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The    First   Step    in    Reforming    the 
Stock   Exchange. 

We  now  propose  to  discuss  the  position  of  the  Stock 
Exchange  in  relation  to  its  proprietors,  and  with  a  %'iew 
to  reform.  In  1894,  as  we  stated  in  a  previous  article, 
a  strong  agitation  arose,  the  object  of  which  was  to 
abolish  what  is  called  the  "  dual  control."  A  provisional 
committee  was  then  formed,  and  drew  up  a  scheme 
whereby  the  existing  capital  of  the  Exchange,  which 
consists  of  ;^240,ooo  in  shares  and  ;^25o,ooo  in  3J 
debentures,  was  to  be  swollen  out  into  a  capital  of 
;£^3,ooo,ooo  in  shares,  the  debentures  to  t)e  left  where 
they  were.  The  new  share  capital  was  to  be  called 
non-cumulative  preferred  stock,  and,  in  addition,  2450 
seat  shares  were  to  be  created  at  j£i  each,  payable  on  allot- 
ment. Various  other  provisions  were  introduced  relating 
to  the  position  and  restriction  sale  of  these  seat  shares, 
the  broad  result  being  that  a  most  complicated  and 
expensive  arrangement  of  capital  was  devised,  which 
left  things  substantially  as  they  were  before.  All  real 
power  would  have  remained  in  the  hands  of  the 
original  shareholders  converted  into  preferred  stock- 
holders. They  would  still  have  been  the  owners  of  the 
property,  and  could  have  done  with  it  what  they  pleased. 
Deser\edly,  therefore,  this  scheme  fell  to  the  ground, 
and  the  South  African  flush  of  prosperity  coming  on  in 
the  following  year  prevented  any  further  discussion  of 
reforms  of  any  sort.     Members  were  too  busy  making 
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money  to  think  of  the  conditions  under  which  they  did 
business. 

It   seems  to  us  that  there  are  only  two  drastic  or 
thorough  methods  by   which  the  anomahes   of  Stock 
Exchange   ownership   and   membership   can   be   dealt 
with.     One  is  by  a  great  upheaval  and  secession  of  non- 
proprietary members.     Were  two-thirds  of  the  present 
membership  to  combine  together  for  the   purpose   of 
resigning  in  a  body  in  order  to  go  elsewhere  and  form 
an  independent  market  of  their  own,  then,  of   course, 
there  would  be  no  necessity  to  discuss  further  reforms 
of  the  old  body  in  any  shape.     It  might  be  left  to  perish 
or  live   as  best   it   could.      We  need,   however,   only 
mention  such  a  proposal  in  order  to  demonstrate  its 
impracticability.     The  Stock  Exchange  is  a  thing  that 
has  grown  and  developed  with  the  growth  of  national 
wealth  in  paper  securities,  and  its  strength  is  such,  its 
riches  are  so  intimately  intertwined  with  the  credit  system 
by  which    the  business    of  the   nation   is   carried   on, 
that    any    splitting    up   of  its  membership  has  become 
quite  out  of  the  question.     No  further  proof  that  this  is 
so  is  required  than  that  furnished  by  the  fate  of  nearly 
all  outside  stock-dealing  organisations  or  firms.     These 
almost  invariably,  sooner  or  later,  come  to  grief,  and  if 
they   do   live   it   is   only   by   pandering  to   the  lowest 
instincts  and  habits  of   the    gambler.      It  is   possible, 
of  course,   that,  were   a   couple   of  thousand  firms  to 
combine  together  and  constitute  a  separate  market,  they 
might  draw  away  such  an  amount  of  business   for   a 
certain  number  of  years  as  would  bring  the  old  Stock 
Exchange  to  its  knees  and  compel  it  to  readmit  the 
seceders  on  favourable  terms  ;   but  it   does   not   seem 
necessary  that  any  such  revolutionary  method  should 
be  adopted  in  order  to  bring  about  all  that  is  requisite 
in  the  way  of  reforms. 

The  only  practicable  way,  therefore,  to  get  rid  of  the 
"  dual  control "  is  straightforwardly  to  approach  the 
present  proprietors  with  a  view  to  arranging  terms  on 
which  they  would  consent  to  be  bought  out.  The 
shareholding  ownership  ought  to  be  abolished  altogether, 
so  that  the  Stock  E.xchange  might  become  the  property 
of  the  members  as  a  body,  without  distinction  and  with- 
out any  hampering  provision  such  as  the  1894  committee 
would  have  imposed  in  compelUng  new  members  to 
acquire  "  seat  shares  "  at  certain  minimum  prices.  And 
it  does  not  seem  to  us  a  really  difficult  thing  to  arrange 
a  transformation  of  the  kind  required.  The  capital  of 
the  Stock  Exchange  consists  of  20,000  shares,  on  which 
;^i2  has  been  called  up,  and  the  present  price  of  these 
shares  is  something  between  170  and  180.  If  we  take 
them  at  180,  the  value  of  the  proprietary  interest  in 
the  undertaking  works  out  at  ,^3,600,000.  What  we 
suggest  is,  that  the  Stock  Exchange  membership  should 
agree  together  to  come  forward  and  offer,  say,  ^180  in 
3  per  cent,  redeemable  debenture  stock  in  exchange  for 
the  shares  now  in  existence,  provided  the  whole  number 
were  surrendered.  This  stock  could  be  issued  to  the 
public  hke  any  other  debenture,  and  ought  to  be 
secured  by  a  trust  deed  upon  the  entire  net  revenues  of 
the  undertaking.  It  would  thus  become  a  marketable 
commodity  of  a  high  quality  and  of  sufficient  amount  to 
be  freely  dealt  in  by,  and  accessible  to,  the  general 
pubhc,  so  that  all  the  unpleasantness  now  associated 
with  sales  of  Stock  Exchange  shares  would  at  once  be 
done  away  with.  The  new  debenture  stock  ought, 
further,  to  be  redeemable  at  par  by  annual  drawings 
commencing,  say,  five  years  after  its  first  issue.     There 


might  be  an  accumulative  sinking  fund  of  J  per  cent, 
devoted  to  this  purpose,  and  the  governing  committee 
of  the  Stock  Exchange  should  have  power  to  increase 
the  sinking  fund  at  pleasure  according  to  its  resources^ 
so  that,  instead  of  redeeming  the  whole  debt  in  a  matter 
of  seventy  years  or  so,  it  might,  if  the  money 
was  available,  and  members  so  pleased,  be  wiped 
off  in  half  that  time.  Three  per  cent,  stock  of  the  amount 
stated,  plus  |  per  cent,  sinking  fund,  would  mean  a  fixed 
annuity  of  ;^i26,ooo  per  annum.  Add  the  charge  upon 
the  present  debentures — which,  by  the  way,  might  be 
increased  to  ;^io,ooo  a  year  so  as  to  provide  a  fund  to 
help  to  pay  them  off  when  due — and  the  free  revenue 
on  the  basis  of  last  year's  income  would  still  be  a 
good  ;^20,ooo.  That  is  to  say,  putting  the  annuity 
on  the  new  stock  at  ;^i 26,000  and  the  interest 
and  accumulating  sinking  fund  on  the  old  debentures  at 
_;^i 0,000,  there  would  be  a  fixed  charge  on  the  revenues 
of  the  Stock  Exchange  of  ,^136,000,  and  the  net 
revenue  last  year  was  _^i56,ooo.  At  once,  therefore,  on 
this  plan  the  members  of  the  Stock  Exchange  would, 
begin  to  have  surpluses  in  hand  which  might  be  devoted 
to  a  variety  of  purposes,  and  which  would  certainly 
place  the  whole  body  in  a  position  of  independence  it 
has  never  yet  known. 

Alongside  this  buying  out,  which  would  place  the 
whole  membership  on  an  absolute  equality,  a  variety  of 
administrative  reforms  might  gradually  be  introduced, 
the  whole  of  which  we  cannot  attempt  to  discuss  in  the 
present  article;  but  one  urgent  reform  might  be  at  once 
instituted — in  regard  to  the  terms  and  methods  upon 
and  by  which  new  members  are  introduced.  We  should 
be  disposed  to  abolish  altogether  the  surety  system,  and^ 
in  place  of  it,  to  compel  new  members  to  pay  an 
entrance  fee  of  at  least  ^500,  which  entrance  fee 
should  become  the  property  of  the  Stock  Exchange,  to 
be  dealt  with  as  the  whole  membership  might  deter- 
mine by  a  vote  taken  in  the  usual  way.  In  addition  tO' 
this,  and  in  Ueu  of  sureties,  each  new  memberr  ought  to 
be  compelled  to  deposit  securities  of  his  own,  as  in 
Lloyds,  to  the  amount  of  at  least  ;^3,ooo  with  the 
managing  committee,  or  with  trustees  nominated 
.by  them.  These  securities  would  remain  the  property 
of  the  member,  and  the  interest  earned  by  them 
would  be  entirely  his,  but  they  would  be  held  by  the 
committee  as  protection  to  the  general  body  of  mem- 
bers against  losses  resulting  from  the  dealings  of  the 
depositories,  and  would  be  sold,  when  necessity  arose, 
to  help  to  pay  a  defaulting  member's  debts.  These  sug- 
gestions are  surely  moderate  enough  for  the  end  sought ; 
but  it  vifould  be  a  mistake  to  render  membership  too 
difficult — at  any  rate,  in  the  early  days  of  the  new  order 
of  things.  Afterwards  it  might  possibly  be  advisable  to 
raise  the  entrance  fee  to,  perhaps,  ;^75o,  and  to  require 
a  deposit  of  ;^5,ooo  worth  of  securities,  but  at  first  the 
amounts  we  have  mentioned  should  be  enough  to 
serve  as  an  effectual  check  against  the  admission  of  all 
sorts  and  conditions  of  inexperienced  men  to  membership^, 
enough  also  to  exercise  a  wholesome  check  upon  reck- 
less dealing. 

In  another  direction  it  appears  to  us  that  the  mem- 
bers of  the  Stock  Exchange,  once  they  have  secured, 
the  control  of  their  own  affairs,  might  introduce  a 
reform  which  would  do  an  immense  deal  of  good  in 
the  way  of  restoring  the  confidence  of  the  pubhc,  not 
only  in  the  business  capacity,  but  also  in  the  probity  of 
the  institution.     This  is  to  create  a  fund  out  of  which- 
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the  clients  of  brokers  found  guilty  of  stealing  securities 
committed  to  their  charge  for  safe  custody  might  be 
compensated  for  their  loss.  Suppose,  for  example — 
and  the  example  is  drawn  from  a  too  frequer.t  actual 
experience — that  a  broker,  heretofore  trusted  implicitly 
by  his  clients  and  the  market,  fails,  and,  on  investigation 
of  his  affairs,  is  found  to  have  misappropriated  ^50,000 
or  _^6o,ooo  worth  of  his  clients'  securities  and  sold  them 
for  the  purpose  of  meeting  "  differences"  arising  on  his 
own  private  speculations,  we  think  it  would  be  vvell  if 
the  whole  body  of  the  Stock  Exchange  made  itself 
liable  to  these  clients  for  this  man's  fraud,  and  held  its 
surplus  funds  available  to  make  good  the  loss  thus 
caused.  This  proceeding  would  not  merely  tend  to  lift 
the  Stock  Exchange  higher  in  public  estimation,  but  it 
would  cause  the  governing  committee  to  exercise  greater 
vigilance  over  the  dealings  of  members,  so  that  frauds 
might  very  often  be,  as  it  were,  checked  in  the  incipient 
stage.  At  present  the  control  over  the  operations  of 
members  is  so  lax  as  to  be  almost  non-existent,  and 
when  theft  takes  place  nobody  cares  who  has  not  lost 
by  the  member's  rascality.  As  we  have  already  said,  a 
member  can  do  pretty  well  what  he  Ukes,  how  he  likes, 
so  long  as  he  does  not  openly  fail  to  meet  his  engage- 
ments inside  the  Exchange.  But  there  can  be  no  doubt 
that  if  the  governing  body,  as  trustees  for  the  entire 
membership,  had  a  pecuniary  interest  in  seeing  that  no 
man's  business  was  allowed  to  become  crooked 
many  operations  now  entered  into  by  members  of 
their  own  account,  and  resulting  in  loss  which 
sometimes  leads  to  fraud,  would  never  be  undertaken 
at  all. 

We  should  not  go  so  far  as  to  propose  that  the 
ordinary  debts  of  a  member,  arising  through  legitimate 
transactions  which  have  gone  wrong  and  landed  him  in 
losses  he  cannot  meet,  should  be  made  good  by  the 
"  House  "  as  a  whole.  Solidarity  of  this  description  is 
impossible  in  a  practical  way,  and  could  only  be 
theoretically  established  were  the  Stock  Exchange  to 
take  out  a  charter  of  incorporation  and  become  sueable 
as  a  corporate  company  by  all  and  sundry  outside  for 
losses  incurred  through  the  failure  of  individual  mem- 
bers. This  would  not  be  a  desirable  position,  nor  is  it 
a  necessary  one.  The  more  free  the  market  is  and  the 
less  fettered  in  ordinary  senses  the  better  both  for 
market  and  public  ;  but  we  decidedly  lean  to  the  view 
that,  once  the  members  succeed  in  becoming  owners  of 
their  own  House  and  free  to  regulate  its  affairs 
to  suit  themselves,  they  ought  to  institute  a  fund 
designed  to  protect  the  innocent  public  against 
frauds,  and  especially  against  thefts,  on  the  part 
of  any  of  their  own  body.  This  is  the  more 
necessary  and  advisable  because  it  is  always  the  best 
class  of  Stock  Exchange  clients  that  suffers  by  defal- 
cations. People  of  means,  who  trust  their  brokers  and 
leave  their  securities  with  them  are  those  who  get 
robbed  —  not  the  speculators,  who,  as  often  as 
not,  have  nothing  to  lose,  and  who  sometimes 
leave  the  broker  to  bear  the  brunt  of  disasters 
arising  through  their  foolish  or  unscrupulous  specula- 
tions. 

There  is  much  more  to  be  said  on  this  subject,  on 
the  question  of  commissions,  on  the  regulation  of  the 
relative  position  of  jobber  and  broker,  on  the  system  of 
introducing  new  securities  upon  the  market,  &c.,  &c.  ; 
but  for  the  present  we  have  given  the  members  enough 
to  think  about,  and  shall  pause. 


Old   Age   Pensions. 

Since  the  appearance  of  the  confession  of  the  latest 
body  appointed  to  devise  a  scheme  for  universal  old 
age  pensions,  the  Daily  Chronicle  has  been  buffeting 
the  Wcslminslcr  Gazelle  in  its  finest  style.  We  tremble 
to  think  of  the  consequences  that  may  fall  upon  our 
own  head  in  attempting  to  intervene  in  the  lively 
debate  ;  yet,  having  given  some  study  to  this  question, 
and  looked  at  it  in  most  of  its  aspects,  we  feel  con- 
strained to  say  that  nothing  which  has  happened  for  a 
long  time  back  has  surprised  us  less  than  the  decision 
of  Mr.  Chamberlain's  latest  shelving  commission.  The 
fact  of  the  matter  is  that  it  is  practically  impossible  to 
devise  a  scheme  for  old  age  pensions,  whether  complete 
or  fragmentary,  on  any  line  except  one,  and  that  is  the 
line  of  direct  and  immediate  taxation.  To  attempt  to 
dovetail  a  State  scheme  on  to  friendly  and  benefit 
societies  is  not  merely  impracticable  but  almost  im- 
possible, and  would  end  in  disaster  and  loss  to  the  State. 
In  one  way,  and  one  alone,  could  a  pension  scheme  be 
set  up,  and  that  is  by  charging  on  the  rates,  or  on  the 
rates  and  some  allotted  portion  of  Imperial  taxation, 
each  year  the  amount  required  to  pay  the  pensions  of 
that  year,  according  to  the  scale  fixed.  Actuarial  calcu- 
lations as  to  how  much  '*  premium  "  would  have  to  be 
provided  at  certain  ages  by  coming  annuitants  in  order 
to  secure  a  man  5s.  or  los.  a  week  after  so  many  years, 
or  at  the  fixed  age  of  sixty-five,  are  of  no  use  whatever 
in  this  business.  And  it  is  impossible  to  establish  a 
system  of  joint  contributions  by  the  State  and  the  work- 
ing classes  except  through  machinery  of  the  most  costly 
description,  machinery  similar  to  that  elaborated  and 
brought  to  such  perfection  by  the  Prudential  Insurance 
Company.  We  doubt  if  the  State  could  do  this  work 
much  cheaper  than  the  Prudential. 

Looked  at  in  its  true  light,  a  workable  old  age  pension 
scheme  is  neither  more  nor  less  for  the  nation  than  an 
enlargement  of  the  Poor  Law  and  a  transformation  of 
it  into  a  system  of  universal  outdoor  relief  for  the  aged. 
That  is  what  all  "  pension  schemes  "  of  the  State  come  to 
in  the  end,  and  the  accumulation  of  funds,  which  would 
enable  such  schemes  to  be  worked  even  on  an  imperfect 
scale,  cannot  be  accomplished  by  any  mingling  of 
private  subscriptions  and  State  doles  within  a  reasonable 
period  of  time  ;  nor,  were  the  thing  fully  developed  and 
at  work,  are  there  investments  enough  in  existence  to 
be  available  for  the  deposit  of  the  capital  which  must 
be  piled  up  to  make  a  scheme  of  universal  pensions 
perfect  and  safe.  Enough  investments,  we  mean,  would 
not  be  left  over  after  private  and  corporate  requirements 
of  all  descriptions  had  been  met,  and  the  commission 
was,  therefore,  in  our  opinion,  perfectly  right  in  coming 
to  the  conclusion  that  by  private  thrift  and  saving  alone 
could  old  age  pensions  be  provided  for  beyond  what 
the  Poor  Law  provides  now. 

It  is  then,  we  humbly  submit,  nonsense  for  the 
Chronicle  to  talk  of  "  making  a  beginning."  We  deny 
that  the  friendly  societies  and  Poor  Law  offer  a 
starting  point.  They  do  not,  unless  the  Poor  Law  is  to 
be  tranformed,  as  we  have  indicated.  And  who  is  to 
guarantee  the  solvency  of  the  friendly  societies  ?  Is 
the  State  going  to  take  over  their  liabihties  ?  If  not, 
and  if  the  friendly  society  fails,  where  is  the  stability 
of  the  pension  scheme  ?  But  suppose  the  Poor  L^aw 
converted  and  elevated  in  a  pension  fund  :  Ah  I  that 
might  be  all  right  enough  if  the  nation  is  prepared  to 
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spend  not  twenty  but  perhaps  thirty  to  forty  millions  a 
year  in  making  universal  provision  for  aged  citizens  of 
both  sexes.  On  this  basis,  of  course,  something  can  be 
done.  But  old  age  pensions  are  not  a  form  of  out-door 
relief  that  can  be  tackled  fragmentarily  and  developed 
bit  by  bit.  The  thing  has  to  be  done  whole  or  not  at 
all ;  and  as  it  is  quite  impracticable,  as  yet,  at  least, 
to  do  it  in  its  entirety,  the  aged  working  classes  must 
e'en  be  left  still  to  the  private  enterprise  embodied 
in  the  better  class  of  industrial  insurance  societies,  to 
their  own  friendly  and  benefit  societies,  and,  failing  any- 
thing of  this  kind,  to  the  Poor  Law.  This  is  the  prosaic 
conclusion  we  arrived  at  years  ago,  after  many  discus- 
sions upon  the  subject  with  insurance  people  and  with 
Mr.  W.  A.  Hunter,  late  M.P.  for  North  Aberdeen,  a  man 
who  studied  the  subject  profoundly,  and  who,  after 
strenuous  efforts  to  discover  some  method  by  which 
old  age  pensions  might  be  organised  as  the  Chronicle 
wishes  them  to  be,  came  finally  to  the  conclusion  we 
have  just  stated.  We  fear  it  is  the  only  sensible  one, 
and  one  which  the  commission  so  severely  handled  by 
the  Chronicle  deserves  credit  for  having  had  the  courage 
to  frankly  support.  If  its  decision  cures  Mr.  Chamber- 
lain of  his  readiness  to  hug  crude,  and  at  times 
demoralising.  Socialistic  schemes  as  a  means  to  imme- 
diate self-advancement,  it  will  have  accomplished 
greater  good  than  it  wot  of. 
/ 


The  Birkbeck   Building  Society. 

We  do  wish  this  concern  could  be  persuaded  to  alter 
the  form  of  its  reports.  It  is  very  little  of  a  building 
society,  as  we  have  again  and  again  pointed  out,  and 
every  year  becomes  more  and  more  of  an  ordinary  bank, 
or  a  deposit  bank  ;  yet  its  forty-seventh  annual  report 
for  the  year  ended  March  31  last,  which  is  before  us,  is 
drawn  up  precisely  on  the  old  lines,  if  not  entirely  with 
the  old  effusiveness,  and  careful  reading  is  required  to 
understand  that  the  business  is  that  of  a  bank  at  all. 
For  example,  the  second  paragraph  in  the  report  tells 
us  that  "  the  receipts  from  all  sources  taken  with  the 
disbursements  discloses  the  fact  that  the  annual  turn- 
over has  amounted  to  ;^37,488,736,  being  a  daily 
average  of  upwards  of  _^i  20,000  for  every  business 
day  that  the  office  has  been  open  throughout  the 
year."  This  is  interesting,  but  it  is  not  the  kind 
of  thing  we  expect  in  the  report  of  a  bank, 
although  most  suitable  for  that  of  a  building  society. 
Then  there  is  the  usual  mixing  up  of  subscriptions  and 
deposits,  two  different  things,  although  how  they  diff'er 
is  not  made  clear  in  this  report,  at  any  rate.  We 
believe,  however,  that  we  are  right  in  stating  that  the 
"subscribers"  or  shareholders — can  they  be  called 
shareholders  ? — incur  no  liability  whatever  for  the 
money  due  to  depositors.  In  the  ordinary  sense,  the 
Birkbeck  Building  Society,  considered  as  a  bank,  has  no 
share  capital  and  no  reserve.  Its  great  business  and 
large  handling  of  money  arises  almost  entirely  from  the 
fact  that  it  established  a  reputation  for  solvency  by 
surmounting  a  run  upon  it  which  broke  out  when  the 
Liberator  group  of  companies  became  bankrupt. 

And  we  have  no  reason  to  suppose  that  it  is  not 
solvent,  although  as  a  bank  it  gives  none  of  the  usual 
guarantees  to  its  depositors.  The  directors  claim  to 
have  a  "  surplus  "  now  of  ;^43i,984.  That  is  the  excess 
of  assets  over  liabilities,  the  total  having  been  increased 


through  the  business  of  last  year  by  ^^3 1,797,  but  we 
have  no  means  of  testing  whether' this  surplus  is  a  real 
or  merely  a  book  one,  because  there  is  no  valuation  of 
the  securities  in  which  almost. -the  whole  of  the 
;^9,457,795  due  to  depositors,  and,- withdrawable  on  de- 
mand, is  invested.  Against  this  amount  of  about 
^"9,500,000  the  Birkbeck  Building  Society  holds  only 
£(ii(),20'j  in  cash — indeed,  its  liabihties  altogether  exceed 
_;^io,346,ooo,  because  ;^889,ooo  is  due  on  "  subscrip- 
tions," also  withdrawable  at  demand,  over  and  above 
the  large  amount  for  which  it  is  liable  on  simple 
banking  deposits  for  which  it  is  now  allowing 
2\  per  cent,  interest.  The  whole  of  the  bank- 
ing overturn  of  the  institution,  which  aggregated 
nearly  ;^37, 500,000  last  year,  turns  upon  less  than 
_^620,ooo  in  cash.  It  any  extraordinary  amount 
of  money  were  suddenly  withdrawn,  the  institution 
would  either  have  to  dispose  of  its  mortgages,  which 
amount  to  ;^942,ooo,  or  to  sell  some  of  its  securities  in 
the  open  market,  or  pawn  them  in  order  to  raise  the 
money,  and  for  some  reason  or  other  it  appears  to  be 
continually  selling  as  well  as  buying  securities. 

We  should  very  much  like  to  know  whether  the 
"  Birkbeck "  disposes  of  the  stocks  sold  always  at  a 
profit.  Last  year,  for  example,  it  sold  ^^2,298,288  and 
bought  ;^3,593,5o8  worth.  What  does  it  invest  in  and 
what  did  it  sell  ?  The  report  gives  no  information 
whatever,  but  a  sort  of  summary  of  the  securities  held! 
is  inserted  in  the  balance  sheet.  This,  however,  is 
really  of  no  use  as  a  guide  to  depositors  in  estimating 
the  solvency  of  the  institution.  For  example,  we  find 
this  entry,  "  Indian  stocks,  French  and  Italian  Rentes^ 
Prussian  and  German  bonds,  &c.,  ^1,800,541."  It 
would  be  highly  interesting  and  valuable  to  depositors 
to  have  this  big  amount  spread  out,  so  that  we  migfit 
see  how  much  Italian  Rente  the  society  held  and  how 
much  "  &c."  Then  we  have  Colonial  inscribed  stock 
and  bonds  to  the  amount  of  ;^i,099,5i6.  This  also  is  a 
large  total  which  we  should  like  to  see  details  of, 
especially  as,  directly  money  becomes  at  all  dear,  and 
depositors,  in  consequence,  find  it  necessary  to  with- 
draw their  money  more  rapidly  than  usual,  the  market 
for  Colonial  stocks  gets  into  a  conditioa  where  it 
would  be  impossible  to  realise  one-fiftieth  of  this  large 
amount. 

Looking  down  the  list,  however,  and  passing  by  sucb 
items  as  "  British  and  Colonial  railways,"  no  particulars 
given,  "  American  United  States  railway  bonds,  &c.,"  no 
particulars  given,  and  "  Indian  and  foreign  railways,, 
stocks,  bonds,  annuities,  and  obligations,"  also  an 
entry  without  illumination,  we  come  to  "  Corporation 
stocks  and  bonds  and  financial  Trusts,  ;^i, 292,938." 
Here  again  there  is  a  huge  total  which  needs  division. 
What  proportion  of  this  large  sum  of  money  is  in 
financial  trusts,  and  which  trusts  ?  This  kind  of  invest- 
ing ought  to  be  done  above  board.  When  aa  institution 
boasts  of  having  the  largest  investment  list  of  any  bank 
short  of  four  great  ones  paraded  at  the  head  of  its  table 
on  page  2  of  the  report,  and  in  this  and  other  ways 
invites  our  admiration  and  confidence  without  giving 
any  of  the  ordinary  guarantees  that  depositors  in  banks 
are  accustomed  to  rely  upon,  it  is  a  prudent  thing  to 
keep  calling  for  more  information  until  it  is  forthcoming. 
Tradition  has  it  that  the  society  was  pretty  well 
"  nipped  "  by  some  of  the  Salomons'  group  of  Trusts. 
Did  it  ever  write  off  the  losses  thus  arising,  if  any  ? 
How  does  it  deal  with  losses,  which  must  come  now 
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and  then  when  such  ^n  enormous  mass  of  securities 
has  to  be  handled  ?  There  is  no  information  on  this 
point,  not  even  in  the  auditors'  certificate.  Indeed,  that 
document  is  rather  curious.  We  have  no  acquaintance 
with  the  names  of  the  two  gentlemen  who  sign  it  as 
auditors,  Messrs.  George  L.  Kennaby  aud  William 
Walker,  but  neither  appear  to  be  chartered  accountants. 
They  could  not,  however,  have  drawn  up  a  more 
colourless  and  non-committal  certificate  had  they  been 
president  and  vice-president  of  that  body.  This  is  what 
they  say  about  the  securities  : — "  We  have  inspected  the 
bonds  and  secufities  above  set  out,  the  amount  stated  in 
the  table  of  assets  representing  the  actual  cost.  We  have 
.also  examined  the  existing  mortgage  securities,  which 
appear  to  us  correct,  and  to  agree  with  the  several 
amounts  thereby  secured  to  the  Society."  Let  depositors 
take  what  comfort  out  of  this  they  can  ;  we  do  not 
see  much,  and  there  are  other  items  in  the  list  of  invest- 
ments which  we  should  like  to  have  some  kind  of 
definite  information  about.  For  instance,  the  large  sum 
of  ;^8o9,862  is  in  gas,  electric  and  brewery  stocks  and 
debentures,  and  another  sum  of  _^697,i98  is  in  water, 
commercial  and  miscellaneous  stocks.  If  depositors 
were  people  of  sense  and  had  any  real  desire  to  protect 
their  money,  they  would  insist  upon  a  committee  of  their 
number,  either  by  itself  or  through  a  competent  expert, 
getting  access  to  this  great  heap  of  stocks  and  shares 
and  valuing  them.  For  the  Birkbeck  Building  Society 
to  go  on  conducting  the  business  of  an  ordinary  bank  on 
its  present  basis  is  neither  right  nor  safe.  We  wonder 
the  other  banks  have  not  long  ago  taken  the  matter  up 
in  their  own  interests.  They  cannot  afford  often  to  give 
2|  per  cent,  to  their  depositors,  but  they  all  want  as 
much  money  as  they  can  get.  And  here  is  a  rival  which 
takes  over  ^^10,000,000  from  them,  their  large  uncalled 
capital  and  great  reserves  notwithstanding. 


The  Progress  of  Russia. 

On  another  page  readers  will  find  particulars  of  the 
new  law  decreed  in  Russia  for  the  taxation  of  English 
and  French  or  other  foreign  limited  liability  companies 
trading  within  that  Empire.  As  matters  stand  now  a 
foreign  company  has  no  really  assured  position  in 
Russia,  is  only  allowed  to  trade  there  as  a  matter  of 
grace  and  grudging  toleration — a  toleration  which  may 
be  replaced  any  day  by  confiscation  and  rain,  if  some 
bureaucratic  desire  should  lack  gratification.  It  will 
hardly  seem  that,  under  these  conditions,  there  is  much 
inducement  in  any  case  to  place  one's  money  in  Russian 
trading  concerns.  That  is  the  view  of  the  Paris  corre- 
spondent of  the  Financial  Times,  and  he  is  quite  right, 
we  are  sorry  to  say  ;  and  it  is  well  to  draw  the  atten- 
tion of  the  H:nglish  public  now  and  then  to  this  aspect 
of  business  enterprise  carried  on  by  foreigners  within 
the  Russian  Empire. 

The  truth  of  the  matter  is,  that  Russia  is  utilising 
foreign  brains  and  foreign  capital  and  employing  foreign 
workmen  only  so  far  as  her  rulers  see  that  they  can 
promote  the  ultimate  self-containedness  of  the  Empire 
by  such  aid.  Emphatically,  the  Russian  commercial 
policy  is  based  on  the  motto  "  Russia  for  the  Russians, 
and  for  none  but  the  Russians."  In  pursuance  of  this 
policy,  although  the  Government  of  the  Emperor 
condescends  to  borrow  so  many  hundred  or  thou- 
sand millions  of  francs  per  annum  from  the  French 


and  to  utilise  Belgian  companies  to  build  its  rail- 
ways and  support  its  manufactures^  the  whole 
endeavour  of  the  Government  is  to,  in  the  end, 
exclude  the  forjigner  from  every  branch  of  Russian 
industiy  and  commerce.  Russia  at  the  present  time  is 
increasing  her  domestic  manufactures,  and  cotton 
fabrics  are  made  there  in  expanding  quantities  from 
cotton  grown  in  her  own  provinces  of  Central  Asia. 
The  iron  and  steel  used  in  her  railway  construction  and 
her  machinery  is  produced  more  and  more  largely  at 
home,  and  as  her  power  to  supply  domestic  wants  gets 
nearer  to  the  level  of  these  wants  the  tax  on  foreign 
productions  is  generally  raised.  Only  the  necessity  to 
have  revenue  in  order  to  keep  the  fabric  of  Russian 
credit  together  prevents  the  tariff  becoming  prohibitive 
at  many  points.  In  like  manner  Russia  is  giving 
increased  attention  to  the  growth  of  beetroot 
and  to  the  production  of  beet  sugar.  We  learn 
from  Mr.  Arthur  Raffalovich's  excellent  monograph 
on  Russian  progress  in  his  Marchc  Financier  for 
the  present  year  that  the  area  under  beet  increased  by 
about  47,000  deciatines  last  year  over  1896,  and  the 
growth  of  the  sugar  refineries'  output  expands  in  pro- 
portion. Year  by  year  Russia  extends  her  railway  net- 
work, and  as  she  does  so  creates  markets  which  are  of 
very  little  avail  for  any  manufacturers  except  her  own, 
and  the  manufacturers  themselves  will  sooner  or  later  be 
entirely  native  Russians,  with  perhaps  a  foreign  ser\-ant 
in  certain  positions  demanding  knowledge  and  skill, 
but  the  goods  of  the  foreign  manufacturer  will  in  time 
disappear  from  the  markets  of  the  interior.  We  already 
some  time  ago  drew  attention  to  the  new  law  in  regard 
to  shipping  which  is  all  of  a  piece  with  the  entire  com- 
mercial policy  of  the  Emperor.  After,  1,900  vessels 
carrying  a  foreign  flag  will  find  Russian  ports  closed  to 
them  or  almost  so. 

It  is  with  regret  that  we  draw  attention  to  this  bent  of 
the  Russian  political  mind,  because,  as  we  have  more 
than  once  said,  it  would  have  been  a  good  thing  for 
Russia  and  not  a  bad  thing  for  us  had  gradual  co-opera- 
tion between  the  two  countries  in  commercial  affairs 
been  possible.  As  it  is  not  possible  a  dogged  and  per- 
sistent, if  silent  and  undemonstrative,  hostility  must  exist 
between  the  two  countries,  and  the  fact  that  this  hostihty 
is  fostered  more  and  more  every  year,  not  only  by  the 
policy  of  Russia  as  now  developed  in  China,  but  by  her 
attitude  in  commercial  affairs  all  along  the  line,  should 
be  taken  note  of  by  our  kinsmen  across  the  Atlantic, 
The  same  measure  will  be  meted  out  to  them  that 
is  given  to  us  and  to  other  European  nations. 
As  soon  as  Russia  developes  internally,  and 
gets  her  Empire  well  within  the  grip  of  trunk  iron 
roads  like  that  Trans-Siberian  one  of  which  over  a 
thousand  versts  were  constructed  last  year,  the  freedom 
of  other  nations  to  trade  with  her  will  be  curtailed 
until  it  ultimately  disappears,  except  in  things  which 
the  systematically  obscured  intellect  of  the  Russian 
workman  renders  him  incapable  of  producing.  This 
prospect,  should  be  a  strong  inducement  to  the  -American 
people  to  re-consider  their  commerical  policy  with  a 
view  to  its  alteration  in  a  manner  calculated  to  bring 
them  into  line  with  ourselves  in  securing  whatever  free 
markets,  or  possible  free  markets,  the  desix>tisra  and 
exclusiveism,  not  of  Russia  alone,  but  of  all  continental 
Europe,  leave  to  us.  One  of  these  days  the  conflict 
between  free  trade  England  and  some  one  or  other 
of  the  protectionists  of  the  Continent  may  break  out  in 
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open  bloodshed.  It  almost  looks  now  as  if  our  fears 
in  this  respect  would  be  justified  in  China,  and  that 
before  long  we  shall  have  to  maintain  ourselves  there 
by  force  of  arms  against  the  aggressions,  not  only  of 
the  Russians,  but  of  the  Germans  and  the  French. 

But  with  all  her  progress — and  it  is  undoubted  in  many 
ways — the  condition  of  the  people  in  the  Russian  Empire 
is  one  of  great  misery  and  degradation.  Perhaps  it  is 
getting  better  than  it  was  ;  still,  significant  facts  crop 
up  from  time  to  time  to  sustain  the  opinion  that  much 
of  the  so-called  progress  of  the  Empire  as  to  territorial 
and  military  power  is  made  at  the  expense  of  the  masses 
of  the  people,  whose  misery  deepens.  For  example,  in 
going  over  the  essay  on  Russia  already  mentioned,  we 
were  struck  by  some  facts  cited  in  explanation  of  the 
new  Law  of  Industry  promulgated  by  the  Government 
of  the  Czar  little  more  than  a  year  ago.  Amongst  the 
provisions  of  this  law  we  find  the  following : — 
For  every  workman,  working  in  the  daytime  only, 
the  hours  of  labour  ought  not  to  exceed  eleven  and 
a-half  per  day  ;  on  Saturdays  and  the  days  before 
fete  days  the  limit  should  be  ten  hours  and  on  Chris- 
mas  Eve  work  should  cease  at  mid-day.  For  every 
workman  working  at  night,  or  during  part  of 
the  night,  the  working  time  is  to  be  ten  hours  in  the 
twenty-four.  Sundays  are,  of  course,  rest  days  ;  but  if 
masters  and  workmen  agree,  then  Sunday  labour  may  be 
substituted  for  a  holiday  on  some  other  day.  This  law 
would  seem  to  our  workmen  drastic  enough,  but  that  it 
was  needed,  and  is  really  an  improvement  or  attempt 
at  improvement,  on  the  pre-existing  state  of  things,  is 
proved  by  some  statistics  quoted  by  M.  Raffalovich  as 
to  the  hours  of  labour  in  various  parts  of  Russia.  Thus, 
in  the  Government  of  Moscow,  out  of  451  factories  or 
parts  of  factories,  no  less  than  150  had  hours  of  labour 
ranging  from  eleven  -  and  -  a  -  half  to  twelve  -  and  -  a- 
half  in  the  twenty-four,  and  in  177  the  hours  from 
twelve  to  thirteen-and-a-half.  In  eight  shops  the 
working  hours  are  said  to  be  as  much  as  eighteen 
out  of  the  twenty-four.  These  long  hours  do 
not  make  the  workpeople  rich,  either — they  never  do. 
Mr.  Raffalovich  tells  a  most  interesting  story  of  a 
"  strike  "  which  took  place  in  certain  St.  Petersburg 
factories  at  the  time  of  the  Imperial  Corona- 
tion in  1896.  It  appears  that  the  employers 
stopped  work  on  Coronation  Day  and  paid  the 
men  the  wages  for  that  day.  They  also  gave  them 
liberty  to  stay  away  on  the  two  following  days,  but 
refused  to  pay  them  for  these.  The  workmen  insisted  on 
being  paid  for  this  time  wasted,  and  when  their  demands 
were  not  granted,  they  struck  to  the  number  of  nearly 
15,000,  demanding  not  merely  this  money  but  shorter 
hours  of  labour  and  other  reforms.  So  poor  were  they, 
however,  that  they  could  not  hold  out  for  more  than  a 
few  days,  and  the  great  mass  of  the  other  workmen  who 
did  not  strike  refused  to  give  them  any  aid.  The  con- 
sequence was  that  the  longest  duration  of  the  strike 
was  eight  days.  Some  gave  way  in  five,  some  in  four, 
some  in  three,  some  in  two  days.  The  workmen,  in 
fact,  throughout  Russia,  live,  we  take  it,  nearer  absolute 
destitution  at  the  present  time  than  in  probably  any 
other  great  country  in  the  world  ;  and  while  they  do  so 
Russian  progress  will  ring  hollow,  spend  upon  it,  coddle 
it,  prop  it  up  how  the  Government  may.  This  does  not 
lessen  the  danger  of  a  conflict  one  day  between  the 
spirit  of  exclusiveness,  of  despotic  overmastery.  and  the 
spirit  of  freedom. 


The  Crisis   in   the   Irish   Linen   Trade. 

Belfast  has  long  been  known  as  the  commercial 
capital  of  Ireland,  and  never  was  the  large  and 
prosperous  city  which  sits  partly  in  Antrim  and  partly 
in  Down  more  entitled  to  that  Metropolitan  designation 
than  at  present.  It  is  undoubtedly  an  important  centre 
of  business  activity,  and  foremost  amongst  its  numerous 
manufactures  is  the  linen  trade,  which,  until  recently, 
was  almost  invariably  mentioned  as  its  "  staple  in- 
dustry." That  expression,  however,  has  become  almost 
inapplicable,  not  because  the  production  of  linen  has 
diminished,  but  because  other  manufactures  have 
become  so  numerous  and  so  extensive.  Belfast 
just  now  has  her  eggs  packed  in  a  greater  number  of 
baskets  than  at  any  previous  period.  The  increase  in 
the  various  industries  and  the  marked  prosperity  of 
almost  all  of  them  has  indeed  been  somewhat  remark- 
able. Messrs.  Harland  and  Wolff,  Limited,  last  year 
turned  out  84,240  tons — the  largest  output  of  any  ship- 
yard in  existence.  Many  of  the  most  gigantic  and  finest 
mercantile  vessels  afloat,  including  the  fleet  of  the  White 
Star  Company  and  several  of  the  P.  and  O.  and  as  well  as 
of  the  Union  and  of  the  Leyland  and  Dominion  Company's 
liners,  were  constructed  in  Belfast.  There, too,  the  largest 
rope  works  in  the  world  are  to  be  seen.  The  very  exten- 
sive and  still  rapidly  increasing  trades  in  whisky,tobacco, 
and  aerated  waters  occupy  a  very  prominent  place,  while 
amongst  the  other  industries  of  the  city  may  be  men- 
tioned printing  and  chromo-lithography,  the  making 
of  biscuits,  matches,  and  preserves,  the  construction 
of  steam-engines  and  boilers,  provision-curing,  &c. 
Most  noteworthy  amongst  the  establishments  is 
the  Sirocco  Works,  from  which  go  forth  steadily  to 
the  Eastern  tea  plantations  vast  quantities  of 
appliances  for  the  production  and  preparation  of 
tea.  This  is  altogether  a  unique  concern,  in  which  a 
great  number  of  persons  are  employed. 

But  as  to  the  linen  trade  and  its  condition^.  Nu- 
merous as  the  varied  industries  of  Belfast  have  become, 
the  leading  place  amongst  them  is  still  occupied  by 
linen,  and  anything  affecting  the  prosperity  of  that  ancient 
manufacture  is  of  course  promptly  and  carefully  con- 
sidered. There  has  unfortunately  been  a  serious  crisis 
in  that  business,  and  just  now  there  are  anxious  inquiries 
as  to  what  were  the  causes.  They  can  be  briefly  and 
safely  specified  as  follows  : — Firstly  :  for  considerably 
more  than  thirty  years  cotton  warps  have  been  used  in 
the  production  of  plain  linen,  or,  rather,  union  goods  ;  but 
during  the  last  decade  their  employment  has  increased 
enormously,  and  they  are  now  utilized  in  the  production 
of  what  are  called  fancy  wares — such  as  damasks,  huck-a- 
back,  glass  cloths,  &c.,  so  that  at  present  probably  50 
per  cent,  of  the  looms  throughout  the  North  of 
Ireland  are  using  cotton  warps.  This,  of  course, 
greatly  diminished  the  demand  for  linen  yarns, 
and  the  depreciation  in  their  value  which  naturally 
ensued  has  rendered  the  spinning  industiy  of  to-day 
most  unremunerative.  Secondly :  the  tariff  arrange- 
ments in  the  United  States  and  the  Dingley  Tariff, 
which  came  into  force  in  the  summer  of  1897,  raising 
the  old  35  per  cent,  duty  in  many  instances  to  60,  and, 
in  some  cases,  even  80  per  cent.,  has  affected  adversely 
the  linen  trade  of  Ulster  with  America.  Thirdly  :  it  is 
calculated  that  Spain  and  her  Colonies  took  a  sixth  of 
the  production  of  the  total  looms  running  in  Ireland. 
This    last-mentioned    department    of    trade   has   been 
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seriously  injured  by :  («)  The  excessive  protection 
afforded  to  the  outcome  of  Spanish  looms,  nearly  all  in 
Catalonia,  which  led  to  the  "  puttin^^  up,"  in  and  around 
Barcelona,  of  a  great  number  jf  P^nglish  looms  working 
for  Cuba,  Porto  Rico,  and  the  Philippines.  The  goods 
produced  by  these  looms  were  similar  to  those  from  Bel- 
fast, and  they  were  imported  into  the  Spanish  Colonies  at 
a  duty  calculated  to  be  only  one-tenth  of  that  paid  on  Irish- 
made  fabrics.  This  led  to  a  greatly  diminished  demand 
for  the  products  of  Ulster,  but  still  up  to  the  end  of 
1894  there  was  a  large  business  done  between  Belfast 
and  the  Spanish  Colonies,  (bj  The  present  insurrec- 
tion in  Cuba  broke  out  in  February,  1895,  and  since 
then  the  demand  from  Cuba  and  Porto  Rico  has 
steadily  diminished,  and  to-day  it  may  be  described  as 
virtually  extinct.  Many  Irish  looms  were  consequently 
stopped,  but  the  greater  number  were  employed  in  the 
production  of  goods  for  other  markets.  This  increased 
competition  and  rendered  weaving  also  unrcmunerative. 
So  much  for  the  causes. 

Now  as  to  the  result  of  their  operation.  Stocks,  not 
only  of  linens  but  of  yarns,  began  to  accumulate,  and 
many  manufacturers  had  recourse  to  bankers.  This 
they  were  compelled  to  do  in  order  to  carry  their  large 
stocks.  Jt  is  held  by  many  that  undue  facilities  were 
afforded  by  the  bankers.  Undoubtedly  trade  would 
have  maintained  a  more  healthy  condition,  and  the 
intensity  of  the  present  crisis  would  have  been 
diminished,  had  the  facilities  referred  to  been  less  freely 
accorded,  for  as  a  consequence  there  would  have  been 
the  stoppage  of  a  large  quantity  of  machinery,  which 
was  thus  unhappily  kept  employed  in  the  production  of 
unsaleable  goods.  The  situation,  bad  as  it  was  in  con- 
sequence of  the  causes  above  stated,  has  been  greatly 
aggravated  by  the  conditions  obtaining  locally.  As  the 
volume  of  business  decreased  the  competition  for  so 
much  as  remained  became  keener,  and  this  caused 
both  manufacturers  and  merchants  to  give  longer  and 
larger  credit  than  under  ordinary  circumstances  would 
have  been  granted.  The  competition  among  bankers 
was  also  very  vigorous,  and  this  led  to  the  banks  afford- 
ing facilities  in  discounts  aiid  overdrafts,  which,  con- 
sidering the  facts,  were  certainly  characterised  more  by 
liberality  than  prudence. 

The  long  period  of  unprofitable  trading  culminated  in 
the  present  crisis, Which  commenced  about  four  months 
ago,  and  when  the  "  squeeze "  came  a  considerable 
number  of  firms  engaged  in  the  linen  trade  were  com- 
pelled to  succumb.  It  must  be  remembered  that  the 
United  States  in  ordinary  times  take  more  than  one-half 
of  the  total  linen  output  of  Ireland,  or,  perhaps  we 
should  say,  of  Ulster,  for  it  is  really  in  the  northern 
province  that  the  linen  industry  is  concentrated.  The 
Dingley  Tariff  first,  and  then  the  present  war,  diminished 
greatly  the  usual  demand  from  America. 

Since  the  crisis  began  fifteen  firms  in  the  linen  district, 
whose  aggregate  liabilities  were  over  ;^70O,ooo,  have 
suspended  payment. 

Although  the  exports  of  linen  piece  goods  from  the 
United  Kingdom  to  all  parts  of  the  world  amounted  in 
1896  to  174,208,000  yards,  and  fell  in  1897  to  164,574,600 
yards,  showing,  unfortunately,  the  very  formidable 
decrease  of  9,633,400  yards,  persons  who  are  in  a 
position  to  form  an  accurate  judgment  regarding  the 
future  of  the  linen  trade  of  Ireland  believe  that  the 
corner  has  now  been  turned,  and  that  on  the  termina- 
tion  of   the   war   not   only   will  the  demand  from  the 


United  States  improve,  but  that  the  Spanish  Colonies, 
under  whatever  form  of  Government  may  be  adopted, 
will  again  be  large  customers.  It  should  be  borne  in 
mind  that  Belfast  will  not  now  have  such  an  adverse 
tariff  in  those  Colonies,  and  as  for  upwards  of  three 
years  the  imports  into  Cuba  and  Porto  Rico  have  been 
exceedingly  small,  a  large  demand  may  be  looked  for. 
In  the  annals  of  the  linen  trade  such  low  prices  as 
those  now  ruling  have  never  been  known,  and  v/ith 
the  favourable  circumstances  which  are  anticipated, 
there  should  be  great  activity  in  business  on  the  pro- 
clamation of  peace. 

It  is  now  believed  that  the  Irish  linen  trade  is  in  a  more 
healthy  state  than  it  has  been  for  some  time.  A  good 
many  weak  elements  have  been  removed,  and  if  the 
lessons  of  the  last  few  months  are  taken  to  heart  by 
bankers,  manufacturers,  and  merchants,  a  sound,  re- 
munerative business  may  be  anticipated  for  the  next 
few  years,  at  any  rate. 


More    Curiosities  o.f   Company 
Promotion. 

It  is  astonishing  to  find  what'  weighty  questions  in 
regard  to  companies  are  solved  by  reference  to  Somerset 
House.  We  have  been  busy  once  again  upon  those 
interesting  archives,  dry  as  dust  to  those  who  merely 
deal  with  them  in  a  cursory  manner,  but  teeming  with 
information  to  those  who  can  gauge  the  importance  of 
the  facts.  Often  a  mere  glance  at  a  share  list  tells  the 
tale  that  the  issue,  however  loudly  it  was  boasted  of  in 
public  as  "  a  success,"  disappointed  its  promoters,  leaving 
large  blocks  of  shares  upon  their  hands  to  be  sold  as 
opportunity  could  be  created — cautiously  at  first,  but  if 
caution  would  not  do,  then  persistently  and  with  fevered 
energy,  so  that  the  time  of  harvest  might  not  be  lost. 

Pearks,  Guxston,  and  Tee. 

Formed  as  long  ago  as  June,  1896,  this  company  was 
designed  to  buy  up  the  business  of  a  firm  of  pro- 
vision merchants,  butchers,  tea  dealers,  grocers,  and 
wine,  spirit,  and  beer  merchants,  with  sixteen  shops 
and  a  general  office  and  depot  in  Tranton-road,  Ber- 
mondsey,  S.E.  The  chairman  of  the  company  was  Mr. 
J.  C.  Macdona,  M.P.  for  the  neighbouring  borough  of 
Rotherhithe,  and  the  secretary  is  rather  a  curiosity  in 
his  way,  being,  or  having  been  at  the  time  of  his  ap- 
pointment, a  J. P.,  L.C.C.,  and  M.L.S.B.  By  profession 
he  had  been  a  leather  dresser,  combining  with  that 
arduous  employment  the  still  more  onerous  duties  of  a 
doughty  orator  in  the  Conser\-ative  and  FairTrade  causes. 
Political  feeling  did  not  dominate  the  company,  for  the 
balance  was  maintained  by  Mr.  T.  J.  Farrell,  M.P., 
being  appointed  a  director,  who  is,  we  believe,  a 
Home  Rule  Irish  representative,  possessing  some  con- 
nection with  the  meat  trade.  The  two  other  members 
of  the  board  were  Mr.  J.  F.  Tee,  the  vendor,  and  Dr.  S. 
B.  de  Mesquita,  who  seems  to  have  a  large  interest  ia 
the  undertaking.  The  capital  was  ;^30o,ooo  in  jQi 
shares,  equally  divided  into  ordinary  and  preference, 
the  vendor  taking  the  whole  of  the  ordinary  shares  ia 
part  payment  of  the  purchase  price.  The  last  share 
list  of  the  company,  dated  December  31,  1897,  gave  the 
following  as  the  largest  shareholders  : — 
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No.  of  SharcB. 

Pref. 

Ord. 

A.  J.  Baker            

•         1,114 

— 

G.  G.  Brown          

.        2,571 

— 

Brink  &  Co 

•      11,325 

— 

S.  V.  Coote 

1,000 

— 

A.  J.  Dalton           

•            587 

— 

S.  W.  Helton         

— 

1,000 

J.  Cansfield           

— 

13,214 

S.  B.  de  Mesquita 

1 

4,000 

L.  M.  Evans          

— 

800 

W.  Harris 

.        1,860 

— 

A.  R.  H.iHarter      

.        2,517 

— 

Messrs.  Hayman 

.        4,28s 

— 

F.  Hurst     

2,142 

— 

E.  Jacobsen 

.        9,300 

— 

E.  Karuinski          

•        4,28s 

— 

B.M.Levy 

•        4,28s 

— 

Lovell  &  Christmas,  Ltd 

2,000 

— 

J.  C.  Macdona        

I 

200 

C.  Morrison           

.       16,988 

— 

J,  Marnham           

.         1,860 

— 

L.  Mcssel    ...         

•         2,440 

— 

S.  L.  Mandelberg 

•         1,28s 

— 

H.  F.  Lavvford       

Soo 

— 

J.  F.  Percival 

.      1,760 

— 

Prudential  Trust  Corporation     . 

1,461 

— 

J.  L.  Parkinson      „ 

— 

1,000 

C.  Rozenraad         ...        ._ 

430 

— 

J.  S.  Scrimgeour 

400 

— 

J.  D.  Spence          

.      1,300 

— 

L.  E.  Smith           ». 

.      8,800 

— 

J.  F.  Tee      

862 

75,000 

H.  Van  den  Bergh          .... 

500 

— 

J.  Van  den  Bergh 

— 

380 

A.  J.  Van  den  Bergh 

— 

1,000 

S.  S.  Van  den  Bergh 

— 

1,000 

preference  shares  and  ;^55,ooo  of  ordinary  shares,  the 
vendor  taking  ;^i8,ooo  of  the  latter  in  part  payment. 
The  business  was  that  of  warehousemen,  wholesale 
clothiers,  and  woollen  merchants,  and  the  result  was 
that  out  of  the  130,000  shares  so  issued,  the  following 
number  was  held  in  seven  names  : — 


G.  J.  J.  Anthony 
M.  E.  Anthony 
G.  W.  Anthony 
W.  Baines  &  Sons 
J.  T.  Barlow  ... 
G.  Brendon  ... 
Sir  W.  Dalgleish 


83,859  97,594 
In  these  thirty-six  names  stand  no  less  than  183,000. 
out  of  the  total  200,000  shares  created  by  the  company 
It  will  be  noted  that  the  vendor  only  held  three-quarters 
of  the  ordinary  shares,  having  sold  or  distributed  the 
remainder.  The  chairman  possesses  the  magnificent 
amount  of  200  ordinary  shares  and  one  preference  share, 
and  we  daresay  it  would  be  a  hard  matter  to  define  the 
amount  of  cash  that  was  transferred  in  connection  with 
those  200  ordinary  shares.  Dr.  Mesquita  holds  4,000 
ordinary  shares  and  only  one  preference,  while  Mr.  Tee 
does  not  hold  more  than  862  ipreference  shares.  The 
striking  feature  of  the  list  is  the  intense  interest  taken  in  the 
company  by  large  Stock  E.xchange  firms  and  operators. 
To  find  Messels,  J.  Marnham,  C.  Morrison,  S.  L. 
Mandelberg,  F.  Hurst,  E.  Jacobsen,  and  A.  J.  Baker 
down  for  such  large  numbers  of  shares  is  a  revelation, 
and  why  these  firms  should  have  taken  such  a  heavy 
stake  in  a  puny  little  huckstering  concern  like  this 
is  amazing.  We  can  only  conclude  that  the  brokers, 
Messrs.  Panmure  Gordon,  Hill,  &  Co.  formed  one  of 
their  favourite  little  syndicates  to  carry  the  operation 
through,  and  that  the  little  syndicate  has  still  got  the 
shares,  much  to  its  grief  and  bewilderment.  The  hold- 
ings of  the  Van  den  Berghs  and  Lovell  &  Christmas 
are  probably  in  connection  with  trade  contracts,  for 
Pearks,  Gunston,  &  Tee  are  likely  to  be  purchasers  of 
their  goods.  The  Prudential  Trust  Corporation  is 
unknown  to  us,  but  in  addition  to  its  present  holding, 
it  appears  to  have  transferred  8,436  shares,  so  that  it  is 
a  power  in  the  land,  so  far  as  regards  the  shares  of 
Pearks,  Gunston,  &  Tee. 

Robert  axd  Henry  Parnall  &  Co. 
With  a  nominal  capital  of  ;^i50,ooo  in  £1  shares, 
his  company  issued  in    February,     1897,  :^75,ooo  of 
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Of  these  large  holders  Mr.  G.  J.  J.  Anthony  was  the 
vendor,  and  Mr.  G.  W.  Anthony  the  secretary,  while 
presumably  M.  E.  Anthony  represents  a  relation.  Mr. 
G.  Brendon  is  a  member  of  the  board  of  directors,  so 
that  these  four  names  control  a  large  section  of  the 
capital  of  the  company. 

Webley  and  Scott  Revolver  and  Arms  Company. 
Brought  out  in  October,  1897,  this  company  was  to 
amalgamate  two  well-known  revolver  and  riHe  manu- 
facturing firms  with  a  less-known  firm  of  small  arms 
manufacturers.  The  certifying  accountants  gave  figures 
as  to  the  profits  of  two  of  the  firms,  but  made  no  state- 
ment as  to  the  other  one.  Altogether  the  issue  was  not 
thought  very  much  of  in  the  City,  especially  as  a 
nominal  vendor  intervened  between  the  selling  firms 
and  the  public  in  the  transfer  of  the  businesses.  Yet  a 
fair  amount  of  outside  support  must  have  been  afforded 
to  the  company,  and  the  following  is  the  list  of  largest 
shareholders.  The  capital,  it  might  be  explained,  is 
_^335,ooo  in  ;^5  shares,  divided  equally  into  ordinary 
and  preference  shares. 


Adlers  Consolidated ^ 

SirT.G.  Coats 

J.  Christie         

A.  Campbell      

L.  P.  Freeman  ... 

London  and  Chicago  Contract  Corporation 

C.  Morrison       

Mercantile  Investment  and  General  Trust 

C.  H.  Schill       

Schill,  Seebohm,  &  Co 

United  St.ites  and  South  American  Trust  ... 

T.  W.  Webley 

H.  Webley         

T.  OHagan       

According  to  the  prospectus,  one-third  of  the  ordinary 
shares  and  9,000  of  the  preference  shares  were  to  go  to 
the  vendors,  to  be  distributed  between  Messrs.  T.  W. 
Webley  and  H.  Webley  and  the  Messrs.  Ellis,  the  latter 
having  previously  owned  the  small  arms  business  about 
which  no  statement  of  profits  was  made.  It  appears 
from  the  last  share  list  that  Messrs.  Webley  retained  the 
whole  of  the  shares  thus  allotted,  and  the  question  arises  : 
How  were  Messrs.  Ellis  settled  with  ?  It  is  rather 
curious  to  find  a  mining  trust  not  in  particularly  good 
repute  subscribing  for  a  fair  slice  of  capital.  We  were 
under  the  impression  that  mining  shares  gave  a  higher 
return  than  industrial  undertakings.  Mr.  O'Hagan 
stands  for  a  moderate  amount,  while  his  London  and 
Chicago  Contract  Corporation  figures  for  as  much  as 
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1^7,520  of  the  ordinary  capital,  and  Mr.  C.  Morrison 
jnce  again  figures  as  a  large  shareholder.  Did  the 
nominal  vendor — a  Mr.  H.  J.  Bass — represent  Mr. 
O'Hagan  in  the  matter,  and  does  any  connection  exist 
between  Mr,  C.  Morrison  and  the  Messrs.  O'Hagan  ? 
These  are  questions  we  cannot  answer,  but  the  large 
iutcrest  of  the  London  and  Chicago  Contract  Corpora- 

f  tion  is  certainly  worthy  of  note.  The  two  other  trusts 
are  worked  in  one  office,  so  that  they  may  be  said  to 
represent  the  investment  of  one  board. 


Economic    and    Financial    Notes 
and    Correspondence. 


That  Eternal  Dreyfus  Case. 

It  simmers  and  splutters  along.  Every  day,  almost, 
brings  some  fresh  development  of  it,  and  the  ulterior 
consequences  of  the  long  drawn-out  dispute  are 
continually  looming  more  threateningly  over  the 
Republic.  From  the  outset  of  the  revision  agitation 
there  was  far  more  involved  than  the  mere  injustice 
done  to  a  soldier  of  the  Jewish  race  unfairly  condemned. 
That  in  itself  was  a  monstrous  thing  for  any  nation  to 
tolerate,  but  out  of  it  has  arisen  the  much  greater 
question  whether  France  is  to  be  laid  helpless  and 
bound  at  the  feet  of  the  Army,  or  whether  civil  liberties 
are  to  be  secured  for  every  citizen.  The  manner  in 
which  the  Brisson-Cavaignac  Ministry  has  met  the 
demand  for  a  revision  of  the  Dreyfus  sentence  is  calcu- 
lated to  fill  the  mind  with  despair.  M.  Cavaignac,  the 
new  Minister  of  War,  made  a  speech  last  week  in 
defence  of  the  supreme  staff  of  the  Army  which  gave 
the  whole,  case  away.  He  admitted  that  Captain 
Dreyfus  had  been  condemned  on  documents  not 
submitted  to  his  counsel,  and  tried  to  ride  the  high 
horse  by  declaring  that  the  War  Office  had  ample 
proofs  of  his  guilt  and  that  the  sentence  was  just.  That 
is  not  the  question  at  all  before  the  French  nation.  The 
question  is,  was  it  a  legal  sentence  ?  M.  Cavaignac 
tacitly  admitted  that  it  was  not,  and  in  doing  so 
rendered  a  revision  of  it  inevitable. 

This  conclusion  is  justified  by  subsequent  events. 
The  further  it  goes  into  this  tangle  of  injustice  the  more 
the  Jesuitised  military  faction  flounders  and  becomes 
threatening  in  its  attitude  towards  those  of  the  people 
who  uphold  the  right  of  the  citizen  to  fair  trial,  before 
no  matter  what  judges.  This  faction,  advocate  of 
force,  is  endeavouring  to  break  down  every  formidable 
opponent  who  raises  his  voice  or  takes  up  his  pen  in 
the  interests  of  justice.  Thus,  what  seemed  a  small 
matter,  affecting  only  the  fortune  and  life  of  a  humble 
staff  officer,  is  growing  and  swelling  out  until  it  involves 
a  struggle  between  the  nation  and  the  army  as  to 
whether  the  former  shall  be  master  of  its  destinies  or 
bow  its  neck  to  unreasoning  domination.  We  look  to 
the  end  of  this  conflict  both  in  fear  and  in  hope.  We 
fear  because  the  French  people  have  no  leaders  in  their 
Parliament,  as  far  as  we  can  see,  able  and  willing  to 
sacrifice  themselves  so  that  the  freedom  of  the  citizen 
may  be  upheld  and  made  sure.  The  new  House  of 
Deputies  appears  to  be  more  subservient  to  the  military 
dominecrcrs  than  the  old,  and  the  Ministry  affords  a 
picture  of  helplessness  before  the  country  most 
melancholy  to  look  upon. 

On  the  other  hand,  we  think  there  can  be  no  doubt 
that  the  sense  of  justice  and  fair  play  is  spreading  and 
awakening  amongst  the  masses  of  the  French  nation. 
The  Revisionists,  led  by  men  like  Yves  Guyot, 
Clemenceau,  Joseph  I^einach,  and  others,  named  and 
un-named,  are  growing  bolder  and  more  determined  in 
their  attitude  each  day  that  passes,  and  plainly  have 
behind  them  a  swelling  volume  of  public  opinion.  This  is 
healthy,   hopeful,   and   forbids   us    to   despair    of    the 


future  of  France.  The  crisis  upon  which  the  Republic 
has  now  entered  is  a  dangerous  one — in  some  respects, 
perhaps,  the  most  dangerous  it  has  encountered  since  its 
establishment  in  1870  amid  the  wreck  of  the  corrupt 
mihtary  empire  of  the  third  Napoleon,  for  mingled  with 
the  question  of  army  domination  is  the  old  priest- 
inspired  hatred  of  the  Jew.  But  France  has  travelled 
far  and  learned  much  since  1870  ;  her  people  have  been 
educated  by  the  third  Republic,  and  can  read  and  think 
and  weigh  evidence  for  themselves  in  a  manner  im- 
possible even  a  generation  ago.  If  no  outbreak  of  violence 
on  the  part  of  the  military  faction  takes  place,  if  it 
does  not  seek  to  rush  things  and  grasp  at  power  for  fear 
of  being  defeated  by  ways  of  peace  and  reason,  the 
common  sense  of  the  country  is  bound  in  the  end  to 
triumph,  and  the  end  may  not  be  so  distant  as  it  looks. 

The  Petroleum  Committee's  Decisions. 
These  are  worth  putting  on  record,  the  more  so  as 
the  battle  of  a  safe  burning  oil  is  not  yet  won.      Par- 
liament  has  to  act,  and,  unless  well   kicked,  it  won't. 
Here  is  what  the  committee  bids  it  do  : — 

1.  That  the  present  law  affecting  petroleum  spirit,  not  being 
adequate  for  public  safety,  should  be  amended  in  the  matter  speci- 
fied in  this  report. 

2.  To  adopt  a  flash  point  of  100  degrees,  Abel  close  test,  as  the 
dividing  line  between  petroleum  oil  and  petroleum  spirit. 

3.  Legislation,  as  specified  in  this  report,  to  control  the  storage, 
transport,  and  sale  of  petroleum  generally,  and  admixtures  of  the 
same  with  other  substances,  certain  heavy  oils  being  exempted. 

4.  To  provide  for  an  efficient  system  of  testing. 

5.  To  provide  for  adequate  supervision  and  administration  by 
local  authorities. 

6.  That  official  inquiries  be  made  into  the  causes  of  accidents 
arising  from  the  storage,  transport,  or  use  of  inflammable  liquids. 

7.  Statutory  powers  to  enable  the  Secretary  of  State  to  issue 
orders  affecting  the  manufacture  and  sale  of  lamps. 

8.  To  spread  information  among  the  public  as  to  the  nature  o£ 
petroleum  and  the  management  of  petroleum  tamps. 

No  sooner  were  these  in  the  main  reasonable  pro- 
posals ready  for  pubHcation  than  Mr.  Jesse  Collings 
prepared  a  letter  in  his  own  defence  to  appear  simul- 
taneously with  them  in  the  cplumns  of  the  Times.  This 
was  not  a  very  wise  proceeding  on  his  part,  and  the 
letter  will  not  do  him  good,  even  though  it  is  backed  up 
by  another  ignobly  ignorant  leader  in  that  newspaper. 
For  what  is  the  essence  of  his  contention  ?  That  the 
battle  has  not  been  for  "safe"  oil,  but  a  mere  fight 
between  partizans  of  the  Russian,  Scotch,  and  American 
oils,  and  that  the  only  real  consequence  of  raising  the 
"  flash-point  "  to  100  degrees  Fahr.  will  be  to  raise  the 
price  of  burning  oils  to  the  poor — that  "  poor  "  whom 
Mr.  Collings  is  always  telling  us  he  knows  and  loves  so 
well.  Once,  in  his  young  days,  they  had  but  the  tallow 
dip,  this  "  poor  "  of  his  ;  now  they  can  enjoy  a  brilliant 
light  which  these  Scotch — especially  the  Scotch — 
plotters  would  deprive  them  of  by  substituting  dear 
oil  for  cheap. 

So  far  as  we  are  concerned,  and  in  which  we  can 
speak  also  for  many  of  our  colleagues  of  the  Press  in 
absolute  surety  on  this  point,  the  assertion  that  we  have 
fought  any  oil  producer's  battle  is  absolutely  without 
foundation,  and  we  believe  Mr.  Collings's  assertion 
about  dear  oil  following  raised  Hash-point  to  be  equally 
a  thing  of  his  lown  imagining.  Would  the  Standard 
Oil  Trust  fight  so  desperately  for  its  explosive  stuff 
were  it  not  making  excessive  profits  by  the  sale  thereof  ? 
Put  good  oils  all  on  the  same  footing  before  the  con- 
sumer, and  competition  will  take  good  care  of  his 
interests.  But  the  conclusion  which  Mr.  Collings's 
argument  inevitably  drives  us  to  in  spite  of  his  whim- 
pering sentimentalism  about  "  the  poor,"  is  that  human 
life  is  nothing  compared  to  cheapness.  That  is  a  senti- 
ment worthy  of  an  East  End  tailors'  sweater. 

The  great  value  of  the  Times  lies  in  its  impartiality  in 
most  things,  so  far  as  its  miscellaneous  columns  are 
concerned,  and  accordingly  it  prints  at  the  foot  of  Mr. 
Collings's  letter  another  one  from  Mr.  John  Attfield 
which  demolishes  the  whole  of  that  gentleman's  conten- 
tion that  the  "  low  flash-point  "  has  nothing  to  do  witli 
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the  essence  of  the  dispute.  Explosions  are  due  to  the 
acts  of  "  violent  and  drunken  persons,"  alleges  Mr. 
Collings,  and  "  explosions  in  lamps  are  of  the  rarest 
occurrence."  Why,  then,  did  he  give  such  strenuous 
support  to  the  Standard  Oil  Trust's  view  that  a  safe  lamp 
and  not  a  safe  oil  is  the  thing  required  ?  But  what  says 
Mr.  Attfield  ?  The  extract  is  long,  but  the  significance 
of  the  words  is  such  that  we  do  not  like  to  prune  them. 
They  demonstrate  that  the  73  degrees  standard  of 
flashing  was  established  by  something  very  like  a 
scientific  fraud.  Of  the  increase  in  lamp  accidents  since 
this  crime  was  perpetrated  there  can  be  no  doubt  what- 
ever, and  Mr.  Collings's  "  theory  of  drunks  "  does  not 
consort  with  the  absence  of  lamp  explosions  in 
Scotland. 

In  1868,  in  view  of  the  objections  taken  to  the  Government  pro- 
posal to  raise  the  flash-point  to  lOO  deg.  F.,  the  Under-Secretary  for 
the  Home  Department  referred  this  matter  to  Professor  (now  Sir 
Frederick)  Abel,  Professor  Letheby,  and  myself  jointly,  to  make  ex- 
periments and  to  determine  the  lowest  flash-point  which  we  could 
recommend  as  indicating  oil  safe  for  general  consumption.  We 
accordingly  made  experiments  with  lamps,  and  the  results  obtained 
enabled  us  to  reply  that  lOO  deg.  F.  would  be  a  safe  limit  for  petro- 
leum to  be  sold  for  employment  in  lamps,  provided  that  the  "  half- 
filled  cup  "  test  apparatus  which  was  embodied  in  our  report  was 
rigidly  adhered  to. 

Now  it  is  important  to  observe  that  such  a  half-filled  cup  admit- 
tedly gives  the  flash-point  of  any  sample  of  oil  substantially  the  same 
as  the  Abel  close  test  adopted  in  1879.  And  this  half-filled  cup  ap- 
paratus, which  we  three  professors  jointly  recommended,  was 
adopted  by  the  Government  and  inserted  in  the  Bill  of  1868;  but  the 
petroleum  traders  subsequently  made  application  to  the  Home  Office 
to  have  their  far  more  lenient  trade  form  of  open  test  apparatus  sub- 
stituted for  the  half-filled  cup  we  referees  had  specified.  The  trade's 
desire  was  granted,  and  the  safety  flash-point  of  the  three  referees  thus 
indirectly  lowered  between  twenty  and  thirty  degrees.  Moreover,  the 
resulting  test  was  very  soon  found,  when  in  daily  use  by  inspectors, 
to  be  extremely  unreliable,  and  in  1876  Professor  Abel  himself  con- 
demned it  as  untrustworthy,  fallacious,  and  capable  of  manipulation. 
He  then  devised  a  form  of  cup  which  adequately  protects  the 
vapour,  and  is  incapable  of  manipulation  ;  and  it  was  proved  by 
comparative  experiments  that  the  petroleum  trade  test  apparatus 
gave  flash  points  higher  than  our  half-filled  cup  to  the  extent  of 
27  deg.  That  is  to  say,  a  sample  of  oil  tested  by  that  substituted 
trade  form  of  open  cup  appeared  as  if  the  flash  point  of  a  given 
sample  of  oil  was  100  deg.  F.,  but  when  the  same  sample  was 
tested  in  the  new  Abel  close  test,  or  when  tested  in  the  "half- 
filled  cup  "  apparatus  of  the  three  referees,  its  true  flash  point 
would  be  found  to  be  no  more  than  73  deg.  F.  It  was  upon  this 
finding  that  our  British  legal  standard  of  safety  was  unfortunately 
reduced  from  100  deg.  to  73  deg.  F.  That  is  to  say,  a  fallacious 
and  discredited  test  apparatus  was  allowed  to  become  the  measure 
of  our  standard  of  safety  for  lamp  oils. 

We  thus  see  the  magnitude  of  the  change  that  was  effected  in 
1868  when  the  half-filled  cup  apparatus  was  set  aside  and  the  trade 
test  apparatus  substituted  for  it — action  confirmed  in  1872,  when  the 
results  by  that  substituted  test  were  legalised  in  the  reduction  of  the 
minimum  standard  from  100  deg.  to  73  deg. 

When,  therefore,  the  Petroleum  Committee  now  propose  to  make 
the  flash-point  100  deg.  for  oil  used  in  lamps,  its  simply  restores 
our  legal  standard  of  safety  to  its  original  figure,  and  does  neither 
more  nor  less  than  what  the  Government  and  the  legislature 
intended  to  enact  in  1862  and  again  in  1868. 


The  Chiliax  Crisis. 

Once  more  it  is  being  demonstrated  that  no  country 
can  put  its  currency  upon  a  solid  foundation  by  means 
of  loans.  In  Chili,  at  the  end  of  a  three  year's  struggle 
to  maintain  the  paper  money  of  the  country  at  a  gold 
valuation  of  is.  6d.  per  Chilian  dollar,  the  Government 
has  been  obliged  to  pass  a  decree  permitting  all  the 
banks  in  the  country  to  suspend  payment  for  thirty 
days.  It  will  we  fear,  be  no  better  when  the  thirty 
days  are  over  than  it  is  now.  The  Government  is 
without  the  means  to  place  the  country's  currency  on  a 
sure  footing  ;  that  could  only  be  done  if  it  had  a  more 
or  less  large  yearly  surplus  ;  but  it  has  no  surplus.  On 
the  contrary,  the  falling-off  in  the  export  duties  on 
nitrate  of  soda,  together  with  the  expensive  habits  of 
the  Government  in  the  matter  of  armaments  and  general 
preparation  for  war,  have  landed  the  Treasury  each 
year  since  the  vi'ar  in  deficits.  We  do  not  know  what  these 
deficits  exactly  mean,  but  Chili  has  made  her  poverty 
patent  by  her  constant  appeals  to  the  foreign  money- 
lenders for  assistance,  appeals  that  not  only  indicated 
excessive  expenditure  which  there  were  no  internal  re- 
sources to  meet,  but  which  also  put  additional  difficulties 
in  the  way  of  restoring  internal  credi*^  on  the  lines  the 
Government  had  laid  down. 


It  would  be  a  mistake,  perhaps,  to  regard  the  present 
financial  troubles  in  Chili  as  marking  the  beginning  of 
the  end  of  her  credit  as  a  solvent  State.  There  is  no 
necessity  that  it  should  be  so,  provided  wise  counsels  of 
retrenchment  prevail.  As  a  people  the  Chilians  have 
great  pride  in  their  fairfame  in  keepingtheir  engagements 
with  the  foreign  creditor,  and  we  may  be  quite  sure  that 
no  effort  will  now  be  spared  to  keep  this  reputation 
unspotted.  At  the  same  time,  it  can  only  be  done  in  one 
way — by  Hving  within  the  available  means.  To  spend  as 
much  as  can  be  raised  by  taxation,  plus  vi'hatever  money 
can  be  borrowed,  is  not  the  way  to  promote  healthy 
progress,  or  to  enable  the  State  to  keep  its  engagements. 
Chili  must  retrench,  and  retrench  severely,  if  this  crisis 
is  not  to  develop  into  something  much  worse  and  per- 
manently damaging  to  the  country's  reputation  as  a 
debtor.  It  is  quite  clear  that  the  small  population  of 
the  country  is  unable  to  provide  eighty-five  to  ninety 
million  dollars  per  annum  for  State  purposes,  and  there 
ought  to  be  no  necessity  for  calling  upon  it  to  make 
such  heavy  sacrifices.  ChiH  has  but  to  moderate  her 
attitude  towards  the  Argentine  Republic  and  to  court 
peace  with  her  neighbour  in  order  to  be  able  at  once  to 
abate  her  warlike  expenditure  by  some  ten  to  fifteen 
million  dollars  per  annum.  If  her  statesmen  are  capable 
of  exercising  this  highest  and  noblest  kind  of  patriotism, 
then  we  see  no  reason  why  the  present  crisis  should 
not  be  surmounted  after  a  time  of  trial,  and  the  country 
emerge  stronger,  healthier,  and  better  provided  financi- 
ally than  it  has  been  at  any  time  since  the  war  with 
Peru.  But  is  patriotism  of  this  kind  possible  in  Chili  ? 
That  remains  to  be  seen. 

Impe:rial  Penny  Postage. 

The  Post  Office  has  surprised  us  all.  Nobody  ex- 
pected that  it  would  consent  with  such  alacrity  to  the 
extension  of  the  penny  postage  to  letters  addressed  to 
Canada,  Newfoundland,  the  Cape  Colony,  Natal,  and 
such  of  the  Crown  colonies  as  may  be  willing  to  adopt 
it.  Indeed,  probably  everybody  looked  for  quite  the 
reverse.  Is  it  a  permanent  awakening,  or  only  a  mere 
turnover  to  resume  the  normal  "snooze"?  It  would 
be  hard  to  say  ;  but  at  least  let  us  be  thankful  for  this 
moment  of  lucidity  and  energy.  Australia  does  not 
get  the  benefit  of  the  reduction,  but  that  is  its  own 
fault.  It  has  a  twopenny  inland  postage,  so  how 
could  it  propose  an  Imperial  postage  of  half 
the  amount  ?  The  matter  is  one  for  Australia's 
own  decision.  It  will,  no  doubt,  give  in  in  time — 
probably  in  no  very  long.time.  But,  meanwhile,  does  the 
Post  Office  contemplate  allowing  letters  from  England 
to  Australia  to  go  at  the  penny  rate  ?  Our  antipodal 
friends  could  not  object  to  that — nay,  they  might  pro- 
bably welcome  it  as  tending  to  increase  the  number  of 
return  letters  on  which  the  Australian  colonies  would  for 
the  present  reap  the  benefit  of  the  higher  colonial  fee. 
It  would  be  unfortunate,  then,  to  deprive  the  people  of 
the  old  country  of  the  great  boon  on  this  side. 
Australia,  it  is  said,  cannot  afford  to  grant  this  penny 
postage  rate.  Mr.  Henniker  Heaton  stated  in  a  recent 
inter\-iew  that  had  the  proposal  been  made  two  or  three 
years  ago  Australia  might  have  accepted  it  on  account 
of  her  better  financial  condition  then.  But  was  it  better  ? 
What  reason  has  Mr.  Heaton  for  thinking  so  ?  India  is 
not  mentioned  in  the  official  announcement  ;  but  we 
may  presume  that  the  omission  is  only  temporary. 
Canada  has  the  credit  of  suggesting  this  big  step,  which 
may  prove  an  appreciable  advance  towards  a  universal 
penny  postage.  No  doubt,  at  first,  the  Post  Office  may 
lose  by  it ;  that  is  inevitable.  But  it  will  only  be  a 
temporary  loss ;  while  the  gain  to  business  men  will  be 
enormous.  We  cordially  congratulate  the  Post  Office 
and  the  colonies  who  have  accepted  the  new  arrange- 
ment on  their  liberality  and  sagacity.  The  penny 
postage  may  help  towarcs  the  true  federation  of  the 
Empire — not  the  mechanical,  and  therefore  ineffectual,, 
thing  which  has  heretofore  been  suggested. 

The  Taxation  of  Ireland. 
There  is  much  force  in  the  f  jUowing  letter,  but  does 
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t  not  directly  and  inevitably  lead  to  Home  Rule  ? 
jAnd  would  not  Home  Rule  on  the  lines  hero  suggested 
— a  fixed  contribution  by  Ireland  to  Imperial  taxation — 
be  a  great  misfortune  in  present  circumstances? 
Speaking  selfishly,  we  would  much  rather  see  Ireland 
helping  us  to  put  a  stop  to  the  waste  of  our  resources 
in  costly  expeditions  to  all  the  ends  of  the  earth  than 
behold  her  standing  aside  and  leaving  us  to  our  fate. 
The  complaint  of  Ireland,  in  short,  is  the  complaint  of 
us  all,  as  stated  by  the  writer  of  this  letter,  but  we  do 
not  understand  it  to  be  that  of  the  majority  of  Ireland's 
representatives  in  Parliament  : — 

To  the  Editor. 

Sir, — Arc  you  not  somewhat  unfair  in  your  article  last  week  on 
"The  Incidence  of  Taxation  in  Ireland"?  Koughly,  the  Imperial 
tax-collector  collects£io,ooo,ooo  a  year  from  Ireland— i.e., one  tenth  of 
the  Imperial  revenue.  The  spending  of  this  is  wholly  controlled 
and  directed  by  Parliament,  in  which  the  Irish  members  are  always 
in  a  minority.  Surely  it  is  no  Irish  sophism  to  say  that  Ireland 
contributes  a  tenth  of  the  Imperial  revenue.  Sir  Michael  did  not 
demonstrate  that  Ireland  only  contributed  one  thirty-sixth.  He 
took,  the  Treasury  classification  of  expenditure,  which  was  riddled 
and  demolished  as  unfair,  absurd,  and  sophistical.  His  demonstra- 
tion, upheld  by  a  British  majority,  was  that  of  the  ten  armed  men 
arguing  with  one  man  in  his  shirt. 

Taxes  are  admittedly  the  same  on  individuals  in  both  countries, 
but  the  Irishman  claims  that  it  is  not  for  the  advantage  of  Ireland 
that  the  greater  part  of  its  revenue  should  be  spent,  as  you  say  it  \t, 
in  doles  and  bribes,  and  that  Ireland  cannot  afford  to  contribute  to, 
and  derives  no  benefit  from,  multiplication  of  ironclads,  Soudan  and 
Himalayan  anne.xations,  and  all  the  Imperial  swagger,  bravado,  and 
waste  which  you  condemn  so  emphatically  week  after  week.  You 
may  say  that  the  Irish  is  no  worse  off  in  this  respect  than  the  object- 
ing British  taxpayer,  but  England  and  Englishmen  can  afford  to 
indulge  in  these  outlays,  Ireland  cannot.  Ireland  has  no  commerce 
to  be  protected,  and  being,  as  you  say,  "  a  waste  country  with  great 
possibilities,"  it  needs  internal  development,  not  extension  of 
empire. 

Superstition  and  ignorance,  you  say,  are  among  the  true  sources 
of  the  blight  of  Ireland.  As  a  Protestant  living  among  Catholics,  I 
have  never  been  able  to  see  that  the  superstitions  of  one  religion 
tended  to  make  a  man  a  worse  citizen  or  less  energetic  than  those 
of  the  other.  As  to  ignorance,  if  Irishmen  are  on  the  whole 
more  ignorant  than  Englishmen,  be  it  remembered  that  the  whole 
.system  of  Irish  education  has  been  arranged  by  the  British 
Parliament  in  opposition  to  the  wishes  of  the  Irish  people.  You 
have  had  for  thirty  years  a  system  of  popular,  universal,  and  com- 
pulsory education.  Ireland  is  almost  the  only  country  in  Europe 
which  has  not  had  that,  and  still  has  not. 

Protestant  bigotry  and  Protestant  superstition  are  responsible  for 
our  present  costly,  inefficient,  and  chaotic  system  of  education.  The 
effect  of  those  laws  which  Arthur  Young  one  hundred  years  ago 
condemned  as  preventing  three-fourths  of  the  population  of  Ireland 
from  owning  property,  from  getting  or  keeping  wealth,  from  hold- 
ing public  offices,  from  being  educated,  discouraging  thrift  and 
industry,  have  not  altogether  disappeared.  They  were  maintained 
in  effect  by  British  influence  long  after  they  ceased  to  have  any  legal 
operation. 

"  Overtaxation  "  is  not  the  best  description  of  the  Irish  case  and 
and  complaint.  It  should  rather  be  the  mis-spending  and  waste  by 
the  Imperial  Parliament  of  the  revenue  raised  in  Ireland.  The 
Treasury  claims  that  Ireland  only  contributes  about  ^2,000,000  a 
year  to  the  common  expenses  of  the  Empire.  A  fixed  contribution 
of  that  amount  to  the  Exchequer  and  the  administration  of  the 
balance  by  Irishmen  in  Ireland  would  appear  to  be  a  simple  solu- 
tion of  the  question,  which  would  not  in  any  way  injure  Great 
Britain  financially,  and  would  relieve  the  Imperial  Parliament  and 
Government  of  work  and  responsibility  for  which  they  have  shown 
themselves  thoroughly  incompetent. — I  am.  Sir,  your  obedient 
servant,  Ak  Irishman. 

Education  i\  Commerce. 

The  movement  set  agoing  by  the  London  Chamber 
of  Commerce  in  support  of  commercial  education  is  one 
of  very  pressing  importance.  The  subject  has  been  too 
long  neglected.  It  is  really  marvellous  how  slow  the 
English  people  have  been  to  admit  the  value  not  only 
of  commercial  but  of  all  education.  The  cost,  about 
which  si  many  grumble,  is  greatly  increased  by  the 
tremendous  leeway  England  has  to  make  up  in  com- 
parison with  other  countries.  Of  course,  Great  Britain 
carries  on  a  great  and  varied  commerce  ;  and  has  been 
able  t )  do  so  hitherto  with  practically  no  special  help 
from  education,  except  of  that  rough  and  ready  kind  to 
be  had  by  being  thrust  into  responsible  positions  and 
being  compelled  to  make  the  best  of  them  without 
preliminary  training.  But  this  was  only  possible  when 
our  trade  rivals  were  few  and  not  very  strong.  We 
have  had  the  field  largely  to  ourselves.  But  now  all 
that  is  changed.  Our  rivals  are  not  only  numerous,  but 
strong    and   increasing    in   strength.       They  have  not 


neglected  the  educational  part  of  the  essential  training 
for  successful  trading.  We  have.  The  foreign  corres- 
pondence in  our  merchants'  offices  is  largely  carried  on 
by  Germans.  With  such  rivals  as  we  now  have,  it  was 
inevitable  that  we  should  lose  some  of  our  supremacy 
in  business  ;  if  we  go  on  neglecting  education,  we  shall 
lose  more  of  it,  perhaps  the  whole,  and  fall  to  the 
second,  if  not  the  third  place.  No  doubt,  the  English 
are  an  able  race,  shrewd,  and  adventurous  ;  but  they 
would  not  be  less  so  if  they  were  better  trained 
intellectually. 

There  are  still  those  who  pooh-pooh  this  education. 
As  Sir  John  Gorst  remarked  at  the  Guildhall  Conference, 
there  were  those  who  at  one  time  ridiculed  any  par- 
ticular training  for  our  navy.  When  the  purchase 
system  in  the  army  was  abolished,  it  was  held  by  many 
that  the  introduction  of  better  training  and  some  edu- 
cation would  injure  rather  than  improve  the  army. 
The  English  gentleman,  even  when  his  university  career 
was,  to  say  the  least,  undistinguished,  was  held  up  as  a 
model  officer,  the  like  of  whom  was  to  be  found  no- 
where else.  But  the  army  has  survived  having  had 
educated  plebeians  turned  into  officers.  It  is  the  same 
battle  that  is  now  being  fought  in  commerce.  Educa- 
tion will  triumph  here  also,  but  there  will  be  a  hard 
struggle.  Strange — is  it  not  ? — that  it  should  be  so  1 
France  has  an  excellent  system  of  commercial  education. 
The  commercial  high  school  at  Leipzig  is  described  as 
almost  a  model  institution  by  Mr.  Gastrell,  Commercial 
Attache  to  our  Embassy  at  Berlin.  British  students  are 
welcomed  there  ;  but  why  should  they  have  to  go  ta 
Leipzig  for  an  education  which  ought  to  be  provided  at 
home  by  the  State,  if  need  be  ?  Besides  lectures  on 
political  economy,  finance,  technology,  with  opportuni- 
ties for  the  practical  inspection  of  goods  in  the 
houses  of  local  firms,  European  languages  are 
taught  at  the  Leipzig  school,  as  well  as  com- 
mercial and  statistical  calculations,  book-keeping, 
and  commercial  correspondence.  Surely  a  more  rational 
system  than  the  "trust  to  luck,"  and  "rule  of  thumb" 
practice  in  England.  "The  man  or  woman'" — we 
quote  again  from  Sir  John  Gorst — "  who  was  content  to 
leave  our  people  intellectually  inferior  to  those  with 
whom  they  would  have  to  contend  in  the  peaceful  arts 
was  no  better  friend  to  his  country  than  those  who 
would  leave  us  comparatively  defenceless,  and  allow  our 
rivals  to  have  ships,  guns,  and  materials  of  warfare  far 
superior  to  our  own."  That  is  a  true  saying,  worthy 
of  all  acceptation  ;  and  nowhere  else  is  it  more  true 
than  in  commerce.  The  "  practical  man "  is  a  very- 
useful  individual,  but  would  he  not  become  more  usefut 
still  if  his  practical  ability  were  trained  and  directed 
by  a  practical  education  ? 

Company  Promotion. 

The  Government  has  been  well  advised  in  deciding, 
as  Mr.  Ritchie  announced  on  Tuesday  afternoon  in  the 
House  of  Commons,  in  answer  to  Mr.  Field,  to  institute 
no  public  inquiry  at  present  into  the  promotion  of  joint 
stock  conipanies.  A  Parliamentary  committee  is  not 
suitable  for  the  investigation  of  this  dark  spot  in  modem 
business.  There  are  not  enough  facts  immediately 
available,  and  any  body  of  amateurs  set  to  find  out  this 
and  that  about  how  companies  are  floated  would  pro- 
bably flounder  helplessly  in  seeking  to  reach  facts,  and 
end  by  doing  more  harm  than  good.  Side  issues 
would  be  dwelt  upon,  very  likely  to  the  complete 
smothering  of  the  real  object  sought  to  be  attained. 
The  only  place  where  company  promoting  can  be 
exposed  in  all  its  nakedness  is  a  court  of  law, 
and  we  are  glad  to  think  th.at  many  opportunities  of 
public  education  upon  this  subject  are  likely  to  be  sup- 
plied in  the  near  future  by  cases  now  pending,  or  about 
to  be  initiated  through  the  action  of  promoters  them- 
selves, or  as  a  consequence  of  the  natural  results  of  their 
proceedings  and  depredations.  It  will  be  well  to  wait 
calmly  for  what  the  sittings  in  courts  of  justice  reveal 
before  asking  the  Government  to  do  anjihing  either  in 
the  way  of  special  inquiry  or  of  legislation.     LegisIatioD 
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is  unquestionably  required,  but  we  cannot  expect  to  get 
it  on  any  satisfactory  lines  until  the  nation  has  had 
object-lessons  enough  to  educate  it  up  to  the  point  where 
it  can  intelligently  support  the  right  measure.  It  is 
going  to  receive  this  education. 

The  Latest  Chinese   Mess. 

It  is  clear  that  this  Black  Flag  revolt  is  no  mere 
trifling  outbreak  which  may  be  quashed  by  the  firing 
of  a  few  rifle  shots  and  the  beheading  of  the  rebel 
leaders.  It  is  said  to  be  a  lineal  descendent  of  the  great 
Taiping  rebellion,  and  that  the  leaders  announce  their  de- 
termination to  demolish  the  Manchu  dynasty.  At  any 
rate,  they  have  already  seized  nine  towns — no  very  great 
achievement  in  itself,  perhaps  ;  but  it  is  only  a  beginning, 
and,  as  the  troops  of  the  Imperial  army  sent  against  the 
insurgents  are  incapable  of  defeating  them,  we  seem 
likely  soon  to  hear  of  more  towns  being  taken,  more 
Imperial  troops  killed,  and  of  the  ranks  of  the  rebels 
being  swelled  by  new  adherents.  We  wish  we  could 
think  that  this  will  be  the  worst  of  it.  But  it  is  not. 
France,  it  is  said,  has  intimated  at  Peking  her  readiness 
to  assist  the  Imperial  Government  in  fighting  the  rebels. 
Probably  the  new  Minister  of  War  in  Paris  would 
welcome  such  a  diversion  from  the  troubles  of  the 
Dreyfus  affair  and  other  matters  disturbing  the  peace 
of  mind  of  the  Brisson  Government  just  now.  However 
that  may  be,  Russia  will  doubtless  support  the 
offer  of  France  at  Peking.  But  if  these  two  "  help  "  the 
Peking  Government,  what  will  Germany  do  ?  We  may 
be  sure  that  she  will  insist  upon  having  a  hand  in  the 
business — whether  in  opposition  or  in  alliance  remains  to 
be  seen.  And  what  would  England  then  do  ?  Will  she 
propose  the  revival  of  the  "Concert."  That  seems 
hardly  likely,  for  it  is  extremely  doubtful  if  the 
suggestion  would  be  accepted,  even  if  made,  and 
equally  doubtful  if  it  would  be  of  any  use  were 
it  agreed  to.  The  new  mess  preparing  for  us 
in  China  seems  worse  than  any  we  have  yet  had. 
With  the  beginning  of  European  interference  under  the 
pretence  of  quelling  the  Black  Flag  revolt  would  begin 
the  end  of  the  Chinese  Empire  under  the  Manchu  or 
any  other  dynasty.  The  rebellion  may  possibly  be 
quelled — though  that  is  doubtful — and  the  European 
struggle  may  thus  be  postponed.  We  sincerely  hope 
so.  But  the  situation  at  present  is  bad,  and  the  prospect 
lowering. 

Bank  "Window-Dressing." 

As  the  originator  of  this  phrase,  we  may  be  permitted 
to  quote  and  remark  upon  the  following  passage  from 
the  speech  of  Mr.  Felix  Schuster  at  the  Union  Bank  of 
London  shareholders'  meeting  held  on  Wednesday  : — 

He  had  observed  the  expression  "window-dressing"  used 
frequently  in  the  Press  as  applied  not  only  to  the  half-yearly,  but 
also  to  the  monthly  balance-sheets  of  banks.  Such  an  expression 
ought  not  to  pass  unnoticed.  He  could  honestly  say  that  it  did  not 
apply  to  their  bank.  He  had  himself  tested  the  absolute  accuracy 
of  the  figures.  During  June  their  average  balance  at  the  Bank  of 
England  had  certainly  been  higher  than  the  figures  shown  in  the 
balance-sheet,  and  the  same  remark  applied  to  their  own  position 
at  the  end  of  every  month.  Those  who  desired  to  study  the  posi- 
tion of  banks  all  round  would  do  well  to  look  at  the  monthly,  rather 
than  to  the  half-yearly,  balance-sheets.  They  would  see  the  move- 
ments that  took  place  in  the  deposit  and  current  accounts,  over 
which  the  bank  had  no  control.  If  the  balance-sheets  could  be 
published  oftener  than  once  a  month,  they  would  themselves  gladly 
welcome  the  change.  He  believed  that  it  would  be  to  the  interest 
of  the  public  if  the  banks  published  their  balance-sheets  weekly. 
The  reason  why  on  the  last  days  of  every  month  money  became  in 
demand  was  to  a  great  extent  independent  of  bankers  altogether  ; 
it  was  their  customers  who  wanted  money,  and  bankers  had  to  find 
it  for  them,  and  they  had  sometimes  to  call  in  some  money,  which 
their  own  bank  kept  at  call  for  this  very  purpose. 

We  are  disposed  to  think  the  suggestion  of  weekly  bal- 
ance-sheets a  good  one,  the  more  so  because  the  practice 
of  dressing  up  balance-sheets  for  show  does  exist,  at  any 
rate,  in  regard  to  the  monthly  exhibits.  We  have 
not  the  least  doubt  that  the  Union  Bank  is  as  innocent 
of  the  habit  as  Mr.  Schuster  says,  and  could  name  seve- 
ral other  banks  that  are  above  indulging  in  it.  But 
there  are  others  still  whose  cash  is  habitually  piled  up 
at  the  end  of  the  month  for  exhibition  purposes — for 


"  window-dressing."  They  might  be  nained,  but  it  may 
be  sufficient  to  give  indirect  testimony.  This  is  afforded 
by  the  fact  that  only  at  the  half-year's  end  do  all  the 
banks  make  up  their  accounts  on  the  same  day.  For 
the  intermediate  balance-sheet  exhibits  different  banks 
select  different  days.  Some  take  the  last  Thursday  of 
the  month,  some  any  other  day,  with  the  result,  as 
one  picturesque  critic  put  it,  that  "  the  cake  can  be 
handed  round."  By  this  practice  the  withdrawal  of  all 
the  necessary  balances  on  the  same  day  is  avoided,  and 
the  market  is  less  disturbed. 

The  New  York  Breweries  Reorganisation. 

We  must  say  that  Mr.  Lock  and  those  who  support 
him  seem  to  us  right  in  their  opposition  to  the  directors' 
scheme  in  this  instance,  and  we  regret  that  our  attention 
was  not  drawn  to  it  earlier.  The  necessity  for  re-con- 
struction arises  from  the  gross  over-capitalisation  of  the 
company  at  the  start,  so  that,  as  Mr.  Lock  pointed  out 
at  Wednesday's  meeting  of  shareholders,  the  goodvirill 
stands  in  the  books  at  an  amount  in  excess  of  the  ordi- 
nary share  capital  of  ;^3oo,ooo.  The  total  share  capital 
is  _jf6oo,ooo,  half  of  it  in  8  per  cent,  preference  shares, 
cumulative  as  to  dividend  and  preferential  as  to  capital. 
The  directors  propose  to  merge  the  two  classes  of  shares 
in  one  stock  of  the  nominal  value  of  ;^400,ooo,  giving 
;^300,ooo  of  it  to  the  preference  shareholders  and 
^'100,000  to  the  ordinary. 

It  is  obvious  that  if  preferential  rights  mean  anything 
this  is  not  fair.  The  ordinary  shares  were  a  gamble 
from  the  beginning  and,  hard  now  though  it  may  be  on 
some,  deserve  no  particular  consideration — certainly  no 
such  consideration  as  is  implied  in  the  complete  extinction 
of  the  capital  rights  of  the  preferential  shareholders. 
There  is  no  prospect,  it  seems,  of  the  company  earn- 
ing more  than  _^24,ooo  per  annum,  the  amount  required  to 
pay  the  present  preferred  capital  dividend.  By  merging 
the  two  classes  of  shares  in  one  stock,  a  present  of 
;^6,ooo  per  annum  will  be  made  to  the  ordinary  share- 
holders out  of  this  sum,  and,  what  is  worse,  they  will  get 
their  share  of  any  smaller  profit  to  the  detriment  of  the 
old  preference  shareholders.  One-fourth  of  whatever 
future  profit  accrues  will,  by  the  new  plan,  be  the 
property  for  ever  of  the  ordinary  shares  as  at  present 
existing,  and  which  are  not  now  entitled  to  a  farthing. 
Not  only  so,  but  the  preferential  lien  on  the  assets  is 
destroyed,  and  both  classes  of  shareholders  will  be  in 
a  position  to  divide  the  carcase  when  the  time  comes. 
Well  might  Mr.  T.  P.  Hirst  declare  that  "were  this 
scheme  carried,  the  expression  '  preference  share '  would 
cease  to  have  any  significance  in  the  City."  We  hope 
it  will  not  be  carried. 


Baltimore  and  Ohio  Terminal  Bonds. 
We  have  been  handed  a  copy  of  some  correspondence 
which  has  taken  place  in  regard  to  these  bonds  between 
a  firm  of  stockbrokers  and  Messrs.  Brown,  Shipley  & 
Co.,  and  allude  to  the  matter  because  the  stockbrokers 
in  their  letters  express  very  forcibly  the  strong  feeling 
of  dissatisfaction  which  the  terms  accorded  to  these 
bonds  have  generated.  As  the  stockbrokers  point  out, 
only  four  years  ago  the  prospectus  by  which  Messrs. 
Brown,  Shipley  &  Co.  invited  subscriptions  for  the  ter- 
minal bonds  at  105  state  that  "  the  rentals  of  the 
properties  hypothecated  to  their  service  were  included 
by  special  trust  arrangements  in  the  company's  working 
expenses."  On  this  statement,  they  contend,  the  bonds 
should  not  have  been  treated  as  a  junior  security.  This 
is  perfectly  true,  and  we  think  that  in  their  own  interests 
Messrs.  Brown,  Shipley  &  Co.  should  have  entered  more 
fully  into  the  reasons  v^'hy  bonds  thus  apparently  se- 
cured should  have  been  thrust  down  into  the  position 
of  a  junior  security,  receiving  only  scanty  compensation 
for  the  degradation.  They  treat  the  stockbrokers  some- 
what cavalierly,  and  rest  their  own  case  upon  the 
simple  statement  that  the  bonds  are  a  junior  security, 
and  must,  therefore,  suffer  most  in  the  reorganisation 
of  the  dilapidated  concern.  They  also  say  that  no  other 
terms  could  be  obtained.     They  "and  their  represen- 
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tatives  and  counsel  in  the  United  States  have  left  no 
stone  unturned  in  the  interests  of  tlie  bondholders,"  and 
this  is  the  result.  Probably  it  is  true  enough  that 
nothing  better  could  have  been  done,  and  tliat  the  mis- 
take lies  in  the  original  prospectus  having  been  drawn 
up  in  ignorance  of  the  then  actual  condition  of  the  Bal- 
timore and  Ohio  Company.  None  the  less  ought  it  to 
have  been  made  plain  and  unmistakeable  why  these 
Terminal  bonds  are  treated  with  such  apparent  shabbi- 
ness.  As  we  said  last  week,  the  leorganisation,  taken 
as  a  whole,  is  an  excellent  one,  because  it  covers  every- 
thing, and,  in  order  to  make  it  thorough,  heavy  sacrifices 
were  doubtless  necessary  at  some  points,  but  the  reason 
for  these  sacrifices  should  be  made  perfectly  plain  in 
order  to  mitigate  irritation  and  promote  the  smooth 
execution  of  the  plan. 

Undekhaxd  New  Zealand  Borrowing. 
The  Government  of  New  Zealand  is  trying  to  get 
;^2,7oo,ooo  in  new  3  per  cent,  stock  added  to  the  total 
of  its  debt  in  this  form  quoted  on  the  Stock  Exchange 
without  a  word  to  let  the  public  know  of  the  change. 
Its  aj-iplication  is  before  the  Committee  for  General 
Purposes  to-day,  and,  in  the  interests  of  public  morals 
as  well  as  of  the  people  of  the  colony,  we  hope  it  will 
be  refused.  Indeed,  we  do  not  see  how  the  committee 
can  do  other  than  refuse  it  as  contrary  to  its  rules,  for, 
although  it  is  stated  that  the  stock  is  merely,  or  mostly, 
for  conversion  purposes,  we  believe  this  statement  to 
be  untrue  in  the  u.sual  acceptance  of  the  word  "  con- 
version." That  is  to  say,  the  Government  has  been 
contracting  debts  with  the  banks  and  other  lending 
agencies  in  New  Zealand,  depositing  short-dated  bonds 
as  security,  and  it  is  these  bonds  it  now  wishes  to 
"  redeem  "  with  money  obtained  here  by  the  secret 
sale  of  more  3  per  cent,  inscribed  stock.  In  no  sense, 
therefore,  hasthere  been  any  "  public  issue  "  of  the  debt 
thus  to  be  consolidated,  and  the  stock  ought  not  to  be 
added  to  the  3  per  cent.'s  now  outstanding.  It  seems 
the  Bank  of  England  is  powerless  to  intervene  in  the 
matter,  and  can  only  do  as  it  is  told  by  the  Agent- 
General  of  the  colony.  But  the  Stock  E,xchange  Com- 
mittee is  able  effectually  to  stop  this  sort  of  surrepti- 
tious borrowing,  and  ought  to  do  so  even  at  the  risk  of 
the  colony  going  into  default,  as  we  know  it  must  do 
soon,  its  sham  budget  "  surpluses  "  and  all  the  rest  of  the 
financial  hocus-pocus  notwithstanding. 

Western  Australia. 
A  correspondent  sends  us  the  subjoined  cutting  from 
an  Australian  paper.  Until  we  read  it  we  never  thought 
that  the  Government  of  this  colony  has  so  much  bash- 
fulness  ;  but  perhaps  it  was  a  case  of  the  necessity  that 
develops  virtue.  It  has  borrowed  so  often  and  so 
heavily  in  London  of  late  that  our  market  is  over- 
charged with  its  securities  and  in  no  mood  to  take  any 
more.  And  facts  standing  thus,  still  borrowing  at  this 
rate,  how  can  the  colony  expect  to  be  able  to  come  to 
London  with  a  better  story  six  or  eight  months  hence 
than  it  can  set  forth  now  ?  The  answer  to  this  question 
opens  up  alarming  prospects,  and  these  are  not  ren- 
dered less  gloomy  by  the  trade  statistics  of  the  settle- 
ment. Its  glory,  in  short,  is  "gilty."  Take  away  its 
gold  and,  for  the  present,  its  timber  used  in  gold  mines, 
and  there  is  naught  left. 

The  loan  by  the  .Viistralinn  Mutual  Provident  Society  of  ^"500,000 
to  the  Western  Australian  Govcinment  represents  one  of  the 
largest  financial  operations  effected  by  any  institution  on  this  side 
of  the  world.  The  term  is  three  years,  the  interest  rate  about  ^^ 
per  cent,  per  annum.  It  is  a  temporary  arranjjement  made  bv  tlie 
western  colony  until  its  credit  improves  and  it  can  place'  the 
amount  as  a  permanent  addition  to  the  debt  more  satisfactorily 
than  would  now  be  possible.  The  object  is  a  jjood  one,  for  the 
colony  has  fallen  into  comparatively  bad  repute  in  London  by  its 
large  borrowings,  and  could  not  now  raise  a  loan  there  on  favour- 
able terms.  But  if  it  is  to  be  successfullv  carried  out  abstention 
from  further  borrowing  and  prudent  administration  of  the  colony's 
finances  will  be  necessary  ;  otherwise  the  raising  of  a  costly  per- 
manent loan  will  only  be  postponed,  and  the  dillicultv  of  the  situa- 
tion aggravated. 

Lagunas  Nitrates  Agajn. 
The  action  brought  by  Messrs.  Lockett  against  the 
Lagunas  Nitrate  Syndicate  and  Company  has  resulted 


in  a  verdict  and  judgment  for  the  plaintiffs.  It  was 
brought  for  a  declaration  that  an  agreement  made  in 
1 89 1  between  them,  Colonel  North,  and  the  defendant 
syndicate  was  still  binding,  and  for  an  injunction.  By 
that  agreement  they  were  to  be  the  sole  agents  in 
England  for  the  syndicate  for  ten  years,  and  as  such 
were  to  be  entitled  to  commission  on  work  done.  In 
1894  this  agreement  was  taken  over  by  the  company 
with  other  agreements,  and  it  was  now  sought  to  obtain 
a  declaration  that  it  was  binding  upon  them.  In  an  action 
brought  by  the  company  against  the  syndicate  and  tried 
before  Mr.  Justice  Komer  in  May  last,  it  was  attempted 
to  obtain  recession  of  that  agreement  of  1894,  whereby 
the  syndicate's  rights  and  liabilities  were  transferred  to 
the  company,  but  this  entirely  failed.  The  defence  of 
the  company  in  the  present  action  was  that  at  the  time 
of  the  agreement  in  1894  the  directors  of  the  syndicate 
and  company  were  identical,  and  that  Mr.  R.  R. 
Lockett,  a  member  of  the  plaintiffs'  firm,  was  one  of 
them,  and  that  they  fraudulently  tried  to  foist  on  the 
company  the  agreement  of  1891.  However,  Mr.  Justice 
Kennedy  held  that  the  question  as  to  the  agreement  of 
1894  was  disposed  of  by  the  former  action,  and  could 
not  be  opened  again,  and,  on  the  jury  finding  in  the 
present  case  that  the  company  employed  the  plaintiffs 
on  the  terms  of  the  agreement  of  1891,  and  that  there 
had  been  no  breach  of  duty  on  the  part  of  the  directors, 
has  entered  judgment  for  the  plaintiffs. 

Wheat  Prospects. 

There  is  at  present  a  very  real  and  practical  interest 
in  the  possible  outcome  of  this  year's  wheat  crop.  Will 
it  be  much  beyond  last  year's  ?  How  will  it  affect 
prices,  the  downward  tendency  of  which  is  less  pro- 
nounced than  it  was  a  week  or  two  since  ?  In  the 
United  States  the  estimates  of  the  harvest  yield  are  not 
now  quite  so  high  as  they  were  a  month  or  so  ago,  but 
they  might  still  be  reduced  by  a  few  millions  of  bushels 
without  greatly  disturbing  the  equanimity  of  the 
markets.  The  report  —  and  there  are  frequent  and 
carefully  estimated  official  reports  on  the  possible  yield 
of  the  harvests  in  America  —  is  that  the  yield  of 
wheat  will  this  year  be  about  700,000,000  bushels 
against  the  result  in  last  year  of  575,000,000 
bushels.  Considering  the  quantity  America  has  within 
the  last  six  months  been  able  to  spare  from  her  vast 
stores  for  this  country  and  the  Continent,  we  may 
safely  assume  that  next  year  the  prospects  for  the  buyer 
will  be  much  better,  even  if,  as  is  most  unlikely,  some 
other  speculator,  more  foolish  than  Leiter,  should 
attempt  another  "  corner."  For  from  the  other  countries 
from  which  we  receive  some  portion  of  our  supplies 
the  reports,  if  not  quite  so  imposing  as  those  from  the 
States,  are  j'et,  on  the  whole,  highly  satisfactory  South 
America  will  be  able  to  send  us  considerable  quantities; 
Canada  is  at  least  better  than  last  year  ;  and  India 
promises  well.  There  have  been  rumours  of  drawbacks 
to  the  Russian  crop,  which  may  possibly  diminish  the 
volume  of  its  exports,  but  to  what  e.xtent  is  of  course 
altogether  uncertain.  The  weather  conditions  in 
Hungary  were  a  little  while  ago  not  verj'  favourable, 
and  it  is  estimated  that  her  probable  supply  will  be 
somewhat  less  than  was  anticipated,  but  not  to  a  very 
serious  extent. 

As  to  the  crop  in  England,  unless  the  weather  during 
the  next  few  weeks  be  exceptionally  unpropitious,  we 
may  look  for  a  fairly  abundant  output  in  all  cereals, 
though  wheat  has,  perhaps,  at  present  the  fairest  pro- 
spects. The  Times  had  an  interesting  statement  on  the 
subject  the  other  day,  based  on  reports  from  corres- 
pondents all  over  England.  Taking  the  number  100  as 
representing  the  average  growth  and  development  at 
the  beginning  of  July,  wc  lind  that  the  average  of  England 
then  was  103-5,  ^^  against  89-9  last  year  ;  the  average  for 
Wales  was  only  97,  as  compared  with  96-8  for  last  year ; 
while  Scotland  gave  an  average  of  103- 1,  as  against  97-3. 
The  average  for  Great  Britain  was  103-1,  as  compared 
with  903  last  year.  This  is  altogether  a  ver>-  satis- 
factory state  of  affairs,    and    so    far    as    the    month 
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has  yet  gone,  the  weather  has  been  very  favour- 
able to  the  ripening  of  the  wheat  crop.  The 
average  of  barley  and  oats  is  not  so  high,  but  still  it  is 
good.  Strangely  enough,  it  comes  out  precisely  the 
same  in  all  three  countries — that  is,  95^5,  as  against 
94"3  in  England  last  year,  96'2  in  Wales,  and  93  in 
Scotland.  The  average  of  Great  Britain  for  oats  is  also 
95*5,  against  93"9  last  year.  As  regards  cereals,  there- 
fore, we  may  look  to  the  future  with  some  confidence  ; 
but  if  the  present  promise  of  harvest  is  borne  out  by 
results,  the  probabilities  are  that  prices  will  fall  con- 
siderably lower  than  at  present. 

Vendors'  Shares  and  the  Stock  Exchange. 
On  October  i  next  the  new  rule  which  has  just  been 
passed  by  the  Committee  of  the  Stock  Exchange  will 
come  into  operation.  By  that  "  the  Committee  will  not 
fix  a  special  settling  day  for  bargains  in  shares  and 
securities  issued  to  the  vendors,  credited  as  fully  or 
partly  paid,  until  six  months  after  the  date  fixed  for  the 
special  settlement  in  the  shares  or  securities  subscribed 
for  by  the  public."  Doubtless  this  rule  is  intended  by 
its  framers  to  prevent  the  unloading  of  these  vendors' 
shares  on  the  public,  which  traffic  has  been  notoriously 
indulged  in  by  unscrupulous  vendors  and  promoters  in 
recent  years.  Whether  or  no  it  will  have  the  desired 
effect  is  very  much  open  to  question.  It  is  to  be  noted 
that  this  will  apply  only  to  shares  issued, "  credited  as  fully 
or  partly  paid  ;  "  therefore,  if  they  are  actually  paid  for 
the  rule  would  have  no  application.  The  only  reason 
that  shares  are  allotted  to  vendors  in  999  cases  in  every 
thousand  is  to  demonstrate  to  the  public  who  are 
invited  to  subscribe  the  confidence  of  the  vendor  in 
the  company  to  which  he  is  selling  his  wares. 

Now,  exactly  the  same  object  can  be  attained  by  its 
being  stated  in  the  prospectus  that  the  vendor  has  sub- 
scribed for  ;£ worth  of  shares.    He  is  paid  in  full  by 

the  company  ;  he  paj's  the  company  in  full  for  his 
shares.  Cheques  pass  on  both  sides,  and  thelighthearted 
vendor  goes  forth  to  launch  on  a  gullible  public  the 
shares  he  has  bought,  and  which  have  not  been  issued 
to  him  "  credited  as  fully  paid."  Thus  it  will  be  seen 
that  the  new  rule  can  be  reduced  to  a  nullity.  It  seems 
to  us  that  the  only  way  to  deal  with  this  undoubted 
abuse  would  be,  not  to  legislate  as  against  the  shares, 
but  against  the  persons  to  whom  they  were  allotted.  If 
the  rule  were  applied  to  all  shares  issued  to  the  vendor 
or  his  nominees,  no  matter  how  they  were  ''  paid  "  for, 
then  the  committee  might  justly  congratulate  themselves 
that  they  had  successfully  shut  one  door  to  fraud. 

Trade  Taxes  in  Russia. 
It  would  seem  as  if  Russia  were  anxious  to  exclude 
the  employment  of  foreign  capital  in  her  home  trade  ; 
at  least,  she  is  determined  to  exact  a  considerable  per- 
centage for  her  own  special  benefit.  At  present,  com- 
panies established  in  Russia  with  foreign  capital  have  to 
pay  1,200  roubles  per  annum  for  a  license  to  trade,  with 
a  tax  of  5  per  cent,  on  their  net  profit.  This  is  certainly 
a  heavy  exaction — enough,  one  would  have  thought,  to 
have  satisfied  any  Government  which  was  not  anxious 
to  discourage  the  use  of  foreign  capital  in  its  trading 
concerns.  But  the  Russian  administration  have  come 
to  the  conclusion  that  it  is  far  from  enough,  and  they 
have  just  sanctioned  a  law  by  which  the  present  impost 
will  be  practically  doubled.  According  to  this  law,  the 
amount  paid  for  the  trade  license  will,  in  future,  vary 
from  100  to  1,500  roubles  a  year  ;  and  the  present  tax 
of  5  per  cent,  on  revenue  will  be  replaced  by  two  taxes 
— the  first  at  the  rate  of  one  rouble  per  1,000  roubles  of 
capital,  in  which  the  license  payment  is  included  ; 
the  other  is  a  graduated  tax  on  profits,  varying 
from  3  to  6  per  cent,  as  these  range  from  3 
to  10  per  cent.  The  net  result,  as  the  St. 
Petersburg  correspondent  of  the  Financial  Xews 
points  out,  will  be  that  a  company  with  a  capital  of, 
say,  five  million  roubles,  and  a  net  profit  of  a  million 
roubles,  will  have  to  pay  to  the  Russian  Government  a  total 
of  92,000  roubles,  or  9^2  per  cent,  on  tne  profit,  instead  of 


5  per  cent.,  as  at  present.  It  is  estimated  that  the  new  tax 
will  yield  a  yearly  revenue  to  the  Government  of  about 
13,000,000  roubles,  as  against  the  existing  amount  of 
7,000,000.  This,  it  will  be  admitted,  is  a  very  large  sum 
to  pay  for  the  privilege  of  trading  in  Russia — more 
especially  as  the  "  privilege  "  is  a  very  precarious  one 
at  best.  Foreign  companies  there  exist  on  sufferance  ; 
they  may  be  abolished  at  any  moment,  practically 
without  warning.  If,  considering  these  very  serious 
drawbacks,  they  continue  to  carry  on  business  in  Russia, 
their  profits  must  be  on  a  very  large  scale.  New  com- 
panies are  not  likely  to  be  multiplied  under  these  cir- 
cumstances. 

American  Trade  in  China. 

This  trade  is  already  very  large  ;  it  is  yearly 
extending  ;  and  the  latest  Summary  of  Finance  and 
Commerce  issued  by  the  Washington  Bureau  of 
Statistics  declares  that  the  American  sales  to  China 
during  the  present  financial  year  will  show  an  increase 
of  more  than  300  per  cent,  over  those  of  1889.  The 
imports  from  China  show  an  increase  of  only  35  per 
cent,  in  the  same  period.  That  gives  the  United  States 
a  very  special  interest  in  the  maintenance  of  existing 
treaties  in  China,  and  in  the  preservation  of  the  open 
door  in  preference  to  those  "  leases  "  and  "  spheres  of 
influence"  which  have  been  so  multiplied  recently. 
Doubtless  we  shall  hear  more  of  American  influence  in 
China  when  she  has  got  out  of  her  present  contention 
with  Spain.  For  the  United  States  Minister  at  Peking 
considers  that  the  prospects  of  American  trade  with 
China  are  bright.  There  will  be  an  immense  develop- 
ment of  trade,  in  which  the  United  States  will  largely 
share — if  the  autonomy  of  the  Celestial  Empire  is 
preserved.  That  may  prove  a  big  "  if,"  and  it  is 
possible  that  the  events  of  the  last  month  or  two  may 
have  somewhat  modified  the  opinions  of  the  United 
States  Minister  at  Peking.  It  is  by  no  means  clear  yet 
what  may  be  the  extent  and  nature  of  the  railway  con- 
cessions granted  by  China.  It  is  very  doubtful  what 
may  prove  to  be  Britain's  share  in  the  business,  but 
assuredly  there  will  be  a  great  deal  of  railway  building, 
and  the  United  States  may  look  to  providing  a  large 
part  of  the  locomotives  and  other  necessary  plant. 
All  this  gives  America  a  great  interest  in  the 
country,  and  more  particularly  in  supporting  the  policy 
that  England  has  enunciated,  though  she  has  hardly 
enforced  it  with  that  vigour  which  some  of  the  newest 
"  patrons  "  of  China  have  shown. 

A  Company  Promoter,  A  Nevi-spaper,  and  Some 
Cycles. 

The  recent  inquiry  into  the  promotion  and  failure  of 
the  British  Cycle  Manufacturing  Company  clearly  points 
the  moral  that  you  can  get  the  public  to  subscribe  for 
anything  under  the  sun,  provided  you  can  obtain  any 
printed  periodical  to  recommend  it.  Mr.  Toovey,  of 
Camden  Town,  was  the  proprietor  of  a  cycle  business 
described  in  the  prospectus  as  "the  well-known  whole- 
sale, retail,  and  e.xport  business  established  in  1891,  and 
successfully  carried  on  at  the  works,  15,  Little  King- 
street,  and  at  the  rear  of  44,  High-street,  with 
showrooms,  42,  High-street,  Camden  Town."  This 
great  concern  was  purchased  from  Mr.  Toovey 
for  _5^i 9,500  by  Mr.  Osborn  Dan,  and  passed  on  to 
the  company  for  ;^35,ooo,  of  which  ;^io,ooo  was  to 
be  in  cash,  and  the  balance  in  shares.  As  it  turned  out, 
according  to  the  evidence  on  the  inquiry,  the  "  works  " 
consisted  of  a  workshop  containing  a  lathe,  a  bench,  and 
some  tools,  while  the  "  show  rooms  "  were  one  small 
shop  with  small  frontage.  An  article  appeared  in  a 
publication  called  the  British  Investment  Review,  owned 
by  a  Mr.  Claud  Audain,  strongly  recommending  the 
shares,  and  was  sent  round  with  the  prospectus.  Pay- 
ment for  such  a  glorious  puff  was  given  by  allowing 
this  worthy  man  the  option  of  taking  vendor's  shares  at 
i6s.  each.  Of  the  ;^5o,ooo  nominal  capital,  subscriptions 
were  only  forthcoming  for  some  ;^3,ooo  to  ;^4,ooo, 
but,  nevertheless,  the  directors  proceeded  to  allotment, 
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although  the  vendor  was  to  have  ;^io,ooo  in  cash, 
and  there  was  to  be  ^2,500  working  capital.  Ultimately 
^7,500  was  subscribed,  and  Mr.  Dan  received  ;^5,ooo. 
Such  is  the  history  of  this  concern,  and  it  is  not  sur- 
prising to  learn  that  the  liabilities  amount  to  ^6,238, 
and  the  deficiency,  as  regards  shareholders,  ;^37,332. 
The  only  matters  worthy  of  comment  seem  to  be  that 
still  £57^  assets  remain,  and  that  such  affairs  should  be 
permitted  by  our  law. 


Critical     Index   to    New    Investments. 

LONDON  COUNTY  CONSOLIDATED  STOCK. 
Tenders  will  be  received  at  Bank  of  England  up  to  2  p.m.  on 
Tuesday  next  for  a  further  issue  of  ;f2,ooo,ooo  2j  per  cent,  stock, 
the  minimum  price  at  which  it  is  offered  being  93  per  cent.  Divi- 
dends quarterly  from  December  i  next.  Council  is  not  bound  to 
redeem  the  stock  at  any  fixed  date,  and  it  will  not  be  redeemed 
until  after  March  19,  1920,  but  it  may  then  be  so  at  par,  provided 
one  year's  notice  is  given.  The  money  is  required  for  street  im- 
provements, Vauxhall  Bridge,  County  Lunatic  Asylums,  housing  of 
the  working  classes,  main  drainage,  &c.,  for  loans  to  public  bodies, 
and  to  pay  off  London  County  bills.  Stock  is  secured  by  a  charge 
on  the  County  rate  leviable  on  property,  the  annual  assessable  value 
of  which  is  ;£'36,574,8i2,  and  a  rate  of  one  penny  in  the  pound  pro- 
duces ;i'r52,39S  stock,  and  loan  debt  of  Council  outstanding  on 
March  31  last  was  ;^38,34i,6o5,  whilst  assets  in  loans  advanced  to 
other  Metropolitan  bodies  and  in  surplus  land  and  other  property 
amount  to  ;tl8,384,576.  Recent  issues  of  2^  per  cent,  stock  have 
been  : — 

Metropolitan  Consolidated. 


Issued. 


Amount       Minimum       Amount 
o6ered.        percent.        tendered. 


Averaze 
Price  obtanied. 


£  £  ;f    S.     d. 

November,  1889  ...  1,000,000         88  3,138,300  91  12  o 

May,  1892 1,200,000         8si  2,688,900  89    3  5 

July,  1893 1,500,000          89  1,851,270  90     1  I 

May,  1894 2,000,000         93i  5,377,440  94  18  4 

July,  1895 1,000,000  loi  3,232,800  102     7  5 

June,  1896 1,000,000  104  2,690,450  104    9  7 

London  County  Consolidated. 

July,  1897 2,500,000       loo         4,322,900      100    9    8 

July,  1898 2,000,000         93  —  — 

We  imagine  this  new  issue  will  go  at  least  2^  to  3  above  the 
minimum,  which,  in  the  opinion  of  many  people,  has  been  fixed 
too  low.  The  market  unquestionably  wants  the  security,  and  the 
money  market  is  favourable  to  a  successful  sale. 

HOLL.\ND  &  HOLLAND,  LIMITED. 
This  business  of  gun  and  rilie  manufacturers  has  been  estab- 
lished over  sixty  years  and  is  carried  on  at  98,  New  Bond-street. 
The  company  is  to  have  a  capital  of  ;^i5o,ooo  in  £5  shares,  of  which 
16,000  are  ordinary,  taken  by  the  vendor,  and  14,000  are  5  per  cent, 
cumulative  preference  shares  offered  at  par.  The  latter  are  issued 
to  replace  capital  withdrawn  through  death.  Profits  for  last  year 
were  ^13,128,  but  there  is  no  telling  whether  they  are  at  all  regular, 
as  only  averages  are  given  for  the  previous  six  years.  Assets  are 
stated  at  £72,533,  and  the  purchase  price  is  ;£i5o,ooo,  including 
;f70,ooo  in  cash.  This  used  to  be,  and  probably  is  still,  an  excellent 
business,  though  whether  the  goodwill  is  worth  nearly  ;{^8o,ooo  we  ' 
should  very  much  doubt. 

WILSON,  SONS,  &  CO.,  LI.MITED. 
The  River  Plate  Trust,  Loan,  and  Agency  Company,  who  are  the 
trustees,  offer  at  par  an  issue  of  £150,000  4I  per  cent,  debenture 
stock,  redeemable  at  any  time  after  U)oS  at  no  per  cent.  Authorised 
share  capital,  £600,000  ;  subscribed,  £432,000.  The  business  is  that 
of  coal  depot  proprietors,  steamship  agents,  lightermen,  &c.,  and 
the  company  owns  freehold  properties  at  several  South  American 
ports,  where  probably  business  just  now  is  not  so  good  as  it  used  to 
be.  Surplus  of  assets  at  end  of  last  year  was  ;£'477,ooo,  though  this  is 
only  what  they  stood  at  in  the  books.  Object  of  the  issue  is  to  repay 
existing  loans,  amounting  to  £85,txx),  bearing  a  higher  rate  of 
interest,  to  pay  for  a  business  recently  acquired  in  Buenos  Ayres— 
about  which  no  particulars  arc  given— and  to  provide  further 
working  capital.  Profits  for  last  four  years  are  set  forth  separately 
and  show  up  very  well,  the  average  being  £42,570,  or  six  times  the 
interest  charge  on  the  stock  offered,  which  altogether  should  prove 
a  fair  investment. 


DAILUAINE-TALISKEK  DISTILLERIES,  LIMITED. 
The  company  is  formed  to  buy  two  biuincues,  the  Dailaaine 
Glenlivet  and  the  Talisker.  Profits  of  the  two  for  the  year  etule< 
June,  i8<j6,  were  £30,285,  and  the  following  year  £32451.  while,  (a 
the  nine  months  ended  March  last,  they  were  £24,534.  The  aned 
are  valued  at  £422,136  and  the  purchase  price  i»  £580,000,  of  whicl 
£363,100  is  to  be  cash,  so  that  the  value  of  the  goodwill  is  taken  al 
1^158,000.  Of  the  capital  of  £580,000  in  £10  shares,  I9,35<: 
ordinary  and  16,960  5  per  cent  preference  arc  offered  for  sutMcrip 
tion,  to  provide  the  cash  part  of  the  purchase  price.  We  think  vep 
little  of  the  offer  even  of  the  preference  shares.  The  distillery 
business  has  been  worked  up  the  hill  and  has  not  only  reached  the 
top  but  is  already  beginning  to  descend  on  the  other  side.  Froir 
the  profit  statement  it  is  clear  that  profits  have  ceased  to  rise,  an<J 
the  whole  thing  appears  to  us  to  be  unwarrantably  overcapitalised 

COOPER,  COOPER,  AND  JOHNSON,  LIMITED. 
This  is  an  amalgamation  of  Cooper,  Cooper  &  Co.,  Limited,  th« 
Manchester  and  London  businesses  of  Johnson,  Dodds  &  Co.,  th« 
Ceylon  and  Oriental  Estates  Co.,  Limited,  the  Pallikclle  Ceylor 
Estates  Co.,  Liiaited,  and  other  producing  estates  in  Ceylon.  Th« 
advantages  of  the  amalgamation  must  be  so  "  apparent  to  investors 
and  the  public  generally  "  that  they  are  not  gone  into  at  any  length 
in  the  prospectus.  But  what  do  the  public  know  about  the  \-ariou! 
businesses  now  tobestrungup  together  ?  Except  Johnson  and  Doddi 
they  were  already  limited  companies,  and  the  tea  business  of  John 
son  and  Dodds  was  only  recently  established  at  Manchester  and  ir 
London.  The  valuations  are  all  lumped  together  at  £414,500 
exclusive  of  goodwill,  while  cash  balances,  stock-in-trade,  and  bool 
debts  are  put  at  £73,227,  and  £20,000  additional  working  capital  is  f( 
be  provided  by  this  issue.  The  annual  net  profits  are  certified  a 
£42,699,  while  the  vendor,  Theodore  Jermyn  Ford,  who  is  only  : 
middleman,  asks  £570,000,  or  over  thirteen  years'  purchase  of  th« 
profits  mentioned.  And,  if  Mr.  Ford  can  get  admirers  to  take  20,001 
preference  and  50,000  ordinary  shares,  he  will  receive  this  hag< 
purchase  price  in  cash.  The  share  capital  is  £340,000,  in  £1  sfjares 
half  ordinary  and  half  6  per  cent,  preference  shares,  and  there  is  ai 
issue  of  £250,000  5  per  cent,  first  mortgage  debenture  stock,  redeem 
able  from  January  i,  1920,  at  par.  The  statement  of  profits  apparently 
refers  to  one  year  only,  but  no  dates  are  given  to  show  when  lh< 
year  begins  or  end?,  and  from  all  that  can  be  discovered  in  th< 
prospectus  the  profits  in  the  previous  year  might  have  l>een  only 
£30,000.  This  is  certainly  not  a  concern  that,  on  the  face  of  th< 
published  facts,  a  prudent  man  would  tcuch. 

HARDEBECK  &  BORNHARDT,  LIMITED. 
These  are  wholesale  manufacturing  jewellers,  and  this  compar.j 
is  formed  with  a  capital  of  £160,000  in  £1  shares,  in  equal  moitiei 
of  ordinary  and  6  per  cent,  cumulative  preference,  to  pay  the 
Victoria  Syndicate,  Limited,  who  acts  as  the  go-htetwecn,  £l05,ooc 
in  cash  for  what  probably  the  owners  of  the  shop  have  been 
willing  to  part  with  for  £8o,o^X),  or  thereby.  The  stock  is  \-alued 
•at  £28,511,  so  that  the  goodwill  represents  £76489—11  must  indeed 
be  a  very  valuable  if  not  over-profitable  business.  The  profits  foe 
ten  years  and  eight  months  have  apparently  been  £73,610,  as 
anyone  can  see  from  the  following  table  of  net  profits  which  we 
think  the  public  would  have  better  understood  than  that  supplied  by 
the  accountants,  Messrs.  Seear,  Hasluck,  &  Co.  : — 

For  10  ye.irs  and  8  months,  ending  March  31,  1B98,  average  ;C6,90i  I9>.  od  pciaaa. 
,.5  ,.8        „  „  „  „  t,9"     00  M 

„      3  „        8        „  „  „  „  tt,3«5     40         ., 

,,     t  year,  ending  July  94,  1897,  are  i»,i68    4     o 

,,    8  months,  ending  March  31,  1898.  are 16,083   1$    4 

There  is,  however,  another  way  in  which  the  profits  could  have 
been  displayed  : — 

Five  years  1887-1892  average     £4,611  =  £23.<>58 
Two    „       1892-1894     „  2,681  =      5.36a 

Two    „       1894-1896     „  8470  =     16,940 

One  year    1896-1897    I2 168 

Eight  months  ending  March,  1898  16,08a 


Total £73.6««> 

Anyone  can  see  from  this  table  how  a  business  can  be  worked  up 
for    presentation   to  investors  ;  the  sight  should  kill  desire. 

By  the  way,  was  it  quite  fair  >rf  the  IllustritUd  Lomiiom  Stmt 
people  to  insert  an  illustrated  full  page  pufV  of  this  firm's  bosineM 
almost  in  the  middle  of  last  weeks  number,  without  giving  readers 
the  slightest  inkling  that  the  monstrosity  was  an  advertisement  ? 

NICHOLSONS.  LIMITED. 
This  is  the  well-known  drapers'  house  of  St  Pauls  Church)-aitl 
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The  firm  is  already  a  limited  company,  but  the  business  has  been 
bought  by  T.  H.  Lowthian,  who  offers  to  sell  it  to  the  public,  at  a 
profit,  for  ;f  110,000  in  cash,  which  seems  a  very  high  price,  being 
between  eleven  and  twelve  times  last  year's  increased  profits.  The 
capital  is  ;^i40,ooo  in  £i  shares,  of  which  half  are  ordinary,  and 
half  5  per  cent,  cumulative  preference.  No  valuation  of  the  assets 
is  supplied,  and  the  average  profits  of  the  last  three  years  gives 
only  7j  per  cent,  on  the  ordinary  shares,  leaving  nothing  for  man- 
agement expenses  and  reserve,  which  is  certainly  not  good 
enough. 


THE  WESTKALIAN  JARRAH  FORESTS,  LIMITED. 
This  is  another  competitor  in  the  hard  wood  line.  The  share 
capital  is  ;^i2o,ooo  in  £i  shares,  of  which  the  vendor,  who  is  a 
middleman,  and  sells  at  a  profit,  takes  33,333  shares  with  ;4"36,667  in 
cash.  The  forest  is  three  miles  from  the  township  of  Donnybrook, 
and  consists  of  50,000  acres  held  at  an  annual  rent  of  £1,600,  and  is 
as  much  as  fifty  miles  from  Bunbury,  the  shipping  port.  J.  Ednie 
Brown,  conservator  of  forests,  goes  over  various  points  in  his  report, 
and  says  "  it  follows  that  the  matured  marketable  timber  upon  your 
lease  is  worth  about  ^^'1,500,000."  There  is  a  large  quantity  of  red 
gum  to  be  used  for  railway  sleepers.  This  is  not  taken  into 
consideration  in  Mr.  Brown's  estimate,  which  seems  a  pity,  for  it 
might  have  blown  the  "  worth  "  out  to  ;/^3,ooo,ooo.  Besides  this 
and  much  more  there  is  a  valuable  contract  with  a  Continental 
firm,  the  benefit  of  which  the  vendor  assigns  to  the  company.  All 
this  is  extremely  generous  ;  and  to  think  that  he  is  only  asking 
;^70,ooo  !  Why,  it  is  almost  giving  the  thing  away  !  But  investors 
do  want  so  much  now-a-days.  By  another  two  or  three  years'  time 
we  may  be  able  to  judge  the  real  value  of  this  concern. 

COUNTY  THEATRES  AND  HOTELS,  LIMITED. 
The  share  capital  of  this  speculation  is  ^70,000  in  £1  shares, 
50,000  being  6  per  cent,  preference  and  the  remainder  ordinary. 
The  preference  shares,  with  ;^ioo,ooo  5  per  cent,  first  mortgage 
debentures,  are  offered  at  par.  Various  properties,  valued  at 
;f  170,000,  are  to  be  bought  from  London  and  Devon,  Limited,  who 
are  selling  at  a  profit,  for  ;,^i6o,ooo,  of  which  they  would  like  87  per 
cent,  in  cash.  This  seems  an  excellent  opportunity  of  getting  rid 
of  one's  money. 

LINDREA  &  CO.,  LIMITED. 
This  Bristol  shoe  and  leather  company  was  formed  fifteen 
months  ago,  and  is  now  increasing  its  capital  to  ;^300,ooo  by  the 
issue  of  10,000  5  per  cent,  cumulative  preference  shares  of  ;^io  each 
which  it  offers  at  los.  premium.  The  additional  capital  is  required 
to  provide  for  extensions  and  to  purchase  freehold  premises  now 
rented.  "  For  trade  reasons  it  is  inadvisable  to  give  detailed  figures 
relating  to  the  past  business."  Under  these  circumstances  few,  we 
should  imagine,  will  be  disposed  to  pay  5  per  cent,  premium  for  the 
shares.  Although  it  may  be  true  enough  that  "there  is  nothing 
like  leather,"  we  should  incline  to  clear  at  10  per  cent,  discount. 

GOOCH'S  STORES,  LIMITED. 
The  business,  which  is  that  of  outfitters  and  tailors,  was  founded 
by  Mr.  John  Gooch  in  1852,  and  consists  of  six  shops  in  the 
Brompton-road.  The  capital  is  ;£85,ooo  in  £1  shares,  of  which 
40,000  are  ordinary,  taken  with  ;f35,ooo  in  cash  by  the  vendor,  and 
the  rest,  45,000  5  per  cent,  cumulative  preference  shares,  are 
offered  for  subscription.  The  premises  are  only  leasehold,  and  no 
attempt  is  made  to  give  even  an  estimated  valuation  of  the  assets. 
Profits  ifor  three  years  are  given,  and  show  steady  progress,  the 
average  being  ;t'6,3o6,  so  that  the  preference  dividend,  amounting 
to  ;^2|250,  should  be  easily  forthcoming.  But  what  security  there 
is  for  the  preference  capital  can  only  be  surmised. 

BLACKHEATH  AND  GREENWICH  DISTRICT  ELECTRIC 
LIGHT  COMPANY,  LIMITED. 
Capital  ^£'150,000  in  ;£'ishares,  all  offered  e.xcept  1,200,  which  were 
subscribed  for  by  some  residents  in  1896,  when  a  provisional  order 
was  obtained  to  supply  electric  energy  in  the  parish  of  Greenwich 
and  parts  of  the  parishes  of  Charlton,  Eltham,  Kidbrook,  Lee,  and 
Lewisham.  Authorised  area  of  supply  covers  about  3,270  acres,  and 
includes  about  fifty-four  miles  of  streets,  the  population  being 
estimated  at  nearly  100,000.  The  enterprise  is  fairly  promising, 
though,  except  around  Blackheath,  we  should  not  think  there  are  a 
large  number  of  establishments  that  can  aspire  to  electric  lighting 
at  its  present  price. 

LONDON  STEAM  OMNIBUS  COMPANY,  LIMITED. 
We  have  been  favoured  with  about  a  dozen  prospectuses  of  this 
rollicking  affair.     Said  prospectus  is  just  upon  tivo  feet  long,  and  is 
drawn  up  in  a  style  which  does  not  quite  meet  with  our  approval, 


although  droll  enough  in  its  own  way.  The  capital  is  to  be  ;£420,ooo 
in  ;^io  shares,  of  which  2,000  are  founders'  shares,  and,  to  get  the 
rest  off,  the  bait  is  held  out  that  every  subscriber  of  twenty  shares 
will  have  the  right  of  securing  one  founders'  share  at  par.  To  make 
the  invitation  still  more  attractive,  the  prospectus  says  £22  los. 
each  is  being  "  ofiered  for  "  these  founders — and  foundering — by  the 
licensors.  As  all  the  information  an  investor  should  know  is  not 
given  in  the  prospectus,  it  is  necessary  that  the  memorandum  of 
association  should  be  read,  though  this  unfortunately  is  printed 
in,  we  should  say,  "  ruby "  type.  Moreover,  it  is  printed  on 
the  back  of  the  application  form,  which  will  be  retained  by  the 
bankers  should  anybody  be  foolish  enough  to  put  ink  and  a  signa- 
ture on  the  "  to  be  filled  up  "  side.  Those  who  have  the  courage  to 
apply  for  shares  should  get  a  duplicate  application  form  to  keep  by 
them,  as  it  may  be  useful  later  on.  This  company,  it  should  be 
explained,  is  an  H.  J.  Lawson  promotion,  and  his  former  effort  in 
the  same  line  of  miserable  remembrance,  the  British  Motor  Com- 
pany, is  the  parent  and  licensor  of  the  new  one.  In  that  capacity  it 
is  to  receive  ;^2io,ooo  lor  its  licenses.  No  dividend  will  be  payable 
on  the  vendor's  shares  until  the  business  has  earned  a  net  profit  of 
more  than  6  per  cent,  on  the  capital  paid  up,  when  they  will  be  entitled 
to  dividends  until  they  have  received  6  per  cent,  and  then  all  the  shares 
rank  equally.  After  the  company  has  paid  6  per  cent,  on  its  entire 
capital,  the  distinction  between  the  two  classes  of  shares  disappears. 
Founders'  shares  take  one-third  remaining  profits  after  8  per  cent, 
has  been  paid  on  the  ordinary  shares.  The  object  of  the  company 
will  no  doubt  appeal  to  the  hearts  of  many  people,  and  in  different 
hands  might  be  carried  out  with  success  ;  but  in  the  present  case 
we  think  those  who  take  the  shares  now  offered  will  only  lose  their 
money — their  reason  they  must  be  presumed  to  have  already  lost. 
And  yet  the  thing  is  full  of  fun  if  you  only  look  at  it  and  abstain 
from  touching.  If  the  evening  papers  were  not  in  such  a  solemnly 
virtuous  mood  as  the  result  of  the  brilliant  Hooley's  attacks  upon 
the  Press,  they  might  have  given  their  readers  much  entertainment 
and  a  few  pictures  of  steam  'buses  going  sixteen  miles  an  hour — 
contrary  to  police  regulations — and  running  down  horse  and  cable 
vehicles  trundling  on  at  a  miserable  speed  of  eight.  Mr.  Lawson's 
model  conversation  between  a  'bus  driver  and  a  passenger  is  "  very 
romantic,"  and  so  is  the  printed  acreage  throughout. 


Company  Reports  and   Balance-Sheets. 

*,*  The  Editor  will  be  muck  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompfnttice 
in  these  columns. 

Gordon  Hotels,  Limited. — Report  foryearto  May3i,i898,  is  quite 
mouth-watering.  After  paying  debenture  interest  its  net  profits  is 
£i/i,4^2,  out  of  which  a  10  per  cent,  dividend  has  been  or  will  be 
paid  on  the  ordinary  shares,  and  one  of  £l<)3  8s.  lojd.  on  the  ;^io 
deferred  shares.  In  addition  the  reserve  fund  has  been  increased 
by  £20,000,  and  now  amounts  to  £i55,7<)7,  interest  on  the  previous 
total  which  is  invested,  being  added  as  well.  In  future,  not  more 
than  ;£,"20,ooo  per  annum,  inclusive  of  the  interest,  is  to  be  added,  and 
is  proposed  to  devote  £45,000  a  year  in  future  to  repairs  and  main- 
tenance. This  past  year  ;^47,354  was  so  spent.  The  company's 
hotels,  old  and  new,  are  all  prospering,  and  the  Folkestone  one  is 
already  being  enlarged.  In  the  year  £263,012  was  spent  on  capital 
account. 

The  Eastern  Telegraph  Co.mpany,  Limited.— The  directors 
of  this  company  report  a  gross  increase  of  £472,734  for  the  year 
ended  March  31  last,  and  after  meeting  all  working  charges,  depre- 
ciation, repairs,  &c.,  a  balance  of  £309,160  remains,  exclusive  of 
£41,904  brought  forward.  .Altogether  the  directors  propose  to  pay 
14s.  per  share,  or  7  per  cent,  on  the  ordinary  shares  out  of  this  for 
the  year,  which  will  still  leave  £3,568  to  be  carried  forward.  The 
company's  6  per  cent,  preference  shares  are  now  converted  into  3J 
per  cent,  preference  stock,  and  it  is  proposed  to  turn  the  ordinary 
shares  also  into  stock.  A  further  amount  of  £500,000  of  the  prefer- 
ence stock  is  to  be  issued  for  new  cables.  The  company's  reserve 
fund  amounts  to  £972,928,  and  its  condition  altogether  one  of  high 
prosperity. 

The  New  Investment  Company,  Llmited,  made  a  profit  of 
£12,075  in  the  yea''  ended  the  loth  inst.,  exclusive  of  £302  brought 
forward.  A  5  per  cent,  dividend  is  paid  for  the  year  on  the  ordi- 
nary stock,  and  £1,405  has  been  added  to  the  reserve,  leaving 
£1,424  to  be  carried  forward.  Reserve  has  further  been  credited 
with  £2,594  "  profit  on  investments  sold,"  and  now  amounts  to 
£17,000.  A  valuation  of  the  assets  brings  their  total  market  price 
out  at  £110  8s.  lod.  per  £100  of  the  company's  stock.  This  com- 
pany always  publishes  a  full  list  of  its  investments,  together  with  list 
of  its  sales  and  purchases  within  the  year — a  most  commendable 
habit. 

The   Manchester   and   Liverpool   District  Banking   Com 
PANY,  Limited.— Whatever  may  be  the  state  of  trade,  or,  rather, 
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perhaps,  the  condition  of  mind  in  Lancashire,  this  bank  steadily 
flourishes.  In  the  half  year  to  June  30  last  its  gross  profit,  after 
providing  for  all  bad  and  doubtful  debts,  was  ^191,379-  Adding 
the  balance  of  ;£  19,249  brought  forward,  the  entire  amount  to  be 
dealt  with  came  to  £2Jofi2H,  and  after  meeting  all  expenses  and 
paying  a  dividend  and  bonus  together  e(|ual  to  10  per  cent,  for  the 
half  year — say  20  per  cent,  per  annum— _^'32,892  was  left,  out  of 
which  /,io,ooo  was  added  to  reserve,  so  that  the  balance  carried 
into  the  new  half  year  is  ^"22,892,  or  about  ;f3,6oo  more  than  the 
balance  brought  forward.  Already  the  reserve  of  the  bank  exceeds 
the  paid-up  capital  by  ^100,000,  but  no  banking  reserve  can  be  too 
large  in  these  times,  and  the  directors  are  exercising  the  wisest 
discretion  in  continuing  to  augment  it.  There  is  nothing  fresh  to  say 
about  the  balance  sheet,  which  is  rather  brief.  Its  total  amounts  to 
;£i8,876,968,  and  of  this  nearly  £2,000,000  is  in  cash  in  hand  and  at 
the  Bank  of  England,  and  nearly  ;^2, 200,000  is  invested  in  first 
class  securities.  Hills  of  exchange,  advances,  &c.,  are  all  in  one 
sum. 

The  Arauco  Company,  Limited. — Mr.  Edwin  Waterhouse  has 
issued  his  scheme  for  the  reorganisation  of  this  unfortunate  com- 
pany and  it  seems  a  reasonable  one,  although  it  gives  nothing  in 
the  way  of  hope  to  the  shareholders.  Outstanding  lirst  and  second 
debentures  are  to  be  exchanged  for  new  4  and  6  per  cent,  deben- 
ture stocks,  pound  for  pound,  but  only  half  the  interest  on  the  new 
seconds  is  to  be  a  charge  on  the  revenue  of  the  company.  The  other 
half  will  be  contingent  on  each  year's  profits.  A  balance  of  ;^'26,900 
new  "firsts  "and  ^76,400  new  "seconds  "will  be  left  for  issue  as 
required.  Of  course,  the  shareholders  stand  out  in  the  cold  as  before, 
but  Mr.  Waterhouse,  in  the  careful  report  which  accompanies  the 
scheme,  points  to  a  better  future  because  the  Chilian  Government 
"  is  anxious  to  avoid  liability  under  its  guarantee,"  and  will,  therefore, 
give  the  company  for  a  term  of  years  "  a  share  of  the  contracts  for 
the  supply  of  coal  to  the  State  railways,"  sufficient  to  fend  off  any 
claim  upon  the  public  revenue.  It  seems  the  best  course  for  bond- 
holders to  accept  the  scheme  and  give  the  disastrous  concern 
another  trial,  the  more  so  as  nobody  can  be  hanged  for  the 
misdeeds  of  the  past. 

The  Jetin'ga  Valley  Tea  Company,  Limited.— For  the  year 
1897,  all  rupee  items  being  counted  at  is.  3jd.  per  rupee,  this  com- 
pany made  a  profit  of  i.5,332  after  writing  ;^i,338  off  buildings  and 
machinery.  A  dividend  at  the  rate  of  6  per  cent,  is  declared  on 
the  ordinary  shares,  and,  after  writing  ;^i,096  off,  being  the  whole 
of  the  preliminary  expenses,  ;t"2,396  is  left  to  carry  forward.  For 
1898  an  estimated  tea  crop  of  722,000  lbs.  is  expected,  against 
677,000  lbs.  realised  last  year,  together  with  62,400  lbs.  of  tea 
seed.  The  company  was  only  incorporated  in  July  last,  and  of  its 
capital  of  _£'ii4,ooo  then  offered,  £108,715  has  been  subscribed  and 
paid  up.     It  is  not  proposed  to  make  any  further  issue  at  present. 


Diary  of  the  War. 


July  8. — It  seems  clear  that  General  Shatter  cannot  yet  resume 
his  attack  on  Santiago.  He  has  not  enough  of  artillery,  and  to  all 
appearance  reinforcements  have  not  yet  arrived  in  great  numbers. 
His  troops  in  the  lines  in  front  of  Santiago  are  strengthening  their 
position,  but  they  suffer  a  good  deal  of  hardship,  and  it  is  even  said 
that  the  situation  is  critical.  General  Shatter  himself  continues  ill. 
He  has  telegraphed  to  Washington  indignantly  denying  the  state- 
ment of  a  newspaper  correspondent  that  forty  Spanish  prisoners 
had  been  handed  over  to  the  Cubans  and  beheaded.  The  state  of 
affairs  inside  Santiago  is  described  as  very  bad  by  civilians  and 
others  who  have  fled  from  it,  but  they  speak  more  of  the  absence  of 
the  comforts  of  life  than  the  want  of  military  preparedness.  Presi- 
dent McKinley  has  issued  a  proclamation  calling  upon  the  people 
to  "offer  thanksgiving  to  Almighty  God  "  for  the  successesat  Manila 
Bay  and  at  Santiago,  and  "  to  pray  for  the  protection  of  the  United 
States  forces  on  land  and  sea  " — a  proclamation  which  some  of  the 
New  York  Journals  condemn  as  "premature,"  and  as  "something 
like  vainglorious  triumphing  over  a  weak  foe."  Lieutenant 
Hobson  and  his  men,  of  Mi-rriinac  fame,  have  at  last  been  ex- 
changed for  Spanish  prisoners.  Tlieir  progress  from  San- 
tiago to  Siboney  was  triumphal,  through  close  lines  of  cheering 
American  soldiers  and  sailors.  Except  for  the  first  few  days,  they 
say  they  were  well  treated,  though  the  English  Consul  more  than 
once  interfered  on  their  behalf.  Admiral  Ccrvera's  report  to 
General  Blanco  of  the  destruction  of  his  fleet  is  published.  In  this 
the  Admiral  says  he  attempted  to  escape  "  in  compliance  with 
your  (General  Blanco's)  orders."  General  Toral  refuses  even  to 
consider  the  question  of  surrendering  Santiago.  Refugees  from 
that  city  at  El  Caney  are  being  fed  by  the  Americans.  About 
5,000  of  them  are  aovi-ded  in  the  small  village  which  ordinarily 
has  accommodation  for  about  300.  General  Blanco  has  replied  to 
the  Archbishop  of  Santiago  that  surrender  is  impossible.  Some 
talk  of  peace  in  Madrid,  but  the  (Sovcrnmcnt  gives  no  sign  vet. 
Aguinaldo,  on  July  3,  issued  a  proclamation  announcing  the  birth 
of  the  Philippine  Republic.  He  could,  he  said,  capture  Manila  at 
any  moment. 

July  9. — The  extension  of  the  armistice  expired  at  noon  to-day, 
but  no  news  of  the  resumption  of  the  bombardment.  Admiral  Car- 
mara's  squadron  returns  through  the  Suez  Canal  on  its  wav  home 
again.  A  windfall  for  the  Canal  shareholders.  More  talk  of  peace, 
but  nothing  done.  The  wish  for  it  is  evidently  growing,  but  the 
courage  to  propose  it  is  as  clearly  lacking. 

July  10.— General  Miles,  Commander-in-Chief  of  the  American 
army,  has  left  Charleston  for  Santiago  de  Cuba.  Whether  he  will 
take  over  the  command  from  General  Shafter  is  uncertain. 
Rumours  numerous  ;   facts  very  scarce.    One  is  of  an  armistice 


having  been  concluded  for  ten  days.  Another  refers  to  a  demand 
from  Admiral  Sampsim  upon  General  Blanco  for  the  immediate 
evacuation  of  Cuba  on  pain  of  the  bombardment  o(  every  port  in  the 
island.  A  third  is  to  the  effect  that  the  bombardment  of  Santiago  wa* 
resumed  on  the  9th  at  noon.  But  it  is  all  rumf>ur  ;  and  Scnor 
Sagasta,  after  a  meeting  of  the  Cabinet  at  Madrid,  declared  the 
report  as  to  an  armistice  "entirely  unfounded."  Hei»  alv>  said  Ui 
have  delared  that  the  Government  have  not  considered  the  question 
of  peace  ;  all  their  discussions  have  been  of  the  continuance  of  the 
war.  But  there  has  nevertheless  been  more  talk  of  peace.  Madrid 
almost  seems  getting  accustomed  to  it. 

July  II. — Peace  and  its  possibility  have  been  more  heard  of  t'l-day 
than  war.  The  Madrid  Government  have  taken  no  step  to  com- 
mence peace  negotiations,  and  declare  (semi-officially  at  least)  that 
they  have  no  intention  yet  of  doing  so  ;  but  the  Spanish  journals 
generally  discuss  the  question,  and  in  the  main  they  setm  to  have 
been  reconciled  to  what  may  be  called  the  practical  view  of  the 
situation — that  is,  to  the  utter  hopelessness  of  Spain  now  making 
any  headway  in  the  struggle.  Two  considerations  only  seem  to 
induce  hesitation  in  regard  to  urging  direct  efforts  to  conclude  a 
peace.  It  is  uncertain  how  the  Cuban  army  would  regard  such 
action — at  least  that  portion  of  it  which  is  outside  Santiago.  It  is 
feared  that  they  might  object  to  peace  being  concluded  until  they 
have  had  an  opportunity  of  showing  what  they  can  do  in  retrieving 
Spanish  misfortunes.  Such  a  difficulty,  no  doubt,  may  exist,  and  it 
would  be  mistaken  policy  not  to  take  account  of  it ;  but  it  surely 
cannot  be  regarded  as  an  insurmountable  difficulty.  The  other 
obstacle  to  peace  is  the  attitude  of  the  Carlists,  who  urge  the  con- 
tinuance of  the  war  to  the  bitter  end.  This  fact  is  undoubtedly 
significant  ;  but,  with  the  growing  strength  of  the  peace  feeling  in 
Spain,  it  would  be  a  mistake  to  allow  it  to  exercise  a  decisive 
influence  on  Ministerial  action.  If  we  may  trust  American  des- 
patches. General  Toral,  acting  on  instructions  from  Madrid,  pro- 
posed to  surrender  Santiago  to  General  Shafter  on  condition  that 
the  Spanish  troops  should  be  allowed  to  leave  unmolested.  General 
Shafter  insisted  on  unconditional  surrender,  but,  at  the  request  of 
the  Spanish  General,  referred  the  matter  to  Washington,  when  the 
American  Government  approved  their  General's  demand  for  uncon- 
ditional surrender. 

July  12.— The  American  fleet  fired  on  Santiago  for  an  hour  or  so 
on  the  loth;  but  the  shells  fell  short  of  the  city,  and  the  Iwmbard- 
ment  was  discontinued.  There  was  also  some  skirmishing,  in  which 
the  Americans  lost  one  officer  and  two  privates  killed.  The  most 
important  news  of  the  day,  however,  is  the  resignation  of  the 
Spanish  Ministry.  The  resignation  has,  it  seems,  become  necessary 
in  consequence  of  differences  of  opinion  in  the  Cabinet  as  to  the 
proper  moment  for  opening  peace  negotiations;  and  it  would  seem 
that  ministers  generally  recognise  the  hopelessness  of  the  present 
struggle,  admit  that  defeat  is  certain,  but  cannot  agree,  apparently, 
as  to  whether  peace  should  be  sued  for  before  or  after  the  fall  of 
Santiago.  The  result  may  be  only  a  reconstruction  of  the  Cabinet ; 
birt  at  any  rate  it  shows  that  peace  is  in  the  air;  that  its  necessity  is 
admitted,  and  that  only  the  fear  of  irritation  in  the  army  prevents 
the  immediate  opening  of  negotiations.  It  is  understood  that 
General  Blanco  has  been  consulted  as  to  what  the  feeling  in  the 
army  mav  be  on  the  subject.  From  Santiago  we  hear  that  the 
American  military  officers  were  in  favour  of  accepting  General 
Toral's  termsfor  the  surrender  of  Santiago,  as  he  promised  to  leave 
the  town  intact,  as  well  as  the  ships  in  the  harbour  and  the  ammuni- 
tion. Now  he  may  march  westward  with  his  army  when  he  likes, 
destroying  the  city,  the  ammunition,  and  the  ships  in  the  harbour. 

July  13.— The  bombardment  of  Santiago  was  again  resumed  on 
the  morning  of  the  nth,  and,  after  continuing  for  two  or  three 
hours,  was  suspended.  The  city  is  said  to  have  t>een  set  on  fire  in 
several  places.  General  Shafter  sent  another  message  demanding 
the  surrender  of  Santiago,  which,  it  was  pointed  out,  was  at  the 
mercy  of  the  Americans,  while  18,000  refugees,  whom  the  invaders 
had  no  means  of  relieving,  were  starving.  General  Toral  referred 
the  message  to  Madrid  for  instructions.  Although  the  Spanish 
Ministry  have  resigned,  their  successors  have  not  yet  been 
appointed.  It  seems  doubtful  if  they  will,  the  Conservatives  de- 
clining to  relieve  Senor  Sagasta  of  his  disagreeable  responsibility. 
The  Tiiiits  Madrid  correspondent  thinks  general  public  opinion  is 
now  decidedly  in  favour  of  peace,  though  in  miliUry  circles  the 
vote  is  for  war.  On  the  whole,  however,  peace  seems  gradually 
gaining  the  ascendant.  It  may  almost  be  said  to  be  withm 
sight. 

July  14.  —The  truce  continues  at  Santiago,  and  General  Shafter 
has  been  pressing  General  Toral  to  agree  to  surrender  the  place, 
on  condition  that  the  Spanish  troops  should  be  conveyed  to  Sp.iin. 
The  question  has  finally  been  referred  to  the  Government  ..: 
Madrid.  Before  this.  General  Toral  had  replied  to  the  suggestin 
of  surrender—"  If  you  want  Santiago,  come  and  take  it. '  There  : 
reason  for  General  Shatter's  importunity.  Though  considerable 
reinforcements  have  arrived,  and  his  lines  have  been  strengthened 
the  yellow  fever  has  broken  out.  Fourteen  men  had  been  attacked. bu; 
100  were  more  or  less  affected  by  the  fell  disease.  This  may  somewhat 
disturb  the  prospects  of  peace,  and  the  Madrid  Government  may 
think  it  worth  while  delaying,  if  possible,  the  surrender  to  sec 
what  effect  the  yellow  fever  will  have  upon  the  Americans.  It 
would  be  mistaken  policy,  of  course  ;  but  Madrid  seems  rather  to 
like  making  mist;ikes.  On  the  whole,  however,  the  peace  prospects 
improve,  .\  singular  story  comes  from  the  Phihppmes.  It  is  said 
that  the  German^  cruiser  Ircnr  refused  to  allow  the  insurgents  to 
attack  the  Spaniards  on  Isia  Grande.  On  hearing  of  thisAdmiral 
Dcwev  sent  the  K.iUiih  and  Comoro  to  enquire.  They  hred  on  the 
island,  and  the  Spanish  garrison  at  once  surrendered.  The  Irene 
retired,  and  her  captain  explained  that  he  had  interfered  in  the 
cause  of  humanity. 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  UnveiUng,  London." 


•  The  tabic  of  contents  for  the  first  Vol.  of  the  weekly 
issue  of  this  Review  is  enclosed  in  the  present  num- 
ber. Cloth  cases  for  binding  the  vol.  are  now  ready, 
and  may  be  had  from  the  publisher,  price  is.  6d., 
by  post  IS.  lod. 


%•  We  have  lightened  our  British  and  Irish  Traffic 
Tables  by  transferring  to  the  Investment  Index 
those  figures  relating  to  mileage,  percentage  of  working 
expenditure,  amount  required  to  pay  I  per  cent,  on 
ordinary  stocks,  capital  commitments,  &c.,  hitherto 
given  in  the  Review  fro)n  week  to  week. 


Zhc  Jnvestors'  IRcview. 

The   Week's    Money    Market. 

Bank  Rate  2J  per  Cent. 

There  is  not  much  to  be  said  about  it.  In  tidal 
phraseology  it  is  "  dead  low  water  "  in  "  money  "  and 
might  be  the  same  in  "  discounts  "  were  it  not  that  the 
i^  per  cent,  for  ninety  day  bank  paper — now  "  weak," 
now  "  firm  " — has  already  had  the  effect  of  depressing 
continental  exchanges  sufficiently  to  cause  gold  to  be 
withdrawn  from  the  Bank  of  England  for  export.  It 
lost  ,^519,000  in  this  way  within  its  week  and  there  is 
every  probability  that  more  will  go.  This  prospect 
causes  bill  brokers  to  hold  up  rates  to  some  extent  in 
spite  of  money  at  |  per  cent,  and  sometimes  even  less. 
Last  Saturday,  in  fact,  there  were  ''  lumps  of  credit  "  on 
offer  at  ^  per  cent,  till  Monday.  We  cannot  look  upon 
this  state  of  affairs  as  satisfactory  and  it  cannot  last  long, 
but  it  may  endure  to  the  end  of  the  present  month  or  a 
little  beyond. 

The  great  subscription  and  fine  market  success  of  the 
Indian  loan  had  no  influence  whatever  on  the  rates  for 
money  or  of  discount,  nor,  it  may  be  added,  had  yester- 
day's Stock  Exchange  settlement  payments,  which  were 
light.  Soon  the  railway  dividend  distributions  will  begin 
to  disturb  balances  a  little,  but  the  enduring  tendency  of 
all  modern  finance  is  to  multiply  the  supply  of  credit,  of 
bankers'  "  money."  This  new  Indian  Loan  and  the 
new  London  County  loan,  every  security  which  can  be 
pawned,  adds  to  the  amount  of  potential  credit  which 
may  be  made  available  to  support  speculation  and 
enterprise  of  every  description. 

Yesterday  both  money  and  discount  rates  were  a 
shade  harder,  although  scarcely  quotably  so  ;  but  this 
was  due  to  the  threatening  appearance  of  exchanges 
quite  as  much  as  to  any  increase  in  the  demand.  In  the 
supply  there  was  no  diminution  at  all  beyond  an  hour 
or  two's  e.xtra  rush  by  the  Stock  Exchange. 

The  Bank  return  for  this  week  indicates  an  increase  in 
the  supply  of  "  market  money  ;"  "  other  deposits,"  that 
is  to  say,  have  increased  ;^6o6,ooo,  and  now  stand  at 
;^46,878,ooo,  a  good  solid  figure.  This  increase  has 
come  in  spite  of  a  reduction  of  ;^264,ooo  in  the  reserve 
of  the  banking  department  which  is  now  ;^25,040,ooo  ; 
but  the  Government  has  paid  out  ;^856,ooo,  as  is  shown 
by  the  decUne  of  that  amount  in  the  "  public  deposits," 


which  now  stand  at  £'j,2j8,ooo.  The  market  has, 
therefore,  grown  richer  in  credit,  notwithstanding  the 
large  decrease  of  ^756,000  in  the  stock  of  coin  and  bul- 
lion, now  ;^36,347,ooo.  Of  this  decrease,  as  already 
mentioned,  ;^5 19,000  went  out  of  the  country,  leaving 
;^237,ooo  as  the  amount  added  to  the  internal  circulation. 
Had  it  not  been  that  the  internal  circulation  in  notes 
fell  off  by  _^492,ooo  to  _;^28, 106,000,  the  hole  in  the 
reserve  might  have  been  appreciably  larger. 

SILVER. 

The  silver  market  has  been  uninteresting,  but  some  feeble  buying 
on  behalf  of  Spain  has  caused  the  price  of  bars  to  rise  to  27jd.  for 
"  spot,"  and  to  26Jd.  for  forward  delivery.  There  was  a  brisk 
demand  for  Council  drafts  on  Wednesday,  and  Indian  transfer  rates 
have  since  risen  distinctly,  but  the  Council  will  offer  only  thirty  lacs 
for  sale  next  Wednesday,  and  both  the  Presidency  banks  lowered 
their  minimum  discount  rates  yesterday  by  i  per  cent.  So  the 
tendency  is  for  things  to  slide  back. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  13,  1898. 


ISSUE  DEPARTMENT. 


Notes  Issued 50,784,85  3 


;£50,734.850 


Government  Debt   

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


£ 

ii»oi5,ioo 

5,784,900 
33.984.850 


;C50>784,850 


BANKING  DEPARTMENT. 


Proprietors'  Capital      14.553.000 

Rest 3.455.376 

Public  Deposits  (including 
Kxchequer,Sav:ngs  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       71*78,369 

Other  Deposits 46,877,855 

Seven  Day  and  other  Bills..         130,780 

;£72,a95,23o 
Dated  July  14,  1898. 


£ 

Government  Seciuities 13,791,630 

Other  Securities 33,463»378 

Notes 22,678,59s 

Gold  and  silver  Coin 2,361,777 


;£72i»95.38o 
H.  G.  BOWEN,  ChUfCashitr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
July  14. 

July  6, 
1S98. 

1898. 

Increase. 

Decrease. 

3,342,262 

7,'38,8is 

•43.795.055 

156,804 

13,786,887 

S9.7i4."9 
25,484,820 

Liabilities. 

£ 

3.436.734 

8,134.139 

46,271,525 

142,406 

13,791,630 

33.4(1.357 
25,304,817 

I 

28,598,235 

46g  p.c. 

=4  .. 

3.455.376 

7.278.369 

46.877.855 

130,780 

13.791.630 
33.463.378 
25.040.372 

C 

28,106,255 

46i  p.C. 

3i     » 

18,642 

606,330 

Decrease. 

264,445 

£. 

Pub.  Deposits 

855.770 

7  Day  Bills 

Assets.  ^ 
Gov.  Securities  .. 

11,626 
Increase. 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate  

889,417 

889,417 

Increase. 

Decrease. 

28,o<6,3o5 
493  P-C. 

3      M 

£. 

491,980 

Foreijs^n  Bullion  movement  for  week  j^sig.ooooul. 


LONDON  BANKERS'  ( 

ILEARINt}. 

Month  of 

1893. 

1897. 

Increase. 

Decrease. 

£ 

£, 

£ 

£ 

January  .... 

673,281,000 

576,558,000 

96,723,000 

— 

February    . . 

648,601,000 

597,652,000 

50,949,000 

— 

March 

799,520,000 

729,970,000 

69,550,000 

— 

April 

597,410,000 

532,508,000 

64,902,000 

— 

May 

636,6;8,coo 

536.598,000 

100,100,000 

— 

Week 

ending 

June    I 

155,655,000 

166,981,000 

• — 

11,326,000 

..      8 

139.048,000 

111,213,000 

27,835,000 

— 

..    15 

164,537,000 

148,402,000 

16,135,000 

— 

,    22 

124,723,000 

102,454,000 

22,269,000 

— 

,.    29 

159,861,000 

165,902,000 

— 

6,041,000 

July    6 

194,743.000 

166,112,000 

28,631,000 

— 

.,    13 

135,415,000 

122,907,000 

12,508,000 

Total  to  date 

4,340,424,000 

3,890,162,000 

450,262,000 

- 

July  15,  1898. 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


T»ri« 

Berlin 

Hamburg 

Frankfort 

.Amsterdam 

Brus-sels     

Vienna 

Kome 

•St.  Petersburg 

Madrid 

Lisbon   

:Stoclcliolm    

Copenhagen 

Calcutta    

iBombay    

I^ew  York  call  money 


Banic 
Kate. 


4 
4 
4 
3 
3 
4 

li 
5 

6 

u 

6 
I  to  li 


Altered. 


March  14,  xSgs 

April  9,  1898 

April  9,  1898 

April  9,  1898 

April  13,  1B97 

April  38,  1896 

JaDuary  23,  1896 

August  27,  1805 

January  33,  1898 

June  17,  1896 
January  35,  189c 
May  18,  1898 
June  2,  1898 
July  M,  1893 
July  14,  1898 


Open 
Market. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

l.egal  tenders    

Loans  an<i  discounts 

Circulation    

^et  deposits      


July  9, 1898.     July  a,  1898. 


£ 

36,100,000 

13,472,000 

126,736,000 

3,924,000 

'5'>6i4,ooo 


£ 

37,214,000 

12,693,000 

134,196,000 

3,933,000 

150,014,000 


June  35, 1898. 


£ 
36,827,000 

12,498,000 

X33,32O,O0O 

3,933,300 
147,510,000 


July  10,1897. 


£ 

18,100,000 
30,556,000 

106,754,000 
3,756,000 

121,536,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  ^10,663,500,  against  an  excess  last  week  of 
^13,403,500. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

July  7, 1898. 

June  30, 1898. 

June  33, 189B. 

July  7, 1897. 

Cash  in  hand    

£ 

40,466,000 
37,763,850 
6,818,900 
60,103,850 
33,383,750 

£ 

40,434.900 
41,317,750 
9,036,400 

63.»95.450 
34,103,300 

£ 

44,774.400 

34,508,100 
4,461,650 

53,498,300 

26,834,550 

£ 

■Bills  discounted  

Note  circulation 

57,996,000 

23t633.ooo 

Public  deposits 

Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


July  9, 1898. 

July  3,  1898. 

June  25, 1898. 

July  10,  1897. 

Gold    

fiilver  

£ 
10,056,000 

4.777,040 
35,263,840 

4,085,760 
54,700,000 

114,440 
37,340 

£ 

9,951,880 
4,516,040 

35,342.840 
4,236,680 

54,010,680 

101,560 
4.480 

£ 

9,833,560 
4,391,400 

33,724,120 
3,613,040 

52,875,440 

28,880 
1,939,380 

£ 

8,935. S»o 

12,795,160 

8,133,130 

45,314,360 

142,380 
47,000 

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 
account  

Treasury  balances 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £), 


July  7,  1898. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

4,451,840 
16,716,480 
19,515,680 

3,111,680 


June  30, 1898. 


June  33, 1698. 


£ 

4,382,000 
16,884,300 
19,346,160 
3,371,000 


£ 

4.369.534 
16,283,130 
18,964,480 

3,034,960 


Julys,  1897. 


£ 

4,20t,000 

i6,oSi,ooo 
18,903,000 
2,777.000 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  rexerve  . . . . 
Silver  reserve  . . 
foreign  bills  . . . . 

Advances   

Mote  circulation 
JBills  discounted 


July  7, 1898. 


£ 
39,068,166 
10,523,666 
403,916 
1,990,750 
51,435.583 
>4,6i9,o83 


June  30,  1898. 


£ 

29,025,916 
10,526,166 

»94.333 

>.949.4'6 

53.358,833 

■4.583.833 


June  23,  1898. 


£ 

39,134,000 
10,520,666 

"39.333 

1,862,000 

51,332,250 

13,722,000 


July  7,  1897. 


£ 

30,432,000 
10,552,000 


51,410,000 
'11,415,000 


■•  Includes  advances. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris  chqs. 

BrusKels     chqs. 

Amsterdam   ....   short 

Berlin short 

Do 3  mths 

Hamburg !3mths 

Fr.inkfort !  short 

Vienna    I  .short 

St.  Petersburg..  3  mths! 

New  York J6o  dys 

J^islton    j  sight 

Madrid  sight 


Last 
week's. 


25-3»i 

2524 

12*04 

»o'39i 

2032 

»03>i 

20-38 

11-99 

94;o5 

t9Aa. 
46-70 


Latest. 


25  22 

25-244 
12-04i 

20-37J 

20-31 
30 -30} 
20-36 
12-00 
94 

4-84J 
»9i 
42*10 


Place. 


Italy   

Do.  gold  prem. 
jConstaiitinople. . 
H.  Ayresgd.  pm. 
JRio  de  Janeiro. . 

I  Valparaiso 

Calcutta 

llomlKiy 

Hong  Kong 

Shanghai   

Singapore 


Last 
week's. 


sight 

3  mths  I 

9odys 
90  dys 
T.  T. 
T.  T. 
T.  T.' 
T.T.I 
T.T. 


27-of 

io7*i»J 

110 

176*80 

7SJd. 

i6id. 

>/lU 

■/3tt 

l/ii 

»/6i 

l/lol 


Latest 


27-06 

107 -23^ 

110 

178 

'hi 

'bU 

i/ii 

2/6J 

lyioj 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Vmaet. 


Julys. 


Anuterdam    and  Rotteniain 

Do.  do. 

Antwerp  and  Uruiceb  . 

Hamburg 

Uerlin  and  German  B.  Places 

Paris 

Do 

Marseille*    

Switzerland 

Austria 

.St.  Petersburg    

Moscow    

Italian  Dank  Places 

New  Vork    

Madrid  and  Spanish  B.  P, 

Lisbon  

Oporto 

Copenha^ea 

Christiania 

Stockholm 


ilwn 

3  months 

3  monibt 

3  months 

3  months 

cheques 

3  montha 

3  moatha 

3  months 

3  months 

3  months 

3  months 

3  months 

60  days 

3  months 

3  months 

-  months 

BMotha 

montha 

montha 


20-58 

ao-s8 

25-221 

»5'3*i 

»5*37 

a5'53 

12*15 

»5  4r 

»5 


»5 

18*34 
l8'34 
I«"34 


J»iy7. 


..oi 

11*3 

•J*40 

»o*S9 

•0-59 


»$'y> 

12-12, 
»Sfc 

•5 

»7' 


»5I 

•9 

S34 
18-35 
'»"35 


Joly  la. 


J">»M- 


I2-J 

»5*«» 
•>»■»• 
»»■». 

»5'17» 
>5'37j 
»J'J$ 
"■'« 

•sik 
*s 

tt-3s 


OPEN  MARKET  DISCOUNT. 

P'tTCC] 

Thirty  and  sixty  day  remitted  bills  r 

Three  months  „  |1—  . 

Four  months  „  ij—  j 

Six  months  „  •  — «| 

Three  months  fine  inland  bills       

Four  months  ,  , 

Six  months  „  

BANK  AND  DEPOSIT  RATES. 

PercenL 

Bank  of  England  minimum  discount  rate  ti 

,,  „  short  loan  rates  . .  . .  »| 

banker's  rale  on  deposits  i 

Bill  brokers' deposit  rate  (call)        A 

, ,  7  and  1 4  days'  notice  1 

Current  rates  for  7  d.iy  loans  I*l 

,  ,,     for  call  loans « 


Stock  Market  Notes  and  Comments. 

This  week  the  principal  incident  in  connection  with 
the  Stock  Exchange  has  been  the  successful  sale  of  the 
new  Indian  loan.  The  amount  offered  was  ^6,000,000 
nominal,  and  the  minimum  price  at  which  tenders  were 
receivable  was  86  per  cent.  In  actual  fact,  ;^22,385,30o 
was  offered,  and  the  lowest  tender  that  received  any- 
thing was  at  j^88  5s.  6d.,  or  £2  5s.  6d.  more  than  the 
minimum.  By  far  the  largest  amount  in  applications 
was  sent  in  at  this  figure,  the  "  big  syndicate  "  having 
adopted  it  as  their  price,  and  only  about  i  per  cent,  of 
the  amount  thus  applied  for  was  allotted.  Above  that 
price — that  is  to  say,  from  _^88  6s.  up  to  ,^90 — all  apph- 
cants  received  in  full,  so  that  the  loan  was  all  covered 
except  about  ;^90,ooo  by  the  applicants  above  the  big 
syndicate's  tender.  From  one  point  of  view,  conse- 
quently, the  loan  was  a  great  success,  and  the  India 
Office  was  not  after  all  so  very  short-sighted  in  fixing 
the  minimum  rather  low,  or  in  ''  putting  its  money  on  " 
a  2J  per  cent,  stock.  The  premium  in  the  market  after 
the  tenders  had  been  opened  also  point  to  a  remark- 
able triumph  obtained  through  a  low  minimum.  It 
rose  to  3^,  or  ^89  los.,  for  the  fully  paid  up  stock.  This 
sharp  advance,  however,  was  caused  almost  entirely  by 
r.epurchases  on  the  part  of  those  members  of  the  great 
syndicate  who  had  been  disappointed  through  getting 
almost  no  stock  at  all. 

It  is  the  invariable  habit  of  large  syndicates  to  sell, 
when  they  can  part  with  the  amount  they  have  applied 
for,  in  anticipation  of  allotments.  They  calculate  that 
at  least  a  considerable  proportion  is  sure  to  come  to 
them,  and  are  usually  justified  in  this  calculation,  because 
they  habitually  spread  their  net  so  wide  that  opposition 
tenders  are,  in  a  manner,  shut  out.  All  sorts  and  con- 
ditions, in  short,  are  drawn  into  these  syndicates.  The 
brokers  who  get  them  up  appeal  to  bankers,  merchants, 
insurance  companies,  and  private  individuals  of  every 
degree  of  life  to  join  the  "  pool,"  and  in  this  way  they, 
generally  speaking,  contrive  to  almost  shut  the  pubUc 
out,  and  so  to  dictate  the  price  at  which  a  new  loan 
shall  be  allotted.  In  the  present  instance,  they  made  a 
miscalculation,  and  the  minimum  was  fixed  so  low  that 
it  tempted  a  number  of  small  syndicates,  .is  well  as  some 
of  the  public,  to  tender  on  their  own  account.  A  certain 
number  of  holders  of  India  3  per  cents.,  for  instance. 
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arranged  to  sell  that  stock  against  allotments  of  the  new 
because  they  get  a  premium  on  the  sale  of  the  3  per 
cents,  and  can  buy  2^  per  cents,  at  a  considerable 
discount,  thus,  as  they  calculate,  putting  their  capital  on 
a  better  footing,  although  gaining  nothing  in  the  way  of 
interest.  Although  from  a  market  point  of  view  the 
loan  is  thus  a  great  success,  it  will  be  wise  to  bear  in 
mind  that  it  is  still  in  very  few  hands,  comparatively 
speaking,  and  held  in  large  amounts  by  the  market  on 
borrowed  money.  How  much  the  public  has  reallj- 
directly  taken  we  have  no  means  of  knowing,  but  from 
previous  experience  of  such  things  should  doubt 
whether  ;^2,ooo,ooo  of  the  loan  is  as  yet  iinally  placed 
with  investors.  We  shall,  however,  know  more  about 
it  when  next  money  becomes  dear  in  the  London  market. 
A  2J  per  cent,  stock  unplaced  is  at  these  times  the  most 
unwieldy  and  lumpish  security  a  man  can  handle,  and  if 
the  price  dips  to  the  neighbourhood  of  80  when  money 
is  again  4  per  cent.,  there  need  be  no  surprise.  Mean- 
while, the  successful  sale  of  this  large  amount  of  stock 
has  distinctly  strengthened  the  investment  market 
generally,  and  a  much  more  cheerful  disposition 
prevails  on  the  Stock  E.xchange  with  regard  to  business 
in  the  near  future.  Consols  are  firm,  and  ail  high-class 
investment  securities  are  well  held  in  anticipation  of 
better  prices  as  soon  as  the  war  cloud  passes  off  and 
Spain  makes  peace.  Indeed,  there  is  an  improved 
demand  for  these  securities  now,  and  prices  tend 
upward. 

This,  though,  is  not  the  case  in  the  Home  railway 
market.  It  has  been  troubled  lately  by  fears  that  the 
increased  traffic  receipts  of  the  past  half-year  will  not 
result  in  augmented  dividends,  but  the  reverse.  In 
other  words,  the  market  is  transitorily  possessed  of  an 
opinion  similar  to  that  which  we  have  maintained  in 
season  and  out  of  season — very  much  out  of  season 
often,  the  operators  think — for  many  years  back,  that, 
sooner  or  later,  the  growth  of  fixed  capital  charges,  the 
increase  in  the  amount  of  ordinary  stocks  on  which 
dividends  have  to  be  distributed,  and  the  steady  expan- 
sion in  working  expenses  must  reduce  the  value  of 
ordinary  stocks  as  investments,  no  matter  how  seemingly 
prosperous  the  railways  might  appear  to  be  in  gross 
earnings.  Indeed,  there  is  another  reason  still  for  up- 
holding this  view  of  railway  shareholders'  prospects,  for 
the  competition  of  other  nations,  whose  railways  are 
conducted  in  the  interest  of  manufacturers  and  traders, 
like  those  of  Germany  and  France,  and  we  may  say,  in  a 
measure,  like  those  of  the  United  States,  is  gradually 
forcing  our  railways  to  lower  their  freight  charges. 
They  have  got  to  do  that  or  else  see  certain  kinds  of 
heavy  traffic  die  away  and  disappear.  Consequently, 
at  one  and  the  same  time  they  are  piling  up  capital 
charges  and  working  charges  and  getting  less  and  less 
profit  upon  the  traffic  handled.  This  is  the  general 
drift  of  railway  business,  and  it  was  high  time  that  the 
Stock  Exchange  should  wake  up  to  a  recognition  of  it. 
But  the  fit  of  depression  there  will  be  quite  transitory, 
and  is  really  at  the  moment  chiefly  due  to  the  clever 
articles  in  the  Financial  Times  written  to  prove  that,  on 
the  heavy  lines  especially,  dividends  are  sure  to  be  from 
•J  tO;|  per  cent,  down  for  the  past  half-year.  Should  this 
prediction  be  fulfilled  the  market  will  soon  get  over  it 
and  resume  its  hopefulness  under  the  magic  influence 
of  extremely  cheap  money.  Except  in  one  or  two 
stocks,  no  fail  of  any  consequence  has  really  occurred  as 
a  result  of  this  damper  on  high  hope.  The  market  has 
simply  paused  and  slipped  back  a  little. 

Investors,  however,  ought  not  to  be  carried  away  by 
market  sanguineness  at  any  time,  and  should  bad 
dividends,  comparatively  speaking,  be  followed  by  a 
renewed  advance  in  prices,  it  would  be  much  more  to 
the  purpose  to  sell  what  one  has  got  rather  than  follow 
the  market  in  buying  more.  The  worst  of  it  is,  one 
does  not  know  what  to  recommend  the  public  to  put 
its  money  into.  An  enormous  amount  of  industrial 
undertakings  are  being  poured  forth  to  seek  public 
support  and  investors'  money,  but  very  few  of  them 
are  of  a  character  that  would  justify  us  in  advising 
people  to  sell  any  Home  railway  stocks  in  order 
to    invest     the     proceeds     in     them.      The    taint    of 


over-capitalisation  is  over  them  all.  We  have 
long  held  the  opinion  that  it  is  the  next  thing 
to  impossible,  at  the  present  time,  to  bring  an  industrial 
undertaking,  or  any  public  company,  before  the  public 
upon  terms  that  can  be  trusted  to  prove  enduringly 
satisfactory  to  investors.  In  some  cases  the  inflation 
or  "  loading "  of  capital  may  be  no  more  than  25  per 
cent,  of  the  total  ;  in  many  instances  it  is  quite  50  per 
cent.,  and  not  a  few  companies  have  no  solid  basis  of 
any  description — are  more  or  less  in  the  category  of 
frauds.  Elsewhere  what  is  there  to  recommend  ?  We 
need  not  go  over  the  catalogue  again.  Every  conscien- 
tious broker  in  the  three  kingdoms,  and  every  sensible 
investor  also,  knows  perfectly  well  that  nothing  is  so 
difficult  at  the  present  time  as  to  pick  up  good  securities, 
securities  not  likely  to  depreciate  in  value,  and  yielding 
the  buyer  from  3  per  cent,  to  4  per  cent.  In  this  diffi- 
culty lies  the  promoter's  opportunity. 

This  has  been  settlement  week  on  the  Stock  Ex- 
change, and  consequently  there  has  not  been  much 
general  business  done  of  any  description,  as  will  be 
seen  by  our  usual  summary  of  the  week's  movements. 
Even  the  South  African  market  has  not  responded  to 
the  spur  of  the  financiers  interested  in  forcing  it  up  at 
all  in  the  way  anticipated.  The  Gold  Fields  group,  the 
Barnatos,  and  the  desolate  remnant  of  the  Paris  Coulisse 
have  all  been  working  prices  up  with  some  assiduity,, 
but  as  yet  no  response  has  come  from  the  public.  It 
would  be  foolish  to  conclude  that  no  response  will 
come,  for  experience  tells  us  that  excitements  spring  up 
in  markets  when  least  expected,  and  when  reason  least 
justifies  their  development.  Market  inflations  are  never 
things  of  reason,  and  therefore  we  should  not  be 
surprised  when  they  come  upon  us  unawares.  Given 
cheap  money  and  anything  may  happen,  even  in  the 
neglected  and  discredited  portions  of  the  South  African 
market  and  in  the  desolate  Australian  one.  Just  look 
what  Paris  is  able  to  do  with  De  Beers  and  Rio  Tinto 
shares.  It  can  put  them  up  and  hold  them  up  against 
the  world,  and  reasoning  and  calculation  are  as  much 
wasted  upon  holders  of  these  shares  at  high  prices  as  a 
sermon  would  be  on  the  Sphinx. 

In  the  department  of  Foreign  Government  bonds, 
likewise,  behold  the  way  in  which  operators  in  Paris 
have  been  elevating  Spanish  sealed  bonds.  We  jeered 
the  other  week  at  the  fools  who  talked  of  45  for  this 
stock,  but  said  "fools"  are  proving  wiser  in  their. hour 
than  we  did,  and  the  stock  is  nearing  40  as  we  write. 
And  realh^,  when  we  come  to  think  of  it,  why  not  ? 
"  Spain  is'  hopelessly  bankrupt."  Be  it  so,  and  what 
has  that  to  do  with  a  market  price  regulated  by  the 
play  of  "  bull  "  and  "  bear  "?  The  quantity  of  the  bonds 
is  limited.  If  certain  houses  buy  up  all  the  available 
supply  and  more  against  the  counter  party,  a  sort  of 
"  corner  "  in  Spanish  may  arise,  and  the  price  go  any- 
where. Spanish  credit  and  means  have  only  a  remote 
connection  with  market  movements  thus  inspired. 


The    Week's    Stock    Markets. 

Business  on  the  Stock  E.xchange  was  quiet  during 
the  closing  hours  of  last  week  in  view  of  the  settle- 
ment this,  but  whether  the  slow  pace  at  which  the 
peace  negotiations  are  proceeding  is  entirely  the  cause 
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Consols  25  p.c.  (Money)... 

III4 

-    i 

lIST^jIOQi 

IIlJ 

Do.       .-Account  (Aug.  4) 
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-    i 

106J  lOI 
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2j  p.c.  Stock  red.  1905  ... 

I04i 

363      341 

Bank  of  England  Stock... 

353 

^-2^ 

117      Illg 

"4 

India  31  p.c.  Stk.  red.  1931 

Ii4i 

+  i 

I09i  1038 
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Do.   3  p.c.  Stk.  red.  1948 

107J 

— 

96I     888 

93 

Do.  2j  p.c.  Stk.  red.  1926 

90 

+I§ 

of  the  general  sla9kness  or  not,  the  fact  remains  that 
there  is  still  little  or  nothing  doing.  The  great  success 
of  the   new   Indian  loan   had   a   hardening  effect   on 
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markets,  but  Consols  keep  dull  on  the  gold  withdrawals 
from  the  Bank,  and  corporation  issues  show  a  tendency 
to  droop.  Indian  Government  stocks  advanced  when 
the  success  of  the  latest  issue  was  assured,  and  the  old 
2^  per  cents,  rose  sharply,  the  new  loan  being  called 
4  premiums.  Bank  stock  moved  up  a  little,  and  Bank 
of  Ireland  stock  is  10  points  higher. 
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this  Year. 


186     172J 

59i    54J 

24        I8i 

77i    62 

248      2li 

134^  118 
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I68i 
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147 

I30i 

29J 

87J 

89i 

9ii 

46i 

i7«i 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary 
Great  Central    Pref. 

Uo.  Def. 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan    

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North  Eastern 

North  Western   , 

South  Eastern  Def.    . 
South  Western  Def.  . 
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The  Home  Railway  market  just  now  is  in  a  very 
nervous  state,  the  possibility  of  lower  dividends  not 
being  relished,  and  a  good  many  sales  were  effected  as 
it  was  feared  more  new  capital  issues  were  imminent. 
The  North-Western  Company's  fresh  capital  authorised 
amounts  to  ^^  1,650,000,  and  in  the  case  of  the  Great 
Western  an  additional  million  or  so  is  required. 
Brighton  Deferred  had  a  temporary  set-back,  the  an- 
nouncement of  \  per  cent,  less  dividend  than  last  year 
coming  as  a  shock,  but  the  Great  Central  distribution 
was  quite  up  to  expectations.  Waterloo  and  City  stock 
is  7  lower,  on  sales  by  an  original  holder,  made 
evidently  to  celebrate  the  formal  opening  of  the  line, 
but  Metropolitan  District  Ordinary  and  Preferred  ad- 
vanced on  the  news  of  the  company's  experiments  with 
electric  traction  on  part  of  their  system.  Dividend 
rumours  have  been  made  the  most  of  to  depress  the 
price  of  South- Eastern  Deferred  and  all  the  Chatham 
issues  are  weaker.  About  the  steadiest  in  the  list  are  the 
"  heavy  "  and  Scottish  stocks,  but  Great  Eastern  de- 
clined in  spite  of  a  good  traffic  return,  and  South- 
western Deferred  was  again  a  good  deal  offered. 
Continuation  rates  ruled  light,  and  in  the  case  of 
North-Eastern  and  Midland,  stock  was  carried  over 
''even,"  and  on  Great  Eastern  and  Brighton  "A,"  a 
small  "  back  "  was  paid. 
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105  85i 
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624  451 
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CANADIAN  AND  U.S. 
RAILWAYS. 


14 
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Atchison  Shares 

Do.   Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Te.xas  

New  York  Centr.iI 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  P.icific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Gu.ir 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref. 

Do.     4  p.c.  Deb 
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In  the  market  for  United  States  Railroad  shares,  the 
principal  activity  for  several  days  centred  in  Illinois  Cen- 
tral and  N'ew  York  Central,  both  of  which  mark  moderate 
gains  on  the  week,  although  closing  considerably  below 
the  best  points  reached.  At  one  time  it  appeared  as 
though  the  whole  list  was  going  to  show  gains  on  balance, 
the  prospects  of  peace  looking  brighter  ;  but  reports  of 
further  outbreaks  of  yellow  fever  among  the  troops  in 
Cuba,  coupled  with  an  unfavourable  Government  crop 
report,  caused  most  of  the  earlier  rises  to  disappear. 
Louisville  and  Nashville  were  put  up  at  one  time  on 
rumours  that,  despite  the  increase  in  wages  just  granted, 
a  dividend  would  shortly  be  announced,  but  the  price 
gave  way  again  in  common  with  the  weaker  tone 
generally  displayed.  Reading  issues  were  roughly 
handled  by  the  "  bears "  on  Saturday,  and  the  First 
Preference  tumbled  heavily,  the  coal  trade  reports  being 
considered  unsatisfactory.  Other  stocks  that  have  been 
fairly  well  supported  are  Atchison  Preferred,  Central 
Pacific  (on  option  purchases),  and  Pennsylvania,  and 
there  is  still  a  moderate  enquiry  for  bonds.  The 
account  was  a  very  light  one,  rates  being  slightly  less 
onerous,  and  2J  to  3  per  cent,  was  generally  charged. 
Holders  of  Grand  Trunk  stocks  have  had  a  bad  time  of 
late,  the  first  traffic  return  of  the  half-year  being  a  poor 
one,  and  heavy  sales  by  provincial  operators  brought 
about  a  most  unpleasant  slump.  Canadian  Pacific 
shares,  while  not  so  much  affected,  still  leave  off  below 
last  week's  level. 
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65   42} 
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FOREIGN    BONDS. 
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Argentine  5  p.c.  t886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888  

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "  B  "    

Do.    I  p.c.  "C"    

Do.    ip.c. '-D"    

Uruguay  34  p.c.  Bonds... 
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The  feature  in  the  Foreign  market  is  the  big  rise  in 
Spanish  fours,  on  the  prospects  of  an  early  conclusion  of 
the  war,  and  the  resignation  of  the  Sagasta  cabinet  was 
regarded  as  an  additional  indication  that  Spain  is 
desirous  of  peace.  Paris  operators  have  bought  immense 
lines  of  stock,  and  on  all  the  Continental  bourses  the 
principal  activity  has  centred  in  Spanish  bonds,  and  the 
exchange  is  falling  steadily.  Other  inter-bourse  securities 
show  little  variation,  the  firmness  of  the  Turkish  groups 
being  about  the  only  item  worth  noticing.  Judging 
from  the  latest  reports,  the  French  Minister  of  Finance 
would  now  like  to  prevent  any  further  emigration  of 
coulisshrs  to  Brussels.  Among  South  American  stocks, 
a  heavy  fall  in  Chilian  bonds  followed  the  news  of  a 
fresh  monetary  crisis  in  Valparaiso,  the  banks  being 
closed  temporarily  while  the  Government  discussed  the 
situation.  Some  of  the  earlier  loss  has  since  been  made 
good,  and  the  oft-told  tale  of  arbitration  negotiations 
almost  concluded  for  the  settlement  of  the  boundary 
dispute  with  Argentina  has  again  lieen  used  to  assist 
quotations.  Uruguay  3J  per  cents,  leave  off  weak,  the 
unsettled  state  of  affairs  in  Monte  Video  continuing,  and 
Siilvador  bonds  mark  a  fall  of  5.  Spanish  4  per  cents, 
were  "carried  over"  at  from  2  to  -'i  per  cent.,  but 
Italian  and  Russian  were  scarce  for  dehvcry,  and  were 
continued  on  "  even  "  terms. 

Foreign  railwav  emissions  continue  on  the  down 
grade  ;  the  greatest  weakness  being  shown  bv  the 
Brazilian  companies,  Southern  Brazil  t  i>er  cent,  deben- 
tures falling  3-^.    The  old  Mexican  companies'  stocks 
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have  been  almost  entirely  neglected,  but  a  slight  rally  is 
noticeable  in  Western  of  Havana  and  Manila  issues  on 
the  prospects  of  peace. 
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69i 
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I2i    10* 
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87i    73 

78 

Central  Argentine  Ord.... 

78 
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92      69 

70 
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9Si    85^ 

88 
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(Cent.  Nth.  Sec.)  

89 
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251    i6i 
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Mexican  Ord.  Stk 

20J 

-  4 

83i    69^ 

754 

Do  8pc  1st  Pref 

75 

Among  Miscellaneous  securities,  prices  on  the  whole 
have  moved  in  favour  of  holders.  Although  business 
remains  very  restricted,  and  the  rush  of  new  companies 
has  monopolised  most  of  the  time  and  attention  of  mem- 
bers. Bordeaux  Tramways  shares  rose  sharply  on  the 
announcement  that  a  provisional  agreement  has  been 
entered  into  for  the  sale  of  the  undertaking  for  a  satis- 
factory amount.  The  various  issues  of  the  East  and 
West  India  Dock  Company  have  risen  steadily,  and  the 
stocks  of  the  Gas  Light  and  Coke  Company  are  con- 
siderably higher,  the  rises  ranging  from  ij  up  to  i2|. 
General  Hydraulic  Power  advanced  5,  and  Leyland 
debenture  3,  and  a  steady  enquiry  for  Vickers  and 
Maxim  and  John  Brown  shares  was  due  to  the  increased 
actively  reported  in  their  branch  of  the  country's  trade. 
Most  of  the  leading  water  companies'  stocks  are  appreci- 
ably higher,  and  high  class  brewery  emissions  continue 
to  attract  buyers.  Guinness  being  10  higher,  while  Allsopp 
preferred  ordinary  has  risen  2|  and  Bristol  debenture 
31^.  Spiers  &  Pond  ordinary  is,  however,  quoted  rather 
lower,  the  directors  proposal  to  raise  an  additional 
;^6oo,ooo  or  so  of  new  capital  for  the  purpose  of  embark- 
ing in  the  hotel  business  not  being  altogether  approved 
of.  A  serious  shrinkage  is  apparent  in  the  ordinary  and 
preference  shares  of  Webley  &  Scott,  and  New  Tamaru- 
gal  nitrate  debentures  fell  6  on  the  proposed  reduction 
of  interest,  while  the  ordinary  and  preference  shares  of 
the  Davies  Karri  Company  dropped  to  par  on  the  new- 
issue  of  capital. 


Home  Railway  stocks  closed  generally  weak,  especially 
Great  Northern,  Great  Western,  and  Brighton  Deferred, 
and  Metropolitan  District  ordinary  finally  lost  all  the 
earlier  advance.  South  Eastern  Deferred,  however, 
rose  sharply  just  at  the  last  on  the  postponement  of  the 
dividend  announcement.  Grand  Trunk  stocks  rallied  a 
little  before  the  finish,  but  United  States  Railroad 
shares  closed  heavy  with  a  considerable  break  in  Nor- 
folk Preferred.  Argentine  and  Chilian  bonds  left  off 
firm,  and  Italian  Rente  was  also  put  higher,  but 
Brazilian  issues  were  again  pressed  for  sale.  Mining 
shares  closed  dull  almost  without  exception. 

Mining  and  Finance  Companies. 

There  is  little  to  be  said  about  South  African  mining 
shares,  the  market  being  in  a  deadly  dull  state,  and  the 
Rand  output  showing  an  increase  of  75  ozs.  over  last 
month's  return  was  not  enough  in  itself  to  infuse  much 
new  life  into  things.  Chartered  and  De  Beers  shares 
and  one  or  two  others  have  been  bought  rather  largely 
on  Paris  account,  and  the  slight  upward  movement  of 
last  week  made  the  making-up  prices  look  a  little  better. 
Rand  mines  being  about  li  higher  compared  with  a 
fortnight  ago.  The  account'did  not  take  much  arrang- 
ing, money  being  cheap  at  5  to  7  per  cent.  In  Western 
Australian  ventures  most  of  the  business  has  been  in  the 
two  or  three  higher-priced  shares.  Golden  Horse  Shoe, 
Hannan's  Brownhill,  and  Ivanhoe  being  about  the 
only  ones  mentioned,  and  in  them  the  charges  are 
trivial.  After  several  weeks  of  depression  the  Mount 
Lyell  group  seems  coming  into  favour  again,  the  news 


of  a  rich  strike  by  the  parent  company  coming  to  hand, 
and  causing  a  jump  in  the  price,  and  there  was  a  small 
"  back  "  on  the  shares  at  the  settlement.  Other  copper 
securities  have  been  well  supported,  Paris  operators 
bidding  freely  for  Rio  Tintos.  Indian  descriptions 
keep  steady,  Nundydroog  being  in  good  demand. 


TRADE    AND     PRODUCE. 


Practically  nothing  new  can  be  said  about  the  position  of  trade 
generally.  It  is  the  same  old  story — continued  prosperity  as  a 
rule,  with  a  tolerably  sure  prospect' of  its  keeping  on.  This  more 
immediately  applies  to  the  iron  and  steel  manufacturers,, 
who  are  at  present  giving  themselves  little  thought  about  fresh' 
orders,  and  decline  to  bind  themselves  as  to  date  of  delivery.  The 
prospect  of  the  continuance  of  this  prosperity  seems  so 
assured  that  several  large  firms  are  extending  their  workshops. 
The  only  drawback  to  the  satisfaction  thus  felt  is  the  action 
of  the  coalowners  in  threatening  to  recoup  themselves  for  the  cost 
of  insurance  to  meet  the  claims  under  the  Workmen's  Compensar 
tion  Act  by  increasing  the  price  of  coal.  This  would  come  rather 
awkwardly  for  existing  contracts,  more  especially  as  the  price  of 
coal  has  been  pretty  high  during  the  last  six  months.  But,  of  course^ 
if  the  coalowners  decide  to  increase  the  price  to  pay  for  possible 
compensation  costs,  it  will  be  a  permanent  increase  in  prices,  and 
ironmasters  will,  equally  of  course,  wish  to  take  this  increase  of 
cost  out  of  their  customers,  and  so  prices  will  go  up  all  round. 

The  hematite  pig-iron  trade  is  brisk  all  over,  but  in  Glasgow 
pig-iron  still  hangs  fire.  In  Barrow-in-Furness  the  hematite  market 
shows  great  firmness.  Orders  are  numerous,  and  there  is  more 
disposition  to  sell  for  forward  delivery.  Mixed  Bessemer  numbers 
are  in  large  consumption,  and  makers  are  getting  51s.  to  52s.  6d. 
per  ton  net  f.o.b.  Warrant  iron  is  much  firmer  at  50s.  8Jd.  net 
cash  sellers  and  50s.  8d.  buyers.  Shipbuilders  and  marine  engi- 
neers are  well  off  for  orders,  and  more  are  in  prospect.  Birming- 
ham reports  general  activity  and  a  hopeful  outlook.  Newcastle  is 
equally  busy  and  cheerful.  Shipbuilders  are  very  active  and  the 
present  high  coal  prices  are  expected  to  continue  over  the  autumn. 
The  Elswick  establishment  has  recently  launched  three  warships  and 
has  fourteen  more  on  hand.  There  are  now  thirty  steamers  building 
on  the  Tyne  and  fifty-nine  on  the  Wear.  Steel  plates  continue 
firm  at  £6  per  ton.  It  is  stated  that  owing  to  the  Workmen's  Com- 
pensation Act  there  is  an  increasing  demand  for  mining  woods  for 
roofing  purposes,  and  pit  props  are  unusually  firm.  Sheffield  iron 
market  has  been  firmer  ;  anc,  as  a  result  of  the  new  tariff  arrange- 
ments between  Great  Britain  and  Canada,  several  Sheffield  houses 
have  opened  branches  in  the  Dominion,  expecting  that  the  volume 
ot  trade  between  the  two  countries  will  be  greatly  increased. 
Cutlery,  however,  is  dull,  and  scissors-makers  tell  us  that  they  are 
suffering  to  an  increasing  degree  from  German  competition  of  an 
unscrupulous  kind.  Copper  ihas  been  on  the  down  grade  all  the 
week,  caused  mainly  by  increased  shipments  from  America.  The 
hoped-for  recovery  in  this  material  has  thus  been  again  put  off,  and 
when  the  improvement  may  come  it  would  be  rash  to  speculate. 
On  Wednesday  £y>  3s. gd.  per  ton  was  accepted  for  cash,  £y>  63. 3d. 
for  early  September,  and  ;^50  los.  three  months. 

As  we  anticipated,  the  South  Wales  coalowners  have  refused  to 
accept  the  services  of  Sir  Edward  Fry,  the  conciliator  appointed 
under  the  Conciliation  Act  for  the  arrangement  of  the  dispute  with 
their  workmen.  They  adhere  to  the  principle  they  have  asserted 
from  the  first — to  have  no  arbitration  or  outside  interference  of  any 
sort.  From  this  they  refuse  to  budge.  They  regard  the  con- 
ciliator as  merely  an  arbitrator  under  another  name.  Thus  a  set- 
tlement of  the  dispute  is  again  put  back.  To  all  appearances  the 
miners  mean  to  continue  the  fight,  whatever  Wales  may  suffer  in 
consequence. 

Wheat  has  been  steady  throughout  the  week.  Prices  have  been 
well  maintained,  but  then  little  business  has  been  doing.  There 
will  be  no  great  activity  now  probably  until  after  the  harvest,  and 
unless  the  growing  crop  is  set  back  by  exceptionally  adverse  in- 
fluences, there  must  then  be  a  decided  fall  in  values. 

The  wool  sales  have  again  been  largely  attended,  prices  were 
well  maintained,  and  there  was  keen  competition  for  the  better 
sorts  of  wool.  Scoured  wools  and  fine  cross-breds,  Messrs.  Jacomb, 
Sons  &  Go's  state,  showed  a  still  further  hardening  tendency.  The 
firm  tone  of  these  sales  has  reached  on  the  cloth  trade,  where  much 
greater  activity  prevails.  Even  summer  stocks  are  clearing  off,  and. 
a  good  deal  is  being  done  for  the  winter  and  spring  trade.  The 
exports  to  the  United  States,  however,  as  is  natural,  show  a  great 
falling  off.  It  is  the  Dingley  tariff.  For  the  twelve  months  just  ended. 
the  Huddersfield  exports  to  the  United  States  were  valued  at  /^272,78o, 
against  ;^785,447  for  the  year  ending  June  30,  1897,  or  a  decrease  in 
the  past  year  of  £512,666.  That  is  a  great  deal  to  put  into  the 
pockets  of  the  American  manufacturer,  much  of  it  being  filched 
from  the  American  consumer. 

Cotton  does  not  improve.  Everything  dull  in  Manchester,  except 
perhaps  the  trade  with  the  Far  East.  But  the  improvement  irk 
that  is  not  very  c  mspicuous.  Calcutta,  however,  begins  to  show 
more  activity.  The  spinning  industry  in  Bombay  is  bad,  and  the 
gloom  there  seems  deepening,  the  new  currency  scheme  having 
certainly  done  nothing  to  brighten  matters. 

The  tone  of  the  sugar  market  has  been  rather  less  depressed^ 
according  to  Mr,  Czarnikow's  circular,  and  the  new  crop  especially 
has  been  slightly  steadier.  It  improved  about  id.,  and  if  this  goes 
on  it  will  tend  to  steady  old  sugars.  In  some  parts  of  France  the 
new  crop  is  very  inferior. 


July  15,  1898. 


Zbc  3nve6tor6'  IRevtew. 
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Answers   to    Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week,  in  the  Review,  on  the 

followinj;  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  kive  shillings 
must  be  ser.t  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEM  shillings  for  one  (|uery  only,  and  mve  shillings  for  every 
subsequent  one  in  the  same  letter.  While  making  this  con- 
cession the  Kditou  will  feel  obliged  if  private  replies  are  as 
much  as  possible  dispensed  with.  It  is  wholly  impossible  to 
answer  letters  sent  merely  "  with  a  stamped  envelope  enclosed 
for  reply." 

Correspondents  will  further  greatly  oblige  by  so  framing  their 
questions  as  to  obviate  the  necessity  to  name  securities  in  the 
replies.  They  should  number  the  questions,  keeping  a  copy  for 
reference,  thus: — "(0  Please  inform  me  about  the  present 
position  of  the  Rowenzori  IJevelopment  Co.  (2)  Is  a  dividend 
likely  to  be  paid  soon  on  the  capital  stock  of  the  Congo-Sudan 
Railway  ? 

Answers  to  be  given  to  all  such  questions  by  simply  quoting  the 
numbers  i,  2,  3,  and  so  on.  The  Editor  has  a  rooted  objection 
to  such  forms  of  reply  as — "  I  think  your  Timbuctoo  Consols 
will  go  up,"  or  "  Sell  your  Slowcoach  and  Draggem  Bonds," 
because  this  kind  of  thing  is  open  to  all  sorts  of  abuses.  By 
♦he  plan  suggested,  and  by  using  a  fancy  name  to  be  replied  to, 
each  query  can  be  kept  absolutely  private  to  the  inquirer,  and 
no  scope  whatever  be  given  to  market  manipulations.  Avoid, 
as  names  to  be  replied  to,  common  words,  like  "  investor," 
"inquirer,"  and  so  on,  as  also  "bear"  or  "bull."  Detached 
syllables  of  the  inquirer's  name,  or  initials  reversed,  will  fre- 
quently do  as  veil  as  anything,  so  long  as  the  answer  can  be 
identified  bv  tie  inquirer. 

The  Editor  fuiTijr  respectfully  requests  that  merely  speculative 
questions  shj^ld  as  far  as  possible  be  avoided.  He  by  no  means 
sets  himself  up  as  a  market  prophet,  and  can  only  undertake  to 
provide  the  latest  information  regarding  the  securities  asked 
about.     This  he  will  do  faithfully  and  without  bias. 

'Replies  cannot  be  guaranteed  in  the  same  week  if  the  letters  de- 
manding them  reach  the  office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  later  than  the  first  post  on 
Wednesday  mornings. 


NOTICES. 

The  numbcn  an  publiihed  of  th«  txtndt  of  ih<  Auckhml  Harboor  Bond  6  am 
cent,  loan,  which  have  keen  drawn  at  the  Bank  of  New  Zealaod  ibr  I 


£.  W. — You  would  not  recover  much  of  your  capital  by  selling  now. 
With  reconstruction  threatened  there  is  not  likely  to  be  any  re- 
.  covery  ;  rather  the  reverse.  There  is,  I  believe,  some  value  in  the 
property,  but  those  in  control  of  it  are  unscrupulous,  though  clever. 
I  do  not  like  to  urge  you  to  cut  your  loss,  as  it  may  suit  them  to 
rush  the  price  up  again  after  reconstruction. 

J.  W.  H. — If  your  bonds  were  due  at  an  earlier  date,  there  might 
have  been  some  advantage.  To  you  it  means  a  small  loss  of 
interest  which  would  be  compensated  to  some  extent  by  the 
increased  capital  value  payable  when  the  new  issue  expires. 

Cui  Bono.— I.  I  do  not  like  this  concern,  it  was  disgracefully  o/er- 
capitalised  at  the  commencement,  and  was  brought  out  by  people 
I  have  no  faith  in.  2.  To  join  the  reconstruction  seems  like 
throwing  good  money  after  bad.  Your  title  describes  its  position 
very  accurately.  3.  You  have,  I  am  afraid,  no  redress.  The  con- 
cern is  bankrupt  ;  reconstruction  means  liquidation.  If  you  do  not 
join  the  scheme  you  have  no  further  interest  in  the  company. 

Street. — i  and  3.  No — it  is  too  dear.  2.  Very  likely  indeed.  4  and  5. 
No,  this  stock  is  not  a  tempting  "lock  up"  just  now,  and  this 
company's  position  cannot  be  compared  with  that  of  the  one  you 
mention.  Conditions  have  changed  considerably  since  the  days 
of  its  enlargement. 


Notes    on    Books. 

Dictwnnairc  dii  Commerce  ile  Vlndnstric  et  ilc  la  Bamjiic,  Paris  : 
Guillamin  et  Cie.,  Rue  Richelieu,  14. 
We  have  received  the  second  part  of  this  valuable  publication 
•edited  by  M.M.  Yves  Guyot  and  Arthur  Raffalovich.  It  contains 
the  concluding  portion  of  M.  Ralfalovich's  elaborate  article  on 
•Germany  and  brings  the  work  down  to  Assiininee,  on  which 
subject  there  are  two  articles — one  on  Krench  companies  by 
M.  G.  Thomercau,  and  the  other  on  foreign  companies  doing 
business  in  P'rance.  Besides  this  the  number  contains  articles  on 
Arbitni!<c — Arbitre  by  M.  Uufourmantelle  and  on  Sil-ecr  by  M.  de 
f  oville.  The  latter  is  very  well  done  indeed,  and  there  is  also  a 
careful  essay  on  .•JjjJtH/imi.  In  short,  the  second  number  is  even 
better  than  the  first,  and  gives  promise  of  a  most  valuable  book 
when  it  is  completed.  How  the  editors,  however,  are  going  to 
get  it  all  into  two  volumes  is  more  than  we  can  imagine. 


January  10,  1809. 

Uebenturn  for  ;C>.1,4<»  of  Jamei  Nelion  &  Son,  Limitetl,  ban  baas  placed  Md 
drawn  fur  j>ayment  on  August  i. 

The  Union  Discount  Company  of  London,  Limited,  annooncea  that  Mr,  E.  C. 
Stevenson  and  Mr.  F.  Nevitl  Jackson  have  been  appointad  aaauiaota  to  Cka 
manager,  and  Mr.  H.  B.  Scrivener  ba>  retired. 

Sir  Charle<  Kuan-Smith  hat  been  appointed  a  diracior  of  iba  New  Aftioa 
Compan)r,  Limited. 

A  -ipeciril  general  meeting  of  thareh  oldert  in  Rom  Deep  (Limilad)  wiO  ba  bald  in 
Julmnnesburg  on  August  ii  tocoiuid  er  a  propoial  to  increaia  Iba  capital  of  tba 
company  from  >C4oo.ooo  to  jCi'»itO<to  bv  the  luue  of  95,000  na*  sbarea,  to  ba  otfnad 
to  tiharenolders  /iro  rata  tu  tbetr  holdings,  at  a  certain  data  to  ba  fixed  ty  tbc 
board,  at  the  price  of  j£6  5s.  per  share,  the  whole  of  tbe  iiaiie  Iwiof  fuaramaed  at 
;£6  per  share. 

Colonel  Richard  Arthur  Sargeaunt  has  beco  elected  a  director  of  tbe  BiBCd 
Central  Railway,  in  place  of  Mr.  l>.  T.  RobcrtMn, dcceaied. 

'l*he  half-yearly  interest  on  the  City  of  Santo«  (lirazit)  6  per  can L  loan  eflML 
due  August  I,  will  be  paidonand  after  August  3  by  Messrs.  J  Henry  Scbrodarft 
Co.  for  the  purpose  of  the  sinking  fund  ;  ten  bonds  of  £lrjo  each  have  beea  draws 
for  piyment  on  the  same  date,  (xtrticulars  of  which  are  now  puUiabad. 

With  reference  to  the  conversion  of  the  ^\  per  cent,  mortgaca  booda  of  the  ffimlaii 
Association  for  .Mutual  Credit  on  Landed  Propertv  (SociM  tie  Cridil  tamim 
Mutuel  de  Ru«sie)  Messrs.  N.  M.  Rothschild  «  Sons  annoaoce  iJms  th* 
new  Russian  Government  'i'hrce  8-io  per  Cent*  Conversion  bontis  an  now  twtdj,  aad 
will  be  delivered  on  and  after  the  1  ith  inst. 

Messrs.  Siewart.  McLeod,  &  Co.  have  removed  to  10  and  >i.  LinM-auaat,  E.C  ; 
th:  offices  of  the  Imperial  Tea  Company.  Limited,  and  tbe  British  Aaaam  Tea 
Company,  Limited,  have  also  removed  to  tne  same  address. 

Messrs.  L)urant  &  Co.  announce  that  their  firm  has  ceased  to  exist,  except  for  th« 
closing  of  outstanding  accounts.  The  business  will,  in  future,  be  coatiBUed  hy  Ifr. 
Francis  Durant,  Mr.  Charles  £.  L>.  Cumming,  and  Mr.  Morier  Bevaa,  ander  the 
style  of  Durant,  lievan,  &  Co. 

The  amalgamation  is  announced  of  the  Gold  Fields  Deep  (limited)  arith  the 
Consolidated  Gold  Fields  of  South  Africa  (Limited),  which  Utter  company  is  largely 
interested  in  the  shares  of  the  Gold  Fields  Deep  (Limited).  Tbe  sbarebolden  aif 
the  Gold  Fields  Deep  (Limited)  will  receive  in  the  proposed  amalgamatiofi  taro 
shares  in  the  Consolidated  Gold  Fields  of  South  Africa  (Limited)  lot  v/txy  ooe 
share  held  by  them  in  the  Gold  Fields  Deep  (Limited),  and  also  a  botltu  of  4a.  per 
share,  payable  when  tbe  resolutions  have  Ijeen  duly  passed.  To  carry  tbroagh  the 
proposed  arrangement  it  will  be  necessary  to  increase  the  ordinary  sure  capital  of 
the  Consolidated  Gold  Fields  of  South  Africa  (Limited)  from  1,450,000  Ordinary 
shares  to  3,000,000  Ordinary  shares  of  j£i  each,  and  steps  are  being  takeo  by  that 
comp.any  to  that  end. 

Messrs.  Barnes  and  Co.,  of  Fishmongers'-hall  OfBces,  Upper  Thinwi  street,  have 
for  family  reasons  registered  their  firm  as  a  limited  liability  cotnpan^  under  the  title 
of  Barnes  and  Co.  (Limited).     No  shares  will  be  offered  to  the  public. 

Messrs.  J.  and  C.  Harrison  announce  that  from  this  date  their  businesa  srill  be 
carried  on  as  a  private  limited  company  under  the  style  of  J.  and  C.  Harrisoo 
(Limited). 

The  English  Association  of  American  Bond  and  Share  Holders,  Limited,  ootifiaa 
that  is  is  prepared  to  receive  for  payment  the  following  coupons  of  its  certificates  :— 
Coupon  No.  14  for  half-yearly  dividend  of  i^  per  cent,  on  Denver  ai>d  Rio  Grande 
R.  R.  preferred  shares,  and  Coupon  No.  41  for  tbe  quarterly  dividend  of  1  per 
cent,  en  New  York  Central  and  Hudson  River  R.  R.  companies'  shares. 

The  directorsof  the  Bordeaux  Tramways  and  Omnibus  Company,  Limited,  have 
entered  into  a  provisional  agreement  for  the  sale  of  the  undertaking  to  a  French 
company  at  a  price  equivalent  to  about  ^£15  per  share  on  the  share  capital  of  the 
company,  preference  and  ordinary. 

The  office]:  of  the  Colonist  Bank  will,  on  and  after  the  30th  inst.,  be  removed  to 
temporary  premises  at  118,  Bisbopgate-street  Within,  E.C. 

It  is  announced  that  Fraser  and  Chalmers,  Limited,  are  now  prepared  to  iiaae  ia 
exchange  for  their  present  6  per  cent,  debentures  oatstanding  and  maturing  for  pay- 
ment on  February  t,  igoo,  new  registered  5  percent,  debentures,  maturing  Febrnary 
I,  1913,  but  repayable  at  the  company's  option  at  anytime  after  Febroary  i,  1908,  00 
six  months'  notice  at  103,  and  now  to  pay  in  cash  £1  (less  income-tax)  per  £100  oa 
such  exchange.  Holders  desirous  of  availing  themselves  of  this  offer  must  send  ia 
their  debentures  not  later  than  August  i  next. 

With  reference  to  the  Nicaragua  Railways  Mortgage  bonds  of  1886,  tbe  CoancQof 
Foreign  Bondholders  have  received  advices  from  the  Managua  branch  cX  tbe  Loodoa 
Bank  of  Central  America  suting  that  the  sales  of  coffee  bonds  effected  up  to  the  151b 
ult.  amounted  to  $147,700. 

The  numbers  of  St.  Lucia  and  Jamaica  Government  bonds  drawn  are  pablishede 

The  reorganisation  managers  of  tbe  Baltimore  and  Ohio  Railroad  Company  notify 
the  holders  of  securities  affected  by  the  plan  that  the  time  for  further  deposiu  of  tlM 
bonds  and  stocks  h.is  been  fixed  and  limited  to  August  i,  1898,  after_  which  dale 
deposits  will  be  accepted,  if  at  all,  only  upon  such  terms  and  conditioos  as  the 
m^inagers  may  impose.  Notice  is  given  to  holders  of  Mercantile  Tmst  Compaay'a 
certificates  of  deposit  or  receipts  for  1st  i>ref«rred  istock,  and  preferred  stocat  aiid 
common  stock  of  the  Baltimore  and  Ohio  Railroad  Coopany  that  the  socoeia  of  the 
plan  for  reorganisation  appearing  assured,  tbe  reorganiaatioa  managers  call  far  pay- 
ment of  the  1st  instalment,  Ijeing  35  per  cent,  of  the  cash  payment  of  $3  per  inara 
for  the  1st  preferred  stock  deposited,  and  for  35  per  cenL  of  the  cash  payment  of  $» 
per  share  of  the  2nd  preferred  and  common  stock  deposited,  which  must  be  m— '■ 
at  the  Mercantile  Trust  Company,  New  York,  or  at  the  Loodoo  and  Weaua 
Bank,  Limited,  London,  on  or  before  August  x  next. 

Messrs.    Brightwen  ft  Co.,  of  S,  Finch-lane.  E.C,  anaooaoe  that  their  1 
partner,  Mr.  Thomas  Henry  Ixjveless  has  retired  frtMa  bnsineai,  and  has  1  ^^ 

be  a  member  of  the  firm  as  from  June  30  l.-ist.     1*hey  have  taken  into  pailiwllhip 
Mr.  Alfred  Ernest  Tritton,  son  of  their  partner,  Mr.  Charles  Ernest  Tritton.  ll.r. 


The  electric  railway  lx:twcen  Waterloo  and  the  Mansion  House 
has  been  opened,  but  the  regular  services,  it  seems,  cannot  begin 
until  August  9, 

Damage  estimated  at  £(10,0013  has  been  done  by  fire  in  the 
Vssembly  Hall  at  I'ietermaritzburg,  the  capital  of  Natal. 


Colonists'  Land  and  Loan  Corporation,  Limited,— A  profit 
of  ^,'4,789  is  shown  by  this  company  for  the  year  ended  March  31 
last,  making,  with  the  balance  brought  forward,  £s.()27  available. 
Out  of  this  the  usual  dividend  at  the  rate  of  5  per  cenL  per  annum  is 
declared,  and  a  balance  of  i:i,5i4  '«  'e"  •»  <="Ty  forward,  or  about 
£i'io  more  than  was  brought  in.  The  business  is  a  very  tiny  ooe, 
and  may  be  said  to  be  declining,  .as,  owing  to  the  (^mpetition  o( 
cheap  money  in  the  Ojlony  of  Net»r  Zealand,  money  usually  obtained 
by  the  Government,  it  is  impossible  to  extend  the  business.  We 
understand  that  the  Government  lends  at  5  per  cent.,  and  this  com- 
pany cannot  do  so  at  less  than  6  per  cent  It  has  now  /i 59424  out 
on  mortgage,  against  securities  valued  at  f  303473.  This  looks  » 
good  margin  for  s afetv,  but  experience  has  Uught  us  to  look  open 
no  margin  as  really  s.Vfe  in  New  Zealand.  The  company  sold  twenty- 
twoacres  and  nineteen  perches  of  land  last  >-ear  at  nearly  £li *''**'*• 
and  has  still  272  acres  of  town  and  surburban  land  to  dispose  01. 

The  export  of  gold  from  the  Cape  Colony  for  the  month  <rf  June 
amounted  to  £ir425.*05- 

There  is  a  rumour  that  eold-bearing  quartz  has  been  fi>aiid  nor 
a  place  called  Orange  Walk,  on  the  Bclixe,  or  Old  Riv«r,  m  BrtUik 
Honduras. 
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Prices  of  Mine  and  iVIining  Finance 
Companies'   Sliares. 

Shares  £t  each,  except  where  otherwise  stated. 
Australian. 


a 


3i 

6/6 
5/6 

3/*6 


17/ 
a- 

3* 

8i 
a 

u 

10/3 

\\ 

!«: 

8/6 

4* 


3i 
J2i 

3^ 
61 

if 

2 

h 

loj 
73 

7S 

4 
3* 


■  u 


li 


4i 

7/6 
11/ 

i 
9/ 


43 

.:^3 

2 

7i 
33 
4t 

7J 


_: 

a: 

Name 

1§ 

6 

0 

Namb 

^8 

IS 

;2 
0 

a 

a. 

u 

s 

Aladdin 

Associated    

Do.       Southern 

Browiihill  Extended 

Burbank's  Birthday 

Central  Boulder 

Chaffers,  4/ 

Colonial  Finance,  15/ 

Croesu.s  S.  United,  17/  ... . 

E.  Murchison     

Golden  Arrow  fully  paid. . 

Golden  Horseshoe 

Golden  Link    

Great  Boulder,  2/ 

Do.         Main  Reef,  lo/ 
Do.         Perseverance 
Do.        South 

Hainault 

Hampton  Plains 

Hannan's  Brownhill 

Hannan's  Oroya 

Do.     Proprietary  .... 


3«x 

3/     -»/ 

* 

5/3-  h 

i  dis. 

Jl-_  JL 

3/6 

9t  -  A 

:6/9  -/9 

2S    -10- 
.    ^   +1^ 

.  10/3-/9 
South  African. 


Hannan's  Star    ig^—   i 

Ivanhoe,  New    6-A 

KalgurliMt.&IronKingjiS/    -^3 

KalgurK    5ii-i^- 

Lady  Shenton .,   2  ,V 

Lake  View  Cons 81  —  i^ 

Do.         Extended g 

Do.         South i^ 

London  &  Globe  Finance   22/6—  -^ 
London&W.  A.  Exploration    | 
Do.         Investment    ..     -^ 

Mainland  Consols ■JJr 

North  Boulder,  10/    "i^  -  i 

North  Kalgurli   1^-   1 

Northern  Territories    ....     5  —  ^ 

Peak  Hill 2S 

South  Kalgurli    oi  —J 

W.  A.  Goldfields    11V-  4 

W.  A.  Joint  Stock J   --^ 

W.  A.  Market  Trust 1/9 

W.  A.  Loan&General  Fin.     i  -  &■ 
White  Feather    i-i^ 


Angclo Sil 

Aurora  West    i 

Bantjes ij 

Barrett,  10/ 8/6 

Bonanza    4^ 

Buffelsdoom    ^ 

City  and  Suburban,  ;£4    ..  6^ 

Comet  (New) 2^ 

Con.  Deep  Level    3J 

Crown  Deep    12^ 

Crown  Reef 135 

De  Beers,  ^5 27I 

Driefontein 3S 

Durban  Roodepoort 6i 

Do.  Deep    3I 

East  Rand  5/5 

Ferreira    25I 

Geldenhuis  Deep   88 

Do.  Estate 5^ 

George  Goch   ^ 

Ginsberg 2^ 

Glencairn 2 

Goldfields  Deep g 

Griqualand  West  Si 

Henry  Nourse    10  ,^- 

Heriot 7} 

Jagersfontein 7I 

J  ubilee loi 

Jumpers    5} 

Kleinfontein    2-t| 

Knight's 4 

Lancaster 2^^ 

Langlaagte  Estate 3^ 


i/o 

2i 

+  ^ 

43 

■  4« 

+  i 

■  -s 

3tt 

irt 

+  A 

^i 

* 

It 

i=i 

+  i 

31 

t-k 

IT5 

+  il- 

OS 

+  1 

8^ 

+  i 

fi 

+  i 

Mi 

+  A 

68 

3« 

i« 

+  i 

:Jj 

3: 

-  -A 

41'. 

J  i 

ft 

x: 

+  * 

ii 

+  i 

tl 

+  A 
+  iV 

J 

i 

Lisbon-Berlyn 1/6— 

May  Consolidated 2J^ 

Meyer  and  Charlton 4I  + 

Modderfontein    4I  + 

New  Bultfontein    ^ 

New  Primrose 3I 

Nigel,  15/ i|  + 

Nigel  Deep ^ 

North  Randfontein   i 

Nourse  Deep 5J 

Porges- Randfontein ^ 

Rand  Mines    31J  + 

Randfontein    iA~" 

Rietfontein i| 

Robinson  Deep 9I 

Do.      Gold,  £5 8| 

Do.       Randfontein. ...     ^ 
Roodepoort  Central  Deep    i  ^ 

Rose  Deep 6^ 

Salisbury 3  ^ 

Sheba    i^ 

Simmer  and  Jack,  ;£5  ....   4 

Transvaal  Gold 2^ 

Treasury      3} 

United  Roodepoort 4! 

Van  Ryn ij 

Village  Main  Reef 6^ 

Vogelstruis i| 

Do.        Deep | 

Wemmer ii| 

West  Rand \ 

Wolhuter,  ;£4 5^ 

Worcester    2fj 


+  4 

■    X 


i-  i 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 2}  +  i 

Barnato  Consolidated  ....  i| 

Bechuanaland  Ex 4 

Chartered  B.S.A 2J  +  J 

Clark's  Cons ^ 

Colenbrander | 

Cons.  Goldfields 4^ 

Do.  Pref.   ....  22/9 

Exploration     1^  — A- 

Geelong    2  j 

Henderson's  Est j 

Johannesburg  Con.  In.    ..  i^ 

Do.  Water    ....  i^il 

Mashonaland  Agency i^ 


Mashonaland  Central ^} 

Matabele  Gold  Reefs    5  j 

Mozambique   3&—    it 

Oceana  Consolidated    ....  I 

Rhodesia,  Ltd 1     —  ^ 

Do.  Exploration  4i^+    ^ 

Do.  Goldfields  i 

S.  A.  Gold  Trust   4 

Tati  Concessions    i 

Transvaal  Development  ..       ^+i« 

United  Rhodesia J 

Willoughby i^ 

Zambesia  Explor J   -  ^ 


MlSCBI.LANEOi;S. 


Alamillos,  ;£2 i 

Anaconda,  $35 4! 

Balaghat,  fully  paid 9/6  + 1/6 

Brilliant,  £2 11/6+ 1/6 

Do.      St.  George's.. ..  2|   —   ^ 

British  America  Corp 16/6 

British  Broken  Hill 9/^ 

Broken  Hill  Proprietary..  2^' 

Do.    Block  10    3 

Cape  Copper,  £2 4}  x 

Champion  Reef,  los.    ....  5     +  -^ 

Copiapo.  jC-2 2 J  —  i 

Coromandel    , 2^ 

Day  Dawn  Block ...;....    14/6 

Frontino  &  Bolivia si  +  J 

Hall  Mines     i| 

Ltbiola,  £s 2 

Linares,  ^^3    7J 

Mason  &  Barry,  j£3 3I 

Mountain  Copper, £$••••  4I 
Mount  Lyell,  ^3 sjx-    J 


5/ 

43 

5^ 
7/6 
6/3 

6/ 
4/3 

2iS 

4i 

33 
27 
6 
lA 

8/ 
6i 
2 
4* 


Mount  Lyell,  North j\^~  J 

Do.  South i  --i 

Mount  Morgan,  17s.  6d. . .   4^  x 

Mysore,  ids 5J  x 

Mysore  Goldfields    7/   —1/ 

Do.     Reefs,  17/     6/6 

Do.     West 6/ 

Do.     Wynaad   4/6  +  /6 

Namaqua,  £2    2^  x 

Nundydroog 4^^  x 

Ooregum 3^  —  A 

Do.       Pref. s^ 

Rio  Tinto  £$    271*,+  i 

Do.       Pref.;C5    6i>,- 

St.  John  del  Rey 21/6  +  /6 

Taitipu    . , ■^ 

Tharsis,  £2    6  j 

Tolima '*  A,"  ;C5    2 

Waihi  4i'o--i- 

Waitekauri i4 

Woodstock  (N.Z.)    fj  -  -»- 


The  Board  of  Trade  has  just  issued  a  circular  to  the  railway 
companies,  remarking  that  the  Board  attaches  great  importance  to 
the  conclusions  of  the  Committee  on  Railway  Passenger  Communica- 
tion. The  Board,  it  is  added,  does  not  doubt  that  those  companies 
by  whom  the  condemned  cord  system  is  still  used  will  at  once  take 
,  steps  to  substitute  for  it  a  proper  means  of  communication,  and  that 
the  companies  as  a  whole  will  extend  the  provision  of  such  a 
means  to  all  passenger  trains  without  waiting  for  an  alteration  of 
the  law.     How  long  will  the  companies  require  for  deliberation  ? 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Aberdeen  District  .. 
Belfast  Street   

Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
Birmingham  General 

Blessington         and 
Poulaphouca    . 

Bristol        Tramways 
and  Carriage    .... 

Burnley  and  District, 

Bury,   Rochdale,  and 
Oldham 

Croydon 

Dublin      and      Bles- 
sington     

Dublin  and  Lucan 

Dublin  United 

Dudley    and     Stour- 
bridge  

Edinburgh   and  Dis- 
trict  

Edinburgh  Street     . . 

Gateshead  and    Dis- 
trict   

Glasgow 

Harrow  -  road      and 
Paddington    . . . 

Lea       Bridge        and 
Leyton    

London,      Deptford, 
and  Greenwich    . . 

London      General 
Omnibus    

London  Road  Car  .. 

London  Southern    . . 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 

Southampton    

South  London 

South  StafTordshire.. 

Tramways  Union     . . 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


Period. 


Week 


Ending. 


Month 
Week 


Month 
Week 


July  9 
•  >      9 


Amount. 


Increase 
or  De- 
crease 
on 

1897. 


>t  9 

"  9 

June 

July  9 

II  7 

"  9 

n  9 

.»  9 

i>  9 

»  9 

II  9 

M  9 


June 
July  2 


£ 

540 
2,483 

495 

684 

J, 008 


329 

9«3 
424 

149 

91 

3,618 


2,920 
708 

926 
2,711 

330 

1,014 

673 

35,201 

7.764 
702 

426 

3i>o" 
190 

2.591 

648 

t3,to3 

283 

520 


+  4 
+  154 

-28 

-91 

-219I 

+6 

+52" 
-53 

+51 
-26 


+  9 

+  378 

+  15 

+443 
+  80 

-15 

-104 

+  26 

+  219 

+  10 

+  2,275 
.+  300 
+  76 
-42 
-67 
+  20 

+92 

+  •5 

+  '.335 

+  i6{ 

+  32 


Weeks 


Aggregate  to 
Date. 


Amount. 


line,  or 
Dec 
oa  1S97. 


27 
t 


27 
6 


36 


221 

'79 

4.091 
366 

64.770 
963 


.364 

15,874 

10,070 
10,809 


2,59" 
16,450 
65,435 


6S4 


+8 


-93 

-8 

+  S 

+  402 

-^■31 
+  5.658 

+e 


+  '!9 


+474 


+7 

-(-92 
-237 

+  7,485 


t  From  July  i. 


X  Strike  in  1897. 
FOREIGX. 


§  Royal  Visit  in  1897. 


Anglo-Argentine  . . . . , 

Barcelona ! 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux 

Brazilian  Street    .... 
British        Columbia 

Electric 

Do.     net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New.. 

Calais 

Calcutta 

C'rth'g'na&HerreriasI 

Gothenburg 

Lombardy  Road  .... 
Lynn  ana  Boston    . . ' 

Do.     net    

Twin  City  Rapid .... 

Do.  Net     


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


Tone  13 
July    9 

3,914 
1,150 

£ 

nil 
-628 

It      9 

,.       8 

April  [m 

283 

,  ',5'7 
lr45,055 

+  30 
+3.87' 

;| 

$30,729 
$10,392 

+$10493 
+  $4,958 

May 

5,082 

+  832 

June  11 

April 

July   9 

$23,614 

$67,426 

1 8c. 

+  $2,078 

-$'.759 
+  24 

,,      2 
June 

»,377 
4,595 

+  847 

June  29 
June 
May 

*• 

^2 
1,460 

+  37 
-131 

$"7,537 
$47,157 

$180,306 
$96,710 

-$1,709 

+  $503 

+$20526 

+$19566 

t 


■04,353 
30,898 

6,248 
57,664 


$305,154 
$97,402 


—     $269,278 


27,013 

8,92c 

!$848,362 
;$303,959 
'$833,529 
'$4'4,139 


jC 

+  10,909 
-6,53; 

+  30 
—2,706 


+  4,aoo 

+$33,503. 
-  $8,878 


+  4,03» 

-204 
+$3129? 
+  5s.570 
+  $6(438 
+$62158 


'  From  January  i. 


t  From  April  i,  i8( 
§  From  October  i, 


1897. 


J  From  April  15, 1897 


The  Royal  Niger  Company  (Chartered  and  Limited). — For 
the  year  ended  December  31  last  this  company  made  a  net  profit  of 
£i2,Tj\,  after  writing  ^,"9,424  off  for  depreciation,  and  placing 
£'25,963  to  genera!  reserve  account.  A  balance  of  .1^7,669  was 
brought  forward,  and  an  interim  dividend  of  3  per  cent,  has  been 
paid.  This  leaves  £^15,629  to  be  dealt  with,  and  out  of  this  another 
3  per  cent,  will  be  paid  on  August  4,  making  6  per  cent,  for  the 
year.  Only  £>*I9  will  then  be  left,  so  that  the  board  has  distributed 
nearly  £7,000  mure  than  it  earned  in  the  year.  A  sum  of  ;f 34,578 
however,  representing  import  duties  paid  on  the  company's  stock  of 
goods  in  Nigeria  has  not  been  included  in  the  assets.  Some  changes 
may  be  made  in  the  salt  duty  by  her  Majesty's  Government,  so  that 
the  sum  mentioned  should  not  be  taken  as  "a  certain  basis  for 
future  additions  to  valuations  of  stocks."  Salt,  it  seems,  is  the  prin- 
cipal source  of  revenue  from  imports.  Last  year  the  river  fleet  of 
the  company,  which  had  been  vigorously  written  down,  was  care- 
fully revalued,  and  brought  out  as  being  worth  ;f  11,036  more  than 
it  stood  at  in  the  valuation  of  1896.  The  council  of  directors  think 
it  probable  that  special  meetings  of  shareholders  may  have  to  be 
held  over  to  consider  the  general  position  of  the  company,  but 
meantime  the  ordinary  business  meeting  will  be  held  in  the  usual 
way.  In  the  balance-sheet  the  general  reserve  now  stands  at 
£74,000,  Stock  of  goods  and  stores  amount  to  ;f345,67i,  and  build- 
ings, plant,  steamers,  &c.,  come  to  £124,249.  The  gross  yield  of 
the  working  account  was  ;f68,S55. 
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ENGLISH    RAILWAYS. 


Name. 


Barry 

Brecon  and  Mcrthyr. . 

Cambrian 

•City  and  South  London 

Furncss 

[  "Great  Cent.  (late  M.,S.,&  L.) 

"Great  Kastern 
f  "Great  Northern 
;  Creat  Western 

Hull  and  Barnsley     . . 

l.anca.shire  and  Yorkshire  .. 
I.on.,  IJrighton,  &  S.  Coa-tt 
London,  Chatham,  &  Dover 
IjOndon  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan   .. 
^Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  .. 

Rhymney        

:South  Eastern 

TaflFVale        


Date. 

July  9 

„  10 

II  >o 

II  10 

If  10 

„   10 

1)   1° 

»   'o 

II    'o 

ft   I^ 

.1     9 

II   *° 

If  ■<> 

If  10 

If  '° 

„  10 

If  so 

„TO 

II     9 

It   '" 

.1   'o 

It    9 

ft     9 

ft     9 

Gros.s  Tr.iflic 
for  week 


Amt. 


Inc.  or 

dec.  on 

1897. 


3.8>3 
996 

5i66s 
9"3 

9,566 

48t977 
99t"4 

98.833 
188,350 

8,936 

103,170 
61,633 
34,537 

250,166 

83,722 

7f854 

16,610 

7.957 

202,171 

169,686 
9,535 
16,211 

I1326 

55,369 
5,857 


-4,626 
-566 

+454 
+  11 

+250 

+  955 
+  4i74> 
+  2,668 
-9,270 

+  ',434 

+  3,020 

+  3.136 

+  295 

+  5,676 

+  508 

+  258 

-132 

-390 

+  11,015 

+  9,172 

-29 

+  2,267 

-3, '37 
+  4.652 
-8,562 


CroM  Traffic  for  half- 
year  to  date. 


Amt. 


5,923 
2,054 

7,502 
1,901 

■2,594 

48,977 

203,020 

t88,35o 
8,936 


Inc.  or 

dec.  on 

1897. 


—  11,716 
—  1,246 

+  444 
-32 

+  329 

+965 

+  8,535 
-9,370 

+  '1434 


122,236 

34.537 
250,166 

+  1,809 
+  5,676 

15,250 

+  775 

24,210 

388,792 

+95 
+  18,351 

169,686 

+  9,172 

16,211 

+  2,267 

3,024 

-6,668 

68,898 

+  1,602 

12,871 

-1,8297 

*  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian       

Julyio 

75.725 

+4f08l 

23 

1,725,002 

+  49.993 

Glasgow  and  Soutli-Western 
■Creat  North  of  Scotland 

„     9 
It     9 

32,307 
10,417 

+  1,677 
+  297 

23 
23 

672,365 
195,458 

+  23,415 
+  2,095 

HighlanJl       

t>  'o 

12,915 

-8 

>9 

181,815 

+3,217 

North  British 

ft  10 

83t5il 

+  5,285 

23 

1,703,761 

+  63.321 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Julys 
„    8 

3i344 
61I57 

+445 
+213 

• 
« 

4.063 
6,982 

+60 

-8i4 

Cork,  Bandon,  and  S.  Coast 

ti    9 

Ii779 

-73 

• 

2,386 

-t8o 

Oreat  Northern 

>f     8 

16,809 

+91 

I 

16,809 

+9. 

Midland  Great  Western       . . 

f.    8 

7i875 

-801 

• 

8,795 

+  2,193 

Waterford  md  Central 
Waterford,  Limerick  &  W. 

t.    8 
11     8 

754 
4f664 

-69 
-144 

• 
ft 

— 

- 

*  From  July  i. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

London,  Brjghton,  ano  South  Coast.— A  dividend  at  the  rate  of  4^  per  cent, 
per  annum.     Corresponding  dividend  last  year,  4J. 

New  York,  Pennsylvania,  and  Ohio.— An  interim  dividend  of  i  per  cent. 
for  the  half  year  ended  July  3. 

London  and  Greenwich  Railway— A  dividend  for  the  half  year  of  aSs.  3d. 
per  cent. 

London,  Bkiohton  and  South  Coast  Railway.— .\ dividend  of  jC*  5s.  per 
■cent,  on  the  undivided  ordinary  stock  for  the  half>year,  leavinj  a  balance  of  about 
/ii,9oo  to  be  carried  forward.  A  year  ago  the  dividend  was  at  the  rate  of  4}  per 
•cent.,  with  jCt6,^j6  forward. 

Great  Central  Railway  Company.- A  dividend  on  the  preferred  ordinary 
stock  at  the  rate  of  i  per  cent,  per  -iiinuni,  carrying  forward  a  balance  of  j£a,77i. 

London,  TiLnuKV  and  Southend  Railway.— Dividend  ont  he  ordinary  stock 
at  the  rate  of  3  per  cent,  per  annum,  cirrying  forward  ^15,300. 

Great  Kastern  Railway  Com  iany.— Dividend  at  the  rate  of  2  per  cent,  per 
annum  on  the  ordinary  stock,  with  ;£8,5ot>  carried  forward. 

Great  Centual.—A  dividend  at  the  rate  of  i  per  cent,  per  annum  on  the  pre- 
ferred ordinary  stock,  leaving  ,£2,771  to  be  carried  forward. 

BANKS. 

Bank  or  Bombay.— A  dividend  of  la  per  cent,  for  the  past  year. 

Bank  of  British  Columbia.— An  interim  dividend  at  the  rate  of  5  per  cent,  per 
■annum. 

Bank  or  Ecvpt. — ,\n  interim  dividend  at  the  rate  of  6  per  cent,  per  annum. 

Bank  or  Livkkpool,— A  dividend  of  5  per  cent,  and  a  bonus  of  7s.  6d.  per 
share. 

City  Bank.— A  dividend  at  the  rate  of  10  per  cent,  per  annum. 

Crompton  and  Evans'  Union  Bank. ~A  dividend  xt  the  rate  of  15  per  cent, 
per  annum  and  a  bonus  of  as.  per  share. 

Halifax  Joint  Stock  Hank.— An  interim  dividend  of  id  per  cent. 

Llovds  Bank.— An  intirim  dividend  of  14s.  per  share,  being  at  the  of  17!  per 
cent,  per  annum. 

London  and  Midland  Bank.— .\n  interim  dividend  at  the  rate  of  17  per  cent. 
per  annum. 

London  and  Provikcial  Bank.— A  dividend  at  the  rate  of  17^  per  cent,  per 
annum. 

London  and  South  Western  Bank.— .\  dividend  at  the  rate  of  10  per  cent, 
per  annum,  with  a  bonus  of  a  oer  cent. 

London  and  Yorkshire  Bank.— An  inltrim  dividend  at  the  rate  of  g  p«r  cent, 
per  annum. 

London  Joint  Stock  Bank.— A  dividend  at  the  rate  of  10  per  c«nt.  per  ao- 
Qum. 


Manchester  amu  County  Bahk.— A  dindeod  M  the  rate  of  15  per  catt.  per 

annum. 

Manckestek  and  Liverpool  Distkict  Bask.— A  dividend  of  151,,  whh  a 
bonui  of  s^-  per  »tiare. 

Meracntile  Bank   or   Lancasmivk.— .\n  interim  dividend  of  jee.  per  1' 
on  the  "  A  "  shares,  and  cue  at  the  rate  of  5  per  cent'  per  anmun  00  l' 
shares. 

Metropolitan  Bank  or  Ekclamo  amo  Walo.— An  interim  dividend  at  the 
rale  of  la  per  cent,  per  annum. 

National  Bank  or  the  .South  African  Repubuc— An  interim  dividendat 
the  rate  of  8  per  cent,  per  annum. 

Nobth-Kastekn  Bank.— Adividcndof6«.6d.  peribare,  attberateofjC>ot6<,8d. 
per  cent,  per  annum. 

Provincial   Hank  or  Irxland.— A  dividend  at  tb«  rau  of  10  per  cent,  per 
annum. 

Union  Bank  op  Australia.— A  dividend  of  im.  6d.  per  share,  being  at  |bc  rau 


of  5  per  cent,  per  annum. 

UNK 


mion  Bank  of  Loniwn.— A  dividend  of  151.  6d.  per  share,  and  a  bonus  of  31. 
per  share. 

W1LLIAM.S,  Deacon,  and  MaNCHr^TER  anp  Salporo  Bank.— An  interim 
dividend  of  los.  per  share,  being  at  the  rate  of  lai  per  cent,  per  annum. 

Wilts  and  Dorset  Bank.— A  dividend  of  aos.  per  share. 

Parks  Hank.— Dividend  for  the  past  quarter  at  the  rate  of  19  per  cent.,  and  a 
further  dividend  at  the  same  rate  for  the  quarter  to  September  30,  £\%,v»  is  placed 
to  bank  premises  accoont,  and  Z63,i40  carried  forward, 

Mkrchant  Banking  CoMfAHY.— Interim  dividend  at  the  rate  of  4  per  ceat  per 
annum  is  declared. 

BREWERIES. 

Bristol  Brkwbry,  Georges  &  Ca— An   interim  dividend  of  ijs.  per  waaam. 
with  a  bonus  of  a  per  cent. 
Leeds  and  Batlev.— A  dividend  at  the  rate  of  %\  per  cent,  per  annam. 
Southdown  and  East  Grinsteao.— An  interim  dividend  at  the  rate  of  8  per 

cent,  per  annum. 

FINANCIAL  TRUSTS.  &c. 

British  Steamship  Investment.— A  dividend  at  the  rate  of  6  per  oanc  per 
annum  on  the  deferred  stock. 

Gab,  Water,  and  General  Investment.— An  interim  dividend  at  the  nte  of 
4I  per  cent,  per  annum  on  thepreferred  stock. 

Globe  Tklegraph  and  Trust.— A  final  dividend  of  4s.  3d.  per  share,  BMlcinc 
5^  percent,  for  the  year. 

Peel  River  Land  and  Minbrau— An  interim  dividend  of  «|  per  cent,  far  the 
half-year  on  the  consolidated  stock. 

Imperial  Colonial  Finance  and  Acencv.—A  final  dividend  atthenteof6 
per  cent,  per  annum,  making  5  per  cent,  for  the  year. 

TELEGRAPHS 
Direct  United  States.— A  final  dividend  of  3s.  per  share  and  bonus  rs.  per 

share,  making  3I  per  cent,  for  tJ.e  year. 

Eastern  Telegraph.- A  final  dividend  of  as.  6d.  per  share,  and  a  boniu  of  4s. 
per  share,  making  a  total  dividend  of  7  per  cent,  for  the  year. 

National  Tblkphonb  CoMPANY.—Dividcnd  on  the  ist  and  and  prefiercnoe 
shares  at  the  rate  of  6  per  cent,  per  annum,  on  the  3rd  preference  at  the  rate  of  5 
per  cent,  per  annum,  and  on  the  ordinary  shares  at  the  rate  of  6  per  cent,  per 
.tnnum. 

MISCELLANEOUS. 

Bryant  &  May.— An  interim  dividend  of  7s.  6d.  per  share. 

Bijrlington  Hotels.— .a  dividend  .it  the  rate  of  10  per  cent,  per  annum. 

DiMUULA  Vallby  Tea.— a  final  dividend  of  a  per  cent.,  making  7  per  cent,  for 
the  year. 

Electric  Construction.— Dividends  of  7  per  cent,  on  the  preference  shares^ 
and  6  per  cent,  on  Oie  ordinary,  payable  as  to  one-half  on  July  30^  balance  January 
31,  1899. 

Foster,  Porter,  &  Co. — Interim  dividend  of  7s.  per  share. 

Grosvenor  Dairies.— Interim  dividend  at  the  rale  of  6  per  cent,  per  annum. 

Henry  (A.  &  S  )&  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per  \ 

Jetinga  Valley  Tea.  -Dividend  at  the  rate  of  6  per  cent,  per  annum. 

London  Pavilion.  — Interim  dividend  at  the  raleof  6  oer  cent,  per  annum. 

Nbptune  Steam  Navigation.— Interim  dividend  01  10  per  cent,  per  a 

Pahang  Corporation.— a  dividend  for  the  year  of  10  per  cent,  on  the  preference 
shares. 

KoHERTS  (Robt.)  &  Co.— Dividends  on  the  i»eference  shares  at  the  rate  of  5  per 
cent,  per  .-innum,  and  on  the  ordinary  at  the  rate  of  6  per  cent,  per  annum. 

Tarky  (E.  W.)  &  Co.— An  interim  dividend  of  ^\  per  cent 

Telegraph  CeNSTRUCTioN  and  Maintenance.— An  interim  dividend  of  laS. 
per  share. 

North  Metropolitan  Tramways  Company.— A  dividend  of  6s.  per  shara. 

Tramways  Union  Company.— An  interim  dividend  of  as.  6d.  per  share,  beaof 
at  the  rale  of  5  per  cent,  per  annum. 

MiLNF.Rs'  Saff-  Company.— a  dividend  at  the  rate  of  10  per  cent,  per  annum. 

Messrs.  William  Jameson.— A  dividend  of  74  per  cent,  per  annum  upottboth 
preference  and  ordinary  shares. 

County  Fire  Office.- Interim  dividend  o^ Cl  P*r  share. 

Clark's  Optimus  Coffee  Extract.— Second  interim  dividend  of  6d.  per  share 
on  the  ordinary  shares,  making  \\\  per  cent,  per  annum.  ^     ..... 

Imperial  Colonial  Finance  and  Agencv  Corporation.— final  dindi-ad  at 


the  rate  of  6  per  cent,  per  annum,  making  a  total  dividend  for  the  jaar  of  5  peroeaC 

New  Investment  Company.— Final  dividend  at  the  rate  of  s  per  cent,  per 
annum.  _ - 

CoLo*sTs'  Land  and  Loan  Company.— Divideod  at  tbe  rate  of  5  per  ccat. 
per  annum.  ...  v  _* 

New  Investment  Company.— A  final  divKiend  at  the  rate  or 3  per  ocoU  par 
annum. 

MINES. 

GoREGUH  Gold  or  India.— An  interim  dirideod  of  6d.  pet  share. 


HOW  THE  MONEY  GOES  IN  ARGENTINA. 

An  interesting  discovery  has  just  been  made  in  the  Argentine 
province  of  Rioja.  There  has  been  a  rewlution  there,  the 
governor  has  been  expelled,  and  his  successors  have  had  leisure 
to  examine  the  provincial  exchequer,  with  very  curious  results.  U 
is  stated  that  the  only  inonev  {ound  in  the  office  was  one  ten-doIl«r 
bill  and  nine  cents.  On  the  other  hand,  there  were  I  O  U"s  for 
$23,000  legal  currency,  many  of  them  signed  by  the  Governor  and 
his  Minister  for  salaries  inadvance.  In  the  b<x>ks  there  is  ni>  refer- 
ence whatever  since  January  of  last  year  to  the  monthly  subrention 
of  $8,000  legal  currency  with  which  the  nation  helps  out  the  pro- 
vincial administration,  although  it  lias  been  duly  collected.  Tbe 
cash  expenses  amount  to  $113,000  legal  currency  ;  but  the  tncoinc 
is  unknown,  as  not  a  single  entry  has  been  made.  There  is  no 
record  whatever  of  the  subvention  01  $1,000  monthly  which  the  La 
Rioja  lottery,  played  in  Buenos  Ayre»,  pays  to  the  Provinoal 
Government.  This  sort  of  thing  is  said  to  be  quite  asual  in  BW 
provinces.    We  can  well  believe  it. 
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MINING   RETURN8. 

Bonanza  —Crushed,  5,185  tons  ;   obtained  5,523  oz.  of  gold.     Cyanide  and  slimes 
works — treated,  5,185  tons  ;  yielding  2,453  °^-  of  gold. 
BuFFKLSDooRN  EsTATE.— Production  for  June,  2,870  oz. 

Day  Dawn  Block  and  Wyndham  Gold  Mining  Company.— Tons  crushed, 
1,220  ;   yield  of  gold,  1,747  oz. 

Dk  Lamar  Mining  Company.— Leached,  3,845  tons;  bullion  produced  from 
cyanide  treatment,  $28,905  ;    surplus  from  ctean-up  of  old  mill,  $1,097. 

East  Murchison  United.— Great  Easicrn—1,300  tons  crushed  ;  1,050  oz.  gold 
obtained.     Waroonga  Leases- 1,060  tons  crushed;   1,160  oz. gold  obtained. 

Frederick  the  Great  Gold  Mining  Company.— 101  tons  crushed  for  28  oz. 
gold. 

Great  Boulder  Perseverance  Gold  Mining  Company.— 1,200  tons  of  ore 
milled  for  1,170  oz.  of  gold. 

Hannan's  Brown  Hill  Gold  Mining  Company.— Old  Mill — 460  tons  sands, 
580  tons  slimes,  realised  2,40002.  of  gold. 

Lake  View  Consols.— crui.hed,  5,792  tons;  yielded,  5,838  oz.  By  cyanide— 
3,264  tons  of  tailings  treated  yielded  2,525  or.  ;  1,578  tons  of  slimes  treated  yielded 
804  oz.     Concentrates — 14  tons,  value  105  oz.  of  gold. 

Moodie's  Good  Mining  and  Exploration  Company.— Tons  crushed,  i,too; 
ounces  obtained,  760. 

Treasury  Gold  Mines. — 5,500  tons  yielded  3,787  oz. 

York  Gold  Mining  Company.- 3,704  tons  crushed  yielding  1,512  oz.;  2,970 
tons  of  tailings  gave  768  oz. 

Crown  Deep. — Tons  crushed,  22,300;  yield, 6,012  oz. ;  tons  of  sands  and  concen- 
trates treated  by  cyanide,   18,330;  yield  4,607  oz.  ;  tons  of  slimes  treated,   3,640 
yield  297  oz.  I 

Henry  Nourse  Gold  Mining  Company — Crushed,  8,384  tons,  producing 
5,136  oz.  ;  cyanide,  6,320  tons  treated,  yielding  3,212  oz. 

Jumpers  Deep. — ions  crushed  12,335;  yfeld  4,116  oz. ;  t(H)s  sands  and  concen- 
trates treated  by  cyanide,  9,104  ;  yield  2,785  oz. 

Mount  Maldom  Proprietary  Gold  Mines. — 515  tons  crushed  for  350  oz.  of 
gold. 

New  Heriot  Gold  Mining  Company.— Last  month's  crushing  yielded  5,804 
oz.  of  gold. 

New  Klkinfontein  Company. — Tons  crushed,  11,317;  ounces  recovered,  3,700; 
tons  cyanided,  8,005  ^  ounces  recovered,  1,347 

NouRSE  Deep. — Tons  crushed,  7,272  ;  yield  2,Soo  oz.  ;  tons  of  sands  and  concen- 
trates treated  by  cyanide,  4,932  ;  yield  1,341  oz.  ;  tons  of  slimes  treated, 3, 480  ;  yield 
376  oz. 

Ottos  Kopje  Diamond   Mines.— 2,627  loads  washed,  169  carats  of  diamonds 
won. 
Premier  Tati  Monarch  Reef  Company.— 1,665  tons  crushed,  yielding  609  oz. 
Rose  Deep. — Tons  crushed,  15,914;  yield,  5,59602;  tons  of  sands  and  concen- 
trates treated  by  cyanide,   11,652  ;  yield,   2,742  oz.  ;   tons  of  slimes  treated,  4,183  ; 
yield,  434  oz. 

Spitzkop  Farm  Gold  Com r any. — Ore  crushed,  1,035  tons;  recovered,  5402. 
Cyanide  process.  -  Ore  treated,  947  tons  ;  recovered,  135  oz. 

Wemmer  Gold  Mining  Company — Crushed  6,706  tons,  yielding  4.426  oz; 
Cyanide  plant.— 4,875  tons  treated,  yielding  950  oz.  ;  and  from  concentrates,  170 
tons  caught,  assaying  115  dwt.  per  ton. 

Worcester  Exploration  and  Gold  Mining  Company.— I^ast  month's  cruih- 
ings  yielded  2,796  oz,  of  gold. 

Hall  Mines. — 3,208  tons  of  Silver  King  ore,  and  242  tons  of  purchased  ore 
smelted,  yielding  158  tons  matte,  containing  from  Silver  King  ore,  63  tons  copper, 
46,440  07.  silver,  32  oz.  gold  ;  from  purchased  ore — 8  tons  copper,  3,720  oz.  silver, 
179  oz.  gold. 

Crown  Reef  Gold  Mining  Company.— Yield  from  mill  6,941  oz. ;  from  cyanide 
works,  3,917  oz. ;  from  slimes  works,  395  oz. 

Gbldenhuis  Estate  and  Gold  AIining  Company. — Crushed,  17,400  tons; 
obtained  from  mill.  6,498  oz.  ;  from  concentrates  by  cyanide,  870  oz. ;  from  lailinf;s 
by  cyanide,  2,829  ^^'  J  from  slimes  by  cyanide,  796  oz, 

George  Goch. — 6,397  tons  crushed,  yielding  1,331  oz.  gold,  and  848  oz.  gold 
from  tailings. 

Grand  Central  Mining  Company.— 5,400  tons  crushed,  yielding  bullion 
estimated  at  $74,400,  concentrates  estimated  $19,500. 

Jumpers. — Crushed^  ir,6oo  tons;  obtained  from  mill,  4,079  oz.  of  gold;  from 
concentrates  by  cyanide,  564  02.  of  gold  ;  from  tailing  by  cyanide,  1,527  oz,  of 
gold. 

Lisbon-Berlyn  Company.— Crushed,  2,175  tons ;  treated  by  cyanide,  1,825  tons; 
fine  gold  recovered,  487  oz. 

Meyer  and  Charlton  Gold  Mining  Company. — Crushed,  9,040  tons ;  gold 
won,  2,655  oz.  ;  extracted  from  tailings,  1,352  oz. 

Paarl  Central  Gold. — From  mill -crushed,  6,342  tons;  yielding  1,563  oz.  ; 
from  cyanide  works,  treated,  4,715  tons,  yielding  1,255  oz. 

Transvaal  Gold  Mining  Estates.— From  mill— crushed,  9.528  tons,  obtained 
3,262  oz  ;  from  cyanide  works— treated  6,818  tons,  yielding  1,896  02. 

Windsor  Gold. — From  mill— crushed  3,874  tons,  obtained  1,217  oz.  I  from  cyanide 
works,  obtained  79S  oz. 

Barnato  Group  of  Mines.— New  Primrose,  10,086 oz  ;Ginsberg,  3,157  oz.;  New 
Spes  Bona,  1,788  oz.;  Roodepoort,  1,415  02.;  Balmoral  Main  Reef,  2,003  oz.  Glen- 
cairn  Main  Reef,  6,629  oz.:  New  Rietfontein  Estate,  1,729  oz.;  Rietfontein  A, 
4,200  oz  ;  Consolidated  Main  Reef,  2,338  oz,  from  5,952  tons  battery;  and  1,237  oz. 
from  4,060  tons  cyanide. 

Block  B  Langlaagte  Estate  Gold  Mining  Company. — Production  for  June. 
—  Mill — ore  crushed,  11,050  tons,  yielding  2,873  oz.     Tailings,  cyanide  process— tons 
treated,  6,750  tons,  yielding  1,022  oz.      Concentrates,  cyanide  process — tons  treated, 
an  tons  ;  gold  recovered,  414  oz. 
Cassell  Coal  Company.— Output  for  June,  21,270  tons. 
City  and  Suburban. — 10,837  or. 

Clydesdale  (Transvaal)  Collieries.— Salcs'for  June  amounted  to  21,500 
tons. 

Geldhnhuis  Main  Reef  Gold  Mining  Company. — 3,027  tons  crushed,  yield- 
*"I  577  oz. ;  1,730  tons  treated  by  cyanide,  yielding  300  oz. 

Hyderabad  (Deccan)  Company.— The.output.of  coal  from  the  Singareni  Colli- 
eries 27,922  tons. 

Langlaagte  Star  Gold  Mining  Company,— Mill— ore  crushed,  5,241  tons 
yielding  1,545  oz.  Tailings — cyanide  process— tons  treated,  4,080  tons,  yielding 
511  02.     Concentrates,  cyanide  process — tons  treated,  50  tons,  yielding  140  oz. 

Langlaagte  Estate  and  Gold  Mining  Company. — Mill  ore  crushed,  15,069 
tons,  yielding  4,527  oz.  Tailings — cyanide  process — tons  treated,  11,700  tons,  yield- 
ing 1.757  oz-  Concentrates,  cyanide  process— tons  treated,  454  tons,  yielding 
1,502  oz, 

Lancaster  Gold.— 8,037  tons  crushed,  yielding  3,012  oz.  ;  6,105  tons  of  tailings 
treated  by  cyanide,  yielding  1,453  oz. 
Lucky  Guss.-— Output  over  $ic,ooo  02. 

New  Modderfontein    Gold.— 7,239  tons  yielded  3,202  oz.  ;  cyanide,  1,036  oz. 
North  Randfontein  Gold  Mining  Company.— Mill  ore  crushed,  6,686  tons  ; 
yielding    1,412    oz.  ;   tailings,    cyanide     process— tons     treated,    3,840;      yielding 
475  oz.  ;  concentrates,  cyanide  process— tons  treated,  90;  yielding  170  oz. 

Porges  Randfontein  Gold  Mining  Company.— Mill  ore  crushed,  7,080  tons  ; 
yielding  2,210  oz.  ;  tailings,  cyanide  process — tons  treated,  4,650  tons;  yielding 
633  oz.  ;  concentrates,  cyanide  process — tons  treated,  112  ;  yielding  233  oz. 

Princess  Estate  and  Gold  Mining  Company.— Crushed,  6,265  tons;  yield* 
ing  2,128  oz.  ;  treated  4,598  tons  cyanide,  yielding  981  oz. 

Robinson  Randfontein  Gold  Mining.— Mill  ore  crushed,  6,000  tons  ; 
yielding  1,999  oz.  :  tailings,  cyanide  process — ions  treated,  4,400 ;  yielding 
75a  oz. ;    concentrates,  cyanide  process— tons  treated,  no;   yielding  252  oz. 

Robinson  Gold  Mining  Company.— Mill  :— Crushed,  14,813  tons;  yielded, 
10,277  oz.  ;  f^rom  concentrates  (by  chlorination),  1,104  oz.  ;  from  tailings,  cyanide 
process,  3,900  oz.  from  slimes,  1,287  oz. ;  from  concentrates  bought  (by  chlorination), 
3.485  02. 

Roodepoort  United  Main  Reef.— Crushed,  7,255  tons,  producing  3,321  oz.  ; 
cyanide,  903  oz. 

Van  Ryn  Gold  Mines  Estate.— Crushed,  10,404  tons,  yielding  2,765  oz.  Cy- 
anide works  :  6,930  tons  of  tailings  yielded  1,433  02. 

Wentworth  Gold  Fields.— 840  tons  of  ore  crushed,  "lelding  9S3  oz.  ;  and  one 
ton  of  special  ore  shipped  containing  317  oz. 


West  Rand  Mines.- Crushed,  3,436  tons;  yielded,  602  oz.  Cyanide  treated, 
3,162  tons,  yielded,  617  02. 

WoLHUTER  Gold  Mines. — Crushed,  13,224  tons,  yielding  6,646  01. 

Wassau    (Gold    Coast)    Mining    Company.  —  Crushed,    375    tons,    yielding 

283  02. 

Salisbury. — Last  month's  crushing  yielded  2,25002. 

Nigel. — Battery,  1,460  oz. ;   cyanide,  1,706  oz. 

Albion  Transvaal. — 1,200  tonscrushed  yielded  376  02. 

Jubilee. — 1,925  02.  from  5,000  crushed  ;   tailings  yielded  750  02. 

North  White  Feather. — Crushed,  143  tons,  yielding  155  oz. 

WiTWATEBSRAND  Knights. — 16,524  tons,  yielding  5,087  02.  ;  11,900  tons  tailings,^ 
yielding  1,679  oz. 

Mount  Morgan  (Queensland).— 18,894  tons  treated,  yielding  14,00002. 

Graskop. — 419  tons  treated,  yielding  358  oz. 

Transvaal  Coal  Trust. — Output,  22,400  tons. 

Durban  Roodbpoort.— 10,335  tons  milled  yielded  5,128  or.  ;  6,670  tons  tailings 
yielded  1,173  oz. 

Champ  D  Or.— 5,456  tons  crushed,  yielding  2,396  02.;  Cyanide,  3,035  tons^ 
yielding  1,077  oz.,  concentnites  90  oz. 

Belle  Vue  Proprietary.- 393  tons  crushed,  yielding  593  oz. 

Gibraltar. — Yield  for  June,  2,044  oz. 

Consolidated  Main  Keef.— 5,952  tons  crushed  yielding  2,338  oz  ;  4,060  tons^ 
treated  by  cyanide  yielding  1,237  o*- 

BuRBANK  s  Birthday  Gift.— 453  tons  crushed,  yielded  6is  02. 

Robinson  Deep.— 6,242  tons  crushed,  yielded  3,885  02.,  and  1,917  oz.  from  tail- 
ings and  slimes. 

Simmer  and  Jack.— 33,520  tons  yielded  ri.iBi  oz.,  and  5,112  oz.  from  tailings 
and  slimes. 

Eaglehawk  Consolidated  Gold  Mining  Company,— 315  tons  crushed  fot 
93  oz. 

Nbw  Zealand  Crown  Mines.— Tons  crushed,  1,600  ;  value,  £s,i3s- 

Village  Main  Reef  Gold  Mining  Company.— Total  yield  from  battery  anj 
cyanide  works,  9,351  oz. 

Frank  S.mith  Diamond.— 2,800  loads  washed  producing  200  carats. 

Gold  Reefs  of  West  Africa.— 170  tonscrushed,  yieldmg  255  oz. 


The  London  and  Midland  Bank  continues  to  expand  at  a  rapid 
pace.  Net  profits  for  the  past  half-year  were  ;f  191,397  compared 
with  ;£i2i,302  for  the  first  half  of  1897,  and  as  ;f  100,806  was  brought 
in,  against  ;f40,2i3,  the  available  balance  is  ;f292,204  against 
;^'i6i,5i6.  The  dividend  is  consequently  raised  from  16  per  cent, 
per  annum  to  17  per  cent.  £30*000  is  set  aside  for  bank  premises  re- 
demption fund  against  only  ;f  10,000,  and  after  appropriating  the  usual 
;^5,ooo  to  officers'  pension  fund,  as  much  as  ;£i2i,ooo  is  left  in  hand 
to  start  the  current  half-year  with,  or  just  double  the  balance  car- 
ried forward  a  year  ago.  Deposits  have  risen  from  17  to  over  22^ 
millions  in  the  year,  part  of  which  is  no  doubt  due  to  the 
absorption  of  the  Oldham  Joint  Stock  Bank.  On  the  assets 
side,  cash  in  hand  and  at  Bank  of  England  is  up  ;f  845,000 
and  money  at  call  and  short  notice  is  up  2^822,ooo.  The 
holding  of  Consols  remains  the  same,  and  possibly  there  is  a 
good  profit  on  it,  but  the  price  at  which  they  are  held  is  not  given. 
Investments  in  other  stocks  have  increased  ;f469,ooo,  and  the  entire 
amount  of  cash,  and  investments  now  exceeds  ten  millions.  Bills  of 
exchange  are  nearly  ;^i,2oo,ooo  more,  and  advances  and  loans 
have  increaseed  by  ;f3)30o,ooo,  the  proportion  of  bills  to  advances. ' 
having  improved  from  18  per  cent,  a  year  ago  to  23  per  cent. 
Altogether  the  total  of  the  balance  sheet  has  risen  by  sevea 
millions,  which  is  an  increase  that  should  satisfy  the  most  ambitious 
manager,  while  depositors  have  the  satisfaction  of  knowing  that 
their  twenty-two  and  a  half  millions  is  represented  to  the  extent  of 
47  per  cent,  by  cash  and  good  securities. 

The  London  and  Provincial  Bank  again  pays  a  dividend  at  the 
rate  of  17^  per  cent,  per  annum,  the  increase  of  nearly  ;^io,ooo  in 
the  half-year's  profits  being  used  in  appropriating  ;f  5,000  more  in  re- 
duction of  premises  account,  and  in  carrying  forward  a  larger 
balance.  Deposits  are  up  nearly  ;^8oo,ooo  to  ;f9,624,ooo,  but  the- 
increase  in  bills  discounted  and  loans  is  as  much  as  ;^i,6io,ooo,  the 
total  being  nearly  7^  millions.  Cash  in  hand  is  somewhat  lower, 
but  the  amount  employed  at  call  and  notice  has  risen  from  ;f  250,000 
to  ;fi,023,ooo.  Investments  have  grown  slightly,  though  the 
directors  have  taken  the  opportunity  to  dispose  of  ;^io,ooo  of  their 
consols.  Not  more  than  43  per  cent,  of  the  deposits  are  represented 
by  cash  and  securities. 

Union  Discount  Company.— Although  a  smaller  balance  was- 
brought  in,  the  net  profit  for  the  past  half-year  was  within  a  few 
pounds  of  the  1897  profits,  so  that  the  excellent  dividend  of  xo  per 
cent,  per  annum  is  repeated,  and  in  place  of  the  ;f  10,000  added  to 
reserve  last  year,  it  has  been  decided  to  place  ;f3,ooo  to  reduction 
of  premises  account,  to  add  /"3,ooo  to  the  provident  fund,  and  to 
carry  forward  ;f3,740  more  than  a  year  ago.  Considering  that  the 
value  of  loanable  capital  was  much  higher  than  last  year,  and  kept 
up  until  near  the  close,  this  is  a  most  satisfactory  showing  and 
reflects  the  able  manner  in  which  this  company  is  managed. 

The  Union  Bank  of  London  made  ;^i2,ooo  more  profit  during 
the  first  half  of  this  year  than  it  did  in  1897,  and,  with  the  balance 
brought  in,  has  a  disposable  sum  of  ;^i3i,847,  and  the  shareholders, 
get  ;^8,75o  more  divided  amongst  them.  The  dividend  is  kept  at 
the  usual  10  per  cent,  per  annum,  but  the  bonus  is  raised  from 
IS.  6d.  per  share  to  3s.,  or  altogether  6  per  cent,  for  the  half-year. 
A  year  ago  a  special  donation  of  ;f  10,000  was  made  for  the  staff  to 
establish  a  widows' and  orphans' fund  ;  this  time  ;f5,ooo  is  applied 
in  reduction  of  premises  account,  and  the  balance  of  ;f25,097 
carried  forward  is  larger  by  ;f9,440.  Deposit  and  current  accounts- 
have  increased  by  half  a  million  roughly,  and  now  reach 
;f  16,320,000.  Amongst  the  assets,  cash  in  hand  is  up  a  little,  but 
the  cash  in  the  Bank  of  England  shows  the  satisfactory  addition 
of  ;f420,ooo.  Money  at  call  remains  about  the  same,  and  the  bank's 
investments  are  a  quarter  of  a  million  less.  In  bills  discounted  o£ 
three  months'  currency  and  under,  there  is  a  large  addition  of 
;if6oo,ooo,  while  those  exceeding  three  months  are  ;f  165,000  less. 
The  total  bills  held  exceed  four  millions,  whilst  loans  and  advances 
at  ;f5,440,ooo,  are  nearly  ;i^ioo,ooo  down.  The  bank  renders  a  very 
full  balance  sheet,  and  has  evidently  had  a  good  half-year's  business. 
Against  its  deposits  it  holds  as  much  as  56  per  cent,  in  cash  and 
securities. 
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FOREIGN    RAILWAYS. 


Mileage. 


Total. 


3 '9 
76! 

«34 
75 

y>4 

«4S 
>97 
»7' 
138 
1B3 
l8a 
138 
M9 
'37 

99 
386 

555 

as 

1,846 

1,317 
338 
106 

94 
943 

330 

77J 

861 
186 


IncreaM 
on  1897. 


48 


30 
J07 

55 


Name 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATS. 


Argentine  Great  Western  . . 

Bahia  and  San  Francisco  . , 
Hahia  iJlanca  and  North  West     . . 
Buenos  Ayres  and  Knsenada 
Buenos  Ayres  and  Pacific  , . 
Buenos  Ayres  and  Kosario 
Buenos  Ayres  CIreat  Southern 
Buenos  Ayres  Western 

Central  Argentine    . . 

Central  Bahia 

Central  Uruguay  of  Monte  Video 

Do.     Eastern  Extension . . 

Do.     Northern  Extension 
Cordoba  and  Kosario 
Cordoba  Central 

Do.        Northern  Extension 
Costa  Kica     , .         

East  Argentine 
Entre  Rios 

Inter  Oceanic  of  Mexico    .. 

La  Guaira  and  Caracas 

Mexican 

Mexican  Central       .. 

Mexican  National    . . 

Mexican  Southern  .. 

Minas  and  Rio         

N.  W.  Argentine 

Nitrate  

Ottoman 

Recife  and  San  Francisco  . . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


Week 

ending 


Amotut. 


July   I 

June  n 
July  9 
June  26 
July  9 
July  9 
July  10 
July  10 

July  9 
Apr.  30* 
July  9 
July  9 
July  9 
Juya 
July  3 
July  3 
July  9 

May  1 

July  9 

July  9 
June  3 
July  9 
July  7  J 
July  7t 
July  7t 
May  31 

July  9 
June  30T 

July  3 

May  14 

June  ta 
July  9 

July  9 


£ 

«.'55 

3,564 

338 

3,768 

6,i6a 

13,6}4 

33,933 

9.585 

^  '3.45' 

»>55.590 

3.«39 

631 

1,870 

$36,000 

$69,000 

3,95« 

1,063 

970 

157,900 

3,Z01 

$72,800 
$300,048 
$101,503 

$13,390 
$148,930 

1,846 
13,316 

4,807 
4,188 
15,673 

'.337 
1,330 


In.  or  Dec. 
upon  1897. 


No.  of 
Week*. 


«79 

36 

148 

»o5 

439 

4,043 

•,30J 

.      5»9 
♦35.560 

573 
•7" 
•79 

$4,900 

»5,930 

378 

496 
45 
$10,700 
453 
+  $8,300 
—  $39,061 
4-  $1,379 
$2,435 
+■    »I5,384 

54 

3,871 


4«5 

I,6S5 

7.558 
3»3 
160 


I 

«6 

3 

V 

3 

»7 
4 
• 
I 
• 
5» 
36 
>6 

r> 
16 

1 

I 

19 

I 

t- 
1 

"3 


»7 
36 

36 


AmonDt. 


£ 

$>.7^ 
7.549 
4J»,7*S 
30,369 
18,095 

^546,379 

$581,140 

4.904 

759 

108.778 
^»S73.4«o 
$1,383,570 

146,4(6 

13.803 
1,167 

$70,670 

45,813 

$94.<oo 
$300,048 
$101,503 

,  »'73,859 
tl,8<9,030 

30,7»3 
177,676 

>'7i753 
106,675 

'•343 
1,630 


In.  or  Dae 


t 

+  10,439 

+  >J*«5 

-  '.773 
4-  99.<40 
+  1,"55 

-  •,5*1 


+    «37.ji» 

4-   l«o,T6a 

333 
>8o 

-.  '4.434 
-$•09,030 
-$401,900 

-  4.550 
4-        »,ljl 

156 

4-      $7,676 

-  «.3«3 

-  $39.0^ 
4-      $1,379 

-  $3l,933 
+  »l»7.«7« 

-  9,956 

-  •■316 

-  33,40* 
+      '4.09S 


'37 


For  month  ended.  I  From  July  i,  1898.  t  For  fortnight  ended. 

INDIAN  RAILWAYS. 


X  For  nine  days  ended. 


Mileage. 


Total. 


Increase 
on  1897. 


Nams. 


GROSS  TRAFFIC  FOR  WEEK,    i      GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amount. 


In.  or  Dec  I    No.  of 
on  1897.    I    Weeks. 


Amount. 


In.  or  Dec 
on  1897. 


869 

837 
461 

1.885 

'.49' 

736 

840 

1,043 


Bengal  Nagpur 

Bengal  and  North-Westcrn  , 

Bombay  and  Baroda  . . 


East  Indian 
Great  Indian  Penin. 
Indian  Midland 
Madras  . . 
South  Indian    .. 


June  30 
June  II 
July    3 


July  9 
July  9 
July  7 
July  3 
June  11 


Rs.  1.93.000 
Rs.i.36.830 

Rs.14.09.ooo 
;C57,8l4 

Rs.i.36.680 
.£34,566 

Rs.i.68.103 


—  Rs.33-579 
4- Rs.  10.800 
-;£4,444 

4-Ra3.5.ooo 

-;£8,40i 

-Rs.44.837 

-.£■■467 

—  Rs.  9.091 


36 
34 
I 

( 

I 

I 


Rs.41.01.141 
R»- 33.64.759 

^£38,691 

Rs.  14.09.000 

;£57.«'4 

Rs.i.A6aa 


R«.37-5»-907 


4^Rs.s.09.i79 
4-1^.3.36.569 
-^8,56 

4'Rl.3}.ooa 

-iC»,40i 

R*-44.837 


-Rs.  3. 14.74$ 


{  For  12  days  ended.  |  From  July  1. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 


9'7 
6.568 

922 
6,169 

1,685 

3.5" 
335 
189 

3.938 

3,197 

477 
'.570 
3,499 

1,333 
4,654 

',979 


Increase 
on  1897 


336 


Name 


Baltimore  &  Ohio  S.  Western 
Can.idian  Pacific 
Chicago  Great  Western 
Chicago,  Mil.,  &  St.  Paul  .. 

Denver  &  Rio  Grande 

Grand  Trunk,  Main  T.ine    . . 
Do.      Chic.  ^  Grand  Trunk 
Do.      Det.,  G.  H.  &  Mil. 

Louisville  &  Nashville 

Miss.,  K.,&  Texas 

N.  Y.,  Ontario,  &W. 
Norfolk  &  Western  . . 
Northern  Pacific 

St.  I.ouis  S.  Western 
Southern         

Walwsh  


GROSS   TRAFFIC    FOR   WEEK. 


Period 
Ending. 


July 


June  3o{ 

„  3ot 

July  7 

„  7 


Amount. 


dots. 

107,000 

481,000 

81.964 

588,000 

140,400 

;£7",375 
Ai3,388 
/4.030 

389,100 

131,71' 

■  60,756 
118,000 
538,000 

74,000 
390,000 

319,000 


In.  or  Dec. 

on  1897. 


dots. 

—  3,000 
4-8,000 
-5,997 
-35,000 

—  36,500 

-;C3j6' 
+  ;£i.5"5 
+;£58 

4- 17,000 
-'4.39* 

-5,4SO 

—  1,000 
4-17,000 


+44>ooo 
4-18,000 


GROSS   TRAFFIC  TO   DATE. 


No.  of     !     AiDoant. 
Weeks. 


s6 

36 


I         dols. 

j       107,000 

I  13,062,000 

81,964 

588,000 

£t,37S 

i;i  3,388 

;£4.030 

389,100 

131,711 

69.75* 
5.»53,96o 
9.753.77s 

74,000 
390,000 

119,000 


In.  or  Dec 
on  1897. 


dols. 
—  3.000 
•f  1,876,000 
-5,997 
-35,000 

-•6,SDa 

-;C3.3«3 
4-Ai.5'5 

+i;5» 

4-17.000 
-'4.396 

-5.450 

4-465.433 

4-3,643.553 


.(■44.000 
-f  i8,ooe 


I  For  9  days  ended. 
MOIfTHLY   STATEMENTS. 


Mileage. 


Total. 

IncreoM 

on  1897 

6.935 

44 

6,547 
6,169 
1,685 

103 

1,970 

— 

3.513 

— 

% 

~~ 

3.  "7 
3.396 

~" 

477 

— 

',570 

— 

3,407 

— 

'.OS5 

— 

Nams. 


NET  EARNINGS  FOR  MONTH. 


NET  EARNINGS  TO  DATE. 


Month. 


Atchison 

Canadian  Pacific 

Chicago,  Mil.,  S:  St.  Paul  .. 

Denver  &  Rio  Grande 

Erie       

Grand  Trunk,  Main  Line  .. 
Do.        Chic.  Jt  Grand  Trunk 
Do.        Det.  G.  H.  &  Mil. 

Illinois  Central 

New  York  Central*  . . 

New  York   Onlario,  &  W.  . . 

Norfolk  .•;:  Western    .. 

PennsyU-ania   . . 

Phil.  &  Readinc 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
Mar 


Amotut. 


*  Statement  of  ^ross  ItsSc. 


dols 
789,000 
927,000 
966,000 
»59,ooo 
731,000 

Zl3S,I«« 
;£lS,OIO 

;C3.466 

701,000 

3.944.946 

49.000 

SOI.OOO 

',638,697 

631.109 


In.  or  Dec 
00  1897. 


No.  of 
Months. 


dols. 

4->33/>aa 
+  51,000 

4-iAooo 
+•5.000 
4-11,000 

4-j£u,740 

+175,000 

+  136,315 

-IS.SOO 

-9,oca 

:4'ic 


ABWBBt. 


In.  or  Dec 
oa  i$97. 


3.73>,4)4 
3037,000 
4.4<>.3}4 

J.OAO»0 

Ai4.o>a 
S.455.704 
»«,54«.»4* 


1,364.000 
}'o.93S 
".557 


»,l«o. 


♦  t,n«,$Jt 

+4*«k$f» 

+«J.»«» 

4^tta,«aa 

+  A<>^ 

+i&.««l 

4>){t.ia( 

♦»«oi*» 

-f  l,ni*,tl5 

.^$,000 

+*».»»• 

+  'J<>k»« 
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prices  (Sluoteb  on  the  Xonbon  Stock  lEycbange* 

Throughout  the  Investors'  Review  midrile  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence  On  the  marliets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  in  the  Investment  iNDEXpublishedquarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  2s.,  by  post  2S.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  Italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  anj;  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
I.nvestment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists.  ,..     ^        „.  t^i,       j  i     -  tm  t^  c-  1      j  i     ^  .,     i     tu- 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  s/«/t-i«^/:(«ar;  Cerl^.,  certificates;  Hehi.  ot  Y>h%.,  deienlures;  Tlh.  or  T>.SlV.,  debenture  stock;  Pf. 
Prf  or  Pref  tretcrence  ■  Prefd  or  Pfd.,  pre/emd;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar., 
guaranteed;  bL..  iomis ;' S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  Insc.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  dratuings ;  Stg.,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus; 
Per.,  V^T^i.,  f>ert>^tual ;  Ln.  lien;  Lo.  loan.  .  /-,,-,  ,    ■  ■      ,  •       .  .  ,     , 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Name. 


2 j  p.c.'slChiIders')Red . .     1905 
3      Local  Loans  Stk 191 J 

3  Metro.  Police  Deb.  Stk.  1920 
—  JRed  Sea  Ind.  Tel.  Ann.      190S 

4  Canada  Gv.  "Intel. Rly."  1903 
4  Do.  do.  ..  1908 
4  Do.  Bonds....  rgio 
4  Do.  Bonds  ....  1913 
3     Egyptian  Gov.  Gar 

3  Mauritius  Ins.  Stk 1940 

4  [Turkish  Guar.  1S55    

nil  Bank  of  Ireland  Stk 

3i    India  Rupee  Paper 
3*  Do.        1854-S 

3  Do.        1896-7 1916 

3i    Isle  of  Man  Deb, 

3  Do.        Deb.  Stk. ..  1919-29 


£ 
!m 

105 

i    8j 
1 105* 

!m 

112 

iinj 

106 
113 
109 
395 
62 
63 
54 
104 
103 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF   STAMP    DUTY. 


Name. 


Metropolitan  Con 1929.118 

Do 194^110 

Do.  1920-49 

L.C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.igos 

Corp.  of  Lond.  Bds. 

Do 

Do  ,  Debs.  Sep S. 

Do.,  Deb.  Stk.  Scrip 

Barnsley 

Barry    

Bath 

Batle^ 


^J    Birmingham 


3  I         Do, 

2i  Do. 

3  1  Blackburn 

3  i  Bournemouth 

3^  Bradford 

3  Do.      Deb.  Stock 

3  Brighouse 

34  Brighton 

2}  Do. 

3  Burton-on-Trent 

3  !  Cambridge 

3i  Cardiff 

3  Do. 

3  Cheltenham 

3  Chichester 

3i  Croydon 

3  Do. 

3  Derby 

3  Devon  C.C, 

3j  Dewsbury 

3  Do. 

3  Dorset  County 

3  Douglas  (1.  of  Man) 

3  Dover 

3i  Dublin  .... 

3  Eastbourne 

3  Edinburgh 

2j  Do. 

aj  Exeter 

3  Glamorgan  County 

3i  Glasgow 

3  Do. 

■2\  Do. 

3  Gloster 

3  Grimsby 

3  Hampshire  County  .... 

3  Hanley 

3  Harrogate 

3  Hastings 

2^    Hertfordshire  C.C 

3  Heston      &      Isleworth 

U.D.C 

3      Huddersfield 

3i    Hull  (ist  iss.) 

3     Inverness 

3     Ipswich    

3    j  Lancaster 

2^  [Leeds    

3  J  j  Leicester 

3     iLincoln 

^i  'Liverpool ,., 


96 

.,-,  104 

.  1902  lOOJ 

-J-I9I2  101 

,F.T9i6  106J 
1927-57    97 
1916-46  102i 
igi4-46;100i 
1909-341105^ 

1914-441100!' 
1946     1II6; 


Corporation,  &c.  {continued): — 


1915-35103 
1934    lO'i 

I9i4-44'100 
1952    106i 

1919-551015 

1927     97 

1934  |n4 

191Q  lOZ 

1131 


Manchester 

Middlesbro* 

Do 

Do 

Middlesex  C.C. 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance 

Plymouth     

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Ramsey      

Ramsgate 

Reading    

Do 

RhylU.D.C 

Richmond  (Surrey)    .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk 
Thames    Conserv.     "A" 

Deb.  Stk 

Do.       "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynemouth 

Wakefield 

Walsall 

West  Broniwich 

West  Ham 

Do 

West  Sussex  C.C 

We.ston-s.-Mare  Lcl-Bd. 
Weymouth&Meic.  Regis 

Widnes 

Wlgan 

Windsor   

Wisbech    

Wolverhampton . . 

Do. 
Vork 


1941  |106J 

1909  jlOo^ 

I9ii-i3!l05 

1915  lie? 

1915-35105 

1936  ii5i 


127i 
99* 
liX) 


1915-36 
1909-44  -gY 

1952  l^iu 
110 

1951  llOSi 

i9i6-46;10Qj 

'943  |105i 

4i5-:5!io 

24  K  27  ■'■■'■■'■ 

I9i3-33|1^ 

IQ20-4C      ^^ 

i9^5-5,jl01 
1962  '106 

1953  iiio 

1942    lOJi 
99 

1915-55  102 

19-^5-57    »i 
19.5-35  1* 

I9i5-45|10"» 
I9i5-45ljy^ 
1916-46,100 

4.5-3510 
1914-54^^^ 
1932  ilOoi 
1915-35  103 

ig22-32il05i 

^     '  il28 

.955  il05 

■83-9-43  1 101 

1947   I   33 

1954  |102i 
.954    102i 

I9i3-43^^''^a 
1013   I   3i- 


101 J 
1055 
104J 


1929 
1932 

1930    --  -1 
1929    110 
1945  jl06 
1915-351IO5 
1914-44, lOOA 
1918  I  99 
,915-551101 
1921  llOSi 
1918-55IIO3J 
1947  11134 
1932  '117 
1924-541107 
1916-41  105J 


SUBJECT    TO   STAMP   DUTY. 


BelfastCityS  Dis.Watr.      1938    114 

Do.  Red  Stk 1953-6    105 

Belfast 1924    102 

Blackburn  Con.  Deb.  Irred 140 

Do.    do.     Irred 128 

Bristol 130 

Burnley 1933    114 

Chesterfield  Gas  &  Wtr.    1916-46196 

Douglas  Town    1921   ,103 

Dover  Harb.  1st  Deb. ..      1956    104 J 

Hull  (2nd  isK.)    _, 127i 

Leeds  Deb 1927  |120i 

Do !ll3i 

_  Do 1937  jl04 

Leicester 191944,103 

Manchester 146 

Do 1928:1034 

Middlesboro' Mrts 190S  ilOSJ 

Sheffiela    1898-10.6100} 

Do 1925-36  114 

Do 19^5  1044 

Southampton    S.  F.  1044 

Stockton  Morts 1908  |1054 

Worcester ,...,..,      1950  109 

I 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 

3                          Name. 

6 
4i 
3 
5 

L! 

4      I 

3 

6 

\l 
4i 

4 

4 
5 
5 

4 
4 

4i 

ll 

3 

5 
4 
5 

5 

4J 
5 
4 

4 


British  Columbia 1907 

Do.  Debs.  ..   1917 

British  Guiana  Imgtn.  Bds.  .. 

Canada,  "  Intercol.  Rail,"     1903 

Do,     (Bonds)    1904-5-6-8 

Do,     Reduced 1910 

Do.    Bnds 1909-34 

Do.     Loan  1910-35 

Do.     Loan    1938 

Cape  of  G.Hope 1900 


Do. 
Do. 
Do 
Do. 
Dc 


1900 

red.  by  an. draw. 
1879    


l9l7-»3 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.      Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do 

New  South  Wales  ....  1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds.    ......    1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs 

South  Australia    1S98-1900 

Do.  1901-1918 

Do.  1911-192C 

Do.  1899-1916 

Do,  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania  1 897- 1901 

Do 1908-11,   191  >-I4-2G 

Trinidad  Debs.,  an.  (Ipw.i  p  c. 

Victoria *,  1899-1901 

Do.      , 1904 

Do.      Rail.  Loan    ....    1907 
Do.      Loans     1908-13 

West.  Austr,  i  p.c.  ac.  Sink.  Fd, 
Do.         do.  


116* 
1094 
98 
1084 
106 
109 
107 
109 
1034 


108 
108 
107 
113 

ice 

1064 

104 

103 

111 

118J 

105 

lOlJ 

118 

114 
964 
964 
85 

103 

1044 

118 

103 

102 

no 

1084 

117 

109 

HI 

106 

102 

1034 

118' 

1134 

104J 

108* 

107 

110 

104 

106 

107 

1014 

105 

105 

107 

107 

106 


Colonial,  &c.  (.continued) : — 


N.  Zealnd.  Con.  Stk.  Ins.      1.929    115 
Do  1940   107 

Do.        Inscribed....       1945      99 
Quebec  (Prov.)  Ins.  Stk.      1937      94 
Queensland  Stock  Insc.  1915-24  IO94 
Do.  1921-4-30 106 

Do.  1945  11074 

Do.  1922-471  98 

St.  Lucia  Insc.  Stock  ..  1919-4411144 
S.  Austrln.  (1882-7)  Reg.  1916-36  llOj 
Do.        In.  Stk.  Reg.     1939  |108 
Do.  1916-26IIOO 

Do.  1916   100 

Tasmanian  Insc.  Stock. ,  1920-401IO8 
Do.  1920-401116 

Trinidad  insc.  Stock. . . .  1917-421IIO 
_  Do.  1922-44   98 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 1907  105 

Victoria  Insc.  Stock      1908-13-191108 

Victoria  (1885)  Ins.  Stk.      1920  1124 

Da      Inscribed  Stuck  1921-3-6  lOSj 

Do.  do.  1911-26IO9 

W.  Austral.  Insc.  Stock      1934  IISJ 

Do.  I9ii-3i!l09 

Do.  1915-3S 106 

Do.  1915-35   98 

Do.  1916-36   98 

Do^ 1927    97 


FOREIGN  STOCKS,  BONOS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


I 

REGISTERED    AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 


]  Antigua  Insc.  Stk.  Red.  i9i9-44'lll 

I  Barbados  Insc.  Stk 1925-42  106 

I  British  Colum.  In.sc.  Stk.      1941 

i  British  Guiana  In.sc .935 

Canada  Stk.  Regd.  ..1904-5-6-8 
Do.   4  p.c.  (late  5  p.c  ) 

Regd 1910 

Do.  34  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  mitln.  stg.  1910-35 

no.  Sik.  Ret^d 1938' 

Do.  I  nsc 1947 

Cape  G.  Hope  Regd.   ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..       1923 


99 
1144 
106 

109 
107 
109 
104 
93 
113 
117 
114 


Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49110 
Ceylon  Insc.  Stock    ....      1934 
Do.  ....      1940 

Grenada  Insc.  Stock..  . .   1917-42 
Hong  Kong  Insc.  Stock  1918-43 
jjainaica  In.sc.  Stock. . . ,       1934 
1  Do.  ....  1922-44 

Mauritius  Inscrilied  ....      1937 
Natal  Consd.  Stk.  Insc.      1927 
Do.  1937 

Do.     Inscribed  Stock. .  1914-39 
Newfoundland  Inscribed  11^13-38 
Do.  193s 

Do.     Consd.  Stic.  Ins.      1936 
N.  a.  Wales  Stock  Insc.      1933 
Do.  1924 

Do.  1918 

Do  t9;5 


120 
105 
110 
104 
1174 
98 
119 
117 
119 
106 
106 
113 
113 
117 
109 
107 
101 


36/ 
15/ 

3°/ 
30/ 
5/4I 
27/ 
10/6 

\ 
44 
4i 
36/ 

6 

6 

6 

4I 

:l 

If 
5 

7 

6 
6 

S 

% 
6 


3i 

4 

4 

6 

6 

6 

.5/ 
.5/ 
12/ 
15/ 

W6 

4 

6 

4 

3 

6 

5 

5 


Argentine  Ry.  Loan  6  p.c.     i 

Do.     5  p.c 1884 

Do.     N.  Cent.  Ry.  Ext. 

5  P-c 1887-8-9 

Do.  5  p.c.  Trsy.  Convs.  18 
Do.  44  p.c.  Interl.  GM.  18 
Do.  44  p.c.  .Stlg.  Extrl.  18 
Do.  34  p.c.  External  . .  18 
Do._    4  p.c.  Ry.  Gu.ar.Res. . 

Brazilian    18 

Do.  Gold 1879 

Do.  r 

Buenos  Ayres    1624 

Do.  1882-3-6 

Bulgarian i "  ■ 

Do.        Mort.  Bonds  ....  i  ^ 

Chilian 1885 

Do 1886 

Do 1 

Do I 

Do 1892 

Do r 

Do 1 

Do. 1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  .\pl.  '95  bydwgs.      1901 
Do.  Red.  dwgs.  in  36  yr.    1896 
Do.      Do.   Regis 1" 

Colmbn.  i4t03p.c.Ext.Bds.  i   , 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p  c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  .-\  "   

Do.        "B"    

Danish  Gold     1914 

Ecuador   N.    Ext.    Bds.    4^  p.c. 
ascn.  to  5  p.c 

Egypt'n  Ins.Stk.Iia.Stp.  Dty.i£9o' 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh,  Red.    ..   1505 

Entre  Rios 1886-8 

Do.     Fndg.  Ln.  Bds.iS94-i92i 
Do.    do.      Parana  City 

Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Pireeus-Larissa  Ry.)  .... 
Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar 

Do.  Maremmana    

Japan  5  p.c 

Mex'can(Nat.R.  Tehtianlp  c.).. 
Do.        Kxtrl i»/z 


82i 
65 

644 

65 

63 

64 

47 

544 

51 

52 

51 

75 

96 

94 

654 

67 

654 

75 

75 

654 

67 

75 

98 
105 
108 
100 
100 

18 

22 

21 

22 

21 

30 

23 

99 

264 
102 
103 
103 

314 

29 

221 

38 

38 

32 

37 

42 

29 
104 
ICOi 

89 
1084 

90' 
102 

92 

974 


July  15,  1898. 


ube  Jnveetots'  IRevtew, 


65 


Foreign  Stock",  ftc.  (amiimutt) :— 


I 

3 

i 

s 

I 


Mexican  Kxtrl.  1893 

Do.       Intrnl.  Cons.  Slvr 

Do       Intern.  Kd.  Bds.  2d.  Ser. 

Nicaragua  1886 ■  •  • 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1965,        do. 

Do.      3J  p.c.  Hnds 

Parazuay  ip.c.  ris.  3p.c.  :B86-96 

Russian,  i8aj,  i;  Strig 

Do.     iSsQ 

Do.  (N1C0I.XS  Ry.)  1867-5  ■  ■ 
Do.  Transcauc.  Ry.  1882  . . 
Do.  Con.  R.  R.  lid.  Ser.  I., 
1889.. 
Do.  Do.       11.,  1889.. 

Do.  Do.     III.,  1891  •• 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Salvador  1889 

S   Domingo  <s.  Unified:    ..   1980 

San  Luis  Potosi  Stg.  1889  

SanPauIo(lirzl.),StK.   1888   .... 

Santa  Vt  1883-4 

Do.     Eng.  Ass.  Certs.  Dep... 


:3i 


5 

59' 

M' 

5 

s 

3 


Do. 
Do. 
Do. 
Do. 


Eng.  Ass.  Certs.  Dpsit.. 
(W.  Cnt.Col.  Rly.)Mrt. 
&Ri  ■      "" 


econq.  Rly.  Mort, 
Spanish  Quickslvr  Mort.  1870  . . 

Swedish  18B0 

Do.      1888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Lo.in  Red.  ..1903-4= 

Tucuman(Prov.)i888 

Turkish,  Seed,  on   Egypt.  Tnb. 
Turkish, Kgpl.  Trih.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Convted  Series,  "A".. 

Do.    Customs  Ln.  1886 

Uruguay  Itonds  i8g6  

Venzuela  New  Con.  Debt  l88r 


96 

J6. 

36; 

41 

971 

99' 
103 

16 
151 

94 
103 

94 

104 
104 
103 
100 

101: 

47: 

57- 

91 

82i 

31 

30 

« 

42 

24 

24 

100 

102 
99 
99 

104 
54J 

103 
99J 


"B 

,,1870 

1870 


COUPONS   PAVABLE   ABROAn. 
Argent.  Nat.  Cedla.  Sries, 
Austrian  Sler.  Rnts.,ex  lofl 
Do.  do.        do. 

Do.     Paper  do. 

Do.        do.  do. 

Do.  Old  Rentes  1876  . , 
Belgian  excliangc  2sfr.  ... 
Danish  Int.,  1887,  Rd.  1896 
Dutch  Certs,  ex  iigldrs.   . 

Do.        Bonds    

Do.        Insc.  Stk, 


321 
84 
85 
85 
85 
102 
100 

85 
97 
97 

French  Rentes  105 

102 

94i 

1  94} 

I  94 

48 

101 

Cons.  Stg.  Ln.  1891  — '  95 

Utd.  States,  1877,  Red 1907  113 

Do.  1 895,  30  yrs 128 

Do.         Maschsetts  01.  1935 1112 

Do.  Gold  Bonds 19231071 

Virginia  Cpn.   Bds.,  3  p.c.  from 
July,  1901    73 


.Red. 


Do.    1878,  '81-4. 

German  Imp.  Ln.  1891 

Do.  do.  1892-3 

Do.  do.  1890-4 

Japan  Cons.  Ln.,'92,  3,  ^  S.I^ed, 
36/g  Prussiin  Consols 
3 

,it 


British  R»iliray«  (cmUitueif)  :— 


BRITISH    RAILWAYS. 

ORD.  SHARKS  Al^D  STOCKS. 


k 

3 

t 
3 

3»/o 


Barry,  Ord 

Do.    Prefd 

Do.     Defd 

iCalcdonian,  Ord 

Do.     Prefd 

Do.  Defd.  Ord.,  No.  i 
Cambrian,  Ord 

Do.     Co.ast  Cons 

Cardiff  Ry.  Pref  Ord 

Central  Lond.  ;iIioOrd.  Sh. 

Do.     <lo.     .^6  paid 

Do.     Pref  Half-Shares.. 

Do.     Def.     do 

City  and  S.  London    

East  London,  Cons 

Furness 


2854 
125 
161  i 
155 
181 
4} 

l\ 

114 

10 

6 

1 


6 
101 

si 

4 

61 


4 


Gla.sgow  and  S.  West.  Pfd. 

Do.            do.  Dfd. 

Great  Central,  Or  J 1894 

Do.     London  Kxlen 

Orcat  N.  of  Scotland,  Prfd, 

Do.  Dfd 

Great  Northern,  Prefd 

Do.     Consolidated    "A 

Do.  do.  "b' 

Highland  

I»le  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derljys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  CoiUgt.  Rights  Certs, 
Lond.  and  S.  Western  Ord. 

Do.     Prefcrretl    

Lond.,  Tilb.,  and  Southend 

Mersey,  jC'-^o  shares    

Metropolitan,  New  Ord.  . . 

Do.    Surplus  Land  s 

Ncrth  Cornwall,  4  p.c.  Pref 

Do.     Deferred     

North  London 

North  Staflordthii*    


69! 
7i 
701 
82 
65 
401 
72 
88 
34 

laoi 

51 


83., 

3t 

187' 

197 

18} 
220) 
134 
1341 

|J 
92 

ilO» 

22i 
224i 
1127 


Ln>t 
Div. 


Name. 


3/3 

3/ 
9d. 

'A 

6 
3i 

nl 
3 


I'lymouth,  Dcvenport,  and 

.<S.  W.Junc.  ;£io 8} 

Port  Talbot  ;£io  Shares    . .      9 
Rhondda  Swns.  B.  .j^io  Sh.      4i 

Rliyroney,  Con.s 265i 

Do.    Prefd !l23 

Do.     Defd 145* 

Scarboro',  Bridlington  Junc.i  47j 

South  Eastern,  Ord 153 

Do.     Pref.     192 

TaffVale  77 

Vale  of  Glamorgan 127) 

Waterloo  &  City 12l! 


LEASED  A  T  FIXED  RENTALS. 


Last 
Div. 


4 
5.10.0 

56/6 
5 
5 
6 
3* 
4f'/j 
3i 

:> 

4A 


Name. 


Birkenhead iWl 

East  Lincnshire 208 

Hamsmilh.  &  City  Ord.  ..|1921 
Lond.  and  Blackwll ,1624 

Do.  i;ioo44p.c.  Pref...  1621 
Lond.  &  Green.  Ord 102 

Do.     5p.  c.  Pref.    ;i761 

Nor.andEa5tn.;C5oOrd...|  90 
Do.  ..'l041 

N.  Cornwall  1I  p.  c.  Stk.. .  126} 
iNott.  &  Granthm.  R.ftC. .  .1464 
Portptk.&Wigtn.Guar.Stk.  121} 
:  Vict.  Stn.  &  Pimlico  Ord. . .  |3071 

Do.  4lp.c.  Pref.....  1581 
West  Lond.  ^£20  Ord.  Shs.  14 
Weymouth  &  Portld 1571 


Dcbentur*  Stock*  {fottllmutt)  % — 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 
A 
3 

t^ 
3 

lei$ 

4 

61 


4 


3 

4 

:l 

4 
3 
3 

4 

Ik 

4 
3 


4I 


4 
3 

3 


.Alexandra  Dks.  &  Ry.  . 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A" 

Do.        "B" 

Do.        "C" 

1      no.       "D";'. 

CardiffRly.   

City  and  S.  Lond 

Cleator  is:  Working  June. . . 

iDevon  &  Som.  **  A" 

Do.  "  B  "  4  p.  c. 

I  Do.  "C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.        ist(3l  p.c.) 

Do.  24p.c.(Whilcch.Exn), 

Forth  Bridge    

I  Fumess 

jGlasgow  and  S.  Western  . . 

'Gt.  Central   

I         Do 

Gt.  Eastern 

Gt.N. of  Scotland 

(ft.  Northern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highl.tnd  

Hull  ^nd  Barnsley  .... 

Do.        2nd  (3-4  p.  c). , . 

Jsle  of  Wight   

I  Do.        Cent.  "A".. 

1  Do.        'K"    

\         Do.       ••C" 

Lanes.  &  Yorkshire    

Lanes.  l)sr',ys.  &  E.  Cst. . . 

I.dii.  and  Ithickwall  

I  Ldn.  and  t'treenwich 1 

'Lond.,  Brighton,  &;c 

Do.  i 

'Lond.,  Chalh.,&e.,  Arb... 
I  Do.  "B".. 

Do 

j  Do.  1883.... 

\  Do.  

I^nd.  d  N.  Western 

Lond.  &  S.  Wesln.  "  A  "  . . 

Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 

I.Mersey,  5  p.  c.  (Act,   1866) 

Metropolitan    

I        Do 

Do 

.Met.  Oisuict  

Do _ 

I.Midland    

Mid-Wales"A"   

Neath  &  Brecon  jst  

I  Do.  "Ar*    .. 

North  British 

Do.  1893 

N.  Cornwall,  Launcsin.,&c 
iNorib  Eastern 


Lut 

Div. 


4i 
3 

4 
4 
4 
4 

5l 

3 

3 

4 
3 
3 

4 
4 
4 


Namc. 


North  J..ond,>n 

N.'Slaffordthire 

Plym.  Devpt.&S.W.jn.. 
Rhondda  and  Swan.  Bay. 

Rhymney 

South-Eastern 

Do.  

Do 

Do 

TaffVale  

Tottenham  &  For.  Gale   . 

Vale  of  Glamorgan    

West  HighUi.(GK).lTr  N.B.) 
Wrexham,  Mold,  &c.*' A  ■ 
Do.  "  B 

Do.  "C 


GUARANTEED  SHARES  AND 
STOCKS. 


Latt 
Div. 


4 
4 
4 
4 
4 
4 
6 

i 

4 

s 

4 
4 
4 
S 
5 
4 

;> 

4 

3 
3 

4 
3 

4 

\i 

»/6 


Namc 


Caledonian   145 

Do 145 

Forth  Bridge    140 

Fumess    1881 1361 

Glasgow  &  S.  Western 143 

Do.        St.  Enoch,  Rent  141 

Gt.  Central    198 

Do.         istPref. 152 

Do.         Pref.  108 

Do.         Irred.S.Y.  Rent  166 
Do.  do.  140 

Gt.  Eastern,  Rent 143 

Do.  Me'ropolilan..  176i 

Do r. 145 

Gt.N.  of  Scotland 138* 

Gt.Northern   147 

Gt.  Western,  Rent 186 

Do.  Cons 186 

Lanes.  &  Yorkshire    Il47 

L.,  Brighton  &  S.  C 184 

L.,  Chat.&D.  (Shrtlds.)..llOej 

L.  &  North  Western il50 

L.  &  South  Western..  i83i,147 

Met.  District,  Ealing  Rent   1511 

Do.  Fulham  Kent  151) 

Do.  Midhind  Rent  14lJ 

Do.     Mid.  «E  Dist.  Guar.  130} 

Midhand,  Cons.  Perp !  95 

Mid.&G.N.  Jt.,  "A'^  Rnt. .  !106 

N.  BritUh,  Lien ,110 

Do  Cons.PrefNo.  I  139 

N.Comwall,  Wad«brge.  Gu.  107 

N.  Eastern    147 

N.  Stair.  Trent&  M.;(;2oShs. 

Nott.  Suburb-in   Ord 

S.  E.  Perp.  Ann 

Do.        4I  p.e 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,   Br., 
Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua., 
N.B.) 1051 


36 
1231 

35 
162 
1171 

1621 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Pre&mioe  Shim,  Ac  (cM/AMci);— 


Lut 
Div. 


4i 

S 

4 
4 
4 
5 

4 
4 


Namb 


Alexandra  Dks.  &  Ry.  "  A  'M 
Do.  "B".l 

Barr>- (First)    |1 

Do.    Consolidated 1 

Caledonian  Cons.,  No.  i  . .  |T 
Do.  do.     No.  a  ..!l 

Do.  do 1878  1 

Do.        Pref.    ....1884 1 
Do.        do.  j887<Conv.)l 
Cambnan,No.  i  4  p.*;.  Pref. 
Do.         No.  3        do. 
Do,         No.  3        do. 
Do.         No.  4        do. 
City  &  S.  Lond.  j£io  sbaresi 
Do.  New 

Fumess,  Cons.    i88i  1 

Do.         "A"i8«il 

rto.         "B"i833l 

Glasgow  &  S.  Western 1 

Do.  No.  a  —  ,1 


Do. 

Do. 

Gt.  Central 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


1891,1 


Gu  Easttni,  Cons. . 

Do.       

Do.        


Conv 1871 

do.    1874' 

da    >87« 

do.     ....  1879 

do.    iSSi : 

18*9' 

1891 
••»4 


.  i«S6 
.  i88i 


Lut 
INv. 


Kami. 


4 
4 

I 

4 
4 
4 
3 
S 
36/11 
4 

h 

4 
4 

\i 

4 
4 
4 

4 
4 

4 
4 

5 

s 

4 
4 
4 
4 


a 

3 

4l 

i/S 


5 

4 


Gt.  F.a«ern,  Cant. . . . .  iM;4  MM 

Do ittjVti 

Do.        itttUO 

Do fS^oUD 

Do.        i«93l2b 

Do.  (Int.fr.  Jan 'a«>sl93  117 

Gt.  North ScotiaDd'^A"..  IS 

Do.  '•B"..1S 

Gt.  Northern,  Com. U6 

Do.        i»96U8 

Gt.  We«tcmCan<. 186 

Hull  &  Barmley  Red.  at  115  lU 

■  •leofWight    \SH 

IjuioL  &  Yorkshire,  Con>.  US 

L>i>t.DrbyftE.C.5p.c.;£K>     i 

I>c.  5  p.c  sod  Xio     9 

Load.,  Bright.,  he.  Conk  I8S 

Do.  and  Coot.  US 

Land.,  Chat,  ft  Dov.  ArUlr.  139 

Do.    mdPref.  4lp.c  112 

Lond.  &  .V.  Wa  4f  n K9 

Lond.  &  S.  Waleni..ieti  148 

Do.  1U4I46 

Do 128j 

Load.,  Tilbwy  8:  Southend  141} 
Do.  Coos.,  1U7  141} 

Do  1891 14l( 

Mersey,  5  |x.c  Perjx. — 

MetropoUiao,  Parp.  144 

Do iMj141 

Do.  Irrcd 142 

Do i£37l42 

Do.  New 142 

Do.  146 

Do 123 

Do.  Guar.  101 

Metrop.  Dist.  Exten   spe.  114 

Midland,  Perp.  Pref. !  SS 

N.  British  Cons.,  No.  s   . .  iU7 
Do.      Edin.  A  Glasgow '153 

Do.       iE6sl6ei 

Da      Coav i374lli6{ 

Da       i87«jlM 


do. 
da 
da 
da 
da 
do. 


Do.      Coav.  ....  i87j|154 

Da 

Do. 

Do. 

Da 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons 1866IITU 

Do.     and  Cons.  . .  ig7jiIS7{ 

N.  Staffordshire ;IOB 

Plym.  Devpt.a  S.  W.  Junc'14e| 
Port  Talbot,  &c,  4p.c.  jClo, 

Shares,  4  paid 1    5 

Rhondda  &  Swansea  Bay, 

5  p.  c  jC  10  Shares    

Rhymney,  Cons. 

S.  Eastern,  Coos.    

Do.        da    

Da     VcsledCoc 

Da       iBqilUB 

Da       >a93lS 

Do.  3  p.c.  after  J  uly  1 900 
TaffVale 


II 

140) 
Itt 
UO 
UB 


lOS 
1361 


INDIAN   RAILWAYS. 


Last 
Div. 


Name 


-L. 


■A    |A»amBengal,Li^.  (3}    c.1 

■  ]  till  June  30,  then  3  p.c>  100 
4/  jBarsi  Light,  Ld.,;£toSh«.  10 
4      (Bengal  and  N.  West.,  Ld  ioo 

4/    I  Da    j£io  Shares  to 

3/6    '  Do.  3I  p-c.  Cum.  Pf.  Shs.    to 
8|d.  '  Da  I    4 

■/3I    Bengal  Central,  Ld.,  Aio 

(3I  p.c  -^  lih  net  earn)!    5 

7        Bengal  Dooors,  Ld 1  roo 

4        Ber£alNagpr.,Lim.Ocua.j 

4pc.-l-4ihsp.pAs.) 


100 
iOJ 
144 


7J 


8/1 ili 


5 


!'oo 
Bombay,     Baroda, 

C  I. (gua  }p.c)    .... 
Burma,  Ld.  (gua.  >t  p.c 
and  1  p.c  add.  till  1901) 
7"975d'  Do.        j£io  Shaiesl 

31,6     Darjeeliog  Hiirafn  l>ehs.!ioo 
j1      Delhi  t'mb.   Kalka,  Ld., 

Gua.  ^1  pc. -met  earn,  too 
4  '  Da  r>eb.,Slk.,itoo(iji«)  100 
o/to    F.stn.  Bengal,  "A'An.  I9JT    — 

0/    I  Da  ••B''i95r  

'  Do.  Coa.  Deh.  Slock  . 
East  Ind.  Ann. "  A  "(i«S3) 
Do.  "C-    .... 

D..  "B-    .... 

(SJ^'I       Da      Def.  Ann.  Cap. 
I  (foa.tP.c-t'tlhsp.prts.)!  — 
IE*st  Ind  IVf.Ano. 'D'l  - 
IPjLst  Ind.  Ined.  Slock  .   Iioo 
IGt.  Indian  Pcoiis..  Gua  ;, 
p,c  -•- 1  smplns  prafits . .  too 
Do.  ItTed.4P-cDeh.Si. 
Indi.in  Mil..  Ld.  (gna.  4 
p.c.  ■♦■  lih  sutplat  pfts.) 
Madras  Goai.-t-  i  s|>.  ^a. 
Da  da 

Da  "»»    .^. 

4  Narirt,  Ld-ist  Dak-Slk. 
51/9  RoBl.  and  Kommm,  UL 
a/ii  iSdadc,  PWu.,  and  lM*i, 

■"A''A»»..t»s« 

9/1   1       Da    "B-     da     . 


il 


'   SI 

114 

112 

219 

109 
:  3t 
108 

127 

111 

25 

31 

:'!» 

ia 

IS 
159 
1SB{ 

ITfcj 
;U6i 

111 
161 
l» 

» 


66 


tTbe  Jnvestovs'  IRcview, 


July  15,  1898, 


Indian  Railways  {continued) : 


Namb. 


it 


s 

4 

3^i 

3i 

S 

5 


SouthBehar, Ld.,;£ioshs.  loo 
Do.       Deb.  Stk.  Red.  loo 
South  Ind.,Gu.  Deb.  Slk.  loo 
South  Indian,  Ld.  (gua.  3 

p.c. ,  and  ^  spls.  profits)  100 
Sthn.    Mahratta,   Ld.  (3} 
p.c.  &  ith  net  earnings)  too 
Do.       Deb.  Stk.  Red.  too 

Southern  Punjab,  Ld 100 

Do.       Deb.  Stk.  Red. ,  — 

Nizam's  Gua.  State,  Ld.. .  100 

Do.      Mort.  Deb.,  1936  100 

Do.  do.         Reg.  too 

Nizam's  Gua,  State,  Ld.  ,3^ 

p.c.  Mt.  Deb.  bearer  ....  I  — 

Do.         Reg.      do.  . . '  — 

W.  of  India  Portgese.  Ld.  100 

Do.      Deb.  Stk.,  Red    100 


99 
101 
156j 

119 

H3i 

121 

106 

105 

117i 

108 

105 

S.'ii 

77* 
10*' 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


,Aa 


Hi 

5i 


4 
5 

^1 
4 
5 

3 

7 

i/lo 


5 
4 

i 

nil. 
6 

5 
S 
5 

4 
5 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  1stMt.Perp.Bds.1870 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bdii. 


Name. 


79i 


100 105 


looilOfi 
100 106 


100 102 


)108 
103 


1915   

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1037    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;^ro  Shs 

Dominion  Atlntc.Ord.  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  1902    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  i  Mt.,  1903    

Do.  Mid.  of  Can.  StI.  ist 

Mt.  (Mid.  Sec.)  1908....! 
Do.do.Cons.i  Mt.Bds.  1012 
Do.  Mont.  &  Champ,  i  lilt.j 

Bds.,  1Q02    ' 

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  1st  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c! 

ist  Mt.  Bds.,  Red 

Do.    Ldn.   Bdhldrs.  Certs.     —    ]  — 
Manitoba  S.  W.  Col.  I  Mt.! 

Bd.,  1934  5i, 000  price  ^  I  —  119 
Mid.  ofW.  Aust.  Ld.  6p.c.| 

I  Mt.  Dbs.,  Red i     100    42i 

Do.  Deb.  Bds.,  Red 1     100  103 

Nakusp&  Slocan  Bds.,  1918  100  104 
Natal  ZululandLd.  Debs.,  I  100.  72 J 
N.  Brunswick  ist  Mt.  Stg.  j  | 

Bds.,  1934    1    100  121 

Do.  Perp.  Cons.  Deb.  Stk.!     100  112 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs too   35 

Ontario  &  Queb.  Cap.  Stk.    Sioo  ISU 

Do.  Perm.  Deb.  Stk i     100  l^MJ 

Qu'Appelle,     L.    L.ake    & 

Sask.6p.c.iMt.Bds.Red.  100  40 
Queb.&L.  S.John.istMt.j  \ 

Bds.,  1909    1    looi  34J 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    1    100IO7 

Do.  5  p.c.  Inc.  Bds 190,  36 

St.Lawr.&Ott.otl.istMt.i     too, HI 
Shuswap&  Okan.,  ist  Mt.i  | 

Deb.  Bds.,  1915 1001  74 

Temiscouata,  5  p.c.  StI.  isti  I 

Deb.  Bds.,  Red i     looj  9 

Do.  (S.  Fr.inc.  Brch.)  5  p.C. ' 

Stl.  I  Mt.  Db.  Bd.s.,  !Qio  i  looi  12 
Toronto.  Grey  &  B.  ist  Mt.  100  HO 
Well.  &  Mana.  .£5  Shs.    ..  i'       | 

Do.  Debs.,  1908 100  105 

Do.  2nd  Debs.,  igo8 100104 

Do.  3rd  do.,  1Q08   100,103 

Atl.in.&St.Law.'Shs.,6p.c.  100153J 
Gd.TrunkMt.  Bd.s.,  1934  100  114J 
Michigan  Air  Line^  5  p.c.  * 

ist  Mt.  Bds.,  1902    100^02 

Minneap.,  S.  P.  &  S  t.  Ste. 

Mar,  lit  Mt.  Bds.,   1938  §1000    93 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


5a 


Name. 


6/    Alab.Gt.Sthn.A6p.c.Pref. 
Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref. 
Do.  "B"  Def. 
54  .Atlant.  First  Lsd.  Ls.  Rtl. 
Trust 

—  !  Baltimore  &  Ohio  Com, 

—  Baltimore  Ohio  S.W.  Pref. 

—  Chesap.  &  Ohio  Com 

—  Chic.  Gt.West.  5  p.c.  Pref. 
j     Stock  "  A  " 

—  I  Do.      do.  Scrip.  In 

8/3  I  Do.  4  p.c.  Deb.  Stk 

4     1  Do.  Interest  in  Scrip    .... 
S4  jChic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

$ii:Do.  6  p.c.  Cum.  Pref. 
»3jChic.  Mil.  &  St.  P.  Pref... 

7    Cleve.  &  Pittsburgh 

tii  Clev.,  Cincin,,  Chic,  &  St. 

Louis  Com 

—  Erie4p.c.Non-Cum.ist  Pr 

—  J     Do.  4  p.c,     do.     2nd  Pf. 
?i5  Gt.  Northern  Pref.  _ 

Illinois  Cen.  Lsd.  Lines  . . 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  1st  Pief. 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  1st  Pref. . 

Do.  2nd  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


$3 


zol. 
lol. 

10/. 
10/. 

Stk. 
5ioo 
$100 
$100 

$100 

$100 
$100 

8100 


15 

7 

24 

34 
30i 
69 
63J 

119 


*'°oil7J 
9'o°  152i 
5'o  87i 

Sioo  

36i 
19 
180 
$100:  94i 
Sioo  19 
Sioojigo 
Sioo  5 
*i°°  38i 


47} 

92} 

30,1 
174} 
22} 

'I' 
32 
104 


8100 

850 
$100 
$100 

$So 

$50 
Sioo 
Sioo 
Sioo 
8100! '491 

Sioo  104 
8100 


?ioo 
Sioo 


157} 
8 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


hJO 


Name. 


Albany  &  Susq.  i  Con.  Mrt. 

Allegheny  Val.  1  Mt 

Canada  Southern  1  Mt 

Chic.  &  N.  West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chicago  &  Tomah      

Chic.  Burl.  &  Q.  Skg.  Fd. 

Do.  Nebraska  Ext 

Chic,  Mil.,&S.  PI.,  I  Mt. 

S.W.  Div... 

Do.  (S.  P.^ul  Div.)  I  Mt. 

Do.  (La  Cross  &  D 

Do.  I  Mt.  (Hast.  &  Dak.) 

Do.Chic.&Mi.s.Riv.iMt. 
Det.,G.Haven,<t  .Mil.  Equip 

Do.  do.  Cons.Mt. 

III.  Cent.,  I  Mt.,  Chic  &  S. 
Indianap.  &  Vin.,  i  Mt.   . . 

Do.  do.     2  Mt.  .. 

Lehigh  Val.,  Cons.  Mt 

Mexic- Cent. ,Ln.2Cons.  Inc. 
N.Y.Cent.SH.R.Mt.  Bonds 

Do.      Deb 

Penns.  Cons.  S.  F  M 

West  Shore,  i  Mt.  . . . 


1906 
1910 
1908 
1933 
1921 
1905 
1901 


118 

127} 

110} 

120} 

117} 

109} 

102} 

100} 


1909  114} 
i902'129} 


112} 
124} 

105 
102} 


919 

910 
1926 
1918 
1918 
1898 
125 

igoojioo} 
1923114} 

—      5 
I9°3'll9} 


904 
1905 
2361 


111} 
114} 
109 


DITTO— GOLD. 


.\labama  Gt.  Sthn.  i  Mt.    ..19081  111 

Do.      Mid.  I 1928:  92 

Allegheny  Val.  Gen.  Mt.    . .  1942:107} 
Atcb.,Top.,&  S.F4Gn.Mt.i9Q5   97 

Do.  Ailj.  Mt 1995   72} 

Do.  Equipt.  Tmst —    102} 

Atlantic  &  Dan.  1  Mt 1950    94 

Baltimore  &  Ohio 1925 !ll5} 

Do.  Speyer's  Tst.  Recpts.i925ill2} 

Do.  Cons.  Mt 1988  115} 

Do.  4}  p.c.  1  Mt.  Term.  1934    92 
Do.  Brown  Shipley's  Dep.Cts.  —      92 

Bait.  Belt  s  p.c.  i  Mort 1990  100} 

Bait.  &  Ohio  S.W.  I  Mt.    ..1990  104 
Do.-).! p.c.  I  Cons.  Mt.  1893  1993J  78} 
Do.  Inc  Mt.  5  p.c  CI.  A  —     28 
Do.  do.  CI.  B  —     10 

Balt.&-OhioS.W.Term5p.c.i942    97} 
Bait.  &;Ptmac(Mn.L.)iMt.  I9ii!125i 
Do.      do.  (Tunnel)  i  Mt.  191 1  ^124} 

Beech  Creek  1  Mt 1936  107 

Carthage  &  Adiron   i  Mt. . .  19S1IIO7 


American  Railroad  Bonds- 
{continued) : — 


-Gold 


^Q! 


Na.me. 


Cent,  of  Georgia  i  Mort.  ...  I945jll'} 
Do.        Cons.Mt 19451  90} 

Cent,  of  N.  Jrsy.  Gn.  Mt. .  .I987'116 

Central  Pacific,  1  Mort i898|102 

Do.  Speyer's  Certs —    102} 

Do,  Land  Grant    1900  104 

Chesap.  ^  Ohio  istCons.Mt.i939:llo 


Do.  Gen.  Mt 1992 

Chic.  &  W.   Ind.   Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921        . 

Do.  Terminal  Mt 1914,11^} 

Do.  General  Mt I989!l06i 

Chic  St.  L.  &  N.  Orleans..  1951  122} 

Do.  I  Mort.  (Memphis)  ..1951 
Clevel  ,  Cin.,  Chic  &  St.  L, 

I  Mt.  (Cairo) '939 

Do.  I  Mt,(Cinc,Wab.,  & 
Mich.)      1991 

Do.  1  Col.Tst,Mt.(S.Louis)i990 

Do   General  Mt 1993 

Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

ColoradoMid.i  Mt.2.3.4  p.c.1947 

Do    1  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do   Imp.  Mort 1928 

Detroit  &  Mack.  1  Lien  ....  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  1  Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.,  Harrisb.,&c.,  i  Mt, 
Georgia,  Car.  &  N.  1  Mt.  ..1929 
Gd    Rpds  &Inda.  Ex.1  Mt.1941 

Do.  1  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  . .  1950 

Do 1953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  1  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  V.al.  N. Y.  I  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    . .  1941 

Long  Island   1931 

Do.         Deb 1934 

Da        (N.  Shore  Bch.) 

I  Cons.  Mt J932 

Louisvdie  &  Nash.  G.  Ml,, 1930 
Do,      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     iMt.N.Orl.S:Mb.i930 
Do.    iMt.  Coll. Tst.  ...1931 

Do.    Unified   1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.       2  Mt.  6  p.c.  Inc.  Ai9i7 

Do.  do.  Ii..i9i7 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

Mt 1989 

Minneap.  &  S.  L  1  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.l926 
Minneapolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. 

Do.  2  do.   .. 

Mobile  &  Birm.Mt.Inc. 

Do.     P.  Lien 

Mohawk  &  Mai.  1  Mt. . . . 
Montana  Cent.  1  Mt.  . . . 
Nashv.,  Chattan.,  &  S.  L. 

Cons.  Mt 1928 

Nash.,  Flor.,&  Shfl'.  Mt...  1937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  108 
N.  Y.,  Brooklyn,  &  Man.  B.       ' 

Cons.  M  t 1935 

N.  Y.  Cent,  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

N.  Y.,L.  Erie,  &  W.  1  Cons. 

Mt.  (Erie) 1920 

Do.  1  Con.  Mt.  Fd.  Coup.  1920 
N.  Y.,  Onto.,  &  W.  Cons,  i 

Mt — 

Do.    4  p.c.  Refund.  Mt..i992 
Norfolk  &  West.  Gn.  Mt. . .  .1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt — 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921    — 

Do.     P.  Ln.  Rl.  &  Ld.  Gt.  —  jlOO 

Do.     Gn.Ln.  Rl.&Ld.Gt.  —  I  65 

Oregon  &  Calif.  1  Mt 1927'  25} 

Panama  Skg.  Fd.  Subsidy..  1910  105} 
Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A.  .1914 

Do.     Cons.Mt 1943 

Penna.  Company  1st  Mortri92i 
Perkiomen  1  Mrt.,  2nd  ser..  1918'  91} 
/ Pitts.,  C.,C.,S: St.  Ls.  »  Ilia 

i  Con.Mt.G.B.,Ser.Ar9''°-'|  " 
Do.  Cons.  Mort.,  Ser.  D..  194^104} 
Pittsbgh,,  Cle,,  &  Toledo  ,,1922|105} 
Reading,  Phil,,  &  _R,  Gen!.i997l  86 
Richmond  &  Dan.  Equip.  ..1909!  97} 
Rio  Grande  June  isl  ^1011.1939!  90 
RioGrandeWest  1st  Tst.Mt.1939;  89} 
S.  Louis  Biidge  ist  Mort  1925  134; 
S.  Louis  Mcbts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mort..i9S9 

Do.    4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  "Term.  Cupples  Sta. 

it  Prop.  1st.  Mrt. 4}  p.c  1902.17 
St.  Paul    Minn.,  &  Manit.1933 


.1990 
.1990 
-1945 
.1945 
.1991 
•1937 


119J 

112} 

117,- 
109; 


104 


96 

80} 
109 
119 
120 

56} 

66 

96 

94 

92} 

111} 
100 

94 

76 
110 

94 
110 

37} 
102} 
106 
102 
105 
100} 

75 
106} 
103} 
112 
116 
103} 

100 
121 

107 

122} 

106 

90 
111} 

98 

65} 

14 
106} 

47} 


107} 

100 

102} 

93 

67 

38 

86 
108 
109} 

102} 
97} 


107} 

107 

107 

144} 
142} 

109 
101} 
127} 
120 
84 


113} 
107 
114 
114 


American  Railroad  Boadt^icimtintudy.— 


►ja 


St.  Paul,  Minn.,  &  Manit.  1933  129J 
.Shamokin,Sunbury,&c.2Mt.  1925  110 
S.  &  N.  Alabama  Cons.  Mt.  1936  102 

Southern  1  Cons.  Coup 1994    96 

Do.  E.  Tennes  Reorg.  Lien  . .  1938  100 
S.  Pacific  of  Cal.  i  Mt. .  .i205-i2lnl} 
Trral.  Assn. of  S.  Louis  1  Mt.1939,112 

Do.  1  Cons.  Mt 1944:109} 

Texas  &  Pac.  I  Mt 2ooo'l09 

Do.  5  p.c.  2  Mt.  Income    2000]  41 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935  102} 

Toledo.,   W.alhon.,  Val.,   & 

OhioiMt.  ..      I93i-3l09i 

Union  Pacific  1  Mt.  4  p.c.  ..1947    " 
Union  Pac,  Line,  &  Color. 
Mt. 


United  N.  Jersey  Gen.  Mt. 


1918 
1944 


Vicksbrg.,  Shrevept 
Pr.  Ln.  .Mt 

W'abash  i  Mt 

Wn.  Pennsylvania  Mt, 

W.  Virga.  &  Pittsbg.  i 

Wheeling  &  L.   Erie  1   Mt, 

(WheeTg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. .. 

Willmar  &  Sioux  Falls  1  Mt.1938 


Pac 

1915 

....  1939 

1928 

Mt.  1990 


4 
6 
6 
5 

4} 

6 

5 

6 
S 
5 

3i 

4 
3 
6 

7 

55/8 

6 
6 
4J 

5 
5 

6 

6 

6 

3} 

6 

6 


STERLING. 

Alabama  Gt.  Sthn.  Deb. . : . .  1906 

Do.  Gen,  Mort.   ..1927-8 

Alabama,   N.  Orl.,  Tex.   & 

Pac.  s  p.c.  "  .\  "  Dbs. . .  1910-40 

Do.        do.  *'  B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 19: 

Atlantic  ist  Leased  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

Do.  Morgan's  Certs.  .. 

^o.  do 1933 

Chicago  S.  .\lton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusi 


117i 

102} 

112 
106} 
77} 

95 
90 

110 


1906] 

Illinois  Cent.  Skf,  Fd. 

Do '9051 

Do.  1950 

Do.  I  Mt 1951  ' 

Do.  I  Mt.  1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902  ] 

Do.     I  Mt.  (Memphis  & 

O.) ....,9011 

Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  i  Mt 1904  ] 

N.York  Cent.  &  H.R.  Mart.  1903  1 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.         Equip.  I'st 

Do.        5  p.c.  Equip. Tst. 

(■890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910  1 

Do.    Cons.  Skg.  Fd.Mt.  1905  1 

_  Do.     Cons.  Mt '945  103} 

Phil.  &  Erie  Cons.  Mort    . .  1920  |13ll 
Phil.  &  Reading  Gen.  Cons. 

.Mort 1911:124 

Pittsbg.   &   Councils.   Cons.  1926  126 


I04| 
98 

101 

61 

21 
132 
100 
113 
128 
112} 
112} 
106 
109} 

104} 
117} 
104 
106 

98 
114 

93} 


107 

110 

39 
9 

lie 

109 


101} 

101} 
102} 

124} 
113} 


Do.         Morgan's  Certs. 
St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.) 1940 

S.  &  N.  .\labama 1903 

Un.  N.  Jer.sey&C.  Gen.  ML1901 


126 

101 

106} 

109} 


FOREIGN  RAILWAYS 


5 
5 

l/o/o 


2/ 
10/ 

6/ 
12/ 

4 
6 


Alagoas.  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Antofagasta,Ltd.,  .Stk.    .. 

Do.  Perp.  Deb.  Stk.   .. 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.  10  p.c.  Cum.  Pref. 
Argentine    Gt.    W.,    Ld.,' 

Do.  5p.c.Cum,Pref,Shs, 

Do,  1  Deb.  Stk 

Argentine  N,E,,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   . . 

Do.  5p.c.Deu.Stk.,Red.  100 
Arica  and  Tacna  Shs.     . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
B.ihia,    Blanca,   S:   N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.  iDeb.Stk.,Red.;ioo 
Barran<tuilla  R.  *  P.,  Ld., 

6  p.c.  1  Deb.  Stk.,  Red.  iioo 


6 

45} 

74 

91 


82 
105 
103 

9 

28 

H 

8} 

49 
91 

93} 


July  15,  1898. 


XTbe  investors'  IRevtew. 


67 


Foreign  Railways  (««<<««'')■•- 


Las  I 
IJiv. 


Namk 


6/0/0 
4 
loA 


3/'5/o 
5/5/0 


liilliao  Riv.  &  Canlahn. 

Ltd.,Om 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Ucb.  Stl<.   . . 
lirazil   Gt.  Soulhn.  Ltd., 

7  p.c.  Cum.  Pref. . . 

Do.  Perm.  Del).  Slk   . . 
I!.  AyrcsGt.  Southn.Ld., 

Ord.  Htk 

Do.  Pref.  Stk 

Do.  IJfl..  Stk 

B.  Ayresft  Knsen.  Port., 

Ltd.,  Ord.  Stk 

Do.  Cum.  I  Pref.  Stk. 

Do.  6p.c.Con.  I'ref.Stk. 

Do.  Deb.  Stk.,  Irrcd.  . 
B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  sp.c.Mt.  Deb.Stk., 

Red 

B.  Ayres  &  Pac,  Ld.,  ; 

p.c.  I  Pref.  Stk.  (Cum. 

Do.  I  Deb.  Stk 

Do.  4i  p.c.  2  Deb.  Stk. 
B.  Ayres  ^  Rosario,  Ltd. 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  ., 

Do.  .Suiichales  Kxt.     . . 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans. 

Ltd.,  7  p.c.  Cum.  Pref. 

Do.    4   p.c.   ".\"  Deb. 
Stk.,  Red 

Do.  6  p.c.  "  B "    Deb. 

Stk.    Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do.     5  p.c.  Pref. 

Do.     Deb.Stk 

Cent.Arg.Deb.sk.  Rd.   .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934- ■ 

Do.  Deb.  Stk.,  1937.. 
Cent.  Uguy.   Ka.st.    Kxt. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Exl.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montev.   Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Ku,  Ltd.  Ord... 
Cordba    Hi    Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Dj.     I    Deb.  Stk 

Do.6p.c.  Deb.  Stk.... 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.   5   p.c.   Non-Cum. 

2  Pref.  Stk 

Do.     Deb.Stk 

Costa  Rica,  Ltd.,  Shs 

Dna.  Tlirsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

E.   Argentine,  Ltd 

Do.     Deb.Stk 

Egyptn.  IJlta.  Lgt.  Rys., 

]>td.,.£ioPref.  Shs 

Entre  Kios,  L.,  Ord.  Sh.s. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.Stk 

Do.   7p.c.  ".•\"Deb..Sk. 

Do.  ;Fp.c."B"Deb.Sk. 
La  Guaira  &  Carac 

Do.  5p.c.Deb.Sk.  Red. 
Lenibg..Czern.-Jassy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Mexican  2nd  I'ref.  6  p.c. 

Do.  Pcrp  Del).  Stk. 
Mexican  Sthrn.,  i^d.,Ord. 

Do.  4  p.c.  iDb.Stk.Kd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  L'd 

Do.  Deb.  Stk 

Minas&  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7j).c.  Pr.Con.Or. 

Do.     Def.   Conv.  Ord. 
N.-E.  Urgy.,Ltd.,Ord. 
Do.         7  p.c.  Pref. . 
N.-W.   Argentine  Ld.,  ; 

p.c.  Pref.    

Do.  6  p.c.  I  Deb.  Stk. 

Do.  2  Deb.  Stk 

N.W.  Uruguay  6  p.c.    1 

Pref.  Stk 

Do.    5  p.c.  2  Pref.  Stk. 

Do.    6p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.) 

P.iragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Piraius,  Ath.,  &  Pelo.  . . 
Pto.  Aiegre&N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.Red, 
Puerto  Cabello&Val.  Ld. 
Recife  &  S.  Francisco  .. 
R.CiaroS.  Paulo,  Ld..Sh. 
Do.  Deb.  Stk. 

Rnvml  Sardintr.n  Ord . . . 
Do.  Pref..... 


4} 
96} 

n 

51 

139 
136 

U6i 

66 
117 

94i 
112 

260 

320 

111 

901 

102 
92 

69i 

17* 

l4 
107 

6i 
68 
43 

6* 
13i 
107J 
154* 
108 
41i 
61i 
57 

54 
110 

4 
102 

82 

146 

7 

35 
87 
70J 

78 

41 
119 

3S 

3i 

45 
103 

lOj 
ii 
2j 
7i 
89 
74J 

U 
84 
68 
30 

n 
102 

2J 

33* 

144 
20 
87 
59 
16i 
56 
8 
13 
29 


14t 
15 

13 
106 
94 

16 
7J 
751 
135 

12 
2 

^ 

741 

^ 

5)i 

■a 

\ZI 
lU 

in 


Foreign  RuIwayt(»it/><HW<0: — 


Lut 

Div. 


Name 


5/      Sambre&Meuse 

5/6  Do.  Pr.f.     .. 

San  Paulo  Ld 

2/loJ    Do.  New  Ord.    £10  sh. 
4/8      Do.  5p.c.Non.Cm.Pref. 

si       Do.  Deb.  Stk 

5         Do.  5p.c.  Deb.  Stk.... 

—  S.    F*  &    Cordova,    Gt. 

Sthn.,  lA.,  Shares 
6       Do.     Perp.  Deb.  Stk. 

^Ii\  S.  Au.strian    

12/     Sthn.  Braz.  R.  Gde.  do 
Sul,  Ld.... 
6         Do.      6  p.  c.  Deb.  Stk. 

4  Swedi.shCentl  ,  Ld.,4p.c 

Deb.Stk 

5  Do.        Pref. 

1/3    Taltal,  Ld 

—  UruguayNthn.,Ld.  7p.c. 

Pf.l.  Stk. 
3J       Do.  5  p.c.  Deb.  Stk.  . . 

—  VillaAIaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

4         Do.    4  p.c.  I  Deb.  Stk. 

6/0/0      Do.    6  p.c.  2  Deb.  Stk. 

5/9    West  Flanders 

5/6  Do.    si  p.c.  Pref. . . 

3/      Wstn.  of  Havan  a,  Ld.  . . 


aft 


FOREIGN  RAILWAY  OBLIGATIONS 


Name. 


6 
6 

7 
6 

5 

Ii 

5 

3 

4 

3 
6 

6 
6 
5 
5 
5 
■i 
5 
5 
5 
4 

3 

3 

50/ 

3 

4 
7 


AIagoa.s  Ld.,6p.c.  Deb.,  Rd.  .. 
Alcoy    &    Gandia,    Ld.,    5    p.c. 

Debs.,  Red 

Arauco.,  Ld.,  5  p.c.  ist  Ml.,  Rd. 

Do.  6  p.c.  ill.  Deb.,  Rd 

BrazilG.  Slhn.,L.,Mt.Db.s.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd 

Campos  &  Caran.  Dbs.,  Rd 

Central  Bahia,  L.,  Dbs.,  Rd.    .. 

Conde  d'Eu,  L.,  Db.s.,  Rd 

Costa  Rica.L.,  ist  Mt.  Dbs.,Rd. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dbs.,  Rd 

Donna Thrsa.  Cris.,  L.,  Dbs.,  Rd. 
K.-xstn.  of  France,  ^20  Dbs.,  Rd. 
Egyptn.  DeltaLight,L.,Db.,  Rd 
Espito.  Santo  &  Cara.  5  p.c.  Sll. 

Dbs.,  Rd 

Gd.  Russian  Nic.,Rd 

Inter-Oce.anic   Mex.,   L.,   5  p.c< 

Pr.  Ln.  Dbs.,  Rd 

Ilal.  3p.c.  Bds.  A&  B,  Rd 

Iluana  6  p.c.  Deb.s.,  1918    

Manila   Ltd.,  6  p.c.  Deb.,  Red. .. 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "B,"  Rd 

Matanzas  &  Sab.,  Rd 

Mina.s&  Rio,L.,6p.c.  Dbs.,Rd. 
Mogyana  5  p.c.   Deb.  IJds.,  Rd. 

Moscow-Jaros.,  Rd 

Natal  &  Na.  Cruz  Ltd.,  si  p.c. 

Debs.,  Red 

Nitrate,  Ltd.  Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

Bds.  Red 

Nthn.  of  Spain  .£2oPri.0bs.Red 
Ottmn.  (Smy  to  A.)(Kujk  )Asnl. 

Debs.,  Red 

Ottmn. lSeraik.)Asg.  Debs.  Red, 
Ottmn. (Seraik)  Non-Asg.D.,Rd 
Ottmn.  Kuyjk.  Ext.   Red.   . . . 
Ottmn.  Serkeuy.  Ext.  Red.   . . . 

Ottmn.  Tireh  Ext.  igio 

Ottmn.  Debs,  18S6,  Red 

Do.        1886,  Red.  1935  ... 
Do.        1893,  Red.  193s  ... 
Ottmn.  of  Anlia^  Debs.,  Rd.  . . 
Otlomn.  Stnyr.  &  Cas  Ext-Bds., 

Red 

Paris,  Lyon  &  Medit.  (old  sys., 

;<;2o).  Red 

Paris,  Lyon  &  Medit.  (new sys., 

;£2o),  Red 

PiriEus,  At.  &   Pelp.,  6  p.c.  l« 

Mt.  Bds.,  Red 

Do.     5  p.c.  Mt.  Bds.,  Red.   . . 

Pretoria-Pietbg.,  Ltd.,  Red 

Puerto  Cab.  &  Val., Ltd.,  isl  Mt. 

Debs.,  Ked 

Roysl  .Sardinian,  A,  Rd.  ;£2o 

Royal  Sirdinian.  B..  Rd.  ;^a<  .. 
Ryl.  Trns..Afric.  5  p.c.  isl   Ml. 

;(;too  Bds.,  Red 

Sa.  FeSiCor.G.  S.  ,Ld.  PrLn.  Bds. 
S.a.  Fe,  5  p.c.  2nd  Reg. Dbs.   .... 

South  Austrian,  j^ao  Red 

South  .\ustrian,  (Ser  X.) 

South  Italian  j£aoObs.(Ser.  A  to 


G),  Red. 
;.W.o 


of\^ene2  (Barq.],Ltd.,7  pc. 

ist  M  t.  .£100  Debs 

Taltal,  Ltd.,  sp.c.tst  Ch.Debs., 

Red 

Utd.  Rwys.  Havana,  Red 

Wlm.  of  France,  ;C2o  Red 


Fonigii  RIy.  Obligat]aiw(Miii//mxiO>- 


Name. 


Wm.  B.  AyreiSl.Mt.Det>>.,  1909  106 

Wm.  B.  Ayres,  Reg.  Cert 107 

Do.  Ml.  Bds 122 

Wlm.ofHavna.,I.d,Mt.Db..,kd.    88 

Wm.  Ry.  San  Paulo  Red. 101 

Wm.  Sanu  Vt.  7  p.c.  Red 40 


3/8  Zafradc  Huelva,3p.c.  Red.. 


Bfewto  kc(f*mtimm4£r-— 


BARKS. 


Div 


Name. 


2/4f    Agra,  Ltd. 

2/0}    Anglo-Argentine,  Lld.,;C9 

8  ns.  Anglo-Austrian    

6/     lAnglo-Californian,   Ltd., 
j     ^2o  Shares 

4/     [Anglo^Egyptian,  Lld.,/is 
.^nglo- Foreign  Bkg.,  Ltd. 

Anglo-Italian,  Ltd. 

Bk.  of  Africa,  Ltd.,  jC'H 

Bk.  of  Austr.ala.sia   

Bk.  of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Lld.,>C25 
Bk.  of  Mauritius,  Ltd.   . . 

Bk.  of  N.  S.  Wales 

Bk.ofN.  Zland.Gua.Slk. 
Bk.ofRoumania,  .£2oShs, 
Tarapaca&Ixln.,l,td.,j£io 
lique.  Fse.  de  I'Afri.  du  S. 
f.22.5o|B(iue.  Internalle.  de  Paris 

6/      Brit.   Bk.  of  S.  America, 
Ltd.,  .1^20  Shares  .... 
Capit.al&Clies.,  L.,j£5o 
Chart,  of  India,  &c.    .. 
City,  Ltd.,  j£4o  Shares  . 
Colonial,  i^ioo  Shares    . 
Delhi  and  l^ndon,  Ltd. 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai. 
Imperl.  of  Persia 
Imperl.  Ottoman,  .j£2oShs 
Intrnatl.  of  Ldn.,  Ld.,;C2o 

Ionian,  Ltd 

Lloyds,  Ltd.,  iCy>  Shs. 
Ldn.  &  Braziln.  Ltd.,  ;C20 
Ldn.  &  County,  Lld.,/;8o 
Ldn.  &  Hanseatic,  L.,;£2o 
Ldn.  &  MidLind,  L.,  Zfx, 
Ldn.  &  Provin.,  Ltd.,  ^^lo 
Ldn.  &  Riv.  Plate,  L.,;£25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sih.  West.,  L.,i;5o 
Ldn.&Westmins.,L.,j6ioo 
Ldn.  of  Mex.  &  S.  Amer. 

Ltd.,  j£io  Sh.s 

Ixln.  Joint  .Stk.,  L.,  ;(^ioo 
Ldn.,Paris&Amer.,L.  Zao 
Merchjint  Bkg.,  L.,  /I9.. 
Metropn,  Ltd.,  jCso  Sh.s.,. 
National,  Ltd.,j£so  Shs... 
Natl,  of  Mexico,^  100  Shs. 
National  of  N.Z.,L.,/;7i 
National  S.  Afric.  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  £7$  Shs. 

Do.  do.  £60  Shs. 
NorthEastn.,Ltd.,jCaoShs 
Parr's,  Ld.,  j^ioo  Shs. 
Prov.  of  Ircl.and,  L.,  £100 
Stand,  of  S.  Afric, I«,jCioo 
Union  •f  .\ustralia,  L.  »jC75 
Do.  do.   Ins.  Stk.  Dep. 

1900 

is/^    Union  of  Ldn.,  Ltd., /loo 


BREWERIES   AND   DISTILLBRIBS. 


Div. 


Name. 


Albion  Prp.  t  Mt.  Db.  Sk.h 
All  Saints',  L.,Db.Sk.Rd.|i 

Allsopp,  Ltd 1 

Do.    Cum.  Pref '1 

Do.     Deb.  Stk.,  Red. ji 

Do.     DeKStk.,  Red..  I 

Alton  &  Co.,  U,  Db.,Rdi 

1    Do.    Mt.  Bds..  1896  ..  I 

jAmold,  Perrett,  Ltd \ 

Do.    Cum.  Pref. 

Do.iMt.Db.SilE.,Rd  I 


Div. 


Name. 


11     I 


l~.\ 


si     Arrol,  A.,  &    Son, 
Cum.  Pref.  Shs. 
Do.  iMi.  Dl>..Sil 
Backus,  I  Mt.  Db.,  I 

BarcUy,  Peik.,L.,C. 

I>o.    Ml.  Dh.  Slk., Ked.  100 

Hamvley,  I.td 10 

Do.    Cum.  Pref. 
-,.,    Barren's,   I.td 

rDa    5  p.c  PreC 
Butt  olomay.  Lid. 
Do.    Cum.  Pref. 

Do.    Deb 

Baw,  Raicliff,  Ltd.,  Cum.! 

Pref.  Slk loo  1«11 

Do.  .Mt.  Db.  Stk.,  Rd.  too  12y 

Bell,f.,L.,iMLD.Stk.,R  too   100 

Benskin'i,  L.,  Cuoi.Pref.      J       H 

Do.  I  Ml.Db.Slk    Ked.  100   1C3 

Beniley's  Vocks.,  Ltd.    . .    10     101 

Do.    Cum.  Pref. 10     12} 

Do.    Mt  Debs., Red..  *»  106 
Do.      do      1892,  R«d.  .loo 

Bieckert's,  Lid I  SD 

Do.     Itebs.,  Red 1 

Birmingham.,  Ltd.,  6  px. 

Cum.  Pref 5 

,  Do.  .Mt.  Debe^  Red.)  Jo 
jBoardman's,  Ld.,Cm.  PC  >o 
1     Do.,Perp.iMt.Db..Sk.    too   iue| 

:  Brain  &  Co..  Ltd ,100   101 

Brakspear,  L.,   i  D.  Slk.         I 
R«l.    too  MB 


D.  Slk. 


I 


Brandon's,  L., 

I     Red ;ioo 

I  Bristol  (Gcorca)  Ltd.    ..10 

I     Do.  Cum.  IVef.    ro 

I    Do.  Mt.  Db.  Sk.  18M  Rd.  too 

Bristol  United,  Ltd \  >o 

Do.     Cum.  Pref.    !  lo 

Do.     Db..Sk.Kd 100 

.Buckley's,  L.,  C.  Pre.prf.'  10 
Do.  I  .NIl  Db.  Stk.  Rd-tloo 
|Bullard&  Sons,  Ltd.,  D.'        | 

I    .Sk.  R 100  106 

IS 


17 

116 

3S 

16 


j  Bushell,  Watk.,  L.,  C.  Pf.    - 

1    Do.   I  Mt.  Db.Sk.  Rd.  100 

'Camden,  Ltd.,  Cum.  Pref    10 

{     Do.    1  Ml.  Db.Sk.  Rd.  too 

:Cameron,  Ltd.,  Cm.  Prf.    10 

Do.     Mort   Deb.  Slk.    too 

Do.   Perp  Ml  Db.  Sk.  100 

'0>m-bell,Jstone.L.,C.Pf..     5 

i     D0.4JP.C.  1  .Mt.Db.Sk.:ioo 

;Campbell,  Praed,  U,  Per.! 

I  Mori.  Deb.  Stk loo 


112 
Ui 

107 
IS 

107 

J 

va 
us 


Cannon,  L.,  Mt.  Db.Stk.  too  110 


Do. 


b''  Deb.  Slk. 


1(B 
SB 

107 


6 

aoei 

136 

1 


i) 


«/ 


|CastIemaine, L.,  t  Mt.Db.jioo 

Ch.VTington,  Ltd.,  Moet.i 
Deb.  Stk.  Red.    100 

Chellnhm.  Orig.,  Ltd.    . .      S 

Do.    Cum.  Pr«£ 5 

Do.     Debs.  Red. too 

Chicago,  Ltd i  10 

Do.  Debfc 

Cincinnati,  Cum.  Pref.  . . 

Oty  of  Baltimore 

Do.     8  p.c.  Cum.  Pre! 

City  of  Chicago,  Ltd 

Do.        Cum.  Pref. .... 

City  of  London,  Ltd '00 

Do.  Cum.  Pref.    . .     . .  100 
Do.  Mt.  Deb.  Slk.,  Rd.  100 

Colchester,  Lid S 

Do.        Pref. is,. 

Do.        Deb.Slk.,  Red.  100  10B 

Combe,  Ltd.,  Cum.  Pref.  10  I  IJJ 
Do.  Mt.  Db.  Stk,  Kd.  100  110 
Do.      Perp.  Deb.  Slk.     loo  ,107 

Cainm'dal,L.,D.Sk„Rd.  100  llOBi 

Courage, L.,Cm.Pr»rShs.  100  UBi 
Do.  Irr.  Mt.  Deb.  Slk.  too  ""' 
Do.  Irr."B"MLDb.Sk.  100 

Daniell  Ik  Sons,  Lid 10 

Do.     Com.  Pref. 10 

Do.     i.Ml.Perp.Db.Sk.  100 
Do.     "B"  Deb.  Slk...  too 

Dartford,  Ltd. I    5 

Do.    Cum.  Pref. 5 

Do.     I  Ml.  Db.  Sk.  Rd.  too 

Davenport,  Ld.,i  D.  Stk.    too 

Denver  United,  Ltd 10 

Do.       Cum.  Pref. to 

Do.         Debs.    |too 

Denchar.L.,!  D.Sk.,  Rd-ioo 

Distillers  Lid I  to 

'Dublin  Distillers,  Ltd.   .  .j     5 

Do.    Cum.  Pret 1     5 

Do.     Irr.  Deb.  Stk.    ..'too 

Eadie,  Ltd.,  Cum.  Pref. ,     10 
Do.    Irr.  1  Mt.  Dh.Sk.  100 

Edintach.  Utd.,  ltd.  10 

Emerald  ft  Pt> ' 

Do.         Cnin.  Ptef.    ,  10 

■nrem  \Aii.,Crf.    ..    to  ,  _, 

Do.    Mi.lM>.Slk...l>ao|MS, 
Famham,  LtcL 

Do.      Com.  Pref. 
Fcnvick,  L.,  1  D.  Sk.,  Rd.  1  too 
Flower  ft  Sam,  Irr.  D.  Sk. 
FTiuT,L..t  Db^  Slk.,  Rd. 

Dif'A-D«i.Sk.,Rd 
Groves,  L.,  1  Db.Sk..R<L 
Guinness,  Ltd 

Do.     Cunt.  PtC  Stk.. 

Do.    Deb.  Stk.,  Red.., 

iUl't  Oafbtd  U,  Cb.  PC     5 

HaiKockJ.d.,C«r  ?C(ML    » 

D]     DdLOttI ..    le 


m 

»{ 

ifir 

•00  UB| 
.-00  UD 
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^be  Jnvestots'  IRevtew, 


July  15,  1898. 


Breweries,  &c.  (feitti»ucd) : 


7/ 
4 
5 
5 

5i 

3/6 

5 

4 

4i 


I 

4 
B/ 


5 

i 

4 
4 
7/ 

6 
5 

4 
3o/7i 
10/9! 

6 

:j 

4l 

4i 

4 
12/ 
7 


7/ 

e 

4i 

5 
5 

4l 
14/ 

=5/ 

6 
4i 

8/ 
6 
5 
4 
6 
8 
( 

7/2 
2/4! 


6 
5 

10/ 

7 
6 
5 
4 
4i 

6 

5, 
>7/4 
12/ 

7/ 

4i 

5 

4i 

6 

4i. 


Name. 


S 

:l 
5 

4 

3i 

4/ 
4i 
7 

:f 

8/ 
14/ 

:t 


Hancock,  Ld.,  Cum.  Prcf. 

Do.     I  Deb.  Stk.,  Rd. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.    "A  'Cum.  Pref.. 

Do.    Ml.  Deb.  Stk.,  Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do.  I  Mt.  Db.,  Red.. 
Do.  2  Mt.  Db.,  1906.. 
Hopcraft  &  N.,  Ltd.,  i 
Mt.  Deb.  Stk.,  Red.  .. 
Huggins,  Ltd.,  Cm.  Prf.. 
Do.  r.st  D.  Stk.  Rd. . . 
Do.      "B"Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope,L.,D.Sk.,Rd. 
Do.  "B"Mt.Db.  Stk.Rd.jioo 

Indie  napolifi,  Ltd 

Do.  Cm.  Prf.    

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mort.  Debs.  .. 

I.  Kenward&Ct.,Ltd... 

K.ingsbury,L.,iD.Sk.,Rd 

Lacon,  L.,  D.  Stk.,  Red.  loo 

Do.    Irrd.  "B"D.  Sk.iioo 

Lascelles,  Ltd 5 

Do.  Cum.  Pref.   5 

Leney,  Ltd.,  Cum.  Pref.    10 

Dc.  t  Mt.Db.  Stk.  Rd.  100 

Lion.  Ltd.,i^25  sbares,,!  17 

Do.  New  Z^o  shares. .      6 

Do.  Perp.  Pref.    

Do.  B.NIt.  Db.  Sk.  Rd. 
Lloyd  &  v.,  Ltd.,  I  Mt. 

Deb.  Stk.,  Rd 

Locke  &S.,  Ltd.,  Irr.  rst 

Mt.  Deb.  Stk 

Lovibond,  Ltd.,  ist  Mt.l 

Deb.  Stk.,  Rd Iioo 

Lucas&Co.,Ld.,Deb.Stk.  \  100 

Manchester,  Ltd I  10 

Do.  Cum.  Pref.    ;  10 

Marston,  J.,  L.,  Cm.  Prf.'  10 

Do.  I  IVIt.  Db.  Sk.,  Rd.  100 

Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Prcf.  

McCracken,  Ltd.,  i  Mt. 

Deb.,  1908 

McEwan,  Ltd., Cm.  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red.  100 
Michell    &    A.,    Ltd.,   i 

Mt.  Deb.  Stk.  Red....;  100 
MileLndDist.Db.sk.  Rd.  100 
Milwaukee  &  Chic,  Ltd.'  10 
Do.  Cum.  Pref.  j  10 

Michell,  Toms,  L.,Db... I  50 
Morgan,  Ltd.,  Cum.  Pref.l  10 

Nalder  &  Coll.,  Ltd I  10 

Do.         Cum.  Pref..    10 
Do.         Deb.  Red...!  100 

Newcastle,  Ltd {  10 

Do.     Cum.  Pref. 10 

Do.     I    Mt.  Deb.,  19,11  100 
Do.  "A"  Deb.Stk.Red. '  100 

New  England,  Ltd 1  10 

Do.    Cum.  Pref. 10 

Do.     Debs.  Red J 100 

New  London,  L.,  1  D.Sk.'ioo 
New  Westminster,  Ltd.. i    4 

Do.         Pref 

New  York,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref.i   10 

Do.  I  Mt.  Db.  Stk.,Rd.!ioo 

Norfolk,L.,"A"D.Sk.Rd.  too 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  I  Mt.  Per.  Db.Sk.  100 
Nlh^ist..L.,i  D.Sk.Rd.  100 
N.  Worcesters.,  L.  Per.  i 

Mort.  Deb.  Stock   

Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B-do.  Red 

Ohlsson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.         2nd  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

01dfield,L.,iMt.Db.Stk. 

Page&  Overt., L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P  f f. 

Do.  I  Mt.  Dp. Stk., Red. 
Persse,  Ld.,  iMt.Db.Rd. 
Phipps,  L.,lrr.  iDb.Stk. 
Plym.ulh,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,Reid,L.,iD.S.,R.(t 
Reid's,  Ld.,Cm.  Pref.  Stk. 
Do.  Mt.  Deb.  Stk.,  Red 
Do.'  B"Mt.Db.Stk.,Rd 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.   iMt.Perp.  Db.Stk. 

Rochdale,  Ltd 

Do.   I  Mt.  Deb.  Stk.  .. 

Royal,  Brentford,  Ltd.  .. 

Do.         Cum.  Pref.     . . 

Do.        1  Mt.  Dbs.  Red 

St.  Louis,  Ltd 

Do.        Cum.  Prcf. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref... .. 

Salt  (T.),L.,  I  Db.Sk.  Rd. 

Do.      "B"Db.Stk.Red 

San  Francisco,  Ltd. 

Do.  8  P.C.  Own.  Pref. . . 


15 

113 
12} 
12i 

111 

102 
9} 

117* 

100 

101 


17 
14} 
117 

no 

I 


108 
107 
11} 
71 

Hi 

102 
49} 
17 
33 

109 

93} 

101 

99} 
105 
19 
16} 
10} 
99} 
16} 
14j 

60} 
14 
14} 
112 

107 
109 
li 
6} 
56 
14} 
34 
15S 
112 

14; 
111 
106 
ti 
9 
101} 
103 
10} 
6} 
1 
4 

77} 
11! 
106 
107 
17 
15} 
12} 
128 
100 


li 
114 
109} 

18 
9 

5} 
117 
104 

133 
109 

24} 

15 
112 

9.^} 
112} 

14 


Breweries,  &c.  {continued) : — 


Div. 


4i 
4i 
4 

8/ 
7 
3/ 
4} 

4 

5/6 
4} 
5/ 

fj 

5 

4i 

ti 

4 
7/ 
6 

:* 
li 

8/ 
6 
4 
6 
4 
15/ 
6 
5 
4 
4 

^ll 
8 
6 
6/ 
4} 
5 
4 
4 
6 

li 
10/ 
6 
5 

4 
5 

ti 

5i 
8/ 
6 
4i 

5: 

3} 
6/ 
5 
5 


Name 


SaviIlBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  I  Db.Stk. 
Shaw  (Hy.),  Ltd.,  i  Mt. 

Db.  Stk.,  Red 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Simonds,  L. ,  1  D.  Sk. ,  Rd. !  100 
Simson&McP.,L.,Cu.Pf.|  10 

Do.  1  Mt.  Deb.  Stk.  ..1 100 
Smith, Garrett, L.,jC2oShSj   10 

Do.  Cum.  Pref.    20 

Do.  3j  p.c.  Mt.Db.  Stk. 'too 
Smith's,  Tadcster,  L.,CPf  10 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
Star,  L., I  M.  Db.Stk., Rd 
Stewards  P.,L.,iD.  Sk 
Sti-ettons  Derby,  Ltd 

Do.       Cum.  Pref.  .... 

Do.  Irr.iMt.DbStk 
Strong, Rom.sey,L.,  i D.S.I  100 
Stroud,  L.,  Db.  Sk.,  Rd.lioo 
Tadcaster  To'er,L.,D.Sk.!ioo 
Tamplin,  Ltd 

Do.      Cum.  Pref.    .... 

Do.  "A"Db.Sk.,Rd. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.         Cum.  Pref.  .... 

Do.  iMt.Dbs.,Red. 
Tollemache,  L.,D.  Sk.  Rd. 
Truman,Hanb.,D.Sk.,R. 

Do."B"Mt.Db.Sk.,Rd. 
L^nited  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.  Prf. 

Do.  I  Mt.  Deb.  Stk.,  Red. 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  ..:ioo 
Wallingford,L.,D.Sk.Rd.'ioo 
Watney,  Ld.,  Cm.Prf.Sk.  100 

Do.     Mt.  Db.  Sk.,  Rd. 

Do."B"Mt.Db.Sk.,Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm. Prf. 

Do.     I  Mt.  Db.  Stk.  . . 
Webster  &  Sons,  Ltd.    . . 
Do.         Cum.  Pref.  .. 
WenlockLtd     Pref.    ....i   10 

Do.  I  Mt.Db.  Sk.,Rd.  100 
West  Cheshire,  L. ,  Cu.  Pf.  i   10 

Do.  Irred.  i  Mt.  Db.Sk.' 100 
Whitbiead,L.,Cu.Pf.  Sh.'ioo 

Do.      Db.  Stk.,  Red.    iioo 

Do.  "B"Db.Stk.,Rd. 
Wolvcrhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

Do.  I  Mt.  Dbs.,  Red.  too 
Worthington,Ld.,Cm.Prf.;  10 

Do.    Cum.  "  B"  Pref.  I  10 

Do.     Mt.  Db.Sk.,  Rd.    100 

Do.  Irr.  "B"Db.  Stk.lioo 
Yates's  Castle,  Ltd 10 

Do.    Cum.  Pref. 10 

YoungerW.,L.,Cu.Pf.Sh.  100 


117 
101 

102 

32 

17i 

V* 

113 

111 

9i 

95 

16} 

25 
107 

12 
112} 
106 
103 
111 

13} 

13 
102} 
113 
106 

'^ 

15 
108 

14} 
103} 

45 

15 
113 
103 
109} 

93 
9} 

12 
106} 

1(^ 
107 

13} 
108 
105 
170 
121} 
116} 
105 

12 
108 

1^1 

131 

12 
106 

10 

97 
123} 
110 
103 

18 

13 
106} 

15} 

13} 
113 
103 

13 

11 
134} 


CANALS  AND   DOCKS. 


Last 
Div. 


100 

107i 
103? 

lOO 

too 

14VA 

100 

11^ 

105 

10 

m 

ICXI 

i\ybk 

10 

iii 

100 

109A 

10 

b 

100 

96^ 

10 

'a 

10 

lb 

100 

106 

10 

5 

10 

H 

10 

10 

10 

lU 

100 

111 

100 

105 

10 

A 

10 

i 

4 

3 

22/8 

40/ 
6/ 
4i 


4* 
4» 
4i 

4 

3i 

l\ 

\i 
5 

ll 
=i 

5 

4 
5 

36.432 
7 
7 
5 
5 

li 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.    Pref.,  1878 

Do.    Pref.,  1882 

Do.     Deb.  Stk 

MchesterShipC.  5  p-c.  Pf. 

Do.  1st  Perp.  Mt.  Deb. 
Milford  Dks. Db.Stk. "A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffiel    AS.YorksNav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "  B  " 

Do  do.  "C" 

Do.  do.  "D" 

Do  Deb.  Stk. 


141} 
20} 
78 
101 
90 
145J 
19) 
117) 
70 
56 
137J 
132i 
130 
133 

1! 
99 
20 
50 
140} 
loo  1106} 


COMMERCIAL,  INDUSTRIAL,  &e. 


Last 
Div. 


100 

126 

100 

150 

10 

14 

100 

71 

TOO 

141* 
U5j 

100 

TOO 

110.^ 

20 

U8 

100 

147A 

no 

150 

100 

148i 

100 

100 

144 

100 

Ib^i 

5 

2/6 

2/ 

i 

14/ 

i 

5/ 
4 
3/ 

5 

6d. 

I 

=/7i 

4i 

5/ 


8/ 
6/ 
5 
5 
fi 

8d. 
4 

10/ 
6 
8 
8 

2/. 
5i 
4i 
2/6 
S 
7ld. 

sie 

9]id. 
5 

10/ 
6/ 
5/ 
4 
6 
12/ 

'^ 

li 

5 
2/6 

4i 

11/ 
6/ 

8}d. 

■  /of 

6|d. 
4i 
5/ 

5/ 
5/ 

3/6 

4 

5 

6d. 


2/6 

7/6 
3/ 
«/ 

5 

39/ 
10/6 

7 

7 
10/ 

3/ 

6 

3/6 

3/ 

6 

1/ 

16 

4 

5 

^i 

i 

« 

5 

4 

9/ 
5 


Name. 


;i , 


Accles,  L.,  I  Mt.  Db.,  Red. 

Aerated  Bread,  Ltd 

Afsican  Gold  Recovery,  L. 
Aluminium,  L.,  "A"  Shs. 

Do.  1  Mt.Db.Stk.,Red. 
Amelia  Nitr.,  L.,  i  Mort 

Deb.,  Red 

Anglo-Chil.  Nitrate,  Ltd., 

Cum.  Pref. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDeb.s.  ,Red, 
Angus(G.,  &Co.,L.),X;io 
ApoIIinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans',  Labr.  D  wUgs. ,  L. 

Do.  Non-Cm.  Prf.,  1879100    131} 

Do.  do.  1 884 1 100   130} 

Asbestos  &  Asbestic,  Ltd.    10       4 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A" 
Do.  Dcferrd.  "  B"Shs. 
Do.  do.  (iss.f.pd) 
Do.  Cum.  Pre-Prf.  "A" 

Do.   New  Pref. 

Do.  Debs.,  Red 

Do.  Red.   Mort.    Debs. 

Au.st'lianPastrl,L.,Cu.Pf. 
Aylesbury  Dairy,  Ltd.  . . 
Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm.  Prf. 
Baker  (Chs.),  L.,  Cm.  Pf. 
Do.     "B,"Cm.  Prcf. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Irred.  1  Mt.  Db.  Stk. 

Barnagorc  Jute,  Ltd 

Do.     Cum.  Pref. 

Belgravia  Dairy,  Ltd.    . . 

Bcll(R.)&  Co.,  Ltd 

Bell's  A.sbestos,  Ltd 

Do.   Mt.  Db.  Bds.,  Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik,  L.,  6  p.c.  Cm.  Pf 

Do.     Dfd 

Do.     1  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  1  Mt.  Db.  Stk.,  Rd. 
Boake(.A.)L.,sp.c.  Cu.Pf. 
Bodega,  Ltd 

Do.  Mt.  Deb.  Stk.,Rd. 

Bottomley  &  Brs.,  Ltd. . . 

Do.  6  p.c.Pt. 

Bovril,  Ltd 

Do.         Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk.    . . 

Bradbury,  Gretrex.,  Ltd., 

;£io  share    

Do.  5  p.c.  Cum.  Pref. 
Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db,Stk.,Red. 
Bristol  Hotels  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd.  .. 

Do.      Cum.  Prf. 
British     Deli    &    Lgkat. 

Tobacco,  Ltd 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd.. 

Do.      Cum.  Pref. 

Brooke,  Bcn.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  I3rs.,  L.,Cum.  Pref. 
Browne  &  Eagle,  Ltd.  .. 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.     Aio  shares 3} 

Do.    Cum.  Pref. 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.    Cum.  Pref. 

Do  Irred.Dcb.  Stk. .. 
Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  . . 
Bush,  W.  J.,  &  Co.,  Ltd., 

Cum.  Pref.     

Do.  I  Deb.  Stk.,  Red. 
Callard,  Stewart,  &  Watt, 

Ltd.,  Cum.  Pref. 

Callender's  Cable  L.,  Shi!. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  i.ssue)  . 
Cartavio    Sugar,  Ltd.,  6 

p.c.  1st  Debs.,  Red. 
Ca.ssell  &  Co.,  Ltd.,  ;£io 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Prcf. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 100 


Commercial,  &c.  icontinucd)  :— 


Name. 


«£)/ 


Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &   N.W.  Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 
City  Offices,  Ltd 

Do.  Mt.  Deb.  Stk... 
Cy.    London  Real  Prop., 

Ltd.,  £tis  shs 

Do.    .£12}  shs 

Ds.    Deb.  Stk.  Red. . . 

Do.    Deb.  Stk.  Red. . . 

Do 

Cy.   of  Santos  Imprvts,, 

Ltd.,  7  p.c.  Pref. 

Clay, Bock,  &  Co.,  Ltd... 

Do.    Cum.  Prcf. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  .... 

Do.  Deb.  Stk.  Red. 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 

Do.  1st  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
Co.  G6n.  des  Aspbtes.  de 

F.,  Ltd 

Do,  Non-Cm.  Prf.  . . 
Cook,  J.W.,  &Co.,Ltd., 

Cum.   Pref 

Cook,  T.,  h  Son,  Egypt, 

Ltd.,  1st  Mt.  Deb.  Red. 
Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref, 


7i 
100 
100 
100 

10 


Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  ist  Deb.  Stk.  Red. 
Crisp&  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &  Co.,   Ltd., 

7  p.c.  Cum.  Pref. 

Do.  1st  Mt.  Reg.  Deb. 
Crossley,J.    &  Sons,  Ltd. 

Do.  Cum.  Pref. .  . . 

Crystal  Pal.Ord.  "A"  Stk, 

Do.     "  B  "  Red. Stk 

Do.  6    p.c.  ist 

1E87  Deb.  Stk.  Ked. 
Do.  6  p.c.  2nd 

1887  Deb.  Stk.  Red.  .. 
Do.  6   p.c.    3rd 

1E87  Deb.  Stk.  Red.  . . 
Do.  3  p.c.  1st 

1695  Deb.  Stk 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  ;£2o  Shs. 

Do.    Deb.  Stk 

Do 

Dc  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.    Deb.  Stk.,  Red.. 
Denny,  H.,&  Sons,  Ltd., 

Cum.  Pref 

Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E   C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"^sShs.... 

Do.     fully-paid    

Ekman  Pulp  &  Ppr.  Co., 

Ltd.,  Mt.  Deb,  Red.. 
Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

,E!ey  Bros.,  Ltd 

I  Elmore's  Cop.  Deptg.,  L. 
lElmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Do.  5p.c.£iooDb.,Rd. 
Evans,  Ben.,&  Co.,  Ltd. 

Do.    iMt.Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do-     Cum-  Pref. 

Do.  iMt.  Db.  Sk.,Rd. 
Evening  Ne-ws^  L.,  5  p.c 

Cum.  Pref 

Evered  &  Co.,  L.,  ;tio  Sh. 

Do. 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref. 

Do.     Mort.  Deb.  Stk  . 
Farmer  &  Co.,  Ld.,  6  p.c. 

Cum.  Pref 


Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fordham,  W.B.,  &  Sns, 

Ld 

Forc-st.  Warehouse,  Ltd. 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J.,  S  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
,Fraser  &  Chalmers,  Ltd . . 
Frec,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man, 

chstr),L.,iMt.  Db.Sk 
Genl  Hydraul  Power.L, 
'Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

I     Do.     Mort.  Debs... 


104 

3 

t 
10 

108i 

21} 
14} 
107J 
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5 

9 
104} 
61 
18 

M 
100 


6 
5 

31 

\\\\ 

2 

6 

109 

if 

2 


114} 
541 
22i 

!# 
112 

13 

Hi 
108 

14 
8i 

123 

95 

2! 


94 


38 


5/ 
70 

1 
108 

?l 

100  110 


100 

4 
10 
loj 

100 
3 


12I 

18 

wn 

u4 

iH 
10 

14 


9i 
102 

6 
11 
16 

104i 

1 

111 
265 

% 
49 


July  15,  1898. 


Zbc  5nvc6tor8'  IRevievv* 


Commercial,  &c.  lamtiuiud):— 


Goldsbro.,  Mori  *i  Co.,  L. 

"A"Deb.  Slk.,  Red.., 

Do.     1  p.c.  "  II "  Inc. 

Deb.  iStk.,  Red 

Gordon  Hotels,  Ltd.  . . . 

Do.    Cum.  Pref. 

Do.     Perp.  Deb.  Silt. 

Do.  do. 

Greenwich  Inld.  Linoleum 

Co.,  Ltd 

Greenwood      &      liatley, 

Ltd.,  Cum.   Pref. 

Hagem.tnn  ^   Co.,  Ltd., 

6  p.c.  Cum.  Pref. . . . 
Hammond,  Ltd 

Uo.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 

Stk.  Red 

Hampton  &  Sons,  Ltd.,  ^ 

p.c.  I  Mt.  Dl).  St.  Red 
Hans  Crescent  Htl.,  L.,  < 


,  Cum.  Pref . 


,Ld. 


?Jo.  iMt.  Deb.  Stk 
Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  . . 
Harrod's  .Stores,  Ltd 

Do.        Cum.  Pref. 

Hawaiian  Cornel.  &  Sug. 

»  Mt.  Debs 

Hazell,  \V.atson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd, 

Do.     Pref.  .Shs.     . . 

Do.  Mt.  Db.  Stk.,  Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Ucbs.,  Red. 

Herrmann,  Ltd 

Hildesheimer,  Ltd 

Holbrn.  &  Fra.sca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col.Stres,L.,C.P 
Hood  &  M.'sStres.,  Ltd., 

Cum.  Pref. 

Hook,  C.  T     Ltd 

Hornsby,  Ltd.,  ;£io  Shs. . 
Hotchks.  Ordn.,  Ltd 

Do.         7  p.c    Cm.  Prf. 

Do.  iMt.Dbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 
Do.  iMt.D.Sk.,R. 
Howard  &  Buigh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;..  Ltd.,  ;£5Shs. 
Howell  &Js.,L.,;£3i  Shs. 
Humber,  Ltd 

Do.        Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ltd.,  s  p.c. 

Cum.  Pref.     

Impl.  Russn.  Cotton,  L. 
Imptl.  Industl.  Dwgi 

Do.        Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 

Telegr.iph   Works,  Ltd. 

Do.  1  ,Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jays,  Ltd 

Do.        Cum.  Pref. 

Jones  &  Higgins,  Ltd.    . . 

Do.  I  Mt.  Db.  Sk.,Rd. 

Kelly's    Directorj',    Ltd. 

'5  p.c.  Cum.  Pref. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd, 
King,  Howmann,  Ltd.  . . 
Kinlocb&Co.,  Ltd 

Do.         Pref. 

Lady's      Pictorial     Pub., 

Ltd.,  Cum.  Pref. 

La  Guaira  H.irb.,  Ltd.,  5 

&c.  Deb.  Stk 
o.  2  Mt.  7  p.c.  Deb, .. 

Stk.,  Red 

Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  I.,d.,  I  Mt.  6  p.c. 

Debs.,  Red 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bkjs.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig  s.  Ltd 

Lilley&Sk.,  L.,Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Lister  &  Co.,    Ltd 

Do.Cum.  Pref.     

Ljverpool.  Nitrate    

Liverpool.  Warehsg.,Ltd 

Do.     Cum.  Pref 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,Ughtr.ige;Cio 
Ldn.  Comcl.  Sale  Rras.,L. 

Do.iMt.Deb.Stk.,Red. 

London  Nitrate,  Ltd 

London    Nitrate,    Ld.    8 

p.c.  Cm.  Min.  Pf.     

London  Pavilion,  Ltd.  . . 
London.     Produce     Clg. 

Ho.,  Ltd.,  .£10  Shares 
London  Stereos.,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Louise,  Ltd 


M» 


12 
20 
M 

137 

121 

i 
9 
1 

4 

56i 

103 

3 
88 

i 


941 

11* 
22 

19 
112) 
11} 
13 

51 
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12 
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6* 
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4i 

I02i 
38 
16 
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22 
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6j 
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Commercial,  &c.  (fiontiniud) : — 


Name. 


5i    ILouije,  Ltd.,  Cum.  Pref. 
5/     ILovell  &  Christmas,  Ltd. 

6  Do.    Cum.  Pref. 

4       '     Do.  Mt.  Deb.  Stk., Red. 

'/9    Lyon»,  Ltd 

4i    I    Do.  iMt.Deb.,Stk.,Rd. 
10/     [Machinery  Trust,  Ltd.    .. 

I     Do.  4*  Del).  Stk 

MacLellan,L.,Min.C.Pf. 

Do.  1  Mt.  Debs.,  1900 
McEwan,J.f4Co  ,Ltd.,. 

Do.  Mt.  Debs.,  Red 
McNamara,  L.,  Cm.  Pref. 
Maison  Virut,  Ltd 

Do.  6  p.c.  Cum.  Pref. 
Manbr6  .Sacc.  L.,  Cm.  Pf., 
Mangan  Brze.,L.,;^ioSlu. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Maynards,  Ltd 

Do.    Cum.  Pref.   

Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.  Pref.   

Mellin's  Food  Cum.  Pref. 
Met.  Ascn.  Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L.,  Cm.  Pf. 

Do.  ist  Mt.Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
Mid.CUssDwlgs.,  L.,Db. 
Millars'  Kairi,  Ltd 

Do.     Cum.  Pref.   

Milner's  .Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 
Morris,  B.,Ltd 


4i 

6 

5 


7H 

3/ 
5/ 
10/ 
=/ 
6 


6 

9jd. 

5 

3/ 

4'^ 

5 

4 

^1 

6 

4i 

=/ 

6 

5/ 
101 

6 

>/ 
2/6 
63/4S 


lod. 

'16 

Hi' 

4 

2/ 
1/6 

l\ 


6 
6d. 

1/3 
34/ 

15/ 
6 


Murray  L.  5J  p.c.  C.  Pf. 

Do.  4 J  I  ^It.Db.Sk.Rd 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     . . 
New  Darvel  fob..  Ltd... 

New  Explosives,  Ltd 

New  Gd.  Htl.,  Bham,  L. 

Do.     Pref. 

Do.  iMl,Db.Stk.,Rd.  lo^ 
New  Julia  Nitrate,  Ltd.  10/ 
NewLdn.  Borneo  Tob.,  L.[  16/ 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  4lp.c.  iMt.Db.Rd 
New  Tam.irgl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6p.c.iMt.Db.s.Rd 
Newnes,  G.,  L.,  Cm.  Prf 
Nitr.  Provision,  Ltd.  ..^     ai 

Nobel-Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Oakey,  Ltd 

Do.  Cum.  Pref .... 
Paccbajazp.  Nitr.,  Ltd.. 

5  Pac.  Borax,  L.,  i  Db.  Rd. 

—  Palace  Hotel,  Ltd 

si  Do.         Cum.  Pref. 

4  Do.        I  Mt.  Deb.  Stk. 

—  Palmer,  Ltd 

6  Do.        Cum.  Pref. 

i/2|d  Paquin,  Ltd 

3/  Do.  Cum.  Pref..... 
5*  Pamall,  Ltd.,  Cum.  Pref. 
4/6    Pawsons,  Ltd.,  £10  Shs.. 

4  Do.  Mt.  Debs..  Red. 
7l     Pearks,  G.   &  T.,  Ltd.,  6 

p.c.  Cum.  Pref.     

Jjd.    Pears,  Ltd 

6  Do.        Cum.  Pref..... 

5  Do.        Deb.  Stk 

si  Pearson,  C.  .\.,L.,  Cu.  Pf. 
4/3     Peebles,Ltd 

5  Do.  Cum.  Pref. .... 
4i        Do.  Mt.  Del).  Stk.  Red. 

2/9      Peek  Bros.,  Ltd.,  i  Cum. 

Pref.,  Nos.  1-60,000    .. 

3}         Do.     3*  p.c   I  Db.  Stk. 

7id.     Pegamoid,  Ltd 

—  PilTsbury-W.  Kl.  Mills,  L. 
16/        Do.     8  p.c.  Cum.  Pref. 

6  Do.  I  Mort.  Debs.  . . 
9jd.    Plummer,  Ltd 

5         Do.    Cum.  Pief. 

17/6     Price's  Candle,  Ltd 

6  Priest  Marians,  L., Cm.Pf. 
6        Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.     Deb.  Stk 

8Jd-    Pullman,  Ltd 

6d.        Do.    Cum.  Pref. 

6d.    Raleigh  Cycle,  Ltd.    ... 

6  Do.    Cum.  Pref. 

—  Recife  Dmge.   Ld.    i  Mt. 

Debs.,R        

6  Redfern,  Ltd.  Cum.  Prf. 
5       Ridgways,   Ltd.,  Cu.  Pf. 

—  R.  Janeiro  Cy.  Imps.    Ld. 

5  Do.     Debs 

5  Do.    i832-i393 

5*/      R.Jan  Fl.  Mills,  Ltd.  .. 
S  Do.     I  Mt.  Debs.,  Rd. 

10/      Riv.  Plate  Meat,  Ltd.    . . 

—  Do.     Pref. 

8fd.    Roberts,  J.  R..  Ltd 

S       Roberts  i  Mt.  D.  Sk.,  Rd. 

•/♦I    Roberts,  T.  R. ,  Ltd 

5  Do.     Cum.  Pref. 

3/      Rosario  Nit.,  Ltd 

5  Do.     Debs.,  Red 

1/      Rover  Cycle,  Ltd 

6/      Ryl.  Aquarium,  Ltd 

6  Do.    Pref. 

5       Ryl.  Htl.,  Edit!.,  Cm.  Pf. 
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1 


Commercial,  &c  (fftitliuuJ)  >■ 


7»<1- 


■■/ 


f 


Ryl.  Niger,  Ltd.,  ;CioSb. 

Do 

Russian  Petroleum  . . 

Do.    61p.c.Cm.  Pff 

Ruston,  Proctor,  Ltd.    . . 

Do.     I  Mort.  Debs,    .. 

Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd. .. 
Salmon  &  Gluck.,  Ltd. . . 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  "B"  Deb.  Sk.,  Rd. 
San  Donate  Nit.,  Ltd.  . . 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

.San  Sebasln.  Nit.,  Ltd... 

Sanitas,  Ltd 

.Sa.  Elena  Nit.,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Sllc 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl., 

Ltd.  ,5  p.c.  Debs.  Red. 

Savoy  Theatre  ist  Mort. 

DekSrk 

Schibaieff  Petroleum  .... 

Do.     Cum    Pref. 

Schweppes,  Ltd 

Do     Def. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc,  Ltd 

Do    Cum.    Pref. 

Slaters,  Ltd 

Do.  Cum.  Pref. . . 
Smokeless  Pwdr.,  I.td.  .. 
S.  Eng.Dairies,L.,Cu.Pf. 

Sowler  Thos.  L 

Do.  5J  Cm.  Pf 

Spencer, Turncr,&Co.  Ltd 
Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.Dbs.  Rd. 

Spiers  &  Pond,  Ltd 

Do.  t  Mt.  Debs.,  Red. 
Do.  "A"Dh.  Stk.,Rd, 
Do.  "B"iDb.Stk.,Rd 
Do.  Fd."C"  I  Db.S.,R. 

Spratt's,  Ltd 

Do.       Debs.,  1914 
Steiner  Ld.,  Cm.  Pf. . 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stewart  &  Clydesdale,  L. 
Do.      Cum.  Pref.   .... 

Sulphide  Corp 

Swan  h  Edgar,  L 

Sweetmc-it  Automatic,  L. 
Teetgcn,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Do.  Db.Bds.,Rd., 
Tilling,  Ld.  sip.c.Cm.  Prf^ 
Do.    4  p.c.  I  Dbs.,  Rd. 

Tower  "rea.  Ltd 

Do.    Cum.  Pref. 

Travers,  Ltd.,  Cum.  Pref. 

Do.       I  Mt.  Dbs.,  Rd. 

TucumanSug.,1  Dbs.,Rd. 

United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Db.Stk.,Rd 

Un.  HorseShoe,  L, .  NC  Pf. 

Un.  Kingm.Tea,Cm.  Prf. 

Un.  Lankat  Plant. ,  Ltd. . . 

Un.  Limmer  .\sphlte.,  Ld. 

Val  de  Travers  Asoh.,  L. 

V.denBergh's,  L.,Cm.P. 

Walkers,  Park.,  L.,C.Pf. 

Do.  I  Mt.  Debs.,  Red. 

Wallis,  Thos.  &  Co.,  Ltd. 

Do.        Cum.  Pref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db.Sk.,Red. 

Do.  Irred.  "B"  Db.  Stk. 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

>Veirord,  Ltd 

Do.  Debs.,  Red. 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent.. 

Do.    Dfd 

Do.     Cum.  Pref. |loo 

West  London  Dairy,  Ltd. 

Whamcliffe  Dwllgs,  L. ,  Pf. 

Do.  3P.C.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd.   

Do.     6  p.c.Cum.  Pref. 

White,   J.  Bailey,    Ltd., 

I  Mort.  Debs.,  Red.... 

White,  R.,  Ltd.,  i  Mon.i 

Deb.  Stock,  Red too 

White,  Tomkins,  Ltd. . . . 
Do.  Cum.  Pref. 

White,  W.N.,U,  Cm.Pf. 
Wicken.s.  Pease  &  Co..  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cu--.  Pref.     

Do.  iMt.Db.Stk.,Red.  too 
Williamsoos,  L.,  Cm.  Prf. 
Winterbonm.  Book  doth, 

Ltd.,  Cum.  Prf. 

YaWi,Ltd 

Do.  Cum.  Pref. 

Yeuman  &  Co.,  Ltd 

Do.  Cum.  Ptef. 

Young't  Paraffin.  Ltd.  .. 
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Mamc 


i\i 


Auckland  City,  'n  lackeat 


Do.  Coo*. 


Do.  Deb.Ln.,'83..ioi4.« 
Auckland  HarLCrtiJf^.. I 
Do.  1917 

„  .      P°-  '>* 

nalmain  Bofo" 1914 

BoMon  City  (U.S  )    ...... 


.190s  I 


100  iUB 

ur 

m 

-  1108 

-  WH 

lOS     S^ 

.116 
.  >U1 

I  108 

.  lOB' 

110' 

i  108- 

115 

106 

in 

I 

-  loe 

106 

124 

00  1IO7 


Do. 
Bnamwick    Town     5.    _ 

Deba.   i9i6<4o' 

8.  Ayrea  City  4J  p.c   

Cape  Town,  City  of 

Do.  . .  1943 

Cbicaga,Ctiyor,  GoU  191) 

Cbrisichurck  1916 

Cordoba  City 

Dulutb(U.S.)GoU..t9>« 

Dunedin  (Otago)  1915 

Do.  1906 

Do.     CoaioU..i9o( 

Durban  Inc.  Sik 1944 

Esaex  Cniy. ,  N.  Jeney  1926  li 
Fitzroy,  Melbme. . .  191^19 

Gisbonsc  Harbour 191s 

Greymoutb  Harbour. .  1925 

Hamilton 1914 

Hobart  Town    ....  1918.30 

Do.  1940 

Invereaigill  Bora.  Dbs.  1916 
Kimberley     Bora.,     S.  A. 

Debt 

LauncestonTwn.  Db«.i9i6 
Lvttletoo,  N.Z.,  Harb.1929 
\felboume  Bd.  ofWks.  1921 
Melb.  City  Debs.  1897-1907 

Do.       Debs >9o8.i7 

Do.  Defaa...  19 1 5-30-22 
Melboe.  Harb.Bda.,  1908-9 

Do.    do. 1915 

Do.    do 1918-21 

Melbrne.  Tnu,  Dbs.10t4.t6 

Do.     Fire  Brig.  Db.  1921 

Mexico  City  Stg 

Moocton  N.  Bruns.  Cily 

Montevideo 

Montreal  Stg 

Do.  1874    

Do.  1879    

Do.  1933 

Do.    Perm.Deb.Slk 

Do.  Cons.  Deb.  Stk.  1932 
Napier  Bortx  Cooaolid.  1914 
Napier  Harb.  Debs. . .  1920 

Do.  Defaa. . .  1928 

New  Plyroottlh  Harb.        I         I 

Debs.    1909   loo  107 

New  York  City 1901      —  ;107* 

Do 1910.36     —    103* 

Nth.  Melbourne  Debs. 

i-^oo  1921 
Oamara  Boro.  Cons. . .  1920 

Do.   Harb.  Bds.  (Reg.) 

Do.  6  p.c.  (Bearer)..  1919 

Otago  Harb.  Deb.  Re(. 

Do.         1877 

Do.         1881 1921 

Do.         Debs.   ..1921 
Do.         Coos.   ..*934 

Oiuwa  City   roo 

Do.  >9a^    100 

Do.  Deba.    . .  19J>   100 

Port  EliabethWalerwork.v  100 

Port  Louis   I  MO 

Prabran  Debs.    19171  <eo 

Do.      Deba.    <9>9'  >09 


lis 

iiT 

101 

106 


'IV. 

loe 
iw 
111 
loe 

'  92 
102 
•  59 
1103 
too  103 

!iot 

103 
I  96 
112 
117 
114 
.106 


too  lOS 
too  SB 
100  74 
■00  I  SS 
100  |101 
■oo  |106 
100  1113 
100  UK 


(^uebecCCoupon.  187s  1905    100 

Da  do.  1878  1908    100 

Do.  Deba.  1914-18.  100 

Do.  Debs.    1923    too 

Do.  Ois.  Rg.  Stk.,  Red..    100 
Richmond(Melb.)Dfaai9l7    lOo 

Rio  Janeiro  City    too 

Rome  City  too 

Do.     2od  to  8th  Isa I  too 

RosarioC.    1  '°^ 

Do.    too 

Su  Catherine  (Ooi.)  . .  ■oi6  loo 
St  John,  N.a,  Debs.  1934  — 
SuKikia(Melb)Dba.i9i8.>i,  too 
[St.  Louis  C.  (Miaa.)..i9tt    too 

Do.  1913   100 

11     Do t9ts     — 

Santa  F*  Cky  Deba. 
Santas  City 


Sofia  City    

Stb.  MelboutiM  Deba.  i9ts 
Do.         Debs t9t9 

Sydney  City   1904 

Do.        Debs.    i9i»-t] 
Do.    do.  (1894)  . .  t9i9J  too 
aru  Boro.  7  pc . .  lyio,  too  tUS 

Timaiu  Harb.  Deba   i(t4  I  too  llOS 
Do.  Deba...  1916    i<x>   106 

ToeoDio  City  Wiwkai904-6  100 '114 


too 
100 
too 


IM 

109 

loeT 
111 

US 
108 
IB 
III 

ns 

IS 

UO' 

I 
m 

u 

as 
as 
m 

109 

10s 

101 

iSt 

18 
lOU 

84 
108 
106 
108 
106 
108 


Da  G.  Cas.  Dba.  i«i9>ao| 

Da  Strlf.    tail  I   na 

Da  Local"  ^ 

Da    

Valpaiaiaa  . 
Vanoouvar  . 

Da    „ 

Waivanoi  Harb.  Dbkiya) 
WdUnnoo  Coo.  Dcbw  i«>f 

Da  Imfmr.,  i(n    .... 

Da  Wcrwki.  Ma.,  i«a 


Da  Dtba..  its] i«|j 

WaOaocKia  Harbk tai 

Waanoft  Harb.  Db*.  ifaj 
WiaatpiC  (jiy  Dab.,    — ^ 

Da    


Jl* 
HS 


a: 


—    U6 
too  UT 


7u 


XTbe  Jnvestovs'  TRcview. 


July  15,  1898. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Name. 


10/ 

4 

4 

5 

5 
21J 


15/ 


«25 
$100 


1/6 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd..  Mt.  Db.  Stk.,Rd. 

Amer.Frehld.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  Stk.  . . 

Do.  Deb.  Stk.,  Red.  .. 

Anglo- Amer.  Db.  Cor.,  L.      2 

Do.  Deb.  Stk.,  Red   ..lioo 

Ang.-Ceylon&  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    

Argent.  Ld.  &  Inv.,  Ltd. 

^i  Shares 

Do.     Cum.  Pref. 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Ret.lii  ,  Ltd.,Ord., 
Do.  Cuui.  Pref.  . . . 
Austrln.  Agricl  £25  Shs. 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.   .. 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,   Red. 

Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 
Fin.,  Ltd.  ^25  Shs.  .. 
Do.     New,  ^25  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

British  Amer.  Ld.  "A" 
Do.  "B" 

Brit.  &  Amer.  Mt.,  Ltd. 

;£ioShs 

Do.  Pref.   

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrkn  Tst  Ln., 

Ltd.  ^25  Shs 

Do.    Perm.  Debs.,  Red. 
Brit.  N.  Borneo.  £i  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld..  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

Sav.  Perp.  Deb.  Stk... 

Curamalan     Ld.,    6    p.c. 

"  A  "  Scrip    

Deb  Corp., Ld.,  £10 Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fde.rs'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  .£10  Shs 

Do.     Perp.  Deb.  Stk 
Genl.    Reversionary,  Ltd.  too 

Holborn  Vi.  Land   ' 

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Agcy. 

Corp 

Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  £,-!i  Shs 

Do.  Deb.  Stk.,  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd.(     i 
Ld.   Mtge.  Bk.  of  Texas! 

Deb.  Stk 1 100 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£,\o  Shs 

Do.     Cum.  Pref.,    .... 

Do.     Deb.  Stk 

Law  Land,  L.,4jCm.Prf. 
Ldn.  &  Australasian  Deb. 
Corp.,  Ltd.,  j£4  Shs. 
Do.   4i  p.c.  Mt.  Deb. 

Stk.,  Red 

Ldn.  &  Middx.Frhld.Est. 

£2Sh% 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;(;2Shs 

Ldn.  &   N.  Deb.  Corp.,  L. 
Ldn.  di.  S.  Afric.  Explm 

Ltd :., 

Mtge.   Co.  of  R.   Plate, 

Ltd.  £10  Shs 

Do.    Deb.  Stk.,  Red. 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.     8  p.c.Pref.,ib7o.. 

Natl.  Disct.  L.,  ^£25  Shs. 

New  Impl.  Invest.,   Ltd. 

Pref.  Stk 

New  Impl.  Invest.,   Ltd. 

Del.  Stk 

N.  Zld.  Assets  Real  Deb. 

N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd   Prf.  Ln,  Deb.  Stk 

N.  Zld.  Tst.  &  Ln.  Ltd. 

/.r  <^h« 


85 
93| 

105i 

45 

lOli 

2j 

nil 
1| 


61J 

871 
80i 

lOJ 

93 

5i 

3i 

109 

83 

105 

22 

7 

1 

10 
101 


Financial,  Land,  &c.  {continued)  :- 


3 
100 


101 

9S 
30 

$1 
$54 


92 
3 

111 
108 

i 
3 


ll 


100 

105 

86 

20i 

2} 

94i 

911 

981 

2} 
102 
101 
i 


35/ 


li 


75 

li 
12 
1141 


99 
3 

ll 

12| 

3 
114 

100 
7 
8i 
lOi 

6ii 

9 

101 

91 


Last 
Div. 


12/6 


5 
4i 


3 

3/7I 

3/7 

4 

3i 

50/ 
2/8? 

1/6 


2/ 

=J 

6 

5 

4 

5 

20/ 
3i 

2/6 

4i 

4 


7/5 
.s/7 
5 
3/ 

I/9I 
4I 


4i 

4 
5 
J/6 

5l 
4l 

5 

8/ 

4 


Name. 


N.  Zld.  Tst.  &  Ln.  Ltd, 

5  p.c.  Cum.  Pref. 

N.  Brit.  Australsn.  Ltd.. 

Do.      Irred.  Guar 

Do.     Mort.  Debs 

N.Queensld.  Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. . . 

Queenld.    Invest.   &    Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.    &    Ld. 

Mort.  Perp.  Debs 

Rally.  RoUStk.  Tst. Deb., 

i9°3-6 

Reversiony.  Int.Soc.Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  L.," A"  ;£ioShs, 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd.,  Def.  "  B 
Riv.  Plate  Trst.,  Loan  & 

Agy.,L.,Db.Stk.,Red. 
Santa    F^   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land     

Scot.  Amer.  Invest.,  Ltd. 

£iiy  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest. 

Ltd.,  Guai.  Pref.  .... 
Scot.   Australian   Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest. 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

.Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

;£lO  Shs 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L. 
Transvaal    Lands,   Ltd., 

£-1  Shs 

Do.        F.  P 

Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,  jfio  Shs.  .. 
Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  .£10  Shs 

Do.     Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada, 

;£20  Shs 

Do.  New  j£20  Shs. . . . 
Tst.   &   Mort.  of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Tst.,  Loan,  &  Agency  of 

Mexico,  Ltd.,  ^to-Shs. 
Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc.,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.    6  p.  Pref.  £6  Shs. 

Do.    Deo.  Stk 

Do.    Deb.  Stk 

Do.  Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk  . 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst.  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor. ,  Ltd., 

Guar.  I  Mt  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd., 

Deb.  Stk 


»i 


15/ 


90 
99 

4 

3i 

106 

5 
2i 

2J 

691 

1341 

1061 

1031 


481 
1011 


2i 
104 


100  ;1C8J 


lo4 


100 

100  1C71 


771 
15 

107 

921 


FINANCIAL-TRUSTS. 


>/6 
6 

5 

4 


4 
4i 

mo 

4 


Afric  City  Prop. ,  Ltd . . . 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4I  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd. 

Do.     Defd.  Stk 

Do.    Deb.  Stk 

Atlas  Investment,    Ltd., 

Prefd.  Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

D  .    Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  £10  Shs 


1^ 
100 

74 
\Z\ 

1041 
1201 
881 
1141 

84} 

iotI 

701 

102 

241 
112 


Financial— Trusts  {continued) : — 


Financia'— Trusts  {continued) : — 


Last 
Div. 


5 
4 
6 

sioio 

44 

1/9 

5 

4 

2M 


i 

5 

4 
5 

4 
2/6 

6 

4 

i 
1 

4i 

!i 

4 
5 

i 
4i 
5 


4 
4 

6 

4 
25/ 

37/6 
4I 

£i 

4 
4 

4 

\i 
5 

3 

4 
4 
4 

h 

41 

5 
5 
1 

\l 

% 

4 

nil 

8/ 

4I 
£s 
% 


Name. 


.1 


£s 

4 
5/ 

6 
Si 
/9 

i 


British   Investment,  Ltd., I 

Cum.  Prefd !  too 

Do.     Defd 100 

Do.     Deb.  Stk 100 

Brit.  Steam.  Invst.,  Ltd.,j 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . 
Car   Trust    Invst.,    Ltd., 

;£io  Shs 2I 

Do.    Pref     

Do.    Deb.  Stk.,  1915 
Clnl.  Sec,  Ltd.,  Prefd. 

Do.     Defd 100  ; 

Consolidated,  Ltd.,  Cum, 

ist  Pref.      

Do.    5  p.c.  Cm.  2nd  do.  100 

Do.   Defd 100 

Do.    Deb.  Stk 1 100 

Deb.  Sees.  I  nvst 100 

Do.    4  p.c.  Cm.  Pf.  Sk.  j  100 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk !ioo 

Do.       Deb.  Stk.  Red.  100 
Foreign,  Amer.    &    Gen. ' 

Invt.,  Ltd.,  Prefd 100 

Do.        Defd 100 

Do.        Deb.  Stk |ioo 

Foreign  &  Colonial  Invt., 

Ltti.,  Prefd |ioo 

Do.       Defd 100 

Gas,  Water  &  Gen.  Invt.,[ 

Cum.  Prefd.  Stk 100 

Do.       Defd.  Stk too 

Do.        Deb.  Stk 100 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk '100 

Do.       Defd.  Stk 1 100 

Do.        Deb.  Stk I  too 

G!obeTelegph.&Tst.,Ltd.|  10 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red. 
Internat.  Invt.,  Ltd.,  Cm. 

Prefd 

Do.       Defd Ijoo 

Do.        Deb.  Stk jioo 

Invest.  Tst.  Cor.  Ltd.  Pfd.iioo 
Do.  Defd. 

Do.     Deb.  Stk.  Red. 
Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 

Do.  Defd.>oo 

Do.        Deb.  Stk.  100 
Ldn.  Tst. ,  Ltd. ,  Cum.  Prfd. 

Stk too 

Do.  Defd.  Stk 100 

Do.        Deb.  Stk.,  Red.  100 
Do.  Mt.  Deb.Stk.,Red.  100 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     , too 

Do.        Defd 100 

Do.        Deb.  Stk 100 

MerchantSjLtd., Pref.  Stk.  100 
Do.  Ord.  too 

Do.  Deb.  Stk.  100 

Municipal,  Ltd.,  Prefd...  100 

Do.     Defd 100 

Do.     Debs 100 

Do.     Debs.  "B" too 

Do.  "C'Deb.  Stk.  100 
NewInvestment,Ltd.Ord.:ioo 
Omnium  Invest. ,  Ltd. ,  Pfd.  1 100 

Do.        Defd 100 

Do.        Deb.  Stk.: too 
Railway  Deb.  Tst.    Ld., 

;£20Shs I    to 

Do.       Debs.,  Red.    ..1 100 

Do.       Deb.  Stk.,  1911U00 

Do.  do.        1927' 100 

Railwayl  nvst.  Ltd., Prefd.:  100 

Do.  Defd.  100 

Railway  Share    Trust  & 

Agency  "A" 

Do.      "  B  "  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd. Stk.  i  too 
Do.  Defd. . .  1 100 

Do.  Deb.  Stk.! too 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk too 

Do.        Deb.  Stk 100 

Sth. Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Pref 

Do.    ist  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

Do.  do.   4lp.c.Cm.Prf. 
Do.   Ldn.  &  N.  W.  tst. 
Charge  Prefd. 
do.  2ndChgePrfd.  too 
do.  Defd.  Charge  100 


Last 
Div. 


sr/6 

6 


101 

4 


Do 
Do. 

Do.  N.East.iChzePfd. 


1051 
lOoi 

1151 
47* 
1141 

1371 
Mi 

871 
37j 

'102 

105} 
34} 

111} 
llj 
16J 

821 
40} 

S'^l 
25 

109  I 

102  1 
I  901' 
191 
'104 
1 

112} 
(  58 

122} 

98} 

1100} 

98 
102} 

88 
103 

111} 
120 
107} 
601 
110 

,01 
69} 
107 
100} 

112 
46} 

110} 

lOi} 
80} 

117} 
46} 
15} 

108 
96} 
92} 
93} 
89} 
25} 

104 

64 
1081 
105} 
107} 
116 
21} 

6J 
150 

104 
50} 
92} 
26} 

106 


32 
105} 

*i 

1 
102 

14 
113} 

113} 
HI 

32 

911 


Name. 


Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  is:  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk 


100     42 
100  138} 

100 
100 
100 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 
7/6 

s 


3/ 

=/4i 


5 
-tl 

81 

5 
22/6 
11/6 

8/6 

6 

4! 
7; 
4. 

18/6 
6/ 

44 
6 

4/ 

2/6 
44 
5 
SOI 

6 

S 

'31 


6 
M 

II 
5i 

5 
^/ 
6/ 
12} 


9i 

l»l 
3/6 

3/tt 
S|d. 

3/6 

6 


44 
11/ 

7 

iJ/ 


.\lliance  &   Dublin  Con. 
10  p.c.  Stand 

Do.  7  p.c.  Stand.. . 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd.,  Red.    .. 

Bombay,  Ltd 

Do.        New    

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.         Deb.  Stk.  . . 
Brighton  &   Hove  Gen. 
Cons.  Stk 

Do.     "A"  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 
10  p.c.  Stand 

Do.  7  p.c.  Stand. . . 
Brush  Elect!.  Enging.,L, 

Do.    6  p.c.  Pref.    .... 

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd. 

Do.    Deb.Stk.,Rd. 

Cagliari  Gas&  Wtr.,  Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.    Cum.  Pref.    

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
Cityof  Ldn.  Elec.Lht.,L. 

Do.     New   j^ioShs. .. 

Do.    Cum.  Pref.    

Do.  Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref     

Croydon  Comcl.Gas,Ldr, 
"  A"  Stk.,  10  p.c.  .. 

Do.     "B"  Stk.,  7  p.c. 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

European,  Ltd 

Do 

Gas  Light  &  Ck    Cons. 
Stk.,  "A  "Ord 

Do.  "  B "(4 p.c.  Max.) 

Do.  "C,""D,"f     ~  ■ 
(Pref.) 

Do.  "F"(Pref.)   .. 

Do.  "G"(Pref.)    .. 

Do.  "H"(7p.c.  Max.) 

Do.  "J  "(Pref.) 

Do.  "K"    

Do.  Deb.  Stk. 

Do.        do. 

Do.        do. 

Hong  Kong  &China,  Ld. 

House    to    House  Elec, 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Do.     Debs. . .  191 8-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3}  p.c.  Deb.  Stk. 
Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd.     . . 
People's  Gas    Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt, 

Trac.,Ltd.,iDeb.Stk. 
Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    . 
St.  James'  &  Pall  Mall 
Elec.  Light,  Ltd.  . 

Do.     Pref.    

Do.  Deb.  Stk.,  Red. 
«'an  Paulo,  Ltd 


50 

5 

5 

5 

100 

$1000 

10 


24 
16}, 

106 

90 

4| 

215 

1421 

132} 


1971 
1261 
54 

26 

21 

li 
112 

99 

31 

15} 

12 

59 

'I' 
8t 
Ill4i 
106 

25} 

127} 
320 
2541 


7i 


15 
15 

3121 
260 

1271 

1431 

24 

17i 

297 
120} 

310^ 

156 

235 

jl97} 

3101 

186 

132 

150} 


81 
10 
Z121 
104( 
5 
15* 

lis 

111 
108 
14} 
237} 
117} 

15 


5 

5 

100 


1051 


142} 
104 

16 

106} 
16 


July  15,  1898. 


Zbc  5nve8tors'  IReview. 
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Gas  and  Electric  IctntiinuJ):— 


Last 
Div. 


Name. 


Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  El(!c.Sup.,Ld. 
South  MetropoUtan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.  "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Wstmnslr.  Klcc.Sup.,Ld. 


100  251] 
100  251] 

100  2Sl| 


^ 


290 


INSURANCE 


Last 
Div. 


4/ 
JO/ 

19/ 
8/ 

rjd- 

7/6 
0/ 

4/ 


«/ 
7/6 

4jd. 

5/6 
«5/ 

5/6 

6/ 

1/6 

ia,'6 
9|d. 

H 
a/9 

14/S 
9d 

32/ 

10/ 
35/ 

8/ 

3'6 

1/ 

6/ 

10/ 
2/ 

>/6 
10/ 
ao/ 

40/ 

10/ 
a/ 
a/6 
a/ 

a/6 

2i 
5/ 

a/6 
ao 
18/ 
4/6 

2" 

10/ 
3/6 
40/ 


Name. 


Alliance,  ;^2o  Shs 

AUinnce.    Mar.,  &  Gen, 

Ld.,  ^loo  Shs ; 

Atlas,  jCso  Shs 

Bnti5h&  For.Marine.Ld., 

jCao  Shs 

British   Law   Fire,   Ltd., 

;£loShs 

Clerical,    Med.,    &   Gen. 

Life   ^25  Shs 

Commercial  Union,  Ltd., 

jC^o  Shs 

Do.  "W,  ofEng."  Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs.  . . 

Eagle,  jCs  Shs   

Employrs*  Liability,  Ltd., 

jtio  Shs 

mpress,  Ltd.,  ;C^ Shs.  .. 
Equity  &  Law,  jCioo  Shs. 
General  Life,  j^iooShs. .. 
Gresham  Life,  £$  Shs.  . . 
Guardian,  Ld.,  jC^o  Shs. 
Imperial,  Ltd.,  ;C2o  Shs.. 
Imperial  Life,  ^20  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  AisShs 

Lancashire,  ^£20  Shs 

Law  Ace.  &  Contin. ,  Ltd. , 

;C5Shs 

Law  t  ire,  ;^ioo  Shs 

Law  Gu.v.  Si.  Trust,  Ltd., 

^10  Shs 

Law  Life,  ;(^2o  Shs 

Law  Un.&  Crown  ;£ioShs  , 

Do.  Deb.  Stk.,  1942.. I 
Legal  &  General,  iSO'Shs. 
Lion  Fire,  Ltd.,  ;i;8!|  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

London,  £2$  Shs 

Lond  .&Lanc.  Fire.^CssShs 
Lond.  &Lanc.Life,j^25Shs 
Lond.  &  Prov.  Mar.,  Ld,, 

j^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;(:5  Shs 

Marine,  Ltd.,  £2^  Shs.  . . 
Maritime,  Ltd.,  ^loShs.  1 
Merc.  Mar.,  Ld.,  ;tioShs.  [ 
N.Brit.&MercjCasShs.l 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire,  1 

;^IOO   Shs 

Ocean  Acc.  &  Guar. ,  fy.  pd. 

Do.  ;^5Shs 

Ocean,  Marine,  Ltd 

Palatine,  i^io  Shs 

Pelican,  ;Cio  Shs 

Phoenix,  ^£50  Shs 

Provident,  ;Cioo  Shs 

Railway  Pssngrs.  ,j£ioShs. 

Rock  Life,  £5  Shs 

Royal  Exchange 

Royal,  ^20  Shs 

Sun,  £ioShs 

Sun  Life,  j^io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  ^20  Shs 

Union,  >Cio  Shs 

Union  Marine,  £20  Shs.. 
Universal  Ufe,  /loo  Shs. 
World  Marine,  £5  Shs. 


44/   loi 


50/ 


4} 


IRON,  COAL,  AND  STBBU 


?/6 
U/6 


10/ 


Name. 


Barrow  Hem.  Steel,  Ltd. 

Do.  6  p.c.  and  Prcf. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    /:8  1iab 

Brown,  J.  &  Co.,    Ltd., 

£•20  shs 

ConBettIron,Ld.,;CioShii. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  £2^  Shs. 
GencralMimngAssn.,  Ld. 
Harvey^  Steel  Co.  ofGt. 

Britain,  Ltd 

LehighV.CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Hlaina  Iron, 

Lttf.,  Pref. 

Nerbudda  Coal  &   Iron, 

Ltd.,i:3Shs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlston  Coll.,  Ltd. 

Pref 

Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do.       New,  ;C5  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,St!.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 
Sth.  HettonCoal,  Ltd.  .. 
Vickers  &  Maxim,  Ltd. . . 

Do.    5  p.c.  Prfd.  Stk. 


]\ 


si 


t6a 

56/ 


5 
5 

Ji 

100 


I 


10 


128 


Tdegraplu  and  Telephona  (f»ntimm*di  i—   Tnmwmf  and  OaailM*  (ffmltmu^  >— 


Lut 

Div. 


SHIPPING. 


Last 
Div. 


4i 


Name. 


AfricanStm.  Ship,;CaoShs. 

Do.      Fully-paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Sleam  L.C.Pf. 

Do.     ist  Mt.  Dbs.    . 
Castle  Mail,  Ld.,  i^aoShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam^  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    £20  Shs 

Furness,    Withv,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5p.c.  Pref.,  1877.. 
Leyland&Co.,Ltd 

Do.  7  p.c.  Cum.  Pref. 

Do.  4i  p.c.  Cum.  Pre.Pf. 

Do.  isl  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  1st  Mt. 

Debs.,  Red 

Royal  Mail,  jCion  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

•'  A  "  Pref.   

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.    New  iCia  Shs.  . . . 

Do.     Deb.  Stk.,  Red.  . 

Union  of  N.Z.,  Ltd 

Wilson's  &  Fur..Ley.,  5J 

6c.  Cum.  Pref. 
o.     I  Mt.  Db.Sk.,Rd.  100  106j 


Namb. 


•,*  Tea  Shares  will  be  found  in  tht 
Sfecial  Table  folUnving. 


thleoraphs  and  tblkphonks 


Last 
Div. 


Name. 


African  Direct.  ^.td.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd.. 

Do.    Debs. 

Anglo-American,   Ltd.   .. 

iTo.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Brazili:\n  Submarine,  Ltd. 

Do.  Debs  ,  a  Series.. .. 


aid. 

6/ 
10/ 
a/ 

a/6 
3/ 


i 

4 
S 

5 

4 
4 

5/ 

4 
37/6 
6 


6/9 

6/ 

9d. 

4 

6d. 


Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.  Stg.  joo-yr.  Deb. 

Stk.  Red 

Consd.  Telpebon«  Codstr., 

&c.,  Ltd. 

Cuba  Submarine,  Ltd.    , . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  DeU. 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Db». 
Eastern,  Ltd 

Do.  6  p.c.  Cum.  Pref. . . 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Kxten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. , 

Red I 

Do.        do.      Bearer  ..' 

Do.  Mort.  Deb.  Stk.  . 
Ea-stn.  &  S.  Afric,  Ltd., 

Mort.  Deb tgooj 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Deb«.,Ser.B.,Red. 
Halifax  and  Bir.,  Ld.,  ist  I 

Mt.  Dbs 

Do.  Dbs.   

Indo-European,  Ltd._ .... 
London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telph.,  Ltd., 

6p.c.Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  a  Pref.     .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telph.,Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Tele.,  Ltd.. 

Do.sp.c.Mt.Debs.,Red. 
W.  Coast  of  America,  Ltd. ! 
Western  &  Brazilian,  Ltd. 

Do.  5   p.c.  Pref.  Ord... 

Do.  Defd.  Ord I 

Do.  Deb.  Stk.,  Red.  ..' 
W.India  &  Panama,  Ltd..| 

Do.  Cum.  1  Pref. 

Do.  Cum.  a  Pref. j 

Do.  Debs.,  Red 

West.  Union,  i  Mt.  i9oa(S 

Do.  6  p.c.  Stg.Bds.,Rd. 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 

■I 

10/ 

5 


Name. 


Anglo* Argentine,  Ltd. . . 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfa.st  Street  Trams 

jBlackpl.  &  FItwd.  Tram., 

I     ;£io  Shs 

I  Bordeaux  Tram.&0..  Ltd. 

j     Do.     Cum.  Pref. 

i  Brazilian  Street  Ry.,  Ltd. 
JBritishElec.  Trac.Ltd.. 

Do.  6  p.c.  Cum.  Pf.  . . 
B.  Ayres  &  Belg.  Tram., 
I     Ltd.,  6  P.C.  Cum.  Pi«f. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  t  Deb.  Bds.,  Red. 

Do.    Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd 

Carthagena  &  Herr.,  Ltd. 

Do.     Deb.,  Red 

City    of   BTiam.  Trams., 

Ltd.,  5  p.c.  Cum,   Pref. 

Do.  I  Mort.  Debs., Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Ext.  ;<;5Shs. 

Do.     Deb.  Stk     

Edinburgh  Street  Tram. . 
Glasgow  Tnun.  &  OmnL 

Lld.,;£oShs 

Imperial,  Ltd 

Lond.,  Deptfd,  &  Gmn* 

wich,  Prefd 

Do.    Defd ! 

Lond.  Gen.  Omni..  Ltd. . .  | 

Do.    D«bw,  Red...  ....1 


Div. 


Namb. 


u 


LoadoaRfad  Cw  .. 

Da  R«Li  McDcbJtk. 
Loodoa  St.  RIt.  (Prar. 

OdlX  Ml.  DdM. 

ia/(    Londan  Si.  Trams. 

ia/9  Loodoa  Tfaaa.,  Lid  .... 
6/  Da  Noa-CuB.  PraT.. 
5  Da    Mt.Dk.Sik.,Rd. 

3      Lyna  &   BoMoo   1  Ml 

i»a4     % 

MilwaultM   Elac    Coos.  I 

Ml. 1; 

MiniMapolis   Sl  i  Cooa.: 

S       HoatnalSl.  Dba.,  190!.. 

4I        Da    Deba.,19** 

3/3)  iNew  General  Ttactioa  .. 

6/      Nth.  Metropolitan 

i/9{    Nth.  Staffofds.,  Ltd..... 

a/6      Provincial,  Lid 

6/     !     Do.    Cum.  Prcf. 

S       St.  Paul  City,  1037....  »; 

5/      Southamptoo 

s/     South  Loodoa 

7/6      Sunderland,  Lid 

t\    ! Toronto  I  Ml.,  Red.  

Tranways  Unioa,  Lid.. 

Do.    Deb..  Red. 

Do.  "B"bb».    

Vienna  General  Omnibai. 
Do.    5  P.C.  Ml  Deb., 

Red 

Wolverhampton,  Ltd.... 


6     10 
100  107i 


uo 

8 

8 

10 

«l 

>106i 

>100i 


too  ue 

ICO  107 

h  \   S 

-   u» 

6  I  T 
<o      6 


9 

■oo  U» 

wo  107 
too  lOS) 

5|    8* 

■oo  lOU 
10      81 


WATBR  WOBKS. 


Name. 


4i 

3»/8 
18/9 

'^ 
4 
«3 

r? 
6 
6 
10 

4 

u 

s 

>3«/9 

4 
4 

\ 


4i 

3 


Antwerp,  Ltd. 

Cape  Town  District,  Ltd.      S 

Chelsea  100 

Da      Pref.  Sik.  loo 

Do.      Pref.  Stk  ,  1875. .  ico 

Do.      Deb.  Stk.   too 

City  St.  Petersburg,  Lld.|  \t 

Colne  Valley n. 

Do.         Deb.  Slock..,  100 
Conaol.  ofRosar.,  Ltd.,  41 
p.c  I  Deb.  Stk.,  Red...  too 

East  London 100 

Da     Deb.  Stk. too 

Da      Deb.  Sik.,  Red-  100 
Grand  Jonctioa  (Max.  10' 

P^cVfA- s»\ 

Da  •'^B-  as/ 

Da  "C"(Majt.7jp.c);  as 
Da  "D"(Max.  7P-c)l  50 

Da  Deb.  Stock  100 

Kent    :ioo 

Do.  New  (Max.  7  p^c.) .  too 

Kimberley,  Ltd I    T 

Da     Deb*.,  Red. too 

Da  Deb.  Stk.,  Red.,  loo 
Lambeth  (Max.  10  p.c). .  lOo 
Da(Max.7ip.c.Xso&as:  — 

Da  Deb.  Stock 100 

Do.  Red.  Deb.  Slock  ..  too 

Monievidea  Ltd. ao 

Da         I  Deb.  Sik..  too 
Da         a  Deb.  Sik..  100 

New  River  New 100 

Da     Deb.  Stk 100 

Da    Deb.  Stk.  "B- 100 
Portland  Coo.  Ml  "  B,-| 

iw ~ 

Senile,  Lid. >a 

Southend  "AddL" Old... I  so 

Southwark  and  Vauxball .  loo 

Da    "D-  Shares  (7J] 

p.c  max.) too 

Da    Pref.  Stock |ioo 

Da    ■■  A  "  Deb.  Slock  too 
Staines  Resvirs.  JL  CoaL| 
Gua.  Deb.  Stk.,  Rod. .'too 

Taiapaca,  Ltd. I  » 

West  Middleaex  loo 

Da  Deb.  Stk.  loo 

Do  Dcfa.Stk   too 


sisi 

I72l 
ISO^ 

'^ 

16 

136* 

89 
ZB\ 

ise{ 
lot 

114 

i« 

!»! 

1« 

,1«^ 

16 
108* 
108 
«« 
I4i 
1»S 

li? 

MS* 

170 
l«l 

101 


72 


^be  Jnvestovs'  IReview. 


July  15,  1898. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


11,240 
10,223 
6,150 
3,087 
11633 
1,720 
3,223 

3.754 
3.946 


,250 
3,230 

2,114 

6,660 

3.367 
J.377 
4,038 

7,500 
1,180 
3.050 
7,980 

5.224 
1.547 
5.082 
3,684 
1.375 
2,990 
1,080 
4.J50 


7.970 
1,836 

10,390 

5.7" 

a,i57 
11,496 

».I93 

2,572 
2,630 


Crop. 
1897- 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

813,000 

2,247,000 

1,617,000 

2,083,000 

942,000 

11,500,000 

617,000 
445.000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


1.743.824? 

685,7411 

4,000,000 

1.542,700 

801,6291 

3,635,000 

1,050,000 

570,3608 
964,963 


Paid  up 
Capital. 

Share. 

Paid 
up. 

£. 

f. 

I 

120,000 

10 

3 

400,000 

10 

10 

187,160 

ao 

20 

142,500 

10 

ZO 

i42t5oo 

10 

ZO 

66,745 

5 

5 

78,170 

10 

xo 

6o,8a5 

5 

5 

114,500 

5 

5 

76,500 

10 

xo 

76,500 

10 

ZO 

72,010 

I 

z 

81,000 

I 

z 

33»ooo 

5 

5 

33,000 

5 

5 

120,000 

ID 

3 

1,000,000 

10 

xo 

400,000 

10 

xo 

135,420 

30 

30 

60,000 

ZO 

10 

60,000 

10 

xo 

150,000 

10 

xo 

.7S.OOO 
165,000 

10 

ZO 

10 

ZO 

61,120 

5 

5 

85,000 

10 

xo 

85,000 

10 

ZO 

2I9,CXXI 

10 

xo 

219,000 

xo 

ZO 

94,060 

10 

ZO 

83,500 

5 

5 

250,000 

\o 

xo 

100,000 

xo 

ZO 

100,000 

30 

30 

65,660 

ZO 

8 

100,000 

10 

xo 

100,000 

10 

ZO 

95.970 

10 

ZO 

91,840 

X 

X 

100,000 

X 

X 

50,000 

I 

I 

79.590 

ZO 

10 

100,000 

ZO 

10 

80,000 

10 

10 

250,000 

xoo 

zoo 

50,000 

ZO 

ZO 

60,000 

ZO 

10 

167,380 

xo 

ZO 

81,080 

10 

10 

5S,»6o 

5 

3 

46,000 

5 

5 

I  ",330 

S 

5 

62,607 

5 

5 

298,250 

5 

5 

s2,o8o 

10 

ZO 

55.710 

xo 

ZO 

100,000 

xo 

10 

200,000 

10 

XO 

39.000 

10 

6 

1 7,000 

ZO 

ZO 

Name. 


INDIAN  COMPANIES, 
Amalgamated  Estates   . . . 

Do.  Pref.   

Assam 

Assam     Frontier 

Do.  Pref.   

Attaree  Khat   

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooors    

Do.  Pref. 

Chargota    

Do.  Pref.    

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars  

D:).  Pref.   

Doom  Dooma 

Eastern  Assam    

East  India  and  Ceylon  .. . 

Do.  Pref.   

Empire  of  India  .... ..... 

Do.  Pref.    . 

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Dp.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   

CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Ceylon  &  Oriental  Est. . . . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.  . . . 
New  Dimbula  "  A  " 

Do.  *'B" 

Ouvah    

Nuwara  Eliya 

Standard   ,.. 

Do 


Dividends. 


894.    1895.    1896.  ,  1897. 


I  Price. 


5^ 


I2i 


Yield.     Reserve. 


Balance 
Forward. 


18 
6 


6 
6 

13 

4 
5 

18 
8 
6 
7 
7 


« 

,2j 

7 
10 
nil. 
nil. 

6 


3i 


6i 


10 

5 
7 
6 

4/2 
5 

I2i 

4 
7 
6 
6/10 
5 
3 


5i 

5 

6 
15 

7 

7 

6 
10 

6 

6i 
16 
16 

6 

6 
•5 
15 


i' 

4 
5 
4 
5 
15 
7 

6 

5 
7 
8 
7 

Ss 
5 
7 

nfl 
5 

nil 
3 

9 
5 


6 

\li 

3 

6 
nil 

3 

-5 

5 


t2i 

l3 
15 
7 

t3 
t5 
{3 

7 
J4 
t4 

4 

6 
15 
15 


9l 
3 

l\ 

0 

4 

5 
7 

5 
6 

9 

I 

10,000 
55,000 


}       - 


t 

8 

A 

s 

■5 

7 

bi 

3 

8 

0 

4 

I 

5 

ro 

4 

h 

i7i 

I5i 
iSl 

2J 

xoj 

lu 

3*: 
14  I 

I4i  I 
45^^d 
■4} 
5} 
9it 
5 

21/ 


4^ 

4, 
23 

i6i 

23   ! 

•-7l' 


5i 

l\ 
6J 

u 

l\ 

li 

4i 

6§ 

5 

5i 


It  t 
6] 
5! 
6 
4 
7i 
6 
9 


3i79o 


3.000 
10,000 

65,000 
5,552 

45,000 
30,000 


14.500 
6,450 
15,800 
54.600 

36,220 
12,000 


£ 

16,500 
264 
474 

4."'4 

2.558 

901 

28,470 

1,953 

2,650 

2.043 


Working 
Capital. 


£ 
052,950 
Dii,3so 
20,000 

7.770 

D270 

12,300 

41,600 

21,240 


05,400 


14,240     i  0191,674 
I 
360 

1.893 


}    - 


4,000 


}    - 


6  , 


25,000 
11,000 

4.000 

9,400 


300 

1.965 
777 

1.567 


796 
4.300 
286 
535 
107 
6,085 

so 
224 
300 


',405 
164 

3,122 
330 

10,880 

3,034 

396 

795 


Mortgages, 

D.:bs.  or  Pref. 

Capital  not 

other  wL>e 

stated. 


77.500 

6,530  Pref. 
16,500  Pref. 


D32,ooo 


27,000 

7,120 
2,700 

D9,ooo 

3,000 
8,650 

Da  1, 000 

560 

T,200 


9.590 
D5,2oo 


072,844 

3,478 

D30,8i9 

D3,047 

1.733  I 
Di7,797 
z,z5o 
Di,255 

Dl4,OI2 


3,000 

},oao 


35,000 


166,530 


7X,ooo 

6,350 

X03,500 

8,400 

30,000 

4,000 


Company  formed  this  year. 


Working-Capital  Column.— In  working*capital  column,  D  stands  for  dtbtt. 

t  Interim  dividends  are  given  as  actual  distribution  made.  %  Interim  div.  only. 


I  Crop  1896. 


NEXT    WEEK'S    MEETINGS. 

Monday,  July  18. 

European  Gas  Finsbury  House,  1.30  p.m. 

Fermoy  and  Lismore  Railway      ...  14,  Great  George-street,  S.W.,  noon. 

Great  Western  Railway        Paddington  Station,  noon. 

London  and  Provincial  Bank         ...  Cannon-street  Hotel,  12.30  p.m. 

New  Schultze  Gunpowder Cannon-street  Hotel 

Nicarquay  Company 148,  Leadenhall-street,  3  p.m. 

Tuesday,  July  19. 
Consolidated   Gold    Fields  of   New 

Zealand  11,  Cornhill,  noon. 

West  Middlesex  Waterworks  ...     ig,  Marylet)one-road,  noon. 

Weon-esday,  July  20. 


Capital  and  Counties  Bank  . 

Hyderabad  Deccan 

Kurani-Caledonian  Gold  Mining     ... 
London  and  Greenwich  Railway    ... 
London  and  Westminster  Bank 
Manchester  and  Liverpool  District 

Bank 

National  Discount  Company 


39,  Threadneedle-street,  noon. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
Winchester  House,  12.30  p.m. 
41,  Lothbury,  i  p.m. 

Manchester,  noon. 
Cannon-street  Hotel,  noon. 


Anglo-Ceylon  and  General  Estates.., 

Crompton  &  Co.         ...         

Distillers' Company 

Electric  Construction  

London  Joint  Stock  Bank 

Otto's  Kopje 

Union  Discount         


Thursday,  July  21. 


20,  Eastcheap,  noon. 
Cannon-street  Hotel,  3  p.m. 
Edinburgh,  i  p.m. 
Winchester  House,  2.30  p.m. 
Princes-street,  noon. 
I  lo,  Cannon-street,  4  p.m. 
Cannon-street  Hotel,  12.30  p.m. 


RAILWAY    TRAFFIC    RETURNS. 

Algeciras  (Gibkaltah)  Railway. — Traffic  for  week  ended  July2,  Ps.  20,143  ; 
increase,  Ps.  1,273.     Aggregate  from  July  i,  Ps.  5,755  ;  increase,  P-s.  2,332. 

West  Flanders  Railway. — Gross  receipts  for  week  ending  July  10  ;|;£2, 160; 
increase,  ;£i33.  Total  from  July  i,  j£2,997  ;  increase,  £i. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  July  9,  ^241  ; 
decrease,  £b^.     Aggregate  from  January  i,  ^£9,346;    increase,  ;£r,83i.  _ 

Beng.\l  Central  Railway. — Traffic  receipts  for  week  ending  June  18, 
Rs. 13,456  ;  decrease,  Rs.  5,612.  Aggregate  from  January  i,  Rs.  4,91,105  ;  increase, 
Rs.  60,767. 

Burma  Railways.— Traffic  receipts  for  week  ending  June  11,  Rs.  1,34,075; 
decrease  Rs.  29,435.  Aggregate  from  January  1,  Rs.  46,54,179;  decrease, 
Rs.  i,o2,i';o. 

RoHlLKUNDAND  KuMAON  RAILWAY.— Traffic  receipts  for  week  ending  June  11, 
Rs.  8,403;  decrease,  Rs.  9.  Aggregate  from  January  i,  Rs.  1,99,786;  increase, 
Rs.  12,429. 

West  of  India  Portuguese  Railway. — Week  ending  June  18,  Rs.  a.iisS;  in- 
crease, Rs.  141.     Aggregate  from  January  1,  Rs.  13,512  ;  increase.  Rs.  13,091. 

Grbat  Western  of  Brazil.— Traffic  receipts  for  the  week  ending  June  4, 
$14,372  ;  increase,  $969.     Aggregate  from  January  i,  $679,832  ;  increase,  $85,031. 

Southern  Mahratta  Railway.  —  Receipts  for  week  ended  June  il, 
Rs.   1,10,732  ;  decrease,  Rs.  33,366. 

Quebec  Central  Railway.— TraflBc  receipts  for  third  week  of  June,  $10,061,  de- 
crease, $1,907.     Aggregate  from  July  I,  $85,229,  decrease,  $15,564. 

Assam  Bengal  Railway.— 'Traffic  receipts  for  week  ending  June  ii, 
Rs.  25,595  ;  increase,  Rs.  5,858.  Aggregate  from  January  i,!Rs.;5,84,35i  ;  increase, 
Rs.  98,072.  .  .  , 

Cockbrmowth  and  Keswick  Railway. — Receipts  f.r  nine  days  ending  July  9, 
i£i, 417  ;  increase,  ;ii32.     Aggregate  from  July  i,   ^i, 417  ;  increase,  /I132. 

Cleatok  and  Workington.— Gross  receipts  for  the  week  ending  July  11 
amounted  to  ^£1,044,  an  increase  of  ;£i49.  Total  receipts  from  July  i,  ;£i,3i9.l^'» 
increase  of  .1C89. 


Crescent  Gold  Mining 
Manchester  and  County  Bank 

New  Options 

North-Eastern  Banking 
Tredegar  Iron  and  Coal 
Waring  &  GiUow        


Friday,  July  22. 


6,  Queen-street  Place,  2.30  p.m. 
Manchester,  noon. 
6,  Queen-street  Place,  3  p.m. 
Newcastle,  noon. 
21,  Billiter-street,  11.30  p.m. 
Institutj  of  Chartered  Accountants, 
11.45  a.m. 


For  the  eleven  months  of  the  fiscal  year  ending  May  31  last  the 
total  trade  of  Canada  was  §262,576,722,  as  compared  with 
$219,041,169  in  1897.  The  exports  show  an  increase  from 
$118,795,741  in  1897  to  $143,671,962  in  1898.  The  imports  in  the 
same  period  were  ^102,245,428,  and  §118,904,760  respectively. 

Government  in  Corea,  if  inclined  for  reforms,  is  still  tempered  by 
assassination,  or  attempts  at  it.  Another  plot  has  been  discovered 
at  Seoul.  Several  prominent  officials  have  been  arrested,  while 
others,  including  an  ex-Minister  of  War,  have  fled. 

The  Westialian  revenue  receipts  for  the  year  ended  June  30  was 
;£2,750,746- 
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tTbe  5nve8tor8'  IRevfew. 

The  Triumph  of  the  United  States. 

Writing  to  us  about  the  victories  of  the  United  States' 
navy  and  army,  an  American  correspondent  says : — "The 
thing  which  bothers  me  most  in  trying  to  understand 
these  contests  is  that  the  Spaniards  do  not  do  us  some 
damage,  even  with  their  best  ships."  The  same  feehng, 
doubtless,  exists  with  regard  to  the  Spanish  army  and 
its  really  feeble  stand  at  Santiago.  As  far  as  we  can 
judge,  the  dominant  sentiment  in  the  minds  of 
Americans  is  not  yet  one  of  triumph  so  much  as  of 
astonishment  that  the  triumph  should  have  been  so 
ea.sy,  and  attained  at  such  little  cost  in  human  lives  and 
war  material.  On  this  side  of  the  Atlantic  there  has 
been,  now  and  then,  a  disposition  shown  to  jeer  at  the 
United  States  for  their  unpreparedness.  Those  who 
did  not  sympathise  with  them  in  their  object  have  been 
delighted  by  recent  letters  from  Mr.  Knight,  the  Times 
special  war  correspondent  in  Cuba — letters  charged  with 
the  bitterest  hostility  to  the  American  people,  and 
intent  on  minimising  the  work  accomplished  by 
its  navy  and  troops.  The  American  people,  if 
we  may  judge  by  what  we  read,  are  strangers 
to  any  feeling  of  shortcoming,  and  justifiably  so.  This 
war  was  in  some  senses  sprung  upon  them,  and  when  it 
commenced  they  may  be  said  to  have  been  unprepared 
even  with  a  fleet,  and  certainly  had  no  army  ;  for  they 
are  pacific  people  jealous  of  militarism  in  all  its  manifes- 
tations. Yet,  in  what  impartial  onlookers  must  consider 
an  incredibly  brief  space  of  time,  an  army  u-as  mobilised. 
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and  also  a  fleet,  both  powerful  enough  to  attain  the  end 
sought,  which  end  is  the  expulsion  of  Spain  from  the 
West  Indies.  And  the  first  thing  that  astonished  the 
American  people  was  the  swift  victory  of  Admiral 
Dewey  over  the  Spanish  squadron  in  Manila  Bay. 
Critics  in  this  instance  said  that  that  was  a  case  of  "  a 
fight  between  iron  safes  and  band-boxes,"  and  there 
may  have  been  something  in  that  view  ;  but  while  the 
"  band-boxes  "  floated  they  could  at  least  shoot,  and  if 
they  had  shot  straight  the  Americans'  victory  would  not 
have  been  so  bloodless.  As  it  is,  not  only  did  Admiral 
Dewey  destroy  the  Spanish  fleet  in  Manila  without 
coming  to  any  appreciable  harm  himself,  but  a  few 
weeks  later  Admiral  Sampson  destroyed  the  much 
more  powerful  Spanish  fleet  which  had  taken 
refuge  in  the  harbour  of  Santiago  de  Cuba,  and  did  so 
almost  without  being  hit  as  it  tried  to  escape  from 
that  refuge. 

As  our  American   correspondent   says,    "everybody 
expected  the  Spaniards  to  make  a  better  fight."     We 
cannot  say  that  we  have  shared  this  view.     From  the 
first  we  have  insisted  that  Spain  was  neither  morally 
nor  intellectually  capable  of  coping  with  the  free  and 
instructed  people  of  the  American   Union.     When  the 
news  became  public  that  Admiral  Cervera  had  taken 
refuge  in  Santiago  Harbour  with  his  fleet,  we  said  that 
it  was  bottled  up  there  and  would  never  get  away.     It 
was  not  merely  from  a  general  knowledge  of  the  un- 
speakable inefficiency  and  corruption  which  pervades 
the  public  sei-vices  of  Spain  that  we  held  this  view  so 
strongly,  but  because  history  warns  us  against  enter- 
taining any  other  view.     Is  not  the  destruction  of  the 
Spanish    fleets    to-day    only,   in   a   manner,   a   natural 
sequence  of  the  destruction   of  the   Spanish   Armada 
more  than  300  years  ago  ?     When  has  Spain  ever  made 
a   great   figure   as   a   naval    Power  ?      Were    not    her 
treasure    ships    from     the     Indies     at     all    times    an 
easy    prey    to   the    daring    English    freebooters    who 
went  to  the  Spanish  Main  in  quest  of  fame  and  fortune  ? 
One  has  but  to  glance  over  the  history  of  the  past  to 
understand  that  Spain  was  bound  to  be  defeated  in  any 
encounter  with    an    enlightened    Power   possessed    of 
the  means  and    energy,   the   intellectual  capacity  and 
patriotism  to  bring  modern  science  to  bear  upon  Spanish 
ignorance  and  turpitude,  deep  as  of  the  darkest  ages. 
Do  not  the  French  accuse  the  Spanish  fleet  of  having 
run  away  and  deserted  them  at  Trafalgar  ?     Has  there 
ever  been  an  occasion  on  which  the  Spaniards  have  won 
a  brilliant  victory  on  the  ocean  ?     When  the  mercenary 
armies  of  Philip  II.  were  devastating   the  United   Pro 
vinces  of  the  Netherlands,  were  not  the  privateers  and 
fleets  of  these  same  provinces  destroying  the  power  of 
the  Spaniard  at  sea,  and   vieing   with   the    English   in 
capturing  Spain's  American  treasure  ships  to  give  them 
the   means  of   carrying   on   the  war  on  land  ?    Touch 
Spanish  history  where  we  may,  it  is  a  history  of  disastrous 
failure,  and  most  conspicuously  so  of  failure  as  a  naval 
Power. 

Spain  did  not  gain  many  victories  on  land  either  after 
the  Dutch  broke  her  power,  and  one  has  only  to  dip 
into  Napier's  "  History  of  the  Peninsular  War "  to 
discover  the  reason  why  Spain  has  been  accustomed  to 
defeat  as  a  military  Power  almost  as  much  as  she  has 
been  on  the  sea.  Englishmen  can  hardly  read  that 
book  now  without  the  deepest  indignation  and  disgust. 
If  anything  could  have  united  a  people  and  made  it  as 
one  man  in  patriotic  aspiration,  in  self-sacrifice,  in  heroic 


determination  to  drive  out  the  foreign  usurper,  it  would 
have  been  the  position  of  Spain  under  the  domination 
of  Napoleon.  Yet  what  happened  when  the  British 
Army  went  into  the  Peninsular  to  aid  the  people  in 
driving  out  the  French  ?  Treachery  happened,  incom- 
petence, wholesale  thieving,  and  cowardice  of  the  most 
shocking  description.  The  story  of  Wellington's 
campaigns  in  Spain  is  a  story  calculated  to  make  a  man 
blush  for  his  kind.  There  was  no  unity  of  sentiment 
among  the  Spanish  people,  the  revolutionary  Junta 
which  pretended  to  co-operate  with  the  British 
hampered  them,  denied  them  supplies  except  at 
exorbitant  prices,  and  betrayed  them  at  every  turn. 
There  was  no  national  patriotism  amongst  the  Spanish 
people  then,  and  there  is  little  or  none  now.  The 
official  State  which  we  call  Spain  is  a  super-imposed 
structure,  beneath  which  lies  a  people  still  plunged 
in  the  darkness  of  the  Middle  Ages.  The  inhabitants 
of  Spain  are  not  one  people,  and  its  administra- 
tion is  that  of  a  caste  which  stands  apart,  and  is 
probably  the  most  systematically  corrupt  that  any 
country  pretending  to  civilisation  can  show. 

Individually,  we  freely  admit,  the  Spaniards   of  the 
ruling  classes  are  brave  and  have  many  noble  qualities, 
but  in  the  mass  the  people  appear  to  have  neither  reso- 
lute courage  nor  cohesion.     When  he  had  completed 
the  surrender  of  Santiago,  General  Toral  is  reported  to 
have  remarked,  in  a  tone  of  profound  discouragement, 
that  he  had  had  troubles  in  the  city  which  hastened  the 
end,  and  we  can  well  believe  him.  The  national  ideal  of 
all  and  sundry,  gentle  and  simple,  co-operating  together 
for  a  common  purpose,  standing  shoulder  to  shoulder  to 
resist  the  foe,  has   never   been   illustrated   in   Spanish 
history,  except  at  rare  intervals  in  such  deeds  of  heroism 
as  the  defence  of  Saragosa  against  the  French  army  in 
the  revolutionary  wars.     It  is  every  man  for  himself  in 
the  Spanish  civil  and  fighting  services,  with  very  few 
exceptions,  and  with  the  lower  ranks  jealous  of  those 
above  them,  with  ignorance,  superstition,  prejudice,  and 
routine  presiding  over  all,  the  result  is  a  sort  of  war 
council  of  doom,  consigning  the  country  to  perdition  at 
every  crisis.     What  can   be  said  of  an  administration 
that  sent  the  finest  ship  in  its  fleet  to  the  West   Indies 
without  its  complement  of  big  guns  ;   that  left   many 
of  the  ships  badly  armed  and  without  sufficient  ammuni- 
tion ?     All  that  can  be  said  is  that  such  an  administration    I 
is  worthy  of    a    country   doomed   to    disappear    from    ■ 
among   the  great  nations   of  the  earth.      The   United 
States  Government  is  going  to  send  a  fleet  to  demon- 
strate around  the  coasts  of  Spain.     We  might  say  that, 
if  it  sent  an  army  likewise,  it  might,  with  comparatively 
little  difficulty,    over-run    Spain  from  one  end  to  the   , 
other.       The    modern    artillery    of    that   army    would 
effectually  prevent  any  Spanish  city  from  repeating  the  | 
feat  of  Saragosa  ;  and  were  passion  for  conquest  to  lay 
hold  of  the  American  people,  they  might  make  the  Pen- 
insula, every  corner  qf  it,   a  Satrapy  of  the  plain  men 
governing  in  Washington.     There  is  no  probability  of 
such  a  dramatic  conclusion  as  this  to  the  war  ;  but  were 
Spain  to  make  peace  with  her  powerful  enemy  to-morrow, 
she  herself  seems  destined  at  the  best  to  fall  into  the  ob- 
scurity which  has  long  overtaken  Portugal.  Her  voice  will 
henceforth  have  no  weight  in  the  councils  of  the  great 
Powers  of  Europe,  and  it  will  be  a  marvel  if  her  life  is 
not  almost  torn  out  of  her  by  civil  dissensions.     Spain 
should  have  made  a  better  fight  notwithstanding  all  this 
if  her  patriotism  had  been  in  any  sense  deep-seated  and 
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real  ;  but  it  is  not.    To  the  people  as  a  whole,  Cuba  is  a 
lionor  if  anything  ;  they  will  dance  at  the  loss  of  it. 
The  Castilian  is  proud  of  his  race  and  his  descent,  but 
he  despises  the   men  of   Leon   and    Aragon   and    looks 
upon   the   Catalonian  as   a   mere    money-grubbing  in- 
dustrial.    Pride   in    his   case   has   always   gone   before 
destruction  and  the  haughty  spirit  before  a  fall  ;  and  to 
him  the  common  people  are  naught.     "  Progress  "  in  the 
modern  sense  is  impossible  in   such  a  country.     As  one 
of   the   few  enlightened  noblemen   of   Spain,  now   no 
more,  once  told  the  writer,  brigandage  is  still,  when 
expedient,  called  into  operation  there  to  win  elections. 
Leaving   Spain   to  her    fate,    the    most    important 
question  which  now  stands  forward  for  settlement  is — 
What  will  the  United  States  do  with  their  victory?   The 
telegrams   appearing  in   the   F^tiglish  Press  have  been 
making   us   familiar    with    the    growing   sentiment    of 
"  imperialism  "  among  the  American  people,  and  that 
sentiment  is  said  to  be  so  strong  now  that  nothing  will 
satisfy   it   short   of  the    anne.xation    by  the    Union   of 
the  Philippines  and  of  Cuba  and  Porto  Rico.     We  are 
not  surprised  at  the  spread  of  this  sentiment,  and  in 
some  lights  welcome  it.     The  American   people  would 
not  be  of  the  same  race  as  ourselves  if  this  desire  did 
not  show  itself  and  become  strong  with  success.   We,  at 
any  rate,  cannot  throw  stones  at  them  if  they  do  lay  hold 
of  these   conquests   and   stick   to   them.      Our    whole 
history  as  an   Elmpire  has  been  one  of  what  may  be 
called  unpremediated  annexation;  at  any  rate,  up  to  com- 
paratively  recent   times — up,   say,   to   the  date  of  the 
occupation    of  Egypt.      We   plundered  and   stumbled 
and  fought  our  way  into  the   complete  domination  of 
India,   and  it  is  by  no  means  improbable  that  before 
many   years   are  over   we    shall    have    in    some   way 
stumbled  into  the  control  of  the  greater  part  of  China. 
But   if  the   American   people,   carried   away   by    their 
success,  do  enter  into  this   "imperial"   pathway   and 
become  possessed  of  important  terHtories  outside  their 
border,  a   new  order  of  things  will  arise  in  the  great 
Republic  of  the  West,  which  may  end   in  changing  the 
whole  cast  of  its  Government,  and  must  certainly,  as 
we  have  more  than  once  said,  convert  it  into  a  great 
naval  Power  interested  in  innumerable  disputes  in  all 
jiarts  of  the  world.     It  will  be  no  longer  "  America  for 
the  Americans,"  in  the  old  sense  ;  it  may  become  "  China 
for  the  Americans";  it  might  even  become   "All  the 
West  India  Islands  for  Americans."     Should  differences 
arise  between   England  and  the  States  in  the  future, 
the  Government  in  Washington  might  paralyse  us  at 
critical  points    in    our   disputes  with   other    European 
Powers    by    simply    throwing   their    weight    into    the 
opposite  scale   by  threatening   us  at  some  point  near. 
On  the  other  hand,  should  the  United  States  become  a 
sister  imperial  Power,  identified  with  commercial  and 
industrial  progress,  and  throw  off  the  shackles  which 
now    fetter    their    trade,    at   the  same   time    drawing 
closer    to   us   in    intimate    commercial    relations    with 
the    old    country,    in    identity    of    commercial    policy, 
no    Eurojiean    Power    or    Powers  —  not   even    Russia 
and     Germany     together — could     stand     against    our 
imited     might.       Great     possibilities,     in     short,     for 
good    or    evil    to    mankind    are    involved   in    the    de- 
cision the    United    States    people    may   come  to  over 
this   question   of    holding    Spanish    America   and   the 
Philippine   Islands  by  right  of  conquest.     We  here,  at 
least,  can  well  believe   the   temptation  to  do  so  irre- 
sistible,  and   tile   gratilication   of    the    desire   now   so 


loudly  expressed  by  many  American  newspapers  ou^t 
to  excite  in  us  sympathy  rather  than  jealousy  or  sur- 
prise. The  States  have  within  their  present  borders  a 
"  black  trouble "  which  they  might  see  a  way  to 
mitigate  did  they  possess  Cuba.  That  island  would 
hold  many  millions  of  negroes  were  it  found  necessary 
to  deport  them  for  the  sake  of  internal  peace  and  order 
within  the  Union.  The  Philippines  present  a  more 
difficult  question,  and  already  the  interference  of  Ger- 
many there  warns  Americans  of  the  complications 
and  dangers  which  may  come  thick  and  fast  should 
their  Government  decide,  by  holding  the  Philippines, 
to  enter  into  the  herce  contest  soon  about  to  rage 
over  the  possession  of  China.  We  shall  want  her 
friendship  there  badly  before  all  is  over,  unless  the 
signs  of  the  times  deceive. 


Harmsworth's  "  Magazine  War." 

We  borrow  the  name  given  to  this  dispute  by  the 
Daily  Chronicle.  It  interests  us  in  several  ways  :  in  a 
modest  way  as  the  proprietor  of  this  Review,  and  in  a 
public  sense  because  of  its  possible  effect  upon  the 
fortunes  of  Harmsworth  Bros.,  Limited.  Probably  there 
is  no  newspaper  proprietor  in  existence  who  does  not 
have  his  grievance  against  the  wholesale  newsagents, 
and  more  particularly  against  Messrs.  W.  H.  Smith  & 
Son,  who  arc  both  wholesale  and  retail  newsagents.  We 
are  not,  however,  so  prejudiced  by  any  self-interest  as 
to  be  anxious  to  take  sides  in  this  dispute  ;  and  in  its 
personal  relation  we  only  refer  to  it  because  it  seems  to 
us  that  the  newsagents  and  Messrs.  W.  H.  Smith  &  Son 
are  in  the  right.  Messrs.  Harms-.vorth  were  perfectly 
free  to  produce  a  6d.  magazine  at  3d.  if  they  thought  they 
could  make  itpay,even  although  the  paper  alone  on  which 
it  is  printed  costs  almost  2d.,  but  they  are  not  justified 
in  trying  to  force  the  distributing  newsagents  to 
bear  all  the  brunt,  or  most  of  the  brunt,  of  the 
loss  cutting  things  so  fine  seems  likely  to  entail. 

We  have  been  studying  the  supplement  to  the  Kaos- 
ailcnts'  ami  Booksellers'  Review  of  the  i6th  inst.,  and  find 
there  what  may  be  described  as  a  cloud  of  witnesses  all 
dead  against  Messrs.  Harmsworth  and  their  dealings 
with  the  trade.  Agent  after  agent  demonstrates  clearly 
by  figures  that  on  the  terms  offered  it  is  impossible  for 
him  to  sell  this  magazine  at  a  profit  unless  he  charges 
3.kl.  for  it.  One  correspondent  proves  that  were  he 
able  to  buy  four  dozen  of  the  magazine  per  month  and 
so  to  receive  it  carriage  paid,  the  profit  to  him  would 
be  infinitesimal.  .Another  shows  that  if  he  ordered  a 
small  quantity  and  paid  carriage,  selling  at  3d.  would 
land  him  in  a  direct  loss.  But  perhaps  the  sentiment 
most  strikingly  brought  out  is  one  of  intense  dislike,  not 
to  say  hatred,  towards  Messrs.  Harmworth's  general 
way  of  dealing  with  the  trade.  We  might  be  dis- 
posed to  lay  little  stress  upon  this  exhibition  of  feeling 
were  it  not  that  Messrs.  Harmsworth  by  their  attitude 
towards  Messrs.  W.  H.  Smith  &  Son  have  displayed  a 
temper  which  is  the  reverse  of  prudent  or  businesslike. 
When  the  leading  firm  in  the  trade  decided  that  they 
could  not  sell  Harmsiaorth's  Mat<aziiie  at  a  profit  on  the 
terms  offered,  it  was  clearly  within  Messrs.  Harmsworth's 
rights  to  say,  "  Very  well;  let  it  alone,  then."  They  could 
have  m.ide  the  attempt,  as  many  others  have  done  an  1 
failed,  to  distribute  their  magazine  without  the  assist- 
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ance  of  Messrs.  Smith  &  Son,  and  nobody  could  have 
blamed  them  except  their  own  shareholders.  But  they 
went  much  further  than  this,  and  endeavoured  to  establish 
a  punitive  trade  boycott  against  Messrs.  W.  H.  Smith  & 
Son.  They  declared  that  not  only  should  this  distribut- 
ing house  get  no  magazines  from  them,  but  that  they 
vi'ould  do  their  utmost  to  prevent  them  from  getting  any 
through  other  wholesale  houses,  and  in  order  to  make 
this  boycott  effective  they  announced  that  any  house 
discovered  to  be  supplying  the  magazine  to  Messrs.  W. 
H.  Smith  &  Son  would  have  its  own  supply  immediately 
cut  off.     This  is  not  business,  it  is  bullying. 

It  would  not  have  been  the  way  to  do  business  had 
Messrs.  W.  H.  Smith  &  Son  been  acting  in  an  unusual 
and  tyrannical  manner.  There  is  no  evidence  that 
they  were  doing  anything  of  the  sort  ;  the  evidence 
appears  to  us  to  be  nearly  all  the  other  way.  Certainly 
the  great  bulk  of  the  newsagents  seem  to  be,  in  this 
instance,  on  Messrs.  W.  H.  Smith  &  Son's  side,  and  as 
we  know  that  the  habit  of  these  agents  is  not  to  speak 
well  invariably  of  the  Strand  firm,  we  regard  this  testi- 
mony as  all  the  more  significant.  But  a  demonstration 
was  not  really  required  to  acquaint  bystanders  with  the 
quahty  of  the  dispute,  for  it  is  plain  enough  that  Messrs. 
Harmsworth  were  from  the  outset  trying  to  perform  the 
impossible.  They  cannot  produce  this  magazine  at  a 
profit  to  sell  to  the  trade  at  2d.,  and  therefore  they  are 
charging  2id.  or  2^d.  net,  according  as  the  buyer  is  a 
retailer  or  wholesaler,  in  order  to  throw  on  other 
shoulders  a  portion  of  their  loss,  and  they  have  lost  their 
heads,  or  temper,  when  they  found  the  trade  determined 
not  to  share  this  loss.  Their  "  enterprise  "  is  bound  to 
fail,  for  this  very  reason.  It  is  courting  disaster  to  cut 
things  so  fine  as  the  production  of  a  6d.  magazine  for 
3d.  implies. 

If  the  directors  of  this  company  had  been  desirous  of 
abolishing    the    discount    system    in    starting    a    new 
magazine  they  might  have  issued  it  net  at  4^d.  and  sold 
it  to  the  trade  at  3jd.  or  3|d.,  as  the  case  might  be, 
allowing  the  distributors  reasonable  profit.     In  going  so 
far  as  to  reduce  an   ordinary  si.xpennyworth  of  printed 
and   pictorial   matter  to   3d.    they  have    over-reached 
themselves,  and  we  cannot  help  thinking  that  the  effect 
of  their  mistake  and  wrong-headed  domineering  must 
be   most   injurious  upon    the    profits   of    Harmsworth 
Brothers,    Limited,   and    that    before   long,   too.     The 
dispute,  in  short,  is  serious  from  the  point  of  view  of  the 
investor  in  the  500,000  _^i  five  per  cent,  preference  shares 
of  this  company.     We  have  always  thought  it  a  much 
over-capitalised  company  ;  there  has  been  far  too  much 
of  "  latter  day  finance  "  in  its  composition  and  evolution. 
Therefore,  in  our  estimation,  the  assets  covered  b}^  the 
entire  capital  of  ^^i, 000,000  are  probably  barely  worth 
the  half  million  of  preference  shares,  which  we  take  to  be 
in  great  part  owned  by  the  public,  if  not  by  the  trade  ; 
and  a  check  or  set-back  to  the  business  done  by  the 
company,  such  as  the  hostility  displayed  by  the  news- 
agents implies,  might  have  very  serious  consequences 
indeed  on  both  assets  and  profits  in  the  near  future. 
Messrs.  Harmsworth  have,  so  far  as  we  can  see,  paid 
no  regarrt>-i-hatever  to  this  aspect  of  the  question.    They 
'-  mto   Napier's   "  io,it,  as  if  they  had  no  one  to  think 
discover  the  reason  why  Spu.ctg  to  gratify  except  their 
defeat  as  a  military  Power  ai,-evenge.     This  is  not 
been  on  the   sea.      Englishmen  ,53  for  any  business 
book  now  without  the  deepest  incg  interests  of  the 
If  anything  could  have  united  a  pe^jses— new  papers 
one  man  in  patriotic  aspiration,  in  si 


and  what  not — the  Messrs.  Harmsworth  have  started 
and  had  to  drop  as  failures  before  they  embarked  on 
this  last  and  most  ambitious  one  of  "  a  sixpenny 
magazine  for  threepence."  They  have  demanded 
light  on  Messrs.  W.  H.  Smith  &  Son's  profits,  with 
which  they  have  no  concern.  What  about  their  own 
failures,  in  which  the  shareholders  of  their  company 
may  have  the  deepest  possible  concern  ? 


The    Pekin    Syndicate. 

It  was  a  very  attractive  story  that  Mr.  George  Caw- 
ston  told  to  the  shareholders  in  this  affair  at  the 
Cannon-street  Hotel  on  Monday  last.  The  concession 
obtained  by  the  syndicate  covers,  it  seems,  the  sole 
right  to  work  coal  and  iron  in  certain  districts  of  Shansi 
and  petroleum  in  the  whole  province.  Coal  and  iron 
rights  cover  about  21,000  square  miles,  "forming  the 
largest  known  coal  and  iron  field  in  the  world,"  and 
the  province  of  Shansi  itself  embraces  about  50,000 
square  miles.  At  present,  neither  the  coal  nor  the  iron 
nor  the  petroleum  are  worked  to  any  purpose,  but 
railways  are  to  be  forthwith  built  north  and  south,  to 
give  the  new  industry  outlet  and  elbow-room.  A  way 
is  to  be  opened  up  to  the  Yangtse  River  by  a  railroad 
to  its  great  tributary,  the  Han  River  ;  and  the  Russians 
are  constructing  an  iron  road  from  the  north  to  Pekin 
which  will  pass  through  the  syndicate's  principal  coal 
centres.  The  Grand  Canal  also,  which  runs  on  the 
east,  nearly  parallel  to  the  company's  territories, 
will  be  availed  of,  and  in  other  directions  scope 
is  to  be  given  for  this  gigantic  enterprise  to  come 
into  operation  and  find  an  outlet  for  its  products. 

This  is  all  beautiful  and  highly  satisfactory  ;  more- 
over, we  do  not  doubt  that  some  time  or  other  an  im- 
mense amount  of  mineral  wealth  will  be  extracted  from 
the  various  and  varied  deposits  of  such  within  the 
Chinese  Empire,  but  what  puzzles  us  is  how  the  pro- 
posed arrangement  of  shares  is  to  help  towards  this  H 
desired  golden  consummation.  Up  to  now  the  capital  1 
of  the  syndicate  has  been  a  mere  ;^20,ooo  in  shares — so 
much  in  ordinary  one  pound  shares  and  a  few  deferred 
shares  of  one  shilling  ;  and  it  was  the  intention  to  form  a 
new  company  to  buy  out  the  rights  of  the  syndicate  at  a 
more  or  less  splendid  price.  The  concession,  it  would 
appear,  does  not  admit  of  the  formation  of  this  new 
company,  and  to  get  over  the  difficulty  a  "  Pekin  Syndi- 
cate Investment  Trust,  limited  by  guarantee,"  is  to  be 
formed  with  a  capital  of  1,500,000  "  parts,"  not  shares, 
and  these  parts  are  to  be  allotted  to  the  holders  of  the 
ordinary  and  deferred  shares  at  present  existing  and 
representing  the  capital  of  the  syndicate  in  the  proportion 
of  thirty  new  shares  to  one  ordinary  ^^i  share,  and  240 
new  to  one  deferred  is.  share.  In  other  words,  the 
capital  of  this  undertaking  is  to  be  increased  at  once  to 
1,520,000  shares  or  pounds  nominal,  and  a  million  and 
a-half  is  the  remarkable  sum  to  be  given,  as  we  read  it, 
for  the  concession  alone,  the  syndicate  remaining  intact 
and  ready  for  other  feats. 

This  seems  an  extravagant  sum  to  pay  for  a  mere 
possibility.  It  may  be  quite  true  that  enormous  wealth 
exists  in  this  Chinese  province,  as  elsewhere  in  China  ; 
but  it  will  take  years  of  labour  and  an  enormous 
expenditure  of  money  in  order  to  make  this  wealth 
available  for  the  world's  uses.  And,  as  we  explained 
some  time  ago,  the  Chinese  people  are  themsslves,  for 
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the  most  part,  so  extremely  poor  that  railways  planted 
down  among  them  cannot  he  expected  to  pay  within  a 
measurable  period  of  time.  Wealth  has  to  be  evolved 
and  disseminated  by  their  help  before  it  can  flow  back 
again  and  bring  the  capitalists  who  made  them  profit. 
The  world  is  not  all  waiting  to  have  Chinese  coal  and 
iron  in  order  that  it  may  live.  There  are  enormous  coal- 
fields in  other  parts  of  it  already  available  to  meet  the 
requirements  of  manufacturers  and  States.  For  the 
Chinese  supply  to  enter  into  competition  with  the  coal 
and  iron  deposits  already  in  process  of  exhaustion  in 
Europe,  in  America,  in  Australia,  in  South  Africa,  can 
only  for  some  time  have  the  effect  of  reducing  prices, 
assuming  the  competition  to  be  as  effective  as  this 
syndicate  would  have  us  expect  it  to  be. 

Mr.  Cawston  dwelt  upon  the  immense  amount  of 
coal  and  iron  that  would  be  required  in  constructing 
Chinese  railways  and  maintaining  them.  We  doubt 
whether  this  demand  is  coming  forthwith.  It  rather 
seems  to  us  that  China  will  have  to  be  parcelled  out 
among  European  conquerors  before  much  can  be  done 
in  this  way  ;  and  of  the  prolitableness  of  these  under- 
takings without  European  domination  and  supervision 
we  have  the  gravest  possible  doubt.  Therefore,  to  our 
mind,  the  Pekin  Syndicate  is  beginning  more  or  less  at 
the  wrong  end  by  loading  up  an  undertaking  whose 
profit  lies  in  the  distant  future  with  a  dead  weight  of 
unproductive  capital.  It  is  "  Chartered  "  methods  over 
again — methods  in  which  Mr.  George  Cawston  is  an 
expert  ;  highly  profitable  to  those  early  in  the  field,  not 
much  so  to  those  who  come  late. 

Do  the  allottees,  we  wonder,  of  this  fine  round  sum  of 
half  a  million  grasp  what  limitation  by  guarantee  means? 
It  is  a  legal  form  of  restricting  liability,  but  it  has  been 
so  little  used  that  probably  nobody  understands  it,  least 
of  all  the  people  who  have  been  cheerfully  paying  ^125 
for  the  IS.  deferred  shares  of  the  syndicate.  It  must  be 
plain  even  to  them,  however,  that  this  million  and  a-half 
in  no  way  helps  towards  the  attainment  of  the  great 
wealth  in  the  future  which  Mr.  George  Cawston  spread 
before  his  hearers  with  such  engaging  detail.  There  is 
no  money  to  be  called  up  on  these  ^i  "  parts,"  and, 
therefore,  the  means  with  which  to  develop  the  coal, 
iron,  and  petroleum  deposits  of  the  directors'  province  of 
Shansi  must  be  found  in  addition.  Is  it  to  be  so  by 
calls  upon  these  shares  in  excess  of  the  pound,  and,  if  so, 
what  is  the  limit  fixed  for  these  calls?  Is  it^i  or^'5or;^io? 
Upon  this  vital  point  Mr.  Cawston  was  singularly  reticent, 
and  unfairly  so.  There  must  be  some  reason  for  adopt- 
ing the  '•  guarantee  "  method  of  limited  liability,  instead 
of  the  ordinary  one.  Had  the  value  of  the  concession 
been  simply  expressed  in  ^i  shares  fully  paid,  the  end 
of  the  Trust,  which  is  to  hold  these  shares,  and  of  the 
concessionaires,  which  is  to  "  make  money,"  might  have 
been  just  as  easily  reached — indeed  more  easily  reached 
than  it  is  by  the  guarantee  system.  We  should  like, 
therefore,  to  know  the  reason  why  this  style  has  been 
adopted.  Also,  we  should  like  to  have  some  estimate  of 
what  will  happen  supposing  these  _^i  "  parts  "  fall  into 
the  hands  of  weak  speculators,  as  they  are  but  too  likely 
to  do,  who,  when  calls  are  made  upon  them,  have  not 
the  means  to  pay.  Will  these  "  parts  "  then  be  forfeited 
and  issued  again,  or  is  the  amount  available  for  develop- 
ing the  concession  reduced  by  the  sum  which  the 
defaulters  cannot  find  ?  A  great  deal  more  light  is 
wanted  on  this  part  of  the  curious  enterprise  before  it 
can  get  any  endorsement  at  our  hands. 


By  way  of  summing  up,  we  may  say  plainly  that  we 
do  not  like  this  Pekin  Syndicate  or  its  methods.  Very 
little  value,  it  appears  to  us,  can  be  placed  upon  any 
concession  from  the  Government  of  Pekin  in  the 
present  helpless  position  of  that  Government  before 
European  Powers,  and  especially  in  its  present 
abject  subservience  to  Russia.  The  entire  enterprise 
bears  to  us  the  aspect  of  a  mere  company  hatcher's 
phantasy.  Before  it  can  become  a  reality  many 
millions  of  money  will  have  to  be  found  to  build 
railways,  to  deepen  canals,  to  erect  smelting  works,  to 
sink  shafts  and  coal  pits,  to  bore  for  petroleum, 
and  to  put  up  refineries  for  the  oil.  Who  is 
to  find  this  money,  and  how  is  it  to  be  found  ? 
There  is  no  guarantee  in  anything  that  the  syndicate 
has  so  far  done  that  substantial  capital  of  a  large, 
or  of  any  appreciable,  amount  has  been  em- 
barked in  the  undertaking.  It  is  the  old  story  over 
again.  Concessionaires  take  all  they  can  get,  and  when 
the  time  comes  to  meet  the  demands  of  the  enterprise, 
they  will  not  be  there.  It  will,  therefore,  be  well  for 
the  public  to  keep  back  from  the  gamble  in  this  syn- 
dicate's trust "  parts  "  and  from  touching  the  syndicate's 
own  shares  at  anything  like  their  current  prices  until 
we  see  how  affairs  settle  themselves  in  China,  and  what 
progress  the  gentlemen  now  privileged  with  allotments 
of  trust  pounds  sterling  in  paper  make  in  developing 
the  coal  and  iron  and  petroleum,  about  which  there  is 
such  boasting.  We  advise  everybody  to  stand  aside, 
and  have  no  doubt  that  those  who  have  memories  and 
a  desire  to  cultivate  prudence  will  take  this  hint. 


The  Brazilian  Telegraph   Companies. 

The  proposed  amalgamation  of  the  Western  and 
Brazilian  and  Brazilian  Submarine  Telegraph  Com- 
panies is  the  best  thing  that  could  happen  for  the  share- 
holders of  all  the  companies  concerned.  It  is  not  a 
matter  of  one  company  swallowing  up  a  competitor,  for 
the  Brazilian  Submarine  Company  owns  the  trunk  cables 
connecting  Europe  with  Brazil,  and  the  Western  and 
Brazilian  owns  the  series  of  loop-cables  that  connect 
various  points  on  the  Atlantic  shores  of  South  America. 
Then  the  two  companies  between  them  guarantee  and 
control  the  Pacific  and  European  Telegraph  Company, 
which  possesses  the  land  lines  running  across  from 
Buenos  Ayres  to  Chili,  and  the  Western  and  Brazilian 
Company  has,  for  a  long  time,  controlled  the  London- 
Platino  Brazilian  Company  with  its  cables  from  Rio  de 
Janeiro  to  Montevideo  by  dint  of  holding  seven-eighths 
of  its  share  capital.  Thus,  the  South  American  telegraph 
system  will  be  welded  into  a  homogeneous  whole,  and 
yet  there  is  no  duplication  of  lines  worth  mentioning. 

Now,  although  the  Brazilian  Submarine  and  the 
Western  and  Brazilian  Companies  were  formed  under 
the  same  auspices,  and  have  for  years  worked  under  a 
joint-purse  agreement,  it  is  an  open  secret  that  the 
relations  between  the  two  at  times  have  not  been  \-cry 
amicable.  The  Brazilian  Government,  in  the  midst  of 
that  financial  mirage  that  seemed  to  deceive  its  people 
after  the  inception  of  the  republic,  .ittempted  to  foster 
competition  with  the  Brazilian  Submarine  Company. 
Its  own  contracts  with  that  company  and  the  strength 
of  the  latter's  position  at  Lisbon  prevented  much 
damage  being  done,  but  the  hostility  went  so  far  as  to 
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encourage  the  formation  of  an  opposition  indirect  route 
that  proceeds  from  Pernambuco  to  the  Senegambian 
coast  of  Africa,  and  thence  northward  to  the  south 
coast  of  Spain  via  the  Canaries.  This  route,  although 
laid  by  the  India  Rubber  and  Gutta  Percha  Company, 
has  not  been  much  heard  of,  but  it  compelled  the 
Brazilian  Submarine  to  reduce  its  rates  considerably. 

A  far  subtler  step  was  taken  by  the  Brazilian  Govern- 
ment in  arranging  to  buy  up  the  system  of  the  Western 
and  Brazilian  Company.  By  this  course  it  would  have 
placed  the  Brazilian  Submarine  Company  at  its  mercy, 
for,  as  its  cables  only  run  from  Lisbon  to  Pernambuco, 
the  Brazilian  Government  would  really  have  in  its  hand 
the  distribution  of  the  whole  of  its  business.  When  this 
project  was  first  mooted,  the  Brazilian  Submarine 
stirred  up  the  British  Government  to  establish  its 
authority  over  the  islet  of  Trinidad  in  the  midst  of  the 
Atlantic,  which  would  have  formed  an  admirable  centre 
to  run  cables  direct  to  Buenos  Ayres  and  Montevideo 
without  touching  Brazilian  territory.  The  British  claim 
to  the  islet,  however,  could  not  be  substantiated,  and 
the  Brazilian  Submarine  Company  gained  nothing  in 
this  direction.  In  the  meantime,  the  Brazilian  Gov- 
ernment— owing  to  financial  reasons,  we  presume — never 
carried  through  its  agreement  with  the  Western  and 
Brazilian  Company,  and  now  the  whole  matter  has  been 
satisfactorily  adjusted  by  the  present  proposed  amalga- 
mation. 

The  arrangement  will  make  the  Brazilian  Submarine 
Company  the  dominating  influence  in  the  cable  busi- 
ness of  South  America,  for,  in  addition  to  controlling  the 
systems  already  mentioned,  it  has  recently  acquired  a 
strong  hold  over  the  West  India  and  Panama  Company, 
and  it  has  for  a  long  time  had  very  close  relations  with 
the  West  Coast  of  America  Company.  But,  at  the  same 
time,  it  will  never  be  in  a  thoroughly  satisfactory 
position  until  it  proposes  a  route  to  the  Argentine 
Republic  and  Uruguay  independent  of  Brazil,  for  it  is 
dangerous  to  have  to  rely  too  much  upon  the  good 
faith  of  any  one  South  American  Government.  This 
forms  a  difficulty  that  has  at  present  been  insuperable, 
but  time  may  easily  find  a  remedy. 

The  amalgamation  will  give  ,^50  of  Brazilian  Sub- 
marine Company's  shares  for  every  ^90  of  Western 
and  Brazilian  ordinary  shares,  with  proportionate 
amounts  for  the  split  stocks  of  the  latter  company. 
London  Platino-Brazilian  shares  will  be  extinguished 
by  an  exchange  of  one  ^10  Brazilian  Submarine  share 
for  two  £10  shares  of  the  company.  The  shareholders 
of  this  concern,  practically  the  Western  and  Brazilian 
Company,  will  welcome  this  exchange,  for  no  dividend 
was  paid  in  1896  and  distributions  in  previous  years 
had  declined  from  4i  per  cent,  in  1890  to  i|-  per  cent, 
in  1894  and  1895.  Western  and  Brazilian  shareholders, 
too,  ought  to  be  thankful  for  the  amalgamation  since, 
if  the  dividends  of  the  Brazilian  Submarine  are  main- 
tained at  their  present  level  of  7  per  cent.,  they  will 
receive  just  about  4  per  cent,  upon  their  present 
holding,  as  against  distributions  which  have  recently 
fluctuated  about  3  per  cent.  Upon  the  face  of  it  the 
shares  of  that  company  must  benefit  in  price  by  the 
arrangement,  the  preferred  shares  being  most  favourably 
affected,  as  ten  Brazilian  submarine  shares  worth  ;^i6o 
will  be  exchanged  for  every  eighteen  preferred  shares 
with  a  market  value  of  ^£144.  Apparently  the  Brazilian 
Submarine  Company  grants  favourable  terms  to  the 
other  two  ;   but,  of  course,  it  ought  to  benefit  from  the 


closer   working   of    the  system.      Already  the   various 
shares  affected  have  begun  to  advance. 


Prussian   Finance. 

A  most  interesting  report  on  this  subject  has  just 
been  sent  to  the  Foreign  Office  by  Mr.  C.  A.  Spring 
Rice,  Second  Secretary  to  Her  Majesty's  Embassy  at 
Berlin.  It  is  condensed  from  an  official  document  pub- 
lished in  the  Rcichsanzcigcr,  and  shows  Prussia  to  be 
the  most  prosperoue  industrial  State  in  the  world, 
with  drawbacks.  Drawbacks  are  of  two  kinds.  First, 
the  revenue  frorii  the  railways,  mines,  State  domains, 
and  forests,  which  the  State  owns  and  works,  fluctuates 
considerably  from  year  to  year,  and  in  the  second 
place  the  demands  made  by  the  empire  uporr 
the  kingdom  also  vary  in  a  manner  that  looks 
to  us  capricious.  For  example,  the  railway  net  revenue, 
which  has  increased  from  ;^4, 700,000  in  1880-81  to  an 
estimated  ;^2i,900,ogo  in  1898-99,  varies  materially 
year  by  j-ear.  It  fell  in  1890  from  _^i5,6oo,ooo  to 
;^i4,900,ooo,  and  rose  in  1892  to  ^17,000,000,  and  in 
1893  to  ;^i9,ooo,ooo,  only  to  fall  back  again  to 
^18,000,000  in  1894.  Domains  and  forests  again 
fluctuated  in  yield  between  ^^2,700,000  in  1890-91 
and  ;£'2, 300,000  in  1898-99.  This  would  not  matter 
much  if  the  State  had  no  unexpected  demands 
to  meet  beyond  its  own  control,  but  its  relations 
with  the  empire  involve  constant  variations  in  its 
Budget.  Thus,  in  1880  Prussia  paid  to  the  empire 
^^780,000,  and  until  1883  the  balance  was  against 
Prussia  ;  then  from  that  year  to  1891  the  balance  was 
in  Prussia's  favour  in  amounts  varying  from  _;^30,ooo  to 
;^4,ooo,ooo,  and  so  it  has  gone  on.  In  1893  and  1894 
Prussia  had  to  pay  ;^i, 000,000  and  ;^6oo,ooo  respect- 
ively, but  in  the  next  two  years  the  balance  was  once 
more  in  its  favour.  How  this  rapid  fluctuation  arises  is 
not  explained,  but  it  is  doubtless  due  to  the  varying 
yield  of  the  taxes  specially  assigned  or  -divisible  I 
between  emp.ire  and  kingdom,  and  also  to  the  changing  ■ 
and  somewhat  capricious,  although  steadily  increasing, 
demands  of  the  Imperial  Treasury. 

With  all  allowance  for  such  difficulties  Prussia  must 
be  considered  a  progressive  State,  carefully  and  eco- 
nomically administered.  Its  revenue  has  risen  from 
;^40,ooo,ooo  in  1880  to  more  than  ;^ioo, 000,000  now. 
The  debt  in  the  same  time  has  increased,  although  we 
cannot  say  to  what  extent,  but  it  now  amounts  to 
upwards  of  ^320,000,000,  and  has  been  increased 
within  the  last  six  years  by  ;^90,ooo,ooo.  Nearly  the 
whole  of  this  money,  however,  has  gone  into  public 
works  of  a  remunerative  character,  only  ;^5,5oo,ooo  of 
the  _;^90,ooo,ooo  just  mentioned  having  been  spent 
on  non  -  productive  purposes.  And  this  debt 
only  costs  the  State  _;^i  1,000,000  a  j'ear,  while- 
the  net  revenue  of  the  public  works  and  State 
property  is  over  _^27,ooo,ooo.  Taxation,  direct 
or  indirect,  is  accordingly  light,  and  the  Government  has 
been  able  not  only  to  carry  on  great  public  works  with 
advantage  to  the  people,  but  to  spend  large  sums  in 
education.  S  nee  1890  nearly  ;^3,5oo,ooo  has  been 
added  to  the  annual  expenditure  on  public  education 
and  in  various  other  ways  the  administration  may  be 
described  as  almost  socialistic.  For  example,  Mr. 
Spring  Rice  mentions  that  a  second  grant  of 
^5,000,000     has     been   voted   in    order    to    purchase 
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farms     in     the    eastern     provinces,    so    that    German 
owners   may   be   substituted    for    Polish.     And   every- 
body has  lieard  about  the  great  pension  schemes  for 
workmen,  and  so  on,  which  were  put  into  operation  by 
Prince  Bismarck.     The  sum  granted  by  the  State  to  the 
central     committee    of     organised     trades     was     first 
^^250,000,  was  then  increased  to  a  ^1,000,000,  and  has 
lately  been  _^2,ooo,ooo.     Another  ;^'25o,ooo  was  given 
in  1895  for  the  improvement  of  labourers'  dwellings, 
and  further  provision  of  the  same  kind  is  now  about  to 
be  made.    Agriculture  is  also  carefully  looked  after,  and 
from  time  to  time  grants  of  considerable  amount  are 
made   in   aid   of  agricultural   improvements,  technical 
agricultural    education,    dairy   schools,   and    so    forth. 
We    have    already    drawn   pointed    attention   to   this 
feature   in  German  civil  life,  and  with  it  all  the  burdens 
upon  the  people  are  light.     In  the  estimates  for  1898- 
99,   it    was   pointed    out     that     the     net    revenue    is 
_;^39,40o,ooo ;     of    this    i9'6    per    cent,    came    from 
direct    taxation,    5-3   from   indirect,   and  no  less  than 
74-5  per  cent,  from  the  net  yield  on  State  properties. 
There  is  no  other  country  in  the  world  w^hose  finances 
are  upon  the  same  durable  foundation  as  these  facts 
show  those  of  Prussia  to  be. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Colonial  Loans  Fund  Scheme. 

Although  we  sympathise  with  Mr.  Edmund  Robert- 
son and  others  in  objecting  to  the  manner  of  this 
proposal,  we  think  its  substance  good.  Possibly  the 
Government  could  not  avoid  springing  it  upon  the 
House.  Yet,  objectionable  althougli  this  method  of 
legislation  is,  the  proposal  is  in  itself  a  reasonable  one 
provided  that  care  be  taken  as  promised,  to  confine  it 
rigorously  to  the  Crown  colonies.  These  have  been 
allowed  far  too  much  liberty  in  the  matter  of  raising 
loans  heretofore,  and  some  of  them,  notably  Jamaica, 
have  become  embarrassed  in  circumstances  by  their 
extravagance.  Under  the  new  arrangement  they  will 
not  have  as  much  freedom  as  hitherto,  but  will  be 
compelled  to  lay  their  proposals  before  the  Crown 
agents  for  the  colonies  in  the  first  instance,  and  before 
Parliament  finally,  previous  to  money  being  granted  to 
them. 

The  only  valid  objection  we  can  see  to  this  proposal  is 
that  it  makes  the  credit  of  IDngland  directly  responsible 
for  these  Colonial  debts,  and  converts  them  at  once 
into  trustee  securities.  We  shall  back  the  Bill  in  all 
cases,  for  the  money  will  be  raised  directly  by  the 
British  Government,  and  re-lent,  on  terms  and  under 
guarantees,  as  required  and  sanctioned,  to  the  various 
borrowing  colonies.  Perhaps,  however,  this  objection 
is  more  sentimental  than  weighty,  for  we  should  doubt- 
less have  to  take  over  the  debts  of  these  settlements  in 
any  case  should  misfortune  and  default  overtake  them. 
We  may  make  up  our  minds  to  that,  whether  we  like  it 
or  not.  In  all  probability  not  only  the  debts  of  some 
of  the  Crown  colonies,  but  those  of  India  as  well,  will 
one  of  these  days  be  brought  home  to  us  to  arrange  for 
our  own  backs,  and  carry  as  best  we  may. 
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And  we  may  be  sure  that  additional  rest  will  now  be 
j^.ven  to  the  agitation  the  "  self-governing "  colonies 
have  for  son.e  time  been  engaged  in,  to  have  their 
securities  opened  to  the  investment  of  trustees.  "  What 
is  a  '  pottering'  hole  like  P.arbadocs  or  Mauritius  that  it 
should  be  preferred  before  us  ? "  we  shall  see  and  hear 
excited  Australasian  patriotsexclaim  on  ever)- opportunity ; 
and,  this  being  an  age  of  political  suppleness,  by-and-bye 


they  may  attain  their  end,  and  with  victory  secure  a 
fresh  lease  of  borrowing  life  to  their  greater  ruin  and  ours. 
From  this  point  of  view  the  change  now  to  be  made  is 
altogether  unlovely  and  uncalled  for,  but  New  Zealand 
or  Western  Australia  or  Queensland  may  yet  fail  in  time 
to  save  us. 

The  Difficulties  of  the  United  States  in  Cuba. 

These  have  all  along  been  seen  to  involve  the  annexa- 
tion of  the  island  by  the  American  Republic.  However 
nmch  Mr.  McKinley  and  the  members  of  his  Govern- 
ment may  be  desirous  to  see  an  independent  govern- 
ment established  in  that  island,  they  will  be  forced  by 
circumstances  to  recognise  the  impossibility  of  any  such 
end  to  their  intervention.  The  insurgents  are  a  product 
of  centuries  of  Spanish  misrule,  cruelty,  and  greed.  As 
such  their  moral  tone  is  necessarily  of  the  lowest,  and  is 
well  illustrated  by  their  resentment  at  being  prevented 
by  General  Shaffer  from  looting  Santiago  after  its 
surrender.  Lawless  men,  habituated  to  live  the  life  of 
guerrillas,  they  have  no  qualities  out  of  which  an  orderly 
and  responsible  government  could  be  formed,  and  from 
sheer  lack  of  material  the  United  States  will  be  obliged 
to  take  over  the  administration  of  the  island — to  annex 
it,  in  short.  Their  case  is  similar  to  what  ours  has 
been  on  many  an  occasion,  and  when  they  realise 
what  they  have  let  themselves  in  for,  the  American 
people  will  begin  to  understand  how  costly  the  business 
of  intervention  is,  and  how  great  the  responsibilities 
may  be  which  successful  intervention  thrusts  upon  the 
conqueror.  L<>ng  years  and  enormous  amounts  of 
money  will  be  required  before  Cuba  becomes  in  reality 
the  "  "Pearl  of  the  Antilles." 

The  National  Bank  of  Egypt. 

Paragraphs  have  been  appearing  in  the  papers  forsome 
time  giving  vague  details  in  regard  to  this  institution, 
which  seems  to  be  essentially  a  foreign  one,  organised 
in  more  or  less  hostility  to  England  and  to  English 
banking  in  E^gypt.  Its  capital  is  ;^i,ooo,ooo  nominal  in 
;^io  shares,  on  which  £2  los.  is  paid  up,  and  these 
shares  are  now  being  dealt  in  on  the  London  Stock 
Exchange.  The  manner  of  their  introduction  illustrates 
strikingly  the  imperfections  of  the  regulations  of  this 
institution  for  putting  all  who  transact  business  in  it  on 
an  even  platform.  No  public  announcement  was  made 
about  the  bank  and  its  capital,  nor  was  any  information 
vouchsafed  in  the  market.  A  few  people  simply  began 
to  deal  in  them  at  li  to  2  premium.  Who  sold  the 
shares,  why  they  should  be  at  this  premium — these 
and  other  questions  of  interest  were  left  entirely 
unnoticed.  But  should  the  gentlemen  interested  succeed 
in  placing  a  number  of  them  amongst  other  members,  or 
with  the  public,  then  a  settling  day  will  be  demanded, 
and  gradually,  after  a  time,  should" the  bank  live  and  its 
business  become  important,  it  might  be  necessary  for 
the  committee  to  concede  a  public  quotation.  The 
whole  of  this  system  of  introducing  new  securities  to 
the  market  is  vicious. 

The  Theft  at  the  Bank  of  England 

It  is  hardly  credible  that  the  feat  of  lifting  a  bag  of  a 
thousand  sovereigns  from  the  counter  and  carrying  it 
away  without  challenge  could  have  been  performed  by 
any  thief  at  the  Bank  had  ordinary  care  and  watchful- 
ness been  e.xercised.  Still  less  is  it  easy  to  believe  that 
this  kind  of  theft  could  have  been  premeditated.  It 
looks  more  like  the  successful  accomplishment  of  a 
deed  prompted  by  sudden  temptation.  When.  ho\v- 
ever,  the  circumstances  are  examined,  the  ment.1l  atti- 
tude changes  and  we  become  surprised  that  similar 
deeds  are  not  of  more  frequent  occurrence.  As  far  as 
we  have  been  able  to  ascertain,  the  manner  of  the  theft 
was  thus  :  Messrs.  Coutts  &  Co.  sent  two  clerks  to  the 
Bank  of  England,  unusually  late  in  the  day,  to  draw  these 
three  thousand  sovereigns.  These  clerks  went  to  that 
part  of  the  drawing  office  which  is  set  .ipart  for  bankers 
in  order  to  get  the  money.  It  was  handed  over,  and 
one  of    the    clerks  placed  it   in  a    comer    close    by 
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the  door  of  the  office  while  the  other  went  outside 
to  call  a  cab.  Not  content  with  placing  it  on  one 
side  in  this  manner,  the  clerk  left  with  the  gold 
then  turned  his  back  upon  it  and  went  away  some 
yards  in  order  to  pick  up  Messrs.  Coutts'  pass-book. 
When  he  had  accomplished  this  and  turned  round  one 
of  his  bags  was  gone.  A  bank  porter  is  reported  to 
have  seen  someone  whom  he  took  to  be  a  clerk  walk 
out  holding  the  stolen  bag  in  front  of  him,  but  as  there 
was  no  indication  of  flurry,  it  never  entered  his  head  to 
take  the  slightest  notice  of  the  incident,  nor  could  he 
recognise  again  this  man  if  confronted  with  him.  Now 
if  this  is  the  habitual  method  of  collecting  gold  at  the 
Bank  it  is  no  wonder  that  the  gold  should  occasionally 
disappear.  A  man  has  only  to  stand  outside,  after  having 
stalked  his  victim,  and  watch  the  shadows  crossing  the 
deadened  glass  in  the  door  to  get  his  chance  now  and 
then.  In  this  instance  it  may  be  that  several  men  were 
engaged  in  hunting  down  Coutts'  clerks,  or  there  may 
have  been  only  one,  who  could  have  heard  the  bags  put 
down  inside,  close  by  the  door.  He  had  merely  to  pop 
in,  take  one  up,  and  disappear  again  without  being 
observed  by  the  cashiers,  who,  indeed,  could  not  from 
their  position  see  his  performance.  Some  change  in 
the  arrangements  for  handing  out  gold  ought  to  be 
made  in  order  to  increase  the  difficulty  of  this  kind  of 
enterprise. 

The  Austrian  Deadlock. 

Count  Thun  has  failed  in  his  efforts  at  compromise  on 
the  miserable  language  question.  Even  what  is  some- 
what humorously  called  the  moderate  section  of  the 
German  irreconcilables  has  refused  to  accept  his  scheme 
of  arrangement — a  scheme  by  which  apparently  the 
"  official  language  "  was  to  be  decided  by  what  may  be 
called  the  "  population  test  "  in  each  district.  Neither 
Czechs  nor  Germans  approved  the  plan.  These 
"  moderate "  Germans,  however,  do  suggest  some 
modifications  in  the  Premier's  proposals — the  nature  of 
which  is  not  explained — and  so  will  doubtless  claim 
some  credit  for  what  they  are  pleased  to  call  their 
conciliatory  attitude.  But  it  is  not  considered  likely 
that  Count  Thun  will  respond  to  the  suggestion,  and 
even  if  he  were  to  do  so,  it  is  not  believed  that  a  work- 
able arrangement  of  racial  hatreds  would  be  any  nearer 
a  conclusion.  The  truth  is  that  both  Slavs  and 
Germans  are  fighting  for  the  masters.  Their  "  patriot- 
ism "  is  local  and  racial.  There  is  no  homogeneity  in 
this  big  but  patchy  Empire  ;  and  the  language  dispute  is 
but  driving  home  the  wedge  of  separation  and  dis- 
integration. It  does  not  seem  as  if  the  inevitable  crisis 
can  now  be  much  longer  delayed.  Clearly,  it  would  be 
useless  in  the  present  temper  of  the  two  parties  to  ask 
the  Reichsrath  to  re-assemble.  This  would  only  be  to 
invite  a  repetition  of  the  coarse  scenes  of  obstruction 
with  which  we  have  become  familiar.  There  seems 
nothing  for  it  but  a  permanent  resumption  of  absolute 
rule — a  thing  which  may  perhaps  be  tolerated  as  long 
as  the  Emperor  Francis  Joseph  lives,  but  which  would 
certainly  break  down  under  his  successor. 

However  that  may  be,  immense  injury  is  being  done 
to  industry  by  the  existing  doubt  and  uncertainty. 
Anything  like  prosperity  is  impossible  under  present 
conditions.  Stagnation  is  becoming  chronic  on  the 
Vienna  Exchange.  Hungary  is  quietly  preparing,  if  not 
for  actual  independence,  at  least  for  practical  separation. 
An  independent  Customs  Tariff,  drawn  up  under  the 
auspices  of  the  Hungarian  Government,  is  being  con- 
sidered by  a  committee  at  Budapest.  It  is  denounced 
at  Vienna  as  having  been  deliberately  aimed  against 
Austrian  trade.  This  may  or  may  not  be,  but  it  is  un- 
doubtedly a  highly  protective  tariff — one  that  will  isolate 
Hungary  commercially,  not  only  from  Austria,  but  very 
much  from  the  world  in  general.  It  may  in  some  measure 
be  regarded  astherediictio  ad  absiinitiin  of  the  protective 
tariff.  Everybody's  interests  are  considered  and  "  pro- 
tected "  but  those  of  the  unfortunate  consumer,  the 
victim  who  is  now  being  mercilessly  fleeced  in  so 
many  countries  under  the  preposterous  pretence  of 
encouraging  local  trade  and  industry.     But  apart  from 


its  economic  aspects,  this  tariff-spinning  in  Hungary  is 
but  another  serious  indication  of  the  tendency  in  the 
kingdom  to  drift  asunder.  The  Ausgleich  may  yet  be 
once  more  arranged,  and,  in  that  case,  another  Customs' 
agreement  for  ten  years  may  be  patched  up  ;  but  that 
is  doubtful.  Austria  scarcely  expects  it,  while  Hun- 
gary is  placing  herself  in  readiness  to  do  without  it, 
and  many  Hungarians  would  prefer  that  it  was  not 
arranged.  And  while  Hungary  is  thus  noiselessly 
breaking  asunder  from  Austria,  the  Slavs  and  the  Ger- 
mans are  striving  to  make  a  working  union  impossible 
in  Austria  itself  by  their  wretched  racial  pretensions. 
The  State  marriage  is  proving  a  failure,  merely  because 
neither  partner  cares  to  be  guided  by  common  sense, 
and  seems  ready  to  accept  "  incompatability  of  temper" 
as  a  decisive  reason  for  divorce — or  judicial  separation, 
at  least.  It  is  a  dangerous  position  for  the  empire,  and 
awkward  for  Europe,  because  there  is  no  saying  when 
the  racial  irritability  may  break  out  in  revolution  which 
might  induce  the  intervention  of  more  than  one  Euro- 
pean State.  Austrian  statesmen  will  have  to  act 
promply  if  they  are  to  save  the  empire,  yet  how  to 
act  must  puzzle  the  wisest  heads  amongst  them.  It 
does  look  at  present  as  if  to  weld  again  the  disjointed 
remains  of  the  whilom  Holy  Roman  Empire  were  a 
task  beyond  the  wit  of  man  to  accomplish. 

Delayed  Australian  Mails. 

Australian  merchants  have  been  grumbling  again  this 
week  at  the  fate  which  befalls  them  when  the  good  old 
ship  Ciizco  happens  to  bring  their  mail.  As  a  rule, 
Australasian  mails  are  delivered  on  Monday  morning, 
and  when  a  "  fast  "  new  Peninsular  and  Oriental  boat  is 
put  to  it  the  letters  have  even  been  known  to  be  distri- 
buted on  Saturday.  But  when  the  Citzco  has  the  job 
Wednesday  is  apt  to  be  the  day,  with  the  consequence 
that  all  kinds  of  business  is  crowded  into  three  days — 
the  mail  going  again  on  Friday — and  frequently  alto- 
gether delayed  for  a  week.  Considering  the  heavy 
subsidy  paid  to  the  P.  and  O.  and  the  Orient  Companies 
by  the  Colonies  and  the  United  Kingdom  for  this  service, 
it  really  would  seem  as  if  it  ought  to  be  in  the  power  of 
the  Orient  Company  to  find  a  vessel  more  suitable  for 
the  work  than  one  built  as  long  ago  as  1871.  But  then 
the  Orient  Company  has  always  been  heavily  handi- 
capped against  its  more  favoured  competitor,  and  has 
felt  the  blight  of  subsidies  more  than  their  benefit. 
Why  not  throw  the  mail-carrying  open  to  all  comers  ? 

Because Ask  the    permanent   staff    of    the    Post 

Office.  » 

Directors  and  Prospectuses. 
The  decision  of  Mr.  Justice  Wright  in  the  case  of 
Retnoore,  Bros.,  &  Co.,  Limited,  will,  we  trust,  prove  a 
useful  object-lesson  to  directors,  promoters,  and  the  like. 
Six  gentlemen  were  appointed  the  first  directors  of  this 
company,  and  they  settled  and  approved  a  prospectus 
which  was  printed  and  sent  out  to  the  public.  It  con- 
tained the  following  statements — namely,  that  the 
capital  was  ";^i, 500  ordinary  shares  of  £20  each  (the 
whole  of  which  will  be  taken  by  the  directors),  750  j£6 
per  cent,  preference  shares  of  ;^20  each,  and  300  ;^5 
per  cent,  debentures  of  ;^5oo  each."  After  giving  the 
names  of  the  si.x  directors  and  their  addresses,  it  con- 
tinued— "  The  vendors,  after  discharging  every  liability 
up  to  the  date  of  purchase,  will  reinvest  the  whole  of 
the  purchase  money  in  the  company,  principally  in  the 
ordinary  stock,  on  which  they  will  receive  no  dividend 
until  the  ;^5  per  cent,  interest  on  the  debentures  and 
the  £6  per  cent,  dividend  on  the  preference  shares 
have  been  paid.  Seeing  that — with  the  other  directors 
— they  take  the  whole  of  the  ordinary  shares,  investors 
have  the  best  possible  assurance  that  every  effort  will  be 
made  to  ensure  the  prosperity  of  the  company's 
business." 

The  question  now  raised  was  whether,  as  between 
one  of  these  directors  and  the  company,  there  was  in 
the  prospectus  a  representation  of  a  contract  to  take 
ordinary  shares,  as  three  of  the  directors   had    never 
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been  placed  on  the  register,  and  no  shares  had  been 
allotted  to  them.  If  the  question  had  been  as  between 
a  person  who  had  applied  for  preference  shares  or 
debentures  on  the  faith  of  that  prospectus,  as  the  learned 
judge  remarked,  there  would  have  been  little  doubt 
about  the  liability  both  of  the  directors  and  the  company. 
Here,  fortunately,  he  has  been  able  to  arrive  at  the 
conclusion  that  when  they  issued  this  prospectus  they 
must  be  taken  to  have  contracted  to  act  as  directors  on 
the  terms  stated  in  that  document,  one  of  which  was 
that  they  would  take  these  shares.  This  decision,  we 
trust,  will  have  the  effect  of  making  persons  who  induce 
the  public  to  subscribe  money  to  float  companies  more 
careful  of  what  they  put  into  jirint  before  they  scatter 
prospectuses  broadcast  throughout  the  country. 


Thk  South  Walks  Strike. 


1. ..„„...,.„„.,..„. 

^Bnitely.  The  miners  insist,  before  even  entering  on  the 
^f  discussion  of  existing  differences,  upon  the  appointment 
of  an  umpire  ;  the  owners  refuse  to  accept  the  interven- 
tion of  any  third  party.  In  this  they  are  perfectly  con- 
sistent. They  have  from  the  first  refused  arbitration. 
The  terms  of  settlement  they  offered  so  long  ago  as 
April  9  were,  as  they  explained,  open  to  discussion,  but 
the  miners  merely  ignored  them.  They  did  not  even 
propose  to  consider  the  terms.  Nothing  could  be  done 
without  an  umpire  ;  and  as  the  miners  still  insist  upon 
this  appointment,  it  rests  with  them  to  say  how  much 
they  are  yet  prepared  to  lose  before  opening  the  discus- 
sion on  terms — it  even  that  is  now  open  to  them.  The 
coalowners  are  quite  unanimous  in  this  matter.  To  those 
unacquainted  with  business  an  umpire  may  seem  a  very 
innocuous  sort  of  off^cial^  with  a  virtually  infallible  judg- 
ment ;  yet  even  umpires  have  made  mistakes,  and  avery 
small  mistake  may  mean  a  very  serious  loss  to  mine- 
owners.  At  any  rate,  they  prefer  to  make  their  own  cal- 
culations and  trust  to  their  own  forecasts  as  to  trade. 
If  they  lose,  then  it  is  their  own  fault.  To  be  tied  down 
to  the  award  of  an  arbitrator  seems  equivalent  to  giving 
up  the  management  of  their  business.  For  this  they 
cannot  be  blamed  ;  and  if  the  miners  prefer  to  remain 
idle,  it  is  for  them  to  count  the  cost  and  to  meet  it  as 
best  they  may.  They  are  not  a  united  body,  and  very 
probably  there  will  be  among  them  a  good  many  who 
may  come  to  consider  the  revised  terms  offered  by  the 
employers — perhaps  to  accept  them.  According  to 
these  there  would  be  an  immediate  advance  of  5  per 
cent,  in  wages,  the  sliding  scale  would  be  maintained, 
but  the  discharge  notice  is  no  longer  to  be  insisted 
upon.  Whether  this  represents  the  extreme  limit  of 
the  employers'  concessions  we  do  not  know  ;  but  pro- 
bably it  does.  Prudent  men  will  accept  the  terms  at 
once  ;  imprudent  men  will  have  to  do  so  after  a  time, 
even  without  the  intervention  of  an  umpire.  The 
miners  may  go  on  fining  themselves  and  the  people  of 
this  country  by  their  obstinacy,  but  they  certainly  can 
gain  nothing  by  it.  Their  conduct  throughout  has  been 
about  as  sagacious  as  that  of  the  Spaniards  in  the  war 
with  America.  They  want  peace,  but,  though  hope- 
lessly defeated,  they  wish  also  to  dictate  the  terms,  and 
seem  surprised  that  the  world  has  ceased  even  to  pity 
their  foolishness  in  refusing  to  recognise  defeat. 

The  Central  Pacific  Railroad  Company. 

The  other  day  we  read  in  one  of  the  financial  papers 
a  long  letter  by'Mr.  C.  E.  Bretherton,  a  director  of  this 
company,  in  which  he  made  a  strenuous  attack  upon 
Mr.  Walter  Morshead  and  Sir  William  Marriott.  This 
attack  was  fairly  telling,  especially  against  the  position 
of  Sir  William,  but  we  looked  in  vain  for  any  guide  to 
Central  Pacific  shareholders  as  to  what  they  should  do 
to  put  their  affairs  in  order,  and  wish  very  much  that 
Mr.  liretherton  would  devote  his  great  talents  to  this 
beneficial  object.  Whv  is  Mr.  Morshead's  action  in- 
jurious to  the  interests  (if  Central  Pacific  shareholders  ? 
What  is  the  present  relation  of  the  board  of  which  Mr. 
Bretherton  is  member  to  .Mr.  Huntington  ?  Does 
Wr.  Brethertjn  desire    his   railway    company    to   con- 


tinue to  be  the  creature  of  Huntington's  Southern 
Pacific  line  ?  Can  it  live  in  a  state  of  indepen- 
dence ?  Does  it  make  any  difference  whether  the 
board  is  hostile  to  Mr.  Huntington  or  not,  so  long  as 
that  individual  holds  a  lease  of  the  property  ?  Is  it  quite 
fair,  in  view  of  this  lease,  to  say  that  Mr.  Huntington's 
only  direct  interest  in  the  company  is  expressed  by  a 
holding  of  100  shares  registered  in  his  name  ?  These 
are  a  few  of  the  questions  that  occur  to  us,  and  we 
should  be  extremely  obliged  to  Mr.  Bretherton  if  he 
would  elucidate  them  ;  if  he  would,  in  short,  tell  the 
public  what  actually  is  the  matter  with  the  Central 
Pacific  ;  why  its  affairs  cannot  be  evened  out  ;  why  it  is 
less  able  to  pay  off  the  debt  to  the  United  States  Govern- 
ment than  the  Union  Pacific.  It  seems  to  us  that  there 
is  a  great  deal  of  mystery  where  we  should  look  for 
light  and  leading. 


Baltimore  axd  Ohio  Terminal  Bonds. 

The  subjoined  memorial  has  been  sent  to  Messrs. 
Speyer  Brothers  by  a  number  of  Stock  E.xchange  firms 
interested  in  these  bonds  for  themselves  or  their 
clients.  That  it  should  have  been  drawn  up  is  proof  of 
what  we  said  last  week  about  the  insufficiency  of  Messrs. 
Brown,  Shipley,  &  Co.'s  explanations.  Surely  the 
reasons  that  made  it  imperative  that  the  interest  on 
these  bonds  should  be  cut  down  to  4  per  cent,  without 
compensation  in  the  shape  of  any  bonus  in  preference 
shares  will  bear  stating.  Our  belief  is  that  the  mistake 
is  not  in  the  plan,  but  in  the  origin  of  the  bond,  and 
Messrs.  Brown,  Shipley  &  Co.  will  lose  nothing  by 
frankly  taking  the  blame  upon  themselves. 

We,  the  undersigned  brolcers  and  dealers  interested  in  llie  above- 
mentioned  issue  desire  to  expres«  to  ttie  reorganisation  committee 
our  great  disappointment  witti,  and  to  protest  against,  tlie  inadequate 
terms  offered  under  the  scfieme  to  ttie  liolders  of  tfie  first  mortgage 
4i  per  cent,  terminal  gold  lx)nds. 

Ttiese  terms  involve  a  reduction  of  J  of  I  per  cent,  in  tfje  interest, 
wittiout  tlie  smallest  compensation.  In  the  case  of  all  otfier  issues 
an  equivalent  has  been  given  for  any  reduction  of  interest  which  has 
siitistied  the  holders. 

While  the  new  securities  given  to  the  holders  of  other  issues  will 
recoup  to  them  the  value  of  their  bonds  before  the  failure,  and  in 
several  instances  add  a  substantial  tx)nus  in  addition,  ttie  terms 
awarded  to  the  4J  per  cent,  terminal  gold  tx)nds  leave  the  tioldcrs 
with  a  depreciation  of  from  15  to  20  per  cent,  of  their  capital. 

We  desire  to  call  your  attention  to  this  injustice  and  to  respect- 
fully ask  your  reconsideration  of  the  subject. 

In  the  prospectus  issued  so  recently  as  in  July,  1894,  by  Messrs. 
Urown,  Shipley  &  Co.,  offering  the  bonds  at  a  premium  of  5  per 
cent.,  and  in  a  letter  from  the  president  of  the  company  issued  with 
such  prospectus,  it  was  stated  : — 

1.  That  the  rentals  of  the  properties  hypothecated  to  the  service 
of  the  bonds  were  included  by  special  trust  in  the  company's 
operating  expenses. 

2.  That  such  properties  were  indispensable  to  the  working  of 

the  company. 

3.  That  they  were  worth  to  the  company  much  more  than  the 

rentals  assigned  to  them. 

It  was  on  the  faith  of  these  representations  that  the  money  was 
subscribed  for  the  bonds,  and  even  if  your  investigations  should 
lead  you  to  think,  as  has  been  alleged,  that  they  were  not  strictly 
accurate  in  fact,  they  were  m.ide  upon  the  authority  of  the  president 
on  behalf  of  the  company,  and  the  money  so  obtained  was  received 
by  the  company  and  expended  on  the  property. 
'  The  Haltlmore  and  Ohio  Railroad  is  one  of  the  oldest  railways  in 
America,and  for  a  long  series  of  years  has  enjoyed  a  high  reputation 
among  investors  in  this  country.  We  appeal  to  you  to  maintain  this 
reputation  and  not  to  allow  the  present  reorganisation,  which  is 
generally  admitte<l  to  be  satisfactory  and  .idmirable  in  most  of  its 
details,  to  be  marred  by  this  blot,  or  to  leave  a  section  of  the  boad- 
holders  smarting  under  a  sense  of  grave  injustice. 

We  submit  that  it  is  possible  out  of  the  slock  reserves  of  the 
company,  without  interfering  with  tlie  principles  of  the  scheme,  to 
afford  the  compensation  asked,  and  Nve  appeal  t.  •  the  reorganisation 
committee  to  find  a  way  to  provide  it. 

We  are,  Gentlemen,  your  obedient  servants, 


James  Capel  &  Co. 
Leon  Bros. 
Lloyd  &  Ward. 
Clayton  &  Ashton. 
Martin  &  Christopherson. 
Win.  Morris  &  Sons. 
L.  B.  Erskine  &  Co. 
Sidncv  Cooper  &  Co. 
.A.  I,.  Kevntilds. 
John  M.  Douglas  &  Co. 


Hichens,  Harrison  ft  Co. 
G.  S.  Herbert  &  Sons. 
L.aurence,  Sons,   &  Gard 

ner. 
Chinnery  Bros. 
Haes  &  Sons 
Twycross  &  Langtoo. 
Wm.  Brandcr  ft  Co. 
Kansford  ft  Co. 
Medwin  ft  Lowv. 
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The  Unhappy  Sultan. 

Never,  surely,  has  an  impecunious  ruler  been  more 
worried  than  the  Sultan  of  Turkey.  Here  is  the  first 
instalment  of  the  Greek  war  indemnity  ready  for  pay- 
ment, but  his  Majesty  cannot  touch  it  because  France 
and  England  insist  on  compensation  being  paid  to 
French  and  English  subjects  who  suffered  during  the 
Constantinople  butcheries.  His  Majesty  had  no  doubt 
arranged  in  his  own  mind  how  he  was  to  dispose  of  the 
money.  It  would  not  have  taken  him  long.  He  is  not 
accustomed  to  having  large  amounts  of  ready  cash  at  his 
disposal  ;  and  as  he  had  ordered  forty  new  suits  of 
clothes  some  time  ago  on  the  strength  of  the  war 
indemnity,  he  will  no  doubt  be  anxious  to  have  this 
account  paid  off  and  others  incurred  as  rapidly  as 
possible.  But  these  troublesome  embargoes  placed  by 
France  and  England  on  the  money  prevent  him  doing 
anything.  He  cannot  go  again  to  the  Ottoman  Bank, 
for  he  has  got  one  advance  already  on  the  security  of 
the  indemnity.  If  he  pay  these  compensation  claims 
now,  he  will  possibly  not  have  enough  left  to  pay  even 
for  his  new  clothes. 

Then  other  claims  may  be  presented.  Russia  is 
becoming  troublesome  ;  and  what  is  the  use  of  a  war 
indemnity  if  it  is  to  be  applied  to  the  payment  of  such 
debts,  leaving  nothing  for  the  personal  wants  and 
ambitions  of  the  Sultan  ?  His  indignant  Majesty  has 
just  taken  a  bold  course  towards  both  France  and 
England  ;  he  repudiates  responsibility  for  the  riots,  and 
consequently  for  the  compensation  claims.  This  will 
cause  delay,  of  course  ;  but  we  do  not  see  how  it  can 
relieve  him  from  payment.  The  Sultan  was  very  clearly 
warned  by  the  Powers  as  to  his  responsibility  imme- 
diately on  the  outbreak  of  the  riots  and  the  completion 
of  the  massacres.  His  repudiation  will  therefore  not  be 
hstened  to.  He  will  have  to  pay.  But  he  must,  no 
doubt,  think  it  hard.  The  pet  of  Europe,  the  conqueror 
of  Greece,  the  despoiler  of  Crete,  to  be  sued  for  a  paltry 
hundred  thousand  pounds  or  so  to  compensate  foreign 
tradesmen,  living  in  Constantinople  on  sufferance,  for 
disturbance  in  business  in  consequence  of  the  massacres 
which  his  Majesty  had  ordered  and  so  greatly  enjoyed  ! 
It  is  too  much — enough  to  make  a  Sultan  rage  and 
prevaricate.  But  bad  temper  and  prevarication,  we 
fear,  will  not  help  him.  Amazing  as  it  may  be,  the  only 
hope  for  his  Majesty  is  prompt  payment  ere  other 
debtors  have  had  time  to  send  in  their  little  bills  ! 

Lord  Revelstoke  and  the  Commissioxers  of 
Inland  Revenue. 

An  important  decision  with  regard  to  the  bonds 
of  the  Atchison,  Topeka,  and  Santa  Fe  Rail- 
way Company  has  been  given  by  the  House 
of  Lords.  The  old  railroad  company  being  in 
arrear  with  interest  on  their  bonds,  committees  were 
formed  in  London  and  elsewhere  to  reorganise  the 
company,  the  bondholders  depositing  their  securities 
with  an  executive  committee.  Certain  firms  were 
appointed  to  receive  these  bonds  for  the  committee, 
and  when  a  bond  was  deposited  a  certificate  was  given 
for  which,  when  formed,  as  the  new  company  ulti- 
mately was  under  the  name  of  the  Railway  Company, 
a  new  bond  would  be  exchanged.  The  Union  Trust 
Company  of  New  York  acted  as  trustee  for  the  bond- 
holders, and  a  mortgage  was  given  to  it  covering  all  the 
property  of  the  railway  company  securing  these  new 
bonds.  Each  new  bond  when  issued  was  handed  to  the 
Trust  Company,  and  contained  this  proviso:  "  This  bond 
shall  not  be  valid  for  any  purpose  unless  authenticated 
by  the  certificate  herein  endorsed  of  the  trustee  under 
the  said  mortgage  or  deed  of  trust,"  and  on  the  back  of 
the  bond  was  a  form  of  certificate. 

Messrs.  Baring  Brothers  &  Co.  were  appointed 
depositaries  to  receive  the  bonds  in  England  to  issue 
them  against  the  certificates  of  deposit  of  the  old  bonds, 
and  the  Trust  Company  were  to  sign  the  certificates  on 
their  backs  before  sending  them,  but  it  was  found  that 
the  premium  for  their  insurance  or  transmission  would 


be  so  heavy  that  it  was  arranged  that  the  vice-president 
of  the  Trust  Company  should  come  here  and  sign  them 
n  London.  The  House  of  Lords  has  now  held,  con- 
firming the  Courts  below,  that  these  bonds  were  issued 
in  England  within  the  meaning  of  Section  82  of  the 
Stamp  Act,  1891,  and  therefore,  being  1,000  dollar  bonds 
of  the  value  in  English  currency  of  ;^204  3s.  4d.,  they 
were  liable  to  the  duty  of  ;^i  is.  each.  Whether  or  no 
it  would  have  been  more  prudent  to  have  paid  the 
heavy  insurance  premium  is  now  only  of  interest  as  a 
matter  of  ancient  history,  but  that  the  learned  lords 
have  arrived  at  a  right  conclusion  is  beyond  all  possible 
doubt. 

The  Commercial  Cable  Company. 
We  have  received  the  following  note  in  correction  of 
a  mistake  made  in  the  current  issue  of  the  quarterly  In- 
vestment   Index,    published    in    connection    with    this 
Review,  and  regret  that  we  fell  into  the  error  : — 

To  the  Editor. 

Bishopsgale  House, 
55  and  56,  Bishopsgate-street  Witliin, 
London,  E.G.,  July  i8,  1898. 
Dear  Sir, — I  notice  in  your  Investment  Index  No.  13  for  the  cur- 
rent montli,  on  page  95,  that  you  state  the  Commercial  Cable  Com- 
pany joined  the  pool. 

I  have  to  point  out  to  you  that  this  is  an  error.  The  Commercial 
Cable  Company  has  never  joined  the  pool,  and  has  no  intention 
whatever  of  doing  so,  considering  that  the  public  is  better  served  by 
keeping  up  a  healthy  competition  with  the  pool  companies. 

I  shall  be  glad  if  you  will  make  the  necessary  correction  in  your 
next  issue. — I  am,  dear  sir,  yours  faithfully, 

FREDC.  WARD,  Manager  in  England. 

The  Victory  of  the  Electric  Light  Companies. 

Although  the  Select  Committee  of  the  House  of 
Commons  did  not  state  fully  its  reasons  for  refusing  the 
application  of  the  Marylebone  and  Bermondsey  Vestries, 
certain  remarks  that  passed  seem  to  point  to  the  fact 
that  the  electric  lighting  companies  have  won  a 
complete  victory.  The  injustice  of  allowing  the  free- 
holder to  fight  his  own  tenant  has  apparently  impressed 
itself  strongly  upon  the  Committee,  which  seems  to 
have  leaned  to  the  opinion  that  vestries,  where  they  find 
a  company  at  work  in  their  district,  ought  rather  to 
think  about  purchase  than  competition.  This  victory, 
after  a  fight  in  which  the  companies  were  not  fighting 
exactly  in  the  position  they  would  have  liked,  ipay  be 
considered  to  have  settled  the  vexed  question,  and  the 
sharp  rise  in  the  price  of  the  leading  electric  light 
shares  this  week  is  therefore  only  natural. 

We  note  that  the  Select  Commitee  went  a  step  further 
by  stating  that  the  local  authority,  when  it  has  the  sole 
power  for  electric  lighting,  should  not  be  interfered 
with  by  competition  from  a  company.  This  is  going  a 
good  deal  further  than  anyone  has  asked  in  the  matter 
of  monopolising  the  industry,  for  a  company  is  still 
liable  to  competition  from  another  company,  while  ap- 
parently the  local  authority,  once  it  has  acquired  an 
order,  is  to  have  a  monopoly  of  its  area.  Still,  after  all,  the 
local  body  is  supposed  to  represent  the  people  of  the  dis- 
trict, and  if  they  find  this  monopoly  a  burden  the  remedy 
lies  in  their  own  hands :  a  doctrine  that  does  not,  of 
course,  apply  when  a  company  is  working  alone  in  a 
district  within  a  monopoly  fence. 

The  Gre.vt  Boulder  Company  and  its  Milling. 

The  decision  of  the  board  of  the  Great  Boulder  Pro- 
prietary to  convene  a  meeting  to  discuss  the  contract 
with  the  Boulder  Milling  Company  was  well  advised. 
It  might  have  been  forced  upon  them  had  they 
doggedly  stood  out,  and  if  such  had  been  the  case 
their  shrift  would  have  been  short.  As  it  is,  we  pre- 
sume they  are  busily  engaged  in  trying  to  get  behind 
their  own  statement,  which,  taken  without  any  reserva- 
tion, must  condemn  their  policy  in  the  minds  cf  all 
unprejudiced  witnesses. 

The  National  Stores,  Limited. 
The  repoit  of  the  Official  Receiver  to  the  creditors 
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and  contributaries  of  this  company  now  in  the  course 
of   winding-up  will  hardly   be   pleasant  reading,  but  it 
affords  a  good  object-lesson  as  to  how  many  industrial 
concerns  are  promoted.     The  actual  vendor  and  pro- 
moter was  a  Captain  Letts,  and  the  capital  ;^250,(x>o — 
viz.  :    125,000    7    per    cent,    preference    and    125,000 
ordinary  "shares  of  £1  each.     On  the  preference  shares 
being  offered  to  the  public,  £28,400  were  subscribed 
for  and  ;^36,ooo  went   to  the    underwriters.      Of   the 
ordinai7   shares,   11,661   were   issued,  of   which   7,314 
went   to   the   vendor    and  4,315   to   a   concern   called 
the  Direct  Home  Supply  Stores,  the  vendor  also  taking 
5,000  preference  shares.     There  was  an  agreement  be- 
tween a  Mr.  Stanley  and  the  company  to  acquire  options 
to   purchase   forty-six   businesses,   but  this   agreement 
was  never  carried  out.     The  prospectus  stated  that  the 
company  was  to  acquire  forty-six  established  and  suc- 
cessful shops,  all  of  which  were  of  a  most  remunerative 
character.     Of  these  only  twelve  were  actually  acquired, 
and  no  account  of  the  turnover  appears  to  have  been 
obtained.     Later,  the  company  acquired  certain  shops 
from  the  Direct  Home  Supply  Stores,  taking   over  the 
assets  and  liabilities,  and  for  goodwill  allotted   to  this 
company    11,108    fully-paid      preference     and     4,315 
ordinary  shares,  and  in  connection  with  this  transaction 
allotted    Captain    Letts    1,000    preference    and    1,500 
ordinary  shares.     No  account  of  the  trading  of  the  new 
acquisition  was  obtained,  and,  as  the  Official   Receiver 
observed,  "  many  or  most  of  them  had  been  carried  on  at 
a  loss."     There  is  a  scheme  on  hand  to  reconstruct  the 
company,  and  for  that  purpose  the   meeting   has  been 
adjourned    for   three   weeks.     We   wonder  what   will 
happen. 


tures,  guaranteed  by  Secretary  of  State  for  India.  They  will  expire 
June  30,  1905.  A.S  llie  minimum  price  is  par  and  the  dcl>cnlvc* 
have  a  currency  of  seven  years,  they  will  be  quickly  absorbed. 


Critical     Index    to    New    Investments. 

BIRMINGHAM    CORPORATION    STOCK. 

Issue  of  ;f  1,000,000  24  per  cent,  stock,  for  which  tenders  will  be 
received  at  the  Bank  of  England  until  Tuesday  next,  the  minimum 
being  91  per  cent.  Stock  is  redeemable  at  r^ir  from  July,  1926,  and 
is  issued  to  carry  out  works  authorised  by  the  Corporation  Water 
Act,  1892,  and  for  other  purposes.  Rateable  value  of  city, 
^^2,297,542  ;  population,  510,343.  Gas  and  water  undertakings 
belong  to  the  corporation,  and  arc  a  source  of  considerable  revenue 
over  and  above  the  annuities  and  charges  on  loans,  the  surplus  on 
last  year's  trading  being  upwards  of  ;f  79,000.  Outstanding  debt  of 
corporation,  March  31,  1898,  ^6,042,648.  The  half-million  24  per 
cent,  stock  already  in  existence,  and  now  quoted  aliout  97,  was 
issued  in  1896  at  a  minimum  of  102  per  cent.,  and  allotted  at  an 
average  price  of  ^'102  2s.  6d.  Times  are  not  now  so  propitious 
bnt  this  stock  will  nevertheless  go  at  a  good  premium. 

WESTERN  AUSTRALIAN  GOVERNMENT  3  PER  CENT. 
INSCRIBED  STOCK. 

London  and  Westminster  Bank  will  receive  tenders  up  to  2  p.m. 
on  July  26  for  issue  of  £:i,ooo,ooo,  being  the  second  instalment  of  a 
loan  of  ;f3, 500,000.  The  minimum  is  94  per  cent.,  interest  due  May 
and  November,  principal  repayable  at  par  May,  1935,  but  stock  can 
be  redeemed  at  par  from  May,  1915,  on  twelve  months'  notice 
Loan  is  being  raised  for  certain  "  public  works."  Recent  issues  by 
the  colony  and  their  fate  are  given  below  : — 

Min.  Norainll  Sum  Averagt  prict 

price.  amount.  tendered.  obtained. 

cent.      cent.  *  *,  *. 

May,  1895    3i      99      £750.000      ;^2,86o,8oo      ;fio3     i    4 

„    1896    3        98      £750,000      £3,29H,2oo      £100  16    8 

January,  1897  ...      3        98    £1,100,000        £233,300        £98    3  11 

May,  1897 3        95    £1,000,000       £768,fxx)        £95    o  10 

January,  1898  ...      3        95     £1,000,000     £2,891,250        £96    6    4 

July,  1898 3        94    £1,000,000  —  — 

The  amount  offered  in  January,  1897,  was  in  connection  with  the 
payment  for  the  properties  of  the  West  Australian  Land  Company 
The  balance  of  the  loan  was  afterwards  placed,  chictly  through  the 
London  and  Westminster  Bank,  at  the  minimum,  but  it  is  still  for 
the  most  part  in  the  liands  ot  the  syndicate,  and  the  market  does  not 
like  this  new  issue  at  all.  Take  it  it  must,  though,  and  with  a  show 
of  zeal  to  keep  the  chance  open  to  sell  to  the  public. 

INDIAN  MIDLAND  R.\ILWAY  COMPANY. 
Directors  invite  tenders  for  an  issue  of  £150,000  3  percent,  deben- 


TRL'MAN,  HANBURY,  BUXTON,  &  COMPANY,  LIMITED. 

This  brewery  firm  now  doing  a  trade  which  ii  only  exceeded 
by  three  breweries  in  the'.Cniledi  Kingdom,  has  a  share  capital  a( 
£2,215,000,  in  12,150  ordinary  shares  of  £100  each,  held  by  the 
partners  and  families,  and  100,000  4  per  cent  first  preference 
shares  of  £10  each.  There  is  also  £1,200,000  of  4  per  cent,  deben- 
ture stock,  and  £600,000  of  3  per  cent.  "  B "  mortgage  debenture 
stock.  Company  now  offers  half  the  atove  preference  shares  for 
subscription  at  I2i.  6d.  premium,  the  proceeds  gf»ing  to  meet 
liabilities  incurred  in  extension  of  the  business.  Profits  for  yea- 
ended  July,  1897,  were  £216,397  ;  and  for  1898,  £236,571,  the  average 
for  the  past  five  years,  after  providing  for  depreciations  and  de- 
benture interest,  being  £219,363.  Profit  rentals  and  interest  on 
loans,  for  year  ended  July  2,  1898,  were  £106,000,  or  more  than 
sufficient  to  meet  debenture  and  preference  interest,  leaving  net 
brewery  profits  as  a  margin.  This  is  very  fine;  no  wonder  Walney, 
Combe,  and  Rcid,  Limited,  said  little  in  their  prospectus.  Tbe 
shares  now  offered  yield  vtTy  little  more  than  3)i  per  cent,  but 
they  will  be  readily  taken. 

IND,  COOPE,  &  CO.,  LIMITED. 
Brewers  of  Romf<jrd  do  not  make  known  their  profits  when 
they  want  to  borrow  more  money.  The  share  capital  is  £948,000 
in  £100  shares,  4,480  ordinary  and  5,000  preference,  all  the  former 
and  half  the  latter  being  held  by  the  directors  and  their  families. 
There  is  also  £750,000  4^  per  cent,  debenture  stock,  and  £500,000 
4  per  cent.  "  B  "  mortgage  debenture  stock.  Company  now  offers 
an  issue  of  £200,000  cumulative  44  per  cent.  "  B  "  preference  share* 
of  £10  each  at  £1  premium,  part  of  a  toUl  of  £750,000,  for  the 
purpose  of  paying  for  properties  recently  purchased  and  for  further 
extensions.  Assets  in  the  last  balance-sheet  were  valued  at 
£3,175,851.  The  issue  will  better  balance  the  share  and  debenture 
capitals,  and  as  the  shares  yield  over  4  per  cent  they  will  be 
greedily  absorbed. 

CASTLE  MAIL  PACKETS  CO. 
Subscriptions  are  invited  for  12,000  4i  per  cent,  cumulative 
preference  shares  of  £20  each  at  par.  This  will  raise 
the  share  and  debenture  capital  to  £1440,000— quite  a 
small  "  P.  &  O. "  I-ast  balance  -  sheet  showed  steamera 
and  property  owned  by  company  of  the  value  of  over 
£1,300,000,  after  deducting  depreciation  annually,  and  after 
adding  the  cost  of  new  vessels,  but  the  balance-sheet  is  not  over 
full  of  information,  and  the  actual  amount  allowed  for  depreciation  is 
hidden  up.  By  the  cost  of  the  steamers  lately  added  to  the  fleet  and 
now  under  construction  the  value  will  be  increased  to  over  £2,000,000. 
So  the  lighting  strength  is  increased,  and  it  will,  we  presume,  be 
the  turn  of  the  Union  Company's  board  next.  For  1886  the  CisUe 
Company  paid  no  dividend  on  its  shares,  and  for  1892  o"'y  7»-  PC 
£14  share,  and  the  waters  may  at  any  time  become  ruffled  again. 

SHORTS,  LIMITED. 
Company  formed  to  buy  the  wine  business  begun  by  Mr.  Short 
in  the  Strand  in  1835.  It  was  bought  by  Mr.  W.  R.  Mace  in  185S, 
and  sold  to  Mr.  J.  W.  Prince  in  1879,  who  added  two  City  branches. 
Mr.  Prince  died  in  181/1,  .-ind  the  present  vendors  (the  executors  and 
trustees)  are  now  selling  the  business  to  the  company  for  ;t.45O,0OO, 
including  £250,000  in  cnsh.  The  takings  for  1896  were  £109,810, 
and  for  1897  £108,767,  while  the  average  for  the  last  four  years  is 
£106,204.  No  stock  or  proper  books  of  account  were  kept  prior  to 
October  19,  1896,  so  all  that  there  is  to  learn  about  profits  is  that 
from  October  19,  1896  to  March  31  last  they  amounted  to  £49.6<>5- 
These  profits  were  increased  above  the  average  by  the  in- 
clusion of  two  Christmastides,  but  after  making  allowance 
for  this  increase  an  "average  normal  annual  profit"  ot 
£33.036  is  shown,  which  means  10  per  cent,  on  the  deferred 
ordinary  shares,  and  a  surplus  of  £5,036.  Of  the  capital  of  £4So.«» 
in  £10  shares,  20,000  arc  4  per  cent,  cumulative  preference  taken  by 
the  vendors  ;  12,500  6  per  cent,  preferred  ordinary,  and  lajoo 
deferred  ordinarv  shares,  all  the  ordinary  being  offered  lor  tubscrip- 
lion.  The  statement  about  profits  is  of  course  too  restricted  to  judge 
of  the  regularity  of  the  net  earnings,  but  taking  the  figures  put  for- 
ward as  being  the  normal  amount,  the  purchase  price  «-ocks  out 
between  thirteen  and  fourteen  times  the  years  profit,  and  tbcreforc 
we  think  the  company  is  paying  very  dear  for  the  business.  In  any 
case  the  vendors ,  with  their  cash  and  their  first  charge  prefctence 
shares  have  much  the  better  of  the  bargain.  SUIl  "  Shorts"  has  a 
name  for  good  liquor,  and  the  business  is  cheaply  conducted. 
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HAYDON'S,  LIMITED. 
This  venture  gives  people  with  money  an  interest  in  thirty-four 
butchers'  shops  in  various  localities,  one  shop  being  situated  at 
Newington  Green-road  and  two  at  Brighton.  A  firm  reports  that 
the  net  profit  of  twenty-six  shops  for  the  full  period  of  three  years, 
and  in  respect  of  eight  shops  for  lesser  periods,  exceeded  ;£ 80,000, 
and  that  the  net  profits  of  all  the  shops  for  1897  exceeded  £2'],yx>  i 
while  another  firm  considers  the  market  value  of  the  collective 
concerns  to  be  ;^2I4,862.  Properties  are  only  leasehold,  and,  of 
course,  there  is  not  much  to  go  upon  on  what  people  "  report  "  and 
■"  consider."  The  vendor,  C.  H.  King,  asks  ;£'i97,ooo  in  cash  for  the 
businesses.  Capital  is  ;^300,ooo  in  £1  shares,  comprising  150,000 
6  per  cent,  preference,  140,750  ordinary,  and  250  founders'  shares, 
each  ranking  for  dividends  and  voting  purposes  as  ten  ordinary 
shares.  The  first  issue  is  all  the  preference  and  119,750  ordinary 
shares.  Board  consists  of  Sir  F.  D.  Dixon-Hartland,  Bart.,  and  a 
member  of  the  firm  of  Woodbridge,  Lacy,  Hartland,  Hibbert,  &  Co.. 
with  seven  butchers — truly  a  sight  for  the  gods  !  Perhaps  the 
Smithfield  banker  and  surrounding  butchers'  firms  will  find  the 
money  ;  we  should  hardly  think  the  public  would. 

PROPERTIES    INVESTMENT    TRUST,    LIMITED. 

Company  was  established  in  November,  1896  ;  its  share  capital  is 
;^ioo,ooo  in  j^5  shares,  of  which  5,078  shares  have  been  issued,  and 
another  8,000  are  now  offered  at  £'^  each.  It  is  now  paying  a  5  per 
<Jint.  dividend  and  will  not  pay  more  until  a  reserve  of  ;f20,ooo  is 
got  together.  Properties  already  acquired  were  purchased  at 
prices  amounting  to  ;f 64,070  ;  present  rental  value  (after  deducing 
ground  rents)  £^,0^)  per  annum,  or  8  per  cent,  on  purchase  price. 
Much  depends  upon  directors  and  the  properties  bought,  but  the 
shares  appear  to  be  a  fair  home  investment. 

UNITED  RIVER  PLATE  TELEPHONE  COMPANY, 
LIMITED. 

The  directors  of  this  company  are  issuing  to  their  shareholders  at 
^I02j  per  cent.  ^^48,267  5  per  cent,  debenture  stock,  being  the 
balance  of  the  ^200,000  authorised.  This  stock  is  redeemable  at 
par  a  century  hence,  but  may  be  redeemed  earlier,  at  any  time 
in  fact,  at  £\\o,  on  six  months'  notice.  Interest  is  payable  January 
and  July.  According  to  the  prospectus,  the  earnings  of  the  com- 
pany have  been  progressive  since  1894,  and  amounted  in  the  year 
ended  March  31  last  to  ;£:3i,72o.  The  entire  debenture  stock  takes 
j£lo,ooo  per  annum  for  interest.  The  security  appears  to  be  a  very 
fair  one. 

THE  CONTINENTAL  AND  EASTERN  SYNDICATE, 
LIMITED. 
This  little  concern  is  rather  powerfully  directored,  having  two 
members  of  the  Harvey  Steel  board  upon  it,  and  three  military 
men.  We  like  it  more,  however,  for  its  modesty.  It  has  not  gone 
in  for  an  enormous  capital  to  start  with.  Up  to  now  the  amount 
sunk  was  only  ;^i5,ooo,  and  this  it  is  now  proposed  to  increase  to 
;£45,ooo  by  the  issue  of  30,000  £\  shares  at  par.  The  total  capital 
has  been  increased  to  ;^'6o,ooo  nominal,  but  ;^5o,ooo  fully  paid-up 
shares  are  allotted  to  the  vendors  ;  and  what  do  these  vendors  offer  ? 
They  offer  concessions  covering  about  77,000  English  acres  in 
Hungary — the  said  acres  containing  petroleum  deposits,  some  of 
which  apparently  have  been  tested.  It  is  quite  possible  that  there 
is  a  considerable  industry  to  be  developed  in  Hungary  in  petroleum; 
and,  at  any  rate,  the  board  is  not  asking  the  public  to  risk  a  fortune 
in  problematical  adventure  at  the  outset.  Those  who  like  these 
adventures  can  therefore  subscribe  for  the  shares. 

BOURNEMOUTH  IMPERIAL  AND  GRAND  HOTEL, 
LIMITED. 
Capital  ;f  130,000  in  £1  shares,  divided  into  80,000  5  per  cent, 
cumulative  preference  and  50,000  ordinary,  the  former  being 
entitled  to  25  per  cent,  of  the  further  profits  after  10  per  cent,  has 
been  paid  on  the  ordinary  shares.  Company  buys  the  freehold  of  the 
Imperial  and  the  leasehold  of  the  Grand  as  going  concerns,  besides 
other  properties  in  the  neighbourhood  for  ;£i28,ooo,  including  the 
•ordinary  shares.  There  are  4  per  cent,  mortgages  for  ;^47,ooo,  but  no 
•debentures,  and  the  properties  are  valued  at  the  lofty  figure  of 
^182,560.  Some  "average  annual  profit "  compilations  are  in- 
dulged in,  but  for  the  year  ended  June  30, 1897,  the  profits  of  the  two 
hotels  are  stated  at  ;f 7,257;  what  were  they  for  the  year  ended  June 
last  ?  We  should  leave  the  preference  shares  to  Bournemouth  in- 
vestors, who  may  he  tempted  by  the  off-chance  of  getting  something 
more  than  their  5  per  cent. 

THE  CLITHEROE  ESTATE  COMPANY,  LIMITED. 
Messrs.   Charles   Hoare  &  Company,  bankers.    Fleet-street,  and 
Williams,  Deacon,  and  Manchester  and  Salford  Bank,  Limited,  will 


receive  applications  for  ,^225,000  4  per  cent,  mortgage  debenture 
stock  to  be  issued  by  this  company  at  par.  From  one  point  of 
view  the  company  represents  a  highly  ingenious  method  of  avoiding 
the  death  duties.  The  present  proprietor  of  the  estate.  Lord 
Montagu  of  Beaulieu,  second  son  of  the  late  Duke  of  Buccleuch, 
and  his  son,  the  heir  in  tail,  have  united  to  turn  the  estate  into  a 
limited  company,  with  a  share  capital  of  £200,000  in  ^£'20,000  4^ 
per  cent,  accumulative  preference  shares  of  ;^5  each,  and  100,000  £\ 
ordinary  shares.  The  whole  of  this  share  capital  they  take  in  part 
payment  for  the  property,  and  the  above-mentioned  debenture  stock 
is  offered  to  the  public  as  a  mortgage  security  for  the  whole. 
The  prospectus  has  been  very  carefully  drawn  up,  and  is  accom 
panied  by  a  clear  and  explicit  report  upon  the  Honor  of  Clitheroe  by 
Mr.  John  Cross  of  Manchester.  Everything,  in  short,  is  straight- 
forward, and  we  should  judge  that  the  security  is  an  excellent  one. 
The  trustees  for  the  debenture  holders  are  the  Earl  of  Wharncliffe 
and  Mr.  Henry  Hoare,  the  banker.  A  sinking  fund  is  provided  for 
the  purpose  of  redeeming  the  stock  at  par  by  February  I,  1932,  and 
the  rentals,  royalties  from  coal  mines,  quarries,  &c.,  fines  and  en- 
franchisement fees  represent  a  revenue  much  larger  than  the 
highest  amount  that  the  interest  and  sinking  fund  of  the  debenture 
stock  will  require.  We  should  say  that  this  stock  will  sell,  and  the 
company  is  a  highly  ingenious  example  that  will  find  many  imi- 
tators. 

DANIELL  AND  SON'S  BREWERIES,  LIMITED. 
A  prospectus  is  being  privately  circulated  amongst  the  share- 
holders of  this  far  from  prosperous  undertaking  inviting  them  to 
subscribe  for  an  issue  of  ;f90,ooo  4  per  cent,  perpetual  "C"  deben- 
ture stock  at  the  price  of  95  per  cent.  We  can  quite  see  the  wisdom 
of  keeping  this  offer  from  public  criticism.  The  company  has  a 
share  capital  of  £150,000  only,  and  has  already  issued  two  series  of 
debenture  stocks  of  ^125,000  each,  bearing  4J  per  cent,  interest,  so 
that  its  debt  without  this  new  stock  is  £100,000  in  excess  of  the 
paid-up  capital.  Indeed,  everything  the  company  possesses  appears 
to  be  so  completely  mortgaged  that  the  only  security  which  the 
directors  have  to  offer  for  this  "  C  "  debenture  stock  is  a  brewery 
called  the  Donyland  Brewery,  whose  profit  a  circular  accompany- 
ing the  prospectus  states  to  have  been  "upwards  of  £4,000  for  the 
past  year."  The  new  stock,  however,  will  require  ;^3,6oo  for  interest, 
so  that  the  margin  of  safety  is  extremely  narrow.  The  shareholders 
and  those  to  whom  this  offer  is  made  will  be  wise  in  refusing  to  be 
tempted. 

THE  ROUMANIAN  OIL  TRUST,  LIMITED. 
It  is  to  have  a  share  capital  of  £710,000  in  £1  shares,  400,000 
being  ordinary  and  310,000  7  per  cent,  cumulative  prefei'ence,  the 
present  issue  consisting  of  270,000  of  the  former  and  210,000 
of  the  latter.  There  is  also  £250,000  in  5  per  cent,  deben- 
tures, of  which  £200,000  are  offered,  all  at  par.  The  vendors 
the  Ungarische  Bank  fiir  Industrie  und  Handel  (A.  Q.)  take 
;£'8io,ooo  as  purchase  money,  of  which  £230,000  will  be  in  prefer- 
ence and  ordinary  shares.  The  vendors  guarantee  for  three  years 
the  debenture  and  preference  interest  and  7  per  cent,  on  the  ordinary 
shares.  The  company  takes  over  the  share  capital,  debentures,  and 
bonds  issued  by  the  Steaua  Romana  Company,  thus  "  virtually 
becoming  the  owner  of  the  whole  of  the  business  and  undertakings  of 
that  company  as  a  going  concern."  Properties  exceed  in  extent 
23,000  acres,  and  the  capacity  of  the  four  refineries  owned  is  stated 
at  132,000  tons  per  annum.  We  should  have  preferred  more  details 
about  the  past  working  of  the  Roumanian  company  before  risking 
money  in  the  concern.  Why  are  the  interests  in  it  being  sold  out 
of  the  country,  and  what  is  there  in  the  shape  of  assets  to  justify 
such  a  heavy  purchase  price  ? 

RICHARD  WHEEN  &  SONS,  LIMITED. 
With  a  capital  of  £200,000  in  £5  shares,  comprising  20,000 
ordinary  and  the  same  number  of  5  per  cent.  Cumulative  Preference, 
this  company  is  formed  to  acquire  a  business  of  soap  makers,  crude 
glycerine  makers,  and  melters.  Since  1S49  business  has  been 
carried  on  at  premises  abutting  on  Deptford  Creek.  The  Public 
Health  (London)  Act,  1891,  prohibits  any  like  business  being  estab- 
lished in  the  Administrative  County  of  London,  and  this  is  naturally 
a  "  bull "  point.  Farebrother,  Ellis,  &  Co.  say  the  value  of  the 
entire  property,  which  is  freehold,  is  ;£'4i,778.  For  twenty-five 
years  ended  1891  the  average  annual  net  profit  was  £10,720,  and 
for  the  six  years  ended  November,  1897,^^13,319;  the  profits  for 
1895  being  £14,702  ;  for  1896,  £14,606,  and  for  1897,  £13,288.  The 
purchase  price  is  £200,000,  payable  half  in  cash  and  half  in  the 
ordinary  shares,  so  that  only  the  preference  shares  are  offered  for 
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subscription,    These  appear  to  be  a  decent  investment,  as  there  is 
a  large  margin  after  meeting  their  dividend. 

BRIGHT'S  LIGHT  AND  POWEK,  LIMITED. 
This  company  will  take  over  the  freehold  electric  light  works  of 
Santiago  del  Kstcro  and  Salta,  both  in  the  Argentine  Republic,  for 
£80,000,  of  which  Charles  liright,  the  vendor,  will  accept  £i3,33ji 
in  ordinary  shares.  Capital,  ;^'20o,ooo  in  £1  shares,  in  equal 
moieties  of  ordinary  and  7  per  cent,  cumulative  preference,  with  an 
issue  of  ;£"ioo,ooo  5  per  cent,  debenture  stock,  redeemable  at  no 
after  1903  on  si.x  months'  notice,  and  at  par  on  January  i,  1922.  One- 
half  the  debenture  stock  and  preference  shares  and  the  balance  of 
the  ordinary  are  offered  at  par.  In  Argentina  the  prospect  for 
electric  lighting  undertakings  is  not  looked  upon  as  encouraging, 
and  the  fact  that  the  price  here  of  the  existing  River  Plate  Electric 
Light  5  per  cent,  debenture  stock  issued  in  1S96  at  975  is  below  go  is 
not  of  hopeful  augury. 

ANGLO-BELGIAN  SUGAR  TRUST,  LIMITED. 
The  object  is  to  carry  on  the  business  of  crystallized  and  loaf 
sugar  manufacturers  and  refiners  and  to  acquire  patent  rights 
granted  to  L.  Janssens  and  Company,  of  Brussels,  for  converting 
raw  beet  sugar  into  fine  white  crystals  and  to  manufacture  these 
crystals  into  loaf  or  cube  sugar.  The  capital  is  only  £240,000  in  £1 
shares,  60,000  being  7  per  cent,  cumulative  preference  and  the 
remainder  ordinary,  the  present  issue  being  48,000  preference 
shares.  Net  profits  of  the  existing  business  for  1897  (its  first  year) 
were  £7,263,  while  the  preference  interest  will  require  ;^4,200.  The 
vendor  takes  the  purchase  price  of  £180,000  wholly  in  shares, 
which  is  bold,  and  exhibits  much  greater  confidence  in  the  concern 
than  we  have.    But  of  course  he  knows  more  about  it. 

THE  .\NGLO-BELGIAN  TANNING  COMPANY,  LIMITED. 

The  opportunity  offered  here  is  to  buy  the  secret  process  for  pro- 
ducing glace  kid,  together  with  the  plant,  machinery,  stock,  and 
lease  of  a  Brussels  tannery.  "  There  are  obvious  reasons  why  the 
profits  that  have  been  made  on  skins  treated  under  the  secret  pro- 
cess should  not  be  shown  in  detail,"  but  a  gross  profit  of  £42,120  is 
spoken  of.  The  capital  is  £150,000  in  £1  shares,  of  which  £45,000 
are  offered  for  subscription,  and  the  purchase  price  is  £100,000, 
with  another  £6,000  for  plant,  stock-in-trade,  &c.  While  thoroughly 
appreciating  the  usual  kindness  of  our  continental  friends  in  offering 
their  valuable  patents  on  this  side,  we  think  that,  at  the  price,  the 
offer  should  be  firmly  but  politely  refused  by  the  investor. 

HALL  AND  COMPANY,  CROYDON,  LIMITED. 

The  business,  started  in  1835,  is  that  of  coal,  builders'  gravel, 
lime,  cementimerchants,  &c. ;  and,  with  a  view  to  paying  off  certain 
family  charges  and  providing  for  further  development,  the  concern 
is  converted  into  a  limited  company.  The  capital  is  £100,000  in 
£1  shares,  the  first  issue  being  £70,000,  halt  in  ordinary  and  half 
■"  5/4  per  cent,  cumulative  preference  shares.  The  latter  with  an 
issue  of  £35,000  4^  per  cent,  mortgage  debenture  stock  are  offered 
at  par.  The  property  acquired  is  valued  at  £73,874,  of  which 
£16,904  is  book  debts,  and  the  purchase  price  is  £95,000,  consisting 
of  £60,000  in  cash  and  tlie  rest  in  ordinary  shares.  Profits  for  the 
three  years  ended  March  last  were  £4,638,  £6,544,  ^"''  £6,640.  It 
may  be  a  decent  business,  but  it  is  small  and  local. 

MAPONITE,  LIMITED. 
For  £75,000  the  public  can  buy  the  coming  patent  of  an  inven- 
tion for  making  golf  balls,  cricket  balls,  and  other  things,  of  a 
substitute  for  india-rubber  at  "  a  fraction  of  the  cost."  The  capital 
is  £100,000  in  £1  shares,  of  which  45,000  are  offered  for  subscrip- 
tion, the  vendor  taking  the  rest  with  £20,000  in  cash.  There  may 
be  something  in  the  patent,  but  we  do  not  see  where  sufficient 
business  is  coming  from  to  earn  a  dividend  on  such  a  capital. 


Company  Reports   and    Balance-Sheets. 

*,*  Thf  Editor  will  he  much  oltlifici!  to  the  Scerctarics  of  Joint  Stock 
Companies  if  they  icoiild  kiiully  toncuinl  copies  of  Reports  and 
Biilance-Slt'eets  direct  to  tlie  Office  0/  The  Investors'  Review, 
Norfolli  House,  Norfolli-strcct,  IV.C,  $0  as  to  insure  prompt  notice 
in  iliese  columns. 

RAILWAYS. 

TiiK  Great  Eastern  Railway  Company. — Gross  receipts  for 
the  half-year,  £2,323,372,  working  expenses,  £1,397,578.  The  in- 
come shows  an  expansion  of  £(16,737,  compared  with  tlic  corres- 
ponding half  of  last  year,  and  the  working  expenses  an  increase  of 
£59,468.  It  therefore  took  nearly  90  per  cent,  of  the  increased 
earnings  to  meet  the  increased  expenditure,  and  the  total  working 


expenses  of  the  half-year  rose  from  so'zg  per  cent.,  in  the  June  haJf 
of  1897,  to  60  15  per  cent.  It  follows  from  this  that  the  company 
had  barely  £6,000  more  to  distribute  than  in  the  corretpoodioE 
half-year,  and,  therefore,  the  directors  are  only  able  to  pay  a  divi- 
dend at  the  rate  of  2  per  cent,  which  is  the  same  as  a  year  ago, 
carrying  forward  £8,502,  as  against  £2,666.  When  we  look  at  the 
balance-sheet  and  revenue  accounts  we  find  that  in  the  half-year 
locomotive  power  cost  £16,000  more,  traffic  expenses  atwut  £ibf»» 
more,  and  carriage  and  waggon  repairs  abrjut£i  i.ofjo  more.  Rate* 
and  taxes,  oddly  enough,  were  fully  £6,000  less.  Continental  steam- 
boat expenses  were  slightly  larger,  and  the  profit  on  that  branch  of 
the  business  was  only  about  £9,000,  which  was  very  small  on  the 
capital  expenditure  of  nearly  £1,300,000.  In  the  half-vear,  however, 
the  continental  traffic  showed  a  decrease  of  £3,652,  compared 
with  the  tirst  half  of  1897,  every  other  branch  of  the  company's 
business  showing  a  substantial  increase.  Since  May  I, 
the  English  night  mails  for  Holland  have  been  sent  by 
way  of  Harwich,  and  there  is  no  question  that  the 
popularity  of  the  Great  Eastern  route  to  the  Continent  is  growing 
amongst  holiday  makers,  so  this  branch  of  the  business  appear* 
destined  to  improve.  In  the  past  half-year  the  net  capital  expendi- 
ture amounted  to  a  little  over  £252,000,  the  gross  having  been 
£300,550,  but  the  price  for  the  s.s.  Claud  Hamilton,  which  was  sold, 
and  which  amounted  to  £48,149,  was  written  off  to  steamboats- 
depreciation  account.  The  increase  in  fixed  charges  last  half-year 
was  under  £1,000,  so  that  the  growth  of  capital  expenditure  did 
not  tell  appreciably  upon  the  dividend  fund  of  the  company.  In 
the  current  half-year  the  capital  expenditure  is  estimated  at 
£300,000.  By  the  Great  Eastern  Railway  Company's  General 
Powers  Act,  which  has  received  the  Royal  Assent,  sundry  small 
lines  have  now  become  incorporated  in  the  company's  system, 
such  as  the  Ely  and  St.  Ives,  the  Ely  and  Newmarket,  and  the 
Colchester,  Stour  Valley,  and  Halstead.  Also  the  Joint  Bill  of  the 
Great  Eastern,  Midland,  and  Great  Northern  Companies,  which 
has  received  the  Royal  Assent,  has  put  the  three  in  possession  of 
certain  railways  in  Suffolk  and  Norfolk,  constructed  or  to  be  con- 
structed as  their  joint  property,  and  two  light  railways  in  the 
company's  district  are  alxjut  to  be  undertaken.  The  dividends  of 
the  company  on  the  preference,  guaranteed,  and  ordinary  stock* 
are  payable  on  the  2nd  prox.,  and  the  dividend  on  the  ordinary  od 
the  15th  prox. 

London,  Brighton,  and  South  Coast  Railway.— Gro«» 
receipts  last  half-year  came  to  £i,343,8go,  and  working  expenses  to 
£'770,570,  This  shows  an  increase  of  £30,737  '"  the  gross  revenue, 
and  of  £49,120  in  the  working  expenses,  so  ttiat  the  increase  in 
gross  receipts  was  earned  at  a  cost  of  nearly  160  per  cent,,  and  the 
general  cost  of  working  rose  to  5736  per  cent.  The  directors  state 
that  the  heavier  working  expenses  arise  chiefly  from  increase  in 
the  number  and  wages  of  the  staff  and  greater  cost  of  material  and 
coal,  coal  having  been  made  dearer  by  the  strike  in  South  Wales. 
Both  this  company  and  the  Great  Eastern  have  been  stimulated  by 
the  passage  of  the  Workmen's  Compensation  Act  to  make  larger 
provision  for  their  servants,  and  are  setting  about  instituting  pension 
funds,  details  of  which,  however,  are  not  supplied  in  either  case  to 
enable  us  to  judge  of  their  fairness.  The  weak  point  of  course, 
about  all  these  raihvav  superannuation,  tjenevolent,  pension,  or  pro- 
vident funds  is  the  fact  that  the  whole  of  the  money  gathered  up  is 
invested  in  the  company's  business.  This  might  raise  dilticultics  were 
a  series  of  bad  years  to  fall  upon  British  railways,  and  it  would  be 
well  were  some  portion,  at  least  of  these  funds  placed  in  high-class 
marketable  securities.  Looking  at  the  details  of  the  working 
account  we  find  that  maintenance  of  way,  &c.,  cost  alx>ut  £14,000 
more,  locomotive  power  about  £17,000  more,  and  traffic  expense* 
about  £11,000  more,  compared  with  the  corresponding  half  o< 
1897.  The  steamboat  traffic  resulted  in  a  loss  of  about  £12,000  on 
the  half-year  as  compared  with  a  loss  of  £q,ooo  in  the  first  half  of 
1897.  Fixed  capital  charges,  however,  show  no  increase  on  com- 
parison and  the  reduction  of  i  per  cent,  in  the  rate  of  dividend 
namely,  from  4-,'  per  cent,  per  annum  to  4i  per  cent  is  due  entirely 
to  the  increased  cost  of  working  and  heavier  amount  of  ordinary 
capital  to  pay  on.  After  the  dividend  has  t)een  paid  a  balance  of 
£11,923  is  left  to  carry  forward,  as  against  £i6,3;<)  at  June,  1897. 
Owing" to  the  increase  in  the  amount  of  ordinary  stock  on  which  a 
dividend  is  now  payable,  it  takes  £193,722  to  pay  this  lower  di\Hdend 
as  against  £190,893  for  the  higher  dividend  a  year  ago.  Dividend* 
are  payable  on  .\ugust  5. 

-City  and  Socth  London  Railway  Company-.— Gross  receipt* 
for  the  half-year  to  June  30,  £27,552  ;  working  expenses,  £l5.6'4  ;  "c* 
profit  £1 1,9^8.  Out  of  this  net  profit  the  directors  are  able  to  pay 
a  dividend  at  the  rate  of  2^  per  cent  on  the  ordinary  stock,  living 
£1,005  to  be  carried  forward.  This  is  the  best  result  yet  attained. 
and  really  most  encouraging  for  the  future  of  the  underground 
electric  railways  of  London.  The  company,  so  far,  has  h.id  little 
more  than  three  miles  of  line  to  work,  yet  its  traffic  receipts  have 
grown  continuallv,  and  the  number  of  p.isscngers  carried  in  the 
past  six  months,  3478,977,  was  the  largest  since  the  company  began 
to  run  its  trains  in  tlie  end  of  1890.  When  it.s  Moorgate-street 
extension  and  its  lines  to  Clapham  Common  and  Brixton  are  com- 
pleted there  seems  no  reason  to  doubt  th.i:  :'  '  '^  con«ni  wul 
vuove  highly  profitable.    The  extreme  unp  ""^     n  trSf 

and  Dover  Companv,  with  its  miserable  .^c:. .  ;;ain^  all  iMdly 

lighted  and  generally  very  dirty,  would  alone  ensure  it  an  enonnow 
tratiic.  The  contract  lor  the  Clapham  extension  has  l)een  let.  and 
the  Bill  for  the  Brixton  line  has  received  the  Rcyal  Assent  AH 
the  22,500  ordin.arv  shares  offered  to  the  proprietors  in  tebruao' 
last  were  subscribed,  and  the  5  per  cent,  terminable  debenture 
bonds  have  now  all  been  paid  off.  The  dividend  is  p.i>ablc  on 
August  6. 

Great  Central  Railway  Com'.\N"v.  —  For  the  past  six  month* 
the   gross  receipts  w---    ^  ■  'Sg.oij,  and  the  working  expenses 
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;f  749,143,  or  581  per  cent.  Receipts  have  increased  ^48,978,  and 
expenses  £n^  823,  so  that  the  net  gain  in  new  traffic  is  a  mere 
jf3,ooo.  Adding  the  company's  proportion  of  joint  Une  receipts, 
;t'85,463,  the  balance  of  £2,207  brouglit  forward,  and  other  adjust- 
ing items,  and  deducting  depreciation  on  steamships  ^.'2,500,  and 
delienture  interest,  &c.,  ;£f2o6,i23,  as  well  as  preference  charges, 
;£402,038,  there  is  only  ;f  16,506  left,  out  of  which  a  dividend  at  the 
rate  of  i  per  cent,  per  annum  on  the  preferred  ordinary  stock  is  to 
be  paid,  leaving  ;£'2, 771  to  goto  the  new  half-year.  Decidedly  this 
result  is  not  brilliant,  but  we  hope  things  will  improve  when  the 
London  extension  is  in  full  operation.  Coal  traffic  is  to  begin  on 
it  in  the  end  of  this  month.  With  the  current  half-year  the  power 
of  the  company  to  pay  interest  out  of  capital  on  its  London  exten- 
sion stock  and  London  extension  debenture  stock  comes  to  an 
end.  Last  half-year  this  liberty  relieved  the  revenue  of  nearly 
;^i66,ooo.  The  1894  stock,  preference  and  ordinary,  of  course, 
involves  no  fixed  charge  on  income,  but  about  ;t4-iOOO  of  "is 
above  amount  will  have  to  be  added  to  the  fixed  charges  to  be 
borne  by  revenue  each  half-year.  Then  the  company  has  now 
outstanding  Lloyd's  bonds  to  a  total  of  ;i'i,4g3,5oo  ;  and  these  will 
also  have  to  be  provided  for,  as  well  as  further  amounts  to  recoup 
over-spending,  the  capital  account  being  now  overdrawn  by 
;£2, 329,000.  We  do  not  see  in  the  accounts  what  the  interest  on 
this  borrowed  capital  is  being  met  from  now,  but  the  company 
has  presumably  utilised  its  savings  bank  deposits  to  provide 
£639,000  of  the  capital,  and  there  is  a  steamer  depreciation  fund  of 
;^S3,ooo,  which  has  also  been  availed  of.  But  out  of  what  moneys 
was  the  interest  on  the  sums  thus  obtained  paid  ?  Traffic  expenses, 
or  what  ?  The  addition  to  interest  charges  on  debenture  stock  for 
the  half-year  compared  with  that  ended  June  30,  1897,  is  only  about 
;^6,ooo,  and  the  Lloyd's  bonds  alone  must  have  cost  nearly  five 
times  that.  In  respect  of  its  docks  and  steamboats  this  company 
is  in  a  similar  position  to  the  Chatham  Company.  The  capital 
spent  in  this  direction  is  put  at  £4,185,156,  and  last  half-year  the 
Grimsby  Docks  gave  a  surplus  of  less  than  _f.9,ooo,  and  the  steam- 
ships of  less  than  £^2,500.  The  canals  involved  a  dead  loss  of  over 
jf4,ooo.    The  dividends  become  payable  on  August  10. 

South  E.\stern  R.\ilway  Comi'.-vny. — The  gros^i  revenue  for 
the  past  half-year  was  £1  255,225,  and  the  expenses  ;£'752,003,  being 
about  60  per  cent,  of  the  income.  Receipts  were  £55,833  larger, 
and  expenses  £79,421  larger,  so  that  the  new  traffic  ciid  not  bring 
any  profit.  It  is  explained  in  the  report  that  upkeep  of  the  line  and 
plant  cost  £33,544  more,  including  larger  provision  for  steamboat 
depreciation  ;  £14,612  went  on  additional  mileage  run,  and  higher 
prices  of  fuel,  £4,020  more  in  rates  and  taxes,  and  £6,837  rnore  in 
steamboat  working,  chiefly  in  connection  with  the  afternoon  service. 
The  net  revenue  was  in  these  ways  reduced  by  about  £23,500, 
compared  with  that  of  a  year  ago  to  £503,222,  and  this  was 
further  reduced  by  £12,098  for  fresh  capital  charges  before 
the  ordinary  shareholder  comes  in  for  his  dividend.  No 
wonder  then  that  he  is  to  receive  only  25s.  per  cent,  for  the  half- 
year,  instead  of  305.  or  35s.  expected  by  the  market.  These 
particulars  indicate  what  a  broad  field  there  is  for  economies 
in  working  when  the  S  Mith-Eastern  and  Chatham  systems  come 
together,  and  the  directors  say  also  that  when  the  present  widen- 
ings  and  extensions  of  theSouth-Eastern  system  are  completed  they 
will  be  able  to  work  the  steadily-augmenting  traffic  much  more 
economically.  The  board  is  already  beginning  to  provide  for  the 
Paris  Exhibition  traffic  of  1900  by  ordering  two  fine  new  steamers 
on  the  Folkestone  route,  the  first  of  which  will  be  ready  next 
September.  The  capital  expenditure  of  the  past  half-year  was 
£356,945.  all  on  widenings  of  the  line  and  other  "betterments," 
and  it  is  estimated  that  a  similar  outlay  will  be  made  in  the  current 
half-year.  The  dividend  on  the  ordinary  stock  is  payable  on 
August  3. 

LosDox,  Tilbury,  .axd  Southexd  Railway  Company,  Limited. 
— Gross  receipts  for  the  past  half-year.  £152,849  ;  expenses,  £90,726, 
showing  an  increase  in  receipts  of  ^6,125,  and  in  outgoings  of 
£7,376.  Therefore  the  net  income  was  smaller  than  that  of  a  year 
ago  liy  £1,251,  but  the  balance  brought  foi;.ward  was  £14,592,  so 
that  the  board  is  able  to  pay  a  dividend  at  the  rate  3  per  cent,  on 
the  ordinary  stock,  as  against  only  2j^  per  cent,  a  year  ago,  and 
still  has  £15,356  left  to  carry  forward,  against  only  £'7,572  in  June, 
1897.  Nothing  in  the  accounts  calls  for  special  remark.  The  divi- 
dends are  payable  on  the  30th  inst. 

BANKS. 
The  City  Bank,  Limited. — In  the  past  half  year  the  gross  profits 
were  £125,228.  Adding  £15,529  brought  forward,  the  entire 
available  sum  was  £140,757.  P'rom  this  £61,073  is  deducted  for 
current  expenses,  directors'  fees,  &c.,  £9,588  for  rebate,  and  £50,000 
is  devoted  to  the  payment  of  a  dividend  at  the  rate  of  10  per  cent. 
on  the  paid  up  capital  of  £1,000,000  ;  this  leaves  £20,096  to  be  car- 
ried forward,  so  that  the  past  half  year  was  a  comfortably  pros- 
perous one.  The  total  of  the  balance-sheet  now  amounts  to 
_£l3,023,6o3  ,and  of  this  £1,564,720  is  invested  in  securities,  consols, 
East  India  debentures.  Colonial  Government  stocks,  and  others, 
and  £1,110,862  is  in  cash  in  hand  and  at  the  Bank  of  England. 
Bills  discounted  figure  for  £1,341,765  and  loans  and  advances  for 
£5,698,921.  The  Bank  continues  to  do  a  large  business  in  accept- 
ances against  cash  in  hand,  bankers'  bills,  approved  securities,  &c., 
and  the  total  in  the  balance-sheet  is  increased  by  a  cross  entrv  of 
£2,384,313  under  this  head.  Altogether  the  accounts  seem  clean 
and  satisfactory. 

The  Mux.ster  axd  Leix.ster  Baxic,  Limited.— For  the  h.alf- 
y«ar  to  June  30  this  bank  made  a  profit  of  £'15,382,  and  £3.719  was 
brought  forward.  This  was  after  deducting  interest  on  deposits, 
rebate  on  bills,  provision  for  bad  and  doubtful  debts,  and  expenses. 
A  dividend  at  the  rate  of  10  per  cent,  per  annum  was  declared,  tax 
free,  £3,503  added  to  reserve  fund,  and  £1,500  applied  in  reduction 


of  premises  account,  leaving  £4,101  to  be  carried  forward.  The 
reserve  fund  now  amounts  to  £197,000.  The  balance  sheet  is  not 
very  full,  but  it  has  separated  bills  from  .advances,  and  the  bills, 
investments,  and  cash  in  hand,  with  bankers  and  in  the  market  to- 
gether amount  to  more  than  £2,000,000  out  of  the  £3,602,907  to 
which  the  balance  sheet  totals  up.  The  reserve  fund  is  now  within 
£2,000  of  the  amount  of  capital  paid  up. 

Cromptox  &  Evans'  Union  Baxk,  Limited. — In  the  past  half  - 
year  this  strong  Midland  institution  made  a  net  profit  of  £54,895, 
out  of  which  two  dividends  and  a  bonus  aggregating  17J  per  cent, 
for  the  whole  year  ended  June  30  last  have  been  paid,  and  £3,000 
has  been  added  to  the  reserve  fund,  raising  it  to  £265,000.  This 
leaves  £5,145  to  be  carried  forward,  against  £5,874  brought  in.  The 
directors  announce  with  regret  the  deaths  of  Mr.  George  Crompton, 
a  director,  and  of  Mr.  C.  H.  Coulson,  general  manager.  Mr.  George 
Crompton's  son,  Mr.  Edward  Arthur  Crompton,  has  succeeded  to 
the  vacancy  caused  by  his  father's  death,  and  Mr.  Thirlby  has  been 
appointed  general  manager.  The  balance-sheet  indicates  that  the 
bulk  of  the  company's  business  consists  in  loans  and  over-drafts, 
which  is  usual  with  a  country  bank.  Cash,  short  loans,  invest- 
ments, and  bills  of  exchange  amount  to  nearly  £1,750,000  out  of  a 
total  of  £4,526,468,  the  aggregate  of  the  balance-sheet,  loans  and 
over-draits  figuring  for  £2,687,070. 

Union  Bank  of  Manchester,  Limited. — In  the  year  ended 
June  30  this  bank  made  a  profit  of  £117,982  before  deducting 
expenses,  but  after  deducting  interest  on  payments  of  new  capital, 
and  making  provision  for  bad  or  doubtful  debts,  as  well  as  for 
rebate  on  bills  on  hand.  Adding  £2,641  brought  forward,  the  total 
available  profit  is  £120,263.  Of  this  expenses  took  £52,042,  and 
£2,500  was  written  off  bank  premises  and  furniture.  Two  dividends 
of  12s.  each  per  share  have  been  declared,  making  nearly  11  per 
cent,  for  the  year  ;  £15,000  has  been  added  to  reserve,  raising  it  to 
£230,000,  and  £3,099  is  left  to  carry  forward  against  £2,641  brought 
in.  'The  directors  state  that  in  consequence  of  the  increase  of 
nominal  capital  from  £1,000,000  to  £2,500,000  they  have  issued 
10,000  new  shares  at  a  premium  of  £13  per  share.  The  issue  was 
considerably  over  applied  for.  When  the  two  remaining  calls  have 
been  paid  the  money  will  be  apportioned  to  the  capital  and  reserve 
in  the  usual  way.  Nothing  in  the  balance-sheet  calls  for  remark 
except  that  the  cash  on  hand,  at  call,  and  short  notice,  and  amount- 
ing to  £479,854,  appears  to  be  small,  and  the  investments  in  Consols 
and  other  securities,  amounting  to  £117,769,  looks  smaller  still 
Excluding  acceptances,  which  form  a  cross  entry,  and  bank, 
premises,  which  stand  at  £151,703.  bills  on  hand  and  loans  to  cus- 
tomers embrace  £3,657,334  out  of  the  total  of  the  balance-sheet, 
which  is  £4,599,568.  VVe  should  infer  from  this  that  the  directors 
of  the  bank  use  their  resources  pretty  close  up. 

The  London  Joint  Stock  Baxk's  balance-sheet  is  important,  as 
it  shows  that  the  directors  have  sold  £500,000  of  their  Consols.  It 
was  thought  advisable  to  do  this  and  to  replace  them  by  British 
Government  Treasury  Bills,  where  the  principal  is  not  subject  to 
fluctuation  ;  and  there  is  a  good  deal  to  be  said  for  that  view,  pro- 
vided Treasury  Bills  can  always  be  had,  and  at  a  remunerative  rate 
of  discount.  'The  Consols  stood  in  the  books  at  only  90,  so  that  the 
substantial  surplus  of  £106,890  is  included  on  the  other  side  of 
the  account.  The  holding  of  Government  stock  is  now  reduced 
to  £1,350,000,  while  the  new  item  of  "Other  British  Government 
securities,  £607,187"  is  inserted.  Indian  and  Colonial  securities 
have  been  reduced  by  £40,000,  but  securities  lodged  with  public 
bodies  have  increased  by  £30,000.  Deposit  and  current  accounts 
are  nearly  half  a  million  up  at  £16,810,000,  and  acceptances 
have  risen  £460,000  to  £1,669,000,  while  bills  discounted  and 
loans,  which  includes  money  at  call,  have  increased  £216,000  to 
£13,687,000.  The  bank  did  very  well  during  the  past  half-year, 
making  a  net  profit  of  £127,210,  or  £17,000  more  than  in  the  corres- 
ponding period.  The  dividend  is  kept  at  10  per  cent,  per  annum, 
and  after  making  a  few  appropriations,  the  increased  balance  of 
£17,210  is  carried  forward. 

The  Union  Bank  of  Australia  did  rather  better  during  the 
past  half-year,  the  gross  profits  being  £162,915  compared  with 
£143,442,  and  the  net  £47,696,  against  £37,578.  The  usual  dividend 
at  the  rate  of  5  per  cent,  is  to  be  paid,  and  after  applying  £10,000 
in  reduction  of  premises  account  in  the  colonies,  which  was  not 
done  last  year,  as  much  as  £24,699  remains  in  hand,  or  quite  as 
much  as  was  carried  forward  a  year  ago.  Deposits  are  more  than 
a  million  down  at  15^  millions,  but  bills  discounted  and  loans  show 
little  change,  the  decline  in  the  deposits  being  off-set  by  a  reduc- 
tion in  the  securities.  Consols  and  other  Imperial  Government 
stock  have  fallen  from  £691,976  to  £91,975,  while  Indian,  Colonial, 
and  other  stocks  have  risen  £143,000. 

The  London  .\nd  West.minster  Bank  balance-sheet  shows 
singularly  little  movement  in  the  figures  compared  with  the  corres- 
ponding totals.  Deposit  and  current  accounts  are  down  £70,000, 
and  acceptances  have  risen  £11 1,000,  while  bills  discounted  and  loans 
are  £398,000  less.  But  the  half-year's  profits  are  much  better, 
£211,833  against  £182,035,  and  as  the  balance  brought  in  is  much 
larger,  the  available  profits  allow  of  the  dividend  being  raised  from 
12  to  15  per  cent,  per  annum,  which  is  the  best  dividend  paid  since 
June,  1891. 

Parr'.s  Bank,  Limited,  issues  a  very  satisfactory  report.  With 
£58,681  brought  in  the  available  profits  for  the  past  six  months  are 
£203,549,  compared  \\'itli  £191,764  a  year  ago.  After  paying  the 
regular  dividend  at  the  rate  of  19  per  cent,  per  annum,  £15,000  is 
appropriated  to  bank  premises  account,  against  only  £10,000  last 
year,  and  the  balance  left  in  hand  is  £63,149,  against  £56,364. 
Deposits  have  grown  from  £19,663,600  to  £19,943,000,  and  accep- 
tances from  £1,481,000  to  £1.856,000.  On  the  other  side,  while 
bills  discounted  have  increased  over  £200,000,  loans  and  advances 
arc    nearly    £600,000    down.      The    bank    has    almost    £900,000 
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more  of  its  money  on  hand  and  at  call  and  short  notice, 
but  has  reduced  its  holdinj^  of  investments  by  nearly  ;{|20o,ooo, 
thouj;h  it  still  holds  iti  ;£i,ooo,ooo  of  Consols  at  90  intact.  Over  46 
per  cent,  of  its  deposits  are  represented  by  cash  and  easily  realisable 
investments. 

The  CAi'iT.vt.  and  Coi'nties  Bank,  Li.mited.— For  the  year  to 
June  30  last  the  jjross  prolits  were  ^{[418,146  and  the  net  £194,384. 
Adding  ^27,735  broujjtit  forward,  the  sum  available  for  distribution 
was  ;f  222,1 19,  out  of  which  two  dividends  a{;gregating  16  per  cent, 
have  been,  or  will  be,  paid.  Alter  putlinf,';{^25,ooo  aside  in  reduction  of 
cost  of  premises  and  £'10,000  to  officers'  superannuation  fund,  £33,719 
is  left  to  carry  to  the  new  year.  Within  the  period  embraced  by  the 
report  the  bank  has  bought  up  the  (Glamorganshire  H  inking  Com- 
pany, and  it  begins  a  new  year  by  absorbing  the  private  bank  of 
Messrs.  Wright  &  Co.,  of  Nottingham.  These  absorptions  cause  the 
capital  account  to  expand,  and  the  paid-up  capital  and  reserve  fund 
now  aggregate  £1 ,735,000,  an  increase  of  over  ;^8o,ooo  in  the  twelve- 
months. Deposits  and  current  acc<iunt  balances  have  also  gone 
up  ;f  2,533,000,  and  there  are  corresponding  increases  in  the  assets. 
The  aggregate  of  the  balance  sheet  is  now  £'18,938,315. 

MISCELLAMiOUS. 
National  Discount  Co.mpany,  Limited.— In  their  eighty-fourth 
half-yearly  report  the  directors  of  this  company  state  that  the  gross 
profits  to  June  30  last  were  £91,626.  Adding  £4,383  brought  forward, 
there  is  a  total  of  £'(/),0O9  available  for  expenses  and  distribution. 
Working  charges  come  to  a  little  over  £10,000,  £'33,055  is  reseVved 
for  rebate,  leaving  £'50,715  for  distribution.  Out  of  tills  the  usual 
<lividend  at  the  rate  of  1 1  per  cent.  (£'46,566)  has  been  declared, 
which  leaves  £4,149  to  be  carried  forward,  or  £'234  less  than  was 
brought  in.  The  company  thus  continues  to  be  somewhat  non- 
progressive, although  it  h.is  a  tine  business,  and  the  prestige  of  over 
lorly  years  of  success  behind  it. 

The  Bkitish  North  Borneo  Company.— In  the  year  to 
December  31  last  this  company  realised  a  gross  income  of  £45,487, 
of  which  ;f2,335  came  from  interest  and  other  sources  in  London. 
After  providing  for  expenses  which  amounted  to  ;f37,66i,  ;£3,904  of 
the  total  being  due  to  home  expense?,  there  was  a  net  balance  of 
£7,826.  Of  this,  however,  .1^2,894  went  to  meet  depreciation  adjust- 
ment on  exchange,  &c.  After  various  other  adjustments,  which 
need  not  be  detailed,  a  balance  of  £5,288  is  brought  forward,  out  of 
which  the  directors  recommend  a  payment  of  i  per  cent,  per  annum 
on  the  capital  of  Z'543,789  by  way  of  dividend.  During  the  year, 
£23,182  was  spent  on  capital  account.  No  matter  how  we  look  at 
it,  the  progress  of  this  company  is  disappointingly  small, 
and  yet  it  is  linking  progress.  Along  with  the  report  the 
directors  have  issued  a  diary,  or  brief  daily  record,  written  by 
Mr.  W.  C.  Cowie,  managing  director  of  the  company,  who  recently 
went  on  a  mission  to  Borneo  to  settle  some  disputes  with  native 
chiefs,  and  generally  to  look  into  its  pi-ospects.  This  diary  will  be 
found  interesting  reading,  and  conveys  the  impression  that  there 
are  enormous  potentialities  of  wealth  in  this  tropical  Brili  h 
possession  which  may,  in  the  course  of  years,  bi  brought  to  de- 
velopment, and,  in  developing,  provide  wealth.  As  Mr.  Cowie 
says  near  the  end  of  his  journal,  "after  a  lapse  of  nine  years  I  am 
more  enthusiastic  than  ever.  The  possibilities  of  North  Borneo 
arc  enormous  and  its  potentialities  want  development,  and  to 
develop  them  we  must  endeavour  to  get  capital  into  tlie  country." 
Apparently  immense  seams  of  coal  are  to  be  found  within  the 
company's  territory,  and  the  directors  are  not  insensible  to  the 
universal  craze  for  gold.  They  still  hope  to  lind  payable  gold 
deposits. 

K.  &  J.  Hii.i.,  LiMiTKi).— Formed  in  August  last  year,  the  com- 
pany took  the  whole  profits  for  the  year  ended  June  30  last.  The 
net  profits  from  July  i  to  August  2,  amounting  to  £1,247,  were 
written  off  goodwill,  which  was  certainly  the  better  course  to  take. 
The  balance  permitted  £680  to  be  written  off  for  depreciation,  and 
£"1,000  placed  to  reserve,  and  after  meeting  debenture  and  prefer- 
ence interest,  the  ordinary  shares  received  7  per  cent,  in  dividend, 
£590  being  carried  forward.  The  board  lays  stress  on  the  fact  that 
the  profit  and  loss  account  had  to  bear  the  expenditure  of  £'1,866 
upon  opening  up  new  districts,  extra  travellers,  and  advertising  ; 
but  the  interest  charges  and  dividends  did  not  require  so  much  as 
they  will  in  the  future,  as  the  distributions  were  made  upon  the 
instalments  paid.  The  company  appears  to  be  in  good  funds,  for  it 
has  £19,241  invested  in  high  class  stocks,  but  this  money  will  be 
used  to  develop  the  business. 

Direct  U.vited  States  Caiii.e  Company.— The  income  of  this 
company  in  the  past  half-year  showed  a  satisfactory  increase, 
having  been  £57,207,  as  against  £48,880  in  the  first  half  of  1S97. 
After  deducting  the  .1^5,000  paid  each  half-year  to  the  .-Vnglo- 
American  Company  and  meeting  working  expenses  the  net  bal- 
ance was  £30,546,  as  against  £24,332  a  year  ago.  This  allowed  of 
two  dividends  of  3s.  per  share  and  a  tionus  of  is.  per  share,  the 
distribution  for  the  whole  year  being  3J  per  cent.,  as  compared 
with  3  per  cent,  in  the  preceding  twelve  months.  The  reserve  fund 
was  then  credited  with  £10,000  (10m  revenue  and  £'5,948  interest 
on  investments,  but  was  debited  with  ^8,260  for  repairs  to  cables 
and  £2,000  for  cost  of  providing  land  and  buildings.  The  latter 
item  now  only  stands  at  £1,324  in  the  balance-sheet.  The  reserve 
fund  amounts  to  £351,455,  o/which  all  but  £20,000  is  invested  in 
high-class  securities. 

The  Trustees,  Executors,  and  Securities  Insurance,  Limited. 
— For  the  year  ended  May  31  last  the  director*  of  this  company 
report  a  p'ofit  of  £36,666.  After  paying  debenture  interest,  the  net 
balance  left  is  £^18,237.  They  st.ite'  in  their  report  that  after  the 
arrangements  for  cutting  down  the  share  opital  have  been  carried 
out,  including  the  extinction  of  the  founders'  shares,  they  propose  to 
pay  a  dividend  at  the  rate  of  4  per  cent,  for  the  past  year.  We 
really  cannot  '[uite  see  what  ju^tification  they  have  for  taking  this 


cotirse,  seeing  that  last  year  they  had  to  write  off  jfJ5,9l6  for  fmiber 

estimated  depreciation  on  the  company's  securities.  Incliiding  the 
amount  written  off,  improvements  to  property  account,  and  other 
expenses  in  connection  with  the  reduction  of  capital,  the  net  amomit 
added  to  the  deficiency  account  for  the  year  was  £yo,^32, 
bringing  the  toUil  deficit  up  to  £<)0<),3f>2.  Has  the  board  any  reason 
to  suppcjse  thatidepreciation  is  at  an  end  ?  Even  if  they  have,  what 
justification  can  they  have  for  paying  dividends  when  there  was,  in 
strict  fairness,  less  than  £7,000  of  net  profits  last  year  .»  These 
queries,  some  will  say,  are  prompted  by  our  standing  hostility  to  this 
company  ;  but  it  is  not  so  ;  we  simply  dislike  and  despise  fancy 
accountancy  which  produces  results  of  this  description.  The  glory 
has  indeed  departed  since  the  days  when  this  corporation  was  able 
to  issue  a  hundred  thousand  of  its  shares  at  £3  premium,  and  when 
its  founders'  shares,  now  to  be  extinguished,  changed  hands  at 
£6,000  to  ;f7,coo  a  piece.  As  we  understand  it,  the»c  founders' 
shares  are  now  to  be  merged  with  the  ordinary  capital,  and  the 
whole  is  to  be  reduced  by  writing  off  £4  15s.  per  share,  $0  as  to 
make  the  shares  to  £5  5s.  nominal,  with  £2  5s.  paid  up.  Thus 
;^90o,ooo  vanishes  at  one  sweep.  There  can  be  no  objection  to  this 
reduction,  which  should,  indeed,  have  been  made  long  ago,  but  it 
does  not  quite  wipe  out  the  acknowledged  losses.  As  a  sop  to  the 
founders  they  are  to  be  allowed  to  buy  the  11447  forfeited  ordinary 
shares  for  £^1,870  los. 

The  Dublin  United  Tramways  Company  (1896),  Limited. — 
For  the  half-year  to  June  30  last  this  company,  which  embraces  the 
old  Dublin  United  Tramways  Company  and  the  Dublin  Southern 
District  Tramways  Company,  received  .1^23,365  from  those  two 
companies  as  profit.  After  adding  the  balance  brought  forward  and 
deducting  mortgage  debenture  interest  and  directors'  fees,  £22,^09 
is  left  for  dividends  on  the  preference  and  ordinary  shares.  The 
former  are  paid  their  full  6 per  cent,  and  the  latter  receive  a  dividend 
at  the  rate  of  4  per  cent.;  this  leaves  £'400  to  be  carried  forward,  as 
against  £923  brought  in.  We  are  glad  to  see  that  the  directors 
publish  full  accounts  of  both  the  subsidiary  companies,  showing  their 
working,  and,  as  far  as  we  can  judge,  the  statements  are  quite  satis- 
factory. Kapid  progress  is  being  made  with  the  conversion  of  some 
of  the  company's  lines  into  electric  tramways,  and  a  considerable 
saving  of  expenses  is  already  resulting  from  the  change.  Such 
saving  may  ultimately  more  than  cover  the  interest  on  the  extra 
capital  expenditure  involved.  The  Ixwrd  points  out  that  on  the 
Clontarf  line,  operated  throughout  by  electricity  last  half-year, 
although  the  fares  were  reduced  to  little  more  than  one-half,  receipts 
were  38  per  cent,  more  and  working  expenses  were  reduced  from 
7176  under  horse  traction  to  4709  per  cent  under  electric  traction. 

British  Alu.minium  Company. — Although  this  company  was 
successful  in  spoiling  the  most  important  waterfall  in  the  British 
Isles,  it  cannot  be  said  to  have  become  hnancially  successful.  The 
report  is  not  very  clear,  but  it  seems  that  including  £1,243  brought 
forward,  the  net  profit  of  the  year  amounted  to  £12,054.  Out  of 
this  the  directors  recommend  that  the  dividend  on  the  7  per  cent 
cumulative  preference  shares  be  paid  up  to  July  I,  l8<j6,  and  that 
the  balance  be  carried  forward.  In  the  year,  therefore,  the  prefer- 
ence shares  must  have  received  about  6  per  cent.,  so  that  the 
company  is  not  meeting  its  fixed  charges,  and  has  already  two  years 
of  preference  dividend  in  arrear.  Although  more  detienture  capital 
was  issued  in  the  year,  there  are  £^37400  of  mortgages,  £26,500  of 
bankers' loans,  and  £44,652  owing  to  creditors,  as  against  ;^  11 455 
due  to  the  company  by  debtors.  Further  borrowing  is  therefore 
probable.  The  factories,  however,  will  only  be  fully  at  work  this 
year,  so  that  perhaps  we  ought  not  to  be  loo  critical.  A  Scottish 
company  has  been  formed  to  work  up  the  raw  material  supplied  by 
the  British  Aluminium  Company  into  rods,  sheets,  castings  &c, 
the  latter  receiving  £10,000  in  shares. 

Camden  Brewery  Company. — Last  year  must  have  been  unusually 
profitable  to  this  company,  lor  after  meeting  working  charges  and 
fixed  interest,  the  balance  enabled  the  tioird  to  declare  lit  per 
cent,  upon  the  ordinary  shares,  against  10  per  cent,  in  previous 
years.  The  sum  of  £7,500  was  placed  to  reser\-e,  raising  its  total 
to  ;f  34,308,  and  there  is  still  the  substantial  b.-»lance  of  £5,188  left  to 
carry  forward.  The  properties  account  is  actually  lower  than  a  year 
ago,  but  the  company  appeai-s  to  have  been  jobbing  in  property  in 
the  twelve  months,  having  purchased  £46,3^  and  sold  aboot 
£53,408  worth.  Loans  to  publicans,  however,  have  risen  to  a  total 
of  2^302,285,  and  this  necessitated  a  large  increase  in  the  deposits, 
which  may  foreshadow  another  debenture  issue.  The  allowance 
for  depreciation  of  leaseholds  and  plant  appears  to  be  good,  and 
the  goodwill  of  £37,762  is  little  more  than  one  year's  net  prolit. 


Diary  of  the  War. 

July  15.— Santiago  has  surrendered.  General  Toral  gave  his 
decision'  yesterday,  the  14th.  The  Spanish  troops  will  be  trans- 
ferred to  Spain,  leaving  the  fortifications  intact,  with  arms  and 
ammunition.  This  surrender  means  that  the  whole  ot  Eastern 
Caba— atwut  half  the  Island,  perhaps  -remains  under  .\merican 
control.  But  the  ultimate  result  may  probably  be  peace.  With 
the  surrender  of  Santiago,  it  is  likely  that  as  many  of  the 
American  troops  as  can  be  spared  will  leave  the  island,  and  no  at- 
tempt will  be  made  to  capture  Havana  until  the  autumn  cool- 
ness h.as  set  in.  The  story  of  the  German  cruiser's  interfefence 
with  the  rebels  in  the  Philippines  has  been  confirmed.  Admiral 
Dewey  tells  it  in  a  brief  despatch,  and  it  is  very  likely  the  German 
Government  will  be  invited  to  give  explanations. 

July  16.— What  is  equivalent  to  martial  law  has  been  proclaimed 
in  Sp.iin.  It  is  not  anticipated  that  this  will  be  severely  enforced 
unless  serious  occasion  should  arise  for  if.  In  truth,  the  proclanu 
tion  seems  to  be  taken  a»  a  sign  that  the  Government  have  at  last 
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plucked  up  courage  to  negotiate  for  peace,  and  have  sought  the  aid 
of  martial  law  in  the  event  of  Carlists  or  others  attempting  armed 
opposition.  The  danger  is  probably  not  imaginary.  But  Senor 
Sagasta  has  practically  admitted  that  the  terms  of  peace  have  been 
discussed,  not  directly  with  the  United  States,  but  indirectly  through 
other  diplomatic  channels.  The  fact  that  Santiago  has  surrendered 
is  known  at  Madrid,  and  has,  according  to  the  Times'  correspondent, 
caused  no  surprise.  The  conditions  attached  to  the  surrender, 
however,  are  not  yet  known.  But,  even  among  the  Madrid  popu- 
lation, the  absolute  impossibility  of  continuing  the  war  with  any 
hope  of  even  a  very  slight  victory  is  being  recognised.  On  the 
other  side,  American  preparations  for  a  vigorous  prosecution  of 
hostilities  are  not  slackening  in  the  least. 

July  17. — The  terms  for  the  surrender  of  Santiago  were  finally 
arranged  on  Frida3',  the  15th.  The  Spanish  troops  are  to  be  allowed 
to  march  out  of  the  city  with  the  "  honours  of  war,"  their  arms  after- 
wards to  be  left  at  a  point  fi.\ed  by  the  Americans.  Spanish  officers 
are  to  be  allowed  to  retain  their  side  arms.  It  is  also  understood 
that  the  Spanish  soldiers  who  fought  in  defence  of  Santiago  may 
be  permitted  to  retain  the  arms  "  with  which  they  made  so  brave  a 
defence,"  but  that  is  a  matter  for  the  decision  of  the  United  States 
Government.  Admiral  Sampson's  squadron  entered  the  harbour  of 
Santiago  on  the  i6th. 

July  18. — ^The  news  now  to  hand  is  that  the  Spanish  forces  will 
not  be  permitted  to  march  out  of  Santiago  with  the  "  honours  of 
war,"  but  as  "  prisoners  of  war."  The  former  was  recommended 
by  the  United  States  Commissioners,  but  the  recommendation  was 
overruled  at  Washington.  An  official  telegram  from  General 
Shatter  announces  the  hoisting  of  the  American  flag  at  Santiago 
at  noon  on  the  17th.  He  declares  that  the  defences  were  such  that, 
with  the  Spaniards  fighting  as  they  did  on  the  first  day,  it  would 
have  cost  5,000  lives  to  have  taken  the  city.  The  Spanish  soldiers 
are  stacking  their  arms  in  the  Armoury.  Now  that  the  surrender 
of  Santiago  is  accomplished,  the  question  arises  as  to  how  far  it  will 
affect  the  question  of  peace.  Contrary  to  first  impressions,  it  seems 
now  rather  to  have  roused  the  war  feeling  in  both  countries.  The 
American  jingoes  require  not  alone  the  evacuation  of  Cuba,  but  of 
Puertorico,  and,  at  least,  a  part  of  the  Philippines.  One  powerful 
newspaper,  the  Ncia  York  journal — a  rabid  jingo  organ — goes  further, 
and  insists  on  the  United  States  seizing  all  the  Spanish  West  In- 
dian Islands.  There  is  no  doubt  that  the  Washington  Government 
are  vigorously  preparing  for  the  assault  of  Puertorico.  In  Madrid, 
the  Washington  Government  is  denounced  as  being  hard  in  in- 
sisting that  the  Spanish  soldiers  should  march  out  of  Santiago  as 
prisoners  of  war.  If,  however,  the  evacuation  of  Cuba  would 
satisfy  the  Americans,  then,  apparently,  peace  would  be  well 
within  sight ;  but  the  Spaniards  still  scout  the  notion  of  giving  up 
Puertorico,  or  even  so  much  of  the  Philippines  as  would  give 
America  a  coaling  station  there,  and,  therefore,  peace  must  be  re- 
garded as  yet  a  good  way  ol'f.  Still,  the  Spaniards  are  more 
desirous  of  peace  than  they  have  yet  been.  All  they  wish  is  what 
they  consider  "  honourable  terms."  They  are  still  captivated  by  a 
phrase.  What  they  think  "  peace  with  honour  "  they  are  not  likely 
to  get ;  and  what  may  be  regarded  as  practical  terms  they  seem 
not  inclined  to  propose. 

July  19. — Details  of  the  surrender  of  Santiago  are  many  and 
picturesque  ;  but  they  practically  add  nothing  to  the  facts  already 
known.  There  are  numerous  rumours  of  peace  negotiations  in 
Madrid,  but  nothing  definite  is  known.  The  Times  Madrid  cor- 
respondent says  the  Government  has  not  yet  got  beyond  "  un- 
official diplomatic  exploration."  Spaniards  are  declared  to  be 
favourable  to  peace,  but  they  are  in  no  hurry.  The  country  is  believed 
to  be  "  drifting  towards  peace,"  however.  It  is  believed  that  the 
American  assault  on  Puertorico  will  be  delivered  within  a  fortnight. 
Commodore  Watson  is  expected  to  sail  with  his  squadron  for  the 
coast  of  Spain  by  the  end  of  this  week.  Aguinaldo,  the  rebel  leader 
in  the  Philippines,  has  been  urging  the  Spanish  Captain-General 
to  an  "  honourable  surrender,"  pointing  out  that  Manila  was  sur- 
rounded by  50,000  natives,  who  could  take  the  town  at  any  moment, 
but  the  Captain-General  refused  to  listen  to  the  suggestion. 

July  20.— The  most  notable  news  to-day  is  the  quarrel  between 
the  Americans  and  the  Cubans.  General  Garcia  hoped  to  be 
appointed  Governor  of  Santiago.  Neither  he  nor  his  troops  have 
been  permitted  to  enter  the  town.  He  declined  to  be  present  at 
the  hoisting  of  the  American  colours.  The  Cubans  remain  in  their 
tents,  but  they  eat  the  American  provisions  furnished  them.  The 
Americans  execrate  the  Cubans,  who,  it  is  said,  will  neither  fight 
nor  work.  No  communication  takes  place  between  the  two  parties, 
and  a  feeling  of  strong  hostility  is  arising.  Some  even  predict 
"an  early  collision"  between  the  liberated  and  the  liberators. 
It  is  said  the  Cubans  hoped  to  loot  Santiago,  and  General  Shatter 
refused  to  permit  them.  Tne  relations  between  Admiral  Dewey 
and  the  Germans  at  Manila  are  still  described  as  "  strained." 

July  21. — The  Madrid  Cabinet  have  again  been  discussing  the 
question  of  peace  ;  but,  as  usual,  have  done  nothing.  There  are  said 
to  be  two  currents  of  opinion  on  the  subject.  One  is  that  it  would 
never  do  for  Spain  to  sue  for  peace  while  there  are  still  100,000 
Spanish  soldiers  in  Cuba  who  may  perhaps  yet  be  able  to  retrieve 
in  some  measure  the  disasters  which  have  befallen  the  country. 
Very  specious  ;  but  what  if  this  army  is  left  to  "  stew  in  its  own 
juice"  for  a  few  months,  for  there  seems  no  present  prospect  of 
Havana  being  attacked,  though  it  will  be  strictly  blockaded  ?  The 
other  current  of  opinion  is  that  Spain  must  "  lose  less  "  if  she  seeks 
peace  now  than  if  she  waits  until  Manila  has  fallen  and  probably 
Puertorico  as  well.  That  is  so  true  that  it  seems  strange  that  there 
should  be  any  hesitation  in  acting  upon  it.  But  Spaniards  are  just 
Spaniards  ;  they  do  not  appear  to  reason.  This  second  current  of 
opinion  is  shared  apparently  by  only  a  sma"  minority  even  of  the 
Cabinet.  The  great  body  prefer  to  stand  up  for  further  thrashing 
before    condescending    to    admit    defeat.      President    McKinley's 


instructions  for  the  administration  of  Santiago  are  generally 
approved  by  Americans — even  to  the  "open  door"  promised  to 
commerce.  But  several  journals  taunt  the  President  with  opening 
the  door  at  Santiago  while  insisting  on  keeping  it  rigorously  shut  in 
America.  The  Spanish  tariff  was  built  on  the  lines  of  the  Dingley 
tariff ;  but  in  Spain,  the  Ncxu  York  Times  points  out,  it  is  too 
ridiculous  for  even  Mr.  McKinley.  Perhaps  the  open  door  at 
Santiago  may  help  to  open  his  eyes  to  the  ridiculousness  of  the 
tariff  in  America  as  well  as  in  Spain. 


TRADE    AND     PRODUCE. 

Taken  as  a  whole,  the  trade  of  the  country  continues  in  a  very 
sound  and  healthy  condition.  Manufacturers  are  for  the  most  part 
busy,  with  a  very  fair  number  of  orders  on  hand,  and  a  good  pros- 
pect of  more  to  follow.  Work  has  this  week  been  largely  interrupted 
in  Glasgow  and  the  West  of  Scotland,  but  this  is  owing  to  what  are 
known  as  the  fair  holidays,  not  to  any  diminution  in  the  amount  of 
work  waiting  to  be  done.  On  the  contrary,  shipbuilders  have  still 
a  plethora  of  orders,  and  the  iron  and  steel  makers  have  enough  to 
do  to  keep  them  supplied.  In  Manchester  things  have  a  duller 
aspect  than  in  any  other  manufacturing  centre.  There  is  not  much 
doing,  and  where  there  has  been  some  little  movement — as  in  grey 
goods  for  India — it  has  been  caused  by  somewhat  reduced  prices. 
There  is  generally  a  waiting  or  expectant  attitude.  Manufacturers 
avoid  producing  for  stock,  and  will  accept  orders  at  some  reduction 
just  to  keep  going.  There  is,  however,  a  fair  amount  of  contract 
work  for  China,  and  there  is  a  better  demand  from  the 
Levant  and  from  parts  of  South  America.  As  yet  there 
is  some  uncertainty  as  to  the  cotton  crop.  So  far  the 
reports  are  good.  Messrs.  Neill  Brothers  believe  the  planting  has 
been  as  large  as  last  year,  and  the  new  crop  has  had  a  splendid 
start  ;'  but,  of  course,  its  maturity  depends  on  the  weather,  and, 
though  that  up  to  the  present  has  been  all  that  could  be  wished,  a 
day  may  considerably  change  the  outlook.  Hence  the  comparative 
duiness  in  the  cotton  markets,  both  spot  and  futures.  The  visible 
supply  is  yet  about  double  what  it  was  this  time  last  year,  and  if  the 
promise  of  the  new  crop  keeps  good,  it  may  be  hoped  that  cotton 
will  rule  cheap  rather  than  dear.  This  week  there  has  been  a  little 
more  activity  in  the  spot  market,  with  rather  a  hardening  tendency; 
but  that,  we  fear,  is  only  temporary.  Futures  have  fluctuated  a  good 
deal,  but  the  tendency  is  rather  towards  decline.  Until  the  new 
crop  is  a  good  deal  further  advanced  speculation  in  futures  is  not 
likely  to  be  very  active. 

The  fourth  series  of  sales  of  Colonial  wool  have  had,  on  the 
whole,  satisfactory  results  for  sellers.  The  attendance  continued  large, 
and  the  competition  keen,  especially — Messrs.  Jacomb,  Son,  &  Co. 
inform  us — from  the  home  trade,  which  took  about  60  per  cent,  of 
the  quantity  sold.  But  during  the  last  week  or  so  there  has  been 
an  increased  demand  from  the  Continent,  while  inquiries  from 
America  have  resulted  in  somewhat  better  prices  for  some  of  the 
best  classes  of  merino  wools.  The  chief  feature  of  the  sales  has 
been  the  universal  demand  for  all  medium  merino  wools,  and 
especially  for  scoureds,  while  high  prices  were  also  obtained 
for  pieces,  broken  and  locks.  For  these  about  10  per  cent,  advance 
was  paid.  For  superior  Australian  merino  wools  in  the  grease,  and 
generally  for  the  better  qualities,  the  advance  ranged  from  5  per 
cent,  to  7 J  per  cent.  ;  for  medium  and  coarser  crossbreds  there  was 
a  decline  of  about  5  per  cent.  Business  has  been  quiet  in  H  udders- 
field,  though  the  results  of  the  summer  trade  are  proving  more 
satisfactory  than  was  at  one  time  anticipated.  The  prospects  of  the 
winter  trade  are  excellent,  and  there  are  hopeful  symptoms  of  an 
American  revival,  while  it  is  e.xpected  that  the  Canadian  trade  will 
considerably  increase  during  the  next  three  months.  Some  of  the 
manufacturers  have  been  working  overtime.  In  Leeds  there  has 
been  some  buoyancy  in  the  winter  trade,  and  a  large  quantity  of 
serges  suitable  for  cold  weather  has  been  contracted  for.  There  is 
also  a  consideiable  demand  for  cloths  for  mantles  and  costumes, 
some  new  designs  in  these  having  recently  appeared.  On  the 
whole,  woollen  trade  prospects  are  decidedly  improving. 

Otherwise,  it  cannot  be  said  that  there  is  any  change  in  the 
generally  prosperous  condition  of  trade.  The  coal  strike  in  Wales 
continues,  to  the  great  benefit  of  the  English  and  Scotch  coal- 
owners.  The  pit  lads  in  Barnsley  are  giving  another  pretty  lesson 
in  misehief.  Their  "  strike  "  was  not  at  first  thought  much  of,  but 
they  persist  in  it,  and  they  have  caused  the  stoppage  of  four  col- 
lieries, and  the  consequent  idleness  of  4,000  men.  Iron  and  steel 
manufacturers  are  still  busy,  with  every  prospect  of  a  continuance. 
The  hematite  pig-iron  market  is  strong.  Makers  are  fully  employed. 
Prices  are  decidedly  firm  at  51s.  6d.  to  52s.  6d.  net  f.  o.  b.  for  parcels 
of  mixed  Bessemer  numbers.  Warrant  iron  has  improved  in  tone, 
and  sellers  are  firmer  at  50s.  gd.  net  cash,  and  buyers  50s.  8id.  Iron 
ore  is  in  exceptionally  active  demand.  Every  department  of  the 
steel  ti'ade  is  busy  ;  so  are  shipbuilders.  Birmingham  has  been 
doing  a  very  satisfactory  business  at  the  quarterly  meetings,  with 
an  improvement  on  last  quarter's  prices.  There  is  still  a  great 
dearth  of  pig-iron,  and  arrangements  are  being  made  to  increase 
the  output,  though  in  this  hot  weather  it  is  a  difficult  business. 
Steel  pipes  for  the  West  Australian  water  supply  are  being  placed 
in  Birmingham,  and  the  Corporation  Welsh  Water  Scheme  is  an- 
other source  of  business  activity.  Equally  satisfactory  reports  come 
from  Newcastle,  Sheffield,  South  Shropshire,  Wolverhampton,  and 
Swansea.  An  improvement  is  reported  in  the  London  freight  market, 
though  duhiess  still  reigns  in  Liverpool,  and  more  or  less  at  Cardiff, 
the  Humber,  and  other  ports. 

Copper  has  been  going  rather  steadily  downward  during  the 
week,  though  this  tendency  seemed  soinewhat  checked  on  Wednes- 
daj',  when  the  latest  quotations  were  X49  lis.  3d.  cash,  and 
;^4g  17s.  6d.  three  months.  Settlement  price,  £"49  los.  Messrs. 
H.  R.  Merton   &   Co.'s  mid-monthly  report  shows  an  increase  of 
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nearly  600  tons  in  the  visible  supply.  American  shipments  continue 
to  be  on  a  large  scale,  the  total  to  Europe  during  June  being  11,242 
tons.  Tiiere  is  also  a  considerable  increase  in  the  exports  fnjm 
Spain,  but  a  decline  in  those  from  Chili.  The  total  supplies  for 
June  amounted  to  19,145  tons  and  the  deliveries  to  18,833  tons. 
Taking  the  year  ended  June  last,  the  deliveries  have  exceeded  the 
supplies  by  over  4,000  tons. 

There  is  no  change  in  wheat.  In  the  provincial  markets  English 
wheat  is  generally  firm  at  from  36s.  to  40s.,  and  even  in  one  case 
44s.  per  quarter;  but  stocks  are  now  almost  exhausted  and  very 
little  business  was  done.  luireign  wheat  was  in  less  demand. 
American  crop  reports  are  still  good,  and  Dun's  Review  assures  us 
that  Western  prospects  are  much  more  encouraging  than  would  be 
inferred  from  press  despatches.  Yet  spot  wheat  has  had  an 
upward  tendency,  though  futures  are  rather  the  reverse.  Con- 
tinental crop  reports  are  not  quite  so  encouraging  as  American,  but 
they  are  very  far  from  being  bad. 


Answers   to    Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week,  in  the  Review,  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter.  While  making  this  con- 
cession the  Editor  will  feel  obliged  if  private  replies  are  as 
much  as  possible  dispensed  with.  It  is  wholly  impossible  to 
answer  letters  sent  merely  "  with  a  stamped  envelope  enclosed 
for  reply." 

Correspondents  will  further  greatly  oblige  by  so  framing  their 
questions  as  to  obviate  the  necessity  to  name  securities  in  the 
replies.  They  should  number  the  questions,  keeping  a  copy  for 
reference,  thus: — "(i)  Please  inform  me  about  the  present 
position  of  the  Rowenzori  Development  Co.  (2)  Is  a  dividend 
likely  to  be  paid  soon  on  the  capital  stock  of  the  Congo-Sudan 
Railway  .' 

Answei  s  to  be  given  to  all  such  questions  by  simply  quoting  the 
numbers  i,  2,  3,  and  so  on.  The  Editor  has  a  rooted  objection 
to  such  forms  of  reply  as—"  I  think  your  Timbuctoo  Consols 
will  go  up,"  or  "Sell  your  Slowcoach  and  Draggem  Bonds," 
because  this  kind  of  thing  is  open  to  all  sorts  of  abuses.  By 
the  plan  suggested,  and  by  using  a  fancy  name  to  be  replied  to, 
each  query  can  be  kept  absolutely  private  to  the  inquirer,  and 
no  scope  whatever  be  given  to  market  manipulations.  Avoid, 
as  names  to  be  replied  to,  common  words,  like  "  investor," 
"inquirer,"  and  so  on,  as  also  "bear"  or  "bull."  Detached 
syllables  of  the  inquirer's  name,  or  initials  reversed,  will  fre- 
quently do  as  -.veil  as  anything,  so  long  as  the  answer  can  be 
identified  by  tie  inquirer. 

The  Editok  fuiVn;r  respectfully  requests  that  merely  speculative 
questions  sh  jjld  as  far  as  possible  be  avoided.  He  by  no  means 
sets  himself  up  as  a  market  prophet,  and  can  only  undertake  to 
provide  the  latest  information  regarding  the  securities  asked 
about.    This  he  will  do  faithfully  and  without  bias. 

Rgplies  cannot  be  guaranteed  in  the  same  week  if  the  letters  de- 
manding them  reach  the  ollice  of  the  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  later  than  the  first  post  on 
Wednesday  mornings. 


A-ul. — It  depends  on  the  price  you  paid  for  your  present  holding 
If  it  yields  you  over  3i  per  cent.,  allowing  for  redemption,  there 
is  nothing  to  be  gained  by  exchanging.  The  only  advantage  you 
would  have  is  getting  rid  of  the  trouble  of  providing  for  the  loss 
on  redemption. 

L.  M.  O. — I  know  of  no  "special  reason"  against  this  concern.  It 
has  the  reputation  of  being  one  of  the  best  in  that  country.  The 
price  has  drooped,  principally  from  the  lack  of  speculative  sup- 
port. The  returns  are  encouraging,  and  the  management  fairly 
good,  but  with  a  company  of  this  character  it  is  impossible  to  say 
what  real  stability  there  is  in  the  property.  You  might  keep 
them  a  little  while  on  the  chance  of  business  reviving,  but  do  not 
hold  very  long,  as  at  their  present  price  the  capital  stands  at  a 
very  big  figure.     Many  thanks  tor  your  kindly  help. 


Messrs.  Gordon  &  Company,  Chartered  Acooontantt,  have  removed  to  No.  3 
King-street,  Cheapatile. 

The  National  Hank  of  New  Zenland  wilt  pay  the  half-year's  interest  due  on 
August  I  on  the  6  per  cent.  loan  of  the  Oamaru  Harbour  Board  for  j£65,cx>o. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Dank  at  Montevideo  announcing  the  despatch  by  mail  of  a  remit- 
tance amounting  to  .£3,200  for  the  service  of  the  Uruguay  5  per  cent,  ioatl  of 
1S96. 

Lloyds  Bank,  Limited,  72,  Lombard-street,  K.C.,  give  notice  that  allotment  letters 
for  the  City  of  Amsterdam  3  per  cent,  loan,  duly  endorsed,  should  now  he  left  for  ex- 
change for  scrip. 

In  consequence  of  the  preference  shares  in  the  Castle  Mail  Packets  Company, 
Limited,  having  been  over-subscribed,  the  subscription  list  will  be  closed  at  10  a.m. 
this  morning. 

The  interest  of  the  late  Mr.  Samuel  Edward  Parker  in  the  firm  of  Parker  &  Lester, 
of  Orni.side-street,  Old  Kent-road,  has  been  acquired  by  ^Ir.  Frederick  Hunt  Lester, 
the  surviving  member  pf  the  firm,  .and  the  business  will  iu  future  be  carried  on  by 
him  on  the  same  premises  and  under  the  same  name. 

Mr.  Paul  Ptieider  has  joined  the  board  of  the  Kraser  South  Extended  Gold  Mining 
Company,  Limited. 


WILLIAM  ALEXANDER  HUN'TER. 

It  is  no  surprise  to  us  the  news  that  he  has  gone  to  his  re»t.  The 
surprise  has  rather  been  that  he  should  have  borne  up  so  long 
against  the  shocks  of  the  disease  which  struck  him  down  first  in 
1889.  The  year  before  that  we  two  had  passed  a  memorable  holiday 
in  Switzerland  together,  wherein  the  passion  for  nuintainccring 
seemed  to  lay  hold  of  him,  bringing  down  on  his  head  no  little 
chaff.  It  was  a  passion  he  was  destined  never  to  gratify.  He  went 
back  in  the  next  year,  at  the  end  of  an  arduous  parliamentary 
session,  only  to  break  down  at  the  opening  of  his  holiday,  and  he 
was  never  the  same  man  again.  Had  he  accepted  the  warning  this 
first  illness  gave,  and  retired  from  Parliament  at  once,  he  might 
have  been  alive  and  busy  to-day — perhaps  ;  we  are  not  sure.  He  at 
least  decided  to  go  on,  and  he  was  in  the  full  career  of  work 
sufficient  for  three  ordinary  men  when  the  blow  that  finally  disabled 
him  fell. 

It  is  not  the  present  writer's  purjSose  to  write  an  appreciation 
of  Dr.  Hunter's  life.  He  could  not  do  it  were  he  to  try.  But 
he  may  be  allowed  to  say  th.at  a  friendship  of  nigh  a  quarter  of  a 
century's  duration  deepened  his  regard  for  the  man  now  gone,  and 
enabled  him  only  the  more  fully  to  value  the  essential  qualities  of 
kindliness,  loyalty,  and  devotion  to  duty  that  lay  beneath  the 
brusqueness  and  seeming  indifference  to  all  things  which  often  re- 
pelled those  who  came  only  occasionally  and  superficially  in  contact 
with  the  late  Member  for  North  Aberdeen.  He  had  his  enthnsiasnn 
also,  although  the  cold,  dry,  logical  clearness  of  his  intellect 
frequently  caused  him  to  play  sad  havoc  with  the  enthusiasms  of 
others. 

His  work  was  at  an  end.  Life  had  become  monotonous  to  him 
in  his  quiet  home  near  Aberdeen,  where  the  affection  and  care  of  his 
aged  parents  over  him  was  something  beautiful  to  look  upon.  But  he 
was  out  of  the  stream  of  life  and  may  have  chafed  now  and  then  to  see 
the  battle  joined,  and  himself  far  from  the  fray.  There  was  no  hope 
of  recovery  for  bim,  and  his  years  might  have  t>ecome  lonelier  as 
they  went  by.  He  recently  wrote  to  a  mutual  friend  :  "  There  are 
but  two  days  in  the  week  to  me  now— Saturday,  when  I  get  the 
Investor's  Review,  and  Tuesday,  when  the  Sfcaker  comes  ; "  and 
then  he  made  rude  remarks  about  the  editor  of  the  Review  and 
his  "  libels,"  in  faint  echo  of  his  ancient  form.  But  the  words  had 
pathos  beneath  them,  and  his  life  had  become  pathetic.  So  when 
on  Sunday  evening  the  summons  came,  however  sad  the  sight  of 
death  may  be,  it  was  best  so.  He  never  recovered  consciousnew, 
and  died  on  Thursday  morning.  With  the  writer  of  these  lines  his 
memory  will  be  always  green,  for  beneath  the  rough  husk  lay  a 
warm  heart  and  a  sensitive,  generous  spirit. 


RAILWAY    TRAFFIC     RETURNS. 

Alckcira-s  (Gibk.^ltak)  Railway.— Traffic  for  week  ended  July*,  Ps.  i»,9«o  ; 
ncrease,  Ps.  3,030.     Aggregate  from  July  1,  Ps.  25.675  ;  increa«e,  Ps.  69*. 

West  Flanders  Railway.— Gross  receipts  for  week  eoduij  July  17;  Jk',3**', 
increase,  ;£85.    Total  from  |uly  I,  ;£5,»79;  increase,  Z94-  -     -       ,  _u 

Alcoy  and  Gandia  Railway  and  Haruour  Company.- TralBc  foe  weak 
ending  July  9,  Ps.  8,aoo ;  decrease  Ps.  Coo.  Afgregate  from  Jamiafy  1, 
Ps.  241,900;  decrease,  Ps.  11,770.      ,  ,  ,.        .  .      t>  _c- . 

Burma  Railways.— Traffic  receipts  for  week  ending  June  iS,  Ks.  1,44,003. 
decrease  Rs.  9,656.  Aggregate  from  January  1,  Ks.  48,>S.544;  illii'iMli. 
Rs.  91,499.  ,  J    »  i_      t 

Dklhi  Umballa  Kalka  Railway.— Receipts  lor  week  ended  Joly  16. 
Rs.  13,300 ;  increase,  Rs.  900.  Aggregate  from  Jsnuary  i,  Rs.  jo.Soo ;  iliiiMSl 
Rs  5,900.  ,        J.       t  ■ 

RoHILKUNDAND  KuMAON  RAILWAY.— Traffic  receipts  for  week  eodus ^Jomil, 
Rs.  9,900;  increase,  Rs.  9.  Aggregate  from  January  i,  Rs.  1,11. no;  tmamm, 
Rs.  15,114.  ,  J   J      f 

SoUTHlRM  MlHRATTA  RAILWAY.  —  Receipu  for  week  ended  Jwm  as. 
Rs.  i,o6,ai9 ;  decrease,  Rs.  30,447.  ,     *,         •  j. 

Quebec  Central  Railway.— TraSc  receipts  for  fourth  week  of  June,  Jis.o«3,  de- 
crease, $1,746.     Aggregate  from  July  I.  $joo,i5.».  ''«'"»>*■  S'';J"-    ..        ,  , 

A.ssAM  Bengal  Railway.— Traffic  receipts  for  week  eoduf  Jam  ll. 
Rs.  33,640  :  increase,  Rs.  io,7ai.  Aggregate  from  January  1,  Rs.  6,07.446 : Menu*, 
Rs.  3,08,348.  .  ,_       J-         t  1.  >< 

Western  or  Santa  Ke  Railwavs.— Gross  receipu  for  w««k  *a<Ua(  Joly  •». 
$9,350  ;  decrease,  $3,650.  -^  ^  . 

Antofagasta  and  Bolivia  Railway.— TralBc  recapu  foe  tht  mot*  ot  3vm, 
$457,000;    decrease,    $^5,000.     Total     from    January     i,    9i,37«,eoo;    Otamm, 

VoniLE  AND  Birmingham  Railway. -Traffic for  thefounhmltor  joacSr.n^: 
increase,  $905.     Aggregate  from  July  l,  $359-544:  increase,  $l,i6«.      ,..,_^. 

Villa  Maria  and  Rurino  Railway. -Traffic  for  week  eadrnf  Joly  i«,^aM, 
increase,  £63.    Aggregate  from  January  i,  jCi.i}*  ;  increase,  AKto*-     

Great  We-stern  or  Brazil.— Traffic  receipts  for  the  w««k  tuamf  J«M  11. 
$1 1,098  ;  decrease,  $5,383.     Aggresate  from  Jatjuary  1,  $690,931  i  noma^  VH^ 

CocKERMoUTH  AND  Ke-swick  Railwa%-.— Recaipu  fof  wwit  wtiac  jav  I 
;Ci.i59  ;  increase,  iC'^-    Aggregate  from  July  i,  £3.576:  men»a«,  itf 

Cleator    and    Workington.— t;ros»    receipts   for  «»•' 
amounted  to  ^930,  an  increase  of  j<;63.      Total     receipts    fnm  jEly  1 
increase  ot  £153. 


^!S«  J«iy>« 
ly  I.  2«>*«»  >» 


An  \ppreciation.— From  across  the  Atlantic  comes  this  note  to 
us  •  "  You  appear  to  have  all  the  really  imporUnt  war  ncw»  as 
quicklv  as  ourselves,  and  as  correctly.  I  ha\-e  never  beton  «c«n 
English  news  of  American  affairs  as  generally  correvt  »«  «  P''^™' 
and  I  am  delighted  with  your  '  Diary  of  the  War  ';  it  wiU  be  eiCBi- 
lent  for  reference." 
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^be  Jnvestovs'  IRevievv, 


July  22,  1898. 


Established  In  the  Reign  of 
Queen  Anne,  A.D.  1714. 


Eslabllshed  In  the  ReIgn  ef 
Queen  Anne,  A.D.  1714. 


^^^     FIRE  AND   LIFE.     ^<^^ 


Head    Office— 81,   CORNHIUL,    E.C. 

West    End    Branches-SB,   CHARING    CROSS,   8.W.,    &    70,    BAKER    STREET,   W. 


LONDON. 


DIRECTORS,    TRUSTEES,    &c. 
STEPHEN   SOAMES,    Esq.,    Chairman.  CHARLES    MORTIMER,    Esq.,   Drj,uiy-CluiirmaH. 

Sir  JOHN  WHITTAKER  ELLIS.        I      WALTER  R.  HOARE,  Esq.  I      J.  TRUEMAN  MILLS,  Esq. 

Hart.,  Aid.  WILLIAM  LATHAM,  Esq.,  Q.C.  JAMES  THOMPSON,  Esq. 

J.  T.  FIRBANK,  Esq.,  M.P.  |      EARL  OF  LICHFIELD.  |      Sir  FREDERICK.  WIGAN,  Bart. 

Fire  Managet^yi.  G.  WILKINS.  Sub-Fire  Manaeer—h.  F.  BAILEY.  Actuary— h.  K.  PAGDEN. 


JOHN  EDWARD  WOODROFFE,  Ego 
J.  THORNTON  ROGERS,  Esq., 
Hon.  Director. 
Secnlary-CHAKLZS  DARRELL. 


Invested    Funds,   £3,000,000. 


Annual    Income,    £860, OCO. 


Subscribed    Capital,   £460,000. 


FIRE  DEPARTMENT.— The  Directors  arc  ready  to  receive  Proposals  for  insuring  Property  generally  at  home  and  abroad,  at  equitable  rates,  and  according  to 
*he  risk  to  be  protected. 

LIFE  DEPARTMENT. — All  Claims  paid  at  the  expiration  of  one  month  from  the  date  of  their  being  admitted  by  the  Board,  or  in  ordinary  cases  on  proof 
of  title. 

The  published  Accounts  give  the  fullest  details  as  to  the  position  of  the  Society.  CHARLES  DARRELL,  Secretary. 


AMERICAN  RAILWAY  SHARES  AND  BONOS. 

The  KhkIisK  Association  of  American  Bond  and  Shareholders,  Limited,  Register 
Shares,  Collect  Dividends,  and  Cash  Coupons,  Shares  may  be  registered  either 
in  owners'  names  or  in  that  of  the  Association.  In  the  former  case  Dividends  are 
collected  by  Powers  of  Attorney  (forms  supplied  at  the  Office\  and  on  Shares  in 
Association's  name  on  presentation  of  the  Share  Certificates.  The  Association  also 
issues  its  own  Certificates,  good  to  Bearer  or  Kegisterable.  countersigned  by  the 
London  and  Westminster  Bank  against  the  deposit  of  the  original  Shares,  'i'hese 
Certificates  save  great  trouble  to  Kxecutors  as  they  are  distributable,  avoiding  the 
expense  of  sending  original  Shares  and  certified  copies  of  Wilts  to  America.  Par- 
ticulars and  Forms  are  obtainable  at  the  Association  s  Offices,  5.  Great  Winchester 
St,,  London,  E.G.— JOSEPH  PRICE,  Managing  Director.     T.  LINDLEY.  Sec. 

This  offer  of  Coaversion  may  be  withdrawn  or  modified  at  any  time  after 
27th  August  189S. 

GOVERNMENT  OF  THE  PROVINCE  OF  QUEBEC. 

CONVERSION  ofthe  following  OUTSTANDING  BONDS  of  the  PROVINCE 
of  QUEBEC,  viz  : 

5  i>er  Cent.  Loans  of  1874,  1876,  1878,  and  16S3. 
4^  ,,      „      Loan  of  1880. 
4     ,*      ,,      Loans  of  1888  and  1894. 
The  BANK  of  MONTREAL,  as  the  Authorised   Agents  of  the  Government  of 
the  Province  of  Quebec,  INVITE  HOLDERS  of  the  outstanding  BONDS  of  the 
above-mentioned    LOANS    to    EXCHANGE  their  present  ho'diues  for  THREE 
PER     CENT.      INSCRIBED     STOCK    of     the    GOVERNMENT    of    the 
PROVINCE  of  QUEBEC. 

Prospectuses  giving  full  particulars  and  terms  of  conversion,  and  Forms  for 
Listing  the  Bonds  may  be  oljtained  at  ihe  Bank  of  Muntreal,  72,  Abchurch-lane, 
London,  E.G.,  and  Montreal,  Canada  ;  Hank  of  Liverpool,  Limited,  Liverpool  ; 
Mancheste»"  and  County  Bank,  Limited,  Manchester ;  National  l*rovincial  Bank  of 
England;"'Limited,  Btistoi  and  other  Branches;  British  Linen  Company  Bank, 
Edinburgh,  Glasgow,  and  Dundee  ;  Roval  Bank  of  Scotland,  Edinburgh^  Glasgow, 
and  Abtrdern  ;  National  Bank,  Limited,  Dublin  and  Belfast ;  all  of  which  Banks 
will  receive  Bonds  for  Conversion. 
London,  July  4,  1898. 

"INVESTORS'   REVIEW" 

SUBSCRIPTION   PRICE,   POST  FREE  :— 
Investors'  Review  alone — 

United  Kingdom. 

Three  Months.  Six  Months. 

7s.  14s. 

All  Foreign  Countries. 
7s.  6d.  15s.  30s. 

Investors'  Review  and  Investment  Index  together- 
Uniled  Kingdom. 

Three  Months.  Six  Months.  One  Year 

9s.  6d.  18s.  6d.  36s. 

All  Foreii>n  Countries. 
9s  lOd.  igs.  6d.  38s.  6d. 

Payable  in  Advance. 


One  Year. 

28s. 


The  INVESTMENT  INDEX  will  continue  for  the  present  to  be  issued 
Quarterly,  price  2s.  net,  and  ni.iy  be  subscribed  for  separately,  at 
8s.  6d.  per  annum,  or  with  the  Investors'  Review,  as  above. 


Cheques  and  Postal  Orders  should  be  made  payable  to  Clement 
Wilson. 

The  Investors'  Review  can  be  obtained  in  Paris  of  Messrs. 
BoYVEAU  et  Chevillet,  22,  Rue  de  la  Banque. 

Of  all  Newsag^ents  and  at  all  Railway  Bookstalls  in  the 
United  Kingdom,  or  remit  to  The  PUBLISHER,  Norfolk 
House,  Norfolk-street,  Strand,  W.C. 


ABRIDGED    PROSPECTUS. 

BIRMINGHAM  CORPORATION  STOCK. 

Interest  at  £2  los.  per  cent,  per  annum,  payable  half-yearly  at  the  Bank  of 
England,  on  I^t  January  and  ist  July. 

ISSUE  of  ;Ci, 000,000  j^a  tos.  per  Cent.  Stock. 

Sanctioned  by  the  Town  Council,  and  authorised  by  Acts  43  and  44  Vict,  c  178  ; 
44  and  45  Vict.  c.  68  ;  and  45  and  46  Vict.  c.  6r. 

MINIMUM  PRICE  OK  ISSUE  ^9'  PER  CENT. 

Ihe  first  dividend,  being  six  months'  interest,  will  be  payable  ist  January,  1899-. 

Trustees  are  auihorised  by  the  Trustee  Act,  1893,  to  invest  in  this  Stock,  unless 
expressly  forbidden  by  the  instrument  creating  the  irust. 

The  Governor  and  Company  of  the  Bank  ot  England  give  notice  that,  by  arrange- 
ments made  wuh  the  Corporation  of  Birmingham,  under  the  provisions  of  the  Act 
44  &  45  Vict.,  c.  68,  and  in  pursuance  of  resolutions  of  the  Town  Council  of 
Birmingham,  they  are  authorised  to  receive  on  Tuesday,  the  26th  July,  1898,  tenders 
for  2'.oco,ooo  of  Birmingham  Corporation  Stock,  bearing  interest  at  £2  los.  per 
centum  per  annum,  payable  half-yearly  at  the  Bank  of  England  or  any  of  na 
Country  Branches. 

The  Stock  will  be  redeemable  at  par,  on  or  after  the  ist  day  of  July,  1926,  at  the 
option  ofthe  Corporation,  upon  one  year's  notice  having  been  given  by  public 
advertisement,  should  the  same  not  have  been  previously  cancelled  by  purchase  in 
the  open  market  und«-r  the  operation  of  the  Redemption  Fund  constituted  by  the 
Stock  Orders.  It  will  be  in  addition  to,  and  will  rank  />ari  passu  with,  the  ^£2  los. 
per  Cent.  Stock  already  existing. 

The  present  issue  of  Stock  is  to  be  applied  in  raising  funds  towards  carrying  oat 
the  works  authorised  by  the  Birmingham  Corporation  Water  Act,  1892,  and  for  other 
purposes.  It  is  also  applicable  for  the  purposes  named  in  the  Act  45  and  46,  Vict, 
c.  61,  under  which  the  Corporation  are  authorised  to  lend  at  interest  to  the 
Guardians  of  the  Poor  of  the  Pari>h  of  Birmingham,  the  Birmingham  School  Board, 
and  the  Birmingham  Tame  and  Rea  District  Drainage  Board,  such  sums  as  they 
may  respectively  be  authorised  to  borrow. 

The  Books  of  the  Birmingham  Corporation  Stock  are  kept  at  the  Bank  of  Englami 
in  London,  but  arrangements  have  been  entered  into  whereby  assignments  and 
tran*f^rs  may  be  made  at  the  Birmingham  Branch  of  the  Bank.  Holders  of  the 
Stock  will  have  the  option  of  taking  out  Stock  Certificates  to  bearer,  transferable  by 
delivery,  wiih  coupons  attached,  at  the  same  rate  of  charge  as  in  the  case  of 
Government  Stock. 

Tenders  may  be  for  the  whole  or  any  part  of  the  Stock.  Each  Tender  must  state 
what  amount  of  money  will  be  given  for  every  ;Cioo  of  Stock.  The  minimum  price,, 
below  which  no  Tender  will  be  accepted,  has  been  fixed  at  £gx  for  every /too  of 
Stock      All  Tenders  must  be  at  prices  which  arc  multiples  of  sixpence. 

Tenders  must  be  delivered  at  the  Chief  Cashier's  Oificc,  Bank  of  England,  before 
Two  o'clock  on  Tuesday,  the  2(Sih  July,  1898.  Tenders  at  different  prices  must  be 
on  ^eparate  forms.  The  amount  of  Stock  applied  for  must  be  written  on  the  outside 
of  the  Tender.  ,  ^      ,  .        ,  ,  ,  .j         . 

A  deposit  of  ^5  per  cent,  on  the  amount  of  Stock  tendered  for  must  be  paid  at  the 
same  Office  at  the  time  of  the  delivery  of  the  Tender,  and  the  deposit  must  not  be 
enclosed  in  the  Tender.  Where  no  allotment  is  made  the  deposit  will  be  returned, 
and  in  case  of  partial  allotment  the  balance  of  the  deposit  will  be  applied  towards 
the  first  instalment.  ,    ,      ,  ....  ■     j 

The  dates  at  which  the  further  payments  on  account  of  the  Loan  will  be  required 
are  as  follows  : — 

On  Thursday,  the  4th  August,  1898,  so  much  of  the  amount  tendered  for  eaca 
hundred   pounds  of  Stock  as,  when  added  to  the  deposit,  WiU  leave  Seventy 
Founds  (Sterling)  to  bj  paid  ; 
On  Tuesday,  the  nth  October,  1898.  ;C35  per  cent.  ; 
On  Tuesday,  the  i3ih  December,  1898,  ^35  per  cent.  ; 
but  the  instalments  may  be  paid  in  full  on  or  atier  the  4ih  August,  under  discount  at 
the  rate  of  j^ I  per  Cent,   per  annum.     In  case  of  default  in  the  payment   of  any 
instalment  at  its  proper  date,  the  deposits  and  instalments  previously  paid  will  be 
liable  t'l  forfeiture.  _  ,       ,      ■      . 

Nn  Tender  will  be  received  unless  upon  the  printed  form,  which  ran  be  obtained  at 
the  Chi<^f  Casliier's  OfTice,  Bank  of  England  ;  at  any  of  the  Branches  ofthe  Bank  of 
England  ;  of  Messrs.  Mullens,  Marshall  &  Co.,  4,  Lombard  Street,  London,  E.C.  i 
or  ofthe  Trea-iurer  ofthe  City,  the  Council  House,  Birmingham. 

Bank  of  England,  20th  July,  1898. 


NO IV    READY. 

THE  LAW  RELATING  TO  COMMISSION  AGENTS, 
and  more  papticularly  Auetioneers,  Estate  and 
House  Agents,   and  Public-House   Brokers.    By  H. 

M.  GiVEEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 

CLEMENT  WILSON,  Norfolk  House,   Norfolk  Strest,  W.C. 


July  22,  1898. 
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ESTABLISHED    1824. 


CLERICAL,   MEDICAL 
AMD  GENERAL 


LIFE    ASSURANCE    SOCIETY. 

Chief    Office  : 

15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


CHAIRMAN,  RIGHT  HON.  SIR  JOHN  ROBERT  MOWBRAY,  BART.,  D.C.L.,  M.P 

Assets  nearly  U  MILLIONS  Sterling. 

VALUATION  RATE  OF  INTEREST  2i  PER  CENT.  ONLY. 
The  Regults  of  the  1897  Yalaation  showed— 

1.  INCREASED    RESERVES. 

2.  INCREASED    PROFITS. 

THE     TOTAL    SURPLUS    DIVIDED     WAS 

'^^^lich  was   larger  by  ;£'86,896  than  any  previously   distributed,  and 

represented  the 

HIGHEST    RATE    OF    PROFIT    EVER    DECLARED 

by  the   Socioty, 


Tie  Bonus  Report,  (1897),  Prospectus,  Forms  of  Proposal,  and  every 
information  on  application. 

W.    J.    H.    WHITTALL 

15,  ST.  JAMES'S  SQUARE,  Actuary  and  Secretary. 

LONDON,  S.W. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London." 


XTbe  Jnvestors'  TReview. 


The    Week's    Money    Market. 

Bank  Kate  2\  per  Cent. 

At  the  present  season  of  the  year  short  money  is  a 
drug  in  the  market,  and  balances  are  often  left  over 
unemployed  from  day  to  day.  This  past  week,  at  times 
no  more  than  \  per  cent,  has  been  got  for  the  use  of 
credits  for  a  day,  and  the  working  rate  throughout  the 
week  has  been  no  more  than  \  per  cent.  The  India 
Council  had  to  abandon  its  old  policy  of  refusing  to  do 
business  at  less  than  i  per  cent,  and  has  for  the  last 
seven  days  been  charging  \  per  cent,  for  its  loans.  So 
quickly  did  it  get  away  from  its  old  standpoint  that  at 
this  rate  it  will  grant  loans  until  August  15,  or  for  the 
best  part  of  a  month.  Thus  the  only  barrier  to  cheap- 
ness has  been  removed,  for  owing  to  "  payment  under 
discount "  in  connection  with  the  sterling  loan,  the 
India  Council  has  at  the  moment  control  of  a  good  deal 
of  market  money. 

Discount  rates  can  hardly  be  said  to  have  moved  in 


the  week,  the  general  rate  for  three  months'  remitted 
paper  being  i  ^  to  1 J  per  cent,  with  greatest  stress  upon 
the  lower  quotation.  Even  easier  terms  would  be  cur- 
rent were  it  not  for  the  knowledge  that  foreign  demands 
for  gold  would  become  more  pressing.  The  action  o£ 
the  Bank  directors  in  maintaining  the  minimum  at  2\ 
per  cent,  is  also  a  caution  signal  as  to  the  coming 
autumn,  and  consequently  the  Bill-buying  lianks  are 
doing  their  utmost  to  maintain  the  market.  It  is,  how- 
ever, a  thankless  task  in  the  present  condition  of  affairs, 
and  the  tendency  is  certainly  downward  rather  than  up- 
ward. 

The  issue  of  ;^2,ooo,ooo  two  and  a  half  per  cent. 
London  County  Consolidated  stock  was  very  well  re- 
ceived, the  applications  amounting  to  ;^6,887,030. 
Indeed,  the  demand  was  so  keen  that  the  sj-ndicate 
who  tendered  at  ^97  9s.  6d.  per  cent,  was  entirely 
cut  out  from  the  allotment,  thus  faring  worse  than  in 
the  India  sterling  issue.  Tenders  at  £^i)-,  los.  6d. 
received  about  26  per  cent.,  and  the  average  rate  was 
;^95  14s.  4d.,  or  £2  14s.  4d.  per  cent,  above  the  mini- 
mum. Needless  to  say  this  result,  following  that  of 
the  Indian  Loan,  is  bringing  out  other  issues. 

Yesterday  the  Bank  return  again  favoured  the  view 
that  no  dearer  money  is  probable  this  side  of  the 
holidays.  The  changes  in  it  are  few  and  .slight,  but 
favourable.  "Other"  deposits  have  risen  ^409,000 
to  ;^47,387,ooo,  and  "  Public,"  or  Government,  de- 
posits are  up  ;^i83,ooo  at  _^7,46i,ooo.  To  produce 
this  result  "  other  "  securities  have  risen  to  ;f  454,000  to 
;^33.9i8,ooo,  for  what  reason  is  not  clear,  unless  the 
Bank  has  taken  a  part  of  the  Indian  Loan  of  advanced 
money  to  jobbers  therein,  and  the  reserve  of  the 
Banking  Department  is  larger  by  ^^136,000  at 
;^25, 1 76,000,  in  spite  of  the  withdrawal  of  £142,000  in 
gold  coin,  for  export.  Gold,  in  fact,  has  comeback  from 
circulation  to  the  net  amount  of  ;^40,ooo,  and  the 
reHux  of  notes  has  been  ^237,000.  So  not  only  was 
there  means  enough  to  give  the  market  or  Indian 
Council  larger  resources,  as  expressed  in  the  "  other  " 
deposits,  but  also  to  spare  the  amount  mentioned  to  the 
tax-gatherers. 

SILVEK. 
The  market  has  managed  to  improve  its  position  a  little,  and  the 
price  of  bars  for  immediate  delivery  has  risen  ,*,d  to  27j'<d-  V^ 
ounce.  Spanish  buying  is  not  very  prominent,  and  the  present  hand 
tone  is  believed  to  be  rather  the  result  of  a  market  swept  of  avail- 
able supplies.  SX  any  rate,  the  two  months'  forward  quotation  has 
risen  only  Jd.  to  27d.  per  ounce.  Indian  exchanges  have  recovered 
further  as  the  demand  for  Council  drafts  seems  to  grow  in  propor- 
tion as  the  amount  offered  is  reduced.  Although  60  lacs  were  sold 
in  the  past  week,  the  Council  will  only  offer  25  lacs  next  Wednes 
day,  which  should  render  the  competition  at  the  allotment  keener 
than  ever.  Last  Wednesday  the  applications  amounted  to  nearly 
ten  times  the  sum  offered.  Money,  however,  remains  very  easy  in 
India,  and  the  outside  rate  in  Calcutta  is  no  more  than  3  percent 


BANK  OF  FRANCE  (26  francs  to  the  £'. 


luly  ai,  1898.  July  15, 189s.' July  7.  i8»S.  Jahr»».»»97- 


Gold  in  hand '  7<.993.<»o 

Silver  in  hand   ;  49.51'.4'« 

Bills  discounted  j  iJ.adi.Joo 

Ad\*ances    ;  >5f73'>.4<» 

Note  circuUtion  ,  UJiJS'.*** 

Public  aeposiu I  'o.959>*4<' 

Private  dtpcoiu   '  i«.T5»»«o 


Proportion  between  bullion  and  circnUtioa  Mf  per  cent,  afsiiut  Isl  p«  »■«. 

a  week  ago. 

*  Includes  adviuiccs. 

BANK   OF   ENGLAND. 

A.V  ACCOUNT  pursuant  to  the  Act  7  .ind  8  Vict.,  cap.  52,  for  the 
Week  ending  on  Wednesday,  July  io.  i!*«>». 


I.SSUE  DKrART.MENT. 


Notes  Issued 5o.447.rro 


Oete  

Otbtr  Securkm  ...... 

GoM  Coin  and  BsUioa  . 
Silnr  Boiluo 


i£50,4»r.T7o 


11.01  ].  MS 

M.»ir.r7» 


/£>»>»»r.rr» 
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July  22,  1898. 


BANKING  DEPARTMENT. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Proprietors'  Capital      i4,553»ooo 

Rest 3,468,081 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       7,461,132 

Other  Deposits 47,287,438 

Seven  Day  and  other  Bills..  115,804 

;£72,885,455 
Dated  July  21,  1898. 


Government  Securities  . 

Other  Securities 

Notes 

Gold  and  Silver  Coin . . . 


£ 

«3,79',*3o 

33,9"7,687 

22,779,055 

2,397,083 


;£72.885,455 
H.  G.  BOWEN,  Chief  Cashier. 


In  the  following  table  will  be  fovind  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department. 

Last  Year. 
July  21. 

^X^" 

July  20, 
1898. 

Increase. 

Decrease. 

£ 

3,353,447 

7,915,443 

42,803,637 

120,586 

13,786,887 
29,237,562 
35,721,664 

Liabilities. 

£ 

3.455,376 

7,278,369 

46,877,855 

130,780 

13,791,630 
33.463.378 
25,040,372 

£ 

28,106,255 

46i  P-c. 

2*          .> 

£ 

3,468,081 

7,461,132 

47,287,438 

115.804 

13,791,630 
33,917,687 

25.176.138 

£ 

27,868,7.5 

455  P-c. 

2i  .. 

£ 

12,70s 
182,763 
409,583 

Decrease. 

£ 

Pul).  Deposits. . .. 

— 

;  Day  Bills 

Assets. 
Jov.  Securities  . . 

14.076 

Increase. 
454,309 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

135,766 

605,051 

605,051 

Increase. 

Decrease. 

£ 

K7.921.155 
504  p.c. 

3  » 

£ 

£ 
237.540 

Foreign  Bullion  movement  for  week  ;Ci42,oooout. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1893. 

1897. 

Increase. 

Decrease, 

£ 

£ 

£, 

£ 

January 

February   .. 

673,281,000 

576,558,000 

96,723,000 

— 

648,601,000 

597,652,000 

50,949,000 

— 

March 

799,520,000 

729,970,000 

69,550,000 

— 

April 

597,410,000 

532,508,000 

64,902,000 

*~ 

May 

636,698,000 

536,598,000 

100,100,000 

— 

Week 

ending 

June   I 

155,655,000 

166,981,000 

— 

11,326,000 

„      8 

139,048,000 

111,213,000 

27,835,000 

— 

»    IS 

164,537,000 

148,402,000 

16,135,000 

— 

,     22 

124,723,000 

102,454,000 

22,269,000 

— 

>.     29 

159,861,000 

165,902,000 

— 

6,041,000 

July     6 

194,743,000 

166,112,000 

28,631,000 

— 

..    13 

135,415,000 

132,907,000 

12,508,000 

— 

I,    20 

172,592,000 

155,104,000 

17,588,000 

^ 

ToUl  to  date 

4,513,016,000 

4,045,166,000 

467,850,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris - . . . . 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


4 

4 

4 

3 

3 

4 

5 

5i 

5 

6 

4^ 
6 

li  to  li 


Altered. 


Open 

Market. 


March  14,  1895 

April  9,  1898 

April  9,  1898 

April  9,  1898 

April  13,  1897 

April  28,  1896 

January  22,  1896 

August  27,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
May  18,  1898 
June  2,  1898 
July  14,  1898 
July  14,  1898 


3i 

2} 
2i 
38 

^^ 

5 
6 
4i 
4i 


NEW  YORK  ASSOCIATED  BANKS  (dollap  at  4s.). 

July  16, 1898. 

July  9, 1898. 

July  2, 1898. 

July  17,1897. 

35.354.000 
12,410,000 

127,970,000 
2,907,800 

151,558,000 

36,100,000 
12,472,000 

126,736,000 
2,924,000 

151,614,000 

I 

£ 

12,692,000        21,624,000 
124,196,000      106,830,000 

Loans  and  discounts  

Net  deposits      

150,014,000 

122,654,000 

July  18,  1898. 

July  7,  189S. 

June  30, 1898. 

July  15,  1897. 

£ 

42,223,850 
35,055,700 
5,553,150 
56,844,600 
23,676,550 

£ 

40,466,000 

37.763.850 
6,818,900 

6o,io3,8w 
22, 38?. 730 

£ 

40,434,900 
41,217,750 
9,036,400 
63,295,450 
24,102,300 

£ 

43,823,000 

*38, 106,000 

54,652,000 
24,054,000 

Public  deposits 

*  Includes 

advances. 

Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account  

Treasury  balances  . . . . . 


July  16,  1898.!  July  9, 1898.    July  2,  i898.'July  17,  1897. 


10,157,600 

5,072,480 

36,241,560 

3,977.920 

55,176,560 

119,680 
69,360 


£ 

10,056,000 

35,262,840 
4,085,760 
54,700,000 

114,440 
37,240 


£ 

9,951,880 
4,516,040 

35,342,840 
4,226,680 

54,010,680 

101,560 
4,480 


£ 

8,948,560 

10,973,900 

12,776,160 

7,064,760 

45,304,200 

17,120 
88,400 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


July  14, 1898.  July  7, 


8.  June  30, 1898. 


July  17,  1897- 


Coin  and'bullion 4,343,680 

Other  securities    17,084,120 

Note  circulation 19,621,480 

Deposits 1  3,249,980 


£ 

4,451,840 
16,716,480 
19,515,680 

3,111,680 


£ 

4,282,000 
16,884,200 
19,246,160 

3,371,000 


4,143,000 
16,212,000 
19,063,000 

2,702,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ilg,374,5oo,  against  an  excess  last  week  of 
;£  10, 66  8, 530. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


July  15,  1898. 

July  7, 1898. 

|June3o,  1898. 

July  15,  1897. 

£ 

29,076,750 
10,432,416 
688,583 
1,982,750 
52,982,030 
13,419,916 

£ 
29,068,166 
10,522,666 

403.916 

1,990,750 

53.435.583 

14,619,083 

1       ^ 
29,025,916 

1  10,536,166 

i     294,333 

i    1,949,416 

53,358,833 

I  14,563.833 

£ 

30,610,000 

10,553,000 

_ 

— 

50,670,000 

Bills  discounted   

*  10, 174,000 

Includes  advances. 


LONDON  COURSE    OF    EXCHANGE. 


Pla 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

I  talian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenhagen 

Christiania  

Stockholm    


Usance. 


short 
3  months 
3  months 
3  months 
3  moaths 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  12.      July  14. 


12*oJ 

i2*3i 

25 '40 
2059 
20-59 
25*23? 

25'374 

25 "374 

"  13I 
25  w 

25 
27  "324 

aH 

26{ 

29i 

29i 

i8-35 

18-35 

i8-35 


July  19. 


12*oJ 

12-3 

25-40 

20-59 

20-59 

25'23» 

25'37* 

Z5'374 

25"S5 

12*15 

25i 

25 

27 '35 

48! 

28 

298 
1835 

18-35 
1835 


I2"oJ 

123 

2540 

?o-59 

20*60 

25-23} 

25-38! 
25-38! 

=5"55. 
12-13} 
25i- 

""^  1 

27  4lt 

48J 
27} 

29 
29 
18-35 

18-35 
i8-35 


July  21. 


12*0} 

12-3} 

!'5-4ii 

ao'59 

20*60 


25-55. 
I2-I31 
25  i 

S7  47i 
48J 

''. 
28J 

28I 

i3-35 

18-35 

18-35 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

Last 
week's. 

Latest. 

Place. 

c 

Last 
week's. 

Latest. 

chqs. 
chqs. 
short 
short 
3  mths 
3  mths 
short 
short 
3  mths 
6odys 
sight 
sight 

-.,c-^:l 

Italy    

sight     27-06 

..          107 -22} 

3mths  110 
..     1178 
90  dys      7i', 

37*16 

Brussels      

Amsterdam    

Berlin 

Do 

25-24^   1  25-24  J 
i2-04i    1   12-04 
20-37*    j  2o*39t 

Do.    gold  prem. 
Constantinople.. 
B.  AjTes  gd.  pm. 
Rio  de  Janeiro.. 

107-70 
.0996J 
174-20 
7ft 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

20 -30  J 

20-36 

12-00 

n-84t 

29i 

42-10 

20-31 
20-38 
1 1-99  J 
94-05 

4-84i 

29i 

42-75 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

9odys 
T.  T. 
T.T. 
T.  T. 
T.T. 
T.T. 

16J 

i/jj, 
1/3H 
i/ii 

1/10} 

i6J 

i/ii 

2/7 

l/.l 

OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           i  — iJ 

Three  months                    ,,                ^i       i 

Four  months                     ,,                li—  i 

Six  months                        „                ^i""^! 

Three  months  fine  inland  bills        ..         ..          ^\ —  * 

Four  months                    ,,                 ..          .  -         •  ■          .•         •  i|— 2 

Six  months                        ,,                 2^—3 

BANK  AND  DEPOSIT  RATES. 

Per  cenL 

Bank  of  England  minimum  discount  rate            . .          . .         - .  2^ 

J,                ,,         short  loan  rates  . .         ..         ..         -.         ••  25 

Banker's  rate  on  deposits i 

Bill  brokers'  deposit  rate  (call)  __ | 

,,              7  and  14  days'  notice             3 

Current  rates  for  7  day  loans           —J 

,              ,,      for  call  loans \ 


It  is  announced  ifrom  Yokohama  that  the  American  Minister  to 
Borea  has  conclude(3  an  agreement  with  the  Corean  Government 
for  the  engagement  of  American  experts  to  survey  the  country  with 
a  view  to  building  roads,  bridges,  and  other  works. 

America  has  adopted  the  Imperial  penny  postage.  Letters  from 
any  part  of  the  United  States  to  Hawaii  are  charged  a  postal  rate  of 
2  cents. 


July  22,  1898. 
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stock  Market  Notes  and  Comments, 

For  tlic  j^rcaler  part  of  the  jiast  week  it  has  been  too 
hot  even  to  jjamble,  and  business  has  been  very  quiet 
upon  the  Stock  Exchange.  The  disposition  to  specu- 
late, however,  is  becoming  stronger  and  more  uncon- 
trollable, as  it  always  does  when  money  gets  extremely 
cheap.  At  first  it  breaks  out  in  small  excitements  in 
odd  corners  of  the  market,  or  two  or  three  favourite 
instruments  of  gambling  arc  seized  and  operated  with. 
This  week  we  have  had  the  Pekin  Syndicate's  shares 
run  up,  as  the  Weslmi inter  Gazelle  tells  us,  to  about  £1"/ 
for  the  ^r  ordinary  share,  and  ^125  for  the  is.  deferred 
share.  This  has  been  done  not  merely  because  the  new 
"  Shansi  "  shares  have  been  created,  as  described  else- 
where, but  because  the  syndicate  is  declared  to  have 
other  wonderful  properties  of  a  similar  description  up  its 
sleeve.  So  a  '-.mall  knot  of  people  in  and  around  the 
market  have  lost  their  heads  about  it,  and  by  and  bye 
will  find  as  usual  that  they  have  lost  their  money.  Those 
who  come  into  such  things  at  the  top— in  the  first 
excitement — always  do. 

But   it   is   in   the    Home    Railway    market  that  the 
trading  has  been  really  most  brisk,  and  at  last  we  have 
authentic    information    that    the    working    agreement 
between   the  two   companies,  the  South   Eastern  and 
the  Chatham,  has   been    signed,  anci  in  due  time  the 
terms  of  the  agreement  will  be  made  public.     In  the 
meantime,  and  notwithstanding  the  very  poor  dividend 
announced  by  the  South    Eastern  board,  prices  have 
been  going  up— especially  prices  of  Chatham  .stocks— 
on  dreams  of  revenue  to  come.     South  Eastern  "A" 
did  fall  £2  the  day  the  news  became  public  that  only 
2^  per  cent,  per  annum  could  be  paid  on  the  ordinary 
stock    for   the   past    half-year,    but    it   soon    began   to 
soar    again,    and    a    great     stimulus     was     given    to 
the    buying    of    Chatham     stocks    by    the    very    fact 
that    the    South    Eastern    dividend    is    bad.     "  Bulls " 
of  them  at  once  jumped   to   the  conclusion  that  this 
would  enable  the  Chatham  Company  to  demand  better 
terms,  they  having  overlooked  altogether  the  fact  that  if 
there  was  to  be  an  agreement  at  all,  it  must  have  been 
fixed  in  its  main  features  some  time  before  this  dividend 
was  made  known.     Should  it  not  have  been  so,  then  we 
must  fear  still  that  the  whole  thing  is  one  of  the  old 
hoaxes.     But  it  is  useless  to  talk  reasonably  to  people 
who  desire  to  make  play  on  any  pretext,  and  although 
■yve  remain  sceptical  enough  about  the  tremendous  gains 
immediately  to  flow  from  this  compact  when  in  opera- 
tion, we  have  no  wish  to  interfere  with  those  who  are 
anxious  to  buy  Chatham  second   preference  at  ^114  or 
any  other  high  price.  They  will  reap  the  reward  of  their 
inconsiderateness  in  due  time. 

In  other  parts  of  the  Home  railway  market  the  feeling 
has  now  and  then  been  rather  "  dumpish."  Dividends 
have  not  been  very  good,  and  had  money  been  4  per 
cent,  instead  of  los.  per  cent,  or  5s.  per  cent.,  we 
should  probably  have  seen  prices  for  most  stocks  from 
5  per  cent,  to  10  per  cent,  lower  than  thev  are  now. 
As  it  is,  speculation  for  the  rise  is  difficult'  in  most  of 
them,  and  yet  so  strong  do  the  "  bulls  "  feel  themselves 
to  be  in  presence  of  easy  money  that  it  would  be  the 
height  of  folly  for  any  person  to  commit  his  fortune  to 
the  "  bears."  "  Bears  "  are  almost  certain  to  lose  under 
present  circumstances.  Xo  matter  what  dividends  may 
be,  prices  can  be  held  up  against  them,  stock  can  be 
made  scarce  by  further  pawning  with  the  banks,  and 
dividends  and  •'  backs  "  will  come  out  of  the  pockets  of 
tliose  who  sell  what  they  have  not  got.  It  is  another  story 
altogether  with  those  who  may  have  railway  stocks  in 
their  own  possession,  and  we  again  throw  out  the  hint 
that  when  they  see  prices  very  high  they  cannot  make 
any  great  mistake  in  realising  a"  portion  of  their  holding. 
This  is  legitimate  speculation,  even  if  they  buy  back 
again  when  a  favourable  opportunity  arises,  as  it  may 
do  long  before  this  year  is  out.  We  shall  not  have 
money  at  its  present  low  rate  for  the  next  five  months, 
there  are  too  many  calls  upon  us  for  that,  and  we  are 
committing  our  resources  in  all  directions  much  too 
liberally  to  be  able  to  count  upon  great  cheapness  of 
credit  for  even  two  months  to  come. 
Meanwhile,  this  is  a   glorious  opportunity  for  those 


who  wish  to  raise  fresh  capital,  and  it  is  being  liberally 
taken  advantage  of.    We  had  the  Indian  loan  last  week 
going  off  with   a  splendid  success,  and    the    London 
County  Council  loan  of  ^2,000,000  has  followed  this 
week  in  an  equally  brilliant  manner.     ;^2,ooo,ooo  was 
asked  for,  and  the  applications  nearly  reached  ^7,000,000. 
Again,  however,  the  big  market  syndicate  was  out  of  it, 
because  it  tendered  a  shilling  too  low.    The  loan  was 
offered  at  93,  and  the   syndicate  bid  ^95  9s.  6d.,  but 
nobody  got  anything  below  ^^95  los.  6d.    The  security 
is  good,  and,  assuming  continued  cheapness  in  money,  Jt 
is  quite  likely  to  touch   100  before  long.    We   regret 
that    we    cannot    say    the    same    thing  of    some    of 
the  other  investments  offered  to  us.    That  of  Western 
Australia,  for  example,  is   about  as  bad   as  a  colonial 
loan  can  be,  because  it  offers  no  security  at  all,  except 
the  very  precarious  one  of  gold  mines,  mostly  doubtful 
in  quality.     As  for  New  Zealand,  its  Government   has 
failed  to  get  ;^2,70o,ooo  added  surreptitiously  to  its  3 
per  cent,  public  debt  quoted  on  the  Stock  Exchange. 
That  application  has  been  very  wisely  withdrawn  and, 
so  far,  the  committee  has  only  granted  a  quotation  for 
about  ^200,000  of  3^  per  cent,  stock,  and  it  did  that 
presumably  because   the   stock   had   really  been  sold. 
That    is    to    say,   the  stock  would  be  placed  before 
it   as  owned     by   bond  fide  holders,    and     the     same 
process     may    easily     be    gone     through,     with     the 
help  of    a    little    deft    management,    until    the    whole 
of   any  amount  has  been  placed  and  quoted.     None 
the   less   is    this    surreptitious    method    of    borrowing 
to  be  censured.      It    is    good    neither  for  the   colony 
nor    the    London    market,   and   if  the   committee  has 
no  rule  now  by  which  it  can  compel  borrowers  to  make 
a  public  issue  of  fresh  debts  it  ought  to  frame  one.  We 
shall  have  all  the  other  colonies  playing  the  same  game 
immediately,  if  means  are  not  taken  to  prevent  them, 
for  they  all  want  money  with  greater  or  less  urgency. 
The  urgency  of  Western  Australia  is  such  that,  as  we 
mentioned  last  week,  it  has  just  raised  _f  500,000  in  the 
colony,  and  now  for  the  second  time  this  year  comes  to 
London  for  a  ;^ 1, 000,000,  making  ;^2, 500,000  borrowed 
within  little  more  than  six  months  ;  and  the  population 
of  the    entire    settlement    is   still  probably  well  under 
150,000. 

About  the  other  great  branches  of  the  Stock  Exchange 
it  is  unnecessary  this  week  to  say  much.  It  is  alwaj-s 
unnecessary  at  present.  The  situation  has  not  changed 
on  the  Continent,  unless  it  be  for  the  worse.  We  hear 
nothing  about  Italy  at  present,  but  that  is  simply  because 
Italian  discontent  has  been  driven  beneath  the  surface — 
suppressed,  but  not  eliminated.  The  greater  the  suppres- 
sion the  more  fierce  will  the  next  outburst  be,  and,  come 
that  outburst  soon  or  late,  Italy  is  insolvent.  It  will 
have  to  adopt  desperate  expedients  before  long  to  keep 
from  open  default.  Nevertheless,  the  Bourses  of 
Europe  keep  its  Rente  well  above  90,  just  as  Paris 
used  to  keep  Spanish  4  per  cents,  over  60.  Paris, 
no  doubt,  regrets  that  feat  now,  but  it  does  not  cease 
the  play.  On  the  contrary,  it  has  been  again 
struggling  hard  to  work  up  Spanish  external  fours  to 
forty,  and  has  only  been  defeated  by  the  utter  inability 
of  the  Spanish  Government  to  make  even  a  stage  show 
of  a  passing  light  for  life.  When  revolution  comes  in 
Spain  what  will  Spanish  debt  be  worth  ?  It  may  for  a 
few  months  be  worth  what  the  Paris  "  bulls  "  make  it, 
but  to  the  investor  it  is  not  worth  anj-thing. 

We  need  not  waste  time  over  mines;  there  is  nothing 
doing  in  them,  except  what  Paris  and  a  few  interested 
cliques  do,  and,  as  far  as  we  can  see,  there  is  not  likely 
to  be  much  doing  for  the  present.  One  after  another 
the  great  market  operators  have  either  thrown  up  their 
hand  or  gone  away  for  a  holiday — and  President  Kruger 
remains  master  of  the  situation  in  the  Transvaal. 
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The    Week's    Stock    Markets. 

stock  markets  have  again  been  dull  and  heavy  for  the 
greater  part  of  the  week,  and  with  a  thin  attendance 
stagnation  has  reigned  supreme.  On  the  news  of  the 
surrender  of  Santiago  dealers  endeavoured  to  put  up 
the  price  of  United  States  Railroad  shares,  but  it  was 
not  very  successful,  the  effect  of  the  news  having 
apparently  been  pretty  well  discounted.  Consols 
remained  almost  stationary,  and  beyond  a  few  sales  on 
the  part  of  holders  who  were  exchanging  into  the  new 
Indian  loan,  transactions  were  few.  Western  Australian 
Government  loans  are  weaker  on  the  new  issue  of  stock. 
The  new  Indian  loan  keeps  veiy  steady  at  about  41^ 
premium. 


Highest  and 
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Rise 

Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

over  Price. 

Fall. 

113J  logi 

Consols  2j  p.c.  (Money)... 

1 1 13 

-    i 

ii3t\io9i 

IIIJ 

Do.      Account  (Aug.  4) 

iiIt'j 

-    i 

106^   lOI 

105 

2j  p.c.  Stock  red.  1905  ... 

104  J 

363    341 

Bank  of  England  Stock... 

355 

+  2 

117   iiig 

114 

India  3  J  p.c.  Stk.red.  igii 

Ii4i 

+    i 

1091.  I03i 

107 

Do.  3  p.c.  Stk.  red.  1948 

lO/ii 

-+  4 

gbi     8S-i 

93 

Do.   2  J  p.c.  Stk.  red.  1926 

904 

+  4 

The  Home  Railway  market  had  a  little  fresh  life  in- 
fused into  it  when  the  South-Eastern  and  Metropolitan 
dividends  were  announced,  but  apart  from  the  one  or 
two  rapid  moves  in  the  stocks  of  the  companies  more 
immediately  concerned,  changes  have  been  unimportant. 
South-Eastern  deferred  tumbled  heavily  on  the  appear- 
ance of  the  dividend  statement,  a  few  over-sanguine 
holders  having  looked  for  as  much  as  3  per  cent.;  conse- 
quently the  distribution  of  f  per  cent,  less  than  at  this 
tune  last  year  was  a  great  disappointment.  The  report 
was  also  the  signal  for  a  further  decline,  the  large 
increase  in  working  expenses  being  attributed  to  higher 
wages  and  the  rise  in  the  price  of  fuel.  Prices  seemed 
rather  inclined  to  go  to  pieces  after  this,  a  scaling  down 
in  anticipation  of  other  adverse  dividend  an- 
nouncements being  indulged  in.  The  satisfactory 
showing  by  the  Metropolitan  Company  was 
therefore  all  the  more  welcome,  and  helped  to 
improve  matters  a  little.  Metropolitan  ordinary  and 
the  new  stock  both  putting  on  a  point  or  so.  Waterloo 
and  City,  as  the  time  for  opening  the  line  for  traffic  ap- 
proaches, shows  some  signs  of  making  good  the  recent 
heavy  decline,  and  the  Chatham  stocks.  North- Western, 
South- Western,  and  Brighton  deferred  have  all  met 
with  a  moderate  amount  of  support.  Great  Western 
keeps  tolerably  steady,  in  spite  of  the  fact  that  the  dead- 
lock in  the  coal  trade  continues,  and  the  traffic  return 
was,  naturally,  anything  but  a  good  one.  Great  Eastern 
suffered  rather  from  the  profit-taking  which  followed 
the  dividend  announcement,  and  Great  Central  deferred 
and  the  Scottish  stocks  are  also  easier. 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central    Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.     . 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  .. 
South  Western  Def.  .. 
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Price. 
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After  a  bright  start,  United  States  railroad  shares 
f.nish  the  week  rather  in  the  dumps.  Wall-street  oper- 
ators sold  everything  as  soon  as  the  fall  of  Santiago  was 
confirmed,  and  the  delay  in  starting  the  peace  negotia- 


tions is  now  acting  as  a  damper.  During  the  last  few 
days  the  market  has  presented  a  lifeless  appearance,  no 
one  being  in  a  hurry  to  increase  their  commitments. 
Denver  preferred  has,  however,  been  especially  firm  on 
the  refunding  scheme.  Louisville  and  Nashville  rose 
sharply,  and  fell  as  quickly  on  yellow  fever  rumours,  and 
the  poor  returns  of  the  Chicago  and  Milwaukee  Com- 
pany for  the  second  week  in  July  had  much  to  do  with 
the  weakness  of  the  shares  of  that  company.  Grand 
Trunk  stocks  were  marked  down  in  anticipation  of  a 
poor  traffic,  and  prices  went  still  lower  when  it  came. 
Earlier  losses,  however,  disappeared  when  reports  of  a 
possible  settlement  of  the  dreary  rate  war  question  were 
circulated.  Canadian  Pacific  shares  were  also  bought 
for  the  same  reason,  and  it  is  thought  the  end  of  the 
trouble  is  now  within  measurable  distance,  as  Sir  Charles 
Rivers  Wilson  is  about  to  leave  for  Canada  to  attend  the 
meeting  of  the  Commission  on  August  i. 
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CANADIAN  AND  U.S. 
RAILW.\YS. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul.... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  . 

Missouri  &  Te.icas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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Among  Foreign  Government  stocks  Spanish  4  per 
cents,  were  at  one  time  put  up  to  38-J,  only  to  relapse  in 
face  of  adverse  reports  as  to  the  state  of  affairs  in 
Madrid,  and  the  exchange  has  gone  in  the  contrary 
direction  this  week,  and  is  now  moving  against  them. 
Italian  rente  is  weaker,  also  owing  to  an  adverse  move 
in  their  exchange,  and  Chinese  issues  gave  way  on  the 
news  of  further  rebel  successes.  Egyptian  preference 
and  Russian  4  per  cents,  are  higher,  and  a  recovery  is 
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FOREIGN    BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5      p.c.      West 

Minas  Ky 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1S88   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "B"    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  p  c.  Bonds... 
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noticeable  in  Uruguay  3J  per  cent.  Argentine  stocks 
are  not  much  changed  on  balance,  but  there  was  a 
shake  out  in  them  in  the  earlier  part  of  the  week  when 
rumours  of  fresh  attempts  on  the  part  of  their  Govern- 
ment to  raise  a  new  loan  were  freely  circulated.  Bra- 
zilian bonds  lost  ground  also,  only  to  recover  a  little  on 
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a'  rise  in  the  Rio  exchange.  Among  some  of  the  less 
active  stocks,  Honduras  bonds  are  weaker,  and  Servian 
4  per  cents,  fell  4.  Business  continues  restricted  in  this, 
as  in  most  other  departments,  and  there  has  been  very 
little  support  forthcoming  from  Paris,  where  speculators 
have  seemed  rather  anxious  just  lately  to  close  their 
accounts.  The  settlement  there  was  also  rather  trouble- 
some, and  an  additional  cause  of  uneasiness  was  the 
absence  of  any  definite  news  of  the  opening  of  peace 
negotiations. 


Highest  and 
Lowest 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

Closing 
Price. 

Rise 

or 

tills  Year. 

Fall. 

106        99 

104i 

Argentine  Gt.  West.  5  p.c. 

Pref.  Stock 

105 

^^ 

I58i  134 

138 

B.  Ay.  Gt.  Southern  Ord.. 

1384 

— 

78      65 

69i 

B.  Ay.  and  Kosario  Ord... 

70 

+    J 

12         9j 

log 

B.  Ay.  Western  Ord 

10 

—    ^ 

87:    73 

7» 

C  Mitral  Argentine  Ord.... 

7»i 

+  i 

92      69 

70 

Cordoba  and  Rosario6p.c. 

Deb 

(")i 

_  1 

95i    «5!t 

88 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

88 

—  I 

6i!     42 

5oi 

Do.  Income  Deb.  Stk.    ... 

47 

:} 

25      16* 
84     69^ 

20J 

Mexican  Ord.  Stk 

20 

754 

Do,  8  p.c.  1st  Pref 

75 

In  the  Foreign  Railway  market  Arauco  5  per  cents- 
advanced  on  the  publication  of  the  reconstruction 
scheme,  and  Egyptian  Delta  shares  and  debentures 
moved  up  steadily  for  several  days.  Most  other  changes, 
however,  were  in  an  adverse  direction.  Central 
Uruguay  stock,  and  Cordoba  Central  first  preference 
being  among  the  weakest  in  the  list.  The  traffic  returns 
of  the  leading  Argentine  companies  were  poor-looking, 
traffic  being  considerably  interfered  with  owing  to 
election  disturbances,  and  in  the  case  of  the  Entre 
Rios  Company  no  return  at  all  is  forthcoming. 

In  Miscellaneous  securities  there  has  been  an  active 
business  in  electric  lighting  companies'  shares  on  the 
news  of  the  rejection  by  Parliament  of  the  Bill  of  the 
Marylebone  Vestry.  Lipton's  ordinary  also  monopolised 
A  good  deal  of  attention,  the  company  having  secured 
ihe  contract  for  provisioning  the  troops  on  Salisbury 
Plain,  and  extensive  dealings  in  the  Pekin  Syndicate 
was  another  feature.  Tamarugal  Nitrate  debentures 
picked  up  3J,  the  scheme  for  the  reduction  of  the 
•debenture  interest  having  been  withdrawn.  Gas  Light 
•"  A  '■  rose  2i  on  the  dividend  ;  Clay,  Bock  ordinary  and 
preference  are  higher  owing  to  the  improved  outlook  in 
in  Cuba;  London  General  Omnibus  is  marked  up  5,  and 
brewery  stocks  and  bank  shares  have  been  well  supported. 
•Gordon  Hotels,  Machinery  Trust,  Linotype.  Armstrong, 
Hotchkiss  debentures,  and  Vickers  show  further  pro- 
gress, and  the  Western  and  Brazilian  and  the 
Brazilian  Submarine  Telegraph  Company's  amalgama- 
tion scheme  was  well  received,  and  caused  an  advance 
in  the  shares  of  both  companies.  On  the  other  side  of 
ihe  account,  G.  H.  Hammond  Income  stock  came  down 
•6|,  Bordeaux  Tramways  preference  ij,  John  Brown  & 
Bolckow  V'aughan  shares  are  a  little  easier,  and  Anglo- 
American  Telegraph  stocks  declined,  although  the 
dividend  was  up  to  expectations.  More  litigation  is 
threatened  in  the  Welsbach  case,  and  there  is  a  further 
shrinkage  in  the  value  of  their  stocks.  Suez  Canal 
shares  were  sold  by  Paris  operators,  as  it  is  again 
rumoured  that  a  concession  is  to  be  granted  for  con- 
structing a  railway  from  Tripoli  to  the  Persian  Gulf, 
which  line  would  compete  with  the  canal.  Xew 
Zealand  Loan  second  debentures  fell  5,  and  Rio  City 
Improvements  debentures  2i. 


The  closing  business  hours  of  the  week  furnished  no 
mew  features  of  striking  interest.  Consols  closed  dull, 
and  Home  Railway  stocks  presented  a  ragged  appear- 
ai>oc,  South-Eastern  deferred  making  a  little  spurt 
upwards  just  before  the  finish,  and  North  British 
deferred  also  advanced ;  but  South  Western  issues 
drooped  when  the  dividend  of  .V  per  cent,  less  than  last 
time  was  announced.  Grand  Trunk  stocks  closed  firm, 
iind  among  United  States  railroad  shares  Denver  Pre- 
ferred, Norfolk,  Northern  Pacilic,  and  Southern  all  left 


off  higher,but  Illinois  eased  off.  In  Foreign  Govern- 
ment stocks  Italian  was  at  the  last  quoted  somewhat 
above  the  worst  point  touched,  otherwise  the  market 
w;is  featureless.     Mount  Lyell  shares  fmished  weak. 

Mixing  axd  Fixanxe  Companies. 

As  regards  South  African  mining  shares,  business 
came  almost  to  a  standstill  towards  the  close  of  last 
week,  and  can  hardly  be  said  to  have  started  again  this. 
With  no  support  whatever  from  the  outside  public,  and 
a  thin  attendance  of  members,  things  have  simply 
stagnated,  and  no  improvement  is  now  expected  until 
the  holidays  are  over.  Western  Australian  venture* 
have  also  been  very  much  let  alone,  although  a  few 
buying  orders  have  come  to  hand  from  Adelaide. 
Copper  shares  keep  tolerably  active,  Mount  Lyell 
recovering  part  of  last  week's  loss,  but  Rio  Tintos  were 
sold  by  Continental  operators  and  close  weak. 


TRAMWAY   AND   OMNIBUS  RECEIPTS, 

HOME. 


Increaie 

Agfreguc  to 

orDe- 

We*k» 

Out. 
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on 

Mooilu. 

lac  or 
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Aaooot. 

00189;. 

/. 

x> 

A 

A 

Aberdeen  District    . . 

W«ek 

july  16 

5H7 

-64 

_ 

belfast  Street   

.,  «« 

3.074 

+41 

_ 

.— 

_ 

Birmingham       and 

■•  9 

495 

-tS 

Birmingham       and 

Midland 

ft 

.,    .6 
„    16 

«7» 
3.977 

+60 
+  184 

"~ 

-~ 

Birmingham  Ciiy    .. 

_ 

Birmingham  General 

..    •< 

•  fi'4 

-94I 

— 

— 

— 

Ble!>sington         and 

Poulaphouca    . 

.>     «7 

»5 

-4 

• 

*i 

■H 

Bristol         Tramways 

and  Carriage    

,.     «« 

3ita6 

+3" 

— 

— 

— 

Burnley  and  Uistrict. 

..     'i 

♦  ■' 

+3» 

— 

— 

_ 

Bury,   Rochdale,  and 

Oldham 

.. 

"     'J 

9$« 

-19 
-9« 

t 

z 

_ 

-lit 

Dublin     and      Bles- 

'53 

-4» 

374 

Dublin  and  Lucan  .. 

"    -i 

94 

+4 

I 

»73 

-f  to 

Dublin  United 

J, 

II     '5 

3i479 

4-811 

4.079 

♦«» 

Dudley    and     Stout- 

„     16 

197 

4-n 

J 

tHi 

•f-SS 

Edinburgh   and  Dis- 

trict  

t» 

.,    .6 
II    'i 

730 

-^»98 
+  '3 

•8 

67.840 
.,694 

+  5.956 

Edinburgh  Street     .. 

♦  f9 

Gateshead  and    Dis* 

trict  

Month 
Week 

Tunc 
Julyift 

936 
3.M 

-11 

— 

~~ 

^ 

Glasgow 

— 

Harrow  -  road       and 

Paddington    

It    15 

31 5 

+  5 

f 

679 

—  i 

Lea       Bridge       and 

Leyton    

1.    •« 

970 

+  9« 

— 

"~ 

^ 

London,       Deptford, 
and  Greenwich    . . 

n 

n    '« 

66S 

—  w 

— 

<6j4« 

+•>» 

London     General 

II    "6 

141S68 

+  ».»75 

— 

— 

— 

London  Road  Car  . . 

II    16 

7.*'9 

+  H3 

t 

■7.689 

+SJ* 

Lunilon  Southern    .. 

•  1    >< 
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+  56 

— 

~" 

— 
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t% 

II    16 

393 

-■5 

^ 

IIlSM 

-J<H 
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>,96i 

-3'3 

^ 

— 

— 

Ros.scndalc  Valley  .. 

ti 
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■73 

-9 

♦ 

JBJ 

— • 

— 

"~ 

— 

— 

~" 
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South  London 

Julyi« 
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f 

4.i>l 

'^ 
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-37 

*( 
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■3.'<» 
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— 

— 
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t 
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+S 
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British        Columbia ! 
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DIVIDENDS    ANNOUNCED. 

BREWERIES. 

New  London  Co. — An  interim  dividend  for  the  six  months  ended  June  30,  to  be 
jiaid  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum . 

Threlkall's  Bkewekv  Company. — Dividend  for  the  year  ended  June  30  of 
17  per  cent,  on  the  ordinary  shares. 

Lion  Bkewerv  Company.— Interim  dividend  for  the  half-year  ended  June  30 
at  the  rate  of  £6  per  cent,  per  annum  on  the  prtference  and  ;Cio  per  cent,  per 
annum  on  the  ordinary  shares. 

Royal  Brewery,  Brentford.  — Dividend  for  the  half-year  ended  June  30  at 
the  rate  of  11  per  cent,  per  annum,  making  9  per  cent,  for  the  year. 

BANKS. 

Carlisle  AND  CuMBERiJiND  Banking  Co.— Interim  dividend  at  the  rate  ofS 
per  cent,  for  the  half-year  ended  June  30. 

City  Bank  of  Sydney. — Dividend  at  the  rate  of  4  per  cent,  per  annum  for  past 
half-year.     j£8,95o  carried  forward. 

Bank  of  Victoria. — Dividend  to  be  declared  at  the  rate  of  5  per  cent,  per 
annum  on  the  preference  shares,  ;£5o,ooo  to  be  placed  to  reserve,  and  ;£22,6oo 
carried  forward. 

Commercial  of  Australia. — Dividend  to  be  declared  at  the  rate  of  2  per  cent. 
per  annum  on  the  preference  shares. 

London  and  County  Banking  Comtany. — Dividend  of  10  per  cent,  for  the 
half-year  ending  June  30,  and  a  bonus  of  i  per  cent.  ^£40,000  has  been  written  off 
premises  account,  jCso,ooo  added  to  reserve,  and  ;£7o,359  carried  forward. 

GAS    AMD    ELECTRIC    LIGHT. 

Gas  Light  and  Coke  Co.— Dividend  at  the  statutory  rate  of  12^  per  cent,  per 
annum,  carrying  forward  £$1,855- 

Para  Gas  C». — 7s.  pei  share  on  the  ordinary  shares. 

Brentford  Gas  Company. — Dividends  for  the  first  half-year  at  the  rate  of  ;^5, 
;£i2,  and  jCg  per  annum. 

Edison  and  Swan  United  Electric  Light  Company. — Dividend  for  the  six 
months  ended  June  30,  at  the  rate  of  7  per  cent,  per  annum  on  the  "A  "  share 
capital  as  now  paid  up.  ;Cii(Soo  carried  forward,  as  against  ;£8,5oo  in  previous 
year. 

INSURANCE. 
•^Thames  and  Mersey  Marine.— Interim  dividend  of  4s.  per  share  for  the  half- 
year  ended  June  30. 

MISCELLANEOUS. 

Madame  Val  Smith. —  Interim  dividend  at  the  rate  of  10  per  cent,  on  the 
ordinary  shares,  payable  August  i. 

Harrod's  Stores. — Interim  dividend  on  the  ordinary  shares  for  the  half-year 
ended  June  30,  at  the  rate  of  10  per  cent,  per  annum. 

Financial  Times.— Usual  interim  dividend  at  the  rate  of  25  per  cent,  per 
annum  for  the  half-year  ended  July  2,  payable  on  the  z6th  inst. 

Salviati,  Jesurum,  &  Co.— Interim  dividend  for  the  half-year  ended  June  30 
at  the  rate  of  6  per  cent,  per  annum  on  both  the  preference  and  ordinary  shares. 
;£6,ooo  carried  forward. 

M.  Hyam  Wholesale  Clothing  Company.— Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  7  per  cent,  per  annum  for  the  half-year,  payable  on  August  2. 

Welfokd  &  Sons.— Interim  dividend  for  the  past  half-year  at  the  rate  of  8  per 
cent,  per  annum. 

Yeatman  &  Co. — Interim  dividend  of  5  percent,  per  annum  to  the  ordinary 
shareholders. 

W.  B.  Fordham  &  Sons.— Usual  interim  dividend  at  the  rate  of  j\  per  cent, 
per  annum  for  the  six  months  ended  June  30. 

Wilkinson  and  Riddell.— Interim  dividend  for  the  half-3-ear  ended  June  30 
on  the  preference  shares  at  the  rate  of  5  per  cent. ,  and  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum. 

Argus  Printing  Com imn v.— Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Mortgage  Company  of  the  River  Plate — Interim  dividend  at  the  rate  of 
10  per  cent,  per  annum. 

Brown,  Makshalls  &  Co.— Dividend  at  the  rate  of  5  per  cent,  on  the  preference 
nd  10  per  cent,  on  the  ordinary  shares  for  the  year  ended  June  30. 

Bradbury,  Greatorex  ^  Co.— Dividend  at  the  rate  of  3  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  June  30.  • 

MINES. 

Columbian  Hydraulic  Mining  Company.— 6d.  per  share,  payable  on  the  28ih 
instant,  on  the  shares  as  they  now  stand  on  the  register. 

Brilliant  and  St.  George  United.— Dividend  of  is.  per  share. 

Carlisle  Consolidated, — Second  quarterly  dividei.d  at  the  rate  of  2^  per  cent. 
per  annvini. 

Brilliant  Gold  Mining  CoMPANV.—6d.  per  share  has  been  declared. 

Coromandel  Gold  Mining.— Interim  dividend  of  is.  per  share  on  the  fully-paid 
shares,  and  of  lo.Vd.  per  share  on  the  shares  on  which  i8s.  shall  have  been  paid',  pay- 
able on  August  II. 

Alaska  Treadwell  Gold  Mining  Company.— 37^  cents,  per  share  has  been 
declared. 

Alaska  Mexican  Gold  Mining  Company. — 10  cents,  per  share  is  announced. 

Champion  Keep  Gold  Mining  Company  of  India.— Interim  dividend  of  3s.  6d. 
per  share. 

RAILWAYS. 

Northern  Pacific— Dividend  of  i  per  cent.,  payable  on  September  6,  on  the 
preferred  stock  for  the  quarter  ending  Sepiember  i. 

SouTH-EASTERN.^-Lividend  to  be  paid  .it  the  rate  of  £2  los.  per  cent,  per 
annum  on  the  ordinary  stock.  Upon  the  preferred  ordinary  an  interim  dividend  to 
be  paid  of  £2  los.  per  cent,  for  the  half-year. 

Belfast  and  Northi£RN  Counties.— Dividend  on  the  ordinary  stock  at  the 
rate  of  5J  per  cent,  per  annum  for  the  half-year  ended  June  30.  ^r,ooo  to  reserve 
and  balance  forward  of  about  ^5,000. 

.  Metropolitan.— Dividend  lor  the  past  half-year  at  the  rate  of  3I  per  cent,  per 
annum  and  ^18,500  carried  forward.  At  the  corresponding  period  of  last  year  the 
dividend  was  the  same  and  ^16,000  was  carried  forward. 

Midland  Great  Westekn  Railway  Company.— Dividend  of  4  per  cent.,  with 
a  balance  of  ;iJ5,ooo  carried  forward. 

London  and  South  Western  Railway  Company.— Dividend  of  5  per  cent., 
with  £z5,2Z-r  carried  forward. 

DOCKS    AND    SHIPPING. 

Columbia  Steam  Navigation  Company,  Sunderland.— Dividend  at  the  rate 
of  ;^io  per  cent,  per  annum  for  the  half  year  ended  June  30. 

East  and  West  India  Dock  Company.— Dividend  of  4  per  cent,  on  the 
preference  stock.  No  dividend  on  the  ordinary  stock  until  the  end  of  the  financial 
year. 

London  and  St.  Katharine  Dock  Company.— Dividend  at  the  rate  of  2^  per 
cent,  per  animm,  with  ^32,451  carried  forward. 

LAND    AND    INVESTMENT    TRUSTS. 

Foreign  and  Colonial  Investment  Trust.  — Interim  dividends  for  the  half- 
year  ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  the  preferred  stock,  and 
4^-  per  cent,  per  annum  on  the  deferred  stock,  payable  on  the  30th  inst. 

River  Plate  and  General  Investment.— Interim  dividend  at  the  rate  of4i- 
per  cent,  per  .innum  on  the  preferred  stock  for  the  half-year  ended  June  30,  pay- 
able 30th  inst. 

Mines  Investment  Corporation.— Interim  dividend  for  the  six  months  ended 
June  30  at  the  rate  of  30  per  cent,  per  annum  on  the  ordinary  shares,  and  100  per 
cent,  per  annum  on  the  deferred  shai-es. 

HOLMORN  Viaduct  Land  Company.— Interim  dividend  for  the  six  months 
ended  June  30,  at  the  rate  of  7^  per  cent,  per  annum, 

TRAM    AND    OMNIBl^SES. 
Birmingham  and  Aston  Tramways  Company. — Dividend  at  the  rate  of  10  per 
cent,  per  annum  and  a  bonus  of  2s.  per  share  for  the  year  ended  June  30. 


London  Road  Car  Company.— Dividend  for  the  half-year,  at  the  rate  of  8  per 
cent,  per  annum. 

TELEGRAPHS 

Anglo-American. — Interim  dividend  for  the  quarter  ended  June  30,  of  15s.  per 
cent,  on  the  ordinary  stock,  and  £1  los.  per  cent,  on  the  preferred,  payable  o& 
August  2. 

WATER. 

Shanghai  Waterworks  Co.— Interim  dividend  of  15s.  per  share. 


MINING   RETURNS. 

Frontino  and  Bolivia.— Produce  value  from  June  ;Cio.94o- 

Gold  Reefs  of  We^t  Africa. — Crushed  170  tons  of  ore  ;  yield  about  255  or. 

Luii'aard's  Vlei  Estates. — 3.362  tons  crushed,  yielding  1,161  oz.  gold. 

New  Comet.— Profit  for  last  month  £4.5^9. 

Driefontein.— Profit  for  last  month  jCio,6i5. 

Princess  Royal  (CueX — Clean  up  from  215  tons  gave  141  oz.,  exclusive  of  tail- 
ings. 

Consolidated  Murchison.  — Crushed  555  tons;  realized  472  oz.  of  gold. 

Gibraltar  Consolidated. — Crushing  for  June  : — Ore  crushed,  1,695  tons  (in- 
clusive 508  tons  low  grade),  1,435  oz.  :  concentrates,  457  oz.  ;  tailings,  150  oz. ;  total, 
2,042  oz. 

^Iount  Charlotte. — Crushed  500  tons  ;  yielding  105  oz.  16  dwt. 

Otto's  Kopje. — 2,416  loads  washed  during  the  week  ended  July  14,  183  carats  of 
diamonds  won. 

Brilliant  and  St.  George. — Crushed  during  six  weeks,  3,136  tons  for 
4,718  oz. 

Hannan's  Virginia.— Crushed  400  tons  ;  yielded  44  oz.  of  gold. 

St.  John  Del  Rey. — Gold  produce,  July  i  to  12,  ^7,550 ;  yield  per  ton,  "93  of 
an  ounce  troy. 

Great  Boi?lder  Proprietary. — Tons  of  ore  crushed,  1,857;  yieldof  gold  inoz.> 
3.353- 

OuRO  Preto. — 6,315  tons  of  ore  produced  1,666  oz.  of  gold. 

Crescent  Gold, — Result  for  the  past  month,  700  tons  96  oz, 

Hannan's  Block  45.— A  trial  crushing  of  135  tons  yielded  224  oz. 

Glynn's  Lydenbukg.— May,  1S98.— 15  stamps  ran  24  days  18  hours,  crushing 
1,583  tons,  yielding  6i5"539  oz.  fine  gold.  Cyaniding. — 1.008  tons  of  sands,  yielding 
266'i4o  oz.  fine  gold.  Slimes  Plant. — Treated  during  April  and  May,  772  tons,, 
yielding  268*45  oz.  fine  gold.  A  further  amount  of  332'i3o  oz.  fine  gold  has,  been 
recovered  from  balance  of  last  monlh's  clean  up,  and  from  slags  accumulated  during; 
last  six  months. 

Labuan  and  Borneo. — For  week  ending  17th  inst. — "Output,  1,000  tons;  sold 
locally,  1,000  tons." 

North  Boulder. — 376  oz.  of  gold  from  361  tons  crushed. 

Frank  S.mith  Diamond.— 3,800  loads  washed,  producing  208  carats._ 

Melbourne  Democrat. — **Have  crushed  350  tons  of  ore,  producing  152  oz. 
gold."  ^ 

Pahang  Corporation.— Output  for  June  :  Jeram  Lumpong  Mill,  1,610  ton*  of 
stone  crushed,  producing  54  tons  of  black  tin  ;  Jeram  Batang  Mill,  1,045  *^o"s  of 
*;tone  crushed,  producing  18  tons  r  cwt.  of  black  tin. 

Brilliant  Block. — Crushed,  1,224  tons  ;  yielding  1,063  °^- 

Mikado. — Crushed  651  tons  ;  yielding  240  oz. 

Baylev's  United.— 891  tons  tailings  treated  by  cyanide  ;  produced  957  oz. 


NEXT    WEEK^S    MEETINGS. 

MoKDAY,  July  25, 

Australian  Mining       82,  Gresh  am -street,  i  p.m. 

North-West  Argentine  Railway       ...  Winchester  House,  11.30  a.m. 

South  Metropolitan  Cemetery  ...  13,  New  Bridge-street,  3  p.m- 

Union  of  Australia      71,  Cornhill,  i  p.m. 

Yorkshire  Banking      Leeds. 


Tuesday, 


Airdrie  and  Coatbridge  Water 
Australian  Agricultural 
Birmingham  Empire  Palace 
City  of  London  Railway 
Direct  United  States  Cable  ... 
Great  Eastern  Railway 
Hannan's  Excelsior  Gold 
Law  Fire  Office 
London  and  Blackwall  Railway 


July  26. 

Airdrie,  r  p.m. 
Winchester  House,  2  p.m.* 
Birmingham,  12.30  p.m. 
46,  King  William-street,  noon, 
Winchester  House,  2  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  12.30  p.m. 
114,  Chancery-lane,  i  p.m. 
Fenchurch-street  Station,  i  p.m. 


Wedxesday,  July  27. 


Edinburgh  Street  Trams       

Great  Central  Railway 

London,  Brighton,  and  South  Coast 

Railway        

Midland  Trust...         .  . 
Provincial  Bank  of  Ireland  ... 
Union  Bank  of  Manchester 


Edinburgh,  i  p.m. 
Manchester,  noon. 

London  Bridge  Station,  i  p.m. 
Birmingham,  3  p.m. 
Dublin,  1 1.30  a.m. 
Manchester,  11  a.m. 


British  Aluminium     ... 
British  Steamship  Investment 
Commercial  Company  of  Salonica... 
Demerara  Railway    ... 
Gemming  and  Mining  Companj'  of 

Ceylon  

National  Bank 
New  York  Breweries 
Parr's  Bank     ... 

R.  &J.  Hiil      

South  Eastern  Railway 


Thursday,  July  28. 

Westminster  Palace  Hotel,  12.30  p-nau 
Cannon-street  Hotel,  2.30  p.m. 
23,  St.  Mary  Axe,  noon, 
no.  Cannon-street,  noon. 


Gresham  House,  2  p.m. 

Dublin,  I  p.m. 

Winchester  House,  noon. 

Warrington,  noon. 

Institute  of  Chartered  Accountants* 

Cannon-street  Hotel,  noon. 


London  and  St.  Katherine  Docks    ... 
London,    Tilbury,     and      Southend 

Railway        

Metropolitan  Railway 

Norwich  Electric  Trams       

Torva  Exploring  Syndicate  ... 
Trustees,  Executors,  and  Secureties, 

Insurance  Corporation 


Friday,  July  29. 

Cannon-street  Hotel,  2  p.m. 


Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 
4,  Bank  Buildings,  3.30  p.m.. 
Cannon-street  Hotel,  noon, 

Winchester  House,  2.30  p.m. 


S.VTURDAY,  July 
Manchester,   Liverpool,  and  District 


Banking 


Manchester,  noon. 
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Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares, 

Shares  jQi  each,  except  where  otherwiM  xtated. 
Australian. 


Name 


Ma 
I? 


Namc 


J*      S 

u      -J 


i 


•7/ 


=f 


«o/3 


3«  + 


i  dis. 


Aladdin 

Associated    3 

JJo.       Southern 2/0  - 

Krownhill  Extended ft 

Hurhjuik's  Birthday ii*u  + 

Central  Huttlder i 

ChafTers,  4/ 

Colonial  Finance,  15/ 
Croesus  S.  United,  17/  ... .     -^ 

E.  Murchison     ft—  li 

Golden  Arrow  fully  paid..    2/6 —  1/ 

Golden  Horseshoe 9itr~    W. 

Golden  Link    &  — "S  , 

Great  Boulder,  2/ 17/6  +/g  \ 

Do.        Main  Reef,  10/  i^ 
Do.         Perseverance     2}  +  i 

Do.         South &    -   i  I 

Hainault 3     +    -}g* 

Hampton  Plainfi. J  | 

Hannan's  Brownhill 8j  +   A 

Hannan'sOroya 5  +    A 

Do.     Proprietary  ....  10/  —  /3 


Hanoan't  Star    

Ivanhoe,  New    

Ka)gurliMt.&IronKtng,i8/ 

Kalgurii    

Lady  Shcnton , 

Lake  View  Cons 

Do.        Extended  , 
Do.        South. 1 

London  &  Globe  Finance    s 

London&W.  A.  Exploration 
Do.         Investment    .. 

Mainland  Consols 

North  Boulder^  10/    

North  Kalgurii  

Northern  Territories    .... 

Peak  Hill..... 

South  Kalgurii    

W.  A.  Goldfields    

W.  A.  Joint  Stock 

W.  A.  M.-irlcet  Trust 

W.  A.  Loan&(^eneral  Fin. 

White  Fe.ither    


.-■ ^ 


South  African. 


53 


3i 
"i 

="71 
If 

3; 

5| 
8 


3  A 


ii 

i 

•A 

i 


4} 

7/6 
11/ 


'J 


•4/3 
aft 

Ui 

a 

7j 
3} 

^1 


Angelo 53  -   A 

Aurora  West    1 

Bantjes tig—   -^ 

B.-irrett,  10/ 8/6 

Bonanza    41^ 

Buffelsdoorn    ^ 

City  and  Suburban,  ;£4    . .  6i  +   -Jit 

Comet  (New) 2^^ 

Con.  Deep  Level    3!  +  J 

Crown  Deep    125 

Crown  Reef 13I  —  i 

De  Beers,  ;C5 27*  -  i 

Driefontein 33  —    1'" 

Durban  Roodepoort 51*"  ?>i 

Do.  Deep    3I  +  i 

East  Rand  5*   -    A 

Ferreira     258   —     4 

Geldenhuis  Deep   9     +   i 

1^0.  Estate  ....  5il-  i 

George  Goch  ^ 

Ginsberg 2ii+   A 

Glencairn 9 

Goldfields  Deep 81  -  S 

Griqualaiid  West   sj 

Henry  Nourse    10  A  +  J 

Heriot  7*  +  i 

Jagersfontein 7I 

Jubilee ic^  —  i 

Jumpers    5?  ,      ... 

Kleinfontein     2ii—  J    inj 

Knight's  4 

Lancaster 2  /a 

Langlaagle  Estate ^i 


Lisbon-Berlyn 1/6 

May  Consolidated 2J 

Meyer  and  Charlton 4§ 

Modderfontein    41*—    A 

New  Bultfontein    f  —  A 

New  Primrose 35  +  1 

Nigel,  15/ lil-   A 

Nigel  Deep ^ 

North  Randfontein  i 

Nourse  Deep 51  +  4 

Porges- Randfontein fe 

Rand  Mines    31J   + 

Randfontein    18  - 

Rietfontein ig 

Robinson  Deep 9} 

Do.       Gold,  £s 8}  - 

Do.       Randfontein..  ..     {J 
Roodepoort  Centra!  Deep     i^j 

Rose  Deep  6|   •* 

Salisbury 3 A 

Sheba    i{i 

Simmer  and  Jack,  ^^5  ....   3}}- 

Transvaal  Gold 2  Ji  - 

Treasury      3  iV  -    ^ 

United  Roodepoort 4^ 

VanRyn ifi+    ig 

Village  Main  Reef 6A-  4 

VogeTstruis ij 

Do.       Deep fe- 

Wemmer loj: 

West  Rand 

Wolhuter,  jCi 5II 

Worcester    2^  —  ^ 


i 


& 


..io|x-.iIf 


LaNO    EXI'LORATION    AND    RhODBSIAN. 


Anglo-French  Ex 2  {J  - 

Barnatu  Consolidated ij 

Bechuanaland  Ex ^- 

Chartered  B.S. A 2^- 

Clark's  Cons 

Colenbrander 

Cons.  Goldfields 

Do.  Prcf. 

Exploration     

Geelong    2; 

Henderson's  Est. J 

Johannesburg  Con.  In.     ..   lA 

Do.  Wator     li 

Mashonaland  .Agency  ....  i  j^ 


■  22/9 


A 

\r. 

s  ii 

A 

»J 

*i 

4'. 

•ii 

4 

1 

ih 

it 

Mashonaland  Centr.1l  ....     ft 

Matabele  Gold  Reefs    ....  5S  — 

Mozambique   a^ 

Oceana  Consolidated    ....     iJ  — 

Rhodesia,  Ltd i 

Do.  Exploration  4^  + 

Do.  Goldfields       I 

S.  A.  Gold  Trust   3}^- 

Tati  Concessions    ^ — 

Tratwvaal  Development  . .  'fir 

United  Rhodesia i 

WiUoughby 1^ 

Zambesia  Explor | 


MiSCBLLANEOL'S. 


Alamillos,  /^2 i  ^»  +    ii 

Anaconda,  $25 4} 

Balaj^hdt,  fully  paid 9/6 

Brilliant,  £:2 11/  —  /6 

Do.      St.  George's. .. .  aj 

British  America  Corp 16/6 

British  Broken  Hill 0/ 

Broken  Hill  Proprietary. .   aj  + 

Do.    Block  10    2 

Cape  Copper,  £2 4  ., 

Ch.^^lpion  Reef,  los <&" 


Copiapo,  ;^2   .,    ai 


Coromandel     2i_ 

Day  J*awii  Block 13/6—1/ 

Frontino  &  Bolivia a^  — 

Hall  Mines i     -     j 

Libiola,  ^5 a 

Linares,  ^3    78+5 

Mason  &  Barry,  £3 3} 

Mountain  Copper, £$■'••  4b  —  i 
Mount  Lyell,  i3 8J 


5/ 

7/6 
6/3 

6/ 

2  lu  I 

4J 

3i 
3} 

27 
6 

li 

8/ 
6J 

a 


Mount  Lyell,  North ig   - 

Do.  South ^1    —J 

Mount  Morgan,  17s.  6d...   4}   + 

Mysore,  10s 5I 

Mysore  Goldfields    7/ 

Do.     Reefs,  17/    6/  - 

Do.     West 6/ 

Do.     Wynaad 4/6 

Namaqua,  ;£^     af 

Nundydroog 44  ~ 

Ooregum 3I 

Do.       Pref. afi 

Rio  Tinto  £$    27^  — 

Do.       Prel.  jfs    6Ar 

St.  John  del  Rcy 21/6 

Taitipu    iV 

Tharsis,  £2 
Toliraa  "A," 

Wjuhi 

Waitekauri 

Woodstock  (N.Z.) 


•£s 


6h 

2 


KUSSIA    AND    CHINA. 

The  latest  Russian  demand  upon  Cliina  is  for  the  appointment  of 
Kussian  instructors  for  the  Chinese  navy.  This  has  .t;reatly  discon- 
certed the  I'ekin  functionaries.  They  distrust  Russia,  and  apparent- 
ly with  yood  reason  ;  Init  they  mav  j^ive  in  to  her  all  the  same.  The 
Tsung-li-Yamen  would  lalhcr  have  the  liritish  instructors,  convinced 
that  Great  Britain  does  not  desire  the  break-up  of  the  empire  ;  and 
they  are  represt  nted  as  in  despair  al  Russia's  latest  demand  ;  but  it 


is  extremely  doubtful  if  their  courage  will  be  equal  to  refating  it 
There  is  another  thing.  Japan  haii  been  hinting  at  an  off eniive  and 
defensive  alliance  with  China,  but  she  insists,  as  a  preliminary,  on 
China  having  a  navy.  With  the  appointment  of  Kussian  inttrucion, 
however,  the  possibility  of  such  alliance  would  vanish  ;  for  a 
Chinese  navy  with  Russian  instruciors  would  be  merely  an  adjaact 
to  the  Kussian  navy,  Here  the  matter  rests  for  the  present.  Wei- 
hai-Wei  was  "  leased "  by  Great  Britain,  according  to  ijord 
Salisbury,  to  strengthen  Chinese  courage.  How  far  has  it  succeeded? 
Husiness  is  entirely  suspended  at  Shanghai  by  the  intimidation  r4 
the  Ning-po  guild  of  workmen  ;  but  it  is  hoped  that  a  settlement  nl 
the  difficulty  with  France  as  to  the  guild  cemetery  will  toon  be 
arranged. 


CANADA    AND    THE    UNITED    STATES. 

Some  dissatisfaction  is  expressed  with  the  selection  of  the 
American  commissioners  to  the  Canadian  conference.  The  follow- 
ing are  their  names : — Mr.  Charles  W.  Fairbanks,  of  Indiana, 
Republican  ;  Mr.  George  Gray,  of  Delaware,  Democrat  ;  Mr. 
Nelson  Dingley,  of  Maine,  Republican  :  Mr.  John  A.  Kasson,  of 
Iowa,  Republican  ;  and  Mr.  John  W.  Foster,  of  the  District  of 
Columbia,  Republican.  Mr.  Fairbanks  is  a  tittle-known  Indianapolis 
lawyer.  Mr.  Gray  is  represented  as  a  man  of  high  characier  but 
without  special  knowledge.  Mr.  Dingley  is  the  author  of  the 
Dingley  Tariff  ;  his  peculiarities  are  tolerably  well  known.  Mr. 
Kasson,  cx-Minister  in  V'ienna  and  Berlin,  is  said  to  be  able  and 
experienced  in  this  particular  class  of  questions,  and  is  a  man  of 
moderate  views.  Mr.  Foster  we  know  pretty  well  for  his  efforts  to 
prevent  a  settlement  of  the  Behring  Sea  question,  and  his  attempts 
to  embroil  England  and  the  United  States.  He  was  appointed  on 
account  of  his  technical  knowledge  against  strong  protest,  as  the 
Times  correspondent  says.  He  will,  however,  we  aro  assured,  be 
under  instructions  which  are  expected  to  diminish  his  power  of 
mischief.  President  McKinley  desires  that  the  cx>mmission  should 
be  a  success,  and  hopes  for  a  treaty  which  the  Senate  will  ratify. 


ENGLISH    RAILWAYS. 


Name. 


Barry 

Brecon  and  Mertliyr . 


Cambrian 

City  and  South  London 


Dale. 


Fumess 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Ea.stern 
Great  Northern 
Great  Western 

Hull  and  Bam&ley    . . 

Lancashire  and  Yorkshire  .. 
Lon.,  Brigliton,  &  .S.  Coast 
London,  Chatham,  &  Dover 
l.ondon  and  North  Western 
London  and  South  Western 
Lon.,   Tilbiu'y,  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Ea<tem 
North  London 
North  Staffordshire  .. 


Rhymney 
South  Eastern 


Jlyi6 
»7 

«» 
«7 


>.  lA 
•  >  '7 
..  "7 
..  >7 
M   '7 

>•  «7 
1.  »7 
>•  '7 

„  16 
»  «7 
..  <7 

..  i« 

..  •« 

««« 


Gron  Traffic 
for  week 


AmL 


Inc.  or 

dec  oa 

1897. 


GroM  Traffic  for  ludf- 
year  to  daM. 


3.65' 
1,118 

6,856 
91 

9.770 

47.W» 
101,504 
105.8+4 
187,900 

9,001 

107,144 
59"  ,^5 

35.810 
»57,58o 

89,846 
8."  35 

16,105 

7.6*4 

I9'.3*4 

■75.369 
9.47« 
'3.33' 

1.437 

S3.«74 


-5,886 

-S5S 

4- 250 
4-83 

4- 300 

4-1,740 

4-3.»39 

4-3.605 

—26,150 

4>i,8al 

4-S.570 
+1,357 

4-»l8 
+6,339 
+  ■.3»7 

4-578 

-»57 

-359 

+  3.a«6 

+  7.864 
-158 
-334 

-3.5« 

+  »/93 


d  " 

Z 


Ant. 


Inc.  or 

d«c.  oa 

•897. 


9.575 
3.'7» 

"4.35« 
Ma8 

».364 

96,969 
900,6a8 
305.  «64 
37^»SO 

17.937 

»<o,4«4 
Ifl,S3« 

70,347 
S07.746 
«73.5«« 

•3.335 

40,3'5 

i5,6ji 

580,176 


345.05} 
19,026 
3<t5«> 

4.4«« 

««».77» 

•9.05' 


— «,toi 

+H 

+«S9 

+».70S 

+  7««» 

+  iiiUa 

-1S.4«> 

+  3«» 

+  «.59o 
+  3.'« 
+  5'3 
+  ".9>S 
+  ».9«S 
+  >.3U 

-iSt 

-649 

+»'.J»7 

♦•.»33 
-«o.«» 

+  3.>»4 
-••.•ft 


•  From  July  I. 

SCOTCH    RAILWAYS. 


Caledonian 

J»iy.7 

100,51s 

+4.449 

•4 

•.••5.IS7 

+  S4.44* 

Glasgow  and  South-Westeni 
Great  North  of  Scotland 

41.34 » 
11,110 

+  •.894 
+»3 

•4 

»4 

•o7J7« 

+  »S0^9 

-41,111 

Hi(hlanl          

..•7 

>3>9S4 

+7«7 

ao 

t9Si»<9 

+Ji004 

North  British 

••  >7 

<4.S^4 

+5.«45 

•4 

t.79«.990 

♦«*» 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . ' Julyis 
Belfastand  Northern  Counties:    „  15 

5.3«5 
8,103 

4-19. 
+164 

.1^ 

4-lJt 

Cork,  Bandon,  and  S.  Coast 

..  tt 

t.689 

-tot 

*j«n 

-*H 

Great  Northern 

..  >S 

•o,«94 

-S77 

jt.—» 

-4» 

Midland  Great  Western       . . 

M    >J 

9.»7o 

+i«5 

•«,«*» 

— 

Waterfoni  and  Central 
Waicrford,  Limerick  &  W. 

..    15 

»  «5 

a 

-JO 



- 

•  Ftoa  July  i. 
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AFRICAN    HININQ    RETURNS. 


Capital 
Issued. 

•s 

1 

II 

c 

1 

Name  of 

Company. 

Monthly  Crijshings. 

Profits  Declared. 

Dividends 
Declared  in 

April. 

May. 

June. 

Totals. 

April. 

May. 

June. 

Totals. 

Tods. 

Oz 

Dwt. 
per 
ton. 

Tons. 

Dwt. 
Oz.       per 

Tons. 

Oz. 

Dwt. 
per 
ton. 

S 
6 

Ozs. 

- 

1896 
p.c. 

i8<)7 
p.c. 

■  SqS 

ton. 

p.c. 

25 

225,000 

Angelo 

12,442 

6,120 

9.8 

■2,357 

6,56t 

ia6 

12,717 

6,022 

9-4 

36.146 

£ 
13.276 

jC 
■5.356 

14.368 

6 

£ 

82,056 

69 

- 

75 

50 

130,000 

200,000 
550,000 

Balmoral 

Bonanza 
Buffelsdoorn 

10,260 
10,184 
18,088 

2.045 
8.^i5 
2,225 

3-9 
■5-9 
2-4 

9,036 
io,9co 
■6,997 

1,633 
7.949 
2,863 

3.6 
14.6 
3-4 

■0,370 

2,003 
7.976 
2.870 

15-4 

6 
6 

6 

'2,439 

48,044 
17,501 

20,639 

■9,763 

■.047 
20,521 

4 
6 

4,'54 
119,327 

40 
40 

65, 

5 
110 

15 
170 

7i 
100 

133.000 

1,360,000 

^24,635 
300,000 
120,000 

Champ  d 'Or 

City  and  Suburban 

Comet 

Crown  Deep 

Crown  Reef. . 

9,278 
32.099 

9, HI 
40,520 
27,337 

3.^76 
11,496 

3.048 
12,632 
'■.43I 

6.6 
?■' 
6.6 
6.2 

8.4 

9,067 
33.109 

9,087 
45.192 
33.320 

3,079 
11,510 

3.^37 
■2,945 
11,140 

6.8 

^•» 
6.9 

5.7 

6.7 

8,491 

9,282 
44. ^70 

3.563 
10,837 

2,868 
■3,585 
".253 

8.4 

6.2 
61 

6 
6 
6 
6 
6 

18,180 
72,555 
68,346 

18,620 

4,832 
13,800 
■9.977 

'8T893 

5, '33 

16,100 

20,497 

18,132 

4.569 
19.150 

20,68o 

6 
6 
6 
6 

'o6,97S 
23,284 
85,862 
124,726 

50 
160 
40 

.6o> 
.20 

55 

80 

40 

235,139 
125,000 

Driefontein  Cons.  . . 
Durban  RoodepMjort 

6,282 
17,250 

6,1^ 

4.8 
7-2 

26,219 
17,230 

7.422 
6,290 

5.6 
7-3 

22,939 
■7.005 

6.627 
6,301 

5-7 
7.7 

3 
6 

'5.558 
38.444 

— 

'3.133 

10,615 

2 

23.748 

80 

80 

«7S 

300 

tjo 

90,000 

Fcrreira 

»5>556 

■3.437 

10.5 

21,936 

13.045 

11.9 

- 

"3.«44 

- 

6 

76,809 

30,48. 

30,054 

28,887 

6 

'72,407 

80 

"J 

45 
30 
10 

=5 

50 
30 

20 
15 

200,000 

300,000 
150,000 
325,000 
160,000 
500,000 

Geldenhuis  Estate. . 
Geldenhuis  Deep  .. 
Gelden.  Main  Reef 
George  Goch 
Ginsberg 
Glencaim    .. 

32,218 

47.900 

1.449 

13.909 

2?|686 

10,554 
■3,124 
329 
2,737 
2,875 
6.747 

6.5 
5-3 
4.6 

3-9 
6.1 

5-3 

34.515 

46,712 

3.420 

10,884 

26,163 

10,697 
■3,277 
673 
2,506 
3.044 
6,430 

6.2 

5-7 
3-9 
4.6 
6.6 
4-9 

47.755 
4.759 

■0,993 

13,552 

877 

2,179 

3.^57 
6,629 

5-7 
3-7 

6 
6 
6 
6 
6 
6 

63.094 
75,622 
4.56s 
■6.447 
16,204 
40,025 

21,110 
22,300 
ai,i79 

5,666 
10,040 

21,740 

23,100 

ai84 

5.937 
9.3'7 

22,306 

24,000 

2.5 

6,4.5 
.0,038 

6 
6 
6 

6 
6 

122,294 
.26,600 
a2,29. 

30.345 
6. ,005 

I20. 
.JO. 

30. 
120. 

40 
110 

30 

85 

125 
100 

75 
50 

125,000 

111,864 

Henry  Nourse 
Heriot 

15,105 
14,862 

8,262 
5,806 

10.9 
7.8 

14,670 
■2,783 

8,316 
4,659 

12.7 
7-3 

■5.704 

8.348 
5.804 

.0^ 

6 
6 

48.564 
33.662 

■7,646 
10,221 

17.633 
5.958 

.7,800 
..,030 

6 
6 

■01,584 
SS.S86 

60 

70 

350 
60 
30 

500 
90 

- 

375 
50 
30 

21,000 
50.000 
100,000 

436.579 

_  ohan.  Pioneer 
Jubilee 
Jumpers 
Jumpers  Deep 

5.148 
8,150 
18,760 
19,581 

4,086 
2,580 
5,398 
7.3'3 

■5-9 
6.3 
5-7 
7-4 

5.216 
5.t79 

19,966 

4.076 
■,552 
6,009 
7,910 

15.6 
6.0 
6.1 
7-9 

21.439 

5,848 
2,675 
6,170 
8.534 

8.0 

6 
6 
6 

4 

25.703 
■5.495 
33.376 
27.769 

6.750 
6.500 

16,750 

8,710 
8,460 

I 

6 

4 

9.950 

43.455 
23,0.0 

30 

SO 
.00 

8s- 

— 

— 

J5 

231,250 
325.000 

Kleinfontein 
Knight's 

17,648 
23.440 

4.443 
5,656 

5-S 
4.3 

17,609 
29,030 

4,509 
6,511 

4-5 

■9.322 
28.424 

5.047 
6,766 

4.8 

6 
6 

28,759 
35.>o9 

4.752 
5.400 

5.076 
7,100 

6,421 

8,346 

6 
6 

30.965 
33.702 

100 

120 

30 

3° 

'5 

289.950 
470,000 
550,000 
250,000 

Lancaster     . . 

Langlaagte  Estate . . 
Lang.  Block  B.      .. 
Langlaagte  Star     . . 

13.726 
32,842 
■7.825 
10,273 

4.124 
11,191 
4.434 
3,  ■■4 

6.0 
6.8 
5.0 
6.0 

■  3.535 
39,401 
■7,256 
9,294 

4.H5 
12,014 
4,303 
2.373 

6.1 
6.1 
5.0 
51 

i4.^42 
'7.223 
18,011 

9  37^ 

4.465 
7.786 

4.309 
2,196 

6.3 
5-7 
4.8 
4-7 

4 
6 
6 
6 

■6,919 
57.8.4 
27.448 
.8,636 

3.294 

3,700 

5,000 

4 

■5.641 

60 

'9P 
80 

3S 

90 
ao 

50 

»5 

275,000 

85,000 
949,620 

May  Consolidated 
Meyer  and  Charlton 
Modderfontein 

21.773 
■4.727 
11,631 

8,131 

3.936 
3,840 

7-4 

u 

8,550 
■  4,954 
12,662 

5,790 
4,003 
4.244 

■3-5 
5-4 
6.7 



4007 
4.238 

- 

4 
6 
5 

■8,834 

■2.985 
5.706 

11,100 
5,663 

5.754 

56,283 
33.960 

100 
8a 
60 

— 



- 

200,000 
300,000 
374.934 

Nigel           ..     _   .. 
Nth.  Randfontein . . 
Nourse  Deep 

7,428 
10,638 
13,146 

3.206 
2,225 
4.913 

8.6 
4-2 

7-5 

7.037 
7.302 
■3.55' 

3,212 

■.584 
4,891 

9.1 

4-3 

7.2 

10,616 
15,684 

3,166 
2,057 
4,606 

3-9 

5-9 

6 
6 
6 

18,056 
■2,175 
29,3.2 

5.400 

4,SOO 

4,100 

6 

.32.5^4 

25 
40 
6a 

- 

50 
10 

= 

400,000 
487,500 
300,000 
165,000 

Paarl  Central 
Porges  Randfontein 
Primrose 
Princess  Estate     . . 

9.4IO 
■3.439 
37,244 

9.250 

2,059 
3.541 
9.653 
2,750 

4-4 
5-3 
5-2 
5-9 

11,098 
13,006 
39,844 
9,795 

2,272 
3.393 
9,967 
2.799 

4-' 

4-8 
5-7 

■■.057 
11,842 

10,863 

2,818 
3.'6« 
10,086 
3.109 

5-4 
5-7 

6 
6 
6 
6 

14.835 

2..I54 
57.15. 
16,940 

13.470 
1,861 

I4,S'S 

1,950 

■5.736 
2,150 

6 
6 

80,340 
...453 

6a 

60 
160 

5P 

12 

IS 

40 

_ 
7 
25 

270,000 
300,000 
2,750,000 
600,000 
175,000 
150,000 
400,000 

Rietfontein  .. 
Rietfontein  "A"  .. 
Robinson     . . 
Robinson  R'dfontein 
Roodepoort  Gold  . . 
Roodepoort  United 
Rose  Deep  . . 

10,047 
■3.904 
32,666 
8,601 
4,846 
■2,704 
31.832 

2,277 
4,863 
*i6,379 
2,833 
1,138 
4,092 
10,223 

4-5 
7.0 
10.0 
6.6 

6.4 

:B,i58 
13.372 
25.934 
9,448 
5,5.38 
■0.965 
29,069 

2,161 
4,316 
(^15,629 
2  716 
■  ,303 
3,778 
10,106 

5-3 
6., 
12.0 
5-7 
4-7 
6.9 
6.9 

10,510 
3>.749 

■.729 
4.200 

.6,568 
3.003 
1.415 
4.224 

10,992 

5-7 
6.9 

6 
6 
6 
6 
6 
6 
6 

■2,651 
28,710 
95.807 
■7..55 
7.058 
24.496 
59.8^3 

65 

8,832 

37,500 

6,138 
■3.500 

363 
6,752 
38,000 

410 
6,255 
14,700 

5.969 
38.500 

6,  Coo 
'7.550 

3 
6 
6 

2 
6 
6 

3.54-! 
49.946 
222,551 

38,455 
89,682 

50 
60 
.20 
4a 
40 
70 

X30» 

20 

20 

'5 

"} 

100,000 

1,075,000 

4,700,000 

235,000 

35,000 

Salisbury 

Shcba 

Simmer  and  Jack  . . 

Spes  Bona   . . 

Stanhope      . . 

8,036 
10,310 
64,580 
8,944 
4,140 

2,50^ 

4,754 

■4,35" 

1.894 

989 

6.2 

9.2 

4-4 
4-2 
4.8 

5.092 
13.77s 
66,770 
9,191 
3.980 

1,700 
5.305 
■5,536 
■,844 
1,008 

6.8 
7-7 
4.6 
40 
5-^ 

14,020 

2,950 
6,430 
16,293 
1,788 
928 

9-2 

6 
6 
6 
6 
6 

■3.995 
33, '89 
76,844 
..,968 
6,017 

3.^57 
4«3 

784 
330 

- 

4 
4 

10,836 
■.74^ 

50- 
.20 

loa 

40 
20 

— 

- 

10 

604,225 
540,000 

Trans.  G.  M.  Est. . . 
Treasury 

12,099 
10,600 

4,807 
3.649 

6.9 

19.487 
9,632 

7,358 
3.574 

7-5 
7-4 

■6,346 

5.627 
3.787 

6^9 

6 
6 

35.306 
22,252 

5-934 
6,528 

'5.539 

6,120 

7.667 
6,223 

6 
6 

61,804 
38,103 

75 
4a 

— 

_ 

~ 

300,000 
260,000 

Van  Ryn 

Village  Main  Reef.. 

■9.537 
16,950 

4.373 
8,030 

4-5 
9-4 

■9,992 
18,290 

4,357 
8,778 

4-4 
9.6 

"7.334 

4. '98 
9>35. 

48 

6 
6 

25.278 
40,930 

5,300 
12,000 

5,200 

■  3,000 

5,100 
17,000 

5 
5 

23,658 
58,621 

80 
6S 

75 

55 

100 

10 

30 

75 

15 

80,000 
400,000 

860,000 

95,722 

QO.OOO 

Wemmer 
West  Rand.. 
Windsor       .. 
Wolhuter     .. 
Worcester    . . 
York 

11,363 
6,386 
7,198 

21,286 
5,000 
7.7M 

6,310 
1,466 
1,971 
6,823 
2,631 
1,461 

11. 1 
4.6 
5-5 
6.4 

10.5 
3.8 

■■.834 
6,285 
7,'58 

22,457 
4,496 
8,104 

6,076 
1,267 
2,io6 

7,186 
2,764 
2,017 

10.3 
4.0 

6.4 
12.3 

4.9 

■■.752 

6,598 

6.674 

6,353 
1,219 
2,015 
6,646 
2,796 
2,280 

10.8 
3-7 

6.8 

6 
6 
6 
6 
6 
6 

36.857 
9.395 
11,623 
41.825 
16, 106 
12,082 

.2,764 

3. '39 
7,097 
5,474 

12,075 

3,243 
9,009 

5.247 

'3. 525 

3.667 
6,588 

6 

1 

1 
5 

77,  .02 
■,374 
15,826 
50,996 
25,35. 

50 

30 
4a 
100. 

4» 
40 

a  Loss. 


S  Exclusive  of  yield  from  Concentrates  bought— 2,914  oz,  in  April,  2,673  oz.  in  May,  and  3,485  oz.  in  June. 


AFRICAN  MINE  CRUSHINGS. 
By  the  very  small  increase  of  510  oz.,  the  June  output  of  the 
Witwatersrand  goldfields  exceeds  the  May  record  and  raises  the 
total  for  the  half-year  to  1,961,663  oz.,  which  compares  with 
1,388,430  oz.  for  the  first  half  of  1897  and  with  1,054,503  oz.  for  1896. 
The  monthly  totals  are  subjoined  :— 


January       

February     

March  

April  

May 

June 

Four  companies  stand  out  prominently  witli  increases  for  June 
over  May :  the  Pioneer  Company,  with  1,772  oz.  ;  the  Robinson, 
with  1,751  oz.  ;  the  Heriot,  with  1,145  o^-  ;  and  the  Jubilee, 
with  1,123  oz.  On  the  other  hand,  there  was  a  large  reduc- 
tion of  4,228  in  the  Langlaagte  return,  the  stamps  working 
only  about  half-time,  owing  to  the  breakage  of  a  shaft  in 
the    mill-engine.       The    Van    Ryn    Company   also    lost     time 


1898. 

1897. 

1896. 

oz. 

oz. 

oz. 

313,826 

209.832 

148,178 

297,97s 

211,000 

167,018 

325,907 

232,066 

173,952 

335,125 

235,69s 

176,707 

344,160 

248,305 

195,008 

344.670 

251,529 

193,640 

through  a  breakdown  ;  and  the  Porges  Randfontein  working  was 
interfered  with  by  the  changing  over  from  the  old  to  the  new 
central  incline  shaft,  and  the  starting  of  the  new  crushing  and 
sorting  plant.  There  was  no  return  from  the  May  Company,  owing 
to  the  water  difliculty,  and  several  of  the  mines  continue  to  com- 
plain about  the  scarcity  of  native  latxjur.  Under  these  circum- 
stances, the  month's  total  must  be  considered  satisfactory. 

A  very  encouraging  feature  which  should  not  be  lost  sight  of  is- 
the  steady  improvement  in  profits,  those  for  June  being  in  many 
cases  the  best  of  the  si.\  months.  This  is  especially  noticeable  in 
the  profits  from  the  "deeps,"  the  Village  Main  Reef  having  ai» 
increase  compared  with  May  of  ;£4,ooo,  the  Crown  Deep  of  ;t3,050, 
the  Rose  Deep  of  £'2,850,  the  Jumper's  Deep  of  £i,yio.  and  the 
Geldenhuis  Deep  of  ;f900.  The  largest  increase  amongst  other 
companies  is  ^5,072  in  the  Heriot  profits,  but  the  May  total  was 
exceptionally  small,  and  ;£'4,200  less  than  April,  so  the  improvement 
is  quite  abnormal.  The  Weramer  profit  shows  lan  increase  of 
£^1,450  over  May  ;  the  Kleinfontein  of  £1,34$  I  the  Primrose  o£ 
£1,221  ;  and  Knights  of  £1,246  ;  while  the  falling  off  of  £'2,421  in 
the  Wolhuter  profits  was  exceptionally  poor.  The  small  conces- 
sions already  obtained  are  evidently  permitting  of  cheaper  workin.g, 
which  is  reflected  in  larger  profits,  and  should  be  in  better  dividends. 


July  22,  1898. 


Zhc  investors'  IRevievv. 
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FOREIGN    RAILWAYS. 


Mileage. 


ToUl. 


4'9 
l/6i 

»34 
T5 

436 

v'4 
*.499 

603 

845 
197 
T 
«98 
183 
i8a 
138 
549 
»37 

99 
.386 

«55 

»3 

<>i4< 

nS 
106 

94 
343 

3» 

77J 
86i 

186 


Increase 
on  1897. 


48 


30 
107 


Name 


Argentine  Great  Western  . . 

Baliin  aivl  San  Francisco  .. 
Itahia  Illanca  and  North  West     . . 
Buenos  Ayrcs  and  Ktiscnada 
Ilucnos  Ayres  and  Pacific  . . 
liuenos  Ayrcs  ami  K<jsario 
Huenos  Ayres  (Ircat  Southern 
iluenos  Ayres  Western 

Central  Argentine 

Central  Haliia 

Central  Uruguay  of  Monte  Video 
Oo.     Kastern  Kxtension. . 
Do.     Northern  Kxtension 
Cordoba  and  Kosario 
Cordoha  Central 

Do.        Northern  Extension 
Costa  Kica 

East  Argentine 

Entre  Rios 

Inter  Oceanic  of  Mexico    .. 

La  Guaira  and  Caracas 

Mexican  

Mexican  Central       

Mexican  National  .. 
Mexican  .Southern  .. 
Minas  and  Kio  

N.  W.  Argentine 

Nitrate  

Ottoman  , ,         

Recife  and  San  Francisco  . . 

San  Paulo 

Santa  Fe  .and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


July  15 

Tune  a8 
July  16 
June  36 
July  16 
July  16 
July  17 
July  17 

iuly  16 
fay  31* 
luly  16 
July  x6 
July  16 
July  10 
July  10 
July  xo 
July  16 

Junes 
July  9 

July  9 

June  3 

July  16 
July  14 
July  14 
July  14 
May  31* 

July  16 
July  15 

July  9 
May  31 
June  13 
July  16 

July  16 


Amonnl. 


£ 
Jf*3S 

1,836 

3,768 

7.099 

I3i575 

33,364 

9.080 

.  >  3.843 

••47.5*0 

3.706 

739 

1B3 

.  «.95o 

»37.5oo 

f  (9  ooo 

987 
970 

157.900 

3,30I 

$76,800 
9310,831 

*'>3,375 

«I3,830 

•148,930 

».97" 
18,304 

5,087 

3.J<9 

15.673 

1,167 

1.505 


In.  or  Dec 
upoo  1897, 


£ 

4-  J8 

+  '.377 
—  3,03 J 
+   3.705 

4JO 

+  540 

+    «i8,998 

710 

94 


650 

♦530 

»3.oSo 

98 

3»6 

45 

9lo,7oo 

453 

t3,8oo 

(14,839 

»i6.963 
.•'.544 
»<5.384 

73 
3,868 

381 

613 

7.558 

405 


GROSS  TRAmC  TO  DATE. 


No.  or 

Weelu. 


I 

a6 

9< 

i  noi 
I 
I 
I 
f 
»7 
»7 
it 


«4 

II  mot. 


39 

37 


£ 
IJ.636 

"•»• 
•>,jt7 
t4,M 
445.340 
S3.S33 

160,  MI 

•;3^»a4 
84aB 

IS 

9600,910 

l<.35<.750 

»49  737 

«4.4» 

1,167 

#76,670 

45.813 

171,600 

$410,860 

(3(4,878 

.•■••«8 

•c,£89,aaB 

3».7J4 
195,880 

S,o«7 

IIO,I«| 

3.5>o 
3.>3S 


Ia.0TD«& 
•P«"«8»». 


*  7«« 

tat 

-  '"Si 

•»•     »7.6i5 
4-       6,86a 

-  V>J« 

4»3 

-  9108,510 
-939«,8ao 

-  4^J» 

-  *ti 

+      •7,67« 

-  6,38, 

+    .    $7SO 

-  **^*f 

+    J'«.»4J 

-  919.01a 
+  9187,171 

-  •o,«»»» 

-  11,184 

381 

*■     M.Te* 


For  month  ended. 


i  From  July  i,  1898. 

INDIAN  BAILWATS. 


t  For  fortnight  ended. 


Mileage. 


Total. 


Increase 
on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  1S97. 


GROSS  TRAFFIC  TO  DATE. 


NcoT 
Weeks. 


In.  or  Dec. 
001897. 


863 
837 
461 

1,885 

1.491 

736 

840 

1,043 


Bengal  Nagpur 

Bengal  and  North-Western  . 

Bombay  and  liaroda  .. 


East  Indian 
Great  Indian  Penin. 
Indian  Midland 
Madras   , . 
South  Indian    .. 


July  9 
June  tS 
July    3 

July  16 

July  i6 

July  16 

July    9 

Tune  18 


Rs.i.01.000 

Rs.i.34.800 

^£31,633 

Rs.  10.78.000 

;C39.583 
R!i.i.04.36o 

.i£".633 
Rs.1. 63.080 


-  R1.46  894 

-  Rs.3.303 
-;£4,444 

+  R».  71.003 

+jC4.0S9 

-Rs.s8.019 

-;C459 

-Rs.36.794 


'I 


RS.1.01.00C. 

R»-33-93-09' 
/<8,69l 

Rs.  34. 87.000 

£97.396 

Rs.a.41.040 

jC38,6s3 

Rs.ra.34.340 


-Rs.46.894 

+  Rs.t.o6.x«a 
A.14» 

Rs.7a.8s6 

— ;£3.740 
-R«.V4a.i9o 


I  i^or  12  days  ended.  i  From  July  I. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 


9' 7 
6,568 

933 
6,169 

1, 63s 

3.5" 

.'«35 
189 

•.938 

».t97 

477 
1.570 
3>499 

1.333 

4,654 

«.979 


Increase 

on  1897. 


>37 


336 


Na.me. 


Baltimore  ^  Ohio  S.  Western 
Canadian  Pacific 
Chicago  C.reat  Western 
Chicago,  Mil.,  &  St.  Paul  .. 

Denver  S:  Rio  Grande 


Grand  Trunk,  Main  Line   .. 
Do.      Chic.  &  Grand  Trtml< 
Do.      Det.,  G.  H.  &  Mil. 


Louisville  &  Nashville 
Miss.,  K.,S:  Texas... 


N.  v.,  Ontario.  &  W. 
Norfolk  8:  Western  . . 
Northern  Pacific 

St.  Louis  S.  Western 
Southern 


Wabash 


GROSS    TRAFFIC    FOR    WEEK. 


Period 

Ending. 


Amount. 


In.  or  Dec 

on  1897. 


July 


dols. 

130,000 

486,000 

86,410 

SS'.ooo 

148.400 

;£76.767 
jti3.56s 
.£3.549 

507,000 

163,516 

74.793 
199,000 
373.000 

7S.OOO 
419,000 

334,000 


dols. 
+  13,000 
+  9,000 
+  13,848 
-47.two 

+  8,000 

-£4.393 
+  49=6 
+£■3 

+  11.000 

-939 

-5,818 
+  14,000 
+  18.000 

+6.000 
+55.000 

+  38,000 


GROSS   TRAFFIC   TO   DATE. 


No.  of 
Weeks. 


Amount. 


doU. 

•37,0*0 

13,548,000 

■68,J74 

1,039^000 

188,800 

£148,143 

£»4«S3 

£7.579 

896,100 


•44.549 

199,000 

10,136,77s 

149.000 
809,000 


In.  or  Dec 
on  1897. 


dols. 
+  to,ooo 

+1,885.000 
+6,851 

— 8s,aao 

—  18,80a 

-£7.755 
+£»r44t 
+£45 


-15.305 

-il,s68 
4-14,000 
+«.«•«  ,55» 

+6,000 
+99,000 

4-56,000 


I   For  9  days 

ended. 

MONTH LV   STATEMENTS 

Mileage. 

Name. 

NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO  DATE. 

Toul. 

Iticrease 

Mootb. 

Amount. 

In.  orD«^ 

No.  of 

AsMMBt. 

Ia.orDsc 

on  1897 

on  1897. 

Months. 

«•  i»W- 

dols 

dols. 

dais. 

doh. 

5.935 

44 

Atchison          

May 

789,000 

+  133.000 

3.731.434 

♦  ,,.^«j6 

6.547 

103 

Canadian  Pacific         

M.->y 

937,000 

4-51,000 

30J7.000 

+SS6«~ 
+44»,JC 

6,.69 

Chicago.  Mil.,  S:  St.  P.aul 

May 

966,000 

+  176,000 

t,685 

— 

I>enver  J^  Rio  Grande          

May 

>59,ooo 

+ts.o«o 

■  I 

t,97o 
3,513 

z 

Erie 

Grand  Trunk,  Main  Line  . .            

May 
May 

731,000 
£.35.188 

+  i|,ooo 

♦  £i  1.740 

*>4.01» 

+  t«Bt4aB 

4-Xl.lol 

% 

z 

Do.         Chic.  ,«i<;rand  Trunk 

Do.         Dei.  (i.  H.  &  Mil 

May 
May 

£l5."io 
£3.466 

*1*2S 

i:^ 

z 

Illinois  Central            

New  York  Central" 

May 
May 

701,000 
3.944.946 

+irs.aaa 
+  '36.»«S 

iiUi» 

♦7»o.4e" 

+  1.IOO.S15 

♦ti»«o 

+t*,JSO 

477 

-~ 

New  York   Ontario,  S:  W 

May 

49,000 

-15,500 

>i 

i,eaMao 

«.570 

.. 

Norfolk  &  We.stern 

May 

■01,000 

-9.000 

i,«»4.«oo 

3.407 

.^ 

Pennsylvania 

Phil.  &  RendinB                       

May 
May 

1.638.697 
63'.>e9 

V!:n 

II 

t£^ 

lOO 


Zhc  Jnvestors'  IReview* 


July  22,  1898. 


prices  ©uoteb  on  the  Xonbon  Stock  iSycbange* 

Throuchout  the  Investors'  Review  midrtle  prices  nione  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Othe» 
particulars  will  be  found  in  the  Investment  iNDEXpublishedquarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  2S.,  by  post  2S.  2d.  Where 
dividends  are  paid  onlv  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  .Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant' issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  In.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
.securities.  ISy  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  fallow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists.  tm,      j  »     .  tm,        r.  c.i      j  j     /  ,    :.     jjr 

Among  the  abbreviations  used  .ire  the  following  :—S.F.  Snk.Fd.  i;»*;«^/a»</;  CitTtf..,  certi/icaUs;  V>ehf..  or  T>hs.,  debentures;  X)h.  or  U.SlV.,  deienlure  stock;  Pf. 
Prf  or  Pref  preference  ■  Prefd  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar., 
guaranteed;  "nds..  imds ;' S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  Insc,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus; 
Pf:i.,'Perp.,  fierfietttal ;  hn.  lien;  ho.  loan.  ,       ,  .  ,,„  ,  ,.  ,,  -j  ,    ■  ■      1  •       •  .,     , 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tb« 
name  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Name. 


2}  p.c.'s(Childers')Red.. 

Local  Loans  Stk 

Metro.  Police  Deb.  Stk. 
Red  Sea  Ind.  Tel.  Ann. 
Canada  Gv."  Intel.  Rly." 

Do.  do. 

Do.  Bonds  .... 

Do.  Bonds  .... 

Egyptian  Gov.  Gar.     ... 

Mauritius  Ins.  Stk 

Turkish  Guar.  1855  ... 
Bank  of  Ireland  Stk.   ... 

India  Rupee  Paper 

Do.        1854-5    •-■ 

Do.        1896-7 

Isle  of  Man  Deb 

Do.        Deb.  Stk...  19 


Corporation,  &c.  {continued) : — 


[903 


1910 
J913 


905  lOS 
I9t.'  IIOJ 
1920  105 
1Q08  I  8J 
105* 
111 
112 
117* 
106' 
113 
109 
400 
62 
53 
54 
104 
103 


1916 


19-29 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con. 

Do 

Do. 
L.C.C.  Con.  Stock 
Comm.  of  Sewers,  Sep.,  S, 
Corp.  of  Lond.  Bds.  ..iB 

Do 18 

Do  ,  Debs.  Sep S, 

Do.,Deb.  Stk.  Scrip     .. 

Barnsley 

Barry    

Bath 

Batley   

Birmingham    

Do 

Do 

Blackburn    

Bournemouth 

Bradford  

Do.      Deb.  Stock    . . 

Brighouse 

Brighton  

Do 

Burton-on-Trent 

Cambridge   

Cardiff 

Do 

Cheltenham 

Chichester    

Croydon   

Do 

Derby   

Devon  C.C 

Dewsbury    

Do 

Dorset  County    

Douglas  (L  of  Man)  .... 

Dover    

Dublin 

Eastbourne 

Edinburgh  

Do 

Exeter 

Glamorgan  County  

Glasgow   

Do 

Do 

Gloster 

Grimsby    

Hampshire  County  .... 

Hanley 

Harrogate    

Hastings 

Hertfordshire  C.C 

Heslon      &      Isleworth 

U.D.C 

Huddersfield  

Hull(ist  iss.) 

Inverness 

Ipswich 

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool „ 


1929  118 

19411IIO 

1920-49   98J 

1920  I  96* 

F.I9O5104' 

J8-1902  lOOi 

J8-1912  101 

;.F.i9i6|106i 

1927-57I  97 

1916-46  102* 

1914-46,1004 

1909-3411034 

I9I4-4«|100J 

1946  1116} 

1947  lllOi 
1926  •  97J 
1930  jl03t 

1913-33  102J 

1945  !n5i 

1954  [108 
I9i6-46'100 

1946  1117 
1957  I  96i 

1923-431100* 
1913-43IIO2 


^935 
1914-54 

1971 
1916-46 


U5J 

1034 

105i 

101 

128i 

107J 

105i 


1940 
1920-50; 
1917-33IIO4J 

1930  109 

1930  jl03 
1922-32,106 

1926  1004 
1913-43IIO2* 

1944  jll2i 
1920-40  1034 


il05J 

97 

96 
103 
109 
104* 


[924 
1927 

1917-57 
1914-34 

1914 

1921 
1925-40 
'915-55 
'913-45 
1914-34 

'9'3-43 
1914-34 
1915-54,104* 
1916-36  96* 

1915-35  100 


101* 

103 

105* 

102* 

102 


1934 

1914-44 
1952 

1919-55 
1927 
■934 
1919 


106 
127* 
100 
106* 
101* 
97 
114 
102 
1131 


Name. 


Manchester 

Middlesbro' 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance 

Plymouth     

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Ramsey      

Ramsgate 

Reading   

Do 

RhylU.D.C 

Richmond  (Surrey)    .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staff's  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.     "A" 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynemouth 

Wakefield 

Walsall 

West  Broniwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd. 
Weymouth&Melc.  Regis 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1941 

1909 
1911-13 

1915 
i9'5-35 

1936 

1915-36 1 

1909-44 

i9'5-55 

1952 

1951 
1916-46 

1942 
1916-46 
'9'5-45 
24  &  27 
i9'3-33 
1920-4C 
1915-55 

1962 
1953 
1942 

1915-55 
1915-50 
1925-57 
i9'5-35 
1923-33 
i9'5-45 
i9'5-45 
1916-46 
i9'5-35 
1914-54 
1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 


'954 
1954 
l9'3-43 
1931 
1913 
1929 
1932 
1930 
1929 

'945 
1915-35 

19.4-44!1'»'^ 
19.8      99 

191S-55IIOI 
1921    105* 

19I8-55I103J 
1947  ;n3* 

1932  |117 
1924-54IIO7 
1916-41  105* 


106* 

103* 

103 

103 

105 

115* 

127* 

99* 
HX) 
100* 
110 
111 
108* 
lOOj 
105* 

98 
101 
111 
105 

99 
101 
129 
106 
110 
103* 

99 
102 
101 

95* 
100 
104 
101 
101 
100 
104i 
101 
104* 
103 
105* 
128 
105 
101 

99 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


102* 
102* 
100* 
102* 
99 
1011 
105* 
104* 
110 
105 
105 


SUBJECT    TO   STAMP   DUTY. 


BelfastCily&  Dis.Watr.      1938 

Do.  Red  Stk 1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.     do.     Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  &  Wtr.    1916-46 
Douglas  Town    1921 


114 
105 
102 
140 
128 
130 
114 
95 
103 


Dover  Harb.  istDtb...   1956  1104* 

Hull(2ndiss.)    „. Il27* 

Leeds  Deb 1927  tl20j 

Do 1113* 

_  Do 1927  1104 

Leicester 1919  44  103 

Manchester 1146 

Do 19281034 

Middlesboro' Mrts 19.38  IIO6* 

Shefliela   1898-1  o  •  6;100i 

Do.     1925-36  1114 

Do 1925  !l04J 

Soulaampton    S.F.  |104* 

Stockton  Moris, 1908  |105* 

Worcester „  ..      1950  |109 


Name. 


1917-23 


British  Columbia 1907 

Do.  Debs. ..  1917 

British  Guiana  Imgtn.  Bds.   . . 
Canada,  "  Intercol.  Rail,"     1903 

Do.     (Bonds)    1904-5-6-* 

Do.     Reduced 1910 

Do.    Bnds 1909-34 

Do.     Loan  1910-35 

Do.     Loan     '938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.  by  an .  draw. 

Do         1879    

Do.        1881    

Dc 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.      Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880. . . 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do 

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  .Strlg.  Bds 1934 

Queer'-!and   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  191 1-1920 

Do,  1899-1916 

Do.  '939 

Do.  1916 

Do.  1917-18-24 

Tasmania  1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. . . 

Victoria 1899-1901 

Do '904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908- 1 3 

West.  Austr.  i  p.c.  ar.  Sink.  Fd. 
Do.  do.  


116* 
109* 
99 
108* 
106 
109 
107 
109 
104 


108 
108 
107 
113 
108 
105* 
104 
103 
111 
118* 
105 
101* 
118 
114 
96* 
96* 
35 
103 
104* 
116 
103 
102 
110 
108* 
117 
109 
HI 
106 
102 
103* 
118 
115* 
1044 
108* 
107 
110 
104 
106 
107 
101* 
105 
105 
107 
107 
104 


Colonial,  &c.  {.continued)  : — 


Name. 


N.  Zealnd.  Con.  Stk.  Ins.      1929    115 
Do  1940  107 

Do.        Inscribed....      1945     99 
uebec  (Prov.)  Ins.  Stk.      1937      94 
ueensland  Stock  Insc.  1915-24  109^ 
Do.  1921-4-30IO6 

Do.  1945  ;i07i 

Do.  '922-47    98 

St.  Lucia  Insc.  Stock   ..   1919-44112^ 
S.  Austrln.  (1882-7)  ^'8-  I9i6-36,110i 
Do.        In.  Stk.  Reg.      1939   108 
Do.  1916-26100 

Do.  1916  (100 

Tasmanian  Insc. Stock..  1920-40:108 
Do.  1920-40:116 

Trinidad  In.sc.  Stock. . ..  1917-42  110 


Do.  1922-44 

Victoria  Rly.  Loan  '81, 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Da      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock     1934 

Do.  1911-31 

Do.  '9'5-3S 

Do.  '9"5-35 

Do.  1916-36 

Do. 1927 


98 

105 

108^ 

112^ 

105 

109 

119) 

109 

105 

96 

96 

96 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (i  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Coluin.  Insc.  Stk,  1941 

j  British  Guiana  Insc 1935 

Canada  Stk.  Regd.  ..1904-5-6-8 
Do.   4  p.c.  (late  5  p.c.) 

Regd 1910 


Do.  3*  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35  109 


111 
106 
99 
114* 
106 

109 

107 


Do.  Sik.  Rejd 1938 

2*  |Do.  Insc 1947 

4     Cape  G.  Hope  Regd.   „  1917-23 

4    ;Do.  (Ln.  of '83)  Insc.    ..  1923 

4     !Do.  Cons.  Stk.  Insc 1916-36 

3*    Do.  Consol.  Insc.  Stock  1929-49 

4     Ceylon  Insc.  Stock    1934 

3  I               Do.               ....  1940 

4  JGrenada  Insc.  Stock.. . .  1917-42 
3*    Hong  Kong  Insc.  .Stock  1918-43 

4     Jamaica  Insc.  Stock 1934 

—                  Do.                ....  1922-44 

Mauritius  Inscribed  ....  1937 

jNatal  Consd.  Stk.  Insc.  1927 

I  ^             ^°.-        _  '937 

Do.     Inscribed  Stoik. .  1914-39 


Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.  1936 

N.  cj.  Wales  Slock  Insc.  1933 

Do.  1924 

Do.  1918 

Do  1935 


104 
S3 
113 
117 
114 
110 
118 
105 
110 
104 
115 
98 
119 
117 
119 
106 
106 
113 
113 
117 
109 
107 
101 


36/ 

'5/ 
30/ 
30/ 

sM 
27/ 
10/6 

i! 

4l 
36/ 

6 

6 

6 

4i 

4i 

!! 

:! 

5 

7 

6 

6 

5 

5 

'i 

6 


Argentine  Ry.  Loan  6  p.c.     1881 
Do! 


h". 


p.c. 


Cent. 


1884 
Ry.  Ext 

5  P-c 1887-8-9 

5  p.c.  Trsy.  Cohvs. 
4*  p.c.  Interl.  Gld.  : 
4}  p.c.  Stlg.  Exlrl. 
3*  p.c.  External  . . 
4  p.c.  Ry.  Gu.-ir.Res 


Gold. 


1879 


1885 
1886 
1887 


k 

3i 

4 

4 

6 

6 

6 

'5/ 
'5/ 
12/ 

■5/ 
7J6 
4 
6 
4 
3 
6 
5 
5 


Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do. 

Do. 

Buenos  Ayres 1624 

Do.  1882-3-6 

Bulgarian 

Do.        Mort.  Bond: 
Chilian  

Do 

Do 

Do 

Do 

Do 

Do 

Do 1896 

Chinese  Silver 1 894 

Do.     Gold    189s 

Do.  Apl.  '95  bydwgs.      1901-15 

Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.   Regis 1896 

Colmbn.  i*t03p.c.Ext.Bds.  1896 
Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  "  

Do.        "B"    

Danish  Gold    1914 

Ecuador    N.    Ext.    Bds.   4*  p.c. 

ascn.  to  5  p.c; 

Egypt'n  lns.Stk.lia.Slp.Dty.1890 

Do.  Stale  Domain     ....   1878 

Do.  D.  Sanieh,  Red.    ..  1905 
Entre  Rios 1886-I 

Do.     Fndg.  Ln.  Bds.1894-1921 

Do.    do.      Parana  City 
Greek 

Do 1884 

Do.  Rentes 

Do.  (Piraius-Larissa  Ry.)  .... 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.                 ....  1895 
Italian  Irriga.  Guar 

Do.  Maremmana 

Japan  5  p.c 

Mexican  (Nal.R.  Tehiianlp  c.).. 

Do.        Extrl »993 


82i 
65 

64i 

65 

53 

54 

47 

53i 

50 

50 

50 

75 

96 

91 

65) 

67 

654 

75 

76 

55) 

57 

75 

98 
105 
107 
100 
100 

18 

25 

22 

25 

22 

50 

25 

99 

27 
102 
103J 
103 

51i 

29 

22) 

38 

38 

52 

37 

42 

27 
105 
101 

90 
110) 

90 
102) 

94 

97) 


Zbc  3nvc6tov6'  IRevicw. 


lOI 


Foreign  Stocla,  &c.  (uHtiniud) :— 


u 


I 


Name. 


s 
s 
s 
3i 

3 
3 
5 

S9' 

^J 

4 


Mexican  Kxtrl.  1893     

Do.       Intrnl.  Cons.  Slvr.    . 

Do       Intern.  Rd.  Hils.  id.  Ser. 

Nicaragua  1 886 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1065,        do. 

Do.       3i  p.c.  finds 

Paragu.ay  rp.c.  ris.  3p.c.  1886-96 
Ru.«sian,  1837,  ;£  Strig 

Do.     iS^iO 

Do.     (Nicobs  Ry.)  i8«7-e  . 

Do.      Transcauc.  Ry.  1882  . 

Do.      Con.  R.  R.  lid.  Ser.  I. 


11.,  1889. 
III.,  1891. 


Do.  Do. 

Do.  Do. 

Do.      Bonds 

Do.  Ln.  (l)vinsk  and  Vitbsk) 

Salvador  1889 

.S    Domingo  4S.  Unified :    ..   198 

San  Luis  Potosi  Stg.  1889   

.San  Paulo (l)rzl.),Stg.  1888  ... 
Santa  Vi  1883-4 

Do.     Eng.  Ass.  Certs.  Dep. . 


Do. 
Do. 
Do. 
Do. 


P'ng.  Ass.  Certs.  Dpsit.. 
(W.  Cnt.Col.  Rly.)Mrt. 
h  Rcconq.  Rly.  Mort. .. 
.Spanish  Quickslvr  Mort.  1870  . . 

Swedish  1880 .. .. 

Do.      1888 

Dc.      Conversion  Loan  1B94.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)  i838 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  Tril).,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "A".. 
Do.     Customs  Ln.  1886. ..... 

Uruguay  Bonds  1896  

Venzuela  New  Con.  Debt  1881 


I 

96 
%i 
56) 

454 
97$ 
99 

104 
16 

151 
94 

103 
94 

104 
104 
103 
100 
lOU 

47* 

saj 

92 

82i 

31 

30 

43 

42 

24 

24 
100 
103 

99 

99 
104 

64) 
104 
100 

92 

66 

96i 

55 

35 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat.  Cedla.  Sries,  "  B  ". 
Austrian  Ster.  Rnts.,ex  iofl.,iS7o 

Do.  do.        do 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.     Gld  Rentes  1876 

Belgian  exchange  2sfr 

Danish  Int.,  1887,  Rd.  1896 

Dutch  Certs,  ex  i2gldrs 

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1878, '81-4.,  Red 

Germ.in  Imp.  Ln.  1 89 1 

Do.  do.  1892-3 

Do.  do.  1890-4 

Japan  Cons.  Ln.,'93,  3,  &  5, Red. 


36/9'Prussian  Consols 


Cons.  Stg.  Ln.  1891... 

UtdiStates,  1877,  Red 190; 

Do.  1895,  30  yr^ 


Do.        Maschsetts  Gl.  193s 

Do.  Gold  Bonds 1923 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,i90i    


321 
84 
85 
85 
85 
102 
100 

85 
97 
97 
106 
102i 
94i 
94S 
94 
48 
101 
95 
113 
!l26i 
112 
107} 

73 


Britiiih  Railwayt  (coniinuet^  :■ 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


1' 
3|d. 

1/6 
J} 

2 

i 

ja/o 


4 
3 

~H 

6 

'% 


>1 

4 
U/6 


:\ 


Barry,  Ord 285J 

Do.    Prcfd |125 

Do.      Defd H60J 

Caledonian,  Ord 1154 

Do.     Prefd I  98 

Do.     Defd.  Ord.,  No.   1 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ;£io  Ord.  Sh. 

I>o.     do.     ;C^  paid 

Do.     Pref.  Hair-Shares.. 

Do.     Def.    do 

Citv  and  S.  London    

East   London,  Cons 

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.            do.  Dfd. 

Gre.-it  Central,  Ord 1894 

Do.     London  Kxten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Great  Northern,  Prefd 120 

Do.    Consolidated    '*A  'I  51 

Do.  do.  "  b  "191 

Highland  I  73J 

Isle  of  Wight,  Prcfd 120) 

Do.     Defd i  8Si 

Lanes.  Derbys.  and  K.  Cst.  1     3J 
L.  Brighton  and  S.  C.  Ord.|187 

Do.     Prefd.  Oril Il98 

Do.  Contgt.  Rights  Certs.;  18* 
Ixjnd.  and  S.  Western  Ord.i220) 

Do.     Pj-cfcrred    134 

Ix)nd.,  Tilb.,  and  Southend  134i 

Mersey,  j^ao  shares    i       } 

Metropolitan,  New  Ord.  ..|130 

Do.     Surplus  I.ands '  92 

North  Cornwall,  4  p.c.  Pref.. 104 

Do.     Defe.red     ;  22 

North  I,ondon 224 

North  St.lfiordshire    |127 


4} 

n 

114 
10 
6 

69$ 

74 

70J 

82 

65 

40 

71J 

88 

34 


3/3 

3/ 
9d. 

10 

'i 
6» 
6 
3t 
25/ 
3 


Plymouth,  Devenporl,  and 

S.W.Iunc.jC'o 

Port  Talbot  .£10  Shares  . . 
Rhondda  .Swns.  B.  jCio  Sh. 
Rhymney,  Cons 

Do.     Prcfd 

Do.     Defd. 

Scarhoro',  liridlington  June. 
South  Eastern,  Ord ». . . 

Do.     Pref.     

TalTVale    

Vale  of  Glamorgan 

Waterloo  &  City 


9 

9 

265} 
123 
1451 

47$ 
152 
192 

T7 
1271 
llSj 


LEASED  AT  FIXED  RENTALS. 


4 
5.19.0 

5J 


56/6 

5 

5 

6 

3} 
45'.! 

34 

I) 

4A 


Birkenhead  , 

East  Lincnshire 

Hamsmith.  &  City  Ord.    . , 
Lond.  and  Blackwil 

Do.  .£100  4i  p.  c.  Pref. . . 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  j^soOrd. . . 

Do. 
N.  Cornwall  3i  p.  c.  Stk. . . 
Nott.  &  Granthm.  R.ftC. . . 
Portptk.A  Wigtn.Gii.ir.Stk 
Vict.  Stn.  i  Pinilico  Ord. . . 

Do.  4^  p.  c.  Pref. . . . . 
West  Lond.  l-ia  Ord.  Shs, 
Weymouth  &  Portld 


146 

208 

192* 

152* 

162$ 

102 

175J 

90 
104} 
126 
146 
121 
307 
158 

14 
157J 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 
U 
3 

\k 
3 


Alexandra  Dks.  &  Ry, 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A"  

Do.        "  B  " 

Do.        "C" 

Do.        "D"r. 

Cardiff  Rly 

City  and  S.  Lond 

Cleator  &  Working  June. 
Devon  &  Som. ''  A '    .... 
Do.  '■  B  '•  4  p. 

Do.  "C"4p.  c. 

E.  Land.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.        ist  (li  p.  c.) 

Do.  2ip.c.(Whitech.Exn), 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N.  of  Scotland 

Gt.  Northern    

Gt.  Western 

Do 


Do 

Do 

Do 

Highland  

Hull  "Xnd  Barnsley 

Do.        2nd  (3-4  p.  c). . 

Isle  of  Wight   

Do.        Cent.  "A". . 

Do.        "B"    

Do.        "C" 

Lanes.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst.. . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Lond.,  Chath.,&c.,  Arb... 
Do.  "  B  " . . 

Do 

Do.  1883.... 

Do.  

Lond.  &  N.  Western 

Lond.&S.  Wcstn.  "A".. 
Do.  Consld. 

I.ond.,  Til..  &  Southend  .. 
Mersey,  5  p.  c.  (Act,   1866) 

Metropolitan    

Do 

Do 

Met.  District    

Do „ 

Midland    

Mid-W.iles"A"    

Neath  &  Brecon  ist  ...... 

1X>.  "Ai"    .. 

North  British 

Dj 1893 

N.  Cornwall,  LauiKatn.fftc. 
North  Eastern 


128 
106 
124} 
105 
149 
135J 
130$ 
120} 
107$ 
103} 
137 
115} 
103} 
36 
10 
134 
70} 
21$ 
10} 
127 
87} 
141 
141} 
149 


155 

147 

144} 

112 

150 

157 

167} 

186 

96 
141} 
105 
125 
140} 

91$ 
113$ 

80$ 
113 
121} 
153 
142 
1148 
tl55 
155 
152} 
136$ 
136$ 
104$ 
115 
114 
114 
143 

65 
145 
161 
124 
205 
136 

95 
134} 
122$ 
117$ 
111 
109 
126} 
114 


Debentun  Stoclu  (cm//>>v/</)>- 


Last 
Div. 


4l 
3 

4 
4 
4 

4 

3 

3 

4 
3 
3 

4 
4 
4 


Nahc. 


North  I.ond.>n . . . . » 

N.  SlalTordshire 

Plyra.  Dcvpt.&S.W.Jn... 
Rhondda  and  Swan.  Bay. . 

Rhymney 

South-Eastem 

Do 

Do 

Do 

TairVale 

Toccenham  &  For.  Gate 


161 
111 

139j 

1« 

148' 

18S 

125} 

113 

108} 

141 


Vale  of  Glamorgan     VA 

West  Higb(d.(Gtd^by  N.  B.)  107 


Wrexham.  Mold,  &c.  "A' 
Do.  ••  B 

Do.  "C 


113 
101 
« 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


4 

4 
4 
4 
4 
4 
6 

i 

4 
5 

4 
4 
4 

s 

5 
4 

'a 
\ 

4 

3 
3 

4 
3 

4 

% 

ao/6 


Name. 


Caledonian    145 

Do 14S 

Forth  Bridge    140 

Furness    1881  136  1 

Glasgow  &  S.  Wettem  ....  144 
Do.        St.  Enoch,  Rentil41 

Gt.  Central    198 

Do.         rstPref. 152 

Do.         Pref.   108 

Do.         Irred.S.V.  Rent  165 
Do.  do.  140 

Gt.  Eastern,  Rent 144 

Do.  Metropolitan . .  176} 

Do Il45 

Gt.  N.  of  Scotland {13§} 

Gt.  Northern   |147^ 

Gt.  Western,  Rent 187 

Do.  Cons 1187 

Lanes.  &  Yorkshire    ll47 

L.,  Brighton  &S.C 185 

L.,  Chat.&D.  (Shrtlds.)..llOe} 

L.  &  North  Western 1150 

L.  &  South  Western..  iBSi  148 
Met.  District,  Ealing  Rent   149} 
Fulhani  Rent  151} 


Do. 
Do. 


Midland  Rent  140 


Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Pcrp 

Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Comwall,Wad«brge.  Gu, 

N.  Eastern    

N.Stafr.Trent&M.;(;2oSli». 
Nott.  Suburkin   Ord.    ... 
S.  E.  Perp.  Ann 

Do.        4}  p.c 

S.  Yorks.  June.  Ord.     . . . 
W.  Cornwall  (G.  W.,  Br. 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gr- 

N.B.) 


131} 
95 
106 
110 
,141 
107 
147 

1^ 
35 

163 
117} 

162} 

106} 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


4} 


do.  I  a 
)  shares  15} 
w  14} 

.   .1881  131} 


Alexandra  Dks.  &  Ry.  "A  "126. 

Do.  "  B  •  mi 

Barry  (First)    169, 

Do.     Consolidated 137i 

Caledonian  Cons.,  No.  1   . .  145 
Do.  do.     No.  I  ..143 

Do.  do 18781177 

Do.        Pref.     ....1884  141 

Do.        do.  i887(0>nv.)15a 

Cambrian, No.  1  4  p.c.  Pref.    72j 

Do.        No.  2       do.        I  37 

Do.        No.  3       do.  17] 

Do.        No.  4       do.        j    9 

City  &  S.  Lond.  j£io 

Do.  New 

Furness,  Cons. 

Do.  "A"i8Sil30 

Do "B"i833l27} 

GUsgow  &  S.  Western  ....  143 
Do.  No.  2...  141 

Do.  1888 139 

Do.  1S91  139  I 

Gt.  Central   158 

Da         133 

Do.       Conv.....  1S72  154 

Do.         do 1S74  153 

Do.         do.    ....  1876  ISS 

Do.         do.    1879149 

Di>.         do.    ....iSiil47 

Do.       13891109 

Do.       i«9tl06 

Do il94<H6) 

Gl.  E<stef«,  CiM. 144 

Do.       i««614U 

Do.        ■Mil40} 


Preference  Sham,  Ac  (cmi/Imm09— 


Div. 


^ 


4 
4 
4 
3 
5 
96/11 
4 


afi 


I 

4 
4 

4 
4 
4 

4 
4 
4 
4 

il 
•1 


NA-.tc. 


Gt.  Eutcni.  Cow... ..  in4ll«I 
Do ..tttj'in 

Do.     lUt.m 

Do.     ijooia 

Do.      i«93m 

Do.  (I  M.  fr.  Ian  '9o)i  B«3  117 

Gt.  North  SeotUod  •~K  •^T  Hi 

Do.  '•B"..ll» 

Gt.  Noctbem,  Cool M6 

Do.        itotHB 

Gt.  WcitemConc TT7  185 

Hull  &  Banulcy  Red.  at  115  113 

lileorWi^l  fuij 

Lano.  ft  YoriuJiirc,  Com.  VB 

Lanc.DrbjrftE.C.5px.4M     8 

Do.         sp-cmdZio     9 

Land.,  Britlu.,  &c,  Coiia.|UU 

Do.  and  Cooa.  UZl 

Load.,Cliat.  ftOoT.  ArUtr.lMO 

Do.   »ndPref.44p.cU« 

Lond.  ft  N.  Westtn).:.    ..  ISO 

Land.  &  S.  We>iem..i8Si:148 

Do i8<4J146 

DoL       TTToaB 

Lond.,  Tilbury  ft  Soaihaidllll 
Do.  Cont,  i««7li4U 

.,       Oo         „ it9t\inl 

Meney,  5  p.c.  Perp. I  — 

Metropolitan,  Perp IIH 

Do itSaHlt 

Do.  Irred. 142 

Do.  <t$7l43 

Do.  New .>l«a 

^■.     ::::::::::::5S 

Do.  Guar.   101 

Metrop.  Dist.  Exten  50,0. 118 
.Midland,  Perp.  Pnt.  .T.V..  9S 
N.  Britiah  Com.,  No.  a  ..  U7 
Do.      Edin.ftCUi(owlS3 

i«6$""' 

Coo*. 


Coav. 
do. 
do. 
do. 

do. 
da 
da. 


1S74 
187? 
1875 


1870166 


i8>4 
18S8 

1890 
1891 
1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Da 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons. 1866 

Do.     and  Coni.  ..  1875 

N.  StalTordshire 

Plym.  Devpt.  ft  S.  W.  Jnnc 
Port  Talbot,  ftc,  4  p.c  ;Clo 

Shares,  4  paid 

Rhoodda  ft  Swanita  Bay, 
5  p.c. /lo  Shana    .. 

Rhymney,  Com. 

S.  Eastern,  Coos.   .... 

Do.       da   

Da      Voted  Cor. 

Do 1891 

Do 1893 

Do.  3  PLC.  after  July  1900 
TaffVale 


1^ 

isT 

IM 


138 

138 

13H 

138 

U6 

M7 

1741 

1571 

108 

149} 


U 
UB| 

180 
140 
139 
123 
103 
136 


INDIAN   RAaWATS. 


3i 

tk 

8Jd. 
•/3l 

7 
4 

7l 

'i 

7"975d 

g/io 
9/ 

4 


8/1 

6A 


il 

4 

Si/9 
9/ti 

9l' 


Assam  Benga],l.d.  (3} 

til!  June  30,  then  3  ac) 
Barsi  Light,  Ld. ,  i£io  Shs. 
Bengal  and  N.  West.,  Ld 

Do.    j£io  Shares   

Do.  3}  p.c.  Cum.  Pf.  Shs. 

Da 
Bengal  Central,  Ld.,  j£io 
(3}  P.C  4-  ith  net  earn) 
Bengal  Dooon,  Ld.  .... 
Bengal  Nagpr.,  Lim.(RBa. 
4p.<.-t'4thsp.iifta.T  .. 
Bombay,     Baroda,     and 

Burma,  Ld.  (goa.  »}  p.c. 

and  t  p-c.  add.  till  1901) 

Do.        j£io  Shares 

Darjeeling  HimaTn  Deb*. 

Delhi  L'mb.  Kalka,  Ld., 

Gua.  ji  p.c  -f  act  aan. 

Da  Dcb.Stk.,i8oa(i9iO 

Esln.BennI,-'A'Ai>.i9sr  — 

Da  "B*  1957  

Do.  Gua.  Dek  Stot^ 
EastInd.Anii."A 
Da  "C 

Da  "B 

Da      DcT.  Asn.Ca|>. 
(gua.4  p.c.-^lthsn.Bfts.) 
East  IndT Def.  Ann.  '^O '' 
East  Ind.  Iired.  Stodc 
Gt.  Ind'an  Penia.,  Caa  } 
p.c.-f  }  sorphuoaofiu.. 
Da  IrTed.4p.cDeh.Sl. 
Indian   MicL,  Ld.  (glHL  4 
p-c  -f  1th  surpliu  pfta.) 
Madras  Guar. -t-  ispkpAs. 
Da  da 

Da  da 

Niti^iri,  Ld.,  ist  DekStk. 
RohtL  and  Riwaaoo,  Ld. 
Scinde,  tm^,  and  IMU, 

"A-'Aml,  >9]* 

Do.    "8-     do.    .. 


.  100 

10  I  10} 
»1I44 
to     131 

:\i 

nS  'U4 
100  ills 


"(•953) 


109 


m 

as 

31 
ISTl 
88 
19 

31 

J2B 
U9 
UB| 

ua 

164 
U6 

146 

9k 
133 


102 


TLbc  Jnvestots'  IReview. 


July  22,  i8y8. 


Indian  Railways  (continued):—         I 


l! 


I 

5 

4 

ti 

3i 
5 
S 


South  Behar,Ld.,/|ioshs.  100  99 
Do.  Deb.  Stk.  Red.  100  io2 
South  Ind.,Gu.  Deb.  Stk.  100  156J 
South  Indian,  Ld.  (gua.  3I 

p.c,  and  i  spls.  profits)  too    119 
Sthn.    Mahratta,  Ld.  (sii 
p.c.  &  ith  net  earnings)  100    114 
Do.       Deb.  Stk.  Red. |ioo    121 

Southern  Punjab,  Ld too   1O6 

Do.       Deb.  Stk.  Red.    —   105 

Nizam'sGua.  State, Ld. ..'too  hlgj 

Do.      Mort.  Deb.,  1936  too  liog 

Do.  do.        Reg.  100   ]05 

Nizam'sGua.  State, Ld.,3i 

p.c.Mt.  Deb.  bearer ,  —     gs^ 

Do.         Reg.      do.  ..    —      94 J 
W.  of  India  Portgese.  Ld.  too     771 
Do.      Deb.  Stk.,  Red   100   io3 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


4 
5 

3i 

4 
5 

3 

l/io 


S 

4 
4 

ml. 
6 

5 
5 
5 

4 
5 


Atlantic  &  N.W.  Gua.  i 
Mt.  IMs.,  rg37    

Buff.  &  L.  Huron  Ord.  Sh, 
Do.  1stMt.Pcrp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
istMt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Paci6c  Pref.  Stk 

Do.  Strl.  istMt.  Deb.  Bds. 


DaLd.Grn'ti'Bds.  ;938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j^io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischofr,Ld. 

Do.  Irred.  Deb.  Stk..  .. 

Gd.  Trunk  of  Can.lda,  Stk. 

Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt, 

Bds  ,  1Q02    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L, 

Erie  I  Mt.,  1903     

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey&  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  1st  Mtg.  Bds.  Red. 
Manitoba  S:  N.  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 

Do.    Ldn.   Bdhldrs.  Certs. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  i?i,ooo  price  % 

Mid.  ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 100'  421 

Do.  Deb.  Bds.,  Red ioo'l03 

Nakusp&Slocan  Bds.,  1918  100  104 
Natal  Zululand  Ld.  Debs.,  loo:  72i 
N.  Brunswick  ist  Mt.  Stg. 

Bds,,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Onurio  &  Queb.  Cap.  Stk. 
Do.  Perm.  Deb.  Stk...... 

Qu'Apptlle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red. 

Queb.  &  L.  S.  John,  ist  Mt. 

Bds.,  loog    

Quebec  Cent.,    Prior  Ln, 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 

Shuswap  &  Okan.,  ist  Mt 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c. 
Stl.  iMt.  I.M,.  Bds.,!9io 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £5  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  190S. . . . 

Do.  3rd  do.,  1008  

Atl.an.&St.Lr.w.Shs.,6p.c. 
Gd.  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  1002  100  102 

Minneap.,  S.  P.  &  S  t.  Ste. 
Mar,  1st  Mt.  Bds.,  i938|$iooo  93 


100  124i 

10  13,- 

100I44 

100)44- 

i      ' 
Kx.  79i 

loolOJ 
100 102 

loo'llV 
100 106 
100  105 

I001I3 

ioo'l20 
loo'  47i 
loo'lSZj 

4  R 
100!  3H 
ioo[  97J 
100U2 
loo'lOO 

5  4i 
100  97 
100  7i 
100  132 
ioo;139 
100  132J 

100 102  J 
100IO4 

loo'lOS 

100  106 
100  106 

100  102 

I 
100  108 

—  1104 


119 


AMERICAN  RAILROAD  STOCKS 

AND    SHARES. 


American  Railroad  Bonds — Gold 
{continued) : — 


I     American  Railroad  ^onAf,{continuedy. — 


100 121 
100112 

looj  35 

8100  151J 

100  I44j 


190 
100 


5i 


Alab.Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

A  "  Pref.  . 
Do.  "B"Def. 
Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com, 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A". 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk. . 

Do.  Interest  in  Scrip    

Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin  ,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,      do.     2nd  Pf. 

Gt.  Northern  Pref     

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  1st  Pief. 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  1st  Pref.. 


10/. 
to/. 

10/. 
lol. 

Stk. 
5ioo 
dioo 
$100 

$100 

$100 
$100 


?ioo  119 

?ioo;119J 

?>ooil55J 


$10 
$lon 


87J 


35J 
19 

$iool  94J 


5loo 
$100 

SlOO 

$100 


8100 
»SO 
$100 
$100 
650 
ty> 
$100 
8100 
$100 


Do.  2nd  Pref. 8100 

8100 
$100 
$100 
$100 


3 

6   Tunnel  Rail,  of  St.  Louts 
$1^  .St.  Paul,  Min.  and  Man. 

—  Southern,  Com.  .. 

—  Wabash,  Common 


17 

190 

5 

3dl 

48} 
94i 

29} 
174j 
20} 

32 
104 
49i 
104 
157J 
84 
8 


Cent,  of  Georgia  1  Mort.  ..1945  113} 

Do.        Cons.  Mt 1945 pOi 

Cent,  of  N.  Jrsy.  (in.  Mt.  ..1987  116 

Central  P.-icific,  1  Mort 1898IIO2 

Do.  Speyer's  Certs —  il02} 


Do   Land  Grant 


.1900! 


104 


Chesap.  &  OhioistCons.Mt.i939ill8 
Do.  Gen.  Mt 1992    86 

Chic.  &  W.  Ind.  Gen.  Mt. 
Skg.  Fd 1932  119} 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.Sup.)iMt 1921  lU} 

Do.  Chic.  S;  Pac.  W 1921  117} 

Do.  Wise.  &  Minn.  1  Mt.  1921  109} 

Do.  Terminal  Mt 1914  112} 

Do.  General  Mt 1989  108 

Chic.Rock  Is.  &  P.  Gen.Mt.iQ88l06 


ja 


AMERICAN  RAILROAD   BONDS. 
CURRElfCy. 


Albany  &Susq.  1  Con.  Mrt.  1906 

Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt i9o8'110A 

Chic.  &  N.  West.  Sk.  Fd.Db.  1933  120} 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  .Mt. 

S.W.  Div. 1909 

Do.  (S.  Paul   Div.)  1  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1026 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

III.  Cent.,  1  Mt.,  Chic.  &  S.  1898 

Indianap.  &  Vin.,  i  Mt.    ..   1908 

Do.  do.    2  Mt.  . .  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.     — 
N.Y.Ccnt.&  H.R.Mt.Bonds  1903 

Do.       Deb 1904 

Penn.s.  Cons.  S.  F  M 1905 

West  Shore,  1  Mt 2^61 


>oo]  12 
100!  110 

'I  3 
1001C6 
100I105 

100  104 
100 165J 
I00  114J 

100 


118 
127} 


117* 
109} 
102} 
100} 

114} 
129} 
112} 
124} 

105 
102} 

125 
100} 
114} 
5 
119} 
111} 
114} 
109 


DITTO— GOLD. 


.Alabama  Gt.  Sthn.  I  Mt.    ..igoSilU 

Do.     Mid.  I 1928!  92 

Allegheny  Val.  Gen.  Mt.    ..1942,107} 
Atch.,Top.,&S.F4Gn.Mt.i995j  97 

Do.  Adj.  Mt 19951  72 

Do.  Equipt.  Tmst —  ;102} 


Atlantic  &  Dan.  i  Mt 1 


950| 


94 


Baltimore  &  Ohio 1925  117, 

Do.  Speyer's  Tst.  Recpts.i925;n2} 

Do.  Con.s.  Mt i988|115} 

Do.  4}  p.c.  I   Mt.  Term.  1934,  92 
Do.BrownShipIey'sDep.Cts. —  I  92 

Bait.  Belt  ■;  p.c.  i  Mort 1990  100} 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  104 
Do.4}p.c.  iCons.Mt.  1893  19931  78} 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  i  28 
Do.  do.  CI.  B  —  '  10 

Balt.&OhioS.W.  Term  5p.c.  1942100* 
Bait.  &  Ptmac  (Mn.  L.)  1  M 1. 1 91 1  125} 
Do.       do.   (Tunnel)  1  Mt.  191 1  124} 

Beech  Creek  I  Mt 1936  108 

(Carthage  &  Adiron   i  Mt. . .  igSijlO? 


95 
80} 

no 

119 
120 

56} 

66 

97 

94 

92} 

111} 


75} 
107 

94 
110 

37} 


112 
116 
103} 

100 
121 

107 
122} 
106 
91 
111} 
98 
65 
13} 
106} 
47} 


86 
107} 
100 
102} 

93 

68 

38 

86 
108 
109} 

102} 
94} 
109 

107} 

107 
107 
107 
96 
97} 

144} 
142} 

109 
,01} 
127} 
117} 


Name. 


Chic  St.  L.  &  N.  Orleans..  1951  122} 
Do.  1  Mort.  (Memphis)  ..1951  104 
Clevel  ,  Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  1  Mt.  (Cine,  Wab.,  & 

Mich.)      1991 

Do.  1  Col.Tst.  Mt.(S.Louis)i99o 

Do  General  Mt 1993 

Clevel.  &  Mar.  Mt 1935 

Clevel-  &  Pittsburgh    1942 

Do.  Series  IJ 1942 

Colorado  Mid. 1  Mt.2.3.4  P.C1947 

Do   I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do  Imp.  Mort 1928 

Detroit  &  Mack.  1  Lien  ....  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt '956,^. 

Elmira,  Cort.,  &  Nthn.  Mt.  iomIIOO 
Erie  I  Cons.  Mt.  Pr.  Ln.     . .  1996   94 

Do.  Gen.  Lien   199^ 

Galvest.,  Harrisb.,&c.,  i  Mt 

Georgia,  Car.  &  N.  i  Kit.  . .  1920 
ii  JGd.  Rpds  &  Inda.  Ex.  1  Mt.194; 
5     I     Do.  1  Mt.  (Muskegon)    ..1926 

3}    Illinois  Cent,  i  Mt. 1951 1102} 

Do 1952;106 

Do.  Cairo  Bdge.  ..i95o|102 

Do '953i'^ 

Do.  General  Mort.  ..i9O4;102 
Kans.  City,  Pitts.  &  G.  i  M.1923'  75 
L.  Shore  &  Mich.  Southern  19971106} 

Lehigh  V.il.  N.Y.  I  Mt I94o|103} 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Isla^id    1931 

Do.  Deb 1934 

Do.        (N.  Shore  Bch.) 

1  Cons.  Mt 1932 

Louisville  &  Na.sh.  G.  Mt..i930 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     iMt.N.Orl.&Mb.i93o 
Do.     1  Mt.  Coll.  Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhatt<tn  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       1  Cons.  Inc 

Mexican  Nat.  1  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 
Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

1  Mt 1989 

Minneap.  &  S.  L.  1  Con.soUI.  1934 
Minne.,Slt  S,  M.&  A.  i  Mt.1926 
Minne.lpolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  1  Mt.  ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc ....  1945 

!     Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  1  Mt 1937 

N.ishv.,  Chattan.,  &  S.  L.  i 

'     Cons.Mt 192I 

jNash.,  Flor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I     1  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup — 

Do.  3}  Mich.  Cent 1996 

Do.  3}  L   Shore 1998 

N.  Y.,'L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920 

Do.  iCon.  Mt.  Fd.  Coup.  1920 
N.  Y.,  Onto.,  &  W.  Cons. 

Mt 

Do.     4  p.c  Refund.  Mt..i992 
Norfolk  &  West.  Gn.  Mt. .  . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     1  Cons.  Mt 1996 

N.  Pacific  Gn.  1  Mt.  Ivd.Gt.1921 
Do.  P.  Ln.  RI.  &Ld.Gt.i997 
Do.    Gn.Ln.  Rl.S:Ld.Gt.2oi7 

Oregon  &  Calif.  1  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  191c 

Pennsylvania  Rlrd 191;. 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.     Cons.Mt 1943 

Penna.  Company  1st   Mort. 1921 
Perkiomen  i  Mrt..  and  ser..i9i£ 
Phil.  S;  Reading  Ext.  Imp.     — 
'  Pitts.,  C.,C.,&  St.  Ls.  ( 
Con.Mt.G.B.,Ser.A  ) '9*t°' 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  . .  1922 
Reading,  Phil.,  &  R.  Gen!.i997 
Richmond  &  Dan.  f..quip.  . .  1909 
Rio  Grande  June.  1st  Mort. 1939 
Rio  GrandeWest  I.St  Tst. Mt. 1939 
S.  Louis  Biidge  1st  Mort       1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  102} 


4i 


S.  Louis  S.  West  ist  Mort..  1989   781 

Do.     4  p.c.  2nd  Mort.  Inc.1989    3l} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4}  p.c.1902.17  102 
St.  Paul  Minn.,  &  Manit.1933  110} 
St.  Paul,  Minn.,  &  Manit.  1933  129} 
Shamokin,,Sunbury,&c.2.Ml.  1925  110- 
S.  &  N.  Alabama  Cons.  Mt.  1936  100 

Southern  1  Cons.  Coup 1994I  96 

Do.  E. Tennes  Reorg.  Lien  .1938  lOO 
S.  Pacific  of  Cal.  I  Mt...  1905-12  ilL 
Trml.  Assn.  of  S.  Louis  1  Mt.1939  112 

Do.  1  Cons.  Mt 1944!  1064 

Texas  &  Pac.  1  Mt 2000  109 

Do.  5  p.c  2  Mt.  Income    2000]  4& 
Toledo  &  Ohio  Cent.  1   Mt.         i 

West. Div 19351021 

Toledo.,    W.-ilhon.,   Val.,   &         i 

Ohio  1  Mt 1931-31 109| 

Union  Pacific  1  Mt.  4  p.c.  ..1947'100 
Union  Pac,  Line,  &  Color. 

i.Mt 1918 

United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915 

Waba.sh  i  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1   Mt.  1990 
Wheeling  &   L.   Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. . . 
Willmar  &  Sioux  Falls  1  Mt.1938 


117i 

102) 
112 

106i 
77} 

9& 
90 

110. 


55/8 

6 
6 
4i 

5 

5 

6 

6 

6 

3i 

6 

6 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906  10* 

Do.  Gen.  Mort.   . .  1927-8 

Alab.-una,  N.  Orl.,  Tex.   & 
Pac.  5  p.c.  *'  -A  ''  Dljs. . .  1910-40 
Do.        do.  *' B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Do.  do 191, 


9S 

101 
51 
221 

132 

loa 

113. 

,     128 

Do.  do.      1877 1112} 

Do.  Morgan's  Certs.  ..1112} 

Do.  do i933'l06 

Chicago  &  Alton  Cons.  Mt.  1903  109^ 
Chic.  St.  Paul  &  Kan.  City        | 

Priority    [104J 

Eastn.  of  Ma-s.sachuse'.»s 1906  117} 

Illinois  Cent.  Skf .  Fd 1104 


.1905 
.1950 
.1951 
1951 


106 
98 

114 
93} 

107 

iia 

3a 
a 

119 


101 

64} 
85} 

105} 

113 

107 

114 

114 
91} 

104 

114 

104} 
105} 
84 
97} 
90 
89} 
136 


Do. 

Do 

Do.  I  Mt. 

Do.  I  Mt. 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  1  Mt 1902  ] 

Do.     I  Mt.  (Memphis  & 

O.) 1901  ] 

Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs.. 

N.Y.  &  Can.-ida  r  Ml.^ 1904  \_ 

N.York  Cent.  &  H.R.  Mort.  1903  109 
N.  York,  Pcnns.,  &  Ohio  Pr.         I 

Ln.  Extd 1935I  — 

Do.        Equip.  T.St jioi} 

Do.        5  p.c.  Equip.  Tst. 

(•890)    101} 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  102} 

Pennsylvania  Gen.  Mt 1910,124} 

Do.     Cons.  Skg.  Fd.  Mt.  1905  113} 

Do.     Cons.  Mt 1945  103} 

Phil.  &  Erie  Cons.  Mort    . .  1920  ,131^ 
Phil.  &  Reading  Gen.  Cons.         | 

Mort 1911124 

Pittsbg.   &   Connells.   Cons.  1926126} 

Do.         Morgan's  Certs il26i 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.) 1940  101 

S.  &  N.  Alabama t903T06* 

TT_    XT     T o.r.    r. Tki. ' ; 


Un.  N.  Jersey&C.  Gen.  Mt.1901 


109} 


FOREIGN  RAILWAYS 


Alagoas,  Ltd.,  Shs !  20 

Do.  Deb.  Stk.,  Red.  ..lioo 

lAntofagasta,Ltd.,  Stk.    ..iioo 

Do.  Perp.  Deh.  Stk.    . . :  100 

Arauco,  Ld.,  Ord.  Shs.  ..!   10 

'      Do.  10  p.c  Crm.  Pref.  I   10 

.Argentine    Gt.    W.,    I.d.,  100 

Do.sp.cCum.Pref.Sh.s.  100 

Do.  1  Deh.  Stk lioo 


Do.  2nd  Deb.  Stk 100 

l/o/o  , Argentine  N.E.,  Ltd.,   6 

1     p.c.  Cum.  Pref.  Stk.   . .  too 

—  :     Dj.  5p.cDeb.Stk.,Rcd.|ioo 

—  j     Do.  Prior  Lien 100 

■2/      Arica  and  Tacna  Shs.     ..j  20 
10/     :Bahia  &  San  Fcisco.,  Ld.,|  20 

6/  Do.  Timbo.  Bch.  Shs.       ao 

12/     iBahia,    Blanca,  &   N.W. 
Ln.  Prf.  Cum.  6  p.c. 


61 
45} 
74 
£0 


82 
105 
1031 

38 

9 

28 

89 

U 

84 

1} 

49 


D0.4p.c1Deb.Stk  Red.lioo  \  91 


10^^2^898. 


Zbc  Jnvestors'  TReview. 
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Foreign  Railways  («»/<«>«<0:— 


'30/ 


'  3l'Sh 
ililo 


Name. 


4/ 
6 

S 


DarraniiuillaR.  &I'.,W-. 

5p.c.  I  rjc-h.  Slk.,  Kcd. 
l)il!>ao  Riv.  &  Caillabn. 

Ltd.,  Ord 

Holivar,  Lid.  Sh» 

Do.  6p.c.  IJct).  Slk.  ., 
Urazil   Gt.  Soullin.  Ltd., 

Lp.c.  Cum.  Pref. 
o.  Perm.  Del).  Slk   . . 
K.  AyresGt.  Soulhn.  Ld., 

Ord.  Stk 

Do.  Prcf.  Stk 

Do.  Dell.  Stk 

n.  Ayres&  Knsen.  Port., 

Lid.,  Ord.  Stk 

Do.  Cum.  I  Pref.  Slk. 

Do.  fip.c.Con.  Prcf.Stk. 

Do.  Del).  Stk.,  Irred... 

B.  Ayre^  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  sp.c.  Mt.Dc'o.Stk., 

Red 

B.  Ayre^  &  Pac,  Ld.,  7 

Be.  I  Prcf.  Slk.  (Cum.) 
o.  I  Deb.  Stk 

Do.  4jp.c.  2  Del).  Stk.. 
B   Ayres  ft  Rosario,  Ltd. , 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 

Do.  .Sunchaics  Kxt.     . . 

Do.  Deb.  Slk.,  Red.  .. 
B.  Ayics  &  Val.  Tr.ans., 

Ltd.,  7  p.c.  Cum.  Pref. 

Do.   4   p.c.   "A"  Deb. 
Stk.,  Red 

Do.  6  p.c.  "  B "   Deb. 

Stk.  Red 

B.  AyresWcstn.  Ld.  Ord. 

Do.     Def.  Shs 

Do.     5  p.c.  Pref. 

Do.     Deb.  Stk 

Cent.Arg.Deb.Sk.Rd.   .. 

Do.  Deb.  Slk.  Rd.... 
Cent.  Uahia  L.  Ord.  Stk. 

Do.     Deb.  Slk.,  1934.. 

Do.     Deb.  Stk.,  1937. 
Cent.  Uguy.   Ka.st.   Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.L..Sh. 

Do.     Perm.  Deb.  Slk . . 

Do.   of  Montev.   Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Slk.. 
Conde  d'Ku,  Ltd.  Ord. . . 
Cordba   &    Rosar.,  Ltd. 

6  p.c.  Pref.  Shs 

Do.     1   Deb.  Stk 

Do.6p.c.  Deb.  Stk 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.    5  p.c.    Non-Cum 

2  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  l>td. ,  Shs 

Dna.  Thrsa.  Chns.,  Ltd. 

7  p.c.  Prcf.  .Shs 

K.   Argentine,  Ltd 

Do.     Deb.  Stk 

Keyptn.  Dlia.  Lgt.  Rys. 

Ltd.,  ijio  Pref.  Shs 

Entrc  Rios,  L.,  Ord.  Shs 

Do.     Cu.  5  p.c.  Pref.  . . 

Gt.  Westn.  Brazil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.     Exln.  Deb.  Stk.. 

tnt. -Oceanic  Mex.,  Ltd., 

7  p.c.  l^ref 

Do.     Deb.  Stk 

Do.   7p.c.  "A"I>b.Sk. 
Do.   7p.c."B"Deb.Sk. 

La  (juaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 
r,embi:.-Czern.-Ja.ssy .... 

Lima,  Ltd 

Manila  Lid.  7  p.c.  Cu.  Pf 

Mexican  and  Pref.  6  p.c.. 

Do.       Perp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4p.c.  iDb.Stk.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  L'd.     

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Namur  8t  Liege  

Do.  Pref  . . . 

Natal  S:  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Prcf. 

Nilr.iie  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or 

Do.     Def.   Conv.  Ord 

N.-K.  Urgy.,Lld.,  Ord. 

Do.  7  p.c.  Prcf., 

N.-W.    .■\rgcntinc  Ld.,  7 

p.c.  Pref 

Do.  6  p.c.  1  Deb.  Slk. 

Do.  2  Deb.  Slk 

N.W.  Uruguay  6  p.c.    1 

Pief.  Stk 

Do.    5  p.c.  2  Pref.  Slk. 

Do.    6  p.c.  Deb.  Slk.. 

Ottoman  (Sm.    Aid.). . . . 

Paragu.''.y  Cnll.,    I,d.,    5 

p.c.  Perm.  Deb.  Stk... 

Pita;us,  .\th.,  S:  Pelo.    . . 

Pto.  Alegre&  N.  Hamhg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.Slk.Red, 

Purrlo  C.il)ello&Val.  Ld. 

Recife  &  .S.  Francisco 

R.Ci»ro  S.  Pauln.I*I.,Sh. 

Do.  Deb.  Stk. 


93) 

4} 

H 

96$ 

51 

139 
136 
117 

66 
118 

94i 
113 

255 
31b 

111 

901 
102 
92 

70J 
17t 

laj 

106j 

61 

68 

42 

ipj 

131 
107 
154} 
108 

4U 

51J 

57 

5J 
110 

4 
102 

79 

145 

5j 

35 
86) 
64 

75 

41 
119 
Jl 

31 
46 

102 

111 

I! 

i* 

38 
74 

U 
84 
bbi 
30 

71 
102 
24 

21 

33^ 
144 
20 
86 
59 
15j 
55 

n 

12i 
28 

5i 
43 

1 
14« 
151 

13 
104 
94 

16 
VJ 
75i 
13 

12 

2 

3j 
74} 
IS 
59i 
23 
127 


Foreign  Railway«(««>//«>«rf):' 


Lan 
Div. 


5 

7/ 
5/ 

5/6 
■z-i' 

^h'A 
4/8 

5i 
5 


6 

■■■l\\ 
12/ 

6 
4 

5 
1/3 


6/0/0 
5/9 
5/6 
3/ 


Name. 


Rwyal  Sardinti.n  Ord . . , 
Do.  Prcf. .... 

Sambre  &  MeuK 

Do.  Pref.     . . 

San  Paulo  Ld 

Do.  New  Ord.    £,10  »h. 
Do.  5  p.c.  Non.Cm.  Pref. 

Do.  Deb.  Slk      

Do.  5  p.c.  Deb.  Stk.... 

S.    Vt  &    Cordova,     Gt. 

Sthn.,  Ld.,  Share» 

Do.     Perp.  Deb.  Slk. 

S.  Austrian    

Sthn.    Braz.   R.  Gdc.  do 

Sul,  Ld 

Do.       6  p.  c.  Deb.  Stk. 
Swedish  Ccnll  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Uruguay  Nthn.,  I-xl.7p.c. 

Pfd.  sVk. 

Do.  5  p.c.  Deb.  Stk.   . . 

Villa &faria&  Rufino,Ld., 

6  p.c.  I'rcf.  Shs.) 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Slk. 

West  Flanders 

Do.    5}  p.c.  Pref. . . 
Wsln.  of  Havana,  Ld.  .. 


100 

100 

5 

100 
100 

100 
100 
100 

8J 

10 
10 


111 


52} 
12 
121 
131 
126 

42 

114 

6J 

5II 

107 
101 
21 

8 

27 

17 
71 
42 
21 
18 
6 


FOREIGN  RAILWAY  OBLIGATIONS 


50/ 


Name. 


Alagoas  Ld.,6p.c.  Deb.,  Rd.  .. 
.\lcoy    &    Gandia,   I.d.,    5    p.c 

Debs.,  Red 

Arauco.,  Ld.,  5  p.c.  1st  Ml.,  Rd. 

Do.  6  p.c.  Ml.  Deb.,  Rd 

BrazilG.  Sthn.,L.,Mt.Dbs.,Rd 

Do.  Ml.  Dbs.  1803,  Rd 

Campos  Si  Caran.  Dbs.,  Rd 

Central  Bahia,  L.,  Dbs.,  Rd.    .. 

Conde  d'Eu,  L.,  Dos.,Rd 

Costa  Rica.L.,  ist  Mt.  Dbs.,Rd 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Ml.  Db.,  Rd 

CucutaMt.  Dbs.,  Rd 

Donna  Thrsa.  Cris.,  L.,  Dbs.,  Rd 
Kastn.  of  France,  JC^o  Dbs.,  Rd 
Kgyptn.  Delta  Light,  L.,Db.,  Rd 
Espito.  Santo  &  Cara.  5  p.c.  Stl 

Dbs.,Rd 

Gd.  Russian  Nic, Rd 

Inter-Oceanic   Mcx..    L.,  5  p.c 

Ln.  Dbs.,  Rd 

Ital.  3  p.c.  Bd.s.  A  &  B,  Rd    ... 

Ituana  6  p.c.  Debs.,  191$    

.M.anila   Ltd.,  6  p.c.  Deb.,  Red. . . 

Do.  Prior  Lien  Ml.,  Rd 

Do.  Series"  B,"  Rd 

.Matanzas  &  Sab.,  Rd 

MinasSt  Rio,  L., 6  p.c.  Dbs.,  Rd 
.Mogyana  5  p.c.   Deb.  Bds.,  Rd, 

Moscow-Jaros.,  Rd 

Natal  &  Nil.  Cruz  Ltd.,  5J  p.c. 

Debs.,  Red 

Nitrate,  Ltd. Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.    (Trnsvl.)  Gu 

Bds.  Red 

Nthn.  of  Spain  /2oPri.0bs.Red 
Oltmn.  (Smy  10  A.)(Kujk  )Asnt. 

Debs.,  Ked 

Otlmn. '  Scraik.)  Asg.  Debs.  Red. 
Ottmn.(Seraik  )  Non-.\sg.D.,Rd 

Otlmn.  Kuyjk.  Kxt.   Red 

Ottmn.  Serkcuy.  Kxt.  Red 

Otlmn.  Tireh  Ext.  roio 

Oltmn.  Debs,  iSf6,  Red 

Do.         1888,  Ked.  1935  

Do.        1893,  Red.  1935  

Otlmn.  of  Anlia.  Debs.,  Rd.   .. 
Ottomn.  Smyr.  &  Cas  Ext  Bd.s,, 

Red 

Paris,  Lvon  &  Medil.  (old  sys.. 

;£io).  ked 

Paris,  Lvon  &  Mcdit.  (new  sys., 

/20),k.d 

Piraeus,  At.  &   Pelp.,  6  p.c.  isl 

Mt.  Kds.,  Red 

Do.     5  p.c.  .Ml.  Bds.,  Red.    .. 

Pretorin-Piellig.,  Ltd  ,  Red 

Puerto  Cab.  S  Val., Ltd.,  isl  Mt. 
Dehs.,  Red 

Royal  Sardinian,  A,  Rd.  j£2o. . . . 

Rovsl  Sardinian   B.,  Rd.  ;£3.     .. 

Ryl.  Trns.-Afric.  5  p.c.  isl   Mt. 

1     jCioo  Bds..  Red 

4  |Sa.Ke&Cor.G.S.,W.PrLn.Bds. 

5  jSa.  Fe,  5  p.c  and  Reg.  Dbs,   .... 

3  jSouth  Austrian,  jC^o  Red 

3  jSoulh  .\ustrian,  (Ser  X.) 

3    South  Italian  ^2oObs,(Ser.  A  to 

G),  Red 

3.)  S.W  ofVenez  (B.an|.),Lt<l.,  7  pc 

i     isl  .Ml.jCiooDebs 

5  iTalta'.,   Ltd.,  sp.c.isl  Ch.Debs., 

;     Red 

5  (Utd.  Rwys.  Havana,  Red 

iWini.  of  France,  j£k>  Red 


83 

20 

701 

39* 

78} 

51 

66 

86} 

66} 

103 
90 

104 
99 
65j 
18j 

,U5 

38 
102 

103 
58J 
72  i 
22 

100 
80 
99} 
95} 

102 

105} 

65} 
34 
191 

94 


109 
109 
109 
105 
102 
100 

98} 

97} 

97 

90} 

84} 

18J 

18J 

90 
70 
93 

SO 
12 
12 

46} 
100 
72 

iti 
121 

42} 
93 


181 


Foreign  Rljr.  OblituioM(c»nHiuitd):— 


Name. 


6    Wm.  B.  AyresSt.Mt.Deb».,i9oiI08 
6  iWrn.  B.  Ayre»,  Reg.  Cert 107 

5  Do.  Mt.  Bd. 122 

6  iWlrn.oniavna..Ixl,Mt.DL..,kd.    96 

7  iWrn.  Ry.  San  Paulo  Red 101 

—  IWrn.  Sanu  F«.  7  p.c.  Red.   ....|  40 
»/8!ZafraAHuelva.3p.c.KeJ I    Ij 


BAVKS. 


Div. 


Name. 


»/4» 

2/«J 

Sfl>. 
6/ 

4/ 
3/6 

;a 

so/ 

10/ 

'Si 

\1 
■  8/ 

4  p.c. 

6/ 
a/6 

f.aa.sc 
6/ 

16/ 

so/ 

.0/ 
18/ 
.0/ 

5/ 

10/ 

12/ 
10/ 

10/ 

44/ 
5/ 

22/6 

8/9 

31' 

»/9! 

38/ 
/lO 
36/ 

5/ 

"/9I 
8/4! 

6/3 

9/ 
S/ii 

1/3 
I  a/ 
21/14 

26/4 1 
6/6 
19/ 
I  a/6 
40/ 
12/6 

4P-C- 


Agra,  Ud 

Anglo- Argentine,  Ltd., ,£9 

Anglo- Austrian    

Aiiulo'Carfotnbuif  Ltd., 

A30  Shares 

AngIo-+-syp(ian,  Ltd.,;Ci5 
Anglo- Foreign  Hkg.,  Ltd. 

jVnglo-Italian,  Ltd. 

Klc.  of  Africa,  Ltd.,  Ci%\ 

Bk.  of  Australa-sia   

Hk.  of  Krit.  Columbia  .. 
Hk.  of  Brit.  N.  America  . 
Bk.  of  Kgypt,  Ltd.,,jC35 
Hk.  of  Mauritius,  Ltd.  . . 

Bk.  of  N.  S.  Wales 

lik.ofN.ZIand.Gua.Stk. 
Hk.ofRoumania,  ,jC2oSh](, 
Tarapaca&Ldn.,Ltd.,;^io 
Rque.  Fse.  dc  I'Afri.  du  S. 
B(|^ue.  Internatle.  de  Pari.* 
Brtt.   Bk.  of  S.  America, 

Ltd.,  ;C2o  Shares 

Capital  &Ctie^.,  L.,jC50.  . 

Chart,  of  India,  t<cc 

City,  Ltd.,  j£4o  Shares  .. 
Colonial,  i^ioo  Shares  . . 
Helhi  and  London,  Ltd.  . 
Gcrninn  of  London,  Ltd. . 
Hong'Kone  &  Shanghai. 

Imperl.  of  Persia 

Imperl.  Ottoman,  ;£2oShft 
Intrnatl.  of  Ldn.,  Ld.,>C 

Ionian,  Ltd 

Lloyds,  Ltd.^  £,ya  Sh».  . . 
Mn.  &  Braziln.  Ltd.,  /so 
Ldn.  &  County,  Ltd.,,;C8o 
Ldn.  &  Hanseatic,  L.,j£jo 
Mn.  &  Midland,  L., /60 
Ixln.  &  Provin.,  Ltd.,  j^ic 
Ldn.  &  Riv.  Plate,  L.,;£25 
Ldn.  &  San  Kci.<tco,  Ltd... 
Ldn.&Sth.  Wc«.,  L-./so 

iJo.   New  ;C5o 

Ldn.&Wesinuns.,L.,i^ioo 
Ldn.  of  Mex.  &  S.  AJner., 

Ltd.,  ;£ioSh5 

Ldn.  Joint  Slk.,  L.,  j£ioo 
Ld  n , ,  Par  i  s&  Amer.  >  L.  Zso 
Merchant  Bkg.,  L.,  jC9.- 
Metropn,  Ltd.,  j^soSh*... 
National,  Ltd.,  ,^£50  Shs... 
Natl,  of  Alexico.^iooShs. 
National  of  N.  Z.,L.,/7i 
National  S.  Afric.  Rep... 
National  Provct.  of  Eng.. 

Ltd.,  ClS  Shs 

l)o.  do.  /60  Sh*. 
N^orthEastn.,Ltd.,,£aoSb> 
Parr's,  Ld.,  j£ioo  Shs. 
Prov.  of  Ireland,  L.,  Ziot 
Stand,  of  .S.Afric.,L.,iioo 
Union  -f  Australia, L.,j£7^ 

Do.  do.   Ins.  Stk.  Dep. 


.T.td..i£ioo 


III 


BKBWERIKS    AND   DISTILLERIES 

.8 


Div. 


Name. 


5ii 


4}     Albion  Prp.  I  Ml.  Db.  ,Sk. 

4  lAll Saints',  L.,Db.Sk.Rd. 

7  'Allsopp,  Ltd 

6      I     Do.     Cum.  Pref 

Do.     Deb.  ."illt..  Red..! 

Do.     Deb.  Stk..  Red.. 

Alton  &  Co.,  L.,  Db.,  Rd! 

Do.     Mt.  Bds.,  1896  ..' 

—  Arnold,  Perrelt.  Ltd I 

6       I     Do.     Cum.  Pref. I 

,\  I  Do.  I  Ml  Db.  .Slk.,  Kd  ! 
si     Arrol,   A.,   &    Sons,    L., 

Cum.  Pref.  .Shs.   

a\        Do.  iMi.  Dh.Sik.,Rd. 

5  Backus  1  Mt.  Db.,  Red. 

4  Barclay.  Perk.,  L.,Cu.  Hf. 
3i         Do.    Mt.  Db.  Stk.,Red. 

—  Barnsley,  Ltd 

6  I     Do.    Cum.  Prcf. 

1/3    B.irTett's.    Ltd 

1/3        Do.     5  p.c.  Pref. 

3/      Bartl  clomay.  Ltd 

8  Do.    Cum.  Pref. 

6  Do.    Deh. 

5  BaKi,  Raicliff,  Ltd.,  Cum. 

Pref.  Stk 

4I         Do.  Ml.  DK  Slk.,  Rd. 

4  !Bell,j.,L.,i.Mi.D.Sik.,R 
i}d.  Uenskins,  1...  Cum.Pref. 
"—     I     D<\  I  Ml.Db.Slk    Red, 

j/     iBentley's  Votks.,  Ltd.    . . 

6/     I     Do.     Cum.  Pref. 

4}  Do.     Mt   Debs.,  Red.. 

4}    I    Do.      <a     1892,  Red. 

—  iBieckert's,  Ltd 

5  I     Do.     Delw.,  Red 

—  jBirmingham.,  Ltd.,  6  p.c 

Cum.  Pref 

4i    {    Do     Ml.  D<b«.,  Red. 


100  142} 
100  US 
100 

100  ilM 

13 
lOB 
US 

a 

so 


Jt 


Bmrcrin  Ac  (cm/ZmwO:— 


Div. 


30/9 
4i 


6 


6 

4i 

S 

4: 

\ 

4 

4 
4 

!i 

:/ 
3/ 


10/ 
16/ 

«3 
5 

4 
a/ 

:» 

5 

|l 

it 
,1, 

a/9 

4 

.2/ 
8 
6 

4» 


6 

4i 

5 

4 
6/ 
6 

4 

8 
6 

J^ 

6 

4 

4 

4 

4 

4l 

>4 

6 

5 


7/ 

4 

L 

5 
\\ 

I 

% 
\ 

4 
4 


Name. 


D.  Slk. 


Boardaan'i,  L<l.,Cm.  Pt 
Do.,HcT|>.iMi.Db.Sk. 

Brain  ft  Co..  L44I.    

Bralupear.  L.,  i  D.  Slk. 

Bnindoa'a,  L., 

Ked 

Bri.iol  rr,e.,rjre.)  Ud.    .. 

!■  ,.f.     

I  ittlRd. 

1'.:  Lid,    .... 

Dj.     turn.  Pref.    .... 

Do.    Db..Sk.Kd 

Buckley'i,  L..  C.  Pre.prt 

Do.  I  »Ii.  D!>.  .Slk.  K<l. 
Dullard  ft  Sona,  Ud.,  D. 

Sk.  R. 
BoJwIl.'wiik.VL;  ici.'  Pf 

Do.   I  .Ml.  lib.  Sk.  Rd.lito 
Camden,  Ltd..  Cum.  Pref.    to 

Do.    I  .Ml.  Db.  Sk.  Rd,  100 
Cameron,  Ltd..  Cm.  Prf.    10 

Do.    Mon   D''.  '■r'.      :■», 

Do.    Perp  M- 
Cam'bcII,J  .1'^' 

Do.  4 1  p.c.  I  )■. 
Campljcll,  Praed.  L.,  I'ei. 

I  Mori.  Dc'..  Slk 

Cannon,  1_,  .Ml.  Db.  Stk. 

Do.  "B"  Deb.  Stk... 
Castlenuine,  L.,  i  Ml.  Db. 
Ch.vrin(ti&n,  I.id.,  Mon. 

Deb.  Slk.  Red.     

Cheltnhm.  OrijE.,  Lid.   .. 

Do.    Cum.  Pref. 

Do.     Debs.  Red. 

Chicago,  Ltd 

Do.  iJebi. 

Cincinnati,  Cum.  Pre£  . . 
City  of  BaJtiniore 

Do.  8  p.c.  Cum.  Pr«< 
City  of  Chicago,  Lid 

Do.  Cum.  Pref.  .... 
Cit>'  of  I.ondon,  Ltd 

Do.  Cum.  Pref.    ..      .. 

Do.  Ml.  Deb.  Slk.,  Kd. 
Coichealer,  Lid 

Do.        Pref. 

Do.  Deb.  Slk.,  Red 
Combe,  Ud.,  Cum.  Prcf. 

Do.     Ml.  Db.  Stk.  Rd 

Do.      Perp.  Deb.  Stk. 

C:omm'cial,  I..,  D.  Sk^,  Rd. 

Courage,  L.  .Cm.  PrerShs. 

Do.  Irr.  .Ml.  Deb.  Stk. 

Do.  Irr."B"Mt.I>b.Sk.  100 
Daniell  ft  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.     iMi.Perp.Ub.ik 

Do.  "B"  Deb.  Slk... 
Dartford,  Ltd 

Do.    Cnm.  Pref. 

Do.  iMl.Db.Sk.  Rd 
Davenport,  Ld., I  D.  Slk. 
Denver  United,  Ud. 

Do.       Cum.  Pref. .... 

Do.        DeVs.   

Deuchar,  L.,  i  D.Sk.,  Rd 

iDislillers,  Ltd 

{Dublin  Distillrra,  Ud.  .. 
I     Do.     Cum.  Pnf. 

Do.  Irr.  Deh.  Stk.  ., 
Cadie,  Lid.,  Ci;m.  Pref., 

Do.    Irr.  I  Mt.Db.Sk. 
Edinbilh.  Uld.,  Ltd.  ... 
Do.  Cum   Prf 

eidridBe,Pow,l-D.Sl  R.lioo 
Emerald  ft   PhrrniK,  Ud,     to 
Do.  Cum.  Pref. . ,  I  10 

Emniess  Ltd..  C.  Pf.     ..I  to 
Do.     Ml.  Deb.  Slk...  loo 

Famham,  Lid >o 

Do.       Cum.  Pref. 10 

Fenwick,  I.,  I  P.Sk.,Rd.  too 
Flower  ft  Sons,  Irr.  D.Sk.lloo 
Friary,L.,iDh.Slk..Rd  !ioo 
Do.  l"A"Db.Sk.,R:l  leo 
Graves,!-,  i  Db.  Sk.,Rd.  100 

Guinneaa,  Lid —  too 

Do.  Ccm.  Prf.  Slk  r  jo 
Do.  Deb.  Slk.,  Red..  :» 
Hall'i  Oxford  I. ,  Cm.  Pf  ;  5 
H.-na>ek.lAl.,Crr  Ps.OnLi  .0 
r»i  Def.  Or  i  ..  I  io 
Do.  Cum.  Pref.  I  10 

Do.     I  Deb.  Slk..  Rd.  100 
Hoare,  Ltd.  Cum.  Pref. , . '  10 

Do.    "  \  'Cum.  Pref. ,  i  10 

Do.    Mi.Deb.Sik.,Rd.n>o 

Do.      do.        do.     Rd.  too 
Hodcion's.  Ltd I    5 

Do.     I  Mt.  Db.,  Red..    — 

Do    »Mt.  Db..  1906,.' — 
Hopciafi  ft  N-,  Ltd.,  I 

Ml.  DeK  Slk.,  Red.   . .  too 
Huaioii,  Ltd..  Cm.  Pif.   ,  lo 

Do.      is«  D.  Stk.  Rd. , .  100 

Do.     "B-Db.Sik.Rd.  100 

Hull  Lid "» 

1      no.  r-.n       frrf,  1< 

Ind.Co. 
'DO.-K    ■ 

'Indbn^l .        

i     Do.  Cm.  I'rf.    ^  IO 

Clones,  Frank.  Ud I  » 

I     Do.  Cum.  Pref.  >o 

I     Do.  i«  Mo-; 
:i.  KenwKidftt 
'Kinsaboo'.l'.il    ~ 
Ukoo,  U,  D.  Stk,  Red.  •.« 
Do.    Irtd."B-  D.Sk.100 


i 

UB 

17 
U6 

U 

1 


107 

iS» 

16) 

14* 

lOS 

III 

lO't 
98t 
111 
610 
IFSI 

lar 

.it 

ir 

IS 

113 
12J 

I2t 
lU 
108 

nil 

100 

m 


I- 

IT 


1 

I 


Ml 


104 


Zbc  Jnvestors'  IRevtew, 


July  22,  1898. 


Breweries,  &c  {continued)'.— 


Div. 


7/ 
6 
S 

3o/7i 

10/95 

6 

4 

.J/ 
7 
■=/ 

7/ 
6 
4i 

5 
5 

Jl 

4} 
'4/ 
4/ 

# 

6 
4i 

8/ 
6 

S 

4 


2/41 


6 

5 

10/ 
7 
6 
5 

6 

17/4 
12/ 

^i 

5* 
6 

4i, 


Name. 


5" 


3J 

:^ 

4i 
7 

:t 

8/ 
Ml 

li 
4i 


:l 


8/ 
7 

li 

4 

5/6 

li 

5 

4i 

4 
7/ 
6 
4 

45 
5 

4i 
12/ 
6 


Lascelles,  Ltd 

Dc.  Cum.  Pref.    

Leney,  Ltd.,  Cum.  Pref. 

Dc.  I  Mt.Db.  Stk.  Rd. 
Lion,  Ltd.,  jC^s  shares.. 

Do.  New  Z^o  shares . . 

Do.  Perp.  Pref.    

Do.  li.Mt.  Db.  Sk.  Rd. 
Lloyd  &  Y.,  Ltd.,  i  Mt. 

Deb.  Stk.,  Rd 

Locke  &S.,  Ltd.,  Irr.  ist 

Mt.  Deb.  Stk 

Lovibond,  Ltd.,  ist  Mt. 

Deb.  Stk.,  Rd 

Lucas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Mt.  Db.  Sk.,Rd. 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref.   

McCracken,  Ltd.,  i  Mt. 

Deb.,  1908 

McEwan,  Ltd., Cm.  Pref. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
Michell    &    A.,    Ltd.,    i 

Mt.  Deb.  Stk.  Red.... 
MileKndDist.Db.  Sk.  Rd, 
Milwaukee  &  Chic,  Ltd 
Do.  Cum.  Pref. 

Michell,  Toms,  L.,Db... 
Morgan,  Ltd.,  Cum.  Pref 

Nalder&  Coll.,  Ltd 

Do.         Cum.  Pref. . 

Do.  Deb.  Red. . . 

Newcastle,  Ltd 

Do.     Cum.  Pref. 

Do.     I    Ml.  Deb.,  1911 

Do.  "  A"Deb.Stk.Red.  100 
New  England,  Ltd 

Do.     Cum.  Pref. 

Do.    Debs.  Red 

New  London,  L.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do.    8  p.  c.  Cum.  Pref. 

Do.  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  t  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.  Worcesters.,  L.  Per.  i 

Mort.  Deb.  Stock  

Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "  B  "  do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.         2nd  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

OIdfie!d,L.,iMt.Db.Stk. 

Page&  Overt., L.,Cm.Prf. 

Do.       I  Mt.  Dbs  ,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  P  ff. 

Do.  I  Mt.  Dt-.Stk.,Red. 
Pers.se,  Ld.,  I  Mt.Dh.Rd. 
Phipps,  L.,Irr.  iDb.Stk. 
Plym.utli,L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,Reid,L.,iD.S.,R.[t 
Reid'sLd.,Cm.  Pref.  Stk. 
Do.  Mt.  Deb.  Stk.,  Red 
Do.'  H"Mt.Db.Stk.,Rd 
RhonddaV.al.,L.,Cu.  Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 
Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk.  . . 
Royal,  Brentford,  Ltd.  . . 

Do.         Cum.  Pref. 

Do.  I  Mt.  Dbs.  Red 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 
St.  Pauli,  Ltd 

Do.         Cum.  Pref. 
Salt(T.),L..iDb.  Sk.  Rd. 

Do.  "l)"D>:.Stk.Red 
San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
Savill  Br.s.,L.,D.  Sk.  Rd. 
Scarhoro.,  Ltd.,  i  Db.  Stk. 
Shaw  (Hy.),  Ltd.,  i  Mt. 

Db.  Stk.,  Red 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Simonds,  L.,  1  D.  Sk.,  Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.   ..;ioo 
Smith,  (Jarrett,L.,.£2oSh: 

Do.  Cum.  Pref.     

Do.  33  p.c.  Mt.Db. Stk, 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Strettons  Derby,  Ltd 

Do.       Cum.  Pref.  .... 

Do.  Irr.  I  Mt.Db  Stk. 
Strong,  Romsey.L.,  1D..S. 
Stroud,  L.,  Ub.  Sk.,  Rd. 
T.tdcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    


^i 

Hi 
102 

49J 

17 

33 
109 

93^ 

101 

99* 
105 
19 
16} 
lOi 
99J 
16J 
Ui 

eoi 

M 
14J 
112 

107 

109 

U 

J'* 
56 

14i 

34 

153 

112 
19 
143 

llli 

106 

101.i 
103 
10 

4 

77} 
llj 

106 

107 
17 
1£J 
12j 

128 

]00 

36i 

114 

109} 

18 

9 

5} 

117 

1104 

i  13i 

1109 

i  24} 

!  15 

!112 

1  s^ 

112} 
14 
107} 
il04} 
1137} 
1112 
jl05 

!  11 
108 .; 
Hi 

109} 
6 

97} 
22 
15 
106 
3 
8 
10 
11} 
111 
105 

w 

101 

|102 
33 
17J 
74 

114 

111 

9J 
95 

i^i 
25 

lOT 

12 

n?A 

106' 
103 

111 

13i 

13 
102} 
113 
105 
109} 

21 

15 


Breweries,  &c.  (continued) : — 


Div. 


4 

6 

4 

15/ 
6 
S 
4 
4 

.^/ 
8 
6 
6/ 
4i 
5 
4 
4 
6 

4^ 
3i 

4=i 
10/ 
6 
5 
4 
5 

li 

ti 
SI 
6 
4i 

ll 

4i 

3i 

6/ 

5 

5 


Name. 


Db. 


Tamplin,   Ltd. 

Sk.,  Kd 

Thome,  Ltd.,  Cum.  Pref. 

Do.  Del).  Stk.,  Red... 
Threlfall,  Ltd 

Do.         Cum.  Pref.  .... 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sk.Rd. 
Truman, Hanb.,D.  Sk.,R. 

Do."B"Mt.Db.Sk.,Rd. 
United  St.ltes,  Ltd 

Do.     Cum.  Pref. 

Do.  t  Mt.  Deb .. 

W.tlker&H.,Ld.,Cm.Prf. 

Do.iMt.Deb.  Stk.,Red. 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford,L.,D.Sk.Rd.;ioo 
W.-itney,  Ld.,  Cm.  Prf.Sk 

Do.     Mt.  Db.Sk.,  Rd.   too 

Do."B"Mt.Db.Sk.,Rd.  too 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.     . . 

Do.        Cum.  Pref.  . . 

WenlockLtd     Pref.    

Do.  I  Mt.Db.  Sk.,  Rd.  100 
WestCheshire,  L.,Cu.Pf  i   10 

Do.  Irred.  i  Mt.  Db.Sk.  100 
\Vhithiead,L.,Cu.Pf.  Sh. 

Do.       Db.  Stk.,  Red. 

Do.  "B"Db.Stk.,Rd. 
Wolverhmpton&  D.  Ld.. 

Do.     Cum.  Pref. 

Do.  r  Mt.  Dbs.,  Red. 
Worthington,  Ld.  ,Cm.  Prf. 

Do.    Cum.  "B"  Pref. 

Do.    Mt.  Dh.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

YounBerW..L.  Cu.Pf.Sh. 


108 

14} 
103} 

45 

16} 
113 
103 
109} 

94 
9 

llj 
106} 

10} 
107 

13J 
108 
105 
165 
121} 
116} 
103 

12 
108 

16} 

131 

12 
106 

10 

97 
123} 
110 
103 

18 

13 
108 

15} 

13} 
113 
103 

13 

11 
134} 


CANALS  AND   DOCKS. 


Last 
Div. 


40/ 
6/ 
4i 
=i 
"i 
4i 
4i 
4i 


3i 

3i 

li 

5 

5 

4/ 

5 
4 
S 

36-432 
7 
7 
5 
5 

li 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk 

MchesterShipC.  sp.c.  Pf 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffiel    &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

SuezCanal 

Surrey  Comcl.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  ''^B" 

Do     do.  "C" 

Do.    do.  "D" 

Do   Deb.  Stk 


141} 

20} 

79 
101 

91 
145} 

20 
117} 

70 

56* 
137} 
132} 
131} 
133 
2 
100 

20 

60 
140} 
106} 
126} 
150} 

14 

72 
141} 
115} 

110} 

146 

147} 

150 

148} 

148} 

144 

152} 


COWMERCIAL.  INDUSTRIAL,  ftc. 


Last 
Div. 


Name. 


6 

4j 

=/ 

5} 

•4/ 

6 

4i 

4i 

3/9 

6/ 

5/ 

4 

3/ 

5 

6d. 

4 

5 

*h 

4i 

2/7i 

4i 

4/ 


Accles,  L.,iMt.  Dta.,Red.  100 

.\erated  Bread,  Ltd 

.\frican  Gold  Recovery,  L. 

.\lhambra(Bkpl.),L.,C.P. 
Do.  istMt.  Db.  Sk.  .. 

.■aluminium,  L.,  "A"  Sh.s. 
Do.  I  Mt.Db.Stk.,Red.  too 

Amelia  Nitr..  L.,i  M. Db.  100 

.\nglo-Chil.  Nitrate,  Ltd., 

Cum.  Pref 10 

Do.  Rly.  Mt 100 

Do.  Cons.Mt.Bds.,Red.  too 

Anglo  -  Russian     Cotton, 
Ld.,iChargeDebs.,Red.  100 

.\ngus(G.,&Co.,L.),^io!  7} 

.\pollinaris.  Ltd '  10 

Do.    5  p.c.  Cum.  Pref.    10 
Do.     Irred.  Deb.  Stock  100 

Argentine  Meat  Pres.,  L.,1 

7  p.c.  Pref. I  10 

.\rgentineRefinry,Db.Rd.!ioo 
.\rmstrong,  Whitw.,  Ltd.!     i 

}^o.  Cum.  Pref.'     5 

Artisans',Labr.Dwllgs.,L.  100 

Do.  Non-Cm.  Prf.,  187Q  100 

Do.  do.  1S84  TOO 

Asbestos  &  Asbestic,  Ltd.  I   10 

.\shley-grdns.,  L.,  C.  Prf.i     5 

I  o.      I  Mt.  Deb.  Stk.  too 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A"    10 
Do.  Deferrd.  "B"Shs.!     i 


84} 
13 

1* 
101} 
2i 
97 


Commercial,  &c.  (continued)  1- 


Last 
Div. 


4} 
8d. 


4 

2/1 

si 

4i 

2/6 
5 

sie 

5 

9*d. 

5 

10/ 
6/ 

.■;/ 
4 

6 

12/ 
4i 
5/ 

5 
6/6 

4i 
11/ 

6/ 

8fd. 
i/o? 
6|d. 

4i 

5/ 

5/ 

s7 
3/6 

4 
5 

6d. 


s'l 

2/6 
7/6 

5I 

6/ 

5 

4 
30/ 
10/6 

7 

7 
10/ 

3/ 

6 

3/6 

3' 

6 

1/ 

16 

4 

5 

^4 
4/ 

4* 

i 

5 
4 

9/ 
5 


lua* 
79 

4 

dl 

96 

16} 

4/ 

lU* 

8 

lOf 

6/ 

101 

34 

3 

■M 

12/ 

96 

ik 

q/ 

b 

3f 

mi, 

34 

131} 

3 

130} 

6/ 

1,^1 

SOI 

113} 

8 

6 

14 

20/ 

H 

6/ 

Assam  Rly.&Trdg.  Defrd. 

(is.s.f.pd) 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red loo 

Do.  Red.  Mort.  Debs.'ioo 
Aust'lianPastrl,L.,Cu.Pf.j  lo 
Aux  Clas^ies  Laboricuses,! 

L.C.P I     5 

.4veling&  P., L, Mt.Db.  Ueo 
Aylesbury  Dairy,  Ltd.  ..!  i 
Do.  4  p.c.  Mt.  Dt>s.  100 
Babcock  &  Wilcox,  Ltd.j  10 
Do.  6  p.c.  Cm.  Prf  I  10 
Baker (Chs.),  L.,Cm.   Pf.l     5 

Do.  "B,"Cm.  Pref.j      5 

Do.      ist  Mt.  Db.  Stk.    100 

Barker  (John),  Ltd :     i 

Do.  Cum.  Pief.    ....      5 
Do.  Irred.  i  Mt.  Db.  Stk.  100 

Barnagore  Jute,  Ltd 5 

Do.     Cum.  Pref. 5 

Belgravia  Dairj-,  Ltd.     . .'     i 
Bell(R.)&  Co.,  Ltd !     5 

Do.  I  Mt.  Dbs 'loo 

Bell's  Asbestos,  Ltd I     i 

Do.   Mt.  Db.  Bds.,Rd.  100 

Bengal  Mills,  Ltd j  10 

Do.  s  p.c.  Cum.  Prf  j  10 
Benson(J.W.)L.,Cm.  Pfl  10 

Do.  Perp.  Mt.  Db.  Stk.  100 
Bergvik,  L.,  6p.c.  Cm.  Pf.l  10 

Do.     Dfd 10 

Do.     I  Dbs.,  Red,  ..100 

Birm'ham  Vinegar,  Ltd.    i     5 

Do.     Cum.  Pref.  ....I     5 

Do.  I  Mt.Db.  Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P.       4 
8o.ake(A.)L.,5p.c.  Cu.Pf 
Bodega,  Ltd 5 

Do.   Mt.  Deb.  Stk.,Rd.  100 
Bottomley  &  Brs.,  Ltd. . . 
Do.  6  p.c.Pt. 

Bovril,  Ltd 

Do.        Def 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,jCio 

Do.  5  p.c.  Cum.  Pref. 
Brandra  m  Brs.,  L.,  C.P. 
Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk.,Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
British  &.  Bengton's.  Tea 

Tr.  Asc.,  Ltd 

Do.      Cum.  Prf. 

British     Deli    &    Lgkat. 

Tobacco,  Ltd 

Do.     Cum.  Prf    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,L.,C.P. 
Browne  &  Eagle,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     >(Jio  shares 

Do.     Cum.  Pref 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref 

Burke,  E.  &  J  ,  Ltd 

Do.     Cum.  Pref. 

Do  Irred.Deb.  Stk. ., 
Burlington  Htls.  Co,,  Lit' 

Do.     Cum.  Pref.     ....I     i 

Do.  Perp.  Deb.  Stk.  . .  .loo 
Bush&Co.,T,d..  C  P.    ..|     5 

Do.  I  Deb.  Stk.,  Red.  IOC 
Callard,Stwi.&Watt,LCP  i 
Callender's  Cable  L.,  Shs.'     5 

Do.  I  Deb,  Stk.,  Red.'ico 
Campbell,  R.,&  Sons,  Lt.t  3 
CanlareiraWaler,Bd.,  Rd;Too 

Do.     (2nd  i.ssue) i  100 

Cirtavio    Sugar,    Ltd.,  6| 

p.c.  1st  Debs.,  Red.    . .  j  20 
Cassell  &  Co.,  Ltd.,  ;£io 
Causton,  Sir   I.,  &  Sons. 

Ltd..  Cum.  "Pref 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Chadburn's  Teleg.,Ld... 

Do.      6  p.c.  C.  P 

Chappell    &    Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  (t   N.W.  Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 
City  OfEces,  Ltd '  12  |     8 

Do.      Mt.  Deb.  Stk...  ICO   106} 

Do.  Unsec-  Db.  Stk.  ..|ioo  1  86} 
Cy.    London  Real  Prop.,]         j 

Ltd.,  ^25  shs 1  12      21} 

Do.     ^12}  shs 7}    14} 

Do.    Deb.  Stk.  Red. . .  100  '107* 

Do.     Deb.  Stk.  Red...  100   105} 

Do.       Do 100  100} 

Cy.    of   Santos  Imprvl.s.,  i 

Ltd.,  7  p.c.  Pref 10  !     8 

Clay,  Bock,  &  Co.,  Ltd. . .     10  I     6 

Do.     Cum.  Pref 10      10} 

Do.     Mort.  Deb 100  :104} 

Coats,  J.  &  P.,  Ltd 10      61 

Do.       Cum.  Pref  ....    lo  '  18 


3 
14 
11 

104 

110 

7 

102! 

\ 
16 
3 

1^' 

?! 

123} 
44 

I' 
98 
} 
104 
U 
10} 

1^ 

\f 
103} 
15» 
5} 
109} 
4 

10} 
8} 
111 
6 


101 
14 
13 
U 

'I' 
103 

105 

1 
5i 


53 
19 

54 

4J 
13 
12} 
1C8 
38 
114 
18} 

8} 
183 

7 

5} 

5 

135 

14 

1 
104} 

5} 
103 

ll* 
109} 
2} 
98} 
87} 

80} 
14} 

133 

80 

1} 
Ij 

104 

3 
6 

10 


Commercial,  &c.  (continued 

:— 

Last 
Div. 

Name. 

■n 

i 

A. 

u. 

44 

Coats,  J.  &  P.  Ltd.   Deb. 

1/23 

Stk.  Red 

ICO 

I 

111} 

Coburg  Hotel,  Ltd 

1» 

4 

Do.         Deb.  Stk.  Red. 

100 

100 

6 

Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref 

■i 

4» 

44 

Do.     1st  Mort.  Debs.. 

100 

95} 

Colorado  Nitrate,  Ltd.  .. 

S 

\ 

5/ 

Co.  G^n   des  Asphtes.  de 

5 

F.,  Ltd. 

6 

h 

Do,    Non-Cm.  Prf.    . . 

5 

2/fi 

Cook,  J.W.,  &Co.,  Ltd., 

Cum.   Pref 

5 

fvfl 

5 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  istMt.  Deb.  Red. 

too 

1114 

— 

Cork  Co.,    Ltd.,    6    p.c. 

5 

Cum.  Pref 

5 

5 

f 

Cory,  W.,&Sn,L.,Cu.Pf. 

6 

Do.  ist  Deb.  Stk.  Red. 

100 

109 

1/6 

Crisp&  Co.,  Lid 

I 

\ 

6} 

Dc.      Cum.  Pref 

I 

Crompton    &   Co.,    Ltd. 

3 

2 

5 

Do.  ist  Mt.  Reg.  Deb. 

91} 

4/6 

Crossley,J.,  &  Sons,  Ltd. 

.■> 

8 

5 

Do.          Cum.  Pref. . . . 

S 

6 

Crystal  Pal.Ord.  "A"  Stk. 

100 

6 

— 

Do.     "B"  Red. Stk 

100 

1 

6 

Do.              ist  D.  Stk. 

100 

114 

Do.          6  p.c.  and 

100 

64 



Do.          6   p.c.    3rd 

100 

Zi 

3 

Do.         3p.c.isti895 

100 

91 

Daimler  Motor,  Ltd 

10 

A 

4/ 

Datgety  &  Co.,  .£20  Shs. 

1 

5i 

44 

Do.    Deb.  Stk 

100 

123 

Do 

100 

112 

Davie.s,  Karri,  &  J 

Do.     Cum.  Pref.     .... 

I 

1 

6 

r 

1 

6/ 

De  Keyser's  Ryl.  Htl.,L. 

10 

13 

5 

Do.    Cum.    Pref 

10 

114 

Do.     Deb.  Stk.,  Red.. 

too 

10B 

6 

Denny,  H.,&Sons,  Ltd., 

5/3 

Cum.  Pref 

10 

7 

11 

Devas,  Routledge&Co. ,  L. 
Dickinson,  J.,  &  Co.,  L., 

8} 

Cum.  Pref  Stk 

100 

123 

44 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

100 

9S 

6/ 

Dorman,  Long  &  Co.,  L. 

S 

*4 

12/ 

10 

10 

if 

Do.    8  p.c.  Cum.  Pref 

2/ 

E   C.  Powder,  Ltd 

1 

44 

1/6 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"  jCsShs.... 

3 

ft 

2/6 

Do.     fully-paid    

5 

44 

Ekman  Pulp  &  Ppr.  Co., 

Ltd.,  Mt.   Deb,  Red.. 

100 

94 

iA4 

Electric  Construe,  Ltd.. 

2 

^4 

7 

Do.     Cum.  Pref 

3 

ro^ 

Eley  Bros.,  Ltd 

10 

3? 

Elmore's  Cop.  Deptg.,  L. 



Elmore's  Wire  Mnfg.,  L. 



Elysie  Pal.  Hotel  Co.,  L. 
Do.  5p.c.;£iooDb.,Rd. 

■i/ 

S  p.c. 

70 

95 

Eng.  Sew.  Cotton   

1 



Do.     5  p.c.  Cum.  Prf, 

1?^ 



Do.     I  Mt.  Deb 

100 

8?d. 

Evans,  Ben.,  S;  Co.,  Ltd, 

1 

Do,    iMt.  Db,Sk,,Rd. 

100 

109 

i/Sfii. 

Ev.ans,,D.  H,,&Co,,L. 

?l 

6 

Do.     Cum.  Pref 

44 

Do.  I  Mt.  Db.Sk,,  Rd. 

100 

no' 

2/6 

Evening  Nezvs,  L.,  C.  Pf. 

5/3 

Evercd&Co.,L.,.£ioSh. 

12} 

7/6 
4 

Do 

18 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

100 

101 

6 

Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref 

10 

10 

44 

Do.     Mort.  Deb.  Stk  . 

100 

111 

6? 

Farmer&Co.,  Ld.,C.Pf 

10 

13 

12/ 

Field,  J,  C,  &  J,,  Ltd,  ,, 
Do,     7  p,c.  Cum,  Pref 

10 

10 

14/ 

10 

14 

1/3 

Fordham,W,P..,S:S.is,Ld. 

I 

2 

4/6 

Fore-st.  Warehouse,  Ltd. 

11 

94 

4 

Do.     Regd.  Debs.,  Rd. 

100 

102 

3/6 

Foster,  M.B.&  Sons,  Ltd. 

4 

6 

Do.     Pref. 

lu 

n 

0^ 

Foster,  Porter,  &  Co.,  L. 

10} 

ift 

Fowler,  J.,  S:  Co.  (Leeds), 

Ltd.,  I  Mt,  Deb,,  Red, 

100 

^"11 

3/ 

Fraser  &  Chalmers,  Ltd. . 

s 

44 

Free,Rodwell&Co,,Ltd., 

Deb  Stk 

1044 

6Jd. 

Furness,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum,  Pref   

1 

44 

Gartside  S:  Co,  (of  Man- 

chstr),L,,i  Mt,  Db,  Sk. 

100 

111 

Tl 

Genl   Hydraul   Power,L. 

100 

265 

Sf 

GiUman  &  Spencer,  Ltd, 

s 

2 

5 

Do      Pref 

5 

SO 

4^* 

Do,     .Mort,  Debs 

4 

Go;dsbr.-.,Mort&Co.,L., 

".-V"  Deb.  Stk.,  Red... 

100 

62} 

— 

Do,     3  p.c.  "  B  "  Inc. 

Deb.  Stk.,  Red 

100 

12 

s/ 

Gordon  Hotels,  Ltd 

10 

20 
20 

1  lo.     New  Issue 

10 

l\ 

Do.     Cum.  Pref. 

10 

14 

Do.    Perp.  Deb.  Stk.. 

100 

137 

Do.               do. 

too 

1214 

33 

Do.     Perp  Deb 

100 

105 

Greenwich  Inld.  Linoleum 

Co,,  Ltd 

I 

4 

h/ 

Gretnwood     &      Batley, 

Ltd,,  Cum,  Pref 

10 

9 

1/0-83 

Gwynne(J,  &H) 

1 

\ 

5 

Do,         Pref.      

S 

T'.d. 

Hagemann  &  Co.,  Ltd., 

6  p,c.  Cum.  Pref. 

I 

4 

6 

Haig  &  Haig  Pref. 

1 

1 

— 

Hammond,  Ltd.   

Do.      8  p.c.  Cum,  Pref 

10 

2 

6/8 

10 

— 

Do.     6  p,c.  Cum,  Inc. 

Stk.  Red 

100 

50 

jo!^^2^898. 


Zbc  Snvestots'  IRevtew. 


>o5 


Conunercial,  &c.  (cimtiiuttti):— 


3/6 
18/ 

it 

li 

6 

4'95d. 

5 

4 

>/»! 
s 

4 

1/6 
6 

6 

7/> 


S 

6 

aa/ 
6 

'5/ 

6d. 
6 

5/6 
3/6 

■0/ 

5/ 


t 
lojd. 

sJ 

7 


i 


9!d. 

4/ 

6 


^  p.c. 

15/ 

4/ 
a/ 
5 


3/ 

14/ 
5 

I 

60/ 

5, 


4/ 
|/ 

si 

4/7 

6/ 
3 

8/4» 


1^6 


Hampton  &  Sons,  Ltd.,  4 

p.c.  I  Ml.  Db.  .St.  Red. 
Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Prcf. 

Do.  I  Mt.  Deb.  Stk. 
Harmsworth,  I..,  Cm.  Pf. 
Harrison,  Harbcr,  Ltd.  . . 
Harrod's  Stores,  Ltd 

Do.  Cum.  Pref.  .... 
Hawaiian  Coincl.  &  Sug. 

t  Mt.  Debs 

Hazcll,  W.itson,  L.,  C.  P. 
Henley's  Telez.,  Ltd 

Do.     Pref.  .Shs 

Do.  Ml.  Db.  Stk.,  Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hill(K.&J.)   

Do.         Pref.      

Do.         I  Mt.  Deb. 

Hildesheimcr,  Ltd 

Holbrn.  &  Frasca,  Ltd. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Honie&Col.Slre5,L.,C.P 
Hood&  M.'sStrcs.,  Ud., 

Cum.  Pref. 

Hook,  C.  T    Ltd.    ...... 

Hornsby,  Ltd.,  jCio  Shs. . 
Holchks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        I  Mt.Dl)s.,Rd. 
Htl.  Cecil,  Ld.,  Cm.   Prf.  I     5    ,^j 
Do.         iMt.D.Sk.,R.!"oo  |lffij 
Howard  &  Hulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Del).  Stk.,  Red. 
Howell,  J.,  Ltd.,  .£5  Shs. 
Howell  &  Is.,  L.,  ,£3}  Shs. 
Humber,  Ltd 


Do. 


Cum.  Pref.  ....       ■ 


Hunter,  Wilts.,  Ltd 
Hyam  Clthg.,  Ltd.,  s  p.c. 

Cum.  Pref.     

Impl.  Russn.  Cotton,  L... 
Ifiipd.  Industl.  Dwgs.,Ld. 

Do.        Dcfrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Outia  Per.' 

Telegraph  Works,  Ltd..  'o 


Commercial,  4c.  (caniinMtd):— 


Do.  I  Mt.  Debs.,  Red 
Intern.  Tea,  Cum.  Prcf. 
Jays,  Ltd 

Do.         Cum.  Pref. 

Ijarrahd.ilc    J.itr.   For.  & 

I     Rls.  Pref.  

i/ajd.  ! Jones  &  Higgins,  Ltd.    . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's    Directory,    Ltd., 

5  p.c.  Cum.  Pref. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd. 
King,  Howniann,  Ltd.  .. 
Kinlocb  &  Co.,  Ltd 

Do.         Pref. 

Lahuan  &  Borneo    

Lady's      Pictorial    Pub.,' 

Ltd.,  Cum.  Prcf. 

La  Guaira  Harb.,  Ltd.,  5 

Be.  Deb.  Stk 
o.  a  Mt.  7  p.c.  Deb. . . 

Stk.,  Red 

Lagunas  Nitrate,  Ltd.   .. 

Lngunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red 
L.Copais  Ld.,  I  Mt.  6  p.c. 

Debs.,  Red 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs,,  Red. 
Lawes  Chem.  L.,  ^10 shs. 
Do.  N.  Cm.  Mill.  Pref. 
LecdsKorge,;  p.c.  Cm.Pf. 
Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

iLicbig  s.  Ltd 

.  ILiUey&Sk.,  L.,Cm.  Pf. 
a/6  I  Linoleum  Manftg  Ltd. 
3/  [Linotype,  Ltd.,  Pre  .  . 
5/  Do.     Def. 

—  'Lipton     

—  Do.     5  p.c.  Pref.      .... 

—  Do.     4  p.c.  Deb 

Lister  &  Co.,    Ltd 

Do.  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg.,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sik.,Rd. 

Lockharls,  Ltd.,  Cm.  Pf. 

Ldn.&Til.,  Lightr.iKe;Cio 

Ldn.  Gomel.  Sale  Rms.,L. 

Do.     I    Mt.   Del:.  Stk., 

Re,i 

London  Nitrate,  Ltd 

London  Nitrate,  Ld.  8 
p.c.  Cm.  Min.  IT.  .... 
London  P.Tvilion,  Ltd.  .. 
London.  Produce  Clg. 
Ho.,  Ltd.,  £,0  Sh.are. 
A/  I^indon  Stereos.,  Ltd.  . 
7|d.    Ldn.  Un.  L.aun.  L.Cm.Pf 

Bid.  Louise,  Ltd 

si  Do.  Cum.  Pref.  .... 
6/      Lovcll  &  Christmas,  Ltd. 

3  Do.     Cum.  Pref. 

4  Do.  Mt.  Deb.  Stk,, Red. 

1/9    Lyon.'-,  Ltd 

4i        Do.  1  Mt.Deb.,Stk.,Rd. 


77J 


MuchincTV Trust,  Ltd.   .., 

Do.  4iDcb.  Stk I 

MacLcllan,L.,.Min.C.Pf.| 

Do.  I    Mt.  Debs.,    1900 

McEwan,J.&Co,Ltd. ,. 

Do.     Mt.    Debs.,     Red. 

McNamara,  L.,  Cm.  Pref. 

7j,d.  Maison  Virot,  Ltd 

3/  I  Do.  6  p.c.  Cum.  Pref. .. 
5/  jManbri  Sacc.  L.,Cm.  Pf., 
10/     JMancan  Brze.,L.,;£ioShs. 

—  {Marshall  &  Snellgrovc  1 

Ml.  Deb 

Mason  8c  Mason,  Ltd 

Do.     Cum.  Pref.   

Maynards,  Ltd 

Do.     Cum.  Pref.   

Mazawaltee  Tea,  Ltd.     . . 

Do.    Cum.  Pref.   

Mellin's  Food  Cum.  Pref. 
Met.A.scn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.     do.  Cum.  Pref. 
Metro.  Prop.,  L.,  Cm.  Pf. 

Do.  ist  Ml.  Debs.  Stk. 
Mexican  Cotton  1  Mt  Dh. 
.Mid. Class  DwlEs.,L.,Db. 
MilKars'  Karri,  Ltd 

Do.     Cum.  Pref.   .... 

Milner's  .Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 
63/43      Do.  4J  I  Mt.Db.Sk.Rd. 

i/7i    Nat.  Safe  Dcp.,  Ltd 

6      I     Do.     Cum.  Pref. 

—  i  Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  AsjA.,  Ltd.    . . 
New  Darvel  Tob. ,  Lid. . . 

New  Kxplosives,  Ltd 

New  Gd.  Htl.,  Bh.am,  L. 

Do.     Pref. 

Do.     iMi.Db.Stk.,Rd. 
New  Julia  Nitrate,  Lid. 
NewLdn.  Borneo  Tob.,  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  44p.c.  iMt.Db.Rd 
New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6p.c.iMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 

34/      iNobel-Dynam.,  Ltd 

10     North  Br.izn.  Sugar,  Ltd. 

15/      Oakey,  Ltd 

6  Do.        Cum.  Pref..... 

—  'Paccha  Jazp.  Nitr.,  Ltd.. 

5  [Pac.  Borax,  L.,  t  Db.  Rd. 

—  jPalacc  Hotel,  Lid.  . . . 
si  Do.  Cum.  Pref.. 
4       I     Do.         I  Mt.  Deb.  Stk. 

—  I  Palmer,  Ltd 

6  I  Do.  Cum.  Prcf. 
i/a Jd  Paquin,  Ltd i 

3/  Do.         Cum.  Pref. 

si      Pamall,  Ltd.,  Cum.  Pref. 

3/      Pawsons,  Ltd.,  ;£io  Shs. 

4  Do.  Mt.  Debs.,  Red 
7j      Pearks,  G.   &  T.,  Ltd.,  ( 

p.c.  Cum.  Pref.     

9Jd.    Pears,  Ltd 

6  Do.        Cum.  Pref...., 

5  Do.        Deb.  Stk 

5i  Pearson,C.A.,L,Cu.  Pf. 
4/3    PcebIes,Ltd 

5  Do.  Cum.  Pref.,... 
4i         Do.  Mt.  Deb.  Stk.  Red, 

a/9  Petk  Bros.,  Ltd.,  i  Cum. 
Pref.,  Nos.  1-60,000 

3i  Do.  5*  p.c  I  Db.  Stk. 
7ld.    Pegamoid,  Ltd 

1/      Perry  &  Co 

6d.  Do.         "A"  Pref. 

«d.  D>.         "B"Pref. 

—  Pillsbury-W.  Fl.  Mills,  L. 
16/        Do.     8  p.c.  Cum.  Pref. 

6  Do.  1  Mort.  Debs.  . 
93d.     Plummer,  Ltd 

5  Do.     Cum.  Pref. 

I7,'6      Price's  Candle,  Lt<l.    ... 

6  Priest  M.arians,  I.., Cm.Pf. 
6        Pryce  Jones,  Ld,,  Cm.  Pf. 

5  Do.     Deb.  Stk 

8!d.    Pullman,  Lid 

6d.  Do,  Cum.  Pref. . . , 
6d.    Raleigh  Cycle,  Ltd.    , 

6  Do.     Cum.  Pref. . . , 

—  Recife  Drnge.    Ld.    i  Mt. 

Debs.,R        

6  Redfern,  Ltd.  Cum.  Prf. 
5       Ridgwajs,   Ltd.,  Cu.  Pf. 

—  R.  Janeiro  Cy.  Imps,    Ld. 

S  Do.     Debs 

5  Do.    1882-1893 

57  R.Jan  Fl.  Mills,  Ltd.  ., 
5  Do.     I  Ml.  I>ebs.,  Rd, 

6/      Riv.  Plate  Me.it,  Ltd.    ., 

—  Do.     Pref. 

8'd.    Rolierts,  J.  R..  Ltd 

5       Roberts  i  Ml.  D.  Sk.,  Rd. 
t/,J     Roljerts,  T.  R.,  Ud. 
5  Do.     Cum.  Pref... 

3/      Rosario  Nit.,  Ltd,  .. 

5  Do.     Debs.,  Red. 
1/      Rover  Cycle,  Ltd.    .. 
6/      Ryl.  A(]uariiim,  Ltd. 

6  Do.     Pref. 

5       Ryl.  Htl.,  Edin.,  Cm.  Pf. 


Commercial,  ftc.  (/UHtimuJ)  :— 


nil 


RjrL  Niger,  Ltd.,  ;£ioSb. 

Do 

Russian  Petroleum 

Do.    6i  p.c.  Cm.  Prf 
RiMton,  Proctor,  Ltd.    .. 

Do.     I  Mort.  Debt.    . , 

Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gtuck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  "B"Drl).Sk.,Rd. 
San  Donato  Nit.,  Ltd.  .. 
San  Jorge  Nit.,  Ltd. 
■       Pa 


7H. 


A 


San  Pablo  Nit.,  Ltd. 
San  Setjastn.  Nit.,  Ltd.. 

Sanitas,  Ltd 

.Sa.  Klena  Nit.,  Ltd 5 

Sa.  Rita  Nit.,  Ltd 5 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Ml.  Deb.  Stk.    100 

Do.     Debs.,  Red    ....  100 

Do.    &  Ldn.  For.  Htl. 

Ltd.,5p.c.  Debs.  Red. 

Savoy  Theatre  isl  Mort. 

Deb.  Sik 
Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schweppes,  Ltd 

I     Do      Def. 

Do.    Cum.  Pref. 

I     Do.     Deb.  Stk 

Singer  Cyc,  Ltd 

I     Do    Cum.    Prcf. 

Slaters,  Lid 

I  Do.  Cum.  Pref... 
Smokeless  Pwdr.,  Ltd.  .. 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L. 

Do.  5i  Cm.  Pf 5 

Spcncer,Tumer,&Co.Ltd     5 

Do.        Cum.  Pref. s 

Spicer,I^.,5p.c.Dbs.  Rd.  too 
Spiers  &  Pond,  Ltd. 

Do.  I  Mt.  Debs.,  Red.   jioo 

Do.    "A"Dh.  Stk.,Rd,lioo 

Do.    "B"iDb.Stk.,Rd.  100 

Do.Fd."C"iDb.S.,R, 
Spratt's,  Ltd 

Do.       Debs.,  1014 

Steiiier  Ld.,Cm.  Pf 

Do.  t  Ml.  Db.  Sk.  Rd.  100 
Stewart  &  Clydesdale,  L. 

Do.      Cum.  Pref.   .... 

Sulphide  Corp 

Swan  &  Edgar,  I. 

Sweetmeat  Automatic,  L. 
Teetgen,  Ltd., Cum.  Prcf. 
Teleg.  Construction.,  Ld. 

Do.  Db.Bds.,Rd,,  1890 
Tilling,Ld.  5jp.c.Cm.Pi1. 

Do.    4  p.c.  I  Dbs.,  Rd. 
Tower 'Tea,  Ltd 

Do.    Cum.  Pref. 

Travers,  Ltd.,  Cum.  Prcf. 

Do.  I  Mt.  Dbs.,  Rd.Uoo 
Tucum.anSug.,1  Dbs.,Rd.  too 
lUnitcd  Alkali,  Ltd I  10 

Do.     Cum.  Pref. I  10 

Do.  Mt.  Db.Stk.,Rd.iioo 
iUn.HorseShoe,L,.NCPf.i  r 
jUn.  Kincm.  Tea,  Cm.  Prf.  i  5 
lUn.  Ijnkat  Plant,,Lld. .,|  I 
Un.  Limmer  Asphlle.,Ld.|  3 
Val  de  Travers  Asoh.,  L.|  10 
IV.dcnBergh's,  L.,Cm.P.  5 
Walkers,  Park.,  L.,C.Pf.'  10 

Do.  I  Mt.  Debs.,  Red.  100 

Wallis,Thos.  &Co.,  Ltd.:     5 

Do.        Cum.  Pref.  . ,  I    5 

Waring,  Ltd.,  Cum.  Pref.  j     5 

DD.iMt.Db.sk., Red.  iioo 

Do.  Irrcd.  "B"Db.Stk. 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  U,  Ld. 
Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    . .      5 
Do.  Cum.  Pref.      5 

>Velford,  Ltd 

Do.  Debs.,  Red 

Welford's  Surrey  Dair.,  L 
Welsbach  Incandescent,,  too 

Do.     Dfd 

Do.     Cum.  Prcf. 

West  London  Dairy,  Ltd.      ■ 

WhnrncliffeDwllgs.L.,Pf.    to 

I">o.  3p.c.  In.  Mt.Db.Sk.iioo 

White,  A.  J.,  Ltd 1 

Do.  6  p.c.Cum.  Pref.  I 
White,   J.  B.-irley,    Ud.,| 

I  Mort.  Debs.,  Red 100 

White,  R-,  Ltd.,  I  Mort. 

Deb.  Stock.  Red 

White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

Wliite,  W.  N.,I..,Cm.Pf. 
Wickens.  Pease  &  Co.,  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans  &  Robinson,  Ltd.      5 

l>o.  Cur,    Pref.     J 

Do.  iMt.Db.Stk.,Red,!ioo 
Williamsons,  L.,Cm.  Prf,|  i 
Winlerbottm.  riook  Cloth, 

Ltd.,  Cum.  Prf. 10 

YaiesLld S 

Do.  Cum.  Pi«f.      s 

Vcatman  &  Co.,  Ltd I 

Do.  Cum.  Pref.      s 

Young*!  Paraflin.  Ltd.  -     4 


S 


CORPORATION  STOCKS-COLO- 


MUL  AND  FOREIGN. 


u 


ft 


i\i 


A^uckUnd  City,  'm  loa^-xf  ton 
"  I.  Coo*..  '79,  Kcd.  i9y;    ««> 
►.  Deb.  La., 'Si..  1934- ' 
Aiickl«KlH«rb.Defai... 

Do.  191 ; 

Do.  tty*  ^^^ 

Bfthmin  Bon/ tou 

BoKoo  City  (U.S  )   .., 

Do.  ..r9(» 

Bromwick    Town     5.   e. 

Debt,   i9i6'«o 

B.  Ayrei  City  ^}  pkc   ....  .  _ 

Cape  Town,  City  of |  loo 

Do.  •-■943'  loo 

Cbicago,Cttyor,  Gold  1915  (  — 

Cbrbtcbarcfe   f9a6>  100 

Cordobiaty I  100 

Duli]th(U.S'.)Gold..>9>6'  — 

Duncdin (Ou^o)  ....\^y  ico 

Do.  >9o6!  «"> 

Do,     Coniol*. .  1908  100 

Durb«n  Jrwc  Stk 1944  i-io 

K««exCnty.,N,  Jerftcy  (936  lioo 

F'iizroy,  Melbrne. . .  I9i6>i9  loo 

Gikliorne  Harboar 1915  i.w 

Orcymouth  Harboar. .  1935  I'jo 

Hamilton *934  t^xi 

Hobart  Town    ,. .  .t^tt-y)  loa 

Do.  1940  10-j 

nvercargiU  Boro.  Db>.  t9«6>  ico 
Kirabcrley     Boro.,     S.  A. 

Debt. — 

LaUnCeStOnTwn.Dbk.i9i6      ICO 

Lvttlcton,N.Z..Harb.i939  ino 

kfelbourne  Bd.ofWk!i.i97i  f^o 
Melb.  City  Debs.  1897-19 
Do.      I>ebs.  ....190ft.- 
Do.       I>efaa...i9t5'4o-.. 

Melbne.  Harb.  Bda.,  1906-9  icv> 

Do.    do. 1915  too 

Do.    do.     1918^1  100 

Melbrne.  Tnu.  Db«.i9i4-i6  100 

1)0.     Fire  Brig,  Db.  1921 ,  100 

Mexico  Cily  Stg 100 

Moncton  N  Bruns.  Chy . .  I  too 

Montevideo 100 

Montreal  Stg '  tno 


Do. 
Do. 
Do. 
Do. 
Do. 


1874 
1879 


115 
IVH 


lUi 

106 

MB 

111 
lU 

loe 

125i 

Ifr 

lOM 
125 
116 
112 
lOB 
112i 

loe 
loe 
110 
loe 
lis 

106 

111 

106 

v& 

ICB 


li'i 
10» 

lio» 
111 
loe 
9e 
us 

!  » 

in! 


:'"> 


Perm.  Deb 
Cons.  Deb.  - 

Napier  Boro.  Cons,  . 

Napier  Haxb.  Debs, . ,  19^,,  i,x> 
1)0.  Debs.   .  i^aSl  loo 

New  PlynKmlh  Harb. 
Debs.     1909)  lOO 

NewYorkCiiy 1901!    — 

Do,         iaic^a6      — 

Nth.  Mcllwume  Debt. 

1-600 1991    100 

Oamani  Boro.  Cont. . .  1930  loo 
Do.  Harb.  Bds.  (Reft.)  too 
Da  6|k.c.  (Bearer)..i9>9    too 

Oiago Harb. Deb. Reg.....    i  .i 

Do.         i«77 

Do.         lUt 19: 

Do.  Deba.   ..19:1 

Do.         Coda.   ..1934    i"o 

Otuwa  City   100 

Do.  19.4    i.-r. 

Do.         Dehfc   ..101 

Port  ElijabcthWatenroi . 

Port  I,.ouis   

Prahran  I>el>s.    191 

Do.      Debs,     191 

QuebecC.Coupon.  1875 10 

Do.  do.  1S78    ly 

Do.  Debs.  >9>4- 1 

Do.  Debs,    10. 

I>o.  Cns.Re.  Stk.,  Re-: 

Richmond(Mrll..)Dbs.tc: 

Rio  Janeiro  Cily    

Rome  City  ,  100 

Do.    Slid  to  8>ll  laa. 

Rosario  C t 

Do.    I 

St.  Catherine  (Onl.)  . .  1914' 

St.  John,  N.B.,  Debs.  1934 

S(.KiMa<Melb)Dhs.i9i8-.i; 

St,  Louts  C.  (MlsA.),  .  t9ll 

IX>,  191,1 

Do,  191S 

,Santa  Tt  City  Debs.     . , ,' 

Santos  City 

So6aCiiy    

Sth.  MelDoume  Defaa.  1915 
Do.         Debs. 1919 

Sydney  City   lo"^ 

Do.        Deb*.    1917-1 
Do.     do.  (1894)      1.; 

Timant  Bofv,  7  p-L. 

Timaru  Harb,  Del  . 
Do.  Del- 

ToeooioCity  Wtwksio  , 
Do.  tJ.  Cns,  Dbs,  loto-- 

Do.  Strlg I9>.- 

Do.  Local  Ibihot.  , , 
Do.    19.- 

Valpaiaiao  

Vancouver  •• 

Do.    

Waiwanni  Hark  I  > 

WeUincion  C,«  .  D   -  t . 
Do.  Impri'x . .  1.-  -g 
Do.  Wlnsk-s.   11,,.^,  ir 
IV.  Debs..  1893 19 

Wellington  Harfak to.-  - 

We>lpoct  HarK  Dba.  19: ' 

Wintupag  City  Deb. ..  190; 
Do.    1914 


112 
117 
114 
|UB 

lurr 
1011 

1051 

va 
» 

7« 
36 

105 


10» 

'ini 


too 

n 

roD 

e 

soo 

2& 

101 

105 

IOC 

101 

l'X> 

10* 

i<>:> 

lOSi 

— 

van 

too 

18 

lOO 

88» 

100 

M 

t<xu 

108 

1'  ■ 

:r?. 

::S 

10b 

W 

IIT 
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XLhc  Jnvestors'  IReview, 


July  22,  1898. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Financial,  Land,  &c.  {continued) ; — 


Name. 


1/6 


.\gncy,  Ld.  &  Fin.  Aust., 

Ltd..  Mt.  Db.  Stk.,Rd. 
.\mer.Frehld.Mt.  ofLon., 

Ld.,  Cum.  Pref.  Stk.  .. 

D:).  Deb.  Stk.,  Red.  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do.  Del).  Stk.,  Red  .. 
.\ng.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
.\ng..Fch.  K.vplorn.,  Ltd. 

Do.       Cum.  Pref.    

.\rgent.   Ld.  &  Inv.,  Ltd. 

^r  Shares 

Do.     Cum.  Pref. 

.\sset.s  Fnders.'Sh.,  Ltd. 
Assets  Rer,lij  ,Ltd.,Ord., 
Do.  Cum.  Pref.  ... 
.\ustrln.  Apricl  ^25  Shs. 
Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.  .. 
Australian  Est.  &  Mt.,  L., 

I  Mt.  Del).  Stk.,  Red. 

Do.  "A"    Mort.   Deb. 

Stk.,  Red 

.\ustraUan  Mort.,  Ld.,  & 

Fin.,  Ltd.  ;£25  Shs.    .. 

Do.     New,  £ii  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.    i  Mort. 

Deb.,  Red ._ 

British   Amer.    Ld.  '*A" 

Do.  "  B 

Brit.  &  Amer.  Mt.,  Ltd. 

ijio  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25  Shs 

Do.    Perm.  Debs.,  Red. 
Brit.  N.  Borneo.  £i  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.    Loan   & 

Sav.  Perp.  Deb.  Stk... 
Curamalan     Ld.,    6    p.c. 

"  A  "  Scrip    

Del)   Corp..Ld.,  £ioShs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Rcvers.  In.Ltd. 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  ;£io  Shs 

Do.  Perp.  Deb.  Stk. . . 
Genl.  Reversionary,  Ltd. 
Holborn  Vi.  Lai)d   . 

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderab.'id  (Deccan) 

Imp!.  Col.   Fin.  &  Agcy. 

Corp 

Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  M  Shs 

Do.  Deb.  Stk.,  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

ZiSShs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canr)d.a.Ltd. 
Ld.   IMtge.  Bk.  of   Texas 

Deb.  Stk 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.  Pref.,    .... 

Do.     Deb.  Stk 

Law  Land,  L. ,  4iCm.Prf. 
Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  j£4  Shs.   . . 

Do.   4 J  p.c.  Mt.   Deb. 

Stk.,  Red 

Ldn.  &Middx.Frhld.Est. 

;C2Sh.s 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  .\ssetsCorp., 

Ltd.,  jC^  Shs 

Ldn.&   N.Del).  Corp., L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd :.. 

Mtge.   Co.  of  R.   Plate, 

Ltd.  ^10  Shs 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,i!J70.. 
Natl.  Disct.  L.,  £-zs  Sh.s. 
New  Impl,  Invest.,   Ltd. 

Pref.  Stk 

New  Impl.  Invest.,  Ltd. 

De(.  Stk 

N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd  Prf.  Ln,  Deb.  Stk 
N.  Zld.  Tst.  &  Ln.  Ltd., 

/■'SSHs 


10/ 

4 

5 
5 


*25 

3ioo 


100 

3 
100 
roo 


Last 
Div. 


85 
96i 
IJ 
1061 

15 
lOU 

ts 

nil 

J' 
8J 
6i 
61j 

87J 
80J 

104 

94 

f 
109 
83 

106 

23 

7 

1 

10 
101 

i 

102 

8 

4 
101 
94 

30 
$5 
5i)5 

98 

92 

l?l 
108 

i 

5i 

99 

^1 


100 

105 
86 

96i 

gii 


23 

102 

101 

4 


75 

12 

1154 


13 
8i 

:1 
121 
3 

113 

100 
7 
81 
\0i 

62} 

9 

101 


n/6 


/i 


3 

3/7? 
3/7 

4 
3i 
so/ 

2/3J 

1/6 
4 


»/ 
=i 

6 
5 

4 
5 

20/ 
3i 

2/6 

4} 

4 


7/5 
.■>/7 
5 

3/ 

'/9f 
4i 


4i 

4 
5 

lie 
sh 

44 

5 


44 


Ltd. 


N.  Zld.  Tst.  &  Ln, 

5  p.c.  Cum.  Pref. 

N.  Brit.  Australsn.  Ltd.. 

Do.     Irred.  Guar. . . . 

Do.     Mort.  Debs 

N.Queensld.Mort.&  Inv. 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd j 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs..  Red 

Queenld.  Invest.  &  Ld. . . 

.Mort.  Pref.  Ord.  Stk... 
Queenld.    Invest.   &    Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,'*.\"  /loShs. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd.,  Def.  "B" 
Riv.  Plate  Trst.,  Loan  & 

Agy.,L.,nb.Stk.,Red. 
Santa    Vi  &    Cord.    Gt. 

South  Land,  Ltd 

.Santa  F<;  Land    

Scot.  Amer.  Invest.,  Ltd. 

j^io  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.   Australian   Invest., 

Ltd.,  Guai.  Pief.     

Scot.   Australian  Invest., 

Ltd. ,  Guar.  Pref. 1 100 

Scot.  Australian   Invest., 

Ltd.,  4  p.c.  Perp.  Dbs.    |roo 
Sivagunga    Zemdy.,     i.st 

Mort.,  Red 

Stb.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Dcvelt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

£10  Shs 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L. 
Transvaal     Lands,    Ltd., 

;£>Slis 

Do.        F.P 

Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,  ;£ioShs.  .. 
Tst  &  Agcy.  of  Austrlsa., 

Ltd.,)Cio  Shs 

Do.     Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

;£2o  shs 

Do.  New;^2o  Shs. . . . 
Tst.   &    M/)rt.   of    Iowa, 

Ltd.,  Del).  Stk.  Red... 
Tst.,  Loan,  &  Agency  of 

Mexico,  Ltd.,  ^lo  Shs, 
Trsts.,  Kxors,  &  Sec.  Ins, 

Corp.,  Ltd.,  £ia  Shs.. 

Do.  Iired.  Deb.  Stk. 
Union  T>sc.,  Ld.,;^io  Shs, 
Union  Mort.  ^   Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

I.>0.     6  p.  Pref.  £(>  Shs, 

Do.     Deb.  Stk 

Deb.  Stk 

Deb.  Stk.  Red...  1 100 
U.S.  Deb.  Cor.  Ltd.,  £i\ 

Shs 

Do.    Cum.  Pief.  Stk 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst.  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd., 

Deb.  Stk 


Do. 
Do. 


too     40 


90 
99 

4 

IJ 

108 

5 


134J 
1064 
1034 

93 

47J 
1014 

2i 

104 
SOj 

i 
i 

4 

1| 
15 
12 
124 

44 

2i 

924 

4 

14 
IO8J1 
io| 

30 

90* 
8.3} 
94 

4 

lOOi 
1C7J 

774 
15 

107 

924 


«4 


15/ 


n 


Financial— Trusts  {continued)  '- 


Last 
Div. 


i/S 
7H- 
5 

4 


44 

mo 

4 


FINANCIAL-TRUSTS. 

Afric  City  Prop.,  Ltd ...  1 

Do.     Cum.  Pref. I 

1     Do.     i«t  1.1.  Dbs iio 

.Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  Stk 

Do.     Del).  Stk 

.\tlas    Investment,    Ltd., 

Prefd.  Stk 

Bankers'     Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Del).  Stk 

Brewery  &  Couunl.  Inv., 

Ltd.,  £,10  Shs. 


ly 
100 

74 
124 

104  i 
I20J 
88i 
114i 


105i 
70J 
102 
112 


5 

4 
6 

SjOjO 
44 

1/9 

5 

4 


4i 

5 

A 

4 
5 


i 

s 

4 
5 

i 
4 

2/6 
6 

4 

34 
4* 

1 
44 

;* 

4 
5 


44 
5 

44 


4 
4 

6 

4 
=5/ 

?7/S 

4 
4 

4 

^4 
5 

3 

4 
4 
4 
4 
sj 

i 
44 

5 

s 
1 

\l 
\k 

4 
4 
1717 
8/ 

74 
44 

£s 

5 

Ih 
4 
44 

£3 
4 
5/ 
6 

si 

/9 

^1 

4 

«/« 

3 


Name. 


I 


British  Investment,  Ltd., 

Cum.  Prefd !  100 

Do.     Defd 'oo 

Do.     Deb,  Stk [too 

Brit.  Steam,  Invst.,  Ltd., 

Prefd       100 

Do.     Defd iioo 

Do.     Perp.  Deb,  Stk  . ,  i  100 
Car   Trust    Invst,,    Ltd,,[ 

;£ioShs 24 

Do.     Pref,     lOo 

Do,     Deb,  Stk,,  1915 
Clnl,  Sec,  Ltd.,  Prefd.  ..   100 

Do.     Defd 100 

Consolidated,  Ltd.,  Cum. 

1st  Pref.      

Do.    5  p.c.  Cm.  2nd  do.|  100 

Do.   Defd too 

Do.   Deb.  Stk ;  too 

Del).  Sees.  Invst too 

Do.   4  p.c.  Cm.  Pf  Sk.  too 
Edinburgh   Invest.,  Ltd.. 

Cum.  Prefd.  Stk 'too 

Do.       Deb.  Stk.  Red.  100 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd '100 

Do.        Defd 100 

Do.        Deb.  Stk '100 

Foreign  h  Colonial  Invt.,! 

Ltd.,  Prefd '100 

Do.        Defd 100 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk too 

Do.       Defd,  Stk too 

Do,       Deb,  Stk too 

Gen,  &  Com,  Invt,,  Ltd,, 

Prefd,  Stk too 

Do,       Defd,  Stk 100 

Do,        Deb,  Stk '"oo 

GIobeTelegph,&Tst„Ltd,,  10 
Do.  do.       Pref.j  10 

Govt.  &  GenL  Invt.,  Ld., 

Prefd |ioo 

Do.        Defd ;  too 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd.  too 
Do.  Defd,  100 

Do,       Deb,  Stk,  100 
Indian  &  Gen,  Inv.,  Ltd,, I 

Cum,  Prefd lioo 

Do,        Defd [too 

Do,       Deb,  Stk 'too 

Indust,  &  Gen,  Tst.,  Ltd., 

Unified    too 

Do.        Deb.  Stk.  Red.jioo 
Internat.  Invt.,  Ltd., Cm. 

Prefd '100 

Do.        Defd 100 

Do.       Deb.  Stk jioo 

Invest.  Tst.  Cor,  Ltd,  Pfd,  100 
Do.  Defd,  1 100 

Do,  Deb,  Stk,  Red.  I  too 
Ldn,    Gen.    Invest.   Ltd.,i 

5  p.c.  Cum.  Prefd too 

Do.        Defd too 

Ldn.  Scot.  Amer. Ltd. Pfd.,  00 
Do.  Defd.  too 

Do.       Deb.  Stk.  too 
Ldn.  Tst., Ltd., Cum.  Prfd.; 

Stk ;ioo 

Do.  Defd.  Stk 100 

Do.        Deb.  Stk.,  Red.  too 
Do.  Mt.  Deb.Stk.,Red.  ICO 
Mercantile  Invt.  &  Gen..; 

Ltd.,  Prefd     100 

Do.        Defd 100 

Do.       Deb,  Stk 100 

Merchants, Ltd,, Pref,  Stk,, 100 

Do,  Ord,         ;  '00 

Do,  Deb,  Stk.! too 

Municipal,  Ltd.,  Prefd, ,,ioo 

Do,    Defd '100 

Do,     Debs 100 

Do,     Debs,  "B" 100 

Do,  "C"  Deb,  Stk,  100 
New  lnvestment,Ltd,Ord. ;  100 
Omnium  Invest,, Ltd,, Pfd, ;  100 

Jlo,        Defd 100 

Do,        Deb,  Stk,  1 100 
Railway  Deb,  Tst.   Ld,,! 

£to  Shs 10 

Do,      Debs,,  Red,    ..  too 

Do,       Deb.  Stk.,  1911  100 

Do.  do.        1927  100 

Railwaylnvst.  Ltd. , Prefd.  100 

Do.  Defd.  1 100 

Railway  Share    Trust  &j 

Agency  "A" 8 

Do.  "B"  Pref.  Stk.  100 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 100 

Do.        Defd 100 

Scot.  Invst.,  Ltd., Pfd. Stk.  too 
Do.  Defd. . .  100 

Do,  Deb,  Stk.  100 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd !ioo 

Do.        Defd.  Stk lioo 

Do.        Deb.  Stk '100 

Sth.AfricaGold  T.St.,  Ltd.,     i 
Do.  C'l-n.  Pref )     1 

Do.  1st  Debs.,  Red.  too 
Stock  Conv.    &    Invest., 

Ltd.,  £s  Shs I     r 

Do.  do.    4}p.c.Cin.Prf.:ioo 
Do.   Ldn.  &N.W.  I.st.; 

Charge  Prefd.;  100 
Do  do.  2ndChgePrfd.jioo 
Do.  do.  Defd.  Charge  100 
Do.  N.East.:  ChcfPfd.iioo 


103 
1044 
105i 

m 

784 

121 


102 
1031 
45} 

93 

173 
14i 
113J 
106i 
105i 

1054 
IMi 

1155 
48* 
114J 

1384 
95i 

87} 
37} 
101 

105} 
34} 

111} 
llj 
16} 

82} 

40} 

854 

25 
109 
102 

I  87} 
!  19} 
102 

1124 

58 
122} 

984 
100} 

^* 

7j 

99 
103} 

88 
104 

111} 
120 
102} 
60^ 
112 

102 
69} 
107 
100} 

113 

46} 
110} 
lOJj 
80} 
117} 
46} 
15} 
108 
96} 
93} 
95} 
89} 
26} 
104 

6} 
108} 
105} 
107} 
116 
21} 

6J 

146 

104 
49} 
92} 
26} 

106 


32 

106} 

4 

102 

14 
113} 

113} 

HI 
32 
91} 


Financial— Trusts  (continued)  :— 

Last 
Div. 

Name. 

.•2 

1 

s7/e 

Stock  N.  East  Defd.  Chge|ioo 

42 

6 

Submarine  Cables    

100 

l.iU} 

5 

U.S.  &  S.  Araer.  Invest. 

Ltd.,  Prefd 

100 

97^ 

to/ 

4 

Do.          Defd 

Do.        Deb.  Stk.  ... 

100 
100 

CAS  AND  ELECTRIC  LIGHTING. 

Last 

Name. 

■1 

.8 

Div. 

£ 

10/6 

.\ltiance  &    Dublin  Con. 

10  p.c.  Stand 

10 

24 

7/6 

Do.         7  p.c.  .Stand.. . 

10 

16} 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1Q02 

BayStateofN.Jrsy.sk. 
Fd.  Tst.  Bd.,  Red.    .. 

100 

1U6 

5 

-_ 

94} 

3/ 

'<4 

W4f 

Do.        New   

4 

4I 

12 

9 

100 
100 

mA 

Do.        New   

215 

5 

Do.         Pref.    

100 

142 
132 

4 

Do.         Deb.  Stk.  . . 

100 

"4 

Brighton  &    Hove   Gen. 

Cons.  Stk 

100 

270 

84 

Do.     "A"  Cons.  Stk. 

100 

197 

5 

Bristol  5  p.c.  Max 

ICXl 

129 

22/6 

British  Gas  Light,  Ltd. 

20 

M 

1 1/6 

Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

10 

2b 

8/6 

Do.        7  p.c.  Stand... 

10 

a 

— 

Rrush  Elect!.  Enging.,L. 

— 

•i 

6 

Do.     6  p.c.  Pref.     

— 

'i\ 

4 

Do.     Deb.  Stk 

100 

112 

4 

Do.     2  Deb.  Stk.,  Red. 

zoo 

lUS} 

7 

B.  Ayres(New\  Ltd.   .. 

10 

..1* 

4 

Do.     Deb.Stk.,Rd.    .. 

99 

18/6 

Cagliari  Gas&  Wtr.,  Ltd. 

20 

30} 

6/ 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

10 

154 

44 
6 

Do.     Pref.   

10 
50 

IX 

Do.     I  Mt.  Debs.  1910 

59 

4/ 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

5 

13 

44 

Do.     Cum.  Pref.    .... 

5 

6 

2/6 

Chelsea  Elec.  Sup.,  Ltd. 

S 

94 

44 

Do.     Deb.  Stk..  Red. 

100 

114 

s 

Chic.Edis'nCo.iMt.,Rd. 

^iooo;106 

-.1 

CityofLdn.  Elec.Lht.,L. 

10 

254 

j/9 

Do.     New  ;^ioShs. .. 

S 

26} 

6 

Do.     Cum.  Pref.    .... 

10 

17 

5 

Do.     Deb.  Stk.,  Red. 

100 

iz/4 

'3 

Commercial,  Cons 

100 

320 

10 

4 

Do      New           

100 
100 

VM 

Do.    Deb.  Stk 

150 

10 

Continental  Union,  Ltd. 

xoo 

209 

II 

Do.     Pref.  Stk 

100 

194 

— 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg. ,  Ltd. 

JO 

U 

6 

Do.     Cum.  Pref 

10 

15 

•4 

Croydon  Cornel. Gas,L4., 

"A"  Stk.,  10  p.c.  .. 

too 

312} 

II 

Do.     "B"Stk.,7p.c. 
Crystal   Pal.   Dist.  Ord. 

100 

260 

si 

5  p.c.  Stk 

100 

143} 

r 

Do.     Pref.  Stk 

100 

1/ 

12  j 

f4 

7} 

174 

Gas  Light  &  Ck    Cons. 

Stk.,  "A"  Ord 

100 

299} 

4 

Do.  •'  R"(4p.c.  Max.) 

100 

122} 

Do.  "C,""D,"&"E" 

(Pref.) 

100 

310} 

5 

Do.  "F"(Pref.)    .... 

too 

166 

74 

Do.  "G"(Pref.)    .... 

100 

235 

7 

Do.  "H"(7p.c.  Max.) 

ICO 

W/} 

10 

Do.  "J  "(Pref.) 

ICO    310i 

6 

Do.  "K"    

100  1186 

4 

Do.  Deb.  Stk.    

100  1 132 

44 

Do.        do 

ICO 

150} 
20^ 

6 

Do.        do 

100 

8/ 

Hong  Kong  &  China.  Ld. 

10 

14 

4/ 

House   to    House  Elec. 

Light  Sup.,  Ltd.     .. 

S 

10 

Do.     Cum.  Pref.    .... 

5 

10 

10 

Imperial  Continental     . . 

100 

212} 

34 

Do.  Deb.  Stk.,  Red  .. 

100 

104} 

MaUa&Medit.,  Ltd.  .. 

5 

5 

7/ 

Metrop.  Elec.  Sup., Ltd. 

10 

18 

'44 

Do.     I  Mt.  Deb.  Stk. 

100 

118 

5 

Metro,  of  Melbrne.  Dbs. 

1908-12 

100 

111 

lit 

Do.     Debs.  ..1918-22-4 

100 

108 

Monte  Video,  Ltd 

20 

14} 

93 

Newcastle-upon-Tyne  .. 

100 

23'/} 
117? 

Do.     3}  p.c.  Deb.  Stk. 

lOO 

«/ 

Netting  Hill  Elee.Ltg., 

Ltd 

17 

3/6 

3/"! 

^4 

7 

Do.         New    

6 

SJd. 

Do.        do 1879 

X 

1 

3/6 

Ottoman,  Ltd 

5 

5 

6 

People's   Gas   Lt.   &  C. 

of  Chic.  2  Mt 1904 

100 

105} 

s 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

— 

It 

6/ 

River  Plate  Gas,  Ltd.   . . 

10 

4 

Do.       Debs 

100 

a'/ 

*2 

Royal  Elec.  of  Montreal 

— 

143} 

44 

Do.         I  Mt.  Deb.    .. 

100 

104 

11/ 

St.  J.ames'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

S 

17} 

7 

Do,     Pref. 

5 

9} 

Do.     Deb.  Stk.,  Red. 

100  il06J 

10/ 

San  Paulo,  Ltd 

lO 

16 

R 


July  22,  1898. 


Zbc  Jnvestors'  IRevievv. 


107 


Guand  Electric  {conliittud): — 


Last 
Div. 


Namc. 


Sheffield  Unit.  Gu  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Wn.  Klec.Sup.,Ld. 
South  Metropolitan 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "  A  " 

Do.  "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld. 


100  251) 

100  2Sl\ 

2Sl| 

3 

143J 

101) 


290 
210 

\U 
lOlJ 

12 

16i 


INSURANCE' 


JO/ 
"9/ 


7\A. 
7/6 


£9 


ni 
7/6 
4ld. 
5/6 

'5/ 
5/6 
6/ 

j/6 

13/6 
4id. 

9/ 
3/9 

32/ 

10/ 

8/ 
3/6 
1/ 

6/ 

30/ 
"I 
1/6 

10/ 

30/ 

40/ 

10/ 
3/ 
3/6 
«/ 

2/6 

% 
5/ 
3/6 

30 

fi 

10/ 
3/6 
40/ 


Name. 


Alliance,  i^2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  jC'^oo  Shs 

Atlas,  iJso  Shs 

British&  For.Marine,Ld., 

^2o  Shs 

Bfitish   Law   Fire,   Ltd., 

;£io  Shs 

Clerical,   Med.,    &   Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd. 

/IsoShs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

iCounty  Fire,  ,;Cioo  Shs,  . . 
lEagle,  ;C5Shs  ......... 

I Employrs' Liability,  Ltd., 

/lo  Shs 

Emjiress,  Ltd.,  j£^ Shs.  .. 
Equity  &  Law,  itioo  Shs. 
General  Life,  iJioo  Shs. . . 
Gresham  Life,  £s  Shs.  . . 
Guardian,  I^.,  £>^o  Shs. 
Imperial,  Ltd.,  i^2oShs.. 
Imperial  Life,  j(,^o  Shs.  . . 
Inclemnity  Mutual  Mar., 

Ltd., /is  Shs 

Lancashire,  £20  Shs 

Law  Acc.&  Contin.,  Ltd., 

;^5Shs 

Law  Fire,  ;CiooShs.   , 
Law  Guar.  &  Trust,  Ltd., 

;ClO  Shs 

Law  Life,  £^20  Shs 

Law  Un.&  Crown  ;tioSbs 

Do.  Deb.  Stk.,  194a.. 
Legal  &  General,  ^soshs. 
Lion  Fire,  Ltd.,i^SShs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  j£i  Ann 

London,  C'^s  Shs 

Lond.&Lanc.Fire,j£25Shs 
Lond.  &Lanc.Life,^2sShs 
Lond.  &  Prov.  Mar.,  Ld., 

j^io  .Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Shs 

Marine,  Ltd.,  £2^  Shs,  .. 
M.-iritime,  Ltd.,  AioShs. 
Merc.  Mar.,  Ld.,  j^ioShs. 
N.Brit.^E  Mcrc.,;(;25Shs. 

Northern,  jCioo  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  £s  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;fiio  Shs 

Pelican,  ;^io  Shs 

Phcenix,  2^50  Shs 

Provident,  j^ioo  Shs 

R.ailway  Pssngr.s.,jCioShs. 

Rock  Life,  i,^  Shs 

Royal  Exchange 

Royal,  £20  Shs.  

Sun,  ^loShs 

Sun  Lift,  ^to  Shs 

Thames  ^;  Mrscy.  Marine, 

Ltd.,  ;620S^S 

Union,  >f|!o  Shs 

lUnion  Marine,  ^£20  Shs. . 
'Universal  Life,  ^'100  Shs. 
iWorld  .Marine,  Zs  Sh.s. . . 


44/ 


lOi 

61 

28^ 

23i 

1} 

164 

43 

1094 
195 

3 
23 

6J 

12 

4J 

} 

17i 

U 
24 

IO9J 
15J 


7l    15 


IBON,  COAL,  AKP  STKKL.  Tcletraphi and  TelepboiM*(«<>MiHM^:—   t j ^ 'Nnaltiw limUmmdt i 


Last 
Div. 


9/ 
10/ 

6/ 
12/6 

7/6 
7/« 

ItjO 

'in 
5 

43/6 

-/ 

6/ 

5/ 

4jd. 
2/6 

10/ 


5 
5 

5°/ 
2/ 
5 


Name. 


Barrow  Hzm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bolck.,  Vaugh.  ft  C,  Ld. 

Do.    ;£81iab 

Brown,  J.  &  Co.,    Ltd., 

j[,2o  .Shs 

Consettlron,I^.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Lid,,  lOi-i  Shs.  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  of  Gt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Lttl.,  Pref. 

Nerlmdda  Coal  &    Iron, 

Ltd.,  ;£3Shs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlston  Coll.,  Ltd. 

Pref 

Nw.Vancvr.Coal  &  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do.       New,  ^5  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Stl.&CI.Co., 

Ltd.,  I  Cbg.  Debs.,  Red. 
Sth.  HettonCoal,  Ltd.  .. 
Vickers  &  Maxim,  Ltd. . . 

Do.  J  p.c.  Prfd.  Stk. 


i 


♦62 

56/ 


5 
5 

4'i 

too 

100 
100 


SHIPPING. 


Last 
Div. 


,,/ 
15/ 

5/ 

6/ 

5 
12/ 

3i 

61 

6 

Kl 

ft 

4i 

5/ 

5/ 

26/4i 

3/1 X 
4 

7/6 
6/4t 
4 
5/ 
5 

5 
30/ 

2/6 

Si 
■4/ 
7/ 

4 
6/ 

A  I 


Name. 


AfricanStm.  Ship,  ;£2oShs. 

Do.      Fully-paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ;C2oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £,10  Shs 

Furness,    Withy,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  sp.c.  Pref.,  1877.. 
Leyland&  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  isi  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,  j^ioo  Shs. . 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"  A  "  Pref.   

Do.     "  B  "  Ord 

Union  Steam,  Ltd 

Do.     NeW;£2oShs 

Do.     Deb.  Stk.,  Red.  .. 

Union  of  N.Z.,  Lid 

Wilson's  &   Fur.'Ley.,   sJ 

Be.  Cum.  Pref. 
o.     iMt.  Db.Sk.,Rd. 


12I 


%•  Tea  Shires  •nnll  he  fovnd  in  ifu     \ 
Special  Tabu  /oiiotving. 


Tt^LEGRAPHS  AND   TBLEPHONKS. 


Last 
Div. 


.1/ 

3.' 
S 


Name. 


African  Direct.  '.td.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd.. 

Do.    Debs. 

Aiiglo*American,  Ltd.  .. 

Do.  6p.c.  Prefd. Ord... 

Do.  Defd.  Ord. 

Brazilian  Submarine,  Ltd. 


:=     8  1 
,2  !£  ! 


101 

9S 
65 
116 
15 
16 


Do.  Debs  ,  a  Series.. . .  too   113 


Lut 
Div. 


ix 


2|d. 

6/ 
10/ 
2/ 

'^ 
4i 
2/6 
3/ 

2/6 


S 

4 
S 

5 

4 
4 

5/ 

J» 

37/6 
6 


1^ 
6/ 

k 

4 
4/ 

5/ 
5 


Namb. 


Chili  TelepboiK,  Ltd. . 
Comcial.  Cable,  tioo  Shs. 

Do.  Sig.  yxryt.  Deb, 

Stk.  Red 

Consd.  Telpehone  Coostr., 

&c.,  Ltd 10/ 

Cuba  Submarine,  Ltd. 

Do.  10  p.c.  Pref.  . . . 
Direct  Spanish,  Ltd.  

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs. 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  IndU,  L,  Dbfc 
Eastern,  Ltd 

Do.  6  p.c.  Cum.  Pref 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  . 

Do.    Mort.  Deb.  Stk., 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900; 

Do.        Bearer | 

Do.  Mort.  Debs.  . .  1909, 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 25   1( 

Grt.  Ntbn.  Copenhagen. , , 

Do.  Debs.,  Ser.B., Red. 
Halifax  and  Uer.,  Ld.,  1st 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs.    1904 

Montevideo  Telph.,  Ltd., 

6p,cPref. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&Euro.'rlg.Dbs.,Rd.  100   10 

Reuter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Tele.,  Ltd.. 

Do.5p.c.Mt.Deb5.,Red. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs.    

Western  &  Brazilian,  Ltd. 

Do.  5   p.c.  Pref.  Ord, 

Do.  Defd,  Ord 

Do.  Deb.  Stk.,  Red. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref...  . 

Do.  Cum.  2  Pref. . . , 

Do.  Debs.,  Red.    , , . 
West.  Union,  i  Mt.i902{(  looOilOTj 

Do.  6  p.c.  Stg.Bds.,Rd.|ioo  1( 


TRAMWAYS  AND  OMNIBUS. 


Namk. 


■/ 

nil 
«o* 
4 


Anglo- Argentine,  Ltd. . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  I'rams. . . 
Blackpl.  &  FItwd.  Tram., 

j£io  Sh-s 

Bordeaux  Tram.&  O..  Ltd. 

Do.    Com.  Pref. 

Brazilian  Street  Ry.,  Ltd, 

British  Elec.  Trac. ,  Ltd . . 

Do.  6  p.c  Cum.  Pf.    . . 

B.  Avres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  CkI.  Nat.,  Ltd., 
I  6  p.c  1  Deb.  Bds.,  Red. 
j     Do.     Pref.  Debs.,  Red. 

, Calais,  Ltd 

Calcutta,  Ltd 

Carth.ngena  &  Herr.,  Ltd. 

I     Do.     Deb.,  Red 100 

City    of    B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.    Pref.      5 
Do.    1  Mort.  Debs., Rd.' 100 
City  of  B.  Ayres,  Ltd ... .      5 
Do.     Ext.  /.i  Shs.  . . 
Do.     Deb.  Stk      .... 
Edinburgh  Street  Tram 
Glasgow  Tram,  &  Omni. 

Ltd.,  ;C9  Shs 

Imperial,  Ltd 

Lond.,  Deptfil,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  G«n.  Omni.,  Ltd. . . 
Do.     Deh.,  Red 


Loadoa  Road  Car 

Do.  Rcd.1  Mi.Dcb.8tJt 
Loadoa  St.  Rhr.  (Prer., 

Cat.),  Mi.  Dela. 

London  St.  Tnuna. 

Londoo  Trama.,  Lid  . . . 

Da    Noa-Com.  Picf. 

Do.    Ml.Db.Stk.,Rd. 


i\i 


6(10 
WB  p07| 

too  110 

-i  a 

■o  I    8) 
10     U 

ICO  i(n 

Lynn   ft    Boaioa    i    Ml 

1994     (iiooolO? 

Milvaokee   Elec    Caa*.|        1 

Ml Iiioao  SB 

Minneapolis   Sl  i  Coos.' 

Ml t  loeo  98| 

Montreal  Sl  Db>.,i9a(..!  100  US 

Do.     Deba.,  i9n too   lOT 

New  General  Traction  . . '  Z5  i    5 

Nth.  Meuopoliun — 

Nth.  Staffords.,  Ltd ;    6 

i  Provincial,  Ltd :  10  : 

Do.     Com.  Pref. ]  10 

iSt.  Paul  City,  1037  ....  $|iooo' 

'Southampcoo , 

'South  Loodoo 

iSoodcrland,  Ltd. 

I  Toronto  I  Ml,  Kod.  ... 
{Tramways  Union,  Ltd. 

I    Do.    Debu.Rod. 

I     Do.  ••B"Dbt    too  lOSi 

IVienna  General  Oamifaos.'    5      5 
Do.    5  |i,<^  Ml  Deb., 

Red.    Iioo  lost 

'Wolverhampton,  Ltd o      Sj 


WATEB  WORKS. 


Naub. 


150 

'^ 
16 
1364 


lot 


Antwerp,  Ltd. 

Cape  Town  DiKiict,  Ltd.     s 

Chelsea  100 

Do.      Pref.  Stk.  

Do.      Pref.  Stk,  1 875. 

Do.      Deb.  Stk.   

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock. 
Consol.  of  Rosar.,  Ltd.,  4 
p.c.  iDeb.  Stk.,  Red... Iioo  I 

East  London too  S27t 

Da     DeUStk. 100  15B{ 

Da     Deb.  Stk.,  Red.  too 
Grand  Jnnctioa  (Max.  io| 

p.c.)'fA" y>\  jij. 

Da  ''b-  15/  ""♦ 

Do.  "C"(Max.7lp.c.)  25     51 
Do.  "D"(Maa.  7P'C.)|  y>     96 

Do.  Deb.  Stock  100  142 

Kent    100  362 

Do.  New  (Max.  7  p.c.) .  tea  215 

KimberlcT,  Ltd. I     7  ,     ■» 

Do.      Debs.,  Red Iioo    lOi 

Da  Deb.Stk.,Red..,iaa  104 
Lambeth  (Max.  10  p^c), .  ,100  300 
Daaiax.;Jp.cXsoftt5    -   27 

DaDeb.Stock ,100   142 

Da  Red.  Deb.  Stock  ..iioo  103 

Montevideo,  Ltd. I  ao     16 

Da  iDeb.Stk..!ioa   lOU 

Da         iDeb.Slk..iioo  <1(B 

New  River  New (too  '<3« 

1  Da    Dcb.Stk..... 

Da    Deb.  Stk."  B" 

Portland  Con.  Ml  "  B," 

1927 

SeiTlle,Ltd. 

Soathend  "  AddL' Ord. . . 
Sooibwark  and  Vauxball . 
Da     "D-  Shares  (ril        ' 

ac  max.)  ^too   157^ 

Da    Pref.  Stock '100  ,170 

Da     ■'  A  "  Deb.  Stockitoa  |l<2i 
StaineiResvirs.  JlCob-I        | 
Gua.  Deb.  Stk.,  R«l..  too  .104 

Tarapaca,  Ltd. ;  m 

WeuMUdleKx  jioo 

Da  Deb.Stk.'ioo  II 

Do  Deb.Stk,ioD   106 


143 

.143 


17 
•654 


io8 


Zbc  Jnvestots'  IReview, 


July  22,  1898. 


Acres 
Planted. 


ii,Z4o 
lo,M3 
6,X50 
1,087 
'■633 
1,720 
3,2^3 
3,754 

3,946 


,250 

3,330 
2,114 

6,660 

3,367 
•■377 
4,038 

7,500 
1,180 
3.050 
7,980 

5.2»4 
1,547 
5,082 
3,684 
1.375 
3,990 
x,o8o 
4.150 


7,970 

',836 

10,390 

5.7»2 

a. '57 

11,496 

a,  193 

3,573 
3,630 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Crop. 

1897. 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 
942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 

582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


1.7431824S 
685,741s 


570,3605 

964.963 


Paid  ui 
Capit: 


1 


£ 

120,000 
400,000 
187,160 
142,500 
142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

33.000 

33.000 

120,000 

1,000,000 

400,00a 

135.420 

60,000 

60,000 

150,000 

75,000 

165,000 

61,120 

85,000 

85,000 

319,000 

319,000 

94,060 

83,500 

350,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 

91,840 

100,000 

50,000 

79,590 

100,000 

80,000 


350,000 
50,000 
60,000 

167,380 
8i,o3o 
55,260 
46,000 

"1.330 
63,607 

398,250 
33,080 
55»7io 

100,000 

300,000 
39,000 
17,000 


Share. 


Paid 
up. 


Name- 


INDIAN  COMPANIES 
Amalgamated  Estates    . . , 

Do.  Pref. 

Assam     , 

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    , 

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dooars  

Do.  Pref.   

Doom  Dooma 

Eastern  Assam    

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.    


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Ceylon  &  Oriental  Est. . . . 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.    

Eastern  Prod.  &  Est.  . .  . 
New  Dimbula  "  A  " 

Do.  "B" 

Ouvah    

Nuwaia  Eliya 

Standard    

Do 


Dividends. 


5» 


•Jj 


18 

6 


6 
6 

13 

4 
5 

18 
8 
6 
7 
7 


I3i 


5 

7 

6 

4/" 


1894.     1895.    1896. I  1897.  i 


Price.lYield.      Reserve. 


5 

■Zi 
ml 

4 
5 

4 
5 

15 
7 
6 
5 
7 


7 

7, 

7, 

10 

12+ 

12} 

ml. 

4 

nil  ' 

nil. 

7 

3 

6 

6 

6 

• 

6/10 

9 

5 

5 

3i 

3 

2 

10 

10 

8 

10 

10 

8 

6 

6 

6 

30 

so 

13 

15 

15 

124 

10 

6 

3 

6 

6 

6 

5 

5. 

nil 

— 

3 

T 

— 

• 

5 

7 

7 

5 

3 

5 

Ji 

61 

6i 

6J 

» 

5t 

5 

Ui 

6 

J3 

IS 

'5 

15 

7 

7 

7 

8 

7 

— 

6 

6 

J3 

10 

$5 

6 

U 

s 

6* 

7 

16 

16 

t4 

16 

16 

J4 

8 

6 

4 

« 

6 

6 

•5 

IS 

IS 

■5 

IS 

15 

8 

■i 

7 

6 

10 

3 

5 

10 

7 

11 

Jl 

20 

Si 

5  ' 

9 

"* 

^7i 

£. 

10,000 

SS,ooo 

3.790 


3.000 
10,000 

65,000 
5,552 

4S,ooo 
30,000 


14,500 

6,450 
15,800 
54,600 

36,330 
13,000 


90*000 


35,000 

XI,000 

4,000 

9,400 


Balance 

Forward. 


16,500 

364 

474 

4.114 

3.558 

901 

38.470 

1,953 

3,650 


360 

1.893 

300 

1,965 
777 

1.567 


796 

4.300 

386 

535 
107 

6,085 

50 
334 
300 


1. 40s 
164 

3,133 
330 

10,880 
3,024 

_396 
795 


Working 
Capital. 


Ds3,95o 

Di  1,350 
30,000 

B770 
370 
13,300 
41,600 


05,400 
0191,674 


033,000 


7,120 
3,700 

09,000 

3i000  ! 
8.650  ! 

031,000    I 

560 
T,2O0 


9,590 
05,300 


072,844 
2,478 

030,819 

03,047    ' 

1,733 

017,797 

1,150 

Di.a55 

Di4,oi2 


Mortgages, 

D.;bs.  or  Pref. 

Capital  not 

otherwise 

stated. 


6,500  Pref. 
16,500  Pref. 


10,000 
10,000 


166,520 


71,000 
6,250 

ZO3,5O0 

8,400 

30,000 
4,000 


*  Company  formed  this  year. 


Working-Capital  Column. — In  working-capital  column,  D  stands  for  debit. 

t  Interim  dividends  are  given  as  actual  distribution  made.  J  Interim  div.  only. 
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NOTICES. 

The  Standard  Bank  of  South  Africa  announces  the  numbers  of  fifty  debentures 
(amounting  to  ;C5.ooo)  of  the  Orange  Free  Stale  Government  6  per  cent,  loan 
(^100,000)  drawn  for  repayment  on  December  31  next. 

The  numbers  are  announced  of  1,480  5  per  cent,  debentures  of  the  New  Russia 
Company  amounting  to  ;£i34,55o,  which  have  been  drawn  for  payment  at  par  on 
October  i. 

The  Council  of  Foreign  Bondholders  are  informed  by  Messrs.  Glyn,  Mills,  Currie, 
&  Co.  that  they  have  received  from  the  Government  of  Costa  Rica  the  sum  of 
;£5.ooo  for  account  of  the  coupon  due  October  1  next. 

The  City  Bank,  Limited,  has  acquired  freehold  premises  at  the  corner  of 
Mackenzie-road,  Beckenham-road,  Beckenham,  for  a  branch  office;  and  a  branch 
will  beopened  at  19,  High-street,  Marylebone,  as  soon  as  the  necessary  alterations 
have  been  completed. 

The  directors  of  the  Schibaieff  Petroleum  Company,  Limited,  have  receive«l 
a  telegram  from  the  company's  manager  in  Moscow  stating  that  he  has 
received  a  telegrani  from  St.  Petersburg  that  the  company's  petition  has  finally 
passed  the  Ministerial  committee  at  Tuesday's  extra  meeting. 

Resolutions  have  been  passed  and  confirmed  for  a  voluntary  winding-up  of  the 
Mauritius  Land  Credit  and  Agency  Company,  Limited,  and  Mr.  S.  E.  Roome  has 
been  appointed  liquidator. 

Messrs.  Seligman  Brothers  announce  that  Messrs.  David  E.  Seligmanand  Charles 
D.  Sehgman  have  been  admitted  as  partners  in  the  firm. 

Messrs.  Howard  &  Sons,  of  Bemers-street,  W.,  have,  for  family  reasons,  found  it 
convenient  to  convert  their  business  into  a  company,  under  the  Joint  Stock  Com- 
panies Acts.     No  shares  or  other  capital  is  being  offered  to  the  public. 

The  steamers  of  the  Ward  Line  from  New  York  to  Cuba  will  resume  their  sailings 
next  week  to  Santiago  de  Cuba,  and  English  goods  can  now  be  sent  via  New  York 
as  before. 

With  reference  to  the  Uruguay  3^  per  cent,  debt,  the  Council  of  foreign  bond- 
holders are  advised  by  the  London  and  River  Plate  Bank  that  they  have  this  day 
received  a  cable  message  from  their  Montevideo  branch,  dated  the  i6th  inst.,  stating 
that  the  45  per  cent,  of  the  Customs  duties  for  the  first  fortnight  of  July  amounted 
to  Si26,2cx>,  all  of  which  has  been  retained  for  *'  Local  Service." 

On  the  25th  inst.  the  Anglo-Argentine  Bank  with  remove  its  offices  to  14,  Austin- 
friars,  E.C. 

The  Council  of  Foreign  Bondholders  are  now  prepared  to  receive  for  payment 
the  certificates  and  tickets  issued  by  them  in  respect  to  the  70  per  cent,  unpaid  on 
Greek  Coupons,  due  April  i,  1894,  on  the  Rentes;  June  15,  1894,  on  the  Pirajus- 
Larissa  Railway  loan  ;  and  July  i,  1894,  on  the  1881,  1884,  and  monopoly  loans. 

Messrs.  Speyer  Brothers  offer  to  holders  of  First  Mortgage  Seven  per  Cent.  Gold 
bonds  of  the  Denver  and  Rio  Grande  Railroad  Company  maturing  November  1, 
igoo,  the  option  of  refunding  their  bonds  into  First  Consolidated  Mortgage  Gold 
bonds,  due  1036,  bearing  4^  per  cent,  interest  at  the  price  of  103  per  cent.,  New 
York  terms,  the  Seven  per  Cent,  bonds  to  be  taken  in  payment  on  a  ■x\  per  cent, 
interest  basis  to  maturity— A ?.,  for  $1,000  Seven  per  Cent,  bonds  with  November  1, 
1898,  coupon  attached,  the  holder  will   receive  $i,oc  *  of  the   Four-and-a-Half  per 


Cent,  bonds  with  interest  from  July  i,  1898,  and  a  cash  payment  of  $59.33.  ^^^'^ 
oflTer  will  remain  open  for  a  reasonable  time,  but  may  be  modified  or  withdrawn 
without  further  notice.  After  the  First  Mortgage  bonds  shall  have  been  retired,  the 
First  Consolidated  Mortgage  bonds  will  be  the  first  lien  on  the  entire  system  of  the 
Denver  and  Rio  Grande  Railroad  Company,  consisting  of  1,620  miles,  as  well  as  upon 
all  its  equipment,  valuable  terminals,  shops,  &c.  The  net  income  of  the  company  for 
the  year  ended  June  30,  1897,  after  deducting  taxes  and  insurance,  was  $2,569,469, 
and  for  the  year  ended  June  30,  1893,  is  estimated  at  $3,995,000,  whereas  upon  the 
completion  of  the  refunding  contemplated  the  fixed  charge  on  the  outstanding  Four 
per  Cent,  bonds  and  on  the  issue  of  Four-and-a-Half  per  cent,  bonds  will  be 
$1,433,312.50.  The  company's  preferred  capital  is  $23,650,000;  the  common  capital 
stock,  $38,000,000  ;  and  it  is  paying  dividends  on  the  former  from  its  surplus 
earnings  ;  during  the  fiscal  year  just  ended  these  dividends  have  been  at  the  rate  of 
si  per  cent,  per  annum. 

Mr.  George  Cawston  has  resigned  his  seat  on  tbe  board  of  the  British  South 
Africa  Company,  and  his  resignation  has,  with  regret,  been  accepted  by  the  board. 

Subject  to  audit,  the  accounts  of  the  East  and  West  India  Dock  Company  for  the 
half-year  ending  June  30, 1898,  show  that  there  will  be  a  credit  balance  of  ^7,854 
after  paying  the  interest  on  the  debenture  stocks  and  mortgages  and  the  dividend 
on  the  preference  stock.  The  directors  do  not  propose  to  make  any  recommendation 
in  regard  to  a  dividend  on  the  ordinary  stock  until  the  result  of  the  working  of  the 
whole  year  is  known. 


In  the  early  days  of  June  the  arrivals  at  Dawson  City  numbered 
about  a  thousand  a  day.  The  first  consignment  of  gold  from  Klon- 
dyke  arrrived  at  Victoria,  British  Columbia,  last  week.  It  amounted 
to  nearly  $:, 000,000  in  value,  and  reached  there  from  Dawson  City 
in  ten  days.     The  total  output  does  not  yet  reach  S  10,000,000. 

The  Victorian  Cabinet  has  decided  that  the  colony  shall  not  be 
represented  at  the  Paris  Exhibition  in  1900.  It  is  to  be  content  with 
the  Greater  Britain  Exhibition  at  Earl's  Court  next  year. 

Canadian  trade  during  the  past  fiscal  year  has  been  a  record  one. 
The  increase  in  the  aggregate  was  §44,059,832.  The  value  of  the 
imports  was  §130,630,195,  and  of  exports  $158,726,801.  Therevenue 
from  Customs  was  $21,830,260,  an  increase  of  $1,939,000.       .".^Tfj  "\ 

The  latest  Customs  statistics  for  Madagascar  are  those  for  1 1896. 
From  these  it  seems  that  at  that  time  imports  from  Great  Britain 
and  her  colonies  still  led  the  way.  The  value  of  these  amounted  to 
5,619,000  francs,  those  of  France  to  3,978,000  francs.  The  valuelof 
the  exports  to  France  and  her  colonies  was  1,056,000  francs,  and  to 
Great  Britain  and  her  colonies  1,872,000  francs. 
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Notice  to  Subscribers. 

Complaints  arc  continually  reaching  us  that  the  Investors' 
Keview  cannot  he  obtained  at  this  and  the  other  railway  bookstall, 
that  it  does  not  reach  Scotch  and  hisK  cities  till  Monday,  and  that 
it  is  not  delivered  in  the  City  till  Saturday  morning. 

Wc  publish  on  Friday  in  time  for  the  Review  to  be  at  all 
Metropolitan  bookstalls  by  at  latest  4  p.m.,  and  we  believe  that  it  is 
there  then,  havinj;  no  doubt  that  Messrs.  W.  H.  Smith  &  Son  do 
their  best,  but  they  have  such  a  mass  of  papers  to  handle  every  day 
that  a  fresh  one  may  well  look  almost  like  a  personal  enemy  and 
be  kept  in  short  supply  unless  the  reading  public  shows  unmis- 
takably that  it  is  wanted.  A  little  perseverance,  therefore,  in 
asking  for  the  Investoks'  Review  is  all  that  should  be  required  to 
remedy  this  defect. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
,paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
(or  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 

ADVERTISEMENTS. 

All  Advertisements  are  received  subject  to  approval,  and  should 
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Zhc  Jnvestors'  IRevtew. 


Twilight  on  Peers,  Press,  and   Hooley. 

A  good  deal  of  our  space  this  week  is  unhappily 
occupied  with  this  matter.  We  grudge  it  very  much,  but 
at  the  same  time  recognise  the  advisability  of  affording 
readers  a  permanent  object-lesson  in  the  arts  of  the 
company  promoter.  All  these  arts  are  illustrated  on  an 
extravaganza  scale  -by  the  story  of  Mr.  Hooley's 
meteoric  career.  It  always  puzzled  us,  and  now  does  so 
more  than  ever,  that  anybody  should  be  found  to  take 
this  man  seriously.  When  he  first  came  upon  the  scene 
we  treated  him  as  a  cross  between  an  ignorant  en- 
thusiast and  a  man  of  just  enough  business  capacity  to 
ensure  his  speedy  failure.  The  accounts  now  published 
show  that  we  were  righj,.  There  never  was  anything 
solid  behind  Mr.  Hooley's  astonishing  feats  in  company 
finance,  and  his  great  "successes,"  so  called,  were 
only  successes  on  paper  by  paper.  The  Dunlop  Pneu- 
matic Tyre  Company,  his  most  sensational  feat, 
was  like  all  his  other  creations.  It  will  be  seen 
from  the  figures  published  in  the  trustees'  report 
that  a  gross  profit  of  ;^i, 700,000  is  claimed  to 
have  been  made  by  this  adventure.  How  this  lump 
of  plunder  was  distributed  Mr.  Hooley  has  in  some  sort 
told  the  amazed  pubUc,  but  how  much  cash  the  distri- 
bution gave  to  participants,  there  is  now,  probably,  no 
means  of  knowing.  In  true  adventurer  stj'le,  Mr. 
Hooley  did  not  keep  regular  books,  never  drew  up  a 
balance-sheet,  or  squared  up  anj-thing,  and  his  own 
particular  profits  he,  therefore,  can  only  vaguely  out- 
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line.  He  simply  went  on  buying  and  selling  and 
mortgaging  and  transmogrifying  with  the  heated  fury  of 
an  ignorant  "  bounder  "  blown  out  with  his  own  conceit. 
"  I  am  a  dealer,  a  born  dealer,"  he  told  a  Daily  Telegraph 
reporter  when  pouring  out  his  woes  against  the  Press — 
woes  expressive  of  wounded  vanity  more  than  anything 
else — immediately  after  he  had  been  forced  to  take 
refuge  in  the  Bankruptcy  Court.  After  reading  what  is 
printed  about  him  in  this  number  the  public  will  be  in- 
clined to  think  that  if  he  had  said,  "  I  am  a  fool,  a  born 
fool,"  he  would  have  been  much  nearer  the  mark. 
Plainly  it  now  appears  that  he  was  in  no  sense  a  serious 
financier  ;  he  merely  ran  amok  in  finance. 

Nothing  profitable  can  come  from  a  study  of  the 
personal  aspects  of  this  man's  career,  so  we  shall  leave 
it  for  the  present  and  look  at  another  which  is  of  much 
more  practical  interest.  Will  readers  please  turn  to  the 
tablp  showing  the  profits  made,  or  alleged  to  have  been 
made,  on  certain  promotions  of  Mr.  Hooley's,  and  ask 
themselves  whether,  on  calm  reflection,  they  could 
imagine  any  industrial  business  to  be  permanently 
established  on  a  profitable  basis  by  such  a  system  ? 
Nobody  gained  anything,  neither  shareholder  nor 
customer,  by  the  enormous  amount  taken  out  of  the 
Dunlop  capital  by  the  promoter.  The  company,  assum- 
ing it  capable  of  being  all  this  vendor  alleged,  was  merely 
so  much  the  more  dangerously  handicapped  against 
competitors  by  such  a  weight  of  unproductive  capital 
piled  upon  it.  The  same  remark  is  true  of  "  Schweppes  " 
and  of  the  Bovril  Company  in  the  same  group.  As 
against  other  competitors  in  the  manufacture  of  aerated 
waters  or  beef  tea  both  these  concerns  are  placed  at  a 
disadvantage  by  the  amount  of  promoter's  "  swag  "  in 
their  capital.  Dividends  have  to  be  earned  on  large 
sums  of  money  represented  by  nothing  more  than  the 
cleverness  with  which  a  prospectus  may  be  drawn  up 
to  catch  subscriptions.  Financial  operations  of  this 
kind  are  the  very  worst  enemies  of  industrial  progress 
and  company  stability.  What  hope,  for  instance,  could 
a  small  concern  like  the  Trent  Cycle  Company  ever  have 
of  doing  any  good  when  four-fifths  of  its  nominal 
capital  went  into  the  pockets  of  those  who  promoted 
it  ?  From  this  point  of  view  much  may  be  learned  by 
a  study  of  Mr.  Hooley's  methods,  especially  as  he  played 
his  game  openly,  and  did  not  wrap  up  his  gains  in  trusts 
and  "  vendor  companies  "  and  "  pioneer  syndicates,"  or 
any  of  ithe  average  promoter's  masks.  He  has  been  a 
fool,  but  he  played  for  his  own  hand  with  a  certain  open 
manliness  which  deserves  frank  recognition,  and,  now 
he  is  down,  affords  valuable  lessons. 

It  will  be  seen  that  only  sixteen  Hooley  companies 
are  listed  by  the  trustee,  and  these  are  all  the  companies 
still  in  existence  ;  but  Mr.  Hooley  promoted  a  number 
of  others,  or  had  a  share  in  their  promotion,  by  which 
he  must  have  risked  money.  Of  these  there  is  no 
account  vt-hatever.  Why,  we  wonder,  is  this  so.  What 
has  happened  to  the  Jacquard  Loom  Company  he 
tried  to  float,  and  to  that  Hydraulic  Joint  Company 
which  was  born  to  die  just  before  his  bankruptcy  ?  We 
think  particulars  in  regard  to  all  his  promotions,  abortive 
other,  ought  to  have  been  given,  so  that  the  public 
might  understand  how  failure  in  a  business  conducted  as 
Mr.  Hooley's  has  been,  is  always  inevitable  sooner  or 
later.  Out  of  the  sixteen  companies  that  are  enumerated 
the  "  gross  profit "  is  shown  on  eight  only.  There  are 
no  particulars  at  all  about  the  Dee  Estates,  for  example » 
nor  the  Trafford  Park  Estates.     Surely,  Mr.  Hooley's 


books  are  not  clean  of  J  all  details  about  them.  Were 
these  properties  sold  ito  the  public  or  not  ?  Are  the 
promotions  in  their  case  absolute  failures,  and  did  Mr. 
Hooley'simply  mortgage  them  for  every  penny  he  could 
raise  at  high  rates  of  interest  ?  Are  these  mortgages 
now  included  in  the  exhibit  of  "  secured  "  creditors,  or 
where  ?  We  should  like  to  know  what  the  balance- 
sheet  of  this  man's  failures  shows  as  well  as  the  "  gross  " 
gains  upon  his  alleged  successes.  But  the  accounts  are 
obviously  in  a  very  raw  aud  incomplete  condition,  and 
we  shall  have,  we  fear,  to  wait  until  the  particular 
properties  handled  give  themselves  into  the  control  of 
the  Official  Receiver  before  light  is  forthcoming.  In 
many  essentials  the  summary  now  made  public  is  so 
deficient  as  to  be  no  better  than  a  mockery. 

Perhaps  the  most  curious  account  of  all  is  that 
relating  to  the  great  quantity  of  landed  property  which 
Mr.  Hooley  has  purchased  in  various  parts  of  the 
country.  During  the  first  portion  of  his  career  the 
newspapers  were  continually  publishing  paragraphs 
about  Mr.  Hooley's  wonderful  successes  and  "  wealth," 
and  often  launched  into  encomiums  of  his  prudence. 
"  This  great  man,"  they  told  us,  "  is  not  doing  as  other 
promoters  have  done,  throwing  away  his  money  in  all 
kinds  of  extravagances,  but  is  buying  land,  investing  in 
real  estate  all  over  the  kingdom,  so  that  he  will  soon 
be  one  of  the  greatest  landowners  in  the  country  " — 
and  so  on.  Well,  we  see  now  how  this  land  buying 
business  was  carried  on,  and  find  it  all  of  a  piece  with 
the  company  promotion.  Land  was  bought  indis- 
criminately and  mortgaged  up  to  the  hilt  forthwith.  It 
is  as  easy  as  rolling  up  a  snowball  to  become  a  great 
landed  proprietor  on  this  system.  Buy  an  estate ; 
mortgage  it,  if  possible,  for  a  good  deal  more  than 
it  is  worth  ;  then  buy  another  and  repeat  the  process, 
and  so  on,  and  so  on,  until  credit  is  exhausted  and  the 
end  arrives.  Out  of  all  this  part  of  the  estate  we  should 
not  imagine  that  there  will  be  any  surplus  whatsoever. 
The  secured  creditors  claim  ^603,424  against  the  estate, 
and  the  mortgages  on  property  and  mills,  church  livings, 
and  the  rest  in  Derbyshire,  Cambridgeshire,  Hunting- 
don, Warwickshire,  Essex,  Clapham,  Gloucestershire, 
Hants,  &c.,  probably  represent  in  most  cases  all  that  the 
estates  will  fetch.  But  grant  that  a  surplus  will  be 
realised  from  this  portion  of  the  assets,  and  what  shall 
we  say  of  the  ^^266,000  put  against  "  sundry  shares  in 
various  companies  "?  What  shares  are  these — Dee 
Estates,  Trafford  Park  Estates,  Humber  Company 
Estates,  or  what  ?  Mr.  Hooley,  in  his  generous 
enthusiasm  and  behef  in  his  own  powers  of  tconjuring, 
accepted  his  profits  in  the  lowest  rank  of  shares — some- 
times, at  least — and  must  have  found  these  difficult  of 
sale.  Is  the  "  fuUy  secured  "  creditor  rejoicing  in  such 
assets  as  these  low-rank  shares  to  make  his  money 
safe  ? 

The  trustee  puts  the  gross  liabilities  of  the  bankrupt 
at  ;^i,549,07i,  and  appears  to  estimate  for  a  deficiency 
on  the  unsecured  portion  of  the  estate  of  ;£2i^,ioo. 
But  he  himself  gives  us  the  strongest  possible  reason  for 
doubting  his  figures,  for  he  states  that  there  are  a  good 
many  proofs  "  filed  in  respect  of  claims  amounting  to  a 
considerable  sum,  but  the  bankrupt  does  not  include  them 
in  the  statement,  as  he  repudiates  them."  This  is  an 
extraordinary  observation  to  make,  because  it  is  not  in 
the  power  of  a  bankrupt,  by  his  own  motion,  to  say, 
"This  claim  I  admit;  that  other  I  refuse  to  admit."  To 
have  been  thorough  this  account  ought  to  have  included 
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every  kind  of  claim,  .iiicl  those  not  admitted  by  the 
bankrupt  ougiit  to  have  been  marked  "  disputed."  We 
should  then,  at  any  rate,  have  possessed  a  somewhat 
fuller  exhibit  of  this  man's  multitudinous  transactions. 

Without  that  we  cannot  yet  say  what  the  gross 
liabilities  may  turn  out  to  be,  or  what  the  deficiency  ; 
but  two  things  are  tolerably  certain.  One  is  that  the 
deficiency  will  be  very  mucli  larger  than  the  estimate, 
and  the  other  that  a  good  deal  of  money  is  likely  to  be 
wasted  in  litigation  with  those  parties  whose  claims 
have  been  rejected.  This  is  not  a  pleasant  prospect  for 
the  unsecured  creditors,  and  altogether  we  are  inclined 
to  the  opinion  that  the  estate  will  yield  very  badly 
indeed.  In  fact,  it  was  ballooning  finance  from  the  first, 
tliis  Hooley  company  promoting  business,  and  it  will 
vanish  like  gas  let  out  by  a  rent  in  the  bag  at  the  close. 

In  all  this  we  have  said  nothing  about  the  revelations 
made  by  the  bankrupt  in  his  public  examination  on 
Wednesday.  Nor  is  it  e.\pedient  to  say  much  until  his 
story  is  concluded.  One  remark,  however,  may  be  per- 
missible. There  is  nothing  new  in  what  he  said  about 
the  traffic  in  professional  directors.  It  is  a  traffic  well 
known  and  understood  in  company-spinning  circles, 
and  it  will  continue  to  be  followed  with  prolit  by  the 
aristocratic  and  society  numskull  type  of  director  as 
long  as  the  public  nurses  the  infatuation  that  "  good 
names "  mean  probity,  reasonableness,  or  security. 
Nor  is  there  anything  really  new  in  what  Mr.  Hooley 
alleged  about  the  Press.  It  has  only  been  less  known, 
that  is  all.  But  his  information  is  lamentably 
incomplete,  and  honest  journalists  cannot  allow 
it  to  remain  incomplete.  Either  Mr.  Hooley 
must  tell  more,  or,  if  he  cannot,  or  dare  not,  then 
the  Public  Prosecutor  must  be  roused  to  do  his 
duty,  and  the  men  charged  by  the  bankrupt  with  acting 
as  go-betweens  must  be  brought  to  book  and  compelled 
to  reveal  all  they  know.  Some  among  those  so  named 
are  such  as  the  self-respecting  journalist  would  not  care 
to  be  in  the  same  street  with.  And  what  of  the  adver- 
tising agents  ?  They  also  must  be  given  opportunity  to 
clear  themselves  from  the  bankrupt's  aspersions.  Some 
of  them  we  know  would  not  touch  stuff  of  this  descrip- 
tion. 


Mr.  Goschen's  Latest  "  Programme." 

It  would  be  a  mistake  to  assume  that  the  nation  at 
large  is  opposed  in  sentiment  to  the  policy  enunciated 
by  the  First  Lord  of  the  Admiralty  a  week  ago.  If  the 
people  were  instructed  and  given  to  reflection,  they 
might  understand  that,  in  the  long  run,  this  system  of 
outvicing  all  other  Powers  in  the  construction  of  vessels 
of  war  must  end  in  paralysing  us  when  war  breaks  out. 
We  shall  not  then  havi;  the  means  to  put  our  engines  of 
destruction  into  fighting  condition.  It  is  useless,  how- 
^^evcr,  to  dwell  on  this  aspect  of  the  subject  at  the  pre- 
^■■ent  time,  for  a  kind  of  cowardly  terror  seems  to  have 
^Kiken  possession  of  most  people  lest  w-e  should 
^H>e  suddenly  overwhelmed  by  some  catastrophe, 
^H>r  be  unable  to  hold  our  own  in  conflict.  The 
^«ways  in  which  this  popular  fear  is  excited  are 
many,  and  some  of  them  ingenious.  When  the 
naval  and  military  fanatics  arc  unable  to  terrify  us  by 

I  the  mere  picture  of  an  a  liance  between  Russia  and 
France,  entered  into  for  the  one  purpose  of  destroying 
the  British  Empire,  they  can  always  excite  a  good  deal 


of,  to  them,  useful  apprehension,  by  conjuring  op 
pictures  of  a  nation  starving  becau.se  its  food  supplies 
have  been  intercepted  by  the  warships  of  the  imaginary 
foe.  To  practical  men,  with  unhealed  imaginations,  it 
is  difficult  to  conceive  a  position  where  all  sources  o£ 
food  supplies  would  be  cut  off  to  us  at  once  by  the 
action  of  any  number  of  hostile  ships  of  war  or  of  scud- 
ding cruisers.  It  would  take  all  the  navies  of  Europe  to 
blockade  the  ports  of  the  United  Kingdom,  and  we  rather 
imagine  that  they  would  not  have  the  best  of  the  business 
if  they  were  to  try.  To  say  this,  however,  is  only,  it  would 
seem,  to  invite  the  reply  that  what  warships  cannot 
do  a  "  syndicate "  might  accomplish,  and  we  came 
the  other  day  across  one  poor  fellow  who  had  been 
anxiously  writing  to  the  papers  to  show  that  if  a  nation, 
or  nations,  at  war  with  us  put  up  a  matter  of  ;^2o,ooo,ooo, 
a  "  corner  "  in  wheat  could  be  made  effective  which 
would  produce  starvation  in  the  British  Isles.  Thus 
we  are  to  be  "  had  "  all  ways,  and  these  alarmists  and 
agitators  who  endeavour  to  evoke  terror  on  this  head 
are  all  most  useful  in  aiding  the  spending  departments 
to  force  the  hands  of  the  Government.  "  National 
granaries "  constitute  the  latest  fad  of  our  terror- 
stricken  Imperialists  and  supplements  well  the  urgency 
cry  for  more  ships.  We  ought  to  have  six  months' 
grain  always  in  stock,  they  say,  so  that  we  might  with- 
stand a  siege  when  these  combined  fleets  encircle  our 
island,  capture  our  grain  ships,  conquer  our  colonies, 
annex  Canada,  and  generally  wipe  out  this  poor  rotten 
old  Empire,  no  longer  capable  of  defending  itself 
outside  the  Treasury  and  the  shipyard. 

Candidly,  we  must  confess  that  we  do  not  understand 
this  terror-stricken  state  of  mind.  We  fail  altogether 
to  grasp  the  mental  attitude  which  gives  birth  to  such 
cowardly  reasonings.  There  is,  to  our  thinking,  no 
imaginable  combination  of  naval  Powers  that  could 
deprive  us  of  foreign  supplies  of  grain  for  a  single 
month,  if  we  retain  our  old  capacity  of  self-defence  and 
attack,  and  if  our  already  enormous  fleet  is  seaworthy 
and  manned  by  men  possessed  of  the  old  English  spirit 
of  pluck  and  adventure.  Evil  fancies  of  this  description 
merely  serve  to  reconcile  the  taxpayer  to  the  necessity 
of  spending  enormous  sums  of  money  on  building  new 
vessels  of  war  of  all  descriptions,  to  the  great  profit  of 
all  who  are  interested  in  the  business  ;  and  so  eager  is 
the  Government  to  gratify  this  skilfully  -  fomented 
passion,  that  any  pretext  appears  to  be  good  enough 
as  an  encouragement  to  it  to  launch  out  and  waste  still 
more  millions.  We  tliought,  when  the  last  Budget  made 
its  appearance,  with  its  enormous  provision  for  additional 
ships  of  war,  that  the  climax  had  been  reached,  and 
were  disposed  to  rest  and  be  thankful  that  matters  were 
no  worse.  This  was  a  narrow  and  simple-minded  view  of 
the  case.  We  forgot  Russia  and  France,  at  present  the 
standing  bugbears  used  by  our  fighting  services  to  draw 
the  savings  of  the  nation  into  a  war  expenditure  in  time 
of  peace.  France  has  increased  her  naval  progi  am  ne 
in  imitation  of  England  and  Germany,  and  Russia, 
stimulated,  no  doubt,  by  her  designs  upon  China,  imme- 
diately followed  the  example  of  France,  and  made  pre- 
paration for  building  a  number  of  new  ships  of  war  at  a 
cost  of  we  know  not  how  many  millions  sterling.  Could 
England  stand  idly  by  while  these  her  selected  enemies 
were  getting  ready .'  Certainly  not.  '•  We  must  out- 
build the  lot,"  the  fear-simulating  jobbers  bellowed  and 
wrote.  So  the  Admiralty  set  to  work,  and,  as  Mr. 
Goschen    assured    the    Houss,  devoted    an    immense 
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amount  of  anxiety  and  care  to  the  elaboration  of  yet 
one  more  supplementary  programme,  price  ;^8,ooo,ooo. 
Adding  this  to  the  heavy  amounts  already  voted  for 
naval  construction,  it  appears  that  on  shipbuilding  alone 
we  shall  lay  out  an  extra  ten  or  twelve  millions  a  year 
for  perhaps  the  next  four  years,  say  _^5o,ooo,ooo  extra 
altogether  in  that  time,  as  compared  with  the  old 
standard  ten  to  twelve  millions  a  year  ;  and  there 
is  no  certainty  that  another  supplementary  list 
may  not  be  produced  in  1899,  to  be  even  with  the 
United  States  and  Germany,  "  suspected  of  joining 
hands  over  China."  That  is  the  despair-producing 
aspect  of  this  extraordinary  race  to  ruin.  The  pre- 
texts for  increasing  the  pace  are  endless,  and  the 
question  will  soon  come  to  be  whether  it  would  not  be 
cheaper  to  get  into  a  big  war  at  once,  and  make  an  end 
of  modern  militarism  one  way  or  another,  than  to  go  on 
preparing  and  preparing  to  fight  imagined  combinations 
of  foes. 

It  can  only  be  a  question  of  time  with  one  or  other  of 
the  States  novi^  engaged  in  this  war  of  shipbuilding 
when  it  will  be  brought  to  an  end  for  them  by 
exhaustion.  From  this  point  of  view,  perhaps,  we  have 
still  the  best  of  the  race.  Our  resources  are  larger  than 
those  of  any  European  State,  certainly  much  larger  than 
those  of  Russia  or  France,  singly  or  together,  and  we 
have  within  our  own  borders  means  with  which  to  con- 
struct any  conceivable  number  of  fighting  ships,  should ' 
the  nation  continue  to  demand  them  or  to  allow  its 
representative  Government  to  order  them.  Perhaps  we 
might  not  be  really  driven  into  a  corner  for  money  were 
we  to  continue  this  policy  for  another  ten  years  ; 
although  there  are  not  wanting  indications  that 
already  the  country  to  some  extent  begins 
to  chafe  under  this  continuous  and  always  increasing 
demand  upon  its  means.  But  at  one  point  we  are  at  a 
greater  disadvantage  than,  at  all  events,  Russia,  because 
we  have  got  to  find  all  the  means  ourselves.  It  is  im- 
possible for  us  to  raise  a  loan  in  Paris  in  order  to  pay 
for  our  ships  of  war  as  the  Russians  do  ;  we  must 
depend  entirely  on  our  own  resources.  Now  this  may 
be  a  source  of  strength,  but  it  is  also  a  danger  because 
we  may  be  using  up  unconsciously,  but  none  the  less 
really,  resources  urgently  required  in  other  directions  for 
the  development  and  well-being  of  our  Empire.  It 
must  never  be  overlooked  that  the  present  prosperity  of 
the  United  Kingdom  is  to  a  most  important  degree  a 
credit-induced  prosperity.  We  are  prosperous  all 
round,  flourishing  in  commerce  and  manufactures, 
because  the  great  machinery  of  credit  upon  vi^hich  the 
Empire  is  built  up  continues  to  perform  its  functions  with- 
out hitch  or  breakdown.  Circumstances,  however,  would 
change  instantaneously,  and  perhaps  disastrously,  were 
this  credit  system  to  collapse  at  any  point,  and  it  has  been 
our  contention  for  years  that  the  only  way  by  which  a 
collapse  could  in  the  long  run  be  avoided  lies  in 
husbanding  our  resources.  Our  Australian  colonies 
India,  and  South  Africa  might  all  pull  round  and  over- 
come the  financial  distress  which  clogs  them  and 
weighs  them  down  now,  if  the  present  spendthrift 
system  were  abandoned  for  one  of  rigorous  thrift.  The 
worst,  however,  of  a  policy  of  emulation  in  preparing 
for  war  is  that  no  opportunity  is  afforded  to  any  part  of 
the  Empire  to,  as  it  were,  have  a  fallow  time  in  which 
it  could  recoup  and  quietly  strengthen  its  position.  We 
require  here  every  penny  that  we  can  get  from  our 
investments  abroad,  and  whether  these  investments  are 


profitable  or  not  to  our  debtors  on  their  account,  we 
must  have  our  steady,  full  return  from  them  under  penalty 
of  breaking  down  ourselves.  Looked  at  under  this  aspect 
our  position  is  not  nearly  so  strong  as  we  could  wish  it 
to  be,  nor  are  we  justified,  when  the  sources  of  our 
wealth  are  examined,  in  spending  and  mortgaging  that 
wealth  to  the  extent  now  in  fashion.  If  it  hz  our  in- 
tention really  to  challenge  Russia  in  the  Far  East,  to 
bring  matters  to  a  crisis  there  with  a  view  to  end  once 
for  all  the  dispute  as  to  whether  Russia  or  England, 
or  Russia  and  France  or  England,  leaving  Germany 
out  of  account,  are  to  take  the  control  of  the  industrial 
development  of  China  ;  it  would  be  better  to  do  it  now 
than  to  go  on  exhausting  ourselves  to  get  ready  for  a  con- 
flict in  the  unknowable  future.  When  events  at  last  com- 
pel us  to  wage  this  strife  we  may  be  too  paralysed  by 
financial  difficulties  to  be  able  to  fight,  and  may  die,  like 
the  decadent  knights  of  a  worn-out  chivalry,  from  the 
excessive  weight  of  our  armour.  Surely  we  have  ships 
enough,  since  we  possess  already  many  more  than  we 
can  man  ;  and  between  India  and  England  might  have 
troops  enough  to  encounter  Russia  in  the  Far  East 
and  beat  her  back,  if  that  be  the  ultimate  policy  of 
our  Government.  Should  the  Government  have  no 
intentions  of  that  kind,  but,  on  the  contrary,  be  fully 
committed  to  the  "  Manchester  School  "  policy  of  non- 
intervention— of  mere  diplomatic  squabbling  :  demand- 
ing much,  as  the  stall-woman  does  in  the  market-place, 
and  accepting  little — then  why  are  we  building  these 
ships  ?  Unless,  in  short,  the  Government  is  fully  per- 
suaded that  a  great  war  about  China  is  at  hand,  it  can 
bring  forward  no  good  reason  for  loading  the  country 
up  with  a  naval  expenditure  which,  at  the  present  pace, 
will  in  a  very  short  time  now  exceed  by  some  millions 
per  annum  what  used  to  be  considered  ample  both  for 
army  and  navy.  The  way  we  pursue  is  the  way  of 
danger,  not  of  victory.     It  is  the  Spanish  way. 

Philip  II.  constructed  his  Armada  on  the  same  lines 
that  we  are  now  following,  and  it  was  knocked  to  pieces 
by  scratch  fleets  of  small  English  privateers.  Have  we 
as  a  nation  no  real  courage  left,  nothing  but  the 
cowardly  hucksters'  fear  ?  Really  it  would  seem  so. 
But  the  shares  of  all  iron  and  steel  companies  interested 
in  armour-plate  making  will  go  up  enormously,  and 
engine  builders  will  do  a  greater  business  than  ever 
before,  and  mines  and  forges  and  foundries  will  be 
busy  as  summer  bees,  and  railway  receipts  will  expand, 
and  "  behold  how  prosperous  the  nation  is,"  everyone 
will  exclaim.  The  manufacture  of  instruments  of 
destruction  is  never  a  source  of  permanent  benefit  to 
any  people. 


The  South  African  Shipping  "Ring." 

It  is  hke  talking  to  empty  space  to  discuss  these 
noxious  outgrowths  of  British  industry  and  commercial 
activity.  Those  companies  and  firms  within  the 
"rings"  are  careful  to  maintain  discreet  silence  when 
the  dangers  inherent  in  their  system  are  exposed. 
Shippers  themselves  are  tied  hand  and  foot  by  the 
"rebate"  system,  and  manufacturers  appear  to  be  in- 
different to  the  harm  which  is  being  done  to  their  power 
over  foreign  markets.  It  is  therefore  with  no  great 
hope  that  good  will  come  that  we  once  more  take  up 
this  subject.  By  pegging  away,  however,  the  country 
may  some  day  be  aroused,  and  could  public  opinion  be 
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educated  sufficiently  to  overawe  vested  interests  in  Par- 
liament, it  is  possible  that  a  law  might  be  passed  which 
would  put  an  end  to  these  "  rings."  If  we  could  even 
induce  shareholders  and  debenture  holders  in  shipping 
companies  to  comprehend  the  danger  to  their  invest- 
ments which  lurks  in  this  form  of  coercion,  some  progress 
would  be  made  towards  a  better  state  of  things. 

We  are  prompted  to  return  to  this  subject  now  by  an 
excellent  little  book  just  issued  by  Messrs.  Ward,  Lock, 
&  Co.,  Limited.  It  is  entitled  '*  The  Shipping  Ring  and 
the  South  African  Trade,"  and  is  written  by  Mr.  Henry 
Heathcote  Clarke,  Chairman  of  the  South  African  Mer- 
cantile Association,  and  a  man  distinguished  for  his 
public  spirit  in  attacking  a  monoply  which  is  tending  to 
drive  the  trade  of  the  United  Kingdom  more  and 
more  into  the  hands  of  the  foreigners.  Early 
in  the  present  year  we  dealt  with  the  India  and 
Australia  shipping  "  rings  "  on  several  occasions,  and 
for  all  the  result  that  followed  might  just  as  well  have 
addressed  the  waves  by  the  sea-shore.  Because  these 
articles  seem  to  fall  into  space,  as  it  were,  it  may  be 
useful  once  more  to  explain  what  a  shipping  "  ring  "  is. 
This  South  African  one  is  built  on  the  same  lines  as  all 
the  others.  The  shipowners  do  not  call  it  a  "  ring," 
however,  they  call  it  a  "  conference  "  ;  they  mutually 
agree  to  work  on  identical  freights,  and  to  compel 
shippers  to  forward  goods  exclusively  by  their  vessels 
under  a  very  ingeniously  devised  penalty.  When  first 
formed  the  South  African  "  ring  "  was  modest,  and  only 
kept  shippers  about  si}c  months  out  of  their  "  rebates  " 
on  freights  paid  ;  but  as  it  got  stronger  it  pressed  with 
more  rigour  upon  the  trade,  and  now  keeps  back  10  per 
cent,  of  the  money  for  an  average  of  fifteen  months. 

It  is  in  this  way.  Suppose  a  merchant  ships  con- 
tinuously with  one  or  other  of  the  firms  of  shipowners 
inside  the  "  ring,"  he  is  charged  a  certain  freight,  but  at 
the  end  of  six  months  becomes  entitled  to  what  is  called 
a  "  commission  "  of  10  per  cent,  calculated  upon  the 
net  amount  of  freight  received  by  such  a  company  or 
line  from  his  shipments  in  the  United  Kingdom  or  on 
the  Continent.  This  commission  is  computed  up 
to  March  i  and  September  i  in  each  year,  and 
becomes  payable  nine  months  after  such  respective 
tlates  only  to  those  shippers  who  have  dealt  exclu- 
sively for  all  that  time  with  members  of  the 
"  ring."  To  show  how  completely  this  system  puts  the 
shipper  in  the  hands  of  the  shipowners,  Mr.  Clarke 
mentions  that  on  one  occasion  his  firm  was  offered  the 
handling  of  certain  goods  by  a  consignor  on  the  Con- 
tinent, provided  it  consented  to  having  them  shipped  in 
un  Austrian  steamer,  entered  outwards  for  Durban,  by 
which  the  goods  would  have  been  carried  20  per  cent, 
imder  regular  prices,  as  charged  through  Hamburg,  a 
"  ringed  "  port.  His  firm  was  not  able  to  accept  this 
offer,  because,  had  it  done  so,  it  would  have  lost  a  sum 
of  about  £i,Soo,  being  the  amount  of  rebate  or  com- 

ssion  which  it  would  have  forfeited  under  the  contract 

is  compelled  to  sign  with  the  firms  in  the  British 
"  ring."  One  sin  destroys  the  contract,  and  the  accum- 
ulated rebates  are  kept  by  the  shipowners  as  a  fine.  It 
is  not  merely  the  future  which  is  affected,  and  we  deem  it 
a  monstrous  thing  that  this  sort  of  tyranny  should  pre- 
vail in  our  great  ocean  carrying  business  ;  but  there  can 
be  no  doubt  of  its  existence,  and  soon  there  will  be  none 

out  its  injurious  effects. 

Again  and  again  efforts  have  been  made  to  break 
down  these  noxious  combinations,  and  they  have  always 


ended  in  defeat.  Mr.  Clarke  instances  the  BucknaU  line, 
which  commenced  busihess  with  a  great  flourish  of 
trumpets,  and  the  declaration  that  it  was  not  going  to 
be  "  squared,"  because  that  would  perpetuate  the  very 
evils  merchants  complain  of  and  "  by  which  South  Africa 
was  starved."  Perhaps  it  was  not  "  squared,"  but  it  was 
soon  absorbed,  because  the  companies  in  the  "  ring  " 
took  good  care  to  make  it  impossible  for  this  indepen- 
dent line  to  carry  any  remunerative  freight  whatever. 
Much  the  same  thing  happened  when  the  German  line 
commenced  to  run  in  opposition  to  our  own.  It  was 
admitted  into  the  "  ring,"  after  a  certain  period  of 
conflict,  and  on  terms  which  give  the  German 
shipper  a  great  advantage  over  the  British  one 
in  sending  goods  to  South  Africa.  Nominally  the 
freights  may  be  the  same,  as  we  read  Mr.  Clarke, 
but  owing  to  the  through  rate  system  of  the  German 
railways  it  appears  that  German  goods  can  be  sent  to 
South  Africa  at  a  much  lower  cost  than  British  goods. 
Mr.  Clarke  gives  examples.  One  relates  to  eleven  cases 
of  hardware  as  made  in  Birmingham  and  Wolver- 
hampton. The  German  through-rate  from  Pinneburg 
to  Durban  is  ;^6  13s. ;  the  British  rate,  Hamburg  to 
Durban,  is  ;^io  15s.  9d.,  a  dfference  of  £4  2s.  gd. — 
that  is  to  say,  the  German  line  will  convey  goods  right 
through  from  point  of  origin  to  port  of  delivery  at  15s. 
per  ton  less  than  the  British  rate  from  Hamburg  only, 
or  from  any  British  port.  It  is  the  same  in  other  cases, 
and  Mr.  Clarke  says  :  "  I  can  prove  that  certain  classes 
of  British  goods  have  been  shipped  from  London  to 
Hamburg,  and  have  been  conveyed  thence  on  a  sort 
of  pleasure  trip  to  an  inland  town  in  Germany,  and 
there  taken,  under  the  through  rate  system,  to  Delagoa 
Bay  at  about  8s.  per  ton  under  the  freight  charged 
from  Hamburg  only,  or  from  any  British  port  by  any 
British  line." 

There  is  also  competition  from  America  under  which 
the  leading  members  of  the  German-British  "ring," 
while  they  were  charging  high  rates  here,  were  actually 
loading  steamers  in  America  for  South  African  ports,  and 
running  them  a  longer  distance  at  much  lower  rates.  The 
mischief,  consequently,  is  not  by  any  means  confined  to 
the  handicap  placed  upon  us  in  competing  against 
German  producers.  In  the  nature  of  things,  indeed, 
such  a  combination  must  tend  to  drive  trade  away  from 
us  by  stimulating  competition  at  all  points.  If  we  have 
to  pay  more  for  the  carriage  of  our  goods  every  year 
than  our  competitors  abroad  are  asked  to  pay,  it  follows 
inevitably  that  these  foreign  goods  will  be  placed  on 
the  market  more  advantageously  than  ours,  so  that  if  our 
producers  are  to  sell  at  the  same  price  as  the  foreigners 
they  must  bear  out  of  their  own  pockets  the  loss 
caused  by  the  excessive  freight  charges.  The  writer  of 
this  pamphlet  declares  that  the  shipping  "  ring "  or 
"conference"  system  has  (i)  benefited  foreign  ship- 
owners at  the  cost  of  British  shipowners  outside 
the  conferences  or  rings ;  (2)  maintained  artifically 
the  high  rates  of  freight  now  in  force  at  British 
ports ;  (3)  deprived  manufacturers  and  merchants 
and  restrained  their  free  course  of  trade  ;  (4)  enabled 
foreign  traders — notably  German  and  American — to 
get  lower  freights  through  foreign  ports  than  can  be 
got  by  British  traders  through  British  ports ;  (5)  pre- 
vents, and  will  prevent,  other  steamship  companies  from 
tendering  for  the  conve>-ance  of  mails  with  the  present 
mail  companies. 

These  are  grave  charges,  which  cannot  much  longer 
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be  treated  with  the  cool,  not  to  say  insolent,  silence  and 
indifference  which  shipowners  have  hitherto  exhibited. 
They  are  at  present  fortified  in  their  determination  to 
hold  the  foreign  trade  of  England  tightly  in  their  grip 
by  the  decision  of  the  House  of  Lords  in  the  important 
case  of  the  Mogul  Steamship  Company  against 
McGregor,  Gow,  &  Co.  and  others,  a  decision  which  we 
cannot  but  think  was  extremely  unfortunate,  not  to  say 
disastrous,  for  British  traders.  If,  however,  public 
opinion  can  be  aroused  and  intelligently  guided  upon 
this  subject,  it  may  yet  be  possible  to  break  down  these 
destructive  monopolies  and  to  liberate  our  commerce 
once  more.  For  the  time  being,  of  course,  tactics  of 
the  kind  described  give  an  appearance  of  prosperity  to 
the  shipping  companies  and  iirms  who  work  under  it  ; 
but  all  the  time  their  prosperity  is  being  undermined  by 
their  own  deeds.  It  rests  on  no  durable  foundation, 
because  in  its  very  success  it  is  working  the  destruction 
of  the  business  by  which  it  appears  to  flourish.  If  our 
exports  are  falling  off,  as  they  have  been  doing  for  some 
time,  if  the  exports  of  Germany  have  been  increasing, 
as  they  notoriously  have  done  at  a  rapid  pace,  what 
other  conclusion  can  we  draw  but  that  the  trade  of  this 
country  is  being  clogged  and  hindered  by  the  shipping 
"  rings  "  or  "  conferences,"  who  hold  it  at  their  mercy 
for  a  present  private  gain,  which  must  mean  an  ultimate 
national  loss. 


American   Trade. 

From  every  quarter  of  the  United  States  continues  to 
come  the  boast — if  it  be  a  boast — that,  in  spite  of  the 
war,  trade  is  brisk  and  healthy,  with  every  prospect  of 
a  continuance  of  this  healthy  activity.  This  is  altogether 
contrary  to  expectation.  Before  the  war  began,  and'for 
some  little  time  after,  chere  were  doubt  and  hesitation, 
because  there  was  a  general  belief  that  war  must  greatly 
interfere  with  industrial  processes,  with  trade  and 
commerce.  But  the  doubt  and  the  hesitation  were  of 
short  duration.  Traders  got  quickly  accustomed  to 
warlike  din  and  preparation,  and  soon  assured  them- 
selves that  for  all  that  seemed  to  be  happening  trade 
was  going  on  very  much  as  usual.  Wheat  was  run  up 
in  price  partly  in  anticipation  of  "  enhanced  war 
values,"  though  also  from  the  exceptionally  heavy 
European  demand.  The  fear  was  that,  either  by 
privateers  or  cruisers,  this  export  trade  would  be 
greatly  interfered  with,  if  not  entirely  destroyed.  It 
would  have  been  a  serious  business,  both  for  Europe 
and  for  America,  if  this  had  been  so.  But  in  this,  as  in 
other  ways,  this  war  has  been  exceptional.  It  has  been 
a  comparatively  one-sided  one.  Spain  had  no  ships  to 
spare  for  attacking  wheat-laden  vessels  from  America  ; 
and  soon  those  were  hun-ying  across  the  Atlantic  just 
as  if  there  was  no  war  in  existence.  With  the  ocean 
thus  set  free,  the  possibility  of  military  interfer- 
ence with  trade  was  gone  ;  and  so  America  has 
had  the  somewhat  novel  experience  of  being  engaged 
in  considerable  warlike  operations  while  enjoying 
such  a  run  of,  industrial  and  commercial  prosperity  as 
she  has  not  known  for  years.  Everything  betokens  it. 
The  bankruptcy  returns  emphasise  it.  The  failures  in 
the  United  States  have  been  fewer  during  the  last  six 
months  than  they  have  been  for  twenty  years  or  more, 
and  very  few  of  them  can  be  traced  to  the  effects  of 
the  war.  In  fact,  the  effects  of  the  war  are  hardly 
traceable  anywhere  in  the   United  States,  except  in  the 


unusual  movement  of  troops  and  in  the  remarkable 
excitement  it  has  aroused  everywhere.  But  then,  as 
we  have  said,  the  war  is  an  exceptional  one.  Spain  has 
done  nothing  but  court  and  ensure  defeat.  Had  any- 
other  European  Power  been  in  her  place,  American 
trade  and  industry  must  have  suffered  greatly. 

So,  as  it  is,  the  United  States  have  been  rejoicing,  while 
vigorously  prosecuting  a  successful  war,  in  a  considerable 
development  of  industrial  and  commercial  prosperity. 
The  prosperity  is  pretty  evenly  distributed  over  the 
country.  British  consular  reports  give  us  striking  testi- 
mony of  its  existence  on  the  Eastern  and  Western  sea- 
boards. Sir  D.  Colnaghi  tells  us  something  of  the  incep- 
tion and  progress  of  the  "  boom  "  in  Boston  and  Massa- 
chusetts. It  was  not  the  Dingley  Tariff  that  set  it 
agoing.  Indeed,  during  the  first  half  of  1897,  Boston, 
like  most  American  districts,  was  doing  but  an  indifferent 
trade.  The  awakening  came  from  the  West,  where  the 
abundant  harvest  and  the  large  export  demand  for 
wheat  were  setting  the  farmers  up  in  a  way  that  they 
had  hardly  ever  experienced  before.  Almost  for  the  first 
time,  they  v^'ere  able  to  pay  off"  their  entire  borrowings 
from  the  bankers,  and  with  such  a  balance  remaining  as 
may  with  careful  management  render  them  practically 
independent  of  bank  loans  for  the  future.  The  bankers 
scarcely  relish  the  change.  But  the  agricultural  pros- 
perity reacted  on  other  industries.  Western  spendings- 
made  Eastern  manufacturers  busy.  Boston  seems  to 
have  felt  the  full  force  of  the  "  boom."  Trade  improved 
all  round,  until  the  record  for  last  year  is  declared 
better  than  for  any  year  since  1892.  Though  the  cotton 
and  woollen  manufactures  in  Massachusetts  and  Maine 
were  reported  as  declining,  the  iron  and  other  industries 
remained  good  in  1897,  and  the  most  recent  figures  for 
the  present  year  show  that  the  activity  continues. 
Ne.xt  to  New  York,  though  a  long  way  after,  Boston  is 
the  most  considerable  port  in  the  United  States  ;  and  in 
the  first  half  of  1897  its  imports  increased  by  about 
;^i2,ooo,ooo,  mainly  caused  by  the  impending  enforce- 
ment of  the  Dingley  Tariff.  After  that  unhappy  event 
the  imports,  of  course,  rapidly  fell  off,  but  still  the  trade 
of  the  port  in  1897  compared  well  with  that  of  1896. 
It  is  interesting  to  note,  too,  that  nine-tenths  of  the 
carrying  trade  of  the  port  is  done  by  British  ships, 
though  it  would  be  rash  to  speculate  as  to  the  continu- 
ance of  what  is  practically  a  shipping  monopoly.  The 
Portland  Board  of  Trade  has  been  petitioning  Congress 
in  favour  of  the  "  restoration  of  American  shipping." 
The  probability  is  that  this  points  to  suggestions 
of  "  protection "  to  native  industries.  However  that 
may  be — and  in  any  case  it  is  largely  a  question  of  the 
future — Boston's  export  trade  in  1897  was  quite  as  pros- 
perous as  its  imports,  including  large  quantities  of  corn, 
oats,  wheat,  bacon,  beef,  and  lard.  Of  a  total  export 
and  import  trade  of  ;^37,976,ooo,  the  large  amount  of 
_^25, 539,000,  or  about  67  per  cent.,  fell  to  the  share  of 
Great  Britain.  Boston  is  also  a  most  important  wool 
centre  ;  indeed,  it  claims  to  have  the  largest  wool  market 
in  the  world.  At  any  rate,  its  sales  last  year  rmounted 
to  389,636,000  lbs.,  while  those  of  London  only  totalled 
355,871,675  lbs.,  a  fact  which  should  open  the  eyes  of 
our  wool  brokers  a  bit.  Trade  was  also  greatly  assisted 
by  the  remarkable  cheapness  of  monej'.  Call  loans 
might,  at  one  time,  have  been  had  at  2  per  cent. ;  and 
Boston  City  borrowed  ;^ioo,ooo  at  2-2  per  cent. — pro- 
bably the  cheapest  municipal  loan  ever  negotiated  in. 
America,  or  anywhere  else  for  that  matter. 
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I^P  Though  1897  in  California  showed  a  considerable  im- 
provement on  1896 — the  bank  clearances  indicating  an 
increase  of  over  ;^i 3,000,000 — the  outlook  for  1898  has 
been  greatly  dashed  by  the  severe  winter  drought  which 
is  proving  disastrous  to  farming  interests.  It  is  not 
anticipated  that  the  crop  of  wheat  and  barley  will  be 
■^■more  than  sufficient  for  seeding  purposes  and  the  re- 
^^^quirements  of  the  domestic  market,  leaving  practically 
nothing  for  export.  California  is  now  importing  maize 
or  cattle  feed  from  Nebraska  and  wheat  from  Oregon 
and  Washington, "  a  thing  which,"  as  Mr.  Consul  Moore 
assures  us,  "  never  happened  before."  It  may 
be     some     consolation     to    the    farmer,    perhaps,    to 

■reflect  that  the  1897  rise  in  wheat  came  before  they  had 
parted  with  much  of  their  stocks;  hence  their  profits 
were  sufficient  to  enable  most  of  them  to  square  ac- 
counts with  the  banks,  and  thus  they  are  able  to  face 
the  disasters  of  the  present  year  free  at  least  from  the 
incubus  of  old  debts.  The  fruit  crop — a  most  important 
one  for  California — has  also  been  seriously  damaged^ 
though  the  full  extent  of  the  injury  cannot  yet  be  ascer- 
tained. In  these  circumstances,  it  is  probable  that  the 
Calif ornian  trade  of  1898  will  not  compare  so  favour- 
ably with  that  of  1897  as  the  latter  does  with  that  of 
1896.  In  spite,  however,  of  the  diminished  exports  of 
wheat  last  year,  the  exports  of  general  merchandise 
showed  a  slight  gain,  while  there  was  a  substantial 
increase  in  imports — a  fact  which  at  least  in- 
dicated a  certain  capacity  in  the  people  for 
buying,  and  the  prices  obtained  were  satisfactory. 
The  Klondike  gold  discoveries  proved  of  considerable 
benefit  to  the  shipping  and  commerci.il  interests  of  San 
Francisco,  though  at  one  time  there  was  such  a  dearth  of 
mariners  that  boarding-house  masters  feared  they  would 
have  to  resort  to  the  mediicval  customs  of  kidnapping 
and  drugging  in  order  to  find  sufficient  crews — if  it  be 
that  the  law  still  permits  them  such  a  resort.  Happily 
this  proved  unnecessary,  and  an  advance  in  wages  in- 
duced mariners  enough  to  come  forward.  So  many 
ships,  too,  were  for  a  time  engaged  in  the  Alaska  trade 
that  there  were  fears  of  a  shipping  famine,  but  that  fear 
has  passed  away,  and  it  is  believed  that  the  Klondike 
excitement  and  the  increasing  trade  with  Alaska  will 
give  a  useful  impetus  to  shipbuilding — a  better  way  of 
improving  local  industry  than  appeals  to  Congress  for 
the  "  restoration  of  American  shipping."  There  was  a 
heavy  decline  in  British  shipping  entered  at  San  Fran- 
cisco in  1897 — an  ugly  fact,  attributable  to  the  low 
freights  ruling  during  the  first  half  of  the  year.  Beet 
culture  is  already  a  considerable  industry  in  California, 
which  seems  peculiarly  suited  for  it,  and  there  is  every 
sign  that  it  has  a  great  future  before  it,  while  it  may  also 
have  the  effect  of  increasing  the  number  of  small  farms. 
Besides  nearly  ruining  the  wheat  crop  in  California, 
the  drought  seems  likely  to  check  the  revival  of  the 
gold-mining  industry,  which  has  been  progressing  with 
remarkable  rapidity  during  the  last  few  years.  The 
output  has  risen  from  ;^2,484,562  in  1893,  to  ^3,763,575 
in  1897.  Abandoned  mines  have  been  thoroughly 
worked,  and  some  of  the  quartz  mines  are  paying  so 
well  that  "their  returns  are  kept  secret."  Want  of 
water,  however,  may  adversely  affect  this  growing  in- 
dustry, which  is  now  much  less  of  a  speculation  than  it 
used  to  be.  Mining  investors  would  do  well  to  study 
Mr.  Moore's  remarks  on  British  mining  investments  in 
California.  In  many  respects  they  seem  but  ele- 
mentary   lestons    in  common-sense  ;    but    they  are  all 


the  more  necessary  for  that — if  investor*  could  onJy 
be  induced  to  pay  attention  to  them.  But  of  that  we 
can  hardly  be  very  sanguine.  Mr.  Moore  complains, 
first,  of  the  greed  of  the  London  promoter  and  of  "  over- 
capitalisation." One  instance  is  given  of  an  "  attempt 
to  float  a  group  of  California  mines  in  London  for 
;^28o,ooo,  which  was  bonded  in  San  Francisco  for  less 
than  ^20,000  "  ;  and  it  might  have  been  worth  buying 
at  that ;  but,  of  course,  at  the  higher  figure  it  was 
money  wasted— a  deliberate  swindle.  We  should  not 
have  thought  it  would  have  been  necessary  to  advise 
intending  investors  to  have  an  independent  examination 
of  a  mine  before  buying  it  ;  but  so  it  is,  and  Mr.  Moore 
gives  instances  of  heavy  losses  incurred  from  want  of 
this  very  obvious  precaution.  Is  it  any  wonder  that 
under  such  conditions  clever  swindlers  succeed  in 
palming  off  worthless  properties  at  extravagant  prices  ? 


Economic   and    Financial    Notes 
and    Correspondence, 


Look  Out  for  Dearer  Mo.ney. 
When  ease  came  suddenly,  and  settled  down  on  the 
market  like  a  summer  fog  on  the  sea,  we  said  that  it 
would  not  last,  and  it  is  not  going  to  last.  Already  the 
discount  rate  has  begun  to  creep  upward  by  sixteenth* 
and  eighths  at  a  time,  and  it  is  now  at  i|  per  cent., 
a  good  I  per  cent.  abo\e  the  average  current  price  for 
short  loans.  This  divergence  is  itself  a  proof  that 
change  is  coming.  Owners  and  controllers  of  banking 
credit  prefer  to  keep  their  hold  over  it,  and  will  lend 
it  from  day  to  day,  or  week  to  week,  for  a  few  shilhngs 
per  cent.,  rather  than  allow  it  to  go  from  them  for  two, 
three,  or  more  months  against  a  bill  of  exchange.  And 
the  fiteady  dribbling  away  of  gold  from  the  Bank  is 
another  warning  to  us  to  look  for  higher  money  rates 
soon.  There  is  probably  nothing  to  be  alarmed  about  now 
in  the  prospect  any  more  than  there  was  at  the  begin- 
ning of  the  year,  yet  advancing  rates  for  loanable  capi- 
tal always  open  up  possibihties  of  danger  in  the  present 
refined  state  of  international  banking  credit,  and  these 
possibilities  now  and  then  become  imminent  enough  to 
bid  us  be  on  our  guard  against  over-commitments  with 
borrowed  money. 

As  yet  it  is  far  too  early  to  discuss  how  high  mtes  for 
money  may  go  next  autumn  or  winter,  and,  thanks  tc> 
the  picturesque  Hooley,  we  have  no  space  this  week  to 
deal  with  the  subject  fully  if  we  felt  so  disposed.  It  is 
unnecessary.  Our  one  purpose  in  drawing  attention  to 
the  trend  of  the  London  market  is  to  put  all  who  lean  on 
credit  upon  the  alert.  Gold  will  leave  us  this  autumn 
all  the  faster  if  peace  be  arranged  soon  between  the 
United  States  and  Spain ;  and  it  will  leave  us  in  any 
event  to  an  extent  important  enough  to  probably  cause 
the  Bank  rate  again  to  move  upward.  Before  many 
weeks  are  over  the  Bank  may  be  obliged  to  renew  its 
endeavours  to  control  the  open  market  in  order  to  make 
its  published  rate  effective,  and  should  this  rate  go  no 
further  than  3  per  cent.,  it  will  shake  a  good  many  weak 
positions  before  the  end  of  the  year.  But  it  may  go 
further.  The  United  St.ates  will  want  gold,  much  gold, 
perhaps,  if  peace  arrives  ;  and  they  can  only  get  it  from 
us.  Russia  also  will  continue  to  draw  away  the  metal, 
and  probably  India  and  Eg\pt.  We  have  to  find  the 
harvest  money  of  the  world,  more  or  less.  It  would  be 
quite  easy  to  do  that  were  we  not  also  burdening  our 
market  continually  with  new  ch.irges  it  h.is  difficulty  in 
carrying.  So  loaded  is  it  in  these  various  ways  that  a 
4  per  cent,  bank  rate  nowada^^s  is  nearly  as  great  a. 
strain  as  a  6  jier  cent,  rate  used  to  be.  Hence  this  note 
of  caution. 
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Japan  and  Foreign  Capital. 

The  Japanese  Government  has  announced  that  the 
new  commercial  treaties  will  come  into  force  towards 
the  middle  of  next  year,  and  then  those  who  may  feel 
desirous  of  investing  money  in  Japanese  undertakings 
will  have  the  consolation  of  knowing  that,  nominally,  at 
least,  they  will  not  be  absolutely  powerless  in  regard  to 
its  control.  But  in  the  meantime  something  is  to  be  done 
towards  relieving  the  general  financial  stringency,  which 
has  become  exceedingly  acute.  The  big  loan,  about 
which  we  were  told  a  few  weeks  back,  is  soon  to  be 
negotiated,  for  the  President  of  the  Bank  of  Japan  will 
shortly  leave  for  London  towards  this  end.  The  one 
certain  thing  at  present  is  that  the  Diet  has  passed  the 
bill  permitting  the  Government  to  raise  foreign  loans 
ior  the  construction  of  railways  and  other  public  works. 
The  bill  is  in  reality  a  modification  of  some  of  the  regu- 
lations for  the  Public  Undertakings  loans  and  its  passage 
was  a  foregone  conclusion.  It  is  important  in  that  it 
foreshadows  the  legal  admission  of  foreign  capital  into 
Japanese  national  and  commercial  enterprises — a  thing 
not  possible  hitherto  by  reason  of  the  lack  of  security. 
As  it  is,  the  Government  will  be  compelled  to  offer 
guarantees  for  the  railway  works  which  it  is  anxious  to 
proceed  with  ;  and  some  other  responsible  body  will  be 
forced  to  provide  similar  guarantees  for  local  works, 
otherwise  the  money  will  not  be  forthcoming. 

As  for  outside  investments  in  such  native  under- 
takings as  cotton  spinning  and  so  forth,  we  still  fail  to 
see  how  the  country  is  going  to  obtain  relief  from  the 
present  financial  tension,  unless  it  be  through  the 
medium  of  the  Industrial  Bank,  which  is  a  form  of 
Government  guarantee.  The  clamour  for  relief,  it  may 
be  observed,  is  growing  steadily,  and  the  one  remedy  in 
everyone's  mouth  is  the  same — foreign  capital.  The 
only  trouble  is  how  it  is  going  tobeapplied — at  any  rate, 
to  business  undertakings.  The  most  reasonable  sugges- 
tion is  the  one  originally  propoimded — the  raising  of  a 
loan  of  150,000,000  yen;  part  of  it  to  be  used  to  redeem 
the  domestic  debt,  thereby  releasing  the  Japanese  money 
locked  up  in  these  bonds,  and  the  balance  to  be  applied 
to  the  equalisation  of  the  last  three  Budgets  and  to  the 
furtherance  of  public  works.  Incidentally,  a  saving  to 
the  Government  would  be  effected  ;  for,  though  its 
credit  in  Europe  is  not  so  high  as  it  was  two  years  ago, 
the  country  could  obtain  a  loan  at  much  less  than  it  is 
paying  now  on  the  sum  of  domestic  obligations.  This 
would  afford  all  the  relief  necessary,  and  it  would 
obviate  any  further  recourse  to  the  somewhat  petti- 
fogging shifts  to  which  the  Government  has  been  put  to 
raise  revenue,  while  it  would  be  to  the  ultimate  benefit 
of  Japan  itself. 

The  trade  returns  continue  to  show  an  excess  of  imports 
over  e.xports,  and  this  in  the  case  of  a  countiy  like  Japan, 
which  has  to  pay  in  gold,  is  a  bad  sign.  For  April, 
imports  amounted  to  30,085,593  yen,  and  exports  to  no 
more  than  10,665,850  yen,  as  compared  with  18,163,524 
yen,  and  11,555,452  yen  respectively  in  April,  1897.  The 
totals  for  the  first  four  months  of  the  present  year  were 
— imports  95,304,728  yen,  and  exports  43,974,929  yen, 
as  against  62,193,730  yen  and  49,454,337  yen  respect- 
ively for  the  first  four  months  of  1897.  Th's  shows  an 
increase  of  over  50  per  cent,  in  the  imports,  and  a 
■decrease  of  nearly  5  per  cent,  in  the  exports,  and  makes 
the  imports  for  the  first  four  months  of  the  present  year 
nearly  double  what  the  e.xports  were  during  the  first 
four  months  of  last  year.  This  continual  and  increasing 
growth  of  imports  and  decrease  of  exports  is  telling 
seriously  on  the  finances  of  the  country. 

Touting  Brokers  and  U.\ placed  Shares. 

A  correspondent  writes  to  us  to  complain  in  strong 
terms  of  a  very  common  practice,  and  we  should  have 
been  obliged,  from  pressure  on  our  space,  to  leave  his 
letter  unnoticed  but  for  the  illustration  given  by  it  and 
its  enclosures  of  the  unwisdom  of  btheving  that,  because 
the  ordinary  shares  of  a  company  are  taken  by  the 
vendors,  therefore  these   vendors  have    confidence  in 


the  business  offered.     As  we  have  many  times  had  to 
point   out,   ordinary   shares   may   be    mere    garnishing 
which  vendors  can  well  afford  to   take   because  they 
have  abundant  cash  profit  secured  to  them  in  the  other 
forms  of  capital  offered  to  the  public.     In  the  instance 
put  before  us  three  different  brokers  appear  to  be  en- 
gaged  in   the   business   of    finding   a   market   for  the 
ordinary  shares  in  W.  N.  White  &  Co.,  Limited,  which 
came  into  existence  less  than  two  years  ago.     These 
ordinary   shares   were   all    taken   by   the   vendor,   and 
10  per  cent,  dividend  has  been  paid  upon  them.    The 
vendor,  however,  does  not  seem  to  have  kept  them  long, 
for  the  brokers  in  question  are  very  anxious  to  sell  parcels 
of  them.    One  man  writes  :  "We  are  sellers  of  150  fully 
paid  ordinary  shares  in  W.  N.  White  &  Co.,  Limited, 
and  as  it  is  necessary  that  the  transaction  should  be 
completed  at  once,  we  can  accept  the  exceedingly  low 
price  of  23s.  6d.  per  share,  or,  if  you  will  take  the  parcel, 
the  sum  of  ;^I75  will  be  accepted  nett  and  free  from  all 
transfer  charges."     Another  has  a  choice  parcel  of  300 
shares  in  this  "  very  successful  undertaking  "  for  which 
he  "  can  accept  ^390  nett  and  free  from  all  transfer 
expenses,"  or  he  will  take  26s.  3d.  per  share  for  them. 
This  man  writes  twice  in  great  urgency,  and  declares 
that  he  will  "  keep  the  business  open  pending  a  reply." 
Still  another  firm  of  outside  brokers  is  anxious  to  sell 
500  shares,  and  considers  them  extremely  cheap  at  26s. 
per    share.     All    are    careful    to    Say    stress   upon   the 
"  wonderfully   satisfactory    results "   of   the   company's 
business,  and  all  apparently  equally  desirous  of  immedi- 
ately handling  somebody  else's  money  in  exchange  for 
these  shares.     One  of  them  says  : — "  As  we  have  not 
had  the  pleasure  of  doing  business  with  you  before,  we 
should  be  obliged  (if  you  decide  to   purchase)  if  you 
will   kindly   deposit   the   amount   with    your    bankers' 
agents  here  in  London  (or  a  friend),  when  we  would 
hand  over  the  share::  against  the  casii."     How  kind  ! 
What  is  the  reason  for  this  extraordinary  zeal  ?     Has 
the  vendor  parted  with  his  shares  to  weak  holders,  or 
is  he  employing   these   brokers   to   dispose   of  them  ? 
Some  explanation  on  this  point  is  plainly  required,  and 
speedily. 

The  Sugar  Bounties  Conference. 

The  delegates  to  the  Sugar  Bounties  Conference  have 
had  a  pleasant  outing,  and  the  British  represeritatives, 
no  doubt,  do  right,  in  their  report  to  the  Foreign  Office, 
to  acknowledge  gratefully  the  hospitality  of  the  Belgian 
Government.  But  as  far  as  the  bounties  are  concerned 
the  Conference  has  been  a  failure.  It  has  had  one  use- 
ful result,  however  ;  it  shows  us  clearly  that  Russia  and 
France  are  the  only  Powers  that  cling  to  this  antiquated 
and  evil  system  of  robbing  consumers  for  the  benefit 
of  producers.  Germany,  Austria,  Belgium,  Holland, 
and,  of  course,  Great  Britain,  strongly  urged  the 
abohtion  of  the  sugar  bounty  system.  Spain  and  Sweden 
were  ready  to  accept  whatever  course  the  Conference 
decided  upon.  In  this  matter,  therefore,  Russia  and 
France  stand  out  in  pitiful  isolation.  Their  enterprising 
statesmen  have  failed  to  perceive  what  has  become 
plain  to  the  less  eminent,  but  more  alert  statesmen  of 
Belgium,  or  the  shrewd  rulers  of  Holland.  Germany 
and  Austria  are,  perhaps,  later  converts,  but  their  con- 
version seems  sincere,  though  not  robust  enough  to 
induce  them  to  act  independently  in  a  matter  so  closely 
affecting  their  commercial  interests.  What,  then,  is 
to  be  done  in  the  circumstances  ?  We  do  not  see 
that  any  direct  action  can  be  taken  with  any 
hope  of  success.  Countervailing  duties  are  clearly  im- 
possible, though  the  Times,  in  an  article  which  was 
sadly  wanting  in  lucidity  and  barely  comprehensible, 
seemed  to  suggest  some  such  course.  But  what  does 
Lord  Salisbury  mean  by  the  "  ulterior  measures," 
especially  in  regard  to  the  British  colonies,  which  he 
mentions  in  his  instructions  to  the  delegates  as  possibly 
being  resorted  to  in  the  event  of  the  sugar  bounties  not 
being  abolished  ?  Is  he  referring  to  our  old  friends  the 
doles  to  the  West  Indian  planters  ?  What  these 
planters  really  want  is  more  brains  and  business  energy 
and  adaptability  ;   and  these  they  will  never  discover  as 
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long  as  they  are  supported  by  State  doles  or  counter- 
vailing duties.  It  is  idle  to  talk  of  combination  against 
France  and  Russia  in  this  matter.  It  would  be  futile. 
If  the  unfortunate  French  consumer  could  be  made  to 
understand  how  he  is  being  fleeced  for  the  nominal 
benefit  of  French  producers  and  for  the  actual  benefit 
of  English  consumers,  he  would  make  short  work  of  the 
flimsy  pretexts  of  his  ignorant  and  obstinate  rulers.  But 
until  he  is  enlightened  enough  to  elude  the  rapacity  of 
these  legal  thieves,  combinations  of  the  Powers  for 
purposes  of  compulsion  would  be  foolishness  and  worse 
than  useless. 

The  South-Eastern  and  Chatham  Fusion. 
Mr.  James  Bryce  obtained  no  satisfaction  by  his  ques- 
tion to  the  President  of  the  Board  of  Trade  on  Tuesday 
night.  He  wanted  to  know  whether  the  agreement 
between  these  two  companies,  which,  as  he  said, 
practically  amounts  to  a  fusion,  ought  to  be  brought 
before  Parliament  for  its  approval,  and  was  answered 
by  Mr.  Ritchie  in  the  language  of  the  secretaries  of  those 
companies,  who  wrote  and  told  him  that  "  the  agreement 
is  made  in  pursuance  of  powers  conferred  upon  them 
by  an  authorised  Act  of  Parliament,  and  does  not,  there- 
fore, require  further  Parliamentary  sanction."  Mr. 
Ritchie,  in  reading  this  letter,  declined  to  commit 
himself  to  any  view  on  the  part  of  the  Board  of  Trade, 
and  we  think  this  is  unfortunate.  It  may  be 
quite  true  that  the  companies  are  at  present  acting 
within  their  powers,  but  the  concluding  portion 
of  their  joint  letter  shows  that  they  mean  to 
supplement  their  present  agreement  some  day  by  one 
which  must  have  Parliamentary  sanction.  It  would 
have  been  in  the  interests  of  the  public  had  that 
sanction  been  sought  now.  There  are  many  questions 
that  require  to  be  answered  in  regard  to  the  manage- 
ment of  these  railways,  and  if  they  are  allowed  to  work 
as  one  concern  without  any  revision  of  their  tariffs  in 
any  direction,  or  without  stipulations  calculated  to  in- 
crease their  servicability  towards  the  public,  Jwe  are 
inclined  to  think  that  the  day  will  come  when  this 
omission  will  be  regretted.  This  is  all  that  we  need 
say  upon  the  subject  at  present,  but  it  will  have  to  be 
reverted  to  on  many  an  occasion,  unless  the  whole  spirit 
animating  the  conduct  of  these  two  companies  is 
changed  in  their  operative  amalgamation. 

Brazil  Gkkat  Southern  Railway. 
This  is  the  first  of  the  Brazilian  railways  that  has 
offered  to  effect  a  composition  with  its  debenture- 
holders.  We  should  not  be  surprised  if  the  proposals 
set  forth  in  the  scheme  were  to  constitute  the  "  thin 
end  of  a  wedge  "  that,  if  driven  home,  may  lead  to  all 
the  debenture-holders  in  these  unfortunate  concerns 
being  asked  to  accept  the  new  funding  bonds  at  their 
face  value.  The  Brazil  Great  Southern  Company  is 
admittedly  in  a  weak  state,  and  so  possibly  it  has  been 
chosen  to  make  the  experiment  upon  its  debenture- 
holders,  but  we  are  inclined  to  doubt  whether  the 
position  is  so  bad  as  it  is  made  to  appear. 

If,  of  course,  the  net  revenue  account  does  not 
produce  a  balance  sufficient  for  the  purpose,  there  would 
be  reason  for  the  suggestion,  but  the  nominal  amount  of 
the  Government  guarantee  is  ^40,500  per  annum,  and 
the  amuial  interest  charge  upon  the  debenture  debt  is 
about  ^30,000,  and  the  sinking  fund  requires  ;^"'2,500. 
There  is  thus  a  large  margin  for  any  loss  in  working  the 
line  ;  and  why,  therefore,  should  the  debenture-holders 
give  up  their  right  to  full  interest  for  two  years  ?  .\nd  then 
there  is  the  matter  of  priority.  For  a  long  time  past, 
owing  to  their  poor  position  in  this  respect,  the  6  per 
cent,  permanent  debenture  stock  of  the  line  has  stood  at 
under  50  in  the  market,  while  the  6  per  cent,  sterling  mort- 
gage debentures  have  ruled  between  75  and  85.  Yet 
both  issues  are  to  be  treated  alike — of  course,  directly  in 
contravention  of  the  prior  claims  of  the  mortgage  deben- 
tures. 

And  if  this  scheme  is  hurriedly  agreed  to,  it  may  be 
quite  within  the  bounds  of  possibility  that  the  debenture- 


holders  may  see  dividends  paid  upon  the  share*  while 
they  themselves  are  not  receiving  their  full  interest. 
The  funding  proposal  of  the  Brazilian  Government  was 
made  with  a  view  to  causing  the  exchange  to  rise,  and 
if  this  improvement  were  to  take  place,  the  working 
account  of  the  railway  might  change  for  the  better,  and 
so  the  loss  on  running  the  line  diminish.  In  that  case 
the  directors  would  have  a  fair  margin  of  cash  at  their 
disposal,  which  they  might  use  in  paying  dividends — 
once  they  have  pinned  down  the  debenture-holders  to 
receive  the  Government  funding  bonds  at  their  face 
value.  The  alternative  and  the  straightforward  course 
is  to  realise  these  funding  bonds  in  the  market,  and  pay 
the  debenture  interest  in  cash.  If  the  money  is  not 
sufficient  to  do  this  in  full,  well,  then  the  junior  issues  of 
debentures  must  suffer  just  the  same  as  those  of  an 
English  railway  company  would  suffer  in  a  like  case. 

A  New  Austrian  Shuffle. 

The  formal  closing  of  the  session  of  the  Reichs- 
rath  by  the  Austrian  Cabinet  practically  leaves 
matters  very  much  as  they  were.  The  new  elections 
will  probably  be  deferred  at  least  until  the  end  of  the 
year,  for  the  Ministry  seem  especially  anxious  to  avoid 
agitation  during  this  the  year  of  the  Emperor's  Jubilee. 
Loquacious  deputies,  too,  having  thus  been  deprived  of 
their  Parliamentary  immunity,  will  be  more  chary  of 
speaking,  and  careful  to  avoid  flamboyant  utterances 
which  may  incontinently  land  them  in  prison.  The 
closing  of  the  session  undoubtedly  leaves  Ministers  a 
freer  hand.  There  is  believed  to  be  a  disposition  in 
Hungary  to  facilitate  a  provisional  extension  of  the 
Ausgleich  by  Ministerial  decree,  and  so  set  at  rest  for  a 
time  the  question  of  the  Customs  tariff.  But  the  crisis 
is  only  postponed,  it  is  not  averted.  And  it  is  not 
improbable  that  this  closing  of  the  Reichsrath,  though 
it  pleases  the  Czechs,  may  exasperate  the  Germans,  and 
so  render  a  settlement  of  the  language  difficulty  im- 
possible.    The  outlook  is  in  no  way  improved. 

Consolidated  Tea.  and  Lands  Company. 

After  perusing  the  report  and  studying  the  accounts 
of  this  concern,  one  has  ver>-  much  the  feeling  ex- 
perienced subsequent  to  a  sharp  attack  of  nightmare. 
A  big  profit,  of  course,  is  shown,  for  that  is  aKva>-s  an 
accompaniment  of  the  early  stages  of  such  finance,  but 
it  certainly  passes  our  comprehension  how  this  profit  is 
found.  In  the  two  years  that  comprise  the  history  of 
the  company  there  has  been  a  good  deal  of  company- 
jobbing,  and  when  this  is  going  on,  the  profit  and  loss 
account  is  always  in  an  unsettled  condition.  Taking, 
however,  the  accounts  as  set  forth  by  the  board,  we 
find  that,  including  ;^i4,236  brought  forward,  the  total 
revenue  of  the  year  ended  November  30  was  .^397,909> 
and  after  payment  of  working  expenses  and  com- 
mission to  managers,  the  net  balance  was  .^113,639. 
The  interest  upon  the  two  classes  of  preference  capital 
required  ;^78,ooo,  and  the  10  per  cent,  dividend  on  the 
ordinary  shares  took  ;f8,734.  so  that  the  balance 
forward  of  ;^26,905  was  'jC  12,669  more  than  that 
brought  in.  After  "this  statement  was  made  we  can 
fancy  how  the  unhappy  shareholders  in  this  concern 
praised  the  financial  genius  of  Sir  John  Muir,  Baronet, 
and  those  who  assisted  him  in  bringing  out  such  a  magni- 
ficent result  after  a  season  such  as  that  experienced  last 
year. 

But  how  was  the  result  obtained  ?  Quite  apart  from 
the  question  whether  expenditure  was  commensurate  to 
prudent  requirements  upon  the  estates  brought  into  the 
profit  and  loss  account,  it  can  only  have  been  achieved  by 
serene '^bliviousness  towards  the" laws  of  sound  finance. 
In  the  balance  sheet— one  that  shows  great  poverty— 
the  company  last  November  owed  j^637,5i7  for 
advances  by  bankers  and  others,  and  deposits  by  share- 
holders, and  ^i-\=;.973  for  bills  payable  Is  it  not  a 
suspicious  fact  that  with  this  huge  amount  of  mdeWcdncss 
—an  indebtedness  that  had  prevailed  throughout  the 
year there    is    no  allowance  in  the  profit  and  loss 
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account  for  interest  upon  loans  and  deposits  ? 
Now,  neither  in  India  nor  in  London,  nor 
in  Glasgow,  at  least  to  our  knowledge,  do  people  lend 
money  for  nothing,  and  the  only  conclusion  we  can 
arrive  at  is,  that  the  whole  interest  charge  upon  this 
huge  debt  is  contained  in  the  following  item  in  the 
capital  account  : — "  Further  expenditure  thereon  (on 
properties)  and  interest  on  cost  of  non-bearing  area  from 
idate  of  clearing  ;^i42,633."  If  this  presumption  is 
correct,  and  we  can  see  no  other  way  out  of  the  difficulty, 
the  whole  cost  of  this  heavy  debt  is  carefully  prevented 
from  becoming  a  charge  upon  the  revenue  of  the  year, 
but  of  course  the  capital  account  groans  under  its 
weight. 

There  are  other  signs  of  bad  finance,  for  in  the  past 
year  _^26,24i  has  been  credited  in  the  balance-sheet 
for  coolies'  buildings  and  machinery,  &c.,  and  loans  and 
oustandings  at  Calcutta,  &c.,  have  also  risen  by  _^78,ooo. 
Now,  in  a  properly-worked  tea  company  much  of  this 
expenditure  which  has  been  put  down  in  the  balance- 
sheet — that  is  to  say,  has  not  been  paid  out  of  revenue — 
would  have  appeared  as  ordinary  working  expenditure. 
We  have  no  hesitation,  therefore,  in  saying  that  if  this 
company  had  been  working  upon  the  principles  laid 
down  by  successful  companies  like  the  Doom-Dooma 
or  the  Jorehaut,  its  directors  could  not  have  declared 
a  dividend  upon  the  ordinary  shares,  and  the  preference 
capital  might  have  been  short  in  its  interest.  Under 
the  present  system  of  management  the  concern, 
of  course,  is  hard  up,  and  the  board  propose  to 
issue  the  remaining  20,000  ordinary  shares.  The 
nominal  amount  of  ordinary  share  capital  will 
then  be  ;^6oo,ooo,  and  it  is  evidently  the  intention 
to  call  it  up  gradually — nay,  the  board  must  call  it  up 
as  bankers  and  depositors  demand  their  money.  In  the 
last  accounts  the  paid-up  ordinary  capital  only  repre- 
sented ;^83,740,  and  when  the  ;^6oo,ooo  is  fully  paid  it 
will  be  a  very  difficult  matter  to  find  10  per  cent,  divi- 
dends upon  it.  As  it  was  the  dividend  last  year  only  repre- 
sented ^8,734,  a  mere  nothing  compared  with  the  large 
sums  tossed  about  by  this  board.  We  lay  down  the  report 
with  a  sincere  teeling  of  commiseration  for  the 
ordinary  shareholders  in  this  strange  enterprise,  and 
should  not  be  surprised  if  the  holders  of  the  preference 
shares  meet  with  some  disillusionments  in  the  not  distant 
future. 

Golden  Peveril  ! 
Somewhere  in  the  Hauraki  district  of  New  Zealand 
there  exists  or  existed  certain  mining  claims  for  the 
purpose  of  acquiring  which  the  Peveril  Gold  Mines, 
Limited,  was  founded.  At  the  public  inquiry  held  into 
the  circumstances  of  the  promotipn  and  failure  of  this 
company  an  extraordinary  state  of  things  has  come  to 
light.  It  was  incorporated  in  October,  1895,  with  a 
capital  of  _^8o,ooo  in  shares  of  ;^i  each.  OnN'ovember 
•g,  1895,  the  company  went  to  allotment,  the  public 
having  subscribed  for  fifty  shares.  The  facts  relating  to  the 
actual  promotion  are  curious  ;  asfaraswecangatherfrom 
the  evidence  given  at  the  inquiry  they  seem  to  be  as  follows : 
— Mr  Max  Margowski  entered  into  an  agreement  with 
one  Lesser  R.  Jacobs  to  pay  the  expenses  of  the  formation 
of  the  company  in  consideration  of  ;^33,ooo  in  shares. 
Margowski  then  wrote  a  letter  at  Jacobs'  instigation  to 
a  Mr.  T.  S.  Hopcraft,  in  which  he  agreed  to  pay  that 
gentleman  ;^5,ooo  if  he  would  promote  the  company. 
Margowski  again  was  to  find  the  ;^5,ooo  which  was  to 
be  the  working  capital. 

In  the  prospectus  which  was  published  it  was  stated 
that  the  Honduras  Government  Banking  and  Trading 
Company  had  guaranteed  this  working  capital,  and  it 
now  appears  that  Margowski  was  the  managing  director 
of  that  concern,  which  had  a  nominal  capital  of 
;^250,ooo,  with  ;^i50,ooo  issued,  of  which  _^'i20,ooo 
shares  were  in  his  name.  This  gentleman  actually 
subscribed  for  ;^2,5oo  in  the  present  venture  and  the 
company  for  a  like  sum,  while  they  paid  in  cash 
;^i,397  and  ;^i,53o  respectively.  There  are  many 
other  matters  in  this  company  that  we  might  dwell 
upon  had   we   the  space  and  the  inclination,  but  the 


facts  we  have  given  above  will  be  sufficient  to  show  the 
extraordinary  and  complicated  nature  of  affairs  which 
the  Official  Receiver  has  been  unravelling  before 
Mr.  Registrar  Hood  in  Carey-street.  The  directors 
even  could  not  agree  as  to  the  cause  of  the  failure. 
Messrs.  Margowski  and  J.  W.  Cohen  ascribe  it  to  the 
mine  being  worthless  ;  Mr.  Hopcraft  to  the  failure  to 
provide  working  capital  to  develop  the  mine.  Either 
must  be  equally  interesting — and  consolatory — to  any 
creditors  of  the  company. 

Godfrey  Giles  &  Co.,  Limited. 

The  career  of  this  venture  can  hardly  be  described 
as  successful.  It  was  incorporated  in  June,  1897,  with 
a  nominal  capital  of  ;!^25,ooo,  to  acquire  the  business  of 
house  furnisher  carried  on  by  a  Mr.  Giles  at  Old  Caven- 
dish-street and  Kensington.  An  agreement,  initialled 
in  June,  but  not  actually  signed  till  October,  was  entered 
into  to  acquire  the  business,  and  by  that  either  party 
could  repudiate  the  bargain  if  the  subscriptions  did 
not  amount  to  ^6,000.  In  June  the  prospectus  was 
issued  offering  ^12,500  to  the  public  for  subscription, 
but  up  to  October  only  ^2,500  had  been  received. 
However,  no  repudiation  of  the  contract  of  sale  ever 
took  place,  and  the  company  proceeded.  The  purchase 
price  was  to  be  ^^15,000,  and  the  company  also  took 
over  some  ;£^6,433  of  liabilities  attaching  to  the  business. 
Cash  to  the  amount  of  ^1,900  went  to  the  vendor,  Mr. 
Giles,  and  the  only  other  things  which  seem  to  have 
come  out  of  this  concern  were  debentures  to  the 
bankers  and  to  others  who  were  rash  enough  to  advance 
money.  In  June  of  this  year  these  debenture  holders 
appointed  a  receiver,  and  he  now  holds  the  assets.  In- 
sufficient capital  is  given  as  the  cause  of  the  failure. 
We  are  not  surprised. 

Transvaal  Mining. 

According  to  the  report  now  to  hand  of  the  Transvaal 
Minister  of  Mines,  only  twenty-eight  gold  mining  pro- 
perties out  of  about  216  in  working  operation  paid  divi- 
dends last  year.  The  capital  of  these  twenty-eight  is 
;^io,856,ooo,  and  as  they  returned  to  shareholders  the 
sum  of  ;^3,ooi,33i,  they  may  be  said  to  have  done  well, 
for  the  average  is  something  like  30  per  cent.,  and  when 
it  is  added  that  the  sum  distributed  in  1896  was 
^1,793,781,  it  will  be  admitted  that  the  increase,  is  more 
than  respectable  so  far  as  the  paying  companies  are 
concerned. 

But  it  seems  that  quite  irrespective  of  a  round  400 
concerns  which  never  have  been  worked,  or  which  are 
not  working  now,  there  are  eighty-two  mines,  with  a 
nominal  capital  of  ^24,348,734,  which  are  productive, 
but  not  sufficiently  so  to  permit  of  the  payment  of  divi- 
dends ;  and  106  with  a  capital  of  _^27,983,49i,  which  are 
non-productive.  Altogether,  there  are  216  mines 
actually  working,  with  a  capital  of  close  upon 
;^63,200,ooo — which  suggests  the  rather  ancient  reflec- 
tion that  in  gold  mining,  as  in  other  walks  of  human 
activity,  the  plums  are  big,  but  more  than  a  little  scarce. 

For  the  rest,  the  report  before  us  furnishes  evidence 
of  progress  on  the  Witwatersrand  field  and  of  neglect 
of  the  out-districts.  The  gold  obtained  in  1897  was 
worth  ^11,653,725,  compared  with  ^8,603,821  in 
1896,  ;^8,569,555  in  1895,  and  ;^i,869,645  in  1890.  Last 
year's  increase  on  its  predecessor  was  by  far  the  largest 
in  the  history  of  the  industry  in  South  Africa.  It 
amounted  to  ;^3, 049,904,  the  second  best  being  the 
;^2, 166,654  increase  in  1894.  Considering  the  attitude 
of  the  Government,  which  cannot  by  any  misuse  of 
terms  be  called  sympathetic,  and  also  the  labour 
troubles,  the  record  of  1897  is  noteworthy.  Judging 
from  the  results  to  date,  the  current  year  should  see  the 
creation  of  a  still  better  record.  It  will,  anyway,  be 
attributable  to  activity  on  the  Rand,  for  the  contributions 
of  the  out-districts  are  not  increasing,  but  rather  the 
reverse. 

The  question  of  thefts  of  gold  is  one  that  has  long 
engaged  attention,  and  in  his  addendum  to  the  report, 
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the  state  mining  engineer,  Mr.  Klimks,  has  something  to 
Bay  about  it.  He  does  not,  however,  suggest  any 
feasible  remedy,  but  contents  himself  with  saying  (in 
effect)  that  the  practice  is  no  d(jubt  serious  in  its  way, 
but  not  so  serious  as  to  exercise  "  a  marked  effect  "  on 
the  combined  results  of  the  mining  industry  that  the 
police  can  do  practically  nothing  in  the  way  of  preven- 
tion, and  that  the  proper  thing  is  to  have  good  managers 
who  will  control  the  work  in  the  stamps  and  in  the 
cyanide  process. 


Distillers'  Company. 

We  have  already  dealt  with  the  accounts  of  this 
prosperous  company,  but  should  like  now  to  draw 
attention  to  one  point  in  the  chairman's  (Mr.  W.   D. 

raham  Menzies)  speech.  He  said  "in  addition  to 
paying  the  usual  10  per  cent,  dividend  and  repeating 
the  extra  bonus  of  2|  per  cent.,  you  will  see  that  we 
have  added  a  sum  which  brings  up  the  reserve  and 
lire  insurance  funds  together  to  ,.,^200,000.  I  would 
also  point  out  that  whereas  land  and  buildings  and 
plant  and  utensils  originally  cost  the  company  ^628,952, 
they  now  stand  at  ,^602,455,  although  ^("324,729  has 
been  expended  since  these  additions— thus  showing  the 
actual  amount  written  off  for  depreciation  as  /35i,226." 
Many  companies  would  have  preferred  to  leave  this 
large  sum  in  the  reserve,  so  as  to  show  a  "  bumper  " 
reserve,  but  this  company  has  pursued  the  sounder 
course  of  a  moderate  reserve,  and  a  continuous  writing 
down  of  assets  that  do  or  might  depreciate. 


The  Central  Pacific  Railroad  Company. 

The  following  frank  and  interesting  letter  from  Mr. 
Bretherton  helps  to  clear  up  several  matters  in  the 
obscure  history  of  this  concern,  and  we  regard  his  point 
as  to  the  attitude  of  the  citizens  of  California  as  of  high 
importance.  But  other  questions  still  perplex  us.  For 
example,  if  the  Central  Pacific  is  much  stronger  than  the 
Southern  Pacific,  why  is  the  latter  allowed  to  lease  the 
former,  and  on  such  beggerly  terms,  too?  Again,  does  not 
the  difficulty  of  finding  money  to  pay  off  the  United 
States  debt  centre  in  this  lease?  Who,  in  short,  will 
touch  Central  Pacific  finance  while  the  property  remains 
in  the  grasp  of  Mr.  Huntington?  Let  us  have  more 
light. 

To  the  Editor. 
Sir,— You  kindly  .ittribute  to  me  an  influence  in  the  affairs  of 
this  concern  that  I  do  not  possess.  The  Banburv  Committee,  as  con- 
trolling the  vote  of  the  majority  of  the  stock,  possess  all  the  power 
(and  with  it  take  all  the  responsibility)  that  the  shareholders  can 
confer.  I  am  sure  they  will  do  their  best  for  the  interest  they 
represent  ;  but  the  task  they  have  before  them  is  not  an  easy  one. 
To  pay  the  United  States  they  must  obtain  the  money  from  the 
New  York  banking  syndicates,  whose  terms  for  giving  their  indis- 
pensable assistance  may  be  onerous.  Thev  have  to  obtain  from  the 
Southern  Pacific  either  the  possession  of  the  line,  or  a  definite  and 
absolute  rental  for  its  use.  Like  Sir  Kivers  Wilson,  and  I  think  I 
may  add,  like  every  disinterested  and  impartial  student  of  the 
position,  I  favour  co-operation  with  the  Southern  Pacific  Company, 
rather  than  the  independent  management  ol  our  line.  This  is  not  from 
any  fear  of  the  Southern  Pacific  competition  ;  on  the  contrary,  ours  is 
far  the  stronger  of  the  two  systems.  What  I  should  dread  would  be 
hostile  legislation  and  local  u'npopularity.against  which,  as  a  foreign 
concern,  we  should  be  almost  helpless.  California  as  a  community 
wants  transportation  of  its  products  to  the  populous  east  by  rail  on 
terms  that  will  enable  them  to  compete  with  the  waterborne  pro- 
ducts of  France  and  Spain.  This  demand,  if  enforced,  means  simply 
ruin  to  the  railroad  proprietors.  Against  it  the  enormous  influence 
of  the  Southern  Pacilic  scarcely  protects  it  ;  for  English  interests 
the  contest  would  be  hopeless.  Again,  the  sacrifices  the  Southern 
Pacific  can  make  to  secure  the  alliance  of  the  English  proprietors 
of  the  Central  Pacific  have  a  very  dclinite  limit.  It  is  usual  to  speak 
of  Mr.  Huntington  as  if  he  held  the  Southern  Pacific  in  his  pocket. 
This  IS  far  from  being  the  case  ;  he  is  merely  the  titular  head  of  a 
vast  congeries  of  divers  interests  —  partners,  associates,  bond- 
holders, bankers,  and  creditors— all  largely  and  in  different 
ways  interested  in  the  stability  of  this  immense  c-oncern.  It 
has  existed  side  by  i-idc  with  the  Central  Pacific  for  the  last 
thnteen  years,  and  during  that  period  the  Southern  Pacific 
proprietary  have  not  received  a  cent  of  dividend,  while  the 
Central  Pacific  proprietors  have  received  in  all  more  than  15  per 
cent.  Another  dilticulty  in  the  way  oi  anv  definite  solution  of  the 
situation  IS  the  lluctuating  character  of  the  earnings,  now  at  high 
water  mark— about  eleven  million  doll.irs— but  whicli  quite  recently 
have  been  little  more  than  four.  As  oar  net  indebtedness  exceeds 
one  hundred  millions,  the  margin  for  the  proprietors  is  obviously 
a  precarious  one     When  these  considerations  are  duly  weighed 


I  think  you  will  agree  with  me  that  harmony  among  the  proprietor* 
to  the  exclusion  of  pergonal  question!)  and  minor  difference*  of 
opinion  is  of  vital  importance,  the  majority  of  the  (todcholdcr*  or 
brokers  on  their  behalf,  have  entrusted  their  property  to  the  Ban- 
bury committee,  and    they  should    therefore    receive   undivided 
support.     I  resent  Mr.  .Morshead's  interference  because  he  ha»  had 
liis  opportunity  to  lake  a  prominent  part  in  Central  Pacific  affairs  a* 
a  member  of  the  Hanbury  committee  and  deliberately  put  it  atide. 
Now  he  creates  disunion  byagain  coming  forward  as  the  mouthpiece 
of  the  Californian  opponents  of  Mr.  Huntington,  who  seek  not  the 
benefit  of  the  Central  Pacific  proprietors,  but  the  improvement  of 
Californian  commerce  by  cheap  railway  rates — an  attack  from  the 
success  of  which  Southern  and  Central  Pacific  would  be  equally 
sufferers.    The  Californian  position  is  explained  with  the  utmocl 
frankness  in  a  letter  from  John  T.  Doyle,  a  well-known  San  Fran- 
ciso  lawyer,  which  Mr.  Morshead  has  recently  printed. 
^  May   I   conclude   with    a    word   about  my    colleagues  in    San 
Francisco  .'  These  gentlemen  are  men  of  position  and  honour.  Thev 
will  do  their  duty  according  to  their  lights,  but  they  can  only  consult 
the  itockholder  that  they  know,  and  the  law  recognises  as  such  the 
man  whose  name  is  on  their  books  and  who  appears  at  the  com- 
pany's meetings  ;  the  soi-disaiit  proprietor  figuring  on  self-appointed 
committees  and  in  the  columns  of  the  financial  papers  in  another 
country  thousands  of  miles  away  cannot  possibly  be  taken  by  them  as 
an  instructor  in  their  duties,  neither  is  it  in  the  power  of  a  Imard 
annually  renewed  to  deal  with  vital  changes  in  organisation,  such 
as  the  various  leases,  &c.  have  been.  These  derive  their  validity  from 
the  stockholders'  meetings,  and  not  from  the  board,  and  if  they  have 
been  improvident  or  ill-advised  arrangements,  the  stockholder  has 
only  himself  to  blame,  and  the  emphatic  way  in  which  he  has  pointed 
this  out    is  doubtless  the  greatest  service  Sir  Kivers  Wilson  haa 
rendered  to  the  Central  Pacific— Yours  truly, 

C.  K.  Bretherton. 


Trade  Activity  in  Belgium. 

The  report  of  Mr.  Consul-General  de  Courcy  Perry  on 
the  trade  of  Belgium  during  the  first  five  months  o£ 
1898  deserves  acknowledgment,  if  for  nothing  but  the 
promptitude  with  which  it  has  been  issued.  The  report, 
liowever,  has  an  interest  in  itself,  for  it  shows  that 
Belgian  trade  is  increasing  with  considerable  rapidity, 
and  that  British  trade  with  that  active  little  country  is 
diminishing  rather  than  increasing.  The  imports  from 
the  United  Kingdom  show  an  increase,  but  it  is  small — 
say,  some  ^^194,840.  The  exports  to  England,  however, 
show  the  rather  serious  diminution  of  ;^256,040.  In 
this  respect  Great  Britain  now  takes  third  place  where 
she  used  to  occupy  the  first.  Germany  has  supplanted 
her  in  this  eminence,  while  France  comes  second.  The 
exports  to  Germany  have  increased  by  over  ;^i, 000,000 
in  value  as  compared  with  the  .same  period  last  year  ;  to 
France  they  have  increased  ^631,440,  and  to  Holland 
;^6o8,56o.  Great  Britain,  therefore,  is  the  only 
one  of  the  four  countries  whose  trade  with 
Belgium  has  diminished.  It  would  be  interesting  to 
know  in  what  the  diminution  has  been  most  conspicuous. 
The  Belgian  grain  market  must  be  a  very  active  one, 
for  wliile  during  the  first  five  months  of  this  year 
Belgium  received  from  Germany  7,523  tons  of  grain,  she 
exported  in  return  108,372  tons,  though  her  exports  of 
flour  to  Germany  fell  from  2,621  to  336  tons.  Great 
Britain  sent  her  6,375  t°"s  of  grain,  while  receiving  from 
her  122  tons,  though  that  was  little  more  than  half  what 
Belgium  exported  to  Britain  during  the  same  period  last 
year.  France  furnished  9,082  tons  of  grain,  while 
Belgium  sent  her  40,432  tons  ;  and  Holland  sent  40,506 
tons,  and  received  52,226  tons.  In  all  these  cases  the 
balance  of  trade  was  largelv  in  favour  of  Belgium.  The 
mo%'ement  of  shipping  showed  an  increase  of  7  per  cent. 
in  tonnage  and  4  per  cent,  in  numbers.  Belgium  is 
getting  her  full  share  in  the  increased  and  increasing 
commercial  output  of  the  world. 

Fading  Cadiz. 

Cadiz  is  a  failing  port.  It  is  declining  yearly,  and 
our  "fair  traders"  will  be  interested  to  know  from 
Mr.  Consul  Vecqueray  that  the  decline  is  chiefly  attri- 
butable "  to  the  development  of  trade  in  the  province 
of  Catalonia  and  to  the  high  protective  tariffs  which 
have  always  been  in  force."  Yet  Cadiz  is  peculiarly 
well-situated  for  foreign  commerce,  and  our  consul 
thinks  there  is  no  reason  why  some  day  it  should  nc* 
recover  its  former  prosperity,  more  es{-x:cially  if — this 
again  for  the  serious  consideration  of  our  "  fair  traders" 
— the  Spanish  Government  "  could  he  induced  to 
abandon    its    protective    policy,    or,    at    any    rate,  to 
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diminish  the  protective  tariffs."  Indeed,  Mr.  Vec- 
queray  CDnsiders  that  Cadiz  might  be  constituted  a 
free  port  with  great  advantage  to  itself,  and  to 
Spain  in  general.  We  quite  agree  with  him.  The 
total  number  of  vessels  that  entered  the  port  in  1897 
was  3,025,  of  1,684,413  tons,  as  against  3,249  ships  of 
1,838,860  tons  in  1896.  The  number  of  British  vessels 
entering  the  port  in  1897  was  267,  of  133,479  tons,  as 
against  309  vessels  of  133,081  tons  in  1896.  The  total 
value  of  the  customs  receipts  in  1897  is  given  at  1,969,210 
pesetas,  as  against  2,023,452  pesetas  in  1896,  showing  a 
decrease  of  54,242  pesetas.  British  articles,  it  would 
seem,  are  giving  place  to  cheaper  goods,  though  it  is 
some  consolation  to  know  that  the  better  quality  is  kept 
in  stock,  or,  when  wanted,  procured  from  England. 
Cycling  has  become  very  popular  in  Jerez  ;  but  no 
English  bicycles  are  to  be  seen.  Our  consul 
declares  it  is  not  his  fault  ;  for  he  has  lost  no 
opportunity  of  urging,  on  the  dealers  that  British 
bicycles  are  the  best ;  but  the  reply  was  that  "  British 
firms  do  not  send  us  competent  representatives  with 
whom  we  can  come  to  an  understanding  as  to  credit, 
&c."  Unfortunate  British  firms !  As  to  ships'  gear, 
England,  however,  has  still  the  pull ;  but  the  cloth  now 
made  in  Barcelona  so  much  resembles  British-made 
cloth  "to  the  naked  eye"  that  nearly  all  the  tailors' 
shops  have  nothing  else.  There  is  very  little,  if  any, 
genuine  British  cloth  in  Cadiz  now.  That,  however 
is  perhaps  natural  in  a  port  being  slowly  killed  by 
"  protective  "  tariffs. 


Critical     Index   to    New    Investments. 

HOTEL  METROPOLE,  WHITBY,  LIMITED. 
Company  is  formed  to  buy  an  hotel  recently  erected  by  Whitaker 
Brothers,  Limited,  of  Horsforth,  on  the  West  Cliff,  Whitby.  The 
capital  is  ;^S7,ooo,  of  which  ;f  17,000  is  in  6  per  cent,  cumulative 
preference  shares  of  £^  each,  ;£20,ooo  in  ordinary  shares  of  £1 
each,  and  ;£2o,ooo  in  4J  per  cent,  first  mortgage  debentures  of  ;£io 
each.  HoUis  and  Webb  value  the  freehold,  building,  &c.,  at 
;f48,875,  and  a  Mr.  Dilly  gives  a  certificate  estimating  a  net 
annual  profit  of  £4,7<)S.  Prospectus  makes  out  that  the 
hotel  is  sorely  needed,  so  sorely  that  Whitaker  Brothers  want 
£44,000  out  of  the  purchase  price  of  ;f  55,000  in  cash,  even  though 
Thomas  Whitaker,  contractor,  is  to  join  the  board.  We  should 
put  this  concern  on  the  file  of  hazardous  ventures. 

BRADFORD     CORPORATION    2j     PER    CENT. 
DEBENTURE     STOCK. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  will  receive  tenders  up  til 
2  p.m.  to-day  (Friday)  for  an  issue  of  £500,000  stock,  redeemable  at 
par  on  October  15,  1958,  or  at  option  of  corporation  on  six  months' 
notice  in  1928,  the  minimum  price  being  92  per  cent.  The  money 
is  wanted  to  extend  the  waterworks,  tramways,  &c.  Population  of 
Bradford,  which  in  1891  was  216,361,  is  now  estimated  at  233,000, 
and  the  rateable  value  has  increased  in  the  same  time  from 
£1,052,468  to  £1,149,735.  Of  the  loan  debt  of  the  corporation, 
amounting  to  £5,171,762  productive  departments  represent 
£5,401,967,  the  gross  revenue  being  about  £411,812,  with  £262,750 
from  Corporation  rates.  The  total  rates  levied  in  the  borough 
during  the  current  financial  year  is  6s.  in  the  pound.  The  stock  is 
offered  at  a  price  by  no  means  tempting. 

THE  NEW  LONDON  DISCOUNT  COMPANY,  LIMITED. 

This  company  has  been  formed  with  a  nominal  capital  of 
£500,000  in  £5  shares  to  buy  two  businesses— viz.,  Dane's  Discount 
Company,  Limited,  incorporated  in  August,  1895,  and  the  New 
Share  Loan  Company,  Limited,  incorporated  in  May,  1 8g6.  The  fii  st 
of  these  companies  has  a  nominal  capital  of  £100,000,  and  the 
second  one  £30,000,  but  how  much  actual  cash  these  round  figures 
represent  we  cannot  say.  Dane's  Company,  however,  paid  £33,300 
in  shares  for  the  business  of  Frederick  Dane,  bill  broker,  and  both 
it  and  the  New  Share  company  are  in  very  small  ways  of  business. 
Cinsidering  the  recent  creation  of  both  companies,  the  statement  in 
the  prospectus  that  "since  their  formation  regular  and  steady  divi- 
dends of  10  per  cent,  per  annum  have  been  distributed  on  their  paid- 
up  capitals  "  is  not  saying  much,  and  we  candidly  admit  that  wc  do  not 
like  the  new  enterprise  at  all.  At  present  50,000  shares  only  are  to 
be  issued  to  the  public,  and  £2  per  share  is  to  be  called  up,  but  the 


prospectus  also  states  that  10,629  shares,  credited  as  fully  paid,  and 
18,438  shares,  credited  as  £2  paid,  with  a  liability  of  £3  per  share,  will 
be  reserved  for  issue  under  agreement  for  purchase  to  the  shareholders 
of  the  two  companies  mentioned.  Are  we  to  understand  that  these 
29,000  odd  shares  are  in  addition  to  the  50,000  offered,  or  are  they 
included  therein  ?  To  show  how  intimately  the  two  small  concerns 
to  be  absorbed  by  this  ambitious  one  are  connected,  we  append  here 
some  names  from  their  share  lists,  and  leave  them  to  tell  their  ovi?n 
tale  to  the  public. 

Dake's  Discount  Co.\ip.\ny. 

Alias,  Chas.,  150;  Allen,  Ada  Marie,  710  ;  Bush,  .\lbert,  300  (transferred  seventy 
in  September  and  thirty  in  August,  '97)  ;  Campbell,  Hugh,  134  ;  Conquest,  G.  A.  O., 
652  i  Corbett,  J.  R.,  300;  Coote,  Chas.,  100;  Cutlar,  200;  Eiles,  Robert,  267 ; 
Evans,  W.  J.,  2001  Fletcher,  K.  R.,  123;  Howard,  Col.  S.  L.,  274;  Jonanno, 
C.  H.  A.,  348;  Leggatt,  D.,  Grosvenor,  G..  Ravenscroft,  H.,  boo;  Lindley,  A., 
400;  Murray,  Matthew,  405;  Murray,  Florence,  1,000;  Robinson,  Wm.,  235  i 
Robinson,  F..  S.,  390  ;  Robinson,  James,  500  ;  Runty,  J.  J.,  330  ;  Squire,  Hy., 
400  ;  Swanston,  Anne,  250  ;  Teasdale,  Thos.,  1,278  ;  Pauling,  Robert,  150  ;  Sconby, 
Wm.  y.,  100. 

New  Share  Loans. 

Conquest,  G.  A.  O.,  12;  Alias,  Sarah,  i;  Lindley,  N.,  9;  Laura  Fockett,  5; 
Griniwood,  T.  N.,  8;  Beasley,  C.  N.,  S:  Teasdale,  Thos.,  o  ;  Haase,  O.,  10; 
Murr.iy,  Mathew,  10;  Lloyd,  F.  G.,  8  ;  Gill,  G.  J.  C.,6;  Corbett,  J.  R.,  10; 
Runty,  J.  J.,  7;  Rheims.  J.  D.,  51  Eldred,  V.  I.,  12;  Hore,  Edward,  10; 
Parks,  H.C,  8;  Legatt,  D.  J.,  Grosvenor,  H.,  Ravenscroft,  10. 

IMPROVED  CORK  PAVEMENT  COMPANY,  LIMITED. 

This  undertaking  is  formed  to  take  over  as  agoing  concern  from 
April  I  last  the  property  and  assets  of  the  Cork  Pavement  Com- 
pany, Limited,  which  was  registered  in  1893  as  a  pioneer  syndicate. 
The  premises  are  freehold  and  are  situated  at  Barking,  and  the  pave- 
ment is  described  as  non-absorbent,  noiseless,  non-slippery,  and 
unaffected  by  weather.  The  capital  is£j,oo,ooo  in  £i  shares,  the  pre- 
sent issue  being  80,000  shares,  of  which  33,000  are  offered  for  subscrip- 
tion, the  remainder,  with  £13,000  in  cash,  being  taken  by  the  vendor. 
There  is  a  long  list  of  testimonials  and  of  orders  and  work  done, 
some  of  which  dates  back  to  1802.  but  we  can  see  no  reference  to 
any  profits  having  been  made,  and  the  valuation  of  the  land,  build- 
ings, and  plant  is  only  £9,956,  and  of  stock  £1,500.  The  concern 
seems  to  have  struggled  along  waiting  until  it  was  ripe  enough  to 
offer  to  the  public,  and  now  to  have  been  offered  before  it  was 
fully  developed.     We  see  nothing  hopeful  about  it. 

H.  H.  &  S.  BUDGETT  &  CO.,  LIMITED. 
The  object  of  this  company  is  to  buy  as  a  going  concern  a 
business  of  wholesale  grocers  and  drysalters  of  Nelson-street, 
Bristol.  The  capital  is  £150,000  in  £5  shares,  half  ordinary  and 
half  five  per  cent,  cumulative  preference.  Of  the  purchase  price 
of  £100,000  the  vendor  takes  £50,000  in  ordinary  shares  and 
£50,000  in  cash,  to  provide  which  10,000  of  the  preference  shares 
are  offered  for  subscription.  The  remaining  £50,000  of  capital  is 
not  at  present  issued.  The  assets  are  valued  at  only  £132,156,  oi 
which  book  debts  represent  £54,646,  and  premises,'  plant,  &c., 
£44,938  ;  and  as  trade  liabilities  of  £67,601  have  to  be  deducted, 
the  surplus  is  a  mere  £64,554.  Not  a  single  figure  is  given  regard- 
ing past  profits — nothing  beyond  a  general  statement  about  profits 
being  sufficient  to  pay  preference  interest  several  times  over.  The 
company  will  be  over-capitalised  at  the  start,  and  the  purchase 
price  seems  quite  one-third  too  much. 

HAMOR  LOCKWOOD'S,   LIMITED. 

The  company  is  formed  to  acquire  as  a  going  concern  the  busi- 
ness of  a  tar  distiller,  manufacturing  chemist,  and  cement  and 
concrete  manufacturer,  carried  on  by  Mr.  Hamor  Lockwood,  of 
Manchester.  Business  was  established  thirty-five  years  ago,  and  is 
said  to  have  yielded  satisfactory  profit,  yet  no  satisfactory  profit 
statement  can  be  supplied,  only  a  statement  based  on  averages, 
which  is  getting  to  be  a  very  popular  way  of  hiding  the  ups  and 
downs  of  a  business.  The  capital  is  £100,000  in  £1  shares,  in  equal 
parts  of  ordinary  and  5  per  cent,  cumulative  preference  shares,  all 
but  20,000  preference,  which  are  held  for  future  issue,  being  offered 
for  subscription.  The  land,  buildings,  plant,  &c.,  are  valued  at 
£51,776,  and  the  vendor  asks  as  much  as  £66,500  in  cash  as  the 
purchase  price.  Considering  all  the  points,  we  feel  very  much 
inclined  to  leave  the  venture  wholly  to  Manchester. 

THE  "GENTLEWOMAN,"  LIMITED. 
Of  the  capital  of  £160,000  one  half  is  ordinary  and  the  other  5  per 
cent,  cumulative  preference  shares,  all  of  £1  each.  The  latter  are 
offered  for  subscription,  and  the  former,  with  £65,000  in  cash,  go  to 
make  up  the  absurdly  high  purchase  price  of  £145,000.  The  Gcntlc- 
■woiitan  is  an  illustrated  weekly  journal  transferred  after  its  founda- 
tion to  the  Illustrated  Newspaper  Corporation,  Limited,  and  now 
passed  over  by  them  to  the  new  company.  Profits  for  the  year 
ended  June  last  are  stated  at  £12,939,  but  for  former  years  the 
system  of  averages  has  to  be  fallen  back  upon.  Provided  profits  are 
going  to  keep  up  the  preference  interest  would  look  pretty  secure, 
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but  newspaper  profits  have  been  exceptionally  large  of  late,  owing  to 
the  glut  of  new  companies. 

MARGATE  AND  SOUTHEND  KURSAALS,  LIMITED. 
The  company  was  incorporated  at  the  end  of  last  year  as  the 
Southend-on-Sea  Tower  and  Marine  Park  Company,  Limited,  and 
it  has  now  secured  a  site  at  Margate  for  ;f45,ooo  for  the  erection  of 
a  pavilion  and  other  buildings,  so  the  title  is  altered  as  above,  and  the 
capital  increased.  The  present  .imount  is  ;i'l75,ooo  in  ^l  shares,  of 
which  100,000  are  ordinary,  and  the  rest  6  per  cent,  cumulative 
preference,  with  an  issue  of  ;f  100,000  5  per  cent,  first  mortgage 
debenture  stock,  the  whole  of  the  capital  being  offered  at  par.  A 
good  deal  of  estimating  and  calculating  upon  estimated  receipts  and 
expenditure  is  indulged  in,  but  to  our  mind  the  venture  appears  to 
be  decidedly  speculative,  with  a  leaning  towards  the  chance  of  losing 
rather  than  making  money. 

VENNERS  CIGARETTE  MACHINE  COMPANY. 
For  ;fioo,ooo,  consisting  of  ;^6o,ooo  in  cash,  and  ;f40,ooo  in 
deferred  shares  entitled  to  rank  equally  after  10  per  cent,  has  been 
paid  annually  on  the  ordinary  shares,  the  vendor  offers  to  sell  a 
patent  for  a  cigarette  machine,  the  invention  of  Mr.  J.  H.  Venner, 
of  Birmingham.  The  total  capital  is  ^120,000  in  £1  shares,  and 
80,000  shares  are  offered  for  subscription.  We  should  certainly  Itt 
this  pass. 

THE  BENGAL-NAGPUR  RAILWAY  COMPANY,  LIMITED. 
The  directors  of  this  company  announce  the  sale  by  tender  of 
^400,000  of  3  per  cent,  debentures  with  a  seven  years'  currency 
interest  and  principal  guaranteed  by  the  Secretary  of  State  for 
India  in  Council.  The  minimum  price  asked  is  par,  and  tenders 
must  be  sent  in  by  noon  on  Wednesday  next.  The  money  market 
will  probably  snap  up  these  bonds  at  once  notwithstanding  the  glut 
of  investments  now  in  the  market. 

BULLARD  &  SONS,  LIMITED. 
The  board  of  this  company  offers  for  subscription  ;f85,ooo  4  per 
cent.  "  B  "  mortgage  debenture  stock,  part  of  an  authorised 
;fi5o,ooo  at  102  per  cent.  The  company  was  formed  in  October, 
1894,  and  owns  the  Anchor  Brewery,  Norwich,  carrying  on  also 
the  business  of  wine  and  spirit  merchants  in  Norwich  and  else- 
where. Its  share  capital  is  ;i,335,ooo.  't  having  been  recently 
augmented  from  £290,000  by  an  issue  of  4,500  4^  per  cent,  ac- 
cumulative second  preference  shares  of  ;^io  each.  It  also  has  a  4 
per  cent,  mortgage  debenture  stock  amounting  to  ;£36o,ooo, 
so  that  altogether  ;f  780,000  appears  to  be  in  the  business,  but  all 
the  share  capital,  including,  apparently,  the  new  second  preference 
shares,  is  held  by  the  partners  in  the  old  firm,  or  members  of  their 
families  and  friends.  In  consequence  of  this  position  the  company 
issues  no  accounts  and  the  public  is  lending,  in  reality,  to  a  private 
concern  about  which  it  can  know  very  little,  in  London  at  least. 
Locally  the  investment  may  be  considered  good,  and  we  should 
leave  it  to  local  people.  This  "  B  "  stock  is  to  be  a  first  mortgage 
on  property  acquired  since  the  date  when  the  company  was 
founded,  and  will  be  a  floating  charge  on  all  other  property, 
ranking  after  the  debenture  stock  of  1895.  We  cannot  recommend 
the  investment  on  present  information. 

PAUL  BOYER,  LIMITED. 
Capital  j{^6o,ooo  in  £1  shares,  of  which  24,000  will  be  accumula- 
tive preference,  and  36,000  ordinary  shares.  This  company  is 
formed,  with  the  Earl  of  Dunmore  as  chairman,  to  buy  the  photo- 
graphic business  of  M.  Paul  Boyer  in  Paris,  together  with  some 
patents  of  his  for  improving  photography  by  artificial  light  ;  it  being 
the  intention  to  start  establishments  of  the  same  kind  in  this  country, 
both  in  London  and  in  the  provinces.  The  price  to  be  paid  for  the 
business  and  patents  is  ;f48,ooo,  of  which  ;f4,ooo  must  be  in  cash  ; 
the  rest  may  be  in  cash  or  shares,  and  emphasis  is  laid  on  M. 
Boyer's  willingness  to  accept  so  large  an  amount  of  paper  in  pay- 
ment for  his  business.  We  do  not  think  much  of  that  feature,  and 
are  puzzled  to  account  for  the  transaction  on  any  reasonable  ground. 
M.  Boyer  is  said  to  have  made  a  profit  of  ;f4,399  in  1895,  ;f5,270  in 
1896,  and  £7,(>(xi  in  1897.  If  we  possessed  a  business  of  this  pro- 
gressive character  we  should  take  precious  care  not  to  part  with  it 
to  anyone  for  paper. 

MANCHESTER  BREWERY  COMPANY,  LIMITED. 
Since  its  formation  in  1888  the  company  has  done  remarkably 
well,  paying  dividends  ranging  between  7  and  12  per  cent,  and 
accumulating  a  reserve  of  £50,000,  while  profits  have  grown  from 
£49,391  in  1894,  to  £"59,308.  Its  share  capital  is  £'350,000,  and  on 
its  incorporation  a  54  per  cent,  debenture  stock  for  £150,000  was 
created  which  ranks  as  a  second  charge  on  the  properties  then 


acquired.  The  company  now  offers  at  105  per  cent.  £300,000  4  per 
cent,  irredeemable  "  A  "  mortgage  debenture  stock,  with  a  first 
mortgage  on  separate  properties  acquired  at  over  i^JOfiioo  and 
stated  to  be  now  worth  a  good  deal  more.  The  ordinary  £10  share* 
of  the  company  fetch  £19  in  the  market  and  yield  $\  per  cent. 
The  stock  now  offered  is  not  cheap  but  good.  We  would  only 
remark  that  appointing  the  two  managing  directors,  John  and 
Edward  Deakin,  to  be  trustees  for  the  det«nture  stock  is  a  coarse 
that  might  very  well  be  objected  to  by  debenture-holders  with  an 
independent  turn  of  mind. 

THE   TELEGRAPH    MANUFACTURING  COMPANY, 
LIMITED. 
So  rapidly  has  the  business  of  the  old  company,  forme«l  in  1886, 
increased  that  the  work  cannot  be  carried  on  without  additional 
capital.    The  old  business  established  .it  Helsby,  in  Cheshire,  of  the 
Telegraph  Manufacturing  Company,  Limited,  is  therefore  sold  to  a  _ 
new  company  of  the  same  name  for  £160,000,  including  ;£94/»X^ 
in  cash.    The  capital  of  the  new   undertaking  is  to  be  £x)a,oaoi 
in  £5  shares,  half  ordinary  and  half  5  per  cent  cumulative  prefc^^ 
ence,  and  13,400  shares  of  either  class  are  offered  for  subscriptioiv  . 
Assets,  including  stock  and  book  debts  guaranteed,  are  valued  at-. 
£149,528  and  £40,000  is  to  be  provided  by  the  present  issue.    Thoj 
profit  statement  is  hardly  so  explicit  as  we  should  have  cxpectad.'' 
For  three  years,  ended  March  31  last,  profits  were  ;^4<)450,  or  air ' 
average  of  £16,483,  the  profit  for  the  last  of  the  three  years  having . 
been  £20,765.     The  company,  however,  must  have  done  a  very 
fair  business  in  the  past,  and  the  shares  offerc-d  might  prove  an 
investment  of  some  merit 

WENLOCK  ELECTROLYTIC  COMPANY,  LIMITED. 
Capital  £120,000  in  £1  shares,  of  which  <X),ooo  shares  are  offered 
for  subscription.  Company  acquires  a  process  for  the  manufacture 
of  chlorate  of  soda  and  potassium,  and  will  establish  the  businew 
of  manufacturers  of  various  commercial  products  capable  of  being 
manufactured  by  electricity  or  electro- chemical  means.  A  lease 
has  been  granted  by  Lord  Forester  for  21  years  of  a  coalfield  at 
Little  Wenlock,  in  Shropshire,  and  Lord  Forester  and  the  Hon. 
George  Forester,  are  to  be  directors  of  the  company.  Prospectus 
abounds  with  reports,  naturally  of  a  favourable  character,  but  there 
is  really  nothing  for  an  outsider  to  judge  the  concern  by.  The 
vendors  are  the  Wednesfield  Chemical  Syndicate,  Limited,  who  are 
selling  at  a  profit,  and  ask  £42,500  for  the  process  rights  and  coal- 
field, of  which  they  are  willing  to  take  £30,000  in  shares.  It  may 
be  a  fair  venture,  but  the  capital  seems  ample,  and  we  should  pre- 
fer something  we  knew  more  about. 


Company  Reports  and   Balance-sheets. 

*  *  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 

*    Companies  if  thev  would  kindly  forward  copies  of  Reforts  and 

liaUiiue-Shcets  direct  to  the  Office  of  T»E  Investors'  Review, 

Norfolk  House,  Norfolk-strcet,W.C.,soas  to  insure  prompt nehce 

in  these  columns. 

RAILWAYS. 
Metropolitan  Railway  Company.— Gross  receipts  for  haU-y-ear 
to  June  30,  exclusive  of  company's  proportion  of  the  revenue  of  the 
Citv  lines  and  extensions,  £418452,  expenses  /i82.5i»,  proportion 
of  expenses  to  receipts  4354  per  cent.  Receipts  show  an  increase 
of  ^7,916,  and  expenses  of  £6,906,  so  that  most  of  the  addiUonal 
earliings  went  to  meet  extra  current  outlays.  The  directors,  how- 
ever, are  able  out  of  the  profit,  £235,862,  to  meet  all  fixed  and  pre- 
ferential charges,  and  to  pay  a  dividend  at  the  rate  of  3j  per  cent. 
per  annum  on  the  ordinary  stock,  after  transferring  £3.o«>  to  » 
special  account  to  form  a  nucleus  of  a  fund  lor  meeting  claims  on 
the  company  under  the  Workmen's  Compensation  Act,  1897,  which 
came  into  force  on  the  ist  inst.  Balance  left  to  carry  forward  » 
^18  422.  From  the  1st  inst.  the  £450.000  new  ordinary  stock  o< 
T896  will  rank  for  dividend,  but  the  company  holds  in  suspense  the 
interest  received  from  the  Great  Central  Company  in  respect  ot 
widenings  of  the  line  undertaken  on  its  bch.ilf,  and  this 
will  be  devoted  to  ekeing  out  the  dividend  fund  at  the 
end  of  the  year.  The  public  will  be  glad  to  learn  that  a  por- 
tion of  the  line  between  High-street,  Kensington,  and  Earl  s  Court 
is  to  be  experimentally  worketl  by  electricity  at  the  .joint  cost  ot  this 
company  and  the  District  Company.  We  hope  the  cxpcnment 
will  be  "successful  enough  to  encourage  both  companies  loejirad 
electric  traction  over  their  entire  system.  The  surplus  land  stort 
ofthiscompanvwillreceiveadividcnd.it  the  rate  m  i- J*.^ 
per  cent,  per  .annum,  leaving  £1,109  to  be  carried  forw-ard.  TDe 
net  revenue  for  the  past  hall-vear  from  this  property  is  fully  £l,oo» 
less  than  for  the  corresiM>nding  half  of  1897.  The  gross  rweiptt 
from  rents  were  rather  higher,  but  a  smaller  balance  was  ««ogM 
forward.  A  considerable  increase  in  the  company  s  rcceipb  oogni 
to  accrue  from  the  opening  of  the  Great  Central  Conipan>-s  London 
line,  which  should  be  c-arncd  out  to  its  fullest  cttcm  '^''«,'>f'°«i~ 
end  01  the  present  half-year.  The  dividend  warrants  will  be  portea 
on  the  5th  proximo. 
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CopiAPO  Railway  Company. — In  1897  this  old  Chilian  railway 
did  slightly  better  than  in  1896  owing  to  savings  in  expenses.  The 
gross  receipts  came  to  $643,557  and  expenses  to  8458,549,  leaving 
a  net  income  of  8185,008,  which  was  $1,736  more  than  in  1896. 
Receipts  fell  off  $16,535,  but  expenses  were  reduced  by  $18,271. 
Ttie  net  income  of  the  capital  was  thus  440  per  cent,  against 
436  per  cent,  in  1896.  Up  to  the  date  of  this  report  the  claim  of 
the  company  against  the  Chilian  Government  for  damages  sus- 
tained in  the  Civil  War  had  not  been  settled,  and  we  fear  the  future 
J3  rather  clouded — not  in  this  respect  alone — as  the  company  will 
now  suffer  from  the  renewed  disorganisation  of  Chilian  currency 
and  business.  The  board,  however,  is  contemplating  an  extension 
of  the  line  to  El  Inca,  and  its  position  is  so  consolidated  that  it 
ought  to  flourish  in  a  moderate  way,  even  in  bad  times.  The  report 
contains  a  list  of  the  English  shareholders,  and  appended  to  it  is  a 
long  analysis  of  the  work  involved  in  building  the  extension  just 
mentioned. 

Rhymney  Railw.\y.— Gross  income  for  the  past  half-year,  ;f  94,089  ; 
working  expenses,  £57,23^.  Decrease  in  receipts,  £244i<)  ;  and  in 
expenses,  ;^6,423  ;  proportion  of  expenses  to  income,  49'54  per  cent. 
The  heavy  decline  in  income,  due  to  the  South  Wales  coal  strike,  leaves 
the  directors  with  only  ;f 9,943  with  which  to  pay  a  dividend.  It 
would  be  enough  to  give  the  shareholders  3  per  cent,  per  annum, 
but  as  the  strike  is  not  yet  over  they  have  decided,  and  wisely,  to 
carry  the  entire  sum  forward,  instead  of  the  mere  ;^28i  which  the 
payment  of  this  dividend  would  leave.  The  sum  of  ;^ii,4l6  was 
spent  in  the  six  months  on  capital  account,  and  the  board  is  not 
neglecting  to  make  provision  for  the  better  and  more  economical 
handling  of  trai'lic  in  the  future. 

London,  Chatham,  and  Dover  Railway  Company. — Gross 
receipts  for  the  June  half-year,  £y62,;i>ii  ;  expenses,  ;£44i,343  ;  in- 
crease in  receipts,  ;^i6,50o,  and  in  expenses,  £13,970  ;  proportion 
of  expenses  to  receipts,  57*89  per  cent.,  as  against  5729  per  cent,  in  the 
first  half  of  1897.  After  meeting  debenture  interest,  rent-charge  and 
arbitration,  preference  interest,  and  dividends,  enough  money  is  left 
to  allow  2|  per  cent,  to  be  paid  on  the  second  preference  stock  for  the 
year,  leaving  £92$  to  be  carried  forward.  There  is  nothing  par- 
ticular to  be  said  about  the  company's  account,  except  that  it  was 
evidently  quite  time  the  directors  made  up  to  the  South  Eastern, 
for  the  capital  powers  are  exhausted  and  the  company  is  ;£644,689 
overspent  on  this  account.  1 1  owes  ;f  229,000  on  Lloyds  bonds  and 
its  reserve  fund,  depreciation  fun  J,  savings  bank  money,  and  fire 
insurance  fund,  together  with  "  balance  of  assets  available  as 
working  fund,"  amounting  now  to  nearly  ;£l8o,ooo  in  all,  are 
absorbed  in  the  business.  To  have  gone  on  on  its  present  lines, 
adding  to  rolling-stock  out  of  capital,  paying  for  mendings  and 
improvements  in  the  same  way,  and  generally  frittering  out  moneys 
in  relief  of  revenue,  would  have  forced  the  company  to  go  to 
Parliament  for  new  capital  powers,  and  that  we  can  well  believe 
its  board  was  most  reluctant  to  do.  Perhaps  fusion  with  the  South 
Eastern  may  bring  salvation. 

London  and  South-Western  Railway  Company. — Gross 
receipts  for  the  past  half-year,  ;^2,099,479,  expenses  ;£r,289,oo7, 
showing  an  increase  in  the  receipts  of  about  ;f  30,000  and  in  the 
expenses  of  ;f66,ooo.  This  makes  the  working  expenditure  on  the 
entire  lystem  61-4  per  cent.,  against  ;f  59"l  per  cent,  a  year  ago.  After 
meeting  preference  dividends  and  all  prior  charges,  the  net  revenue 
13^290,884  against  ;{^322,49i,  and  including  the  balance  of  £23,038 
brought  forsvard.  The  amount  available  for  dividend  is  .j{^3 13,922, 
or  about  ^33  000  less  than  for  the  same  half  of  last  year.  Therefore 
a  dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid,  as  against 
Sj  per  cent,  last  year,  and  only  ;^I5,287  is  left  to  carry  forward,  or 
about  ^7,500  less  than  was  brought  in.  It  is  hardly  fair,  however, 
to  limit  the  comparison  in  this  way,  since  last  year  receipts  were 
largely  swollen  by  the  Jubilee  celebrations,  and  the  directors  are 
quite  right  in  thinking  the  growth  of  revenue  satisfactory,  for  com- 
pared with  the  June  half  of  1896,  it  shows  an  increase  of  ;ii'i20,ooo. 
In  regard  to  capital  account,  compared  with  a  year  ago  the  increase 
has  been  about  ;f625,ooo,  and  the  total  in  all  classes  is  now 
^39,474,505.  Within  the  six  months  the  expenditure  under  this 
head  was  2^3 13,754,  and  it  is  estimated  that  ;t'434,ooo  will  be  spent 
in  the  current  six  months.  Various  expenses  and  improvements 
are  mentioned  in  the  report,  which  states  that  the  Waterloo  and 
City  Railway  will  be  open  for  public  traffic  next  Monday.  Increase 
in  working  expenses,  it  may  be  noted,  is  attributed  mainly  to 
dearer  coal,  locomotive  power  having  cost  ;4'40,ooo  more  in  the 
half-year,  but  traffic  expenses  are  also  up  about  ^^23,000,  and  rates 
and  taxes  continue  their  steady  upward  course.  We  may  note  that 
the  steamboat  service  of  the  company  continues  to  be  worked  at  a 
dead  loss,  the  receipts  last  year  having  been  ;^75,565,  against  work- 
ing expenses,  and  renewal  and  insurance  charges  amounting  to  over 
>^93,ooo.  Expenses,  in  short,  amounted  to  122-36  per  cent,  of  the 
gross  income.  The  docks  do  better  than  this, "but  cannot  yet  be 
said  to  be  directly  profitable.  The  net  income  from  them  in  the  past 
half-year  was  about  .1^32,000,  or  little  more  than  sufficient  to  pay  3  per 
cent,  on  the  capital  cost.  The  dividend  will  be  payable  on  .\ugust  15. 

BANKS. 
London  and  County  Banking  Company,  Limited — For  June 
half-year  the  directors  report  a  splendid  net  profit  of  ^330,393, 
exclusive  of  the  amount  brought  forward,  and  after  allowing 
;li'4i,8oo  for  rebate  on  bills  not  due.  Out  of  this  they  are  able  to  give 
the  shareholders  a  dividend  at  the  rate  of  20  per  cent,  per  annum, 
together  with  a  bonus  of  i  per  cent.,  equal  in  all  to  22  per  cent,  per 
annum,  to  add  ;^50,ooo  to  reserve,  makingiit  ;^i, 180,000  ;  to  write 
/40.000  off  premises  account,  reducing  it  to  ;i,"407,9i6,  and  still 
£70,360  is  left  to  carry  forward,  as  compared  with  ;^49,967  brought 
in.  These  results  are  the  envy  of  all  other  banks,  and  no  wonder. 
The  balance-sheet  exhibits  great  strength,  and  we  note  that  a  hold- 
ing of  bills  of  e.xchange  amounting  to  ^12,063,168  is  separately 


exhibited  among  the  assets.  In  the  aggregate  the  balance-sheet 
amounts  to  £48,159,945,  a  total  exceeded  by  only  one  bank  in  the 
Kingdom.  The  liability  on  deposits  is  £42,825,884,  and  of  this  great 
sum  £^5,732,03  is  represented  by  cash,  £^2,967,445  by  floating 
balances  on  short  loan  in  the  market,;^  10,360,505  by  investments  and 
;£  14,756,045  by  advances.  The  gross  profit,  it  may  be  added,  was 
;^724,754,  and  it  appears  to  be  the  product  of  a  fine,  wholesomely 
conducted  business. 

Stuckeys  Banking  Company,  Limited. — From,  some  points  of 
view  there  is  no  such  bank  in  the  United  Kingdom  as  this  is  for 
strength.  The  balance-sheet  to  June  30  shows  a  liability  on  current 
accounts,  deposits,  &c.,  of  ;£6,i70,983,  and  the  bank  has  investments 
of  a  first-class  character,  including  £1,210,000  British  Government 
stocks  at  90,  aggVegating  £4,341,571.  In  addition,  cash  amounts  to 
£^408,640  and  short  loans  to  ^^380,000,  so  that  altogether  £5,130,211 
of  its  liabilities  to  the  public  in  every  form  is  in  stocks  or  in  money 
immediately  available.  Bills  discounted  and  loans  and  advances 
come  to  £1,883,917,  and  ;f83,36i  is  in  bank  premises  and  other  real 
estate.  Essentially  the  bank  is  of  the  nature  of  a  private  limited 
company  and  no  profit  and  loss  account  is  published.  A  complete 
list  of  the  company's  shareholders  is  given  with  the  balance-sheet, 
which  is  an  admirable  arrangement  that  we  could  afford  to  see 
imitated,  if  not  made  universal  by  law. 

Lincoln  and  Lindsey  Banking  Company,  Limited. — In  the 
year  ended  June  30  last  this  bank  made  a  profit  of  £27,429.  Divi- 
dends aggregating  18  per  cent,  have  been  declared  for  the  year,  and 
£3-757  fias  been  written  off  bank  premises  account.  This  leaves 
;^3,074  to  be  carried  forward.  Owing  to  the  increase  in  the  bank's 
business,  its  nominal  capital  is  to  be  raised  from  £350,000  to 
;^5oo,ooo,  and  resolutions  to  that  effect  will  be  proposed  at  the  share- 
holders' meeting,  but  it  is  not  intended  to  issue  all  the  new  capital 
right  off  ;  it  will  only  be  put  out  as  required.  The  balance-sheet 
shows  a  liability  of  ;^i,258,9g8  on  current  and  deposit  accounts,  and 
an  asset  of  £^1,071, 833  in  the  shape  of  advances,  loans,  bills  dis- 
counted, &c.  Investments  come  to  £300,989,  and  cash  and  money 
at  call  and  notice  amount  to  ;f  154,539,  the  two  items  being  very 
properly  separated  in  the  accounts.  The  only  remark  we  have  to 
make  on  the  statement,  which  is  clear  and  satisfactory,  is  that  the 
reserve  fund  might  be  strengthened,  and  no  doubt  will  be  as  the 
capital  is  increased.  Even  now  this  fund  or  funds  amounts  to 
£^'151, 243,  against  a  paid  up  capital  of  ;i'ii4,432,  so  the  bank,  as 
measured  by  its  size,  appears  quite  strong. 

Bank  of  Calcutta,  Limited. — The  seventh  half-yearly  balance 
sheet  of  this  institution  shows  that  the  directors  are  steadily  adhering 
to  the  policy  of  heaping  up  a  good  reserve.  The  net  profit  of  the 
half-year  was  Rs.  1,70,394,  including  Rs,  1,624  brought  forward. 
Out  of  this,  after  paying  the  preference  dividend,  only  Rs.  12,500 
has  been  taken  to  pay  the  customary  5  per  cent,  dividend  on  the 
ordinary  shares,  and  no  less  than  Rs. 125,000  has  been  added  to 
reserve,  raising  that  fund  to  Rs.  600,000.  A  balance  of  Rs.  17,894  is 
left  to  carry  forward.  The  cash  balances  of  the  bank  are  large,  and 
its  business  IS  a  growing  one.  The  liability  on  current  account  and 
fixed  deposits  amounted,  at  the  date  of  the  balance-sheet,  to 
Rs.  6,508,375. 

Barclay  &  Co.,  Limited. — The  balance-sheet,  dated  June  30, 
discloses  a  continued  growth  of  business.  A  year  ago  deposit  and 
current  accounts  reached  twenty-six  and  a  quarter  millions ; 
by  the  end  of  last  year  they  were  over  twenty-eight  and  a 
quarter  millions,  and  now  they  slightly  exceed  thirty  millions. 
Against  this  increase  in  the  twelve  months  of  nearly  four 
millions,  the  addition  to  advances  and  bills  discounted  is 
£"2,693,000  to  ;f  13,676,000.  Cash  in  hand  and  at  the  Bank  of 
England  has  increased  from  ;^3,832,ooo  to  ;£'4,653,ooo  ;  but  the 
amount  at  call  and  short  notice  is  rather  smaller,  although  still  over 
four  millions.  Investments  are  ;f 230,000  up,  and  now  stand  at 
nearly  nine  and  a  half  millions.  Against  their  current  and  deposit 
accounts  Barclay  &  Co.  have  over  60  per  cent,  in  cash  and  first-class 
securities,  which  is  a  remarkably  good  proportion. 

Cumberland  Union  Basking  Company,  Limited. — We  are 
doubtful  whether  the  directors  of  this  company  can  be  held  to  have 
been  prudent  in  declaring  an  interim  dividend  of  8  per  cent,  per 
annum  for  the  past  half-year  in  view  of  the  certificate  appended  to  the 
balance-sheet  by  Messrs.  W.  B.  Peat  &  Co.,  auditors.  Alluding  to 
an  item  "sundry  advances  on  real  and  other  securities,  ;f445,953,"  they 
say,  "  no  interest  has  been  taken  to  profit  on  several  of  the  items  in- 
cluded, on  the  ultimate  realisation  of  which  a  loss  may  be  expected." 
This  is  all  right  and  proper,  but  they  go  on,  "A  substantial  loss  has 
been  made  on  the  realisation  of  the  securities  of  the  Maryport  Hematite 
Iron  and  Steel  Company,  Limited,  and  the  West  Cumberland  Iron 
and  Steel  Company,  Limited,  which  is  included  in  this  item."  That 
is  to  say,  losses  not  written  off  to  an  amount  not  specified  are  wrap- 
ped up  in  the  £445,953.  This  is  a  serious  matter,  and  ought  to  be 
inquired  into  at  once  by  the  shareholders.  The  paid  up  capital  of 
the  company  is  only  £250,000  and  its  reserves  £'160,000,  or  alto- 
gether not  so  much  as  the  amount  of  these  advances,  some  of  which 
now  mean  money  lost,  and  however  good  the  bank's  business  may 
be  in  a  general  way,  or  however  strong  it  may  be  in  cash  and  first 
class  investments,  it  is  a  dangerous  thing  to  carry  on  losses  from 
year  to  year  as  if  they  were  substantial  assets.  The  dividend  only 
takes  £10,000,  but  nobody  can  hold  that  this  ;^io,ooo  is  available 
until  these  losses  have  been  dealt  with. 

MISCELLANEOUS. 
Amalgamated  Tea  Est.atf.s  Company. — This  is  a  company  that 
works  in  close  coimection  with  the  Consolidated  Tea  and  Lands, 
and  its  methods  of  management  appear  to  be  very  similar.  In  a 
balance-sheet  running  into  £958,761  no  less  than  £295,225  is  owing 
to  bankers,  and  ;i^58,247  for  bills  payable.  Capital  account  is 
credited  with  £-,2,Q&t>  "  expenditure  and  interest "  on  the  year,  and 
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needless  to  say,  after  this  manner  of  working  the  accounts  a  large 
profit  is  shown  which  permits  of  a  dividend  of  lo  per  cent,  on  the 
ordinary  shares.  These  latter  are  ;£'io  each,  with  only  £2  paid,  and 
we  presume  the  unfortunate  holders  will  have  to  pay  them  up  in  full, 
and  will  probably  then  find  that  10  pi;r  cent,  dividends  are  not  in  the 
record. 

Parkkh's  BuKsr.EM  BREWEhY. — Gross  profits  and  rentals  were  a 
little  more,  but  although  less  was  spent  in  repairs,  the  larger  sum 
required  for  interest  on  mortgages  and  debentures  caused  the  net 
profit  of  ^48,681  to  be  nearly  ^'2,000  less  than  the  preceding  year. 
The  balance,  however,  permitted  of  £i^fxio  being  placed  to  re- 
serve, ^2,500  to  contingencies  and  dividends,  and  a  bonus  equal  to 
12J  per  cent,  upon  the  ordinary  shares.  The  reserve  now  amounts 
to  ;i'95,ooo,  but  the  balance-sheet  runs  into  ;f  1,066,764,  and  no  less 
than  2,570,000  odd  is  owing  upon  mortgages,  loans,  and  debenture 
stock.  The  buying  of  houses  has  been  carried  on  at  a  furious  pace, 
and  we  rather  fear  the  outcome,  should  trade  slacken. 

Edindukgh  Street  Tramways. — This  is  not  a  prosperous  con- 
cern, for  with  total  receipts  in  the  past  half-year  of  ^^17,483, 
expenses  came  to  ;^i6,322,  leaving  ;fi,l6o  as  net  profit.  After 
including  £'793  brought  forward,  and  deducting  ^{^388  for  interest 
upon  loans,  the  balance  allows  of  a  dividend  of  lod.  per  share,  or  at 
the  rate  of  2  per  cent,  per  annum,  and  the  carrying  forward  of  £'315. 

KoYAr.  BuKWRKY,  Bren'TKOkd.  —  Clearly  the  board  of  this 
company  is  working  cautiously,  and  we  believe  that  the  general 
position  of  public-house  property  demands  such  caution.  Com- 
pared with  six  years  ago,  we  liiicl  profits  have  gone  up  from 
^30,406  to  ;^'47,845  per  annum  ;  that  more  is  now  set  aside  for 
repairs,  and  the  allowance  for  depreciation  has  been  doubled. 
Interest  on  debentures  is  actually  less,  and  the  reserve  has  been 
raised  from  £1,000  to  £"30,500.  Net  revenue  has  risen  in  the  time 
from  £11,342  to  £22,676,  and  the  dividend  on  the  ordinary  shares 
has  been  increased  from  7  to  9  per  cent.  This  increase  only 
requires  £1,500,  and  the  difference  has  been  used  to  improve  the 
property.  Out  of  last  year's  net  profits  of  £22,676,  preference  and 
ordinary  dividends  required  about  £11,000.  £'2,700  was  devoted  to 
improvement  of  buildings,  and  £9,049  was  left  to  be  carried  forward. 
Further  improvements  are  necessary  to  the  brewery  and  buildings 
at  the  cost  of  about  £'20,000,  and  as  this  expenditure  is  not  con- 
sidered to  be  reproductive,  the  board  have  determined  to  pay  for  it 
out  of  revenue.  Practically  half  the  sum  is  contained  in  the  large 
carry  forward,  which  is  composed  entirely  of  profits  obtained  in  the 
past  year,  so  tliat,  unless  bad  trade  comes  along,  the  board  will  be 
in  no  dihiculty  about  money. 

Inns  of  Coirt  Hotel. — Further  improvement  is  shown  by  this 
company,  and  after  placing  £1,000  to  the  account  for  special 
renewals,  there  is  a  net  balance  of  £3,951.  This  permits  of  a  divi- 
dend of  4i  per  cent.,  as  against  4  per  cent,  for  the  last  four  years, 
and  C^fill  is  carried  forward.  Interest  upon  the  £75,000  mortgage 
has  been  reduced  in  the  year  from  \\  to  4  per  cent.,  and  the  interest 
upon  some  of  the  debentures  has  also  been  reduced. 

Singh  Tea  Company. — Truly  this  company  has  fallen  into  low 
water.  According  to  the  opinion  of  an  expert  appealed  to  by  the 
board,  the  cultivation,  pruning,  and  drainage  of  the  gardens  have 
all  been  conducted  on  wrong  methods.  The  soil  and  position, 
however,  is  considered  very  good,  and  the  gardens  are  capable  of 
being  worked  up  into  the  most  perfect  cultivation.  In  the  mean- 
while, we  presume,  poor  results  only  can  be  looked  for.  By  dint  of 
treating  Rs. 10,000  of  expenditure  on  coolies  as  a  charge  upon  1898, 
a  profit  of  £7,532  was  brought  out,  which  allowed  the  payment  of 
the  preference  interest  and  i  per  cent,  in  dividend  on  the  ordinary 
shares.  The  balance-sheet  shows  only  too  markedly  the  poverty  of 
fhe  concern,  and  no  less  than  £'34.000  was  owing  to  the  Royal  Bank 
of  Scotland  upon  loan.  This  must  be  paid  off,  and  the  only  way  of 
doing  so  will  be  to  issue  more  capital.  In  the  present  condition  of 
the  concern,  to  issue  even  preference  shares  will  be  difficult,  and 
probably  debentures  will  have  to  be  created.  To  issue  these  is,  for 
a  plantation  company,  the  depth  of  misery,  and  we  wonder  what 
this  board  will  now  say  in  defence  of  that  dividend  of  8  per  cent, 
declared  in  1895  without  the  faintest  reason. 

London  and  India  Docks  Committee. — A  dividend  at  the  rate 
of  2\  per  cent,  per  annum  has  been  declared  by  the  directors  of  the 
London  and  St.  Katherine  partner  for  the  past  half-year,  leaving 
;t32,54i  to  be  carried  forward.  According  to  the  accounts  of  the 
Joint  Committee,  the  receipts  last  half-year  were  nearly  £36,000 
worse  than  in  the  first  half  of  1S97,  but  expenses  were  economised 
to  the  extent  of  more  than  £40,000,  and  therefore  better  results  were 
obtained  for  the  proprietors  of  both  the  old  companies.  No  dividend, 
however,  is  forthcoming  for  the  East  and  West  India  Docks  pro- 
prietors. They  must  be  thankful  that  the  half-year  has  ended  with 
a  small  profit  balance  of  £'7,854,  after  meeting  the  dividend  on  the 
new  4  per  cent,  preference  stock.  This  is  belter  than  recent 
experiences,  and  the  re-arrangeaient  and  consolidation  of  the  com- 
pany's stocks,  effected  last  March,  will  assist  in  improving  the 
prospects  of  the  ordinary  stockholders  in  the  future.  It  is  lamentable 
that  this  stock,  amounting  to  /'2.. ',85,500,  should  go  with  no  reward, 
but  business  was  not  good  last  h.ilf-year  for  two  reasons.  Imports 
both  of  wool  and  frozen  meat  were  poor  in  consequence  of  the 
drought  in  .\ustralia,  and  it  is  on  the  import  side  of  the  revenue  that 
the  shrinkage  has  been  most  serious. 


Mr.    Hooley's    Failure. 

OkKICIAL   ReCKIVKU's    SlATEMENT   OK   AFFAIR?. 

Under  the  failure  of  Mr.  Ernest  Terah  Hooley  the  summary  of 
the  statement  of  affairs,  with  the  observations  of  the  Olhcial 
Receiver  upon  the  case,  has  been  distribu'ed  among  the  creditors. 
The   summary  of  accounts  shows  that  261   unsecured  creditors, 
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claiming   £251,291     14».   9d. ;   thirty-one  fully-Mcnred   creditor!, 

;f6o3424  7».  7d.,  holding  securities  valued  at  £;892,«68  lot. ;  ten 
partly-secured  creditors,  ;^l69,625  lis.  9d.,  with  securities  valued  at 
;£48,054  i8s.  6d.,  of  which  {.yifxo  has  been  brought  from  the 
estimated  surplus  from  the  fully-secured  creditors'  holdings  ;  six 
liabilities  on  bills,  £wj,y^  no  part  of  which  is  expected  to  rank  ; 
seventeen  contingent  liabilities,  jf405,8l2  7».  lod.,  of  which  £21,001 
is  expected  to  rank  ;  and  twelve  preferential  creditors  ■  • 
£'3,222  12s.  6d.,  making  a  total  indebtedness  of  £1,549,071  lot.  jd., 
of  which  £401,863  14s.  id.  is  expected  to  rank  against  the  estate 
for  the  purposes  of  dividend.  The  assets  on  the  other  side  are 
valued  at  £373,086  OS.  (/I.,  made  up  as  follows — viz.,  cash  in  hand, 
£3  l6s.  lod.  ;  farming  stock,  growing  crops,  &c.,  £18,781  lis.  ; 
household  furniture,  &c.,  at  Kisley  Hall,  Papworth  Hall,  33. 
Hill-street,  \V.,  and  the  oHice  at  Nottingham,  £11,652  12s.;  other 
property,  £32,071  i8s.  6d.  ;  (wo  debts,  estimated  to  yield  £51.800  ; 
bills  of  exchange,  &c.,  £3,284  is.,  now  valued  at  £1,332  ;  aJid  the 
estimated  surplus  of  £275,444,  anticipated  to  come  from  the 
securities  in  the  hands  o(  creditors.  The  preferential  claims  having 
been  deducted  from  the  total  assets,  a  deficiency  of  £32,100  5s.  lod. 
is  disclosed. 

Since  Mr.  Hooley  came  to  London  in  April,  1896,  be  hat  pro- 
moted the  following  existing  companies : — 
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The  Trent  Cycle  Company,  Limited 

The  Cycle  Manufacturent  Tube  Compaoy,  Limited 

'I'he  I.>unlop  Pneumatic  Tyre  Compuiy,  Limited     

The  Swift  Cjycle  Company,  Limiteil 

The  Singer  Cycle  Company,  Limited ^    ... 

I'he  Dunlop  Pneumatic  Tyre  Company  (Ftance).  Limited 
The  Ctdment,  Gladiator,  and  Humber  (France),  Limited.., 

Sctiweppen,  Limited  1,350,000 

huvnl  (British,  Foreign,  and  Colooial),  Limited      1,500,000 

Blaisdel)  Pencih,  Limited  100,000 

Dee  Estates,  Limited       No  parttculan. 

Traflord  Paric  Esutes.  Limited Do. 

Kaleign  Cycle  Company,  Limited        aoo,ooo    ...  — 

Humber  &  Company,  Limited  (America)      75,ooo    ».  — 

Do.  Do.  (Russia)         »       75,000    ...  — 

Do.  Do.  (Portugal)      100,000    ...  — 

It  will  from  this  be  seen  that  the  bankrupt  has  been  unable  up  lo 
the  present  time  to  give  particulars  of  all  the  companies,  also  that 
the  profits  made  are  gross  prolits,  out  of  which  promotion  expenses 
had  to  be  paid.  The  bankrupt  has  also  made  large  payments  to 
various  persons  for  commission,  &c.,  in  connection  with  the  al»ve- 
mentioned  companies,  and  which  payments  appear  to  require  strict 
investigation.  The  bankrupt  attributes  his  failure  to  having  to  pay 
large  commissions  in  connection  with  the  promotion  of  companies, 
to  depreciation  in  the  value  of  cycle  securities,  and  having  to 
provide  the  working  capital  for  cycle  and  other  companies,  but 
immediately  to  the  adverse  result  of  an  action  brought  against  him 
for  commission  in  connection  with  the  promotion  of  the  Dunlop 
Tyre  Company.  The  books  of  account  produced  by  the  bankrupt 
are  of  an  imperfect  and  incomplete  description.  No  proper  cash 
book  has  been  kept  or  a  ledger  showing  the  account  with  and 
liabilities  to  his  creditors.  Neither  has  he  kept  any  proper  account 
of  his  expenses  and  personal  drawings,  nor  prepartjd  a  profit  and 
loss  account  or  balance-sheet  at  any  time.  A  deficiency  account  has 
not  yet  been  filed,  but  is  being  prepared  from  March,  i8g6,  to  the 
date  of  the  receiving  order.  There  are  a  good  manv  proofs  filed  in 
respect  of  claims  amounting  to  a  considerable  sum,  but  the  bankrupt 
does  not  include  them  in  the  statement  as  he  repudiates  them. 

The  stated  liabilities  appear  to  consist  of  the  following  items  : — 
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Expenses  in  connection  with  landed  estates «. 

Additions  to  various  properties  and  building  coatracu         

Expenses,  &c.,  in  connection  with  the  formation  of  acompuiy     .»        •» 

Purchase  of  shares  for  the  purjwse  of  same 

Expenses  in  connection  with  a  businesj*  in  Spain  which  was  being  Cftr- 

ried  on  for  the  purpose  of  formtng  a  comoany         ...        

Amount  agreed  to  be  paid  in  settlement  of  a  partnership  mgroement 

Money  lent —         —• 

Hank  overdraft         ^ ,       •« 

Certain  shares  purchased  from  the  hankru|  t,  but  not  dcUvcrvd  by  mm    ... 

Purchase  of  shares  in  various  cumpaotcs  

Proportion  of  profit  in  the  purchase  and,  sale  of  certain  shares  agrvcd  to 

be  paid  by  the  bankrupt  ...         ...         

Printing  and  expens-is  in  connection  with  \;arious  companies  

Personal  ext>enses  and  expenses  in  connection  with  a  yacht  -, 

Farm  implements,  &c.        —        — • 

Law  costs        » «        »«        •« 

Guarantees     «•        

-Architects*  fees         ^       

Purchase  of  cycle  tube  machinery  

Advertising ...         « 

Commission •■  

Ilusincss  expenses    ...  - 

Salaries.  &c..  not  preferential       

Purchase  of  fiirniture  

Claim  in  respect  of  an  agreement  to  parchaae  a  tyre  iiuerr-i 
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The  claims  of  the  fully-secured  creditors  are  made  up  as  fol- 
low : — 

Money  advanced  and  interest      «. 

Law  costs       ...        —        "•        •••  •", 

Balance  of  judgment  obtained  against  th«  banlmpi  lor  coaan 

claimed  in  respect  ofthelormaligo  of  a  company ~.         JKS 

Bank  overdrafts       —        ••.■        —        •"        HtJj 

Balances  due  in  respect  of  a  seltlcneot  of  certam  paitaenbtp  afraMMMa         **^ 

Woik  done,  &c.,  testing  certain  plant ....      ■••_—.        —  S 

Bills  given  in  respect  of  goods  porehaad  for  cycle  basi«e«  to  Sj«i«      ~  VF 

Unpaid  calls  on  shares       

Bill  given  in  tes(iect  of  a  deal  in  certain  •karat 

Balance  purchase  money  of  a  cycle  twiinwia ,  ..v^ 

Bill  i:i«eninie.-pectofapiinlin«ac«««l«t       ....        ...  '-I** 

Balance  due  in  resfect  of  the  purchae  of  certain  share*  •••»» 

Bill  discounted  by  ihe  tauktupt,  for  which  he  gava  cooMderaUon 

Accountants'  fees 

Balance  purehase  money  of  certain  property  ... 


J.000 
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The  securities  in  the  hands  of  these  creditors  are  stated  to  consist 
as  follow  :— 


Mortgages  and  charges  in  respect  of  property  at  Breaston 

Do.  do.  Draycott 

Do.  do.  Nottingham 

Do.  do.  Long  Eaton 

Do.  do.  Risley 

Do.  do.  DufHeld  and  Sawley 

Do.  do.  Papworth 

Do.  do-  Wiltshire 

Do.  do.  Reolinie,  Ross 

Do.  do.  Sandiacre,  Derby 

Do.  do.  Wooley  Manor,  Hunts 

Do.  do.        Anmer  and  Sherbourne  Estate 

Do.  do.  Birmingham 

Do.  do.  Mills,  Stratford  St.  Mary 

Do.  do.  Huntingdon 

do.  Essex 

do.  Isleworth 

do.  Clapham-road 

do.  Isle  of  Wight 

do.  Ilkeston 

do.      Ashdon  and  Radwinter  Estates 

do.  other  properties 

Charge  en  Stapleford  Advowson  

Do.  Papworth        do 

Do.  certain  machinery  and  plant  

Do.  oil  paintings 

Do.  the  bankrupt's  reversionary  interest   in  the  Todding- 

ton  Estates,  Gloucestershire 

Sundry  shares  in  various  companies      

Charge  on  areversion  to  a  sum  of  ^500  

Cash  retained  as  against  stamp  duties 

Policy  on  the  life  of  the  bankrupt  of  no  surrender  value     ... 
Promissory  notes  for  loans  by  the  bankrupt   for  which   in  some 
instances  life  policies  accompany 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Value 

1  statement  of 

uflairs  at 

39,760 
43946 
54,609 
29t305 
850 

33.12* 
120,110 
12,000 

7,888 
10,000 
20,900 
45,000 

4,000 

1,200 

3,284 

zoo 

5,082 

18,000 

12,040 

60,000 

3i02i 

1,000 

250 

750 

2,525 

7^,000 

266,153 

42s 

3.250 


8,555 


;£892,868 

Creditors  treated  as  partly  secured  are  stated  to  hold  certain 
shares,  estimated  at  ^^2,511  13s.  6d.,  as  against  an  amount  of 
;^SiS9i  9s-  4d.,  claimed  in  respect  of  the  purchase  of  certain  shares  ; 
deposit  of  deeds  (held  by  the  bankrupt  as  against  an  advance 
by  him)  valued  at  ^5,000,  as  against  bank  overdraft  amounting 
to  £13,271  19s.  lod.  ;  shares  estimated  at  ;^i,3i8  5s.,  as  against 
unpaid  calls  amounting  to  £i,7yi  los.  ;  furniture  estimated 
at  ;f  100,  as  against  auctioneer's  fees  of  ^^750 ;  shares  estimated  at 
;^66o,  -as  against  calls  amounting  to  ;f75,ooo  ;  a  yacht  valued  at 
£6,000,  and  surplus  from  a  mortgaged  estate  estimated  at  £9,000,  as 
against  a  debt  for  money  advanced  and  purchase  of  certain  shares 
which  the  bankrupt  has  not  delivered,  amounting  together  to 
£20,450  ;  shares  valued  at  £50,  as  against  brokers'  fees  amounting 
to  £502  14s.  ;  a  typewriter  valued  at  £15,  as  against  hotel,  bills, 
^'^■t  £^54  los.  id.  ;  shares  estimated  at  £400  as  against  money 
advanced  in  respect  of  the  promotion  of  certain  companies 
amounting  to  £6,133  8s.  6d.,  and  a  second  charge  on  the  bankrupt's 
reversionary  interest  in  the  Toddington  Estates,  which  surplus  is 
estimated  at  £23,000,  as  against  a  balance  due  in  respect  of  the 
settlernent  of  a  partnership  account  amounting  to  £46,000.  The 
liabilities  on  bills  discounted,  &c.,  include  two  bills  amounting  to 
£15,000,  accepted  by  another  person  for  the  accommodation  ot  the 
bankrupt,  the  remainder  being  principally  in  respect  of  acceptances 
given  to  the  bankrupt  in  connection  with  the  purchase  of  shares 
and  discounted  by  him. 

The  contingent  liabities  are  stated  to  consist  as  to  £15,221  17s.  8d. 
in  respect  of  calls  on  shares  and  unpaid  capital  in  certain  companies, 
of  which  the  bankrupt  states  £3,408  7s.  8d.  only  will  rank  against 
his  estate  ;  £243,098  os.  2d.  in  respect  of  guarantees,  of  which  the 
bankrupt  estimates  that  only  £17,592  i8s.  5d.  will  rank  against  his 
estate  for  dividend  ;  claims  for  commission,  amounting  to  £73,430, 
which  the  bankrupt  states  will  not  rank  ;  claims  amounting  to 
£24,062  los.  in  respect  of  alleged  misrepresentations  which  the 
bankrupt  also  states  will  not  rank  ;  and  £50,000  in  respect  of 
damages  for  breach  of  contract  which  he  treats  as  not  ranking  ; 
also  a  claim  for  an  account  of  profits  in  connection  with  a  deal 
upon  which  he  is  unable  to  place  any  amount.  The  asset  "  other 
property"  is  stated  to  consist  of  policies  on  the  life  of  the  bankrupt 
and  others,  valued  at  £2,150  ;  balance  due  on  a  rent  collection 
account,  £150  ;  deeds  of  a  Spanish  copper  mine,  estimated  at 
£16,000  ;  concession,  plant,  &c.,  in  connection  with  a  cycle  business 
in  Spain,  valued  at  £10,000  ;  sundry  shares  in  various  companies, 
valued  at  £2,061  i8s.  6d.  ;  money  due  to  the  bankrupt  in  respect  of 
advances,  £710  ;  and  an  advowson  at  Rislev,  valued  at  £1,000  ;  also 
other  property  stated  to  be  of  uncertain  value.  The  asset  debts  is 
stated  to  consist  of  money  due  to  the  bankrupt  in  respect  of  a 
partnership  agreement  (£50,000),  and  money  collected  on  the  bank- 
rupt's account  in  America  (£1,800). 

"  Society's  "  Interest  in  the  Failure. 
The  St.  /ames's  Gazette  remarks  that  this  is  one  of  those  rare 
bankruptcies  in  which  "  society  "  is  very  considerably  interested  ; 
for  among  those  who  had  share  transactions  with  Mr.  Hooley  or 
his  intermediaries  (one  of  whom  holds  an  important  Government 
appointment,  and  is  persona  grata  at  Court),  are,  according  to  the 
list  of  shareholders,  the  following  :— Lord  Ashburton  and  his  father- 
in-law  and  mother-in-law  (Viscount  and  Viscountess  Hood),  the 
Hon.  A.  H.  Baring  (Lord  Ashburton's  brother),  Lady  Burghclere 
(Lord  Carnarvon's  sister),  the  Earl  of  Crawford,  the  Hon.  Reginald 
W.  Coventry,  the  Ladies  Victoria  and  Margaret  Herbert  (sisters  of 
Lord  Carnarvon),  the  Earl  of  Carnarvon,  Baron  Emile  d'Erlanger, 
Lord  Farquhar,  the  Earl  of  Chesterfield  (who,  like  so  many  others, 
has,  it  is  reported,  resorted  for  advice  to  Ely-place),  Sir  James 
Joicey,  Bart,  M.P.,  Sir  James  Kitson,  Bart.,  M.P.,  Mr.  G.  C.  B. 
Leverson,  the  Right  Hon.  Walter  Long,  M.P.  (President  of  the 
Board  of  Agriculture),  Sir  Jacob  Wilson,  Lord  Ashton,  the  Hon. 
Reginald  Lister,  Mrs.  Dallas  Yorke  (mother  of  the  Duchess  of  Port- 
land), the  executors  of  the  late  Colonel  H.  C.  S.  Dyer,  Mr.  W. 
Bromley-Davenport,  M.P.,  Mr.  Mackworth  B.  Praed  (Lloyds  Bank), 


Colonel  Harry  Piatt,  C.B.,  the  Hon.  Cecil  Parker  (the  Duke  of 
Westminster's  agent,  Eccleston,  Chester),  Sir  Joseph  Renals,  Bart., 
Lord  Ribblesdale,  Prince  Frederick  Duleep  Singh,  Princess  Sophia 
Duleep  Singh,  the  Hon.  Stanhope  Tollemache,  Mr.  Rucker,  M  .P., 
the  Earl  of  Albemarle,  the  Earl  of  Dysart,  and  many  others. 

The  Bankrupt's  Public  Examination. 

The  public  examination  of  Mr.  Hooley  took  place  on  Wednesday 
before  Mr.  Registrar  Hood.  We  omit  the  early  part  of  the  state- 
ment as  to  his  business  connection  with  his  father  and  his  stock- 
broking  at  Nottingham,  the  facts  having  already  been  given  in 
previous  numbers  of  the  Investors'  Review.  He  started  company 
promoting  in  September,  1895,  and  at  that  time  had  a  capital  of 
£150,000.  His  pass-book  showed  that  he  was  then  liable  with  other 
persons  to  the  Nottingham  Joint  Stock  Bank  for  £66,000,  but  that 
amount  was  more  than  fully  secured. 

The  Official  Receiver  :  To  what  do  you  attribute  your  failure  ? 

The  debtor  said  the  chief  cause  was  the  withdrawal  of  capital  by 
Mr.  Rucker.  In  addition  to  that  he  had  to  pay  large  commissions 
in  connection  with  the  promotion  of  companies,  and  there  had  also 
been  a  considerable  depreciation  in  cycle  securities.  The  immediate 
cause  of  his  having  to  pull  up  vpas  a  judgment  which  was  obtained 
against  him  by  Mr.  Emerson  Bainbridge  for  £100,000.  He  gave 
that  gentleman  a  charge  over  certain  property  on  the  understanding 
that  notice  should  not  be  given  to  the  bank  with  whom  he  then  had 
a  large  overdraft.  Notice  was,  however,  given  to  the  bank,  who 
then  declined  to  honour  his  cheques.  His  overdraft  at  the  bank  had 
been  £750,000,  but  he  had  reduced  it  to  £100,000,  for  which  securities 
were  held.  Asked  how  the  claim  of  Mr.  Bainbridge  arose,  the 
debtor  said  he  agreed  to  give  that  gentleman  a  commission  of 
£100,000  shares  on  the  understanding  that  he  should  obtain 
£100,000  from  Sir  Blundell  Maple  on  the  security  of  £300,000  shares 
in  the  Dunlop  Company.  That  money  had  not  been  provided,  and 
the  commission  of  £100,000  represented  nothing  so  far  as  he  was 
concerned.  He  did  not  admit  that  his  books  were  imperfect,  but  it 
was  true  that  no  cash  book  had  been  kept,  and  that  there  was  no 
ledger  showing  the  liabilities  to  creditors.  He  kept  no  accounts 
of  his  personal  drawings.  He  did  not  think  that  any  com- 
pany promoter  kept  perfect  books,  and  he  never  looked 
at  any  of  those  he  had  kept  beyond  the  bank  pass-book. 
The  fact  that  proofs  had  been  tendered  against  the  estate  for  sums 
in  excess  of  the  amount  returned  by  him  as  expected  to  rank  was 
accounted  for  by  proofs  representing  contingent  liabilities.  He 
considered  that  the  assets  had  been  considerably  under-valued. 
He  had  not  executed  any  niarriage  settlement  on  his  wife  and 
had  only  insured  his  life  for  the  benefit  of  his  wife  and  children. 
His  wife  had  no  private  income. 

Questioned  with  reference  to  his  dealings  with  Mr.  Rucker,  the 
debtor  said  he  commenced  business  with  that  gentleman  in 
September,  1895,  and  was  then  first  introduced  to  the  cycle  trade. 
Mr.  Rucker,  who  was  then  manager  of  the  Humber  Company,  said 
he  thought  the  cycle  business  would  be  a  good  one,  and  it  was 
agreed  that  he  should  receive  one-half  of  the  profits  on  all  business 
introduced  by  him.  Mr.  Rucker  found  no  money  beyond  £300, 
which  represented  a  half-share  of  the  office  furniture.  On  the 
other  hand,  the  debtor  had  paid  him  considerable  sums  and,  in 
addition,  had  presented  him  with  a  house  which  cost  £45,000. 
Between  September,  1895,  and  September,  1896,  he  paid  Mr. 
Rucker  £166,604  '"  cash,  and  in  December  of  the  latter  year  the 
half-share  of  the  profits  was  agreed  at  £250,000. 

The  Official  Receiver  :  So  in  all  you  paid  Mr.  Rucker  £478,238 
between  September,  1895,  and  December,  1896  ? 

The  debtor  said  that  was  so.  From  January,  1897,  to  January  last 
Mr.  Rucker's  share  of  the  profits  came  to  £25,000,  in  addition  to 
which  he  had  apparently  drawn  £20,000  from  the  business.  The 
debtor  gaife  bills  to  Mr.  "Rucker  for  £18,750,  and  a  yacht  which  he 
valued  at  £6,000.  He  was  now  liable  to  the  extent  of  £9,500  on  the 
bills.  The  profits  fell  off  during  1897  owing  to  the  fact  that  there 
were  no  companies  to  bring  out,  as  the  cycle  boom  had  ceased.  He 
had  been  interested  in  several  partnerships  beyond  the  one  with  Mr. 
Rucker.  In  September,  1895,  he  promoted  the  Simpson's  Lever 
Chain  Company,  Limited.  He  paid  the  inventor  £15,000  for  the 
patent,  and  he  estimated  that  the  cost  of  the  promotion  was  £77,216. 
In  addition  to  that,  he  also  purchased  certain  shares  which  cost  him 
£8,500.  The  capital  of  the  company  was  £250,000,  and  he  sold  the 
patent  for  £200,000.  Out  of  the  latter  sum  he  had  given  Mr. 
Simpson  £66,667  shares.  Mr.  Munday  had  20,000  shares  for  £5,000, 
and  Mr.  Birkinshaw  had  20,000  shares  for  £10,000. 

The  Official  Receiver :  Why  was  one  lot  at  5s.  a  share  and  the 
other  at  los.  ? — Well,  Mr.  Munday  was  the  better  man  for  the  board, 
and  had  more  influence.    (Laughter.) 

Continuing,  debtor  said  that  Mr.  Rucker  paid  £11,250  for  15,000 
shares,  and  Mr.  Beatty  paid  £5,000  for  10,000  shares.  Mr.  Bain- 
bridge had  29,000  shares,  for  which  he  paid  £14,500.  Some  of 
the  shares  went  up  to  28s.  ;  others  were  sold  on  the  market  for  75 
and  50  per  cent,  advance. 

Did  you  buy  the  whole  of  those  shares  back  ? — I  bought  some  of 
Mr.  Munday's  and  the  whole  of  Mr.  Birkinshaw's  either  at  par  or 
at  28s.  The  company  received  £77,216  for  those  shares,  against 
which  I  paid  the  expenses  of  purchase  and  so  forth. 

What  was  your  profit  on  the  transaction  .' — About  £43,000. 

"  After  the  promotion,"  continued  the  debtor,  "  I  took  no  active 
part  in  the  company  beyond  putting  some  £30,000  working  capital 
into  the  business,  as  I  did  not  wish  to  see  the  company  godown." 
He  had  lost  over  £30,000  in  connection  with  the  undertaking. 

The  next  company  he  formed  was  the  Simpson  Lever  Chain, 
Foreign  and  Colonial,  Limited,  with  a  capital  of  £1,000,000,  of  which 
he  received  £900,000  in  shares,  and  £100,000  remained  fcr  working 
capital.  Of  the  £900,000  shares  he  had  to  give  Mr.  Simpson 
£400,000,  and  he  disposed  of  317,000  shares  for£2i8,ooo.  The  total 
payments  in  connection  with  the  company  amounted  to  £173,150 
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a?ainst  which  he  received  ;^238,ooo,  thus  showing  a  net  profit  of 
^65,000.  licfore  he  came  U)  London  lie  also  promoted  the  Kaleigh 
Cycle  Company,  and  the  Humber  companies.  He  came  up  to 
London  chiefly  in  connection  with  the  formation  of  the  Dunlop 
Pneumatic  Tyre  Company,  Limite<l.  He  bought  out  the  old  com- 
pany for  ;^'3,ooo,ooo,  and  purchased  the  Westwood  tyre  for;^ioo,ooo 
and  the  Clincher  tyre  for  £f200,ooo,  making  a  total  of  ^3,300,000. 
The  sale  price  to  the  new  company  was  ^5,000,000,  and  the  gross 
profit  to  himself  was  /■!, 700,000.  He  formed  the  company  with 
the  assistance  of  Mr.  Arthur  Du  Cros. 

The  Official  Receiver :  Of  what  did  your  duty  as  promoter  consiist  ? 

The  Kegistrar  :   That  is  a  question  I  have  often  asked. 

The  debtor  :  A  promoter  buys  a  business  and  sells  it  again. 
(Laughter.)  The  most  iniportuiit  part  in  the  whole  matter  is  the 
front  page  of  the  prospectus. 

Continuing,  the  debtor  said  that  he  drew  up  the  prospectus  from 
information  supplied  to  him.  With  regard  to  the  value  of  the 
property  he  always  took  the  figures  of  the  valuers.  He  asserted 
that  all  the  statements  in  the  prospectus  were  true,  and  this  was 
proved  by  the  fact  that  many  pecjple  had  endeavoured  to  get  their 
money  back,  but  had  been  unsuccessful.  He  obtained  the  directors 
whose  names  appeared  on  the  prospectus. 

The  Official  Receiver  :  Did  you  make  any  payment  to  those 
gentlemen  who  went  on  the  board  ? 

The  debtor  :  Am  I  obliged  to  answer  that  question  ? 

The  Official  Receiver  :  Did  you  make  any  payment  to  Earl  De 
La  Warr  for  becoming  a  director  of  the  company  ? 

The  debtor  said  he  should  not  answer  the  question  unless  com- 
pelled to  do  so. 

The  Registrar  :  I  can  quite  understand  your  feeling  in  the  matter, 
but  you  must  answer  the  question. 

Mr.  lieyfus  :  The  position  of  the  debtor  is  a  very  uncomfortable 
one  ;  he  feels  it  is  a  very  delicate  matter. 

The  Registrar  :  This  is  a  public  matter,  and  private  feelings  must 
be  put  aside. 

The  debtor  :  I  paid  Lord  De  La  Warr  ^25,000.     (Sensation.) 

The  Official  Receiver  :  Was  that  paid  to  liim,  or  was  he  to  share 
it  with  any  other  directors  ? 

The  debtor  :  I  paid  him  ;if  50,000,  of  which  he  was  to  have  ;£25,ooo, 
and  the  balance  was  for  the  others. 

The  OfTicial  Receiver  :  How  was  the  remaining  ;^2S,ooo 
divided  ? 

The  debtor  ;  The  Duke  of  Somerset  received  nothing.  Lord 
Albemarle  received  only  ;^"i2,500.  Hfought  to  have  had  half,  but 
I  don't  think  he  knew  what  the  half  amounted  to.  (Loud 
laughter.) 

Continuing,  the  debtor  said  that  neither  Mr.  Harvey  Du  Cross 
nor  Mr.  Arthur  Du  Cross  received  any  part  of  the  money. 

The  Official  Receiver  :  The  solicitors  were  John  B.  Purchase  and 
Mr.  Arthur  T.  Ashwell.     Did  you  pay  them  anything  ? 

The  debtor  said  he  paid  them  ^f20,ooo  each. 

The  Official  Receiver  :  So  that  the  names  on  the  front  page  of  the 
prospectus  cost  you  nearly  _f  100,000  ? 

The  debtor  admitted  that  was  so.  The  capital  of  the  company 
was  more  than  fully  subscribed,  over  ;^q,2So,ooo  shares  being 
applied  for.  Before  the  company  was  brouglit  out  387,000  shares 
were  underwritten  for  ;f  160,000,  but,  as  the  capital  was  over-sub- 
scribed it  cost  him  .^475.000  to  deliver  the  shares.  He  also  gave 
what  he  termed  "  Press  calls  "  on  shares.  That  term  was  applied  to 
calls  on  shares  at  par  given  to  persons  connected  with  the  Press.  In 
order  to  deliver  the  shares  he  was  compelled  to  purchase  them  in  the 
market  at  27s.  6d.  each,  and  the  "  Press  calls  "  diminished  his  profits 
by  £fJ3>S00-  He  agreed  to  sell  one-third  share  of  the  profits  for 
^100,000,  of  which  he  actua'ly  received  ;^5o,ooo,  as  he  did  not 
want  the  other  io0,ooo  at  the  time.  It  cost  him  ;4'6io,25o  to  satisfy 
the  third  share  of  the  profits.  Questioned  with  reference  to  the 
payment  of  ^,'1,250  to  Mr.  T.  Harrison  Davis,  the  debtor  said  he  was 
a  gentleman  who  used  to  settle  with  little  evening  papers  in  order  to 
keep  them  quiet— (laughter)— so  that  they  should  not  pull  the  com- 
pany to  pieces. 

The  Official  Receiver  :  I  see  the  counterfoil  states  that  the  £1,250 
was  for  "  quieting  papers  generally  on  the  pneumatic."  (I^aughter.) 
Can  you  tell  me  the  names  of  any  papers  which  were  quieted  down? 

The  debtor  said  that  Mr.  Davis  used  to  bring  him  a  list  showing 
the  various  payments.  He  remembered  the  names  of  the  Pall  Mall 
Gazette  and  the  Financial  Post,  but  he  would  not  like  to  speak 
definitely  with  regard  to  the  other  papers.  In  all  £4,250  was  paid 
through  Mr.  Davis.  Other  payments  amounting  to  £5,237  were 
made  through  a  Mr.  A.  M.  Broadley  for  advertisements  in  news- 
papers, which  consisted  chiefly  of  preliminary  puffs.  Cheques 
amounting  in  all  to  £1,123  '-'ad  been  paid  to  Mr.  E.  Beall,  who,  he 
believed,  owned  a  paper  called  the  Corporation  of  British  Investors. 

The  Official  Receiver  :  I  see  one  cheque  for  £200  bears  on  the 
counterfoil  the  words  "  To  square  pneumatic."  What  docs  that 
mean  ? 

The  debtor  said  that  was  to  keep  the  paper  quiet.  (Laughter.) 
In  connection  with  a  payment  of  £r,ooo  to  Mr.  J.  Kirhy,  the  detitor 
stated  that  gentleman  was  a  partner  in  the  Financial  I'ost.  Mr. 
Kirby  came  to  him  with  a  .Mr.  Sheridan  and  said  that  if  he  would 
give  them  £1,000  he  could  write  his  own  article  on  the  company. 

The  Official  Receiver  :  Did  you  write  your  own  article  ? 

The  debtor  said  he  did.  (Laughter.)  Altogether  he  paid  Mr. 
Sheridan  and  Mr.  Kirby  £2,500,  but  he  only  wrote  one  .article. 

Questioned  as  to  a  cheque  for  £10,000  paid  to  a  Mr.  A.  J.  Ben- 
jamin, stockbroker,  the  debtor  stated  that  that  was  paid  by  that 
gentleman  to  Mr.  Harry  Marks  in  respect  of  the  profit  on  a  deal  on 
20,000  shares  before  the  compan\  came  out. 

What  company  ?— The  Dunlop  Company.  He  had  a  contract 
to  buy  them  for  £10,000.  I  saw  him  at  the  House  of  Commons. 
When  the  C'>mpany  came  out  it  was  fully  subscribed,  and  as  the 


shares  went  to  a  premium  I  had  to  pay  him  the  £10,000  imtcad  of 
giving  him  the  shares.    The  money  was  paid  through  the  broker. 

Was  the  contract  in  writing  ? — Vcs,  it  was. 

Now,  I  sec  Mr.  Jennings  £500.  Who  was  he  ?— I  think  Mr. 
Jennings  was  on  the  Financial  News,  and  did  a  lot  of  work  tor 
me  to  help  me. 

What  sort  of  work  ?— Well,  he  wrote  several  articles  that  ap- 
peared in  the  Financial  News  which  were  very  clever.  I  inquired 
who  wrote  them,  and  was  informed  that  it  was  Mr.  Jennings.  I 
had  never  seen  him  before  he  wrote  the  articles.  I  made  him  a 
present  of  £500,  and  got  him  to  leave  the  Financial  Newt  and  come 
to  me. 

That  was  a  present  for  articles  that  had  appeared  .'—Yes. 

Now,  going  back  to  the  £10,000  that  you  paid  to  Mr.  Marks,  do 
you  say  that  that  was  for  articles  which  had  appeared  ?— No,  I  do 
not  think  1  ought  to  say  that. 

He  was  the  proprietor  of  the  Financial  News  ?  Yet ;  but  be  had 
bought  20,000  shares,  and  if  I  had  been  stuck  with  those  shares 
Marks  would  have  had  to  pay  me  £10,000.  I  had  a  firm  contract 
with  him.  Another  cheque  for  £2,000  was  in  respect  of  a  deal  with 
him  in  Beeston  shares,  and  £2,777  158.  6d.  was  a  third  profit  out  at 
the  tyre  business  bought  from  Lawson,  called  the  Humt>er  Tyre. 
Mark  Horton  and  myself  were  in  it. 

I  put  it  to  you  again,  do  you  say  that  none  of  these  cheques  were 
in  respect  of  articles  in  the  paper  ? — Certainly  not 

Do  you  swear  that  ?— Yes,  I  do.  There  were  several  business 
transactions  between  Mr.  Marks  and  myself,  and  our  relations  were 
of  a  most  cordial  and  pleasant  character.  I  think  he  would  refrain 
from  doing  me  any  harm  if  he  could. 

The  debtor  added  that  in  all  the  promotion  expenses  of  the  com- 
pany amounted  to  £38,800,  while  other  payments  amounted  to 
£486,901,  and  the  shares  of  other  persons  in  the  profits  represented 
£825,280.  The  sums  to  which  he  had  tjeen  referring  made 
£1,312,151  out  of  the  £1,700,000  of  gross  profits. 

Did  you  have  to  pay  any  other  sums  ?  For  instance,  did  you 
have  to  pay  Mr.  Rucker,  who  had  tieen  a  partner  ■■—Yes,  Mr. 
Rucker  as  a  partner  took  half  of  everything  in  the  Dunlop.  He 
was  not  a  partner  in  the  old  Dunlop. 

So  that  practically  your  gross  profit  in  the  Dunlop  Tyre  of 
£1,700,000  resolved  itself  into  a  profit  of  between  £100,000  and 
£200,000  ? — Yes. 

At  this  point  Mr.  Corrie  Grant  said  he  was  instructed  on  behalf  of 
the  present  proprietors  of  the  Financial  Post  to  say  that  they  knew 
nothing  whatever  of  the  transactions  between  the  debtor  and  the 
former  proprietors. 

The  debtor  stated  that  Mr.  Kirby  was  now  the  manager  of  the 
paper. 

Mr.  Corrie  Grant :  That  is  contrary  to  my  instructions. 

Questioned  by  the  Official  Receiver  with  regard  to  the  "  Press 
calls,"  the  debtor  said  that  the  proprietors  of  the  papers  would  not 
receive  the  profits  ;  most  likely  they  went  to  the  advertising  agents. 
They  were  given  to  keep  everytxxly  friendly,  and  had  cost  him 
£63,000.  He  promoted  the  Dunlop  Pneumatic  Tyre  Company, 
France,  Limited,  which  was  brought  out  in  August,  1896.  He  pur- 
chased the  property  of  the  old  company  for  £364,000  and  sold  it  to 
the  new  company  for  £550,000,  or  a  gross  profit  of  £186,000.  He 
paid  Lord  De  La  Warr  £1 1,300  for  going  on  the  board.  The  promo- 
tion expenses  came  to  £40,000,  and  £1,256  was  paid  through  Mr. 
Broadley  for  preliminary  puffs.  A  sum  of  £4.000  in  all  was  spent 
in  squaring  the  evening  newspapers,  and  Mr.  E.  Beall  received 
£1,000.  Altogether,  he  was  £149,954  out  of  pocket  by  the  promo- 
tion of  the  company.  He  also  promoted  the  Cycle  Manufacturers' 
Tube  Company,  Limited,  with  a  nominal  capitxtl  of  £250,000.  That 
was  a  new  company,  and  he  contracted  to  build  works  capable  of 
turning  out  a  certain  number  of  tubes,  and  also  to  get  orders  for  the 
tubing.  The  consideration  for  this  was  fixed  at  £215.000,  and  the 
gross  profit  was  £77,861.  He  paid  the  Earl  of  Winciiilsea  £10,000 
to  become  a  member  of  the  board  ;  Sir  Edward  Sulli\-an  received 
£2,000,  and  four  other  directors  received  £1,000  each.  Mr.  E.  Beall 
received  a  sum  of  £500  in  connection  with  this  company  ;  that 
gentleman  had  something  from  every  company.  After  deducting 
all  the  expenses  his  net  profit  amounted  to  £8,652.  In  June,  i8<)6, 
he  promoted  the  Singer  Cycle  Company,  Limited,  and  paid 
£543,000  to  the  old  company  and  resold  the  property  to  the  new 
company  for  £750,000,  his  net  profit  t>eing  £56.000. 
•  The  Official  Receiver :  What  was  the  object  of  paying  the 
directors  to  join  the  tKard  ? 

The  debtor  :  1  could  not  get  them  to  join  unless  I  did  so. 

The  Official  Receiver  :  What  was  the  object  of  having  such 
names  on  the  prospectus  ? 

The  debtor  said  it  was  to  get  the  company  subscribed. 

Mr.  Clayton  said  he  was  instructed  by' Mr.  E.  Beall  to  say  that 
the  statements  made  by  the  debtor  with  reference  to  the  pasTDcnts 
to  that  gentleman  were  absolutely  false.  Mr.  Beall  stated  that  he 
was  asked  by  the  debtor  to  place  shares  at  a  commission  of  is.  each, 
and  that  the  payments  made  referred  to  the  settlement  of  sodl 
commission,  for  which  receipts  were  given  by  Mr.  Beall. 

The  debtor,  replying  further  to  the  Official  Receiver,  stated  flat 
he  was  the  promoter  of  Bovril,  Limited.  He  paid  £2,000,000  to  the 
old  company,  and  sold  it  to  the  new  one  for  £2,50O,aoa  He  also 
paid  £32,000  to  the  old  directors  as  compensation  for  retiring,  so 
that  his"  gross  profit  was  £468,ooa  In  connection  with  that  ca«- 
pany  £2,000  was  paid  to  Mr.  Bnll. 

The  Official  Receiver  :  What  was  that  in  respect  of  ? 

The  delitor:  In  order  that  there  may  be  no  mistake  abowK,! 
sav  it  was  blackmail.  , 

Further  questioned,  he  stated  that  the  net  profit  to  hinMeU  from 
the  promotion  of  the  company  was  £30,000. 

Some  further  evidence  having  been  given,  the  examination 
adjourned  until  Monday  next 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  corhmunications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London." 


XTbe  investors'  IReview. 


The   Week's    Money    Market. 

Bank  Rate,  2^  per  cent. 

With  its  usual  impetuosity  the  Money  market  has 
turned  a  complete  somersault  in  the  week,  and  whereas 
last  week  it  was  wearied  in  telling  us  about  the  great 
plethora  of  resources,  this  week  it  has  been  in  a 
tremor  over  the  export  demands  for  gold.  So  far  this 
talk  has  had  little  effect  upon  the  short  loans,  which 
have  ruled  at  ^  per  cent,  or  so  throughout  the  week, 
with  no  more  than  ^  per  cent,  allowed  upon  spare 
balances.  The  India  Council,  however,  has  been  able 
to  do  a  little  business  towards  the  end  upon  its  old 
terms  of  J  per  cent,  until  the  middle  of  August. 

Discount  experienced  the  full  effect  of  the  change  of 
tone,  and  the  rate  for  three  months'  choice  has  risen  to 
I J  to  if  per  cent.,  as  against  i^  to  ij  per  cent,  a  week 
ago.  Holland  has  been  taking  a  good  deal  of  gold 
from  the  Bank  of  England,  but  the  firmness  of  the 
market  only  became  important  when  the  New  York 
exchange  weakened.  That  gold  will  go  this  autumn  to 
New  York  seems  very  probable,  and  indeed  a  little  has 
already  been  taken  ;  but  the  movement  so  far  is 
premature,  and  it  may  be  some  time  yet  before  demands 
become  important.  The  price  of  gold  in  the  open 
market  has,  however,  been  forced  up  to  77s.  iid.  per 
ounce,  and  full-weighted  sovereigns  are  again  being 
bought  up  for  the  Continent,  and  if  this  takes  place  in 
July,  the  pressure  in  the  second  quarter  of  the  half-year 
is  likely  to  be  considerable.  Brokers  and  bankers  are 
therefore  fully  justified  in  raising  discount  terms, 
although  the  gold  withdrawals  may  not  develop  quite 
so  quickly  as  they  would  have  us  believe. 

The  Stock  Exchange  settlement  did  not  have  any 
influence  upon  the  market,  and  loans  to  the  "  House  " 
did  not  command  more  than  ij  to  2  per  cent.,  while 
"  money  "  brokers  got  what  they  wanted  at  i  J  per  cent. 
The  feature  of  the  week  has  been  the  poor  success  of 
the  two  loans  offered  for  subscription  on  Tuesday. 
For  the  ;^i,ooo,ooo  Birmingham  Two  and  a  Half 
per  Cents,  the  applications  amounted  to  only 
;£^i, 297,000,  and  tenders  at  £91,  the  minimum, 
received  17  per  cent.  The  average  price  obtained, 
too,  was  only  £g6  i6s.  id.  per  cent.  Two  years  ago 
the  corporation  sold  ^500,000  of  the  same  stock  at  an 
average  of  ^102  2s.  6d.  The  West  Australian  3  per 
cent,  issue  tared  even  worse,  for  only  ;^55o,ooo  out 
of  the  ;^ 1, 000,000  was  applied  for,  the  balance  being 
withdrawn.  Of  course,  applications  at  the  minimum  of 
;^94  per  cent,  got  all  they  asked  for,  and  the  average 
was  no  better  than  ^94  3s.  4d.  As  we  showed  last 
week,  this  colony's  credit  has  been  going  from  bad  to 
worse.  It  was  able  to  sell  Three  per  Cents,  in  May, 
1896,  at  ^^'loo  i6s.  8d.  Needless  to  say,  "premiums" 
upon  these  issues  are  not  very  prominent. 

This  week's  Bank  return  is  all  currency.  Gold  has 
been  exported  to  the  amount  of  ;^537,ooo.  In  addition, 
^^425, 000  in  coin  has  passed  into  circulation,  and  the 
note  issue  has  expanded  ;^48,ooo.  Therefore  the 
reserve  of  the  banking  department  has  shrunk  ^^1,009,000 
to  ;^24, 166,000,  and  as  at  the  same  time  "other" 
securities  have  declined  ^551,000  to  ;^33,366,ooo, 
through  money  having  been  repaid  to  the  Bank  in  one 
guise  or  another,  it  follows  that  considerable  inroads 
have  been  made  on  deposits.  "  Other "  deposits,  in 
which  are  market  moneys  and  bankers'  balances,  have 
fallen  away  ,^1,045,000  to  ;^46,242,oco,  and  "public" 
deposits,  or  Government  money,  have  receded  ^^505,000 


to  ;^6,956,ooo.  This  last  item  cannot  go  very  much 
lower,  and  if  the  market  has  to  find  all  the  means  to 
meet  currency  and  bullion  demands  in  future  it  will  not 
be  long  before  it  is  exhausted,  and  crying  out  for  a 
higher  Bank  rate. 

SILVER. 
The  silver  market  has  been  weaker,  and  the  price  of  bars,  especi- 
ally for  immediate  delivery,  has  been  dropping  away  steadily.  The 
"  bears  "  have  liquidated  in  a  great  measure  their  commitments  at 
the  end  of  the  month,  and  this  in  itself  caused  a  considerable 
decline.  Then  Spanish  orders  have  been  absent,  and  possibly  may 
f.ide  wholly  away  now  that  peace  negotiations  have  commenced. 
The  market,  of  course,  is  in  a  very  delicate  condition,  and  it  is  im- 
probable that  the  East  will  come  in  and  buy  much  of  the  metal  at 
present  quotations.  Those  who  have  sold  "  forward  "  "  will  have  to 
come  in  and  cover  their  operation,"  and  so  the  weakness  may  not 
be  very  pronounced,  but  the  probability  is  that  we  shall  have  a 
dragging  market  for  some  time  to  come.  On  the  week  the  "  spot  " 
price  has  fallen  to  27jd.  per  ounce,  and  the  two  months'  forward 
quotatation  is  lower  at  26Jd.  per  ounce.  Eastern  exchanges  are 
practically  unchanged. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  27,  1898. 

ISSUE  DEP.\RTMENT. 


Noteslssued 49,786,150 


Government  Debt   ....... 

Other  Seciinlies 

Gold  Coin  and  Bullion  . . 
silver  Bullion 


£ 

11,015,100 

5,784,900 
32,986,150 


;C49.786,i50    I 
BANKING  DEPARTMENT. 


;£43,786,t5o 


Proprietors'  Capital      14,553^000 

Rest 3.475.4t3 

Public  Deposits  (including 
Exchequer, Savings  Banks. 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)   6,956.178 

Other  Deposits _.  . . ..  46,243, 4<;o 

Seven  Day  and  other  Bills. .  97,488 

;C7i.324,589 
Dated  July  28,  1898. 


£ 

G.ivernment  Securitie.'i 13,791,630 

Other  Securities 33,366,398 

Notes 21,869,665 

Gold  and  Silver  Coin 2,296,896 


;£7i,324,58<> 
H.  G.  BOWEN,  Cliiii/Cttshicr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Bankingr  Department. 


Last  Year. 

July  28. 

^I'^"' 

July  27,         lncrea.ee. 

Decrease* 

3,360,026 

7,744,846 

42,148,138 

111,522 

13,786,887 
28,678,088 
25,452,557 

Liabilities. 

£ 
3,468,06 t 
7,461,132 

47,287,433 
115,804 

13,791,630 
33,917,637 

2S>i76|t33 

£ 

27,868,715 
458  p-c. 

£ 

3.475,473 

6,956,178 

46,242,450 

97,488 

>3,79i,630 
33,366,398 
24,166,561 

£ 

27,916,485 

45I  p-c. 
2*    1. 

£ 

7,39" 

Decrease. 

551,389 
1,009,577 

£ 

Pub.  Deposits 

l,04»,9«8 

i8,3r6 

Increase* 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate  

_ 

1,568,258 

1,568,258 

Increase.    1  Decrease. 

27,965,905 
54    P-c. 
2      (f 

£ 

47,770 

£ 

Forelj^n  Bullion  movement  for  week  ;£537,oooout. 

LONDON  BANKERS'  CLEARING. 


Month  of 

18^8.1 

1697. 

Increase. 

Decrease. 

£. 

I 

c 

£ 

January  .... 

February    . . 

673,281,000 

576,558,000 

96,723,000 

~ 

648,60-1,000 

597,651,000 

50,949,000 

— 

March 

709,520,000 

729,970,000 

69,550,000 

— 

April 

597,410,000 

532,508,000 

64,902,000 

— 

May 

636,6^8,000 

536,598,000 

100,100,000 



Week 

ending 

June    I 

i55.655»ooo 

166,981,000 

— 

11,326,000- 

M       8 

139,048,000 

111,213,000 

27,835,000 



1.    15 

164,537.000 

148,402,000 

16,135,000 

— 

,    22 

124,723,000 

102,454,000 

22,269,000 

— 

„    29 

159,361,000 

165,902,000 

— 

6,041,000 

July     6 

»94,743.«» 

166,112,000 

28,631,000 

— 

.»    13 

1351415.0CO 

122,907,000 

12,508,000 

— 

II    2"^ 

172,592,00^ 

155.' 04,000 

17,588.000 

— 

»     27 

128,732,000 

iiti, £44,000 

9,888,000 
777.738,000 

-" 

Total  to  date 

4,641.748.000 

4,164,010.000 

— 

I 


July  29,  1898. 
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BANK  AKD  DISCOUNT  RATES  ABROAD. 


OPEN  MARKET  DISCOUNT. 


I 


Parii 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels     

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


Altered. 


4 
4 
4 
3 
3 
4 

i 

6 

4 
xtoii 


March  14,  1895 

April  9,  1698 

April  9,  1898 

April  9,  1898 

...April  13,  1897 

April  38,  1896 

January  22,  1896 

August  27t  1805 

January  33,  1898 

June  17,  1896 
January  25,  1891 
May  18,  1898 
June  3,  1898 
Julv  28,  1898 
July  38,  1898 


Open 
Market. 


!■■ 

3 
3 
3 
3 

9. 
3 

li 

5 

6 
4I 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


;  July  23, 1898. 

July  16, 1898. 

July  9, 1898. 

July  34, 1897. 

£ 

33,528,000 
12,140,000 

126,000,000 
1,886,800 

158,366,000 

£ 

35,354,000 
12,410,000 

127,970,000 
2,907,800 

151,558,000 

£ 

36,100,000 
12,472,000 

136,736,000 
3,924,000 

151,614,000 

18,276,000 
33,334,000 

108,014,000 
3,706,000 

134,506,000 

Loans  anH  discounts  

Circulation    

Net  deposits     

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (ipecie  and 
legal  tenders)  exceeds  this  sum  by  A8,6f>r,5oo,  against  an  exccs.s  last  week  of 
;£9,874,5oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


July  23, 1898. 


£ 

43,407,300 
33,628,250 
4,483,200 
53,997.950 
34,458,900 


July  18,  1898. 


£ 

42,223,850 
35,055,700 
5.553,150 
56,844,600 
33,676,550 


July  7, 1898. 


£ 

40,466,000 
37,763,850 
6,818,900 
60,103,850 
33,382,750 


July  33, 1897. 


£ 
44,471,000 
*36, 564,000 

52,816,000 
34,876,000 


*  Includes  advancec. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


July  3T,  1898.  Ijuly  i4,'i'898. 

July  7,    1898. 

July  32,  1897. 

£ 

4.423.3"0 
17,040,800 
191300*640 

'^.619.300 

£ 

4,343,680 
17,084,130 
19,621,480 

3.243.980 

£ 

4,451,840 
16,716,480 
19,515,680 

3,itl,68o 

£ 

4,i;o,ooo 
16,056,000 
18,870,000 

3,895,000 

DcDosirti 

AUSTRIAN-HUNGARIAN  BANK  (Is. 

8d.  to  the  florin). 

July  23,  1898. 

July  IS,  1898. 

July  7, 1898. 

July  23,  1897. 

£ 

=9.230,333 
10,530,916 
777,666 
1,950,916 
53,384,833 
13,701,083 

£ 

39,076,750 

io,43»,4'6 

688,583 

1,982,750 

52,982,030 

•3,4i9,9'6 

£ 
39,068,166 
10,533,666 
403,916 
1,990,750 
53,435,583 
14,619,083 

£ 

30,841,000 
10,550,000 

50,236,000 
9.749.000 

*  Includes  advances. 

LONDON  COURSE   OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do,  ilo. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

M.-idrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenhagen 

Christiania  

Slockholm    


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  19. 


la'o} 
12-3 
25 '40 
20-59 
3o"6o 
as '23 J 

25*55 
ia-i3j 

95  iV 

'^  1 

483 

37} 

29 

29 

i8'35 

«8'35 

i8-^5 


July  21. 


1 3*0} 
i3'3i 
»5'4U 

ao-59 

ao"6o 

25'=3} 

25-38| 

85-384 

95*55 

12-133 

as  A 

as 

37"47i 

48I 

27 

»H 
28a 

»8-35 
'8-35 


July  26. 


I2*lJ 

">  1 

"5  4iJ 

30-59 

2o'6o 

35'333 

35-38} 
35-38} 

>5-55 
12-15 

35 -Si 

35 

a7'43} 

26! 

28} 

33} 

18-37 

18-37 

■8-37 


July  38. 


13-1I 
i3;3i 
as  42J 
3o'6o 
20*60 

as'40 
2S"40 
35  "56^ 
13*15 
aSA 

"^     1 
a747* 

49 


18-37 
18-37 
»837 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON, 


Place. 


Paris chqs, 

Brussels     :  chqs. 


Amsterdam 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg. 

Xcw  York 

Lisbon 


short 
short 
3  mths 
i3mth5 
short 
short 
3  mths} 
60  dysj 
sight  j 


Last 
week's. 


Madnd  I  sight 


35*3»i 
35-24J 
13 '04 
aO'398 

20-314 

ao'3t 
20-38 
ii'99i 
9405 

4'84i 

»9i 

4a"75 


Latest. 


Place. 


35*33^ 
35-264 
13-04} 
30-40^ 

20-30 

20-39i 
20*38 
13*00  J 
94-00 

4-831 

a8U 
43*50 


iii'-^iy  

!  Do.   gold  prem, 

iConstantinopIe. . 

jH.  Ayresgd.  pm. 

I  Rio  dc  Janeiro.. 

:  V.Tlparaiso 

'C.ilcutia 

,  Bombay 

Honj;  Kong 

Sb.-\Ti>;hai  

'Singapore 


I  sight 
'3  mihs 
90  dys; 

T.  T. 
T.  T. 
T.  T. 
T.T. 


Last 
week's 


37*16 
10770 
109-964 
174-20 

'A 
16J 

1/3!! 
•/3ll 

i/ii 
•/7 
l/M 


Latest. 


37-15 

107 -62  J 
109-33^ 
174'40 

'h\i 

l/ioj 

>/»} 

l/io{J 


Thirty  and  «wty  day  remitted  billi 
Three  months  ,, 

Knur  months  ,, 

.Six  month*  ,, 

Three  months  Ane  inland  ImIU 
Four  months  ,, 

Six  months  ,, 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 

M  ,,         fthort  loan  rates 

Banker's  rate  on  deponitv 

Bill  brokers'  depotii  rate  (call)        

,,  7  and  14  day<i' notice  

Current  rates  for  7  dav  loans  

,  „     for  call  loans 


Stock  Market  Notes  and  Comments 

There  are  some  significant  indications  that  the 
extreme  cheapness  of  money  is  by  no  means  to  be 
taken  as  a  sign  that  the  market  is  really  comfortable. 
It  is  generally  considered,  and  with  good  reason,  that 
when  short  loans  in  tiic  money  marl::t  are,  in  colloquial 
language,  "  knocking  about  at  5s.  or  los.  per  cent,  per 
annum  "  almost  any  plausible  becurity  can  be  offered  to 
the  public  with  a  certainty  that  it  will  be  taken  up  in 
some  quarter.  The  past  week  has  shaken  this  comfort- 
able theory.  Neither  the  new  2k  per  cent,  loan  issued 
by  Birmingham  nor  the  new  3  per  cent,  loan  of 
Western  Australia  can  be  considered  successes,  and  we 
fear  that  the  Hull  and  Bradford  emissions  will  fare 
equally  badly.  Birmingham  got  its  million  covered  and 
a  little  more,  but  so  very  little  more  that  we  may  look 
upon  the  loan  as  next  thing  to  a  failure,  because,  under 
the  fashionable  syndicate  method,  a  loan  needs  to  be 
written  for  two  or  three  times  over  to  be  anj'thing  like 
a  proper  market  success. 

As  for  West  Australia,  we  are  glad  to  think  that  not 
even  the  syndicates  could  muster  much  more  than  half 
the  money  asked  for,  ;^550,ooo  out  of  the  million.  In 
this  instance  it  is  doubtful  whether  ;^250,ooo  has  reallv 
gone  into  the  hands  of  investors.  Syndicates  have 
taken  it,  and  had  to  take  it  because  they  are  already 
overburdened  w-ith  previous  issues  of  the  colony  which 
they  have  not  been  able  to  induce  the  public  to  buj-. 
For  once  the  public  is  showing  wisdom.  Western 
Australia  does  not  offer  any  such  guarantee  of  jienna- 
nent  solvency  to  the  investor  ;is  warrants  it  in  borrow- 
ing at  anything  near  3  per  cent.,  and  it  has  borrowed 
lately  a  great  deal  too  much  for  its  strength  or  for  its 
good.  Probably  were  the  men  who  conduct  the  affairs 
of  this  settlement  to  appeal  in  their  individual  capacity 
to  the  London  market  they  could  not  amongst  them 
raise  ,^roo,ooo.  Some  would  have  no  credit,  some  no 
character,  yet  in  their  corporate  capacity,  as  representing 
a  stray  population  of  miners  and  prospectors,  they 
can  come  here  and  demand  millions  in  the  most  shame- 
less manner.  These  millions  they  ought  not  to  get,  and 
the  rebuff  now  for  the  second  time  administered  to 
these  gentlemen  will,  we  trust,  teach  them  a  lesson. 
May  we  also  hope  that  it  will  be  a  warning  to  other 
colonies  not  to  rush  to  the  London  market  now  when 
money  is,  in  a  transitory  way,  very  cheap.  The  m.arket 
is  not  kindly  disposed  towards  any  of  them.  The  best 
colonial  stocks  are  distrusted  and  slow  of  sale  to 
genuine  investors.  Withdraw  the  custom  of  insurance 
companies  and  other  big  manipulating  concerns,  and 
probably  not  one-lifth  of  the  colonial  loans  thrust  upon 
this  market  during  the  past  five  years  would  have  bieen 
placed.  It  is  not  the  investor  pure  and  simple  who  is 
the  stupid  man,  or  the  man  without  reflection  and 
memory ;  it  is  the  small  speculator  or  gambler. 
Investors  have  long  memories,  as  the  colonies  will  find, 
and  are  not  going  to  risk  more  of  their  money  where  so 
much  has  already  been  lost  or  imperilled. 

But  it  this  be  the  attitude  of  the  investment  market 
towards  securities  of  the  class  described  as  gilt-edged, 
what  can  it  he  towards  the  Falstaff  regiment  of  new 
joint  stock  ad\'entures  paraded  before  it  every  week. 
Has  the  public  invested  in  the  shares  and  debentures 
ok  all  descriptions  offered  to  them  so  freely  by  the 
company  promoter  ?    We  do  not  think  so.    As  far  as 
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we  have  been  able  to  get  reliable  evidence  upon  this 
point  we  think  it  may  be  asserted  with  truth  that  the 
great  majority  of  these  companies  have  not  been  taken 
up  by  the  ultimate  investor,  as  we  might  say,  nor  yet 
by   the   speculative   trafficker   in   Stock   Exchange   se- 
curities.    They  remain  in  the  hands  of  the  underwriters, 
who  still  carry  on  their  business  with  a  perseverence 
that   becomes   almost   frantic    as    the    difficulties   sur- 
rounding  them   multiply.     Tempted    by  more   or  less 
heavy   discounts    and    commissions,   the    people    who 
underwrite  are  gradually  linding  themselves  smothered 
beneath  masses  of  paper  they  cannot  dispose  of  and 
would  not  be  able  to    borrow   upon    in    any  but  the 
easiest   of   money   markets.     Bankers,  at   present,  are 
not  very  particular,  and  in  many  instances  lend  freely 
on  almost  anything,  so  that  a  speculator  with  a  solid 
basis  of  good  securities  to  begin  upon  can  go  on  piling 
loan   upon  loan,    using  the   fresh  securities  to   obtain 
additional  credit  up  to  an  almost  indeiinite  extent.     In 
this  way  the   market  is  at  one  and  the  same  time  sur- 
charged with  unplaced  securities,  and  with  cheap  credit, 
because,  as  cannot  be  too  often  reiterated,  every  fresh 
advance   made   by    a    banker    upon    a    new    security 
increases  the  volume  of  credit,  or  banker's  money,  in 
the  market.     There  can  neither  be  limit  in  amount  nor 
hnality  in  time  to  this  kind  of  multiplication  as  long  as 
markets  are  not  subjected  to  any  shock.    It  is  only  when 
trouble  comes  and  money  grows  dear  that  the  hollow- 
ness  of  the  business  becomes  patent,  and  "  money,"  as 
it  is  called,  vanishes  like  a  morning  mist.     We  think  the 
weakness  now  shown  by  the  highest  classes  of  invest- 
ment stocks  warns  us  against  putting  too  much  faith  in 
the  near  future  of  the  money  market,  and  still  more 
against    believing    too    implicitedly  in    the    confident 
assertions  that  new  companies   are  being  successfully 
launched. 

In  other  directions,  however,  low  rates  for  money  are 
still  all  powerful  because  backed  up  by  a  steady  current 
of  investment  purchases.  This  is  more  particularly  the 
case  with  Home  railway  ordinary  stocks,  which  were  so 
scarce  at  this  week's  settlement  as  to  be  "  carried  over  " 
at  very  light  and  unremunerative  rates  against  the 
speculative  buyer.  There  is,  indeed,  very  little  inside 
floating  market  speculation  in  these  stocks  ;  if  they  are 
bought  to  hold  for  a  profit  the  buyer  takes  his  purchase 
away  and  places  it  with  his  banker.  Some  business  of 
this  kind  is,  of  course,  always  going  on,  but  at  the 
present  time  we  believe  a  good  deal  of  genuine 
investment  money  is  also  finding  its  way  into 
these  stocks.  They  are  trusted,  because  known 
and  proved,  and  the  investor  will  rather  put  his 
money  in  them,  and  run  the  risk  of  fluctuations  or 
diminutions  in  dividends  than  follow  the  lead  of  the 
discredited  company  promoter.  From  this  point  of 
view  it  is  a  healthy  sign  that  the  Home  railway  market 
should  be  so  firm.  At  the  same  time  we  must  not  forget 
that  a  revival  of  4  per  cent,  rates  for  money  would 
almost  certainly  cause  present  prices  to  fall  back  con- 
siderably. Nor  must  the  general  tendency  be  over- 
looked for  all  classes  of  stocks,  and  not  least  Home 
railway  stocks,  to  droop  somewhat  in  price  as  the  end  of 
the  year  approaches.  We  say  this  merely  to  caution 
people  against  buying  too  much.  If  they  must  buy,  let 
it  be  a  little,  not  all  they  can  grasp,  so  that  they  can 
have  the  means  in  hand  to  repeat  their  purchases  should 
circumstances  later  on  be  more  favourable. 

It  has  now  been  definitely  announced  that  the  South 
Eastern  and  Chatham  companies  have  effected  a  fusion 
of  interests.  But  at  the  time  of  writing  we  do  not  know 
the  terms  of  the  compact,  nor  are  we  greatly  concerned 
to  know  them,  because  if  the  two  properties,  and  more 
especially  the  Chatham  property,  are  to  be  put  in  proper 
order  and  brought  up  to  the  standard  of  the  great  rail- 
ways of  England,  it  will  be  some  considerable  time  before 
stockholders  in  either  company  reap  benefit  from  the 
economies  established  by  consolidation  of  working.  The 
market  pays  no  regard  to  considerations  of  this  kind.  At 
the  same  time  we  rather  fancy  prices  of  Chatham  stocks 
and  of  South  Eastern  deferred  have  about  seen  their 
highest  for  some  time  to  come,  and  are  much  more 
likely  to  decline  than   to  advance.     The  constant  tend- 


ency, in  other  words,  of  the  prices  for  these  stocks  is  not 
just  now  upward.  They  may  spurt  up,  but  the  rise  will 
not  be  held.  If  there  is  any  part  of  the  market  for  Home 
railways  where  weak  "  bull  "  accounts  exist,  it  is  here. 
Consequently,  the  outsiders  who  have  no  part  in  the 
manipulating  groups  will  be  prudent  in  remaining  out- 
siders. 

Should  the  news  be   true  that  Spain  is  sueing  for 
peace  through  the  medium  of  the  United  States,  then  it 
is  not  improbable  that  market  prices  may  be  pushed 
up  in  many  directions  for  a  short  time.     Spanish  bonds 
might  be  driven  above  40,  and  the  opportunity  will  be 
taken  to  whip  up  the  foreign  market  in  general.    Moods 
always  operate  thus,  and  the  mood  for  a  brief  period 
will  be  sanguine.     The  United  States  railroad   shares 
and  bonds  may  also  benefit,  although  we  rather  fear 
that  in  this  direction  the  heaviest  of  buying  has  already 
taken  place,  and  that  peace    may    see  a  reduction  in 
prices   through   realisations    on  the  event.     Certainly, 
there  is  no  very  great  temptation  to  buy  anything  in 
this  direction  merely  because  the  end  of  the  war  may 
be  in  sight.     Peace  with  Spain  does  not  bring  rest  and 
quiet  and  solvency  to  Spain.     It  is  much  more  likely  to 
be  the  signal  for  the  opening  there  of  a  Pandora's  box 
of  trouble.     Nor  in  the  United  States  does  the  cessation 
of  fighting  imply  the  end  of  great   expenditure,  or  of 
possible  future  disorganisation  in  the  Republic's  internal 
affairs.     The  work  cut  out  for  the  Americans  in  Cuba 
has  hardly  begun. 

It  is  useless,  however,  to  dwell  long  upon  broad  con- 
siderations of  this  description  ;  the  market  never  takes 
these  into  account.  It  looks  to  the  day  and  the  hour 
before  it,  and  should  the  news  next  week  be  favourable 
and  the  future  be  painted  in  rosy  colours,  we  may  see 
active  markets.  There  is  nothing  really  to  damp  them 
except  the  overloaded  condition  of  some  departments  of 
our  Stock  E.xchange,  already  explained,  and  the  steady 
slipping  away  of  gold  from  the  Bank.  This  last  in- 
fluence has  only  to  prevail  a  little  longer  to  destroy  all 
calculations  of  profit  based  upon  a  sharp  advance  in 
markets. 


The   Week's   Stock    Markets. 

A  thin  attendance  due  to  the  attractions  of  Goodwood, 
and  the  arranging  of  the  fortnightly  settlement,  have 
been  the  principal  factors  acting  against  any  increase 
in  business,  and  the  fact  that  both  Saturday  and  Monday 
next  are  to  be  holidays  on  the  Stock  Exchange  has  still 
further  tended  to  restrict  speculative  business.  Consols 
are  weaker,  on  the  steady  withdrawals  of  gold  from 
the  Bank,  and  the  failure  of  the  Western  Australian 
Government  loan  had  an  adverse  effect  on  in- 
vestment business  generally.  Then  the  low  price  at 
which  the  Birmingham  2J  per  cent,  issue  was  placed 
brought  down  quotations  of  most  of  the  leading  Home 
corporation  stocks,  and  the  premiums  on  the  various 
new  flotations  have  exhibited  a  tendency  to  run  oft". 
Indian  sterling  loans  are  weaker.  Rupee  paper  gave 
way  on  the  fall  in  the  exchange.  The  account  was 
one  of  the  dullest  known,  and  with  money  plentiful  it 
was  not  a  difficult  matter  to  arrange. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 

Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

over  Price. 

Fall. 

I 134  I09i 



Consols  2j  p.c.  (Money)... 

iioj 

-    i 

ii3t'si09i 

III| 

Do.      Account  (Aug.  4) 

IIOj 

-A 

106J  lOI 

105 

2j  p.c.  Stock  red.  1905  ... 

1034 

-  1 

363    341 

Bank  of  England  Stock... 

357 

-t-2 

117     iiif 

114 

India  3ip.c.  Stk.red.  1931 

Il3i 

-li 

I09i  103S 

107 

Do.  3  p.c.  Stk.  red.  1948 

io6i 

-14 

961     88i 

93 

Do.  2 J  p.c.  Stk.  red.  1926 

894 

—  I 

With  business  a  little  more  active  and  a  few  satis- 
factory dividend  announcements  to  help,  the  Home 
Railway  market  was  quite  cheerful,  and  the  settlement 
disclosing  a  scarcity  of  stock  also  tended  to  strengthen 
the  tone.  The  improvement,  however,  was  not  main- 
tained in  all  cases,  and  many  of  the  earlier  gains  dis- 
appeared.    Metropolitan  ordinary  is  one  of  the  firmest, 
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the  report  being  much  h'ked,  and,  with  the  opening  of 
the   Great   Central   connection    for    goods    traffic   last 
Monday,   the    price    has    gone    ahead.      Metropolitan 
District   is  firmer    in    sympathy,   and  their  preference 
dividend   was  also   considered    satisfactory.      Midland 
deferred     rose     sharply    when    a   distribution   at    the 
same    rate    as    last     year    was    announced,    but    the 
closing,     subsequently,     of     a     big     account     caused 
a     relapse.      London    and    North    Western    was    put 
higher,    it    being     thought    that     the     dividend    will 
be  retained  at  the  old  level,  and  the  price  reached  the 
highest  point  of  the  year  ;  but  in  this  case  also  there 
was  a  relapse,  owing  to  the  weakness  of  other  high-class 
investment    stocks    towards    the    close    of    the    week. 
Chatham  and  South-Eastern  stocks  continue  on  the  up 
grade,  Chatham  second  preference    being  in  especial 
request  on  the  good  dividend,  which  was  J  per  cent, 
better  than  had  been  generally   looked  for.     Scottish 
stocks  keep  linn,  the  shipbuilding  proposals  of  the  Gov 
ernment  being  hkely  to  benelit  them.     Great  Eastern 
is  higher,  the  traftic  being  a  good  one,  and  the  settle- 
ment disclosed  a  "  bear"  account  in  this  stock,  and  South- 
Western  issues  hardened  a  little,  the  report  showing 
that  the  heavy  increase  in  expenditure  during  the  past 
half-year,  was  almost  entirely  due  to  the  rise  in  the  price 
of  fuel.      Great    Western   closes    weak,  owing  to  the 
gloomy  outlook  in  the  Welsh  coal  district.     Rhymney 
fe'.l  3  on  the  passing  of  the  dividend,  also  due  to  the 
strike,  and  the  Barry  directors  are  not  distributing  any 
dividend  this  half-year.      A  sudden  rise  of  5  took  place 
in  Furness  stock  on  Monday,  but  there  were  plenty  of 
selling  orders  on  hand,  and  the  price  soon  rejapsed,  and 
Waterloo  and  City  stock  is  also  lower. 


Highest  and 
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Carrying 

this  Year. 

over  Price. 

I86     172J 

175 

59i    54i 

56* 

24       I8J 

23 

77i    62 

64 

248    21J 

2I| 

1244  118 

I20i 

61J     "^Oj 

55'     1 

1/9*  J(>Xi 

167J    i 

54a  4.=;i 

54 

I49i  14.=; 

I48i 

I36i  I27i 

133 

31      26i 

30 

m    82J 

87f 

95*    844 

92       i 

93i    863 

9'4 

474    41* 

46J 

I8ij  172I 
2054  196* 

I78i 

205 

"7i  1054 

llig 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  .. 

Great  Eastern , 

Great  Northern  Def.., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorl<shire., 

Metropolitan    

Metropolitan  District., 
Midland  Pref 

Do,        Def ,.. 

North  British  Pref.     .. 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  .. 
South  Western  Def.  .. 


Closing 
Price. 


1754 

564 

23A 

6",x.d. 
21J 

120jx.d 

.54$ 
16OJ 

53i 
148* 
I33i 

30 

874 

904 

9>i 

46S 
i77i 

204i 

1 10^ 
89 
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or 
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+  i 
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+  15 
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+  i 
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The  market  for  United  States  railroad  shares  was 
buoyed  up  all  the  week  with  the  prospects  of  peace 
negotiations  being  entered  upon  with  the  Spanish 
Government,  and  the  settlement  of  the  trans-Continental 
rate  war  was  also  considered  imminent.  Another 
favourable  itent  of  news  was  the  report  that  rates  had 
been  restored  on  the  Grainger  lines  to  the  full  extent  of 
the  recent  "  cut,"  and  with  business  more  active  in  Wall- 
street  the  whole  list  soon  showed  moderate  gains.  The 
denial  of  the  settlement  of  the  rate  war  caused  a  partial 
set-liack,  but  under  the  intluence  of  a  strong  arbitrage 
demand,  quotations  again  advanced,  Norfolk  preferred, 
Milwaukee,  Northern  Pacilic  jireferred,  and  Louisville 
being  in  especial  request,  while  the  various  stocks 
of  the  Chicago  Great  Western  Company  rose  sharply  on 
the  dividend  rumours  current  in  New  York.  Profes- 
sional 'operators  on  both  sides  were  inclined  to  take 
profits  towards  the  last,  and  the  closing  quotations  are 
not  by  any  means  the  highest  of  the  week. 

On  the  reported  completion  of  the  negotiations  for 
the  conclusion  of  the  rate  war,  there  was  a  sharp  rise 
in  Canadian  Paciiic  and  Grand  Trunk  issues,  but 
President  Van  Home  utAV  denies  that  his  visit  to  the 
West  is  in  any  way  connected  with  the  rate  war  ques- 
tion, and  the  president  of  the  Great  Northern  road  also 
contradicts  the  statement  that  the  settlement  of  the  war 
is  imminent.     Prices  have  accordingly  gone  to  pieces 


again,  and  with  bad  traffic  returns  from  both  companies 
the  earlier  advances  were  soon  entirely  lost. 


HigheUMd         Lut      I 

Lowew        Carrying 

this  Year,     overprice. 


CANADIAN  AND  U.S. 
RAILWAYS. 


148  loS 

M  234 

I6f  II 

105  85i 

Hi  10 

54»  414 

168  Hi 

44S  29^ 

ii3i  99 

624  4Si 

H4  9H 

1234  io8i 

57i  42? 

744  59 

194  131 

624  56i 

124  7U 

344  24i 

37*  i8i 

20J  14J 

30*  21 

92J  74 

79S  69J 

76*  574 

58*  37i 

26|  191 

107  ioi4 


I3l 
354 

102I 
12I 

S'l 

35| 
III 

54i 
11* 

I2lJ 

52* 

73i 

6oi 

9t 

31J 

241 

194 
27J 

^li 

764 

69 
46 

20| 

io6i 


Fan. 


Atchison  Share* 

Do.   Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Re.iding  Shares 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref } 

Do.      3rd  Pref j 

Do.     4  p.c.  Deb I 


I3i 
35i 

102} 

I2| 
S't 

36| 
1091  x-d. 

I2lj 

54i 
73a 
154 
6o» 

24i 
>9I 


+  4 

u 

+t 
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+1 

u 
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Peace  prospects  have  of  course  been  the  most 
engrossing  topic  in  the  Foreign  market,  and  Spanish 
4  per  cents,  moved  up  steadily  day  by  day  ;  but  apart 
from  this,  the  changes  in  the  rest  of  the  hst  are  nominal, 
business  laeing  confined  to  a  very  few  stocks,  and  on  the 
Paris  and  other  bourses  almost  the  one  feature  was  the 
activity  in  Spanish  bonds.  When  the  announcement  came 
that  Spain  had  actually  approached  the  -American  Presi- 
dent with  peace  overtures,  the  effect  of  the  news  had  been 
pretty  well  discounted,  and  the  reported  illness  of  the 
young  King  of  iSpain  caused  a  slight  reaction.  Latest 
advices  from  Paris  report  that  another  batch  of  coulisse 
iirms  is  about  to  emigrate  to  Brussels,  and  liquidations  on 
a  large  scale  are  expected,  causing  the  weak  tendency 
which  was  started  by  the  renewal  of  the  Dre)-fus  agita- 
tion, to  spread.  Rumours  of  more  trouble  in  Brazil 
caused  a  further  falling  away  in  the  bonds  of  that 
country,  and  Chilian  stocks  keep  weak  owing  to  the 
unsatisfactory  state  of  affairs  in  Valparaiso.  Argentine 
issues  are  not  much  changed,  but  are,  if  anjihing, 
slightly  weaker.  About  the  only  other  alterations 
noticeable  are  slight  upward  moves  in  Italian  Rente 
and  the  Chinese  bonds  of  1896.  At  the  settlement, 
rates  ruled  round  about  2  J  per  cent.,  but  Italian  Rente 
was  an  exception,  the  contango  being  only  i  per  cent. 
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944    84 

85 

92i    8ig 

854 

76i    64 

68i 

6if4i4 

49 

69,     46 

57 

65      42J 

51 

io8f  1054 

108 

i04i  looi 

1034 

103      99J 

102 

44i    344 

43 

93A  889 
100      874 

914 

98 

20i      16 

18 

62t    29I 

38 
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47      40 

26J      22i 

364 

32 1      30 

32| 

46I     40 
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FOREIGN    BONDS. 


Ckxing 
Price. 


or 
FalL 


Argentine  5  p.c.  18S6 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ky 

Egyptian  4  p.c.  Unified... 

Do.     3i  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mcxicin  6  p.c,  1888   

Portuguese  i  p.c   

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.    ip.c"C"    

Do.    I  p.t'-D"    

Uruguay  34  p.c.  Bonds. . . 


The  feature  in  Foreign  Railway  stocks  was  the  weak- 
ness of  Brazilian  descriptions,  the  6  per  cent,  debenture 
stock  of  the  Brazilian  Great  Southern  Company  f.dling 
8A,  the  scheme  of  arrangement  whereby  the  debenture 
interest  is  to  be  funded  not  being  liked.  Argentine 
stocks  gave  way  in  sympathy,  but  recovered  partly,  tlie 


130 


^be  investors'  IRevicw, 


July  29, 1898. 


traffic  returns  being  good.  United  of  the  Havana  ,oj^jjg 
are  firmer,  it  being  reported  that  an  American  syn  ■  j^g 
is  going  to  take  over  the  hne. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

106        99 

I04i 

iS8i  134 
78^    65 

12i       9J 

137 
70 
10 

87i    73 

92    69 

77 
69 

95^    85J 

m 

6ii    42 

251    i6i 
83i    69i 

46* 
20J 

754 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref.  Stock 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C  Mitral  Argentine  Ord.... 
Cordoba  and  Rosario 6 p.c. 

Deb 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Ntti.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 


Rise 

or 

Fall. 


-14 


+    i 

+  4 


The  bulk  of  the  business  in  the  Miscellaneous  market 
has  been  in  a  few  of  the  leading  favourites,  but  it  has 
no;  amounted  to  much  at  the  best.  Allsopp  preferred 
ordinary  continues  to  rise  steadily,  the  stock  being 
bought  in  anticipation  of  a  satisfactory  dividend 
announcement  during  the  next  few  days.  Other 
brewery  ventures  have  been  hardly  mentioned  in  spite 
•of  several  good  dividends  just  declared.  Electric 
lighting  companies'  shares  are  again  showing  weakness 
ovi'ing  to  the  amended  decision  of  the  committee  over 
the  Bermondsey  Vestry  bill.  East  and  West  India  and 
St.  Katharine  dock  issues  are  higher,  the  half-yearly 
reports  being  favourably  received,  and  Shelton  Iron 
debentures,  John  Brown,  Leyland,  Clay  and  Bock, 
Sweetmeat  Automatic,  and  Lipton  shares  are  all  quoted 
lirmer.  English  Sewing  Cotton  ordinary  is  weaker  on 
rumours  of  a  fresh  capital  issue,  and  John  Oakey 
ordinary  declined  on  the  dividend  just  declared,  while 
Singh  Tea  shares  gave  way  still  further  on  the  appear- 
ance of  the  report,  showing  only  a  i  per  cent,  distribu- 
tion on  the  ordinary.  The  market  premium  on  many  of 
the  recent  issues  has  gradually  gone  out  of  sight,  and 
business  generally  has  languished. 


Markets  closed  the  week  with  a  dull  tone,  realisations 
being  affected  in  view  of  the  holidays.  Consols  left  off 
at  alinost  the  lowest  point  of  the  week,  and  other  high- 
class  investment  stock  were  pressed  for  sale.  In  the 
Home  Railway  market  South  P^astern  deferred  gave 
way  sharply  just  at  the  last,  and  lost  all  the  earlier  gain, 
and  the  "  heavy "  stocks  were  also  weaker.  United 
States  railroad  shares  dragged  rather  towards  the 
close,  but  still  present  an  unbroken  list  of  rises  on 
balance.  The  only  feature  in  Foreign  Government 
bonds  was  a  moderate  rise  in  the  Turkish  Groups  ; 
while  Spanish  4  per  cent,  linally  closed  at  nearly  the  top 
price  of  the  week. 

Mining  and  Finance  Companies. 

The  past  week  has  been  a  dreary  one  in  the  Mining 
market,  and  with  a  dwindling  attendance  bargains  were 
few  and  far  between.  Paris  operators  sent  over  a  few 
buying  orders  for  De  Beers,  and  Chartered  shares  were 
put  up  a  trifle  on  the  reported  discovery  of  petroleum 
near  Bulawayo,  but  gold  shares,  with  the  exception  of 
Rand  mines,  were  hardly  touched.  Continuation  rates 
were  light,  but  there  was  practically  no  account  to 
arrange.  Westralian  ventures  have  shared  the  same  fate 
as  South  African,  changes  being  few  and  unimportant. 
Market  trusts  at  one  time  were  on  offer  at  6d.  a  share,  but 
Goldfields  are  rather  firmer  after  last  week's  break.  In 
copper  companies  Rio  Tinto  advanced,  Anaconda  was 
weaker,  and  the  Mount  Lyell  group  has  only  met  with 
just  enough  support  to  keep  prices  at  about  last  week's 
level. 


There  is  a  report  of  the  discovery  of  petroleum  within  thirty  miles 
of  Bulawayo.  It  is  said  the  discoverer  has  been  offered  £!'3o,ooo 
for  his  find  ;  but,  if  true,  it  is  worth  a  great  deal  more  than  that. 
The  truth  of  the  rumour  has  still  to  t^e  demonstrated,  however. 
There  need  be  no  hurry  in  organising  a  '  rush  "  thither.  Even  the 
gold  may  yet  make  its  appearance  before  the  oil. 


TRADE     AND     PRODUCE. 

Dulness  has  been  the  marked  characteristic  of  the  Wheat  markets, 
both  home  and  foreign,  during  the  week,  and  though  prices  have, 
Y    'V-e  whole,  been  fairly  well  maintained,  tKere  is   no  sign  of 
^^"■oe'ng  and  a  general  decline  in  values  may  be  looked  for  soon. 
Buyers  ^  ,  everywhere  holding  aloof,  and  seem  confident  of  an 
early  fall.     i..    ^^       reports  support  them  in  this  view.    Though 
the  American  \  ,-^^^^  supply,  according  to  "  Bradstreet,"  has  fallen 
t3  1,704,000  quan,..^  ^5  against  2,766,000  a  year  ago,  the  e.xhaustion 
of  the  old  stocks  C  ,j(gg  „o  apprehension.     In  a  week  or  so  pro- 
bably new  wheat  wiU  i,egin  to  arrive  in  appreciable  quantities,  and 
already  the  new  crop  is  "^jng  offered  at  a  decline  of  2s.  to  4s.  per 
quarter  below  present  curi^.  ,jgg     New  York  "  bulls  "  have  made 
one  or  two  rather  feeble  effori/iujj  ^^.ggk  to  run  up  prices  ;  but 
they  have  failed  ignominiously.    T.  ^  American  markets  continue 
dull,  and  Liverpool  is  responsive.  Specjigtjon  jg  virtually  at  a  stand- 
still, and  there  is  now  no  doubt  that  the  .  «^y  American  crop  will  be 
both  good  and  abundant,  greatly  beyond  thui  ^j  j^st  year.    Though 
the  harvest  in  England  cannot  be  general  for  proLnhiy  g  fortnight  yet, 
some  exceptional  patches  have  been  cut.   The  vveatr.,,-  has  been  mag- 
nificent for  ripening  the  crop,  and  there   is  now,  it  may  be  said,  a 
certainty  of  an   abundant  yield.      It  seems  hardly  possible  that 
there   can   now   be   such   a  violent   change  in   the  'veather  as  to 
seriously  damage   the   growing   wheat.     In   France   lv,e   weather 
has  altered  for  the  better,  and  the  outlook  is  much  more  promising. 
Good  crops  have  already  been  gathered  in  Spain  ;    Hoir,nd  is  im- 
proving; Germany  is  still  a  little  uncertain,  but  with  tolerabk,  weather 
the  yield  should  be  large  ;  and  in  Italy  better  results  than  i^jt  year 
are  anticipated.      Everything,  therefore,  points  to  an  early  reduc- 
tion in  values,  though  how  much  must,  of    course,  depen.j  upon 
harvest  results,  which  cannot  be  estimated  with  any  accuracy  for 
several  weeks  yet.     Even  at  6d.  decline  in  Mark-lane  on  M.-,nday, 
buyers  were  reserved.     White  wheat  was  quoted  at  41s.  and  led  at 
40s.,  though  at  the  provincial  markets  white  ranged  from  403.  to 
42s.,  and  red  from  37s.  to  40s.    Little  business  was  done  at  ^^a^k- 
lane  on  Wednesday,  though  English  and  foreign  wheat  were  ^Uke 
IS.  per  quarter  down. 

No  change  in  cotton.  American  markets  dull,  and  crop  repi^rts 
excellent.  Business  in  Liverpool  small,  and  Manchester  lugubrious, 
manufacturers  often  refusing  offers  as  prices  are  inadequate,  in 
printing  cloths  some  unremunerative  orders  have  been  taken  to 
prevent  a  stoppage  of  the  looms.  Yarns  have  declined  in  value,  af  ^d 
the  demand  for  twist  and  weft  have  been  exceedingly  poor.  No». 
tingham  is  almost  as  lugubrious  as  Manchester,  though  the  IaC(» 
trade  is  not  quite  so  unutterably  dull  as  things  generally  are  repre-. 
sented  to  be  in  the  Lancashire  capital. 

Woollen  cloth  manufacturers  are  now  taking  advantage  of  the 
advance  in  wool.  The  summer  trade  is  practically  over,  and  for- 
ward orders  in  Huddersfield  are  only  taken  at  an  advance  of  8  to 
10  per  cent,  on  last  year's  prices.  Even  old  stocks  of  autumn  and 
winter  fabrics,  manufactured  before  the  recent  advance  took  place, 
have  participated  in  the  improvement,  though  not  without  consider- 
able remonstrance  from  buyers,  which  was  only  overcome  at  last  by 
compromise.  There  is  a  considerable  London  demand  for  new- 
goods  for  the  coming  winter,  and  the  Huddersfield  mills  are  in  full 
work.  Quotations  are  hardly  ii.xed  yet,  but  for  the  better  class  of 
winter  goods  prices  are  substantially  higher  than  they  have  been 
for  several  years.  Leeds  is  rejoicing  in  having  so  nearly  cleared 
out  its  summer  stocks — a  re-,ult  which  at  one  time  was  far  from 
being  anticipated.  Canada  has  been  an  uncommonly  good 
customer  this  year,  though  the  "  between  seasons  ''  lull  has  now  set 
in.  The  Continental  trade  is  not  yet  very  promising.  There  have 
been  inquiries  from  France,  Germany,  and  Holland,  but  the 
enhanced  prices  demanded  by  manufacturers  have  rather  checked 
business.  Trade  with  the  United  States  is  small,  and  political  com- 
plications have  greatly  limited  transactions  with  Chili  and  Argen- 
ina. 

Copper  has  fluctuated  a  good  deal,  and  in  the  early  part  of  the  week 
fell  to  ;£49  los.  cash,  and  £ig  15s.  three  months.  Towards  the  close 
of  the  week,  however,  there  was  more  steadiness,  and  a  slight  advance 
in  price.  Cash  and  dates  up  to  August  6  realised  ;^49  13s.  9d.,  15s.,  and 
i6s.  3d.,  with  the  settlement  price  £49  15s.  But  with  equal  dulness 
in  America,  no  hope  is  entertained  of  an  early  permanent  improve- 
ment. On  Wednesday  there  was  more  activity,  the  market  closing 
with  an  advance  of  2s.  6d.-  Cash  sales  ranged  from  £'49  17s.  6d.  to 
iSs.  9d.  and  the  settlement  price  rose  to  £^0. 

Reports  of  the  iron  and  steel  trades  continue  as  good  as  ever,  better 
in  some  cases.  Birmingham  declares  prices  steady  all  round. 
Naval  ironwork  in  good  request,  both  for  home  and  foreign  Govern- 
ments, but  better  still  is  the  number  of  orders  which  are  being  exe- 
cuted for  harvesting  machinery  and  other  agricultural  implements.  A 
slight  spurt  has  been  caused  among  cycle-makers  by  a  large  contract 
ior  the  supply  of  cycles  to  the  Post  Oilice.  London  alone  is  to  receive 
2,000.  The  iron  trade  is  doing  well,  with  a  rising  tendency  in 
prices.  Black  sheet  makei-s  are  not  in  so  good  a  position,  but  the 
production  of  pig-iron  is  to  be  increased  by  the  blowing-in  of 
another  furnace  which  will  send  out  about  300  tons  per  week.  In 
B.arrow-in-Furness  the  hematite  pig-iron  makers  are  so  busy  that 
they  cannot  accept  all  the  new  orders  crowding  in  upon  them. 
Business  in  Glasgow  has  been  greatly  interrupted  by  the  fair 
holidays,  which  the  employers  would  rather  have  curtailed,  but  the 
men,  with  good  wages  and  a  prospect  of  steady  employment  for  a 
longtime,  rather  wished  to  extend,  anddid  so  to  someextent.  Prospects 
continue  good  everywhere.  Shipbuilders  have  as  much  work  as  they 
can  do,  and  new  orders  are  fairly  numerous.  One  Greenock  firm  last 
week  entered  into  a  contract  for  the  building  of  four  steamers  of 
8,000  tons  each  for  the  Ocean  Steamship  Company,  Liverpool.  Steel 
makers  are  equally  fortunate,  and  though  last  half-year  was  very 
profitable,  the  one  just  entered  upon  is  expected  to  be  more  so. 
The  greatest  activity  prevails  in  the  Shellield  iron  and  steel  trades, 
though  firms  engaged  in  the  manufacture  of  the  more  costly  classes 
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■of  projectiles  are  feeling  the  want  of  new  orders.  They  would 
not  mind  how  soon  the  execution  of  Mr.  Goschen's  new  projjrainmc 
were  beyun.  Sheflicld  has  determined  to  enter  into  competition 
with  France  and  Germany  in  certain  classes  of  cheap  cutlery  and 
white-metal  gmxls.  One  firm  is  just  now  sending  forth  finished 
iforks  and  spoons  at  the  rate  of  twenty  tons  a  week,  a  large  portion 
of  which  is  despatched  to  Corea,  Manchuria,  Persia,  and  Kast 
■Siberia.  Iron  manufacturers  in  Wolverhampton  are  so  well 
supplied  with  orders  that  they  don't  care  to  entertain  new  ones 
unless  at  enhanced  prices. 

All  that  can  be  said  about  ithe  coal  trade  is  that  the  position  is 
unchanged.  No  settlement  seems  possible  in  the  South  Wales 
dispute.  Sir  Kdward  Fry  has  retired  from  the  office  of  Conciliator, 
hopeless  of  conciliation.  The  men  apparently  adhere  to  their 
original  demands,  but  they  are  seeking  another  interview  with  the 
coal  owners — a  conference  that  would  be,  of  course,  useless  unless 
the  miners  are  prepared  for  some  give-and-take  in  the  matter. 
The  pit  lads  in  the  Barnsley  district  are  still  giving  trouble.  One 
large  colliery  firm  have  made  an  arragement  with  them  which  will 
cost  about  £1,500  a  year.  Others,  however,  still  hold  out,  and  ten 
more  collieries  have  received  notice  from  the  pit  lads.  The  colliers 
are  altogether  opposed  to  the  action  of  these  youths,  but  they  can- 
not inlluencc  them  in  the  slightest.  It  seems  probable  that  the 
coal  trade  in  Barnsley  will  soon  be  as  seriously  crippled  as  that  in 
South  Wales,  all  through  the  action  of  a  few  boys. 

Sugar  prospects  do  not  improve.  There  was,  indeeed,  a  slight 
improvement  of  about  Jd.  in  old  sugars  during  the  week  ;  but,  as 
Mr.  C.  C/.arnikow  points  out,  the  liquidation  of  the  August  account 
iiecessitiited  a  return  to  previous  prices,  whilst  new  crop  fluctuated 
moderately.  The  more  favourable  weather  on  the  Continent,  and 
the  peace  overtures  of  Spain  also  contributed  to  the  relapse, 
although  crop  prospects  are  still  inferior  to  last  year's  ;  and  though 
it  is  doubtful  whether  much  JCuban  sugar  would  be  shipped  to 
Americii  on  the  re-opening  of  the  ports,  lest  preferential  tariffs 
should  subsequently  be  discussed.  Besides,  the  area  planted  ii\  Cuba 
has  for  several  years  been  so  much  reduced,  and  things  are  likely 
to  remain  so  unsettled  for  some  time,  that  we  can  hardly  count  upon 
much  increase  in  the  coming  season,  during  which  the  crops  of  the 
world  will  be  insufficient  to  cover  consumption. 


Diary  of  the  War. 

July  22. — How  childish  these  Spaniards  are  !  They  are  adepts  at 
the  nursery  game  of  "make  believe."  Now  they  seem  turning  from 
thoughts  of  peace  ;  and  Senor  Sagasta  and  the  Minister  of  War 
have  been  stating  that  General  Toral  surrendered  Santiago  without 
authority.  Yet  Senor  Sagasta  admitted  that  he  had  received  a 
despatch  from  the  General  on  the  subject  of  the  surrender.  Did  he 
leave  that  despatch  unanswered  ?  if  so,  why  ?  For  if  no  reply 
was  sent  to  a  despatch  pointing  out  the  difficulties  in  which  General 
Toral  was  placed,  and  probably  recommending  surrender,  it  was 
a  deliberate  shirking  of  Ministerial  responsibility  ;  and  to  turn  on 
the  General  now,  in  the  endeavour  apparentlyito  make  of  him  a 
scapegoat,  would  be  as  mean  a  piece  of  treachery  as  even  a  Spanish 
Minister  can  well  be  guilty  of.  General  Garcia  has  written  refusing 
further  to  co-operate  with  General  Shatter.  He  has  gone  with  his 
followers,  it  is  sai<l,  to  capture  Holguin  In  announcing  his  refusal 
of  further  co-operation,  Garcia  declared  that  he  did  not  object 
to  the  Americans  occupying  Santiago,  but  he  could  not  submit  to  a 
Tjecognition  of  Spanish  officials  who  had  been  retained  by  General 
Shatter  for  administrative  purposes.  This  is  Cuban  patriotism.  It 
is  certainly,  as  Renter  remarks,  one  of  the  most  curious  develop- 
ments of  the  war  that  the  United  States  Government  has  entered 
into  a  contract  with  the  Spanish  Transatlantic  Company  for  the 
transport  of  the  Santiago  prisoners  to  Spain.  Some  of  this  company's 
vessels  were  acting  as  auxiliary  Spanish  cruisers,  and  were  captured 
by  the  Americans.  More  fighting  is  reported  at  the  Philippines  on 
the  15th  and  l6th  inst.  Aguinaldo's  forces  attempted  the  capture  of 
Malate  Fort,  but  they  do  not  appear  to  have  succeeded. 

July  23. — A  kind  of  official  note  is  published  in  the  New  York 
Trihiiiu;  which,  if  inspired,  as  it  professes  to  be,  by  the  "  highest 
authority,"  must  be  regarded  as  of  very  considerable  importance. 
K  is  to  the  effect,  brietiy,  that  the  President  has  never  contemplated 
an  attack  on  the  Spanish  coast  towns  except  as  an  extreme  resort  to 
terminate  the  war.  And  this  e.xtrcmc  resort  will  not  be  adopted 
until  the  Philippines  and  Puertorico  have  been  occupied,  and  the 
Spanish  troops  driven  out  from  the  whole  of  Cuba.  If  this  is  to  be 
taken  as  a  correct  indication  of  American  policy,  we  may  conclude 
that  the  United  States  Government  have  resolvednot  only  to  occupy 
Cuba,  but  Puertorico  and  the  Philippines.  If,  after  that,  Spain  still 
holds  out  and  insists  on  fuither  beating,  Commodore  'VVatson's 
squadron  may  be  despatched  to  the  Mediterranean  to  administer  it. 
But  the  announcement  may  also  be  meant  as  a  hint  to  Spain  to  hurry 
up  with  her  peace  negotiations  if  she  means  to  enter  upon  them  at 
all.  While  General  Garcia  refuses  further  co-operation  with  the 
Americans  in  Cuba,  Aguinaldo  seems  to  have  set  himself  up  as  a 
dictator  at  Manila.  There  may  be  trouble  with  him  as  well  as  with 
Garcia,  but  the  Spanish  Ministry  seems  to  take  no  notice  of  these 
things,  "yet  to  ordinary  minds  they  might  suggest  some  hints  for 
Spanish  peace  negotiations.  We  have  only  now  had  the  ofticial 
account  of  the  naval  engagement  at  Manzanilla  in  Cuba,  which 
seems  to  have  been  one  of  the  smartest  in  the  .\merican  c;nnpaign. 
Three  Spanish  merchantmen  and  five  torpedo  boats  were  destroyed 
without  a  single  .Imerican  casualty. 

July  24. — News  received  via  Honp  Kong  states  that  Aguinaldo 
and  his  insurgents  had  attacked  Manila  twice,  and  had  been  re- 
pulsed wiih  the  loss  of  500  men,  the  Spaniards  having  only  fifty 
Jtilled  and  wounded.    There  were  no  details,  and  the  news  may 


not  be  confirmed  ;  but  it  may  have  tJie  effect  eA  checking  tb* 
growth  of  peaceful  inclinations  in  Madrid.  .More  American  troops 
have  been  landed  in  the  neightxMrh'j-xl  of  Manila.  The  Colorado 
regiment  is  now  in  the  field  near  Paraneje  ;  and  the  craiMr 
JSoiton,  which  covered  the  landing  parties,  occupies  a  potitioa 
almost  within  the  range  of  the  guns  of  Fort  Malate.  General 
Anderson's  brigade  is  at  CaTite.  From  Cuba  comes  the  strange 
news  that  General  Garcia  and  his  followers  attacked  a  detachment 
of  Spaniards  ly^und  for  Santiago  to  deliver  up  their  arms.  Garda 
and  his  braves  lay  in  ambush,  and  surprised  the  Spaniards,  who, 
however,  quickly  recovered  themselves  and  drove  their  assailants 
back  in  full  retreat.  The  story  lacks  confirmation.  Genetal  Miles's 
expedition  started  for  Puertorico  on  the  23nd,  accompanied  by 
seven  warships. 

July  25. — "  Peace  prospects  have  greatly  improved  during  the  last 
forty-eight  hours."  So  says  the  Madrid  c<.)rrcspondent  of  the  Tinui. 
The  improvement  consists  in  the  Ministry  showing  a  greater  willing- 
ness to  undertake  direct  negotiations  with  the  United  States  and  in 
the  increasing  desire  for  peace  among  the  Spanish  populace. 
Journals  which  hitherto  have  been  very  tjellicAc  in  their  views  are 
now  advocating  peace.  Ministers  seem  to  have  convinced  them- 
selves that  there  is  little  chance  of  a  Carlist  rising,  and  less  still  ci  a 
Republican.  Senor  Castellar,  the  Republican  leader,  counsels  unity 
as  the  highest  patriotism  at  present.  There  would  seem,  therefore, 
to  be  nothing  to  prevent  the  Spanish  Government  approaching  that 
of  the  United  States  with  a  view  to  preliminary  negotiations,  the 
French  or  Austrian  Ambassador  at  Washington  acting  the  part  of 
friendly  introducer  to  the  representatives  of  the  two  belligerents. 
The  Puertorico  expedition  numbers  about  40,000  men.  General 
Miles,  with  the  main  txxly,  is  to  land  at  Guanica,  on  the  south-west 
of  the  island.  A  second  force  will  land  at  Fajardo,  on  the  north- 
eastern corner  of  the  island  ;  and  a  third  force  is  to  land  on  the 
north  coast.  The  fleet  meantime  will  bombard  the  forts  of  San 
Juan. 

July  26. — Carlist  activity  in  Spain  is  said  to  be  increasing  ;  bat 
Ministers  are  believed  to  be  continuing  their  mysterious  efforts  for 
opening  up  peace  negotiations.  There  is  no  war  news  ;  but 
General  Shaffer  has  issued  a  general  order  to  the  American  troops, 
in  which  he  eulogises  their  conduct  before  Santiago  in  the  higbeat 
terms.  The  Standard  correspondent  at  Washington  mentions  a 
rumour  that,  in  his  recent  interview  with  President  McKinley,  the 
German  Ambassador  delivered  a  message  from  the  Emperor, 
expressing  cordial  feelings  towards  the  United  Stales,  and  disavow- 
ing the  conduct  of  Admiral  Uiedrichs  at  Manila.  It  is  further 
rumoured  that  the  policy  of  Germany  in  the  Philippines  is  so  much 
in  accord  with  that  of  England  as  to  suggest  the  possibility  of  a 
triple  entente. 

July  27. — At  last  !  The  Spanish  Government  have  made  a  direct 
move  towards  peace.  They  acted  through  the  medium  of  the 
French  Ambassador  at  Washington,  who  yesterday  afternoon  (the 
26th)  was  able  to  satisfy  President  McKinley  that  he  was  autho- 
rised by  the  Spanish  Minister  for  Foreign  Affairs  to  ask  for  a 
cessation  of  hostilities  in  order  to  discuss  the  terms  of  peace.  The 
President  replied  that  he  desired  peace,  and  would  take  the  matter 
into  consideration.  He  at  once  consulted  with  the  Cabinet,  but  his 
answer  will  not  be  given  for  a  day  or  two.  It  is  said  that  the 
Americans  may  demand  the  independence  of  Cuba,  the  cession  of 
Puertorico  and  the  Guam  Islands,  and  a  coaling  station  in  the 
Philippines.  American  troops  have  landed  at  Guanica,  on  the 
south-west  of  Puertorico.  The  Spaniards  were  completely  surprised, 
and,  after  very  slight  resistance,  gave  up  the  town  to  the  American 
expedition,  now  thoroughly  established  in  the  place.  The  Glcnuts- 
ter,  risking  any  mines  that  might  have  been  laid,  entered  the 
harbour.  Lieutenant  Huse  was  despatched  with  a  steam-launch, 
a  Colt's  quick-firing  gun,  and  thirty  men.  Spanish  cavalry  and 
infantry  hurried  up  from  the  neighbouring  heights  ;  but  the 
Lieutenant  and  his  thirty  men  were  placed  before  they  came  up, 
made  smart  use  of  the  Colt,  and,  with  the  help  of  the  Gloucester 
shells,  the  Spaniards  were  sent  Hying  at  double-quick  march.  The 
surprise  was  complete  and  entirely  successful. 

July  28. — President  McKinley  has  m.ide  no  sign  yet  as  to  the 
terms  of  peace  he  may  lay  before  Spain  ;  but  the  American 
journals  have  been  discussing  the  question  with  great  volubility  ; 
and  it  is  noticeable  that  they  all  come  virtually  to  the  same  conclu- 
sion. There  is  the  independence  of  Cuba,  of  course,  and  then 
there  is  the  annexation  of  Puertorico.  There  is  a  unanimous  agree- 
ment on  these  two  things.  There  is  hardly  the  same  unanimity  in 
regard  to  the  Philippines  ;  some  few  go  in  for  annexing  there, 
but  for  the  most  part  the  demand  is  not  for  annexation  but  for 
some  kind  of  protectorate  on  behalf  of  the  natives.  The  meaning 
in  every  case,  however,  is  that  Spain  should  give  up  possessioa. 
The  smallest  demand  is  that  the  United  States  should  retain  one  of 
the  islands— as  a  coaling  station  it  may  be  supposed.  A^^x)rd^ng  to 
the  Evenin/i  Post,  often  well-informed,  the  terms  will  include  :  "(I) 
Spanish  withdrawal  from  Cuba,  with  the  understanding  that,  under 
a  protectorate  established  by  the  United  SUtes,  the  Cutan  people 
shall  be  permitted  to  set  up  a  stable  government.  [2)  The  abaonte 
and  unct>nditional  cession  of  Puertorico  to  the  United  Statev  (J> 
The  settlement  of  the  Philippine  problem  by  st>me  form  of  con- 
ference or  commission  from  which  the  United  States  will  claim  tM 
maximum  of  commercial  and  strategic  .idvantage  combined  w*h 
the  minimum  of  governmental  responsibility. "  This  last  >* *■••' 
suggestion,  and  if  it  correctly  represents  the  working  of  the  omaM 
mind  indicates  a  desire  to  shirk  possible  European  oomplicatioiw:  bnt 
it  takes  no  note  of  Aguinaldo  and  his  insurgent  force.  The>-  can^»«ly 
be  handed  over  to  the  tender  mercies  of  the  Spaniards.  According 
to  Reuter  the  Spanish  Government  protests  that  it  is  not  engaged  ia 
peace  negotiations,  though  the  Foreign  Minister  admits  that  ccitaM 
negotiations  of  a  private  character  due  to  pri\-alc  iiiiliati«  are  p«>- 
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ceeding.  The  Cones,  a  ministerial  organ,  raises  a  protest  against 
the  landing  of  American  troops  at  Puertorico  after  the  steps  taken  by 
Spain  in  favour  of  peace.  The  journal  regards  this  as  contrary  to 
the  most  elementary  principles  of  international  law.  The  Corres 
will  have  its  notions  on  this  subject  corrected  before  the  negotiations 
have  proceeded  far. 
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The  Carthagf.na  and  Herrerias  Steam  Tramways  Compan'y 
Limited. — Grossreceiptsfor  1897,  ^£'42,240;  expenses,  ^'40,589;  surplus 
;^i,65o.  Adding  overpaid  taxes  returned  and  the  balance  from  the 
previous  year  the  entire  net  revenue  amounts  to  £2,iyi.  This  is 
not  very  fat,  but  the  directors  say  that  the  traffic  is  improving,  espe- 
cially the  up  traffic.  The  company  suffers  a  good  deal  from  the 
loss  of  exchange,  and  is,  we  lear,  destined  to  suffer  more  in  the 
future.  It  is  sati>factory,  however,  to  learn  that  the  Receiver,  in 
whose  hands  the  company  is,  was  able  in  August  last  year  to  pro- 
vide funds  to  cover  the  whole  of  the  then  overdue  and  maturing 
sinking  fund  on  the  5  per  cent,  debentures,  and  he  was  also  able  to 
meet  coupons  as  they  fell  due  in  August  and  February  last,  and 
hopes  to  be  able  to  pay  that  due  on  the  15th  prox.  The  great 
fall  in  the  exchange,  however,  has  rendered  any  payment  to  the 
holders  of  the  6  per  cent,  debentures  so  far  impossible. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 
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Day  Dawn  Block 14/  + 

Frontino  &  Bolivia 2i  + 

Hall  Mines     I  - 

Libiola, /^5 i3  ~ 

Linares,  £'^    7i  ~- 

Mason  &  Barry,  £3 3I 

Mountain  Copper,  >C5 4s 

Mount  Lyell,  ^3 8     — 


4 10 

5lt 

6/3 
6/ 
7/ 
5/ 
28 
^ii 
3fli 
3S 
27i 
6 
li 

68 


Mount  Lyell,  North i 

Do.  South -iV 
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Nundydroog 44 
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Woodstock  (N.Z.)    ii  •»-  i 


East  London  Raiiavay  Company.— Gross  receipts  for  the  past 
half  year,  /25,i6i,  an  increase  of  rather  more  than  ^:300.  For  the 
year  ended  December  31  the  entire  gross  income  was  £51,954. 
which  is  still  about  i'1,600  short  of  the  minimum  annual  nicome 
that  entitles  the  companv  to  the  guaranteed  rent  of  £30,000  per 
annum  payable  by  the  leasing  companies,  when  the  receipts  reach 
i-S3o7i.  '"  other  words,  the  entire  receipts,  less  44  per  cent,  for 
working  expenses,  belong  to  the  company.  We  should  think  this 
minimum  figure  will  soon  be  attained,  as  the  traffic  for  the  last  three 
years  has  shown  steady  progress. 


July  29,  i8g8. 
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Answers   to    Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week,  in  the  Review,  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  pirt,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  FIVE  shillings  for  every 
subsequent  one  in  the  same  letter.  While  making  this  con- 
cession the  EoiToK  will  feel  obliged  if  private  replies  are  as 
much  as  possible  dispensed  with.  It  is  wholly  impossible  to 
answer  letters  sent  merely  "  with  a  stamped  envelope  enclosed 
for  reply." 

Correspondents  will  further  greatly  oblige  by  so  framing  their 
questions  as  to  obviate  the  necessity  to  name  securities  in  the 
replies.  They  should  number  the  questions,  keeping  a  copy  for 
reference,  thus: — "([)  I'lense  inform  me  about  the  present 
position  of  the  Rowenzori  Development  Co.  (2)  Is  a  dividend 
likely  to  be  paid  soon  on  the  capital  stock  of  the  Congo-Sudan 
Railway  .' 

Answers  to  be  given  to  all  such  questions  by  simply  quoting  the 
numbers  i,  2,  3,  and  so  on.  The  KoiTOKhasa  rooted  objection 
to  such  forms  of  reply  as — "  I  think  your  Timbuctoo  Consols 
will  go  up,"  or  "Sell  your  Slowcoach  and  Draggem  Bonds," 
because  this  kind  of  thing  is  open  to  all  sorts  of  abuses.  By 
the  plan  suggested,  and  by  using  a  fancy  name  to  be  replied  to, 
eadi  query  can  be  kept  absolutely  private  to  the  inquirer,  and 
no  scope  whatever  be  given  to  market  manipulations.  Avoid, 
as  names  to  be  replied  to,  common  words,  like  "  investor," 
"  inquirer,"  and  so  on,  as  also  "  bear  "  or  "  bull."  Detached 
syllables  of  the  inquirer's  name,  or  initials  reversed,  will  fre- 
quently do  as  well  as  anything,  so  long  as  the  answer  can  be 
identified  by  the  inquirer. 

The  EuiTOK  further  respectfully  requests  that  merely  speculative 
questions  should  as  far  as  possible  be  avoided.  He  by  no  means 
sets  himself  up  as  a  market  prophet,  and  can  only  undertake  to 
provide  the  latest  information  regarding  the  securities  asked 
about.    This  he  will  do  faithfully  and  without  bias. 

Rsplies  cannot  be  guaranteed  in  tlie  same  week  if  the  letters  de- 
manding them  reach  the  office  of  the  I.nvestors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  later  than  the  first  post  on 
Wednesday  mornings. 


W.  D.  McC. — The  day  or  the  year  I  cannot  fix,  but  that  the  end 

'  mentioned  is  approaching  I  have  no  doubt  whatever.    You  might 

not  lose  all,  but  part  must  go.      Would  it  not  be  wise,  therefore, 

to  realise  part  of  your  investment,  and  carefully  distribute  the 

money  among  good  home  securities  .'     Kindly  note  rules  above. 

Constant  Readek. — i.  It  is  practically  impossible  to  get  at  concrete 
facts  about  this  concern  ;  there  is  too  much  mystery  about  it  to 
make  even  the  first  charge  more  than  a  highly  speculative 
purchase.  Its  past  record  is  bad,  and  the  uncertainty  of  the  poli- 
tical situation  in  the  country  is  very  much  against  it.  Still,  at 
about  the  present  price  the  debenture  stock  seems  a  fair 
•venture.  2.  This  also  is  a  very  speculative  stock.  The  guaran- 
teeing concern  you  mention  is  practically  in  liquidation,  so  there 
is  little  to  expect  from  that  direction.  Its  most  tangible 
security  is  the  land,  and  this  looks  like  improving  in  value  ;  trade 
also  is  generally  brisker  in  the  country.  I  think  the  stock 
seems  a  fair  speculative  purchase  at  about  its  present  price. 
It  will  require  watching,  however. 

J.  F.  B. — 1  do  not  think  you  should  sell  at  present  price,  though  I 
am  very  doubtful  if  you  will  see  so  high  a  figure  as  you  paid  again. 
Returns  are  rather  poorer  at  present,  but  this  may  be  temporary. 
The  last  property  acquired  may  help,  but  I  should  think  the 
vendors  got  the  best  of  the  bargain.  If  you  can  afford  to  wait, 
watch  the  market,  and  let  go  on  any  sudden  rise.  A  good  deal  of 
manipulation  takes  place  at  times. 

Nagcoii. — Your  shares  are,  I  regret  to  say,  unsaleable.  Until  the 
difficulties  about  the  estates  are  settled,  there  is  not  much 
likelihood  of  buyers  appearing.  I  hear  the  company  has  a  fair 
percentage  of  the  money  subscribed  in  hand,  but  it  will  be 
probably  necessary  to  re-arrange  the  whole  concern.  You  can 
<lo  nothing  but  wait,  unless  you  can  induce  someone  connected 
ivith  the  undertaking  to  buy  your  shares. 


DIVIDENDS    ANNOUNCED. 

HANKS. 

Martin's  Bamk.— Dividend  at  the  rate  of  6  per  cent,  per  annum  for  the  half- 
year  ended  June  30,  jCs.ooo  to  be  pL-xced  to  reserve,  and  ;C9,ooo  carried  forward. 

Lincoln  and  'Ljndsev  Comi-anv. — Dividend!  ctiual  to  18  per  cent,  have  txen 
.ileclared. 

BRKWERIES. 
*SHRorsinRF.  Brf.wbkv  Comi'ANV,  Limitkd. — Interim  dividend  for  the  half-year 
•ended  June  30 last  on  the  ordinary  shares  at  the  rate  of  5  percent,  per  annum. 
■    Barkhtt's   Bkewbrv    and    BoTTLiNi;     Co-MPANV. — Interim    dividend   on  the 
preference  shares  for  the  half  year  cnilcJ  June  30,  at  the  rate  of  5  per  cent,  per 
annuM. 

Holt  Hkewerv  Company. — Interim  dividend  for  the  half-year  at  the  rate  of  5 
per  cent,  on  the  preference,  and  6  per  cent,  on  the  ordinary  shares  per  annum. 

Oakmill  Brewery  Company.— Inlcriiu  dividend  on  the  ordinary  shares  at  the 
rate  of  17  per  cent,  per  annum. 

Lmkkalu  and  Phoenix  Brewery.— Dividttnd  of  5s.  per  shai«  on  tht  ordinary 
sluires. 


GAS    AND    ELECTRIC    LIGHT. 

Charinu  Cross  amu  Strako  Elcctiicitv  Surn.Y   Ahociathm. 

dividend  on  the  ordinary  shares  for  the  half-year  ended  Jooc  y>,  at  tjb«  rate  of  6 

cent,  per  annum,  jC7t4O0  carried  forward. 

LAND  AND   INVESTUEMT  TRUSTS. 

KAppirs'  Consolidated  Investmkht  and  Land  CoMpAHV.—Uaaal 
interim  dividend  of  3d.  per  share  net  for  July  has  lM«a  declarad. 

Stock  CoNvaRsiuM  anij  Investment  Trust.— Payment  of  divldand  to  iW 
deferred  charge  stock  for  the  year  ended  Jum  30  at  lb*  rat*  «t £1  ija.  per  cmai. 

MINES. 
Yukon  Minino  and  Dreix;inc  Company.- Monthly  dividcad  at  tb*  ntM  of 
34  per  cent,  per  annum  upon  the  par  value  of  the  Mock. 

RAILWAYS. 

NoETH  Eastern.— Dividend  on  the  consols  lor  the  half-year  wJad  Jnac  yt  at 
the  rate  of  5)  per  cent,  per  annum. 

Midland.— Dividend  at  the  rate  of  H  l>er  cenu  per  annum  on  tha  praCimd  cos* 
verted  ordinary  stock,  and  at  the  rate  of  >{  per  cent,  per  aDmam  00  iIm  defamed 
converted  ordinary,  being  equal  to  $\  per  cent,  per  annum  00  tha  fonnar  ordaaafly 
stock.     Balance  carried  forward /ii8,ooa 

London,  Cmathasi,  and  Dover.- Dividend  for  tb«  half-year  of  Za  5a,  par 
cent,  on  the  arbitration  preference^tock. 

Lancashire  and  VokKsHiRB.  — I-Hvtdend  for  the  pait  half-year  at  tha  rata  of 
5  per  cent,  per  annum,  carrying  forward  about  /^i.^oo. 

CoNDE  d'Eu  Railway  Company.— Interim  dividend  of  <a.  par  ibaK,  beaag  at 
the  rate  of  3  per  cent,  per  annum,  payable  AuKUst  13. 

Metropolitan  District.— Dividend  on  the  preference  ihares  fcrtba  baKyaar  at 
the  rate  of  4  per  cent,  per  annum,  carrying  forward  Z4t735. 

TELEGRAPHS 

W.  T.  Henley's  Telegraph  Works  Company.— Interim  dividend,  payaUa 
September  i .  for  the  half-year  on  the  preference  shares  at  the  rata  of  7  per  cat.  p« 
annum,  and  on  the  ordinary  shares  at  the  rate  of  8  per  cent. 

MISCELLANEOUS. 

Perry  &  Company.  —  Dividend  lor  the  six  months  ended  June  yo  on  tba 
ordinary  shares,  at  the  rate  of  5  per  cent,  per  annum. 

Prick's  Patent  Candle  Company-— 15s.  per  share  for  the  six  mooths  ended 
June  30. 

John  Oakey  &  Sons.— Interim  dividend  on  the  ordinary  shares  for  tb*  balf- 
year  ended  June  30.  at  the  rale  of  10  per  cent,  per  annum,  payable  September  i. 

Mutual  Tontine  Westminster  Chahukrs  Association.— Interim  dividend 
of  3>i  per  cent,  for  the  half-year  ended  June  30,  being  at  the  rale  of  7 i  per 
cent. 

Rylanus  &  Sons.— Dividend  for  the  half-year  at  the  rate  of  iii  per  cent,  per 
annum. 

Prince's  Hall  Restaurant.— 5  par  cent,  for  tha  six  months  ended  May  js, 
making  10  per  cent,  for  ihe  vear. 

Cap  Martin  Hotel.  —Dividend  for  the  year  ended  June  jo,  at  tba  rate  of  j  per 
cent,  per  annum  on  the  preference,  and  Si  i>er  cent,  per  annum  on  tbe  ordinary 
shares,  against  7  percent,  last  year.  /7,auo  carried  forward,  against  ^5,600  last 
year. 

BovRiL,  Limited. — Interim  dividend  at  the  rate  of  7  par  cant,  eo  tba  ordiaary 
shares. 

Mason  and  Mason.— Final  dividend  at  the  rate  of  6  per  cent,  per  annum  on 
the  preference  and  4  per  cent,  per  annum  00  the  ordinary  shares  for  tbe  haU-yaar 
ended  June  30,  payable  on  August  30. 

Metropolitan  Railway  Carriage  and  Waggon  Company.— 7«.  6d.  par 
share,  making,  with  the  intetim  already  paid,  10  per  cent-  for  the  year,  and  alio  a 
bonus  of  5s.  per  share.  

Jambs  Cycle  Ciimmanv.— Interim  dividend  at  the  rate  of  10  per  cent,  per  aaaaa 
for  the  half-year  ended  May  31.  

Septimus  Paksonace  &  Co.— Interim  dividend  of  6  per  cent,  per  anainB  OB 
the  preferred,  and  8  percent,  per  annum  on  the  ordinary  shares  to  June  30. 

United  States  DEnENTURE  Corioration.- For  ihe  half  year  eixled  July  31 
usual  dividend  on  the  cumulative  preference  stock  at  the  rate  of  5)  per  cent,  per 
annum.  «•      »i      .-  »j     ^ 

Yukon  Trading.  Minim;,  and  Exploration  Company.- Monthly  drndend 
at  the  rale  of  24  per  cent,  per  arnum  upon  the  par  value  of  the  capital  Uoca. 

Real  Estate  Corporation  of  S.  Africa.- First  interim  divideixl  nr  tha 
half-year  ended  June  30  at  the  rale  of  10  per  cent,  per  annum.  , 

John  Howell  &  Company.— Interim  dividend  payable  August  a  of  4&  fm  abai» 
for  the  half-year  ended  July  15- 

IcKK  AND  Sharpe.— Interim  dividend  for  the  half-year  ended  June  to  at  the  rata 
of  6  per  cent,  per  annum  on  the  preference  shares,  and  5  per  cent,  on  the  ordinary 
shares.  .        . 

Ooden's,  Limited.— Dividend  of  5J  per  cent,  on  the  preference  share^  V?,*' 
rate  or  7  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended  .May  31. 

M.  B.  Foster  &  Sons.— Interim  dividend  at  the  rate  of  6 J  per  cent,  per  aMil« 
for  the  six  months  ended  June  30,  payable  with  the  preference  dividead  OS 
September  i.  .,-.,_,  t  r 

'The  Reversion  Purchase  Company.— Interim  dividend  at  the  rate  01  5  per 
cent,  per  annum  on  ordinary  share*.  _  ...  — ^ 

llARCKi.oNA  Tramways  Company.- Owing  to  the  interruption  m  the  tralhc 
occasioned  by  the  works  required  for  the  change  of  traction  and  the  posltMB  <t 
affairs  in  Spain,  no  interim  dividend  will  be  paid  on  the  ordinary  tharas. 


MINING   RETURNS. 

Belleyur  Proprietary,   Limited  (W.  A.).-Clean  up  for  fortnight,  361  oi. 
from  285  tons.  ^  ,  ^      ^         , , 

Mount  David  (New  South  Wales).— 400  tons  for  a  return  of  ict,  ot  goU. 

Victoria  and  Queen.— Crushed  515  tons  for  B6001. 

Hauraki.— Crushed  140  lous  ;  yield  516  or.  .  ,       t.     , 

Broken  Hill  Propkiktarv.— ii.jo*  tons  of  ore  treated  for  the  Mar 
ended  July  ai,  including  product  from  ores  porcbaaed,  and  ootpot  from  the 
was   770   or     gold   (estimated),    373,33«  <»•  «'«'.  ».MO  '""i,?"   *•"'  '' 
antimonial  lead  and  matie  containing  }9,o7«  or.  silver  (estimated). 

Frederick    the   GRKAT.-Clcaned  up  after  crushing   aso  una  mr 

tributors  14  01.  „      ,    .  r     <  • 

Queensland  MENziKS--Crushed  195  tons  for  618  01- 
Mount  Usher.— Crushed  71  tons,  Yielded  199  or.  «■<>«■ 
BcvBANKs  Birthday  GifT.—Cruabed4S3toos,  yield «t$ I 

"'s^.'^S^N  DEL  RAY.-Gold  produced  13th  to  aitt  July  j£7.7«o,  »«•«  per  las  it 

"utojNT  ORIENT.-130  or.  gold  from  too  tons  crushed,  in  addiliaa  la  47  aa.  gri 

"'oliTA^N'-BLOCE   AND  Wyndham   Goux-Fortnight  ended  July  .>    T- 

crushe,!  i,3«o,  yield  1,548  f'-.  mcluduig  'adlngs-  ^^  ^  j^ 

Myall's  United. --..ISO  ions  of  ore  crushed  ftwayieW  owthapiai»«ao»B 

of  gold.    By  c^-anide  piocess   1,050  tons  <A  uulwgs  ttaaHd,  faWKMK  J 
*°Niw  Australian  Broken  Hill  O>nioi».-Fortni»h«^  oMvai,  OM  1 

Uining  5,tx)o  or.  of  silver. 

Aladdin's  Lamp.— 408  tons  of  Ota  C 
shipped,  containing  too  ci.  ^^ 

Eaglkhawk  Consolidated.— Cr«sheil  jooIOIM, 

Frank  Smith  DiAMoND.-3.Joo  loada  washed — 


tofv,  yieM&^ OS. free goM oxctoiea 
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ENGLISH    RAI 

LWAYS 

• 

Name. 

Gross  Traffic 
for  week 

G 

OSS  Traffic  for  half- 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1897. 

Amt. 

Inc.  or 
dec.  00 

1897. 

Barry 

Brecon  and  Merlhyr . . 

J'iy23 

1,  '4 

3.955 
1,041 

-6,206 
-767 

4 
4 

13,530 
4.213 

-23,808 
-2,568 

Cambrian        

City  and  South  London 

»  »4 

7i*69 

935 

+792 
+  46 

4 

22,027 
3,763 

+  1,486 
+97 

Furness           

»  =4 

9.768 

+430 

« 

32,132 

+  1,059 

Great  Cent.  (lateM.,S.,&  L.) 
Great  Kastern 
Great  Northern 
Great  Western 

>,  24 
1,  24 
»  24 

102,880 

"3.743 
197,670 

+  1.934 

+  3,057 

+4,033 

-14,740 

3 
3 

4 
3 

145.295 
303.058 
419,606 
573,920 

+  4,639 
+  11,037 
+  16,173 
—  50  160 

Hull  and  Barnsley    . , 

II  >4 

9,170 

+  1,246 

3 

27,107 

+  4,482 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

■>  24 
„  =3 
,,  24 
..  24 
■  >  °4 
■1  24 

112,135 
59i940 
36,873 

264,880 
87,42s 
8,27s 

+  5,217 
-242 

+  111 
+  7,439 
+  1,896 

+217 

2 
4 
3 
3 
3 
4 

322,519 
241.471 
107,220 
772,626 
260,993 
31,660 

+  13,807 

+  2,924 

+  624 

+  19,354 
+3,821 
+  1.570 

Metropolitan  .._        .. 
Metropolitan  District 
Midland          

II  24 
.,  =4 
II  M 

16,078 

7.446 

201,831 

+480 

-293 

+9,143 

• 
3 

4 

56,393 

23,067 

782,007 

+  318 

-942 

+  30,710 

North  Eastern 
North  London 
North  Staffordshire  .. 

1,  "i 
II  24 
•1  i* 

I75,77» 
9.455 
15,496 

+4.849 
-309 
+  57" 

3 
3 
3 

520,826 
28,481 
47,038 

+  21,885 

-496 

+  2,504 

Rhymney         

II  23 

1,659 

-3.064 

4 

6,121 

-I3,3'9 

South  Eastero 

•1  »3 

54.007 

+  2,173 

« 

176,779 

+  5.6J7 

TaffVale        ..         ..         .. 

II  23 

6,522 

-9.053 

3 

25.573 

-37,216 

NEXT    WEEK'S    MEETINGS. 


•  From  July  x. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  

North  British 


July24 

74,547 

+  2,372 

25 

1,899,704 

.1  23 
.1  23 

36,312 
10,899 

+  1,982 
+  801 

25 

25 

750,018 
2i8i477 

.•  24 

14,056 

+  1.335 

21 

209,82s 

II  24 

82,547 

+  5.394 

25 

■1875.537 

+  56.815 

+  27,291 
+  2,919 

+4.339 
+  74.360 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfast  and  Northern  Counties 

July22 
..  22 

3,888 
7.924 

-17 
+213 

• 
• 

13.337 
23,009 

+  234 
-377 

Cork,  Bandon,  and  S.  Coast 

..  23 

1.383 

-164 

• 

5,458 

-453 

Great  Northern 

•1  22 

18,517 

+210 

3 

55.620 

-276 

Midland  Great  Western 

*.  22 

8,659 

-3S5 

• 

26,724 

- 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II  22 
.1  22 

796 
4,977 

-99 
+22 

• 
* 

— 

- 

*  From  July  i. 


RAILWAY    TRAFFIC    RETURNS. 

AlgeciRAS  (Gibraltaf)  Railway. — Traffic  for  week  ended  July  16,  Ps.  32,800  ; 
increase,  Ps.  14,170.     Aggregate  from  July  i,  Ps.  58,475  ;  increase,  Ps.  14,868. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  July  24,  ^^2,263 ; 
decrease,  £66.  Total  from  July  1,  jt7,5oi  ;  increase,  jCsS. 

Alcov  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  July  23,  Ps.  15,800;  increase  Ps.  1,000.  Aggregate  from  January  1, 
Ps.  265,900:  decrease,  Ps.  8,570. 

Burma  Railways. — Tr.iffic  receipts  for  week  ending  June  25,  Rs.  1,77,846; 
increase  Rs.  15,118.  Aggregate  from  January  1,  Rs.  49.96,395 ;  decrease, 
Rs.  76,381. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  July  23, 
Rs.  24,70a;  increase,  Rs.  3,200.  Aggregate  from  January  i,  Rs.  75,500  ;  decrease 
Rs.  2,700. 

Southern  Mahratta  Railway.  —  Receipts  for  week  ended  June  25, 
Rs.   1,06,219  >  decrease,  Rs.  39,447. 

Quebec  Central  Railway.— Traffic  receipts  for  first  week  of  July,  $9,167,  de- 
crease, $255.      Aggregate  from  July  1.  $209,421,  decrease,  $18,566. 

Bengal  Central  Railway.— Traffic  receipts  for  12  days  ending  June  ?o, 
Rs.  36,533  ;  increase,  Rs.  12,122.  Aggregate  from  January  1,  Rs.  5,27,937  ;  increase, 
Rs.  73,188. 

Mobile  AND  Birmingham  Railway.— Traffic  for  the  first  weekofjuly,  $4,579; 
decrease,  $402.     Aggregate  from  July  i,  $4,579  ;  increase,  $402. 

Great  Western  of  Brazil. — Traffic  receipts  for  the  week  ending  June  18, 
5i2,59t  ;  decrease,  $1,256.     Aggregate  from  January  1.  $703,523  ;  increase,  $78,492. 

Western  of  Santa  Fk  Railways. — Gross  receipts  for  week  ending  July  23, 
$11, 880;  increase,  $2,380. 

Villa  Maria  and  Rufino  Railway.  — Traffic  for  week  ending  July  23,  ;^236  ; 
decrease,  ;^I40.     Aggregate  from  January  1,  ;£9.87o  ;  increase,  ;Ci,754- 

CoCKEBMQUTH  AND  Keswick  Railway. — Receipts  for  week  ending  July  23, 
;£i,i6i  ;  increase,  ;£ioo.     Aggregate  from  July  i,  ;£3,738  ;  increase,  ;£35g. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  July  23 
amounted  to  /961,  a  decrease  of  £26.  Total  receipts  from  July  i,  £3,210,  an 
increase  of  ^£126. 


Messrs.  Coutts  &  Co.'s  balance-sheet,  dated  July  i8,  gives 
figures  that  differ  little  from  the  previous  exhibit.  Current  and 
deposit  accounts  amount  to  £7,2^7,^6$  and  of  the  entire  amount  in 
the  balance-sheet,  ;£:8,287,863,  no  less  than  ;^4,8S7,393  is  in  the  form 
of  cash,  money  in  the  market,  and  investments.  This  leaves 
,1^3,430,470  to  be  represented  by  bills  discounted  and  loans.  Cash 
alone  amounts  to  ^673,709- 


Anglo-Sicili.in  Sulphur 
Caledonian  Banking... 
Colne  V'alley  Water  ... 
East  and  West  India  Docks 
Inns  of  Court  Hotel  ... 


Royal  Bre\ver3',  Brentford  ... 
Sheffield  District  Railway   ... 


ITuESDAY,  August  2. 

Winchester  House,  3  p  n»_ 

Inverness,  noon. 

...     Bushey,  3.30  p.m. 

Winchester  House.  2  p.m. 
Inns  of  Court  Hotel,  3  p.m. 


Worcester  House,  11.30  a.m. 
Westminster  Palace  Hotel,  2  p.n» 


Burbank's  Consols 

Burma  Ruby  ...         

Central  London  Railway     

City  of  London  Brewery     

Great  Northern  London  Cemetery 


London,  Chatham,  and  Dover  Rail- 
way   

Red  Sea  Steamship 

South  Wales  Mineral  Railway 


Wkdxesday,  August  3. 

Winchester  House,  3  p.m. 

Cannon-street  Hotel,  2.30  p.m. 

If),  Great  George-street,  S.W.,  noon- 
Cannon-street  Hotel,  i  p.m. 
32,    Great    Winchester-street,    2.30- 
p.m. 


Cannon-street  Hotel,  noon. 
109,  Fenchurch-street,  noon. 
Victoria-street,    Westminster,   io.30> 
a.m. 


THURSDAY,   August  4. 


Brewery    and    Commercial   Invest- 
ment  

Clergy  Mutual  Assurance     

Hayling's  Railway     

Improved  Industrial  Dwellings 
London  and  South-Western  Bank  ... 
London  and  South-Western  Railway 
Northern  and  Eastern  Railway 

Singh  Tea        

Staines  and  West  Drayton  Railway 
Waterloo  and  City  Railway 


12,  Moori;ate-street,  11  a.m. 
2  and  3,  The  Sanctuary,  2.30  p.m. 
15,  George-street,  E.C.,  i  p.m. 
34,  Finsbury-circus,  noon. 
Cannon-street  Hotel,  i  p  m. 
Waterloo  Station,  noon. 
Liverpool-street  Station,  2.40  p.an- 
Winchester  House,  2  p.m. 
Paddington  Station,  1.45  p.m. 
Waterloo  Station,  2  p.m. 


FRIDAY,  August  5. 


Brentford  Gas  

Crystal  Palace  

Crystal  Palace  District  Gas... 
Midland  Railway 
North  Eastern  Railway 
Rhymney  Railway     ... 

Rvlands  &  Sons         

South  Clare  Railway... 
South  Hants  Water  Works... 
Vale  of  Glamorgan  Railway 
West  Clare  Railway 


Charing  Cross  Hotel,  3  p.m- 
Cannon-street  Hotel,  noon. 
Albion  Tavern,  3  p.m. 
Derby. 
York. 

Cardiff,  1  p.m. 
Manchester,  1 1  a.m. 
Lahinch,  3  p.m. 
Southampton,  3.3oyp.m. 
Cardiff,  3  p.m. 
Lahinch,  2.30  p.m. 


Conselt  Iron... 

West  Somerset  Railwav 


Saturday,  August   6 

Newcastle-on-Tyne 

Taunton,  1.45  p.m. 


Martin's  Bank,  Limited. — In  the  half-year  toi  June  30,  the 
profit  was  ;£'29,409  including  ;^6,4i8  brought  forward.  After  payiirg 
a  dividend  at  the  rate  of  6  per  cent,  per  annum  and  adding  ;t"S,ooo 
to  reserve,  making  it  ;f  75,000,  ;f 9,409  will  be  left  to  tarry  forward. 
The  aggregate  of  the  balance-sheet  is  ;f  3,386,635,  and  ;£2,400,309  of 
this  represents  liabilities  on  current  deposits  and  other  accounts. 
The  assets  are  well  shown  and  prove  the  bank  to  be  stronjg  in  cash 
and  floating  moneys. 

LoN-DON  Road  Car  Company,  Limited.— For  the  half-year 
ending  June  30,  1898,  the  net  receipts  amounted  to  ;f  17,707,  a 
decrease  of  about  ^10,600  compared  with  the  half-year  ending  June, 
1897.  The  shrinkage  is  attributed  to  the  weather,  but  the  gross 
receipts  are  down  ;f  2,500  only  ;  increased  working  expenses  account 
for  the  balance.  Fodder  has  been  dearer  4id.  per  horse  per  week, 
making  an  addition  of  nearly  ;f  5,000.  A  dividend  of  8  per  cent,  on 
the  ordinary  shares  is  declared,  which  allows  £3,266  to  be  carried 
forward.  Depreciation  fund  benefits  to  the  extent  of  £1,000  only. 
The  reserves  are  invested  in  good  securities. 

British  Steamship  Investment  Trust. — The  improved  time 
recently  enjoyed  by  steamship  companies  is  naturally  reflected  in 
the  accounts  of  this  trust.  The  income  for  the  year  ended  June  30 
was  £56,347  compared  with  £46,289  in  the  previous  year,  and  the 
expenditure  £44,019,  against  £32,813.  The  board  has  carried 
£15,048  to  the  depredation  fund,  which  now  amounts  to  ;^87,50O, 
and  some  small  additions  to  reserve,  including  £1,854  premium  en 
debenture  stock  issued,  have  increased  its  total  to  ^^14,469.  There 
then  remains  £28,971,  of  which  ..^2,500  is  carried  to  reserve,  to 
replace  a  similar  amount  taken  therefrcm  in  1896,  and  the 
deferred  stockholders  got  a  dividend  of  6  per  cent,  for 
the  year,  compared  with  3  per  cent,  a  year  ago.  There 
has  been  a  further  appreciation  in  the  value  of  the  Trusts' 
investments  which  the  directors  say  fully  represent  the  capital. 
Investments  at  cost  stand  in  the  balance  sheet  for  £544,475,  but  of 
this  total  £132,325  represents  loans  secured  on  first  mortgage  and 
bills  receivable,  this  item  being  £30,000  less  than  it  was  a  year  ago. 
Since  we  suggested  an  investment  in  the  stocks  of  the  Trust  soma 
two  years  back  their  prices  have  appreciated  considerably,  and' 
those  who  now  have  a  profit  on  their  holdings  might  very  well 
think  of  exchanging  into  other  securities  as  opportunity  offered.  ■ 

Bristol  and  South  Wales  Railway  Waggon  Company, 
Limited. — In  the  June  half-year  this  company  earned  enough  to 
pay  a  dividend  at  the  rate  of  lo  per  cent,  per  annum,  leaving  £195 
to  be  carried  forward.  The  proiit  of  the  half-year  was  a  little  over 
£6,000.  There  is  a  contingent  fund  of  £37,553,  invested  to  the 
extent  of  £3,034.  Credit  has  been  taken  in  the  accounts  "  for  in- 
stalments in  arrear  on  some  American  contracts, "  and  the  board 
justifies  this  course  by  saying  that  reports  "  point  to  a  settlement 
or  satisfactory  re-arrangement  of  their  debts."  It  knows  best^of 
course,  but  we  have  doubts  about  the  wisdom  of  this  course. 
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FORBIOR    RAILWAYS. 


Mileage. 


Toul. 

Increaw 

on  1897. 

0 

3«9 

— 

76} 
"34 

"48 

75 

I 

427 

t 

y'4 



'■S? 

30 

«45 

S5 

«97 

— 

«7i 

— 

13S 

— 

181 

_ 

<8o 

— 

1 38 

— 

S49 

— 

137 

— 

all 

— 

55S 

— 

»1 

— 

4:.3"6 

— 

1J46 



— 

C,2I7 

^ 

n8 

_ 

106 

— 

94 

— 

141 

3 

3» 

— 

77J 

— 

B6i 
186 

— 

Name 


Argentine  Great  Western 

UahiA  and  San  Frnnciftco  .. 

Bahia  Blanca  and  North  West     . ,  

Huenos  Ayre.s  and  Knseiiada        . .  

Iluenos  Ayre*  and  I'acific.. 
Buenos  Ayres  and  Kosario 
Ituenos  Ayrcs  f  Jreat  Southern 

Ilucnoti  Ayres  Western        .,         ..  

Centra!  Argentine 

Central  Haliia 

Central  Uruguay  of  Monte  Video 

Do.     Kastern  Extenwon.. 

Do.     Northern  Extension 
Cordoha  and  KoMrio 
Cordoba  Central 

Do.        Northern  Extension        

Cofiita.  Kica 

East  Argentine         

Entre  Kios 

I  ntcr  Oceanic  of  Mexico .  -         . . 

La  Guaira  and  Caracas 

Leopoldina     ..  ..         ..         ••  Z. 

Mexican 
Mexican  Central 
Mexican  National    .. 

Mexican  Southern  ..         

Minas  and  Kio         

N.W.Argentine 

Nitrate  

Ottoman         ..         ..        •• 

Recife  and  San  Francisco  .  >         . .         ■  * 

San  Paulo 

Santa  Fe  and  Cordova       

Western  of  Havana  . .         . .         

*  For  month  ended.  ft  Front 

INDIAN 


GROSS  TRAFFIC  FOR  WEEK.         CROSS  TKAmC  TO  OATB. 


Week 

ending 


AmoonU 


Julys 


July  23 

June  3 
July  x6 

July  33 
luly  21 
July  91 
July  14 
May  31" 

July  23 
JuJy  15 

July  9 

May  28 

June  26 
July  33 

July  23 


In.  or  D«. 
upon  1897. 


-  54» 

+       »« 

I5J 

•4« 
+  232 

+  312 

+■       «.»«4 

Mt 

+  •lilwi 
+       467 

S5« 

•  •5 

-  t6,ooo 

-  >4.440 
+  9S 

+         jafi 

123 

4-      (2,200 

-  45« 

-$139,000 

4-  tli,sao 
+  »44.-«« 
4-  $30,690 

+    »>5l3^ 

-  2,^68 

381 

+        '.474 

-  T,9« 
+  43« 

10s 


No.  of 
Weelu. 


■6 
« 

96 
4 

y 

4 


« 

H 

98 

U 
3 
I 

93 
«< 

I 

3 
3 
«4 


3<» 
»7 


la.«r  Dac 
■poailw. 


|6j2',9Io 


4,889 


76» 


•••      •3.074 
-         9,l8j 

9,064 


4-  too 

-tl  14,510 

-  4.4*9 

*■      MM 
*»9 

+    llSr«9« 

-^«.383 
■l-t6}3/ao 

-  tt9/MO 

4- •187,171 

-  10,46] 

-  ",«84 

J8i 
4-     >«,llo 

+  699 

6J5 


July  I,  1898. 

RAILWAYS. 


t  For  fortnight  ondcd. 


Mileage. 


Total. 


Increase 

on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  or  Dec. 
on  1897. 


GROSS  TRAFFIC  TO  DATS. 


No.  of 
Weeks. 


In.  or  Doc 
aaia(7. 


869 
827 
461 

1,885 

«.49t 

736 

«40 

1,042 


iuly  16 
une  18 
uly  23 

July  33 

July  33 

July  23 

July    9 

South  Indian    ..  .J     June  18 


llengal  Nagpur 

Hengal  and  North-Western  . 

Bonibay  and  Uaroda  . . 


£a.st  Indian 
Great  Indian  Penin. 
Indian  Midland 
Madras  . . 


Rs.87.000 

Rs.1. 24.800 

;£> 7,693 

Rs.1o.2t.000 
£ri,°6g 

Rs.1.00.840 
;£3i,«33 

R.>i.i. 62.080 


-Rs.378 

-R«.3.3oa 

-j£535 

4-Rs.68.ax> 

4-;C2,OII 

-Rs.7.111 

-^^459 

—  Rt.2g.794 


'I 


Rs.  1.88.000 

Ra.  35.08.000 
lCl34>>i4 
Ri.  3.41.810 
;C28,«59 
R«.  39. 94. 340 


-R9.47.1n 
♦R«-3-36.j9» 

-i;»,967 

4- Rs.1. 74.000 
;£•.«> 
Rs.79-967 

— j£3i740 

-Rs.  3-40^  190 


X  For  13  days  ended.  %  From  July  1. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Toul. 

Increa.se 
on  1897. 

9'7 
6,568 

933 
6,169 

92 

1,685 

- 

3.5>3 

■^ 

9,938 

- 

t,i97 

•37 

477 
"■570 
3>499 

336 

1.223 
4,654 



>.979 


Name. 


Baltimore  K:  Oliio  S.  Western 
Canadian  Pacific 
Chicago  Great  Western 
Chicago,  Mil.,  &  St.  Paul  .. 

Denver  vt  Rio  Grande 


Grand  Trunk,  Main  Line   .. 
Do.      Chic.  &  Grand  Trunk 
Do.      Oct.,  G.  H.  &  Mil. 


Louisville  &  Njcshville 

Miss.,  K.,&  Texas... 

N.  Y..  Ontario,  &W. 
Norfolk  I'i  Western  . . 
Northern  Pacific 


St.  Louis  S.  Western 
Southern 


Wabash 


GROSS    TRAFFIC    FOR   WEEK. 


Period 
Ending. 


July    at 


It     M 


Amount. 


dols. 

118,511 

448,000 

85,019 

568,000 

152,700 

;f70,l37 
j6I2,9» 

;£3.458 

419,000 

183,139 

86,699 
336,000 
419,000 

89,000 
456,000 


In.  or  Dec 

on  1897. 


dols. 

-5.339 
—  43,000 

+4.701 
—21,000 

+  3,700 


+  x,oo» 


GROSS   TRAFFIC   TO   DATE. 


No.  of 
Wecki. 


3 
3 


3 
3 
3 

3 

3 

3 

3 
98 

3 
3 


Amount. 


dols. 

345,«>8 

13,996,000 

•53,393 

1,607,000 

441,500 
/>'<>.  509 

AlolsSs 
1,315,100 

477.349 

«3'.34B 

43.S.OOO 

>OvM5.77S 

9«,ooo 
1,965,000 

»<H.O0O 


In.orD«c 
on  1897. 


dels. 

4-3L6a6 

+1,844,000 

4-11,539 

—  103.000 

-15,100 

-4"6.7J5 
+  <3,906 
-A'JJ 

+48,09. 

-16,8^ 

-■4.9M 
•4-97,000 
+9,687.559 

+  18,000 
+191,000 

+57,000 


MOirrHLY   STATEMENTS. 


Mileage. 


Name. 


Total. 


Increase' 
Ion  1897  I 


NET  EARNINGS  FOR  MONTH. 


Month.  Amount.        In.  or  Dec. 

on  1S97. 


I 


6,935 

44 

6,547 

»03 

*,.69 

■  ,685 

— 

9,970 

— 

3.512 

— 

% 



3.  "7 

— 

a,396 

— 

477 

— 

».5To 

— 

3.407 

— 

KO^S 

— 

Atchison  ..  ..         ..  ..|  May 

Canadian  Pacific  ..  ..  ..  ..  ..  ..  ..  May 

Chicago,  Mil.,  &  St.  Paul May 

Denver  &  Rio  ('.r.-imlc  . .  . .  . .  Nlay 

Erie May 

Grand  Trunk,  Main  Line . .  . .  ..  ..         . .  , .  Slay 

Do.        Chic.  I't  tir.iiul  Trunk May 

Do.        Dct.  G.  H.  ;i  Mil May 

Illinois  Central  j  May 

New  York  Central* j  May 

New  York   Ontario,  vS:  W '  May 

Norfolk  &  Western \  May 

PennsyU-ania May 

Phil.  J^  Reodina         ■  ■  . . . ._      ..  May 

*  S:ateinent  of  (cross  timftc 


dols 
789,000 
937,000 
966,000 
1159.000 
731,000 
Z"5.i88 
Ai3iOio 

i>4« 

701,000 

3.944.946 
49.000 

901,000 

1,638,697 

631,109 


dob. 

+  933.000 
+  51,000 

+  176,000 
+9s,ooe 
4-11,000 

4-/ll.74« 

+175.000 

+  >36,a«S 
-1S.S00 


+4»iM 


NET  EARNINGS  TO  DATE. 


No.  of 

Mooiks. 


3.731.434 
3.M7,«oo 
4.4M.JM 
l.<>3*>*> 

Z«4.<»« 


.^^ 


I>.orDw. 

«•  t»»7- 


136 


'^be  Jnvestots'  IReview, 


July  29,  1898; 


prices  (Sluoteb  on  the  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Revikw  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Othci 
particulars  will  be  found  in  the  Investment  iNDEXpublished  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  2s.,  by  post  2s.  2d.  Wheie 
dividends  are  paid  only  once  a  year,  an  if a/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Ofhcial  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stock»> 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets^"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  foUow'mg:—S.F.  Snk.Fd.  sinking /und ;  Certfi.,  cerfr^cafgs ;  'Debs,  or  T)h5. ,  de^enturgs ;  Dh.  or  D.Stk.,ef^fien fure  stock;  Pf, 
Prf.,  or  Pref.,  prejerence;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulati^ie ;  Gu  or  Guar.> 
guaranteed;  Bds.,  bonds;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In'^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings ;  Stg.,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus; 
Per.,  ¥trp,, perpetual ;  Ln.  Hen;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tht 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


4 
4 
3 
3 

3} 

31 

|J 
3 


Name. 


2I  p,c.'s(Childefs')Red..     1905 

Local  Loans  Stk 191^ 

Metro.  Police  Deb.  Stk.  1920 
Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly."  1903 
Do.  do.         ..      1908 

Do.  Bonds  ....      1910 

Do.  Bonds....      1913 

Egyptian  Gov.  Gar 

Mauritius  Ins.  Stk 1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do.         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.         Deb.  Stk. ..  1919-29 


104 
IllO 
105 
I  8 
1105* 
111! 
'112 
117J 
105 
113 
109 
400 
62 
63 
54 
104 
103 


Corporation,  &c.  (fiontinued)  :— 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


li 

3 

3 

3 

3 

3 

li 
3 

3 
3i 
3 
3 

■t 


Metropolitan  Con 1929  116i 

Do 1941  109 

Do.  1920-49!  97i 

L.C.C.  Con.  Stock  ....  1920  |  95* 
Comm.  of  Sewers,  Sep.,  S.F.1905  104 
Corp.  of  Lond.  Bds. .  .1898-1902'lOOi 

Do 1898-1912  101 

Do,  Debs.  Sep S.F.1916  106i 

Do.,  Deb.  Stk.  Scrip    ..  1927-57I  96 

Bamsley 1916-46  102i 

Barry    1914-46100} 

Bath 1909-34IO3S 

Ratify  1914-44'lOOJ 


Birmingham    1946 

5°-        •' ^947 

i-'o 1926 

Blackburn   1930 

Bournemouth 1913-33 

Bradford 1945 

Do.      Deb.  Stock    . .  1954 

Brighouse 1916-46 

Brighton  1946 


Do. 


1957 


Burton-on-Trent 1913-43 

Canibridge  1913.43 

C"d.ff 1935 

^° 1914-54 

Cheltenham 107 1  ! 

Chichester   1916-46 

Coventry X917-57 

Croydon   

Do 

Derby    

Devon  C.C 

Dewsbury    

Do 

Dorset  County    

Douglas  (I.  of  Man)  . . 

Dover    

Dublin „ 

Eastbourne 

Edinburgh  

_.  Do 1927 

Exeter 1917-57 

Glamorgan  County  1914-34 

Gl^go*  1914 

S° 1921 

^,"° 1925-40 

Gloster 1015-55 

Grimsby    y,  J'J^f, 

Hampshire  County  ....  ,914." 

g^'=y .913-43 

g»"-?ga«    1914-34 

Hastmgs 1015-5I 

Hertfordshire  C.C.    ...!         '" 
Heston      &      Isleworth 

U.D.C... 

Huddersfield ,._' 

Hull  (ist  iss.) 

Inverness "*  tot^-^^ 

Ipswich ::;;::  %V2 

tef" '9.9-S5 

i^™''    •■••' 1927 

L?'<:«ter lo,. 

Lincoln ,X,7. 

Liverpool 


1940 
1920-50 
1917-33 

1930 

1930 
1922-32 

1926 

1913-43 
1944 

1920-40 
1924 


1916-36 


1915-35 
1934 


116i 
109i 

92 
103i 
102* 
U6j 
108 

99 
117 

95 
lOOi 
102 
115} 
l&3i 
105J 
101 
lOOJ 
128i 
107i 
105i 
104i 
109 
103 
106 
lOOi 
102J 
112* 
1034 
105} 

95 

94 
103 
109 
104} 

95 
lOli 
103 
105} 
102* 
102" 
104} 

94} 

100 
105 
127} 
100 
106} 
101} 
94 
114 


1919  102 
Il31 


Name. 


Manchester 1941  1106} 

Middlesbro' 1909  1 103} 

Do.  I9ii-i3!103 

Do 1915  !103 

Middlesex  C.C I9i5-3s!l0' 

Newcastle   1936    115} 

Do.  Irred 127} 

Do.  1915-36   98} 

Newcastle-under-Lyme..>i9o9-44  I'X) 

Newport  (Mon.)    1915-55  100} 

Norwich   1952    HO 

Nottingham    HI 

Oxford 1951    108} 

Penzance 1916-46  100} 

Plymouth     1942    105} 

Pontypridd  U.D.C 1916-46    98 

Poole 1915-45}?} 

Portsmouth 1916  24  &  27  HI 

Do 1913-33  105 

Ramsey      , 1920-40    99 

Ramsgate 1015-55  101 

Reading    ^  ^       129 

Do 1962    106 

Rhyl  U.D.C 1953    110 

Richmond  (Surrey)   ....      1942    103} 
River  We.-ir  Debt  Certs.  99 

St.  Helen's 1915.55  102 

Scarbro'   1915-50  101 

Sheffield  1925-57    95} 

Shipley  U.D.C 1915-35  100 

Somerset  Co 1923-33  104 

South  .Shields 1915-45  102 

Southampton 1915-45  100 

Southend-on-Sea    1916-46  100 

Staffs  C.C 1915-35104} 

Stockport 1914-54  101 

Stockton  1932    104} 

Do 1915-35  103 

Surrey  Co 1922-32  105} 

Swansea    128 

Do 1955    105 

Taunton 19183-9-43    101 

Tees  Conserv.  Deb.  Stk.      1947     99 
Thames   Conserv.    *'A" 

Deb.  Stk 1954    102} 

Do.       "B"  Deb.  Stk.      1954    102} 

Torqu.iy  1913-43  100} 

Tunbridge  Wells   1931    102} 

Tynemouth 1913     99 

Wakefield 1920    101} 

Walsall ,93?    105} 

West  Bromwich 1930   105 

WestHam 1929    110 

Do 1945    106 

West  Sussex  C.C 1915-35  105 

Weston-s.-Mare  LcI.Bd.  1914-44  lOOi 
Weymouth&Melc.  Regis      1918      99 

Widnes 1015-55  102 

Wigan \g2V\mi, 

Windsor    I9i8-55'l03i 

Wisbech   1947  1113} 

Wolverhampton 1932  j  117 

Do 1924-54  107 

York i9,6-4,il05} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO   STAMP   DUTY. 

3}  BelfastCity&  Dis.Watr.      1938    114 

3  Do.  Red  Stk 1953-6    105 

3i    Belfast 1924    102 

4  Blackburn  Con.  Deb.  Irred 140 

3}      Do.     do.     Irred 128 

3}    Bristol 130 

3}    Burnley ,933    114 

2}  Chesterfield  Gits  &  Wtr.    1916-46   96 

3}    Doughis  Tow}i    19,1    103 

3  Dover  Harb.  ist  Deb. . .      1956    104} 
3}    Hull  (2nd  iss.)    „_ 127} 

4  Leeds  Deb 19,7   120} 

3}  Do 111^ 

3  Do 19,7  !l04 

3  Leicester 1919441103 

4  Manchester 146 

3,        .Do 1928.103} 

4}    Middlesboro' Mrts 1908  1106} 

3}   Sheffield   ...i898-)oi6105} 

3i  Do 1925-36  1114 

3,    -      P° '925  '104} 

3}   Southampton    S.K.  il04} 

4i    StocktouMorts 1908  1 105} 

3}   Worcester _„     1950  liog 

I  I 


Name. 


British  Columbia 1907 

Do.  Debs...  1917 

British  Guiana  Imgtn.  Bds.   .. 
Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)    1904-5-6-' 

Do.     Reduced 1910 

Do.     Bnds 1909-34 

Do.    Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.  Hope 1900 

Do.  1900 

Do.        red.    by  an .  draw. 
Do        1879    


Do. 
Dc 


-     ,  1917-23 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  .Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.      Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Nat.al,  Sink.  Fd 1919 

Do.         do.         1926 

Newfoundland  Stg.  Bds,     194 1 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  ...  .1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queep^^and   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. . . 

Victoria 1899-1901 

Do.      . . ._. 1904 

Do.     Rail.  Loan    1907 

Do.      Loans     1908-13 

West.  Austr.  1  p.c.  ac.  Sink.  Fd. 
Do.         do.  


115} 
109} 
99 
108} 
106 
109 
107 
109 
104 


108 
108 
107 
113 
108 
106} 
104 
103 
111 
118} 
105 
101} 
118 
114 
96} 
96} 
85 
103 
104} 
115 
103 
102 
110 
108} 
117 
109 
111 
105 
102 
103} 
118 
113} 
104} 
108} 
107 
110 
104 
106 
107 
101} 
105 
105 
107 
107 
104 


Colonial,  &c-  {.continue^  '. — 


N.  Zealnd.  Con.  .Stk.  Ins.      1929   11& 

Do  1940  107 

Do.        Inscribed....      1945     99 

auebec  (Prov.)  Ins.  Stk.      1937      94- 
ueen.sland  Stock  Insc.  i9i5-24'110^ 
Do.  1921-4-30 106 

Do.  1945    108 

Do.  1922-47   99 

St.  Lucia  Insc.  Stock  ..  1919-44  1131 
S.  Austrln.  (1882-7)  R«B-  1916-36110* 


Name. 


Do.        In.  Stk.  Reg. 


1939 


108 
100 
100 


Do.  1916-26 

Do.  1916 

Tasmanian  Insc.  Stock . .  1920-40  108 
Do.  i92o-4o'116 

Trinidad  Insc.  Stock.. . .  1917-42111! 

Do.  1922-44 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock      1934 

Do.  1911-31 

Do.  1915-3B 

Do.  1915-35 

Do.  1916-36 

Do.  1927 


99 

105 

1C8L 

112$ 

106 

109 

119i 

109 

105 

95 

95 

96 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    I  If 
LONDOX. 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

4  :Antigua  Insc.  Stk.  Red.  1919-44  111 
3}  .Barbados  Insc.  Stk 1925-42  108 

3  British  Colum.  Insc.  Stk.      1941     99 

4  British  Guiana  Insc 1935    115} 

4  |Canada  Stk.  Regd.  ,.1904-5-6-8  105 
4    |Do.  4  p.c.  (late  5  p.c.) 

i     Regd 1910    109 

3}  I  Do.  3}  p.c.  Stock  Regd.  1909-34  107 
4     jDo.  Ln.  for  4  milln.  stg.  1910-35  109 

2  !Do.  Sik.  Regd 1938'  104 

2}  I  Do.  Insc 1947     93 

4  jCapeG.  Hope  Regd.  _  1917-23  113 
4    !Do.  (Ln.  of'83)  Insc.    ..      1923   117 

4     'Do.  Cons.  Stk.  Insc 1916-36  114 

3}  |Do.  Consol.  Insc.  Stock  1929-49  110 
4     Ceylon  Insc.  Stock    1934    119 

3  Do.  1940   105 

4  Grenada  Insc.  Stock 1917-42  110 

3}    Hong  Kong  Insc.  Stock  1918-43  104 

4      Jamaica  Insc.  Stock 1934    117 

-~  Do.  1922-44   99 

4     Mauritius  Inscribed 1937   120 

4  Natal  Consd.  Stk.  Insc.  1927  117 
4  Do.  1937   119 

3}  Do.  Inscribed  Stock..  1914-39  105 
4  Newfoundland  Inscribed  1913-38  106 
4  Do.  1935    113 

4  Do.  Consd.  Stk.  Ins.  1936  113 
4  :N.  S.  Wales  Stock  Insc.  1933  117 
3}  i  Do.  1924   109 

.3}  Do.  1918   107 

3    '  Do  19.5   101 


36/ 
■5/ 

3°/ 

30/ 
5/4} 
27/ 
10/6 

4I 
36/ 

6 

6 

6 

4} 

4} 

i 

i 

5 

7 

6 
6 
5 

% 
6 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do.      N.  Cent.    Ry.  Ext. 

5  P-c 1887-8-9 

5  p.c.  Trsy.  Convs. 

4}  p.c.  Interl.  Gld.  5888 


Do. 
Do. 
Do. 
Do. 
Do. 


4}  p.c.  Stlg.  Extrl.  18 

3}  p-o.  r 


External 
4  p.c.  Ry.  Gu.-u-.Res     . 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Buenos  Ayres 1^24 

Do.  1882-3-6 

Bulgarian 1 


Do. 
Chilian 
Do. 
Do. 
Do.     , 
Do.     , 
Do.     . 
Do. 
Do. 


Mort.  Bonds ....  1S92 


1886 
1887 


1892 


1896 

Chinese  Silver 1894 

Do.     Gold    189: 

Do.  Apl.  '95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.  1896 
Do.      Do.  Regis 1896 

Colmbn.i}to3p.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  "  

Do.       "B"    

Danish  Gold    1914 

Ecuador  N.   Ext.   Bds.  4}  p.c, 
ascn.  to  5  p.c; 

Egypt'nIns.Stk.lia.Stp.Dty.1890 

Do.  State  Domain     1878 

Do.  D.  Sanieh,  Red.    ..  1905 

Entre  Rios 1886-I 

Do.    Fndg.  Ln.  Bds.1894 
Do.     do.       Parana  City. . 

Greek 

Do 

Do.  Rentes 

Do.  (Pireeus-Larissa  Ry.)  .... 
Do.  Fundg.  Loan   

Guatemala  F,xtl.  Debt 

Hawaiian     

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar 

Do.  Maremmana  - 

Japan  5  p.c 

Mexican  (Nat. R.  Tehuantp  c.).. 
Do,       Extrl 1890 


192: 


1884 


824 
64 

644 

54 

53 

64 

46 

53. 

50 

50 

5» 

7S 

96 

91 

64* 

65 

54i 

75 

74 

^* 

74 

98 
105 
107 
lOO 
lOO 

18 

22 

21 

22 

21 

30 

23 

99 

27J 
102 
1031 
103 

3U 

27| 

22} 

38 

38 

32 

37 

42 

27 
105 
101 

90 
not 

90' 
103 

94 

97} 


July  29,  1898. 


Zbc  3nvc6tor6'  IRcview* 


137 


Foreign  Stoclu,  ftc.  ccntinuett) ;— 


BHtiflh  Railways  (tf«i/i««^<0;- 


S 

5 

.n 
3 
3 
S 

3I 
4 

X 

5 
S 

3 


Mexican  Extrl.  1893 
Do.      Intrnl.  Cons.  SIvr, 
Do       Inlern.  Rd.  lids.sd.Ser. 
Nicaragua  1  -  -  -    -  - 
Norwegian,  red.  1937,  or  earlier 
Do.  do.  1065,        do. 

Do.      3J  p.c.  finds 

Paraguay  I  p.c.  ris.  3p,c.  1886-96 

Russian,  1833,  i;  .Strlg 

Do.     1859 

Do.  (Nicolas  Ry.)  1867-9  .. 
Do.  Transcauc.  Ry.  1882  .. 
Do.  Con.  R.  K.  lid.  Ser.  I., 
1889.. 
II.,  1889.. 


Ill 


Do.  Do, 

Do.  Do. 

Do.      Bonds 

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Salvador  18S9 

S    Domingo  4s.  Unified;    ..   I^ 

S.-in  Luis  Potosi  Stg.  1889   

San  Paulo  (llrzl.),.Stg.  j888  .. 
Santa  F4  i383-4 

Do.     Eng.  Ass.  Certs.  Dep. 


Do. 
Do. 
Do. 
Do. 


Kng.  Ass.  Certs.  Dpsit.. 
(W.  Cnt.Col.  Rly.)Mrt. 
&  R,  ■  ■ 


econq.  RIy.  Mort. 
Spanish  Quickslvr  Mort.  1870  . . 

Swt:dish  1880 .... 

Do.      1888 

Dc.      Conversion  Loan  1894 . . 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)  1S88 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  Tril).,Ott.  Ud.,'94' 

Do.     Priority  1890 

Do.     Convted  Series,  **  A".. 
Do.    Customs  Ln.  1886.... .. 

Uruguay  Bonds  1896  

VeniuelaNewCon.  Debt  i88t 


96 

36J 

J6j 

45i 

98 

99 

104 
16 

151 
94 

103 
94 

104) 

104J 

103 

101 

101 

47. 

51 

93} 

82i 

30 

29 

41 

40 

23 

23 
101 
103 

99 

99 
105 

64i 
104 
lOOJ 

93 

66 

96i 

55 

35 


COUPONS   PAYABLE   ABROAD. 


7 

S 

s 

5 
5 

II 

3 

1i 

3 

3 

3 

3 

36/9 
3 

il 


B". 

1870 

1870 


Argent.  Nat.  Cedla.  Sries,  ' 

Austrian  Ster.  Rnts.,ex  lofl. 

Do.  do.         do. 

Do.     Paper  do. 

Do.        clo.  do. 

Do.     GUI  Rentes  1876  

Belgian  exch.inge  25  fr 

Danish  Int.,  1887,  Rd.  1896  

Dutch  Certs,  ex  i2gldrs 

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  t893-3 

Do.  do.  1890-4 

Japan  Cons.  Ln.,'92,  3,  &  5, Red, 

Prussi^in  Consols 

,,       Cons.  Stg.  Ln.  1891. 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.         Maschsetts  GI.  1935 

Do.  Gold  Bonds  ,..,....  1923 

Virginia  Cpn.  Bds.,  3  p.c.  from 

July,  X901    


32) 

85: 

85 
85 
85 
102 
100 

85 

97 

97 
106 
102 

94) 

94  S 
I  93 

48 
101 

95 
113 
126) 
112 
107) 

73 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


1< 


Vio 


4 
3 

tOI 


4l 


Barrj',Ord , 

Do.    Prefd , 

Do.      Defd 

Caledonian,  Ord 

Do.    Prefd 

Do.     Defd.  Ord.,  No.   1      4} 
Cambri.an,  Ord 4,' 

Do.     Coast  Cons 4, 

Cardiff  Ry.  Pref.  Ord 114 

Central  Lond.  ;£io  Ord.  Sh.    10 

Do.     do.     /[6  paid 6 

Do.     Pref.  Half-Shares..      1 

Do.     Def.    do 4 

Citv  and  S.  London    69j. 

East  London,  Cons 7) 

Kurness 73) 

Glasgow  and  S.  West.  Pfd.    82 

Do.            do.  Dfd.    54 

Great  Central,  Ord 1894    40 

Do.     London  Exten 71) 

Great  N.  of  Scotland,  Prfd     "" 

Do.  Dfd 34 

Gr:»t  Northern,  Prefd 120J 

Do.    Consolidated    "A'    52 

Do.  do.  "B"191i 

Highland  71, 

Isle  of  Wight,  Prefd 1120) 

Do.     Defd 85j 

L-incs.  Derbys.  and  E.  Cst.  i    3i 
L.  Brighton  and  S.  C.  Ord.ll87 

Do.     Prefd.  Ord 198 

Do.  Contgt.RightsCerts.'  18) 
Lond.  and  S.  Western  Ord.  220S 

Do.     Preferred    !l36 

Lond.,  Tilh.,  and  Southendil36i 

Mersey,  ;£2o  shares    I      j 

Metropolitan,  New  Ord.  ..132 

Do.     Surplus  Land  s 1  92 

North  Cornwall,  4  p.c.  Pref.il04) 

Do.     Deferred     22} 

North  London 224) 

North  Slaflordshire   127 


235) 
125 
160) 
154 


6 
3i 

3 


Plymouth,  Devenport,  and 

S.  W.  June.  ;^IO 

Port  TariN>t  j£io  Shares  .. 
Rhondda  Swns.  B.  /laSh. 
Rbymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarlwro',  Bridlington  June. 
South  Eastern,  Ord ... . . 

Do.     Pref.     

TaffValc   

Vale  of  Glamorgan 

Waterloo  &  City 


'262) 

123 

142i 

471 
153 
193 

77 
127) 
118} 


LEASED  A  T  FIXED  RENTALS. 


5.19.0 

i 

4) 
56/6 
5 
5 
6 
34 

3i 

•) 

4A 


Birkenhead  

Ea.st  Lincnshire 

Hamsmith.  &  City  Ord.    . . 
Lond.  and  BlackwU 

Do.   ;^ioo  4)  p.  c.  Pref. .. 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  jCso  Ord. . . 

Do. 
N.  Cornwall  3)  p.  e.  Stk. . . 
Nott.  &  Granlhm.  R.4C. . . 
Portptk.&  Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . , 

Do.        4)  p.  c.  Pref. 

West  Lond.  .£20  Ord.  Shs. 
Weymouth  &  Portid 


147 

208 

192) 

162) 

162) 

102 

176) 

90 
104) 
126) 
146) 
121) 
307} 
158) 

14 
157) 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 

ti 

3 
IfJ/S 

I 


4 

4 

5 

4i 

4 

4 

3 

4 

4i 

4) 

5 

») 

4 

3 

3 

4 

3 

4) 

4 

3 

4l 

4 
4 
4 

4 
4 
3 
3 
3 
3 
4 

if 

6 

il 


3 
3 


.\lexandra  Dks.  &  Ry.  . 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A" 

Do.        "B" 

Do.        "C" 

Do.        "D" 

CirdifTRly 

City  and  S.  Lond 


Cleator  (t  Working  Tunc. . 
Devon  &  Som.  '*  A 


Do.  *'  B  "  4  p.  c. 

Do.  *'C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.         3rd  Ch.  4  p.  c.  .. 

Do.         4tli  do 

Do.         iM(3Jp.  c.)  .... 
Do.  2}p.c.(Whitech.Exn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highland  

Hull  'xnd  Barnsley 

Do.        and  (3-4  p.  c). . . 

Isle  of  Wight   

Do.        Cent.  "A".. 

Do.        "B"    

Do.        "C" 

Lanes.  &  Yorkshire  .... 
Lanes.  Djrbys.  &  E.  Cst. 
Ldn.  and  Blackwall  .... 
Ldn.  and  (ireenwich.. .. 
Lond.,  Brighton,  &c.     .. 

Do. 
Lond.,  Ch.-vth.,  &c.,  Arb. 
Do.  "  B  " 

Do 

Do.  1883.. 

Do.  

Lond.  &  N.  Western 

Lond.&S.  Westn.  "A" 

Do.  Consld. 

Lond.,  Til.,  &  Southend 
Mersey,  }  p.  c  (Act,  1866) 

Metropolitan    

Do 

Do 

Met.  District   

Do „. 

Midland    

MidW.iles"A"  ... 
Neath  &  Brecon  1st  . 
Do.  "A  I 

North  British 

Do.  1893 

N.  Cornwall,  LauiKstn.,&c 
North  Eastern 


128 
106 
124) 
105 
149 
135) 
130) 
120) 
107) 
103) 
137 
116) 
103) 
36 
10 
134 
70) 
2U 
10) 
127 
87) 
141 
141) 
149 

155 

147 

144) 

112 

150 

157 

167) 

186 

96 
141) 
104) 
125 
140) 

91) 
113) 

80) 
113 
121) 
153 
142 
148 
166 
155 
152) 
136) 
1361 
104} 
116 
114 
114 
143 

65 
145) 
161 
124 
205 
136 

95 
134, 
122: 
117, 
111 
109 
126) 
114 


Debenture  Stocks  (eoMtmurt^ '. — 


Last 
Div. 


4i 
3 

4 
4 
4 
4 

u 

3 
3 

4 
3 
3 

4 
4 
4 


Name. 


North  lyond.m . . . . » 

N.  Staffordshire 

Plym.  Ddvpt.&S.W.Jn.. 
Rhondda  and  Swan.  Bay. 

Rhyraney 

South-Eastern 

Do 

Do 

Do 

TaffVal 

Tottenham  &  For.  Gate    . 

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.B.) 
Wrexham,  Mold,  &c  "' A  " 
Do.  "B 

Ito.  "C 


107 


GUARANTEED  SHARES  AND 
STOCKS. 


Div. 


4 
4 
4 
4 
4 
4 
6 

i 
5 

4i 

4 
S 

4 
4 
4 
S 
S 
4 

tl 

:l 

4 

3 
3 

4 
3 

4 

\k 

K)/6 


Name. 


Caledonian    147J 

Do 145 

ForthUridge    140 

Furness    i88i  136  1 

Glasgow  &  S.  Western 144 

Do.        St.  Enoch.  Rent  141 

Gt.  Central    198 

Do.  ist  Pref. 152 

Do.  Pref.   106 

Do.         Irred.  S.Y.  Rent  155 
Do.  do.  140 

Gt.  Eastern,  Rent 144 

Do.  Metropolitan..  1764 

Do 14? 

Gt.  N.  of  Scotland 138} 

Gt.  Northern   147 

Gt.  Western,  Rent 187 

Do.  Cons 187 

Lanes.  &  Yorkshire    147 

L.,  Brighton  &  S.  C 185 

L.,Chat.&D.  (Shrtlds.)..  108} 

L.  &  North  Western 150 

L.  &  South  Western..  i83i  148 
Met.  District,  Ealing  Rent  il49) 
Do.  Fulhain  Rentil5ll 

Do.  Midband  Rent.140 
1314 
95 
106 
110 
141 


Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp.    . . . 
Mid.&G.N.  Jt.,"A'^Rnt. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N. Corn  wall, Wadsbrge.  Gu. 

N.  Eastern    

.V.Sufr.Trent&M./:2oShs. 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann 

Do.        4)  p.c 

S.  Vorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua. 

N.B.) 


107 
148 

123) 
36 
163 
117} 

161) 

105) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Alexandra  Dks.  &  Ry.  "  A  " 
Do.  "  B  •■ 

Carry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i   . . 
E>o.  do.     No.  2  . . 

Do  do 1878 

Do.         Pref.     ....1884141 

Do.       do.  i3S7<Conv.)152< 

Cambrian, No.  1  4  p.c.  Pref. '  72j 

Do.         No.  a        do.  37 

Do.         No.  3        do.  17] 

Do.         No.  4        do.         I     9 

City  &  S.  Lond.  ;Cio  shares 

Do.  New 

Furness,  Cons.    

Do.  "A"  1881  130 

Do "B"i8S3l27} 

Glasgow  &  S.  Western  ....  '143 
Do.             No.  I....I141 
Do.                      1888  139 1 
Do.                      18911139 
Gt.  Central  1159 


Do. 
Do. 
Do. 
Do. 

Do. 
Do. 
Do. 
Do. 

Do 

Gt.  Eastern,  Coos. 

Do 

D».        


133 

Omv iSTs'lSi 


do. 
do. 
do. 
do. 


1874IM 
1876  153 
.  iSto'HS 
.  i.^s,  146 
.  1S39  108 
.  1S91  105} 

.  1886  UU 

.  Miinl 


Preference  Sharca,  ftc  (cmMmu^):— 


Last 

Div. 


4 
4 

It 


4 
4 
4 
3 

36/11 

4 

a/s) 


4 
4 

u 

4 
4 
4 

4 
4 
4 
4 

il 


5 

•1 

4 
4 
4 

il 

3 
4* 


5 
4 

u 


Name. 


Gt.  Eastern,  Cotis.....iM4  1414 

Do 8»7l41 

Do.       iBesMl 

I>o 1800I21 

Do 1893121 

Do.  (Int.fr.  Jan '^)i8o3  117 
Gt.  North  Scotland  "  A  " . .  134 
Do.  "B"..  134 

Gt.  Norilicm,  Com. 146 

Do iSoelOe 

Ct.  Western  (>ns. 18S 

Hall&  Barnsley  Red.  BtMtlU 

IsleofWight  :i33} 

Lanes.  &  Yorkshire,  Cons.  lOB 

Lanc.Drby&E.C.5p.c.i£io     2 

Do.  5p.c.  2nd  ;£io|    9 

Lond.,  Bright.,  &c.  Cons.!ia34 

Do.  and  Coos.  IfC} 

Load. ,  Chat.  &  Dov.  Arbitr.  '140 

Do.    2nd  Pref.  4}  p.c.  lis 

Lond.  ft  N.  Weste-u 150 

Land,  ft  S.  Western.. i88i  148 

Do 1884  146 

Dot  129 

Lo»L,  Tilhtryft  Sonthend  141) 
Do.  Cons.,  1887  141) 

..       Do  189.141} 

Mersey,sp.c.  Perp ;  — 

Metropolitan,  Perp 144 

Do .8«2l41 

Do.  Irred. 142 

Do.  1837,142 

Do.  New .SC 

Do ri46 

D» 122 

Do.  Gnar.  |101 

Metrop.  Dist.  Exten  5p.c.ill5 

Midland,  Perp.  Pref. I  95 

N.  British  Cons.,  No.  a    ..!l37 
Do.      £din.&  Glasgow  153 

Do 1865166) 

Do.       Conv 1874166} 

Do 187^154 


Conv.....  1875154 


Do 

Da. 

Do. 

Do. 

Do. 

Da. 

Do. 
N.  Eastern 

N.  Lood.,Cans. i866J174} 

1875IS7} 


do. 
do. 
do. 
do. 
do. 

dOL 


1870  166 
1334  138 
1888138 
1890  13.S 
1892I33 
1897  135 
.!147 


Do.     and  Cons. 
N.  Staflordsbire  .... 
Plyni.  Devpt.  ft  S.  W.  Jun_ 
Port  Talbot,  &c.,  4  p.c.  j£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;£io  Shares    .. 

Rhyraney,  Cons. 

S.  Eastern,  Coos.    .... 

Do.        da 

Do.      Vested  Ces^. 

Da 1891 

Do 1893 


Po.3p.c.afterjulyi9oo{103 


TaffVale 


108 
149} 


11 
138} 
163 
180 
141) 
138 
123 


136} 


INDIAN   RAILWAYS. 


3i 


•/■I 


B(d. 

«/3l 

7 

4 

7i 
al 

7"975d 
31,6 

si 


Assam  Bengal,  Ld.  (3} 
till  Jtine  30,  then  3  ^c.)  too  llOO 


Pr.Shs.|  to 

d..£t<\    * 
it  earn)]    5 


10} 
144 


5( 

U4 

US 


BarsiLight,Ld.,;£ioShs;i 
Bengal  and  N.  West.,  Ld  |ioo 

Dov     j£io  Shares    |  to 

Do.  3}  PLC  Cum.  Pf.  Shs. 

Do. 
Bengal  Central,  Ld. 
(3}  p.c.  -^  }th  net 

Bengal  Dooars,  Ld.     , 

Bengal  N  agpr. ,  Lira.  (jua.  j 

4  p.c.+4thsp.  pfts.)    ..jioo 
Bombay,     Baroda,     and 

C.I.(Ki»sp.c)    100  1220 

Burma,  Ld.  (pia.  i}  p.c         | 
aitd  }  p.c.  tM.  till  1901)1100  1IC8 
Do.        jCio  Shares,         1    3t 
Darjeeling  Himal'n  Dehs.;ioo  'lOB 
Delhi  Umb.  Kalka,  Ld.,j         i 
Gua.  3)  p.c -f  net  earn,  loo    128 
Do.  Deb.Stk., 1800(1916)  ICO    111 
Estn.Bengal,"A<An.i957   —     25 

Do.  "8*1957    1—31 

Do.  Gua.  Deb.  Stock  ..'100  137} 
EastInd.Ana."A"(iasi)i  —     2B 
Do.  "C-    :...    -  I  29 

Do.  "B"    ....1—31 

Do.  Def.  Ann.Cap.1  I 
(Kua.4p.c.'f)ihsp.pfts.),  —  1158 
East  Ind.  Def.  Ann.  '•  D  "  —  'l59 
East  Ind.  Irred.  Stock  ..!ioo  158} 
Gt.  Ind'an  Pentn.,Gua  5 
p.c -t- }  surplus  pro6ts ..,  too  |1754 
Do.  Irred.  4  p.c  Deb,  St., 100  1ST} 
Indian  Mid.,  Ld.  (fna.  4',        ! 

p.c.  4- lib  surplus  pits.)  too  lU 

MadTas(iuar.-t-}sp.nfts.  100  IM 

Do.  do.  {too  Ut 

Do.  do.  too  |U6 

Nili^rt,  Ld..i<t  Deb.5ik.'ioo  I  96 

Robil.  and  Kumaoo,  I>d.  too  ^133 

9/tl   jScinde,  Punj.,  and  Delhi,'         | 

"A"  Ann.,  1058 —     8B 

9/1   I       Do.    "B"      do.    ..|  — I 


1/41 
8/1 1 

«A 

i 

4 
4 

■i 

4 

5>/9 


138 


XTbe  Jnvestots'  IRevtew. 
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Indian  Railways  {contznMe<i)\— 


Name 


i 


5 

•4 

3i 

5 

5 


South  Behar,  Ld.,  ;£io  shs. 

Do.       Deb.  Stk.  Red 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indi.in,  Ld.  (gua.  3 

p.c,  and  i  spis.  profits) 

Sthn.    Mahratta,  Ld.  (si 

p.c.  &  ith  net  earnings) 

Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam'sGua.  State, Ld.,3j 

p.c.  Mt.  Deb.  bearer  .... 

Do.         Reg.      do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 


99 
102 
156J 

119 

lU 
121 
106 
105 
119J 
108 
105 

asj 

94i 
79* 
103' 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


4 
5 

3i 
4 
5 

3 

i/io 


5 

4 

•I* 

ml. 
6 
5 
S 
5 

4 
5 


Namb. 


Atlantic  &  N.W.  Gua.  1 

Mt.  Bds. ,  1937    

Buff.  &  L.  Huron  Ord.  Sh, 

D0.1stMt.Perp.Bds.1879 

Do.  and  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 

ist  Mt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 

i9'5    

Do.  Ld.  Grnt.  Bds.  1938. . 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Atgotna  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

jCio  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  I  Mt.,  1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  GreyS  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

1st  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  (5i,ooo  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

NakuRp&SIocanBds.,i9i8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5 p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    L.ike    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,i.st  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bd.s.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl.  I  Mt.  Db.  Bds.,  1910 
Toronto,Grey&  B.  ist  Mt. 
Well.  &  Mana.  l^  Shs.    . . 

Do.  Deljs..  1908 

Do.  2nd  Debs. ,  1908 .... 

Do.  3rd  do.,  1008  


Atl.-in.  &  St. I.Kw.Shs. ,6 p.c. 
Gd.  Trunk  Mt.  Bds. 


1934 


Michigan  Air  Line,  5  p.c. 

1st  Mt.  Hds.,  1902    

Minneap.,  S.  P.  &  S  t.  Ste. 

Mar,  ist  Mt.  Hds.,   itJsSJiooo 


100124} 
10,  13i 
1441 
oo]44i 


79} 


103 
OO102 

00117 

:oo;i06 

00;  105 
00  113 

00 120 

oo[  47} 
-.52} 

8 

Jli 
97} 
112 
100 
^ 
97 

7i 
oo;132 
oo|139 
:oojl32} 

:oo!l02} 
:ooil04 

105 


106 
106 


102 


119 

42} 
103 
104 

72} 

122 
112 

35 
151} 
145} 

40 

33 

107 
36 
111 

74 


12 
110 
i 
106} 
105 
ooiios 
163} 
115} 

102 


99 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


AmericHn  Railroad  Stocks  {canttHueif)  :■ 


;3q 


Name. 


Paid. 


Alab.  Gt.Sthn.  A  6  p.c.  Pref.  I  10/.  1 

Do.    do    "B"Ord.    ..  10/. 

Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref.  .1  ,0/.! 


8/3 
4  , 

u 

$>J 

»3l 


Do.  "B"Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  . . 
Baltimore  Ohio  S.W.  Pref. 

Che.sap.  &  Ohio  Com 

Chic.  GLWest.  5  p.c.  Pref. 

Stock  "A". 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip    .... 
Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.   .... 
Chic.  Xlil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,      do.     2nd  Pf. 

Gt.  Northern  Pref    

Illinois  Cen.  Lsd.  Lines  . 
Kansas  City,  Pitts  &G.  . 
L.  Shore  &  Mich.  Sth.  C. 
Mex.  Cen.  Ltd.  Com.  . . . 
Miss.  Kan.  &  Tex.  Pref.. 
N.Y.,  Pen.  &  O.   ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitt.s.  F.  Wayne  &  Chic... 
Reading  ist  Pief, 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  and  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk. 

$100 
8100 
9 100 

$100 

$100 
$100 


Jioo  119 

*i°o|ll9} 
Jioo  1551 

$100 


8100 


37 
19 
180 


$1001  94} 
$ioo|  17 

*'°°190 
Sioo  5 
«ioo  36} 


31} 


$100 

«So 
$100 
*'00;175i 

*5oi  22 

»5o!  11 

«>oo|  8 

«iool  32 
«iooi04 
8100  49J 
Si°°,104 
8'oo,157} 
Siool  8} 
8100  8 


AMERICAN  RAILROAD  BONDS. 
CURRENCY. 


Albany  &  Susq.  i  Con.  Mrt.  1906 

Allegheny  Val.  i  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  i  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic&Mis.Riv.iMt.  ioz6j 

Det.,G.Haven&  Mil.  Equip  1918  105 

Do.  do.  Cons.Mt.  1918 

Indianap.  &  Vin.,  i  Mt.  . .  1908 

Do.  do.    2  Mt.  . .  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.    ~- 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.       Deb 1904 

Penn.s.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 2361 


118 
132} 

iioj 

120} 
117} 
109} 
102} 
100} 

114} 
129} 
112} 
1241 


102} 
125 
100} 
114} 

119} 
111} 
117} 
109 


DITTO-GOLD. 


Ill 
93 

107} 
97} 
73 

102} 
94 

117} 


Alabama  Gt.  Sthn.  I  Mt.    ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.    . .  1942 
Atch.,  Top.,  &  S.F6  Gn.  Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tnist — 

Atlantic  &  Dan.  i  Mt 1950 

Baltimore  &  Obio 1925 

Do.  Speyer's  Tst.  Rccpts.i925ill2} 

Do.  Cons.  Mt 1988  117} 

Do.  4}  p.c.  I  Mt.  Term.  1934'  95 
Do.BrownShiplcy'sDepCts.  —  1  95 

Bait.  Belt5p.c  i  Mort 1990  102} 

Bait.  &  Ohio  S.W.  I  Mt.  ..1990  105 
Do.4}p.c.  iCons.  Mt.  18931993I  78} 
Do.  Inc.  Mt.  5  p.c.  CI.  A  -     28 
Do.  do.         CI.  B  —  i    9 

Balt.&OhioS.W.Term5p.ci942  100} 
BaIt.&Ptmac(Mn.L.)iMt.  1911  125} 
Do.      do.  (Tunnel)  i  Mt.  191 1  124} 

Beech  Creek  I  Mt 1936  108 

Carthaee  &  Adiron    t  Mt. ..i98i,107 


Cent,  of  Georgia  i  Mort,  ,,1945 
Do,        Cons.Mt 1945 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987 

Central  Pacific,  i  Mort 1898 

Do.  Speyer's  Certs — 

Do.  Land  Grant    1900 

Chesap.  &  Ohio1stCons.Mt.1939 
Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.  Gen,  Mt. 
Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic  &  Pac.  W 1921 

Do.  Wise  &  Minn,  i  Mt.  1921 

Do.  Teiminal  Mt 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 

Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 

Clevel  ,  Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      199. 

Do.  I  CoI.Tst.  Mt.(S.  Louis)i99c 
Do.  General  Mt 1993 


11.1} 
90} 
116 
102 
102} 
104 
118 


119} 

112} 

117} 

109} 

112} 

108 

106 

122} 

104 


80} 


American  Railroad  Bonds- 


-Gold 


Clevel.  &  Mar.  Ml I935  HO 

Clevel.  &  Pittsburgh    19^2  119 

Do.  Series  B 1942  120 

ColoradoMid.i  Mt.2.3.4  p.c.1947   56} 

Do   I  Mt.  4  p.c 1947   66 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936    98 

Do   Imp.  Mort 1928    97 

Detroit  &  Mack,  i  Lien  ....  1995    92} 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956UI} 

Elmira,  Cort.,  &  Nthn.  Mt.  1014  100 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996  94} 

Do.  Gen,  Lien  1996   75} 

Galvest.,  Harrisb.,  &c.,  i  Mt 107 

Georgia,  Car.  &  N.  i  Kit.  ..1929    9^ 

Gd.  Rpds  &  Inda.  Ex.  i  Mt.1941  HO 

Do.  I  Mt.  (Muskegon)    ..1926  37} 

Illinois  Cent,  i  Mt 1951  104 

Do 1952  106 

Do,  Cairo  Edge.  . .  1950  108 

Do ....1953IO5 

Do.  General  Mort.  . .  1904  102 
Kans.  City,  Pitts.  &  G.  i  M.1923  75 
L.  Shore  &  Mich.  Southern  1997  107 

Lehigh  Val.  N. Y.  i  Mt 1940  103} 

Lehigh  Val.  Term,  i  Mt.    . .  1941  112 

Long  Island    1931  116 

Do.  Deb 1934  103} 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932  100 

Louisville  &  Nash.  G.  Mt . .  1930  121 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  107 

Do.     iMt.N.  Orl.&Mb.i9iol22} 
Do.     tMt.  Coll. Tst.  ...1931  106 

Do.    Unified   1940  91 

Do.  Mobile  &  Montgy..  i  Mt.1945  111} 

Manhattan  Cons.  Mt 1990   98 

Mexican  Cent.  Cons.  Mt.  ..1911    65 

Do.      1  Cons,  inc, 13} 

Mexican  Nat.  i  Mt 1927  106} 

Do.      2  Mt.  6  p.c.  Inc.  A1917   47} 
Do.  do.  B..1917   — 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 19(19  86 

Minneap.  &  S.  L. i  Consold,  1934  107} 
Minne.,Slt.  S.  M.&  A.  i  Mt.1926  10« 
Minneapolis  Westn.  i  Mt,..to^i  102} 
Miss.  Kans.  &  Tex.  i  Mt...i99d   92 


American  Railroad  Bond!,(continuetl):- 


Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

5      Nash.,  Flor.,&   Shff.  Mt...  1937 

4  N.  Y.  &  Putnam  i  Cons.  Mt.1993 

5  N.  Y.,  Brooklyn,  &  Man.  B. 
I  Con.s.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup — 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1908 

N.Y.,L.  Erie,  &  W.I  Cons. 

Mt.  (Erie) 1920 

7         Do.  I  Con.  Mt.  Fd.  Coup.1920 

5  N.  Y.,  Onto.,  &  W.  Cons. 
Mt 

4         Do.    4  p.c.  Refund.  Mt..  19921101} 

6  Norfolk  &  We.st.  Gn.  Mt. . . .  i93i|127} 

6         Do.     Imp.  &  Ext i934'll7j 

4         Do.     I  (^ons.  Mt 1996  85 

6     N.  Pacific  Gn.  I  Mt.Ld.Gt.1921 

4  Do.    P.  Ln.  Rl.  &Ld.  Gt.1997 

3  Do.    Gn.Ln.Rl.&Ld.Gt.2047 

5  Oregon  &  Calif,  i  Mt 1927 

6  Panama  Skg.  Fd.  Subsidy..  1910 
4}    Pennsylv.inia  Rlrd 1913 

4  Do.    Equip.  Tst.  Ser.  A . .  1914  107 
Do.     Cons.  Mt 1943  114 

4}    Penna.  Company  ist  Mort.i92i;115 

5  Perkiomen  1  Mrt.,  and  ser..i9i8    91i' 
4      Phil.  &  Reading  Ext.  Imp.     ^ 
.,     /  Pitts.,  C.,C.,&  St.  Ls.  I 
"     "      Con.Mt.G.B.,Ser.Ai'9''°-= 

Do.  Cons.  Mort.,  Ser.  D . .  1945 


68 
38 
86 
108 
108} 

'^ 
109 

107} 

107 

107 

107 
96 
97} 

144} 
142} 

109 


102 
66 

1«} 
113 


Pittsbgh.,  Cle.,  &  Toledo  .  .1922  105} 
Reading,  Phil.,  &  R.  Gen!.i997  85 
Richmond  &  Dan.  Equip.  .  .1909  97} 
Rio  Grande  June,  ist  Mort. 1939  90 
Rio  Grande  We.st  ist  Tst.Ml.1939  89} 
S.  Louis  Biidge  1st  Mort  1939  136 
S.  Louis  Mchts.  Bdge.  Term.        j 

ist  Mort ,930  102} 

S.  Louis  S.  West  ist  Mort..i9S9    78} 

Do.  4  p.c.  2nd  Mort.  Inc. 1989  31} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c.  1902.17  102 
St.  Paul  Minn.,  &  Manil. 19331112 
St.  Paul,  Minn.,  &  Manit.  1933  129} 
Shamokin,.Sunbury,&c.2M  1.19251110 
S.  &  N.  Alabama  Cons.  Mt.  1936100 

Southern  i  Cons.  Coup 1994    97 

Do. E. Tennes Reorg. Lien  ..1938  100 
S.  Pacific  of  Cal.  1  Mt. .  .1905-12  111 
Trml.  Assn.  of  S.  Louis  i  Mt.1939112 

Do.  I  Cons.  Mt 1944 I1O6} 

Texas  &  Pac.  i  Mt 2000JIO9 

Do.  5  p.c.  2  Mt.  Income  aooo  45 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935IO2} 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3  109} 

Union  Pacific  i  Mt.  4  p.c.  ..1947JIOO 
Union  Pac,  Line,  &  Color. 

1  Mt 1918    — 

United  N.  Jersey  Gen.  Mt. . .  1944  117} 
Vicksbrg.,  .Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915  MEl 

Wabash  I  Mt 1939112 


55/8 

6 
6 
4i 

5 
5 

6 
6 
6 

3i 

6 

6 


Wn.  Pennsylvania  Mt. 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 


.  ..I9a3 


105» 
774 


.1910 


Wheeling  &   L.   Erie  1  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.    Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. . . 

Willmar  &  Sioux  Falls  i  Mt.1938 

STERLING. 

Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen.  Mort.   . .  i9a7-8 

Alabama,   N.  Orl.,   Tex.   & 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 
Do,        do.  *' B"  do.  igio-40 
Do.        do.  "C"do.  ... 

Allegheny  Valley 1910 

.Atlantic  ist  Lea.sed  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Do.  do 

Do.  do.       1877 

Do,  Morgan's  Certs. 

Do.  do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts igo6 

Illinois  Cent.  Skf .  Fd.    , 

Do 1905 

Do,  ipjo 

Do.  I  Mt 1951 

Do.  I  Mt 195 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     I  Mt.  (Memphis  & 

*5-) 1901 

Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.  Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst lOli 

Do.        5p.c.  Equip.  Tst. 

(•890)    lOU 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  102} 

Pennsylvania  Gen.  Mt 1910  124} 

Do.    Con.s..Skg.  Fd.Mt.1905115 

Do.    Cons.Mt 1945  103}. 

Phil.  &  Erie  Cons.  Mort    . .  1920  135 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  124 

Pittsbg.   &   Connells.   Cons.  1936  128 

Do.         Morgan's  Certs 128 

St.  P.-iul.,  Min.,&  Manitoba 

(Pac.  Extn.) 1940  101 

S.  &  N.  Alabama 1903  1061. 

Un.  N.  Jersey&C.  Gen.  Mt.1901  109J 


95 
90 


112 


104J 
98 

102 

61 

23 
132f 
lOU 
115 
130 
116. 
115 
110 
109 

106 

1171 

104 

106 

98 
114 

93^ 

108 

110 

39 

9 

11» 

109 


FOREIGN  RAILWAYS 


Alagoas,  Ltd.,  Shs .20 

5  Do.  Deb.  Stk.,  Red.  ..'100 

6  Antofagasta,Ltd.,  Stk.  ..'100 
Do.  Perp.  Deb.  Stk.  ..100 

Arauco,  Ld.,  Ord.  Shs.  ..I  10 

Do.  10  p.c.  Cum,  Pref.  I   10 

5        Argentine   Gt.    W.,    Ld.,  100 

5  D0.5p.cCum.Pref.Shs.  100 

4  Do.  1  Deb.  Stk Iioo 

4  Do.  and  Deb.  Stk 1 100 

x/o/o  Argentine  N.E.,  Ltd.,  6 

Be  Cum.  Pref.  Stk.  ..1 100 
o.  5p.c.De'u.Stk.,Red.  100 

Do.  Prior  Lien '100 

2/  Arica  and  Tacna  Shs.  . .  I  20 
10/  Bahia  &  Snn  Fcisco.,  Ld.,  ao 
6/  Do.  Timbo.  Bch.  Shs.  20 
111      Bahia,    Blanca,  &  N.W.| 

I     Ln.  Prf.  Cum.  6  p.c.    ..jioo 
4       I    Do.4p.c.iDeb.Stk   Red.jioo 

6  BarranquillaR.  &P.,Ld., 
I    6  p.c.  1  Deb.  Stk.,  Red. 

3/      Bilbao  Riv.  &  Cantabn., 
Ltd.,Ora 

—      Bolivar,  Ltd.  Shs 

6  Do.  6  p.c.  Deb.  Stk.   . . 

4/      Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. . 

Do.  ~  -   •     - 


Perm.  Deb.  Stk   . . 
B.  AyrcsGt.  Southn. Ld., 

I    Ord.  Stk 

Do.  Pref.  Stk 

:     Do.  Deb.  Stk 

B.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

Do.  Cum.  I  Pref.  Stk. 
Do.  6p.c.Con.  Prcf.Stk. 
Do.  Deb.  Stk.,  Irred... 
loA  |B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

laj     !     Do.  Pref.  Stk 

J       I     Do.  5p.cMt.Deb.Stk., 

Red 

3/15/c  B.  Ayres  &  Pac,  Ld.,  7 


6 
5} 

S 

6%lo 


5/5/0 


p.c.  1  Pref.  Stk.  (Cum.) 
Do.  I  '    ■    "  ' 


Deb.  Stk 
Do.  4}p.c.  aDeb.  Stk.. 
B  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  .. 
Do.  Sunchales  Ext.  . . 
Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum.  Pref. 
Do.   4  p.c.  "A"  Deb. 

Stk.,  Red 

Do.  6  p.c.   "  B "    Deb. 
I        Stk.   Red 


51 
45} 
74 
90 


10& 
103 
8a 

9 

21 

89 
U 
8}. 

1i 

49 
90 

9i» 

IJ 

96} 

44 

137 
136 
117 

66 

120. 
94} 
113 

255. 
315. 

Ill 

90} 
102 
90 

m 

106} 
6i 

6a 

42 
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■  f -L^'i—  - 


Foreign  Railway*  («»//«i«<0 1— 


Last 

Div. 

Name. 

i 

i 

£ 

3/6 

B.  Ayres  Wi-sm.  Ld.  Ord. 

10 

10 

3/ 

Do.    Def.  Sh» 

10 

b 

5 

Do.     5  p.c.  Pref. 

Do.     Deb.  Slk 

10 

li 

:oo 

IW 

6 

Cent.Arg.Dcli.sk.  Rd.  .. 
Do.     Deb.  Slk.  Kd.... 

100 

UAh 

J 

100 

iU8 

Cent.  Bohia  L.  Ord.  Slk. 

100 

63? 

Do.     Deb.  Slk.,  1934.  • 

100 

S 

Do.     Deb.  Slk.,  1937. 
Cent.  Uguy.  Kmi.   Kxt. 

100 

bV 

V6 

106 

5 

Do.     Perm.  Slk 

ICX3 

1/6 

Do.     Nlhn.  Kxt.L.Sh. 

10 

1 

5 

Do.     Perm.  Deb.  Stk.. 

100 

101 

3 

Do.    of   Montev.    Ltd., 

Ord. Stk 

100 

78 

6 

Do.     Perm.  Dell.  Slk.. 

100 

146 

10/ 

Conded'Ku,  Ltd.  Ord... 

20 

6i 

Cordba  (4   Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

100 

ib 

4 

Do.     I    Deb.  Stk 

100 

86 

T-i/ 

Do.6p.c.  Deb.  Slk.... 

100 

taj 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Prel.  Slk 

100 

Vi 

-^ 

Do.   5  p.c.   Non-Cum. 
aPref.Stk 

TOO 

41 

S 

Do.     Deb.  Stk 

100 

118 

4/ 

Costa  Rica,  Ltd.,  Shs 

10 

in 

8/ 

Dna.  Thrsa.  Chns.,  Ltd., 

7  p.c.  Pref.  Shs 

30 

i 

so/ 

E.  Argentine,  Ltd 

Do.     Deb.  Slk 

100 

47 

6 

100 

lOli 

l/l 

Egyptn.  Dlla.  Lgt.  Rys., 
Ltd., /lo  Pref.  Shs 

8 

i 

— 

Entre  Rios,  L.,  Ord.  Shs, 

s 



Do.    Cu.  s  p.c.  Pref.  . . 
Gt.  Westn.  Brazil,   Ltd.. 

s 

■M 

8/ 

20 

6 

6 

Do.     Perm.  Deb.  Stk.. 

100 

88 

6 

Do.     p;xtn.  Deb.  Stk.. 

100 

74 

— 

[nt. "Oceanic  Mex.,  Ltd., 

TO 

M 

4 

bo.     Deb.  Stk 

ICO 

84 

4»/« 

Do.   7  p.c.  "A"  Deb.  Sk. 

100 

66 

Do.    7p.c."B'Deb.Sk. 

100 

29 

1/ 

La  Guaira  &  Carac 

10 

VJ 

5 

Do.  sp.c.Dcb.Sk.  Red. 

100 

102 

iVi 

I^mbp..Crem..Jas5y 

?o 

■iA 

t/ 

Lima,  Ltd 

30 

1 

ijd. 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Mexican  snd  Pref.  6  p.c. 

10 

,o/6t 

100 

H 

6 

Do.      Perp    Deb.  Stk. 

100 

144 

i/o/o 

Mexican  Slhrn.,  Ld.,Ord. 

100 

HO 

Do.  4 p.c.  iDb.Slk.Rd. 

100 

86 

— 

Do.  4  p.c.  3         do. 
Mid.  Urgy.,  L'd 

100 

59 

— 

100 

164 

5 

Do.            Deb.  Stk . . 

100 

S5 

.2/ 

Minas&  Rio,  Lid 

20 

l^t 

■i/j 

Namur  &  Liege   

20 

11/6 

Do.              Pref. . . . 

20 

m 

6/ 

Natal  &  Na.  Cruz,  Ld.,  7 

20 

10 

I 

6/ 

Nitrate  Ltd.,  Ord 

6/ 

Do.  7D.C.  Pr.  Con.  Or. 
Do.     Def.   Conv.  Ord. 

10 

7, 

3/ 

10 

'i 

N.-E.  Urgy.,  Ltd.,  Ord.. 

10 

14i 

7/ 

Do.         7  p.c.  Pref. . 

10 

151 

N.-W.  Argentine  Ld.,  7 

p.c.  Pref.    

10 

10^^ 

Do.  6  p.c.  I  Deb.  Stk. 

too 

^ 

Do.  3  Deb.  Stk 

1 00 

94 

- 

N.W.  Uruguay  6  p.c.   1 

Pref.  Slk 

100 

16 



Do.    5  p.c.  2  Pref.  Slk. 

100 

■'t 

6 

Do.    6  p.c.  Deb.  Stk.. 

100 

7,51 

«/ 

Ottoman  (Sm.    Aid.) 

TO 

IZ? 

Paragu.iy  Cntl.,    Ld.,   5 

p.c.  I'crm.  Deb.  Slk... 

100 

^?. 

— 

Pirwus,  Alh.,  &  Pelo.    .. 

275 

?. 

/ 

Pto.  Alegre  &  N.  Hambg. 

Ld.,  7  p.c.  Pref.  Shs... 

30 

^ 

6 

Do.  Ml.  Deb.  Stk.  Red. 

100 

74 

— 

Puerto  Cabello&Val.Ld. 

10 

1 

5 

Recife  &  S.  Fraiicisco    . . 

too 

,59 

14/ 

R.CijroS.Paulo,Ld.,Sh. 

10 

?.V 

^ 

Do.             De  ).  Slk. 

too 

127 

5 

Rwyal  Sardini:  n  Ord . . . 

10 

in 

7/ 

Do.             Pref..... 

10 

12 

s/ 

Sambre  Sc  Mcuse 

30 

s/6 

Do.             Pref.     .. 

ID 



32' 

S.in  Paulo  Ld 

20 

jij 

1!? 

s/ioj 

Do.  New  Ord.    £io  sh. 

6 

4/8 

Do.  sp.c.  Non.Cm.Pref. 

10 

^?.'l 

Si 

Do.  l)eb.  Stk     

100 

m 

5 

Do.  5  p.c.  Deb.  Stk 

S.    rt  k    Cordova.    Gt. 

100 

}?A 

Sthn.,  Ld.,  Shares 

too 

4.1 

6 

Do.      Perp.  Deb.  Slk.  . . 

too 

114 

W4I 

S.  Austrian    

20 

6? 

"/ 

Slhn.    Braz.    R.   Gde.  do 

Sul,  I.d 

20 

5 

,57 

6 

Do.      6  p.  c.  Deb.  Stk. 

too 

4 

Swedish Cenll  ,  Ld.,4p.c. 

Deb.  Slk 

too 

107 

5 

Do.         Pref. 

ini 

»/3 

TallBl,  Ixl 

5 

2J 

Uruguay  Nthn.,  Ld.  7p.c. 

Pfd.  Stk. 

100 

8 

3i 

Do.  s  p.c.  Deb.  Slk.  . . 

too 

?7 

VillaMaria&Rufino.Ld., 

6  p.c.  Pref.  Shs. 

too 

17 

4 

Do.     4  p,c.  I  Deb.  Slk. 

100 

71 

6/0/0 

Do.     6  p.c.  3  Deb.  Slk. 

4? 

5/9 

West  Flanders 

8} 
10 

21 
18 

S/6 

Do.    ,Jp.c.  Pref... 

3/ 

Wstn.  of  Mavan  a,  Ld.  . . 

to 

5 

FOREIGN  RAILWAY  OBLIGATIONS. 


tie 


Name 


6   Alagoas  Ld.,6p.c.  Deb.,  Rd.  .. 

—  Alcoy   &    Gandia,   Ixl.,    5    p.c. 

Debs.,  Red 

5  Arauco.,  Ld.,  5  p.c.  ist  Mt.,  Rd. 

—  I     Da  6  p.c.  Mt.  Deb.,  Rd 

6  BrazilG.  Slhn.,  L.,  Mt.  Dbs.,Rd. 

6  I     Do.  Ml.  Dl«.  1803,  Kd 

54  Campos  &  Caran.  Dbs.,  Kd 

6    Central  Bahia,  1...  Dbs,,  Rd.    .. 

jJConded'Eu,  L.,  Db«.,Rd 

6    Costa  Rica,  L.,  ist  Mt.  DI».,Rd. 
6       Do.  2nd  DU.,  Rd 

5  Do.  Prior  Ml.  Db.,  Rd 

6  CucutaMt.  Dtw.,  Kd 

54  Donna  Thrsa.  Cris.,  L.,  Dbs.,  Rd. 

3  !Eastn.  of  France,  ^20  Dbs.,  Rd. 

4  Kgyptn.  Delta  Light,  L.,Db.,  Rd 

—  Kspito.  Santo  &  Cara.  5  p.c.  Stl. 
Dbs.,  Rd. 


5  P-c. 


Gd.  Russian  Nic.Kd.... 
Inlcr-Oceanic    Mex.,   L. 

Pr.  Ln.  Dbs.,  Kd 

Ital.  3  p.c.  lids.  A&  B,  Rd 

Ituana6p.c.  Debs.,  1918    

Manila   Ltd.,  6  p.c.  Deb.,  Red.. . 

Do.  Prior  Lien  Ml.,  Kd 

Do.  Series"  B,"  Rd 

.Matanzas  &  Sab.,  Rd 

.Minas&  Kio,L.,6p.c.Dbs.,Rd. 
Mogyana  5  p.c.   Deb.  Bds.,  Kd. 

Moscow-Jaros.,  Kd 

5j!Nal.-il  &  Na.  Cruz  Ltd.,  si  p.c. 

Debs.,  Red 

Nitrate,  Ltd. Mt.  Bds.,  Red 

Ntlin.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

Bds.  Red 

Nthn.  of  Spain  ^iscPri.Obs.Red. 
Ottmn.  (Smy  to  A.)(Kujk  )Asnt. 

Debs.,  Red 

Ottmn.lSeraik.)  Asg.  Debs.  Red.  103 
Ottmn. (Seraik  )  Non-Asg.D.,Rd:108 


50/ 


83 
20 

s 

51 
64 

^ 
107 

90 
104 

99 

65; 

18} 
105 

38 
102 


103 
58* 
72} 
22 

100 
80 
99i 
95 

102 

105i 

661 
83 
19i 

95 
8i 

108 


Ottmn.  Kuyjk.  Ext.  Red.  ...105 

Ottmn.  Serkeuy.  Ext.  Red 102 

Ottmn.  Tireh  Ext.  1910 99 

Ottmn.  Debs,  1886,  Red 98J 

I        Do.        1888,  Red.  1935  ....    97j 

Do.        1893,  Red.  1035 97 

jOtlmn.  ofAnlia.  Debs.,Rd 90i 

Oltomn.  Smyr.  &  Cas  Ext.  Bd.s., 

i    %d 84J 

Paris,  Lyon  &  Medtt.  (old  sys., 

;£20).  Red 18j 

Paris,  Lyon  &  Medit.  (new  sys;, 

^20),  Reil 19 

Piraeus,  At.  &   PeJp.,  6  pc.  ist 

Mt.  l:ds.,Red j  92 

Do.     5  p.c.  Mt.  Bds.,  Red.  ..;  70 

Pretoria-Pietbg.,  Ltd.,  Red 93 

Puerto  Cal).  &  Val.,Ltd.,  ist  Mt. 

Debs.,  Red 80 

Royal  Sardinian,  A,  Rd.  j^2o. ...  12 
Roval  Sardinian.  B.,  Rd.  ^£2,  . .  12 
Ryl.  Trns.-Afric.  5  p.c.  ist  Mt. 

;£iooBds.,  Red 46i 


Sa.Fe&Cor.G.S.,Ld.PrLn.Bds.  100 


|Sa.  Fc,  5  p.c.  2nd  Reg.  Dbs. 
3  iSouth  Austrian,  j£2o  Red. 
3  ISouth  Austrian,  (Scr  X.) 


72 

in 
121 
42} 


South  Italian  ^3oObs.(Ser.  .\  to 

G),Red 

3}  S.W.ofVene2.(Barq.),Ltd.,  7  p  c. 

ist  Mt.  jCioo  Debs 

Talta'.,  Ltd.,  sp.c.istCh.Debs., 

Red 

Uld.  Kwys.  Havana,  Red 

1  Wtm.  of  France,  jC2o  Red 

6  jWm.  B.  AyresSt.Mt.Debs. 
6    Wrn.  B.  Ayres,  Reg.  Cerl. 

5  Do.  Mt.  Bds. 

6  ;\Vtm.ofHavna.,I.d,Mt.Dbs 

7  iWm.  Ky.  San  P.^ulo  Red. . 
—  'Wrn.  Santa  V6  7  p.c.  Red. 
2/3  |Z«fra&Huelva,3p.c.Rcd |    2i 

i    ^  I 


98 
93 
....!  18} 
1D02IO8 
....107 
....  122 
,Rd.  99 
....  101 
40 


BAHKS. 


Div. 


Name. 


2/6    African  Banking  Corp., Ld 

2/4}    Agra,  Ltd 

2/9I    Anglo-Argentine,  Ltd.,;C9! 

8  fls.  Anglo-Austrian    

6/      Anglo  -  Californian,    Ltd., 

A20  Shares ' 

4/      Anglo-Kgyptian,  Ltd.,;£i5{ 
3,'6     Anglo-Foreign  Bkg.,  Ltd.! 

7/      Anglo-Italian,  Ltd \ 

7I6     Bk.  of  Africa,  Ltd.,  /iSj! 
30/    Bk.  of  Australasia 


5 
6 

laof 


lo/,|Bk.  of  Brit,  Columbia 


Bk.  of  Brit.  N.  America  .! 

Bk.   of  Egypt,  Ltd.,j£2s 

Bk.  of  Mauritius,  Ltd.  . . 

Bk.  of  N.  S.  Wales 

Bk.ofN.  Zland.(;ua.Stk. 

Bk.  of  Roumania,  jC  jo  Shs. 

Tarapaca&l,tln.,Ltd.,.^io' 

lique.  Fse.  dc  I'Afri.  du  S. 

Ik^ue.  Internatlc.  de  Paris 

Brit.   Bk.  of  S.  America, 

Ltd  ,  £70  Shares 

iV    jCapit.aliS;Clics.,  L.,j£5o.. 

3o/   IChart.  of  India,  &c 

10/   .City,  Ltd,,  jC^o  Shares  . . 

IColonial,  ijioo  Shares    .. 

Delhi  and  London,  Ltd.  . 

'German  of  lx>ndon,  Ltd. . 

Honii-Kong  J4  Shanghai. 

Impcrl.  of  Persia j 


35/ 

7/6 

.'a'/ 

4P.C. 

6/ 
a/6 

f.  33.50 
6/. 


18/ 


13 

11 
5J 

?* 

20 
64 

18 
9 

30     37J 
100  '1021 


6 

l\ 

S 

loof 

ii 

30 

23 

ID 

11 

10 

401 

30 

AJ 

10 
30 

fsl 

8S 



10 

m 

aSi 

47 

64 

ii 

Banks  (cenHinud)i- 


Div. 


Nams. 


2 


10/ 

13/ 
JO/ 

■4/ 

10/ 
44/ 

5/ 
33/6 

8/Q 

31/ 

3/9l 

28/ 
/■» 

36/ 

S/ 

'?' 

■3/9l 
3/4l 

6/3 

9/ 

i/i' 

1/1 

nU 

36/4t 
6/6 
•9/ 

13/6 

40/ 

13/6 

4  p.c. 
15/6 


Imperl.  Ottoman,  Z30  Shs;  10 

Intrnatl.  of  Ldn.,  Ld.,/30  1$ 

Ionian,  Ltd I  35 

Lloyds,  Ltd.,  ^CsoShs.  ,.  i 

Ixin.  &  Hraziln.  Ltd.,  .^30,  10 

Ldn.  &  County,  Ltd.,28o  20 

lAn.  &  Haniieatic,  L.,jCjo  10 

lAln.  &  MidLand,  L.,  ;C6o  12} 

Ldn.  &  Provin.,  Ltd.,  ;£io  5 

Ldn.  &  Riv.  Plate,  l..,jC2s  15 

Ldn.  &  San  Fcisco,  Ltd...  7 

I-dn.&Sth.  West.,L.,;£5c;  ju 

Do.  New  jCyi  yj 

Ldn.&Westmins.,L.,;Cioo'  20 
Mn.  of  Mex.  8c  S.  Amcr.,| 

Ltd.,  jCioShs 1  6 

Ldn.  joint  Stk.,  L.,  ;Ciooj  15 

Mn.,Paris&Anier.,L.  .^30;  16 

Merchant  Bkg.,  L.,  ;C9. .  i  4 

Mclropn,  Ltd.,  .jCso.Sh-s...'  5 

National,  Ltd.,  .£50  Shs... I  10 
Natl,  of  Mexico,9looShs.l$35 


National  of  N.  Z.,  h.^jCyi 
I  National  S.  Afric.  Rep. . . 
National  Provcl.  of  Eng., 

Ltd., /75Sh» 

Do.  do.  ^60  Shs. 
NorlhEastn.,Ltd.,;(;2oSh4 
Parr's,  Ld.,  JCioo  Shs.  . . 
Prov.  of  Ireland,  L.,  j^ioo 
Stand,  of  S. Afric. ,L.,;Cioo 
Union  *  f  Australia,  L.,;C75 

Do.  do.  Ins.  Stk.  Dep. 

.■900 

Union  of  Ldn.,  Ltd.,  £100 


3l 


,oJ 


'5 
35 

100 
'Si 


111 

12 
16 

31 

17; 

iio4; 

'  6 
35 
25 
2} 
14 
20i 
13 

14? 

50 

56J 

15 

91 

29 

65 

27 

103 
35i 


BREWERIES   AND  DISTILLERIES. 


Div. 


4i 

4 
7 

6 

4i 

3i 

4i 

4i 

4 


l\ 
5 

3* 

6 

1/3 

3^' 

8 

6 

4 

li 

3) 
5i 

4 

5/ 

6/ 

i 


30/9 

4i 
lo/ti 

si 

4 
2,/ 

A 

17/6 
6 

il 


6 

4i 

5 

4i 

si 

4i 

3i 

li 

4 

4 
4 
4 

■I 

3/ 
4 
10/ 


Nams. 


Albion  Per.  j  Mt.  Db.  Sk. 
All. Saints',  L.,Db.Sk.Rd. 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.    Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
.Mton&Co.,  L.,Db.,  Rd 

Do.  Mt.  Bds.,  1896  . . 
Arnold,S.W.,L.,i  M.D.S.; 
Arnold,  Perrett,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Ml  Db.  Stk..  Rd 
Arrol,A.,&Sons,L.,C.P.S. 

Do.  iMt.  Db.Stk.,Rd. 
Backus,  I  Mt.  Db.,  Red. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Ml.  Db.  Stk,,Ked, 
Barnsley,  Ltd 

Do.     Cum.  Wcf. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Barthclomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Rartram,  Ld.,  i  Mt.Db.S. 
BassS:Co.,Ld.,C.Pf.Slk. 

Do.  Mt.  Db.  Stk.,  Rd. 
Beeston,  Ltd 

Do.    Cum.  Pf. 

Do.    Mt.  Db.  Stk 

liell,J.,L.,iMt.D.Sik.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.  I  Mt.Db.Stk  Red. 
Bentley's  Yoiks.,  Ltd.    . . 

Do.    Cum.  Pref. 

Do.     Mt  Debs.,  Red.. 

Do.       do      i8o3.  Red. 

Do.    Ir.  Deb.  Stk 

Bieckerl's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6pc.C.P. 

Do  Ml.  Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  I  D.  Stk.H 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L. ,  i  D.  Slk.  ii 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Do.Mt.Db.  Sk.i888Rd.|r 
Bristol  United,  Ltd 

Do.     Cum.  Pref.    . . . . ! 

Do.     Db.Sk.Rd 11. 

Buckley's,  L..  C.  Pre.prf. ' 

Do.  I  Mt.  Db.  Stk.  Rd.  i. 
Bullard&S.,  Ltd.,  D.Sk.'i. 
Bu,shell,Walk.,L,C.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd.  i. 
Camden,  Ltd.,  Cum.  IVef. 

Do.   I  Mt.  Db.Sk.  Rd.  i. 
Cameron,  Ltd.,  Cm.  Prf. 
Do.     Mort    Deb.  Stk.    11 

Do.  Perp  Mt.  Db.  Sk.  11 
Cam'bell,  J  stone,  L.  ,C.  Pf. ' 

Do.4lp.c.  1  Mt.Db.Sk.  i< 
Campbell,  Praed,  L,  Per.; 

1  Mori.  Deb.  Stk K 

Cannon,  L.,  Mt.  Db.Stk.;i< 
I  Do.  ''  B  "  Deb.  Stk.  ..  i< 
Cardwell,  Ld..  I  Mt.l>.S.'l< 
'Castlemaine,  L.,i  Mt.Db.  11 
Charrington,  1..,  M.  D.  S.  11 
Cheltnhm.  Orie.,  Ltd.    . . 

!     I>o.     Cum.  Pr«f. 

I     Do.     Debs.  Red u 

^Chicago,  Ltd I  ) 


Brcwoici  ie.ie*HHiHuJ)i— 


Div. 


i 

'3 
5 

il 

li 
S 

u 

,1 

3/9 
4 
4 
10/ 

8 
6 

4 

6 
4i 
5 

4 
6/ 
6 
5 

4 

8 
6 

# 
6 

4 
4 
4 
4 

u 

•4 
6 
S 

5 
4 
6/ 

f 

7/ 

4 

i 

S 

,1 

4 
8/ 
8 
5/ 
7i 

II 
4 
4 
7/ 
6 
S 

3W7> 

>o/9l 

6 

it 

4 

»3/ 

7 
5/ 

?/ 
6 
4i 

5 
J 

:» 

1* 
*r 

4i 

8 
6 


Chicago,  Ltd., Debs.  ....  too  I  8*i 
Cincinnati.  Cum.  Pref.  . .    10       1 

City  of  Baltimore 10       34 

Do.     8  p.c.  Cum.  Prei     10       7) 

City  of  Chicago,  Ltd lo      l] 

Do.        Cum.  Pref. «o       5* 

City  of  London,  Ltd 100  iZOS^ 

Do.  Cum.  Pref.    ..     ..jioo   136 
Do.  .Mt.I)eb.Sik.,R<I.liao  illOi 

Colchester,  Ltd I     5       5 

Do.        Pref. 5       T 

Do.       Deb.  Stk.,  Red.lioo  ilOB 


Coml>e,  Ltd..  Cum.  Pref.  I  10 
Do.  Mt.Db.  Slk,  Rd.'ioo 
Do.      Perp.  Deb.  Stk.   Iico 

Comm'cial,  L.,  D.  Sk.,  Rd.  too 

Courage,  I. ..Cm. Pref. .Shs.  100 
Do.  Irr.  .Mt.Deb.  Slk.  jioo 
Do.  Irr."B"Mi.Db.Sk.ii<>o 

Danicll  ft  Sons,  Ltd I  10 

I>o.    Cum.  Pref. I  10 

Do.     iMl.Perp.Db.Slciioo 
Do.     "  B  •■  Deb.  Slk. . . 

Dartford,  Ltd 

Do.    Cum.  Pref. 

Do.     1  Ml.  Db.  Sk.  Rd. 

Davenport,  I^.,i  D.  Stk. 

Denver  United,  Ltd 

Do.        Cum.  Pref. j  10       t; 

Do.         Debs.    '100  I  86* 

Deochar,  L.,i  D.Sk.,Rd.  100  lllj 

~ 86 


Nahb. 


a 


5 
5 

100 


13* 

110 

lOb 
loei 

1401 

127 

10b 

7 

12 
U»i 

S9 

I 
99 


Ut. 


.oo^eooj 


Hi 

107 


Distillers,  Ltd. 
Dover  &   N.  Ld. 

Db.Sk 

Dublin  Distillers,  Lui.  . 

Do.    Cum.  Pref. 

Do.    Irr.  Deb.  Slk.    ..;joo 

Eadie,  Ltd.,  Cum.  Pref..!  lo 

Do.    Irr.  I  Mt.Db.Sk.  100 

Edinbsh.  Utd.,  Ltd |  10 

Do.  Cum  Prf.l  10 

Do.     I  Mt.  Debt.    I  too 

Eklridee,Pope,L.D.Si  R.  loo 

Emerald  &  Phccnix,  Ltd.!  10 

Do.  Cum.  Pref...    lo 

Empress  Ltd.,  C.  Pf.    ..1  10 

Do.    Mt.  Deb.  Slk... 1 100 

Famham,  Ltd ]  10 

Do.      Cum.  Pref. 1  10 

Fenwick,  L.,  i  D.  Sk.,  Rd.ioo 
Flower  &  Sons,  Irr.  D.  Sk. '  100 
Friary,  L. ,  i  Db.  Stk. ,  Kd.  100 
Do.  I  "A"  Db.Sk.,  Rd  !ioo 
Green,  J.W.,L.,iMt.D.S.  100 
Groves,  L.,  i  Db.  Sk.,Rd.  100 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Slk..  luo 

Do.     Deb.  Slk.,  Red..i:oo 

Hall's  Oxford  L. ,  Cm.  Pf. ,     5 

Do.     1  Mt.  Deb.  Slk...  100 

Hancock,I.d.,Cn-.  ?f  Ord.    10 

Dj     Def.  Ord.  _ .  .      ,0 

Do.  Cum.  Pref.    10 

Do.     I  Deb.  Slk.,  Rd.  100 

Hoare,  Ltd.  Cum.  Pref. . .    10 

Do.     *' A  'Cum.  Pref..     10 

Do.    Mt.Deb.Stk.,Rd.  too 

Do.      do.        do.     Rd.|ioo 

Hodgson's,  Ltd 5 

Do.  I  Mt.  Db.,Red..l  — 
Do.  sMt.  Db.,  1006,,!  — 
Hopcraft,  L.,  i  M.  D.  S.  100 
Huggins,  Ltd.,  Cm.  Prf..  j  10 
Do.  istD.  Stk.  Rd...'ioo 
Do.     "B"Db.Stk.Rd.  100 

Hull  Ltd ,  10 

Do.        Cum.  Prrf.  . . . . '  10 
Ind,Coope.L.,D.Sk.,Rd.  100   117 
Do.  "B'-MLDb.  Slk.Bd.  too  :U1 
Indicnapolis,  Ltd. 
Do.  Cm.  Prf.   .. 
Jones  Frank,  Ltd. 

Do.  Cum.  Pref.   10 

Do.  1st  Mort.  Debs.  ..  too 

LKenward&Cl.,Ltd...      5 
con,  L.,  D.  Stk.,  Red  loo 

Do.    Irrd.  "B"  D.  Sk    too 
Lascelles,  Ltd I    5 

Dc.  Cum.  Pref.  5 

Leney,  Ltd.,  Cum.  Pref.l  10 

Dc.  I  Mt.Db.  Slk.  Rd.  100 
Lion,  Ltd.,  ;£3s  shares. .  1  17 

Do.  New  j^io  shares.. I    6 

Do.  Perp.  Pref.  so 

Dc.  R.Mt.  Db.  Sk.  Rd.  100 
Lloyd  &  Y.,  Ld.,Db.  Sk.  100 
Locke  &  S.,  Ltd.,  Db.  S.  too 
lx>vitx>nd,  L.,  Db.  Slk.  '100 
Luca.s&Co.,Ld.,Deb.Stk.,iao  ,105' 
MalKhcster,  Lid ,  10  \  19 

Do.  Cum.  Pref. 10 

Marsion.  J.,  L.,  Cm.  Prf..  10 

Do.  I  Mt.  Db.  Sk.,  Rd.  100 
Massey's  Burnley,  Ltd. . .  1  10 

Do.  Cum.  Pref,  10 

McCracken,  Ltd.,  i  Mu 

Deb.,  1908 'loo 

McEwan,  Ltd. ,  Cm.  Pref.    10 
Mcux,  Ltd..  Cum.  Pref.  .i  10 

Do.  Mt.Db  Slk.  Red.  100 
Michell   &    A.,    Ud 

Mt.  Deb.  Slk.  Red 100 

MileEiidDist.Db.Sk.Rd.  100 
MilwankMft  Chic.  Lid.  10 
Do.  Cum.  Pref.    10 

Michell,  Tom,  U,  Db, .      5,. 
Morgan.  Ltd.,  Cam.  Pret    10 

Nader  ft  Coll.,  Ud 10 

Do.         Cum.  Pref. .    to 
I        Do.         D(b.Ked...  100 

Newcastle,  l.id 1  10 

'    Do.    Cum.  Pref. 'to 


1^ 

ICB 
107 

,1* 

ig* 

m 

105 
111 
lOH 

.se* 

105 

111 
610 

irej 
ui 

5J 
103 
13i 
17 
'  15 
113 
12} 
121 
112 

loe 

im 

100 

101 


17 


lOOt 

its* 
lu' 

107 
ICB 

I 

s* 

1« 

U2 

'M 


i 


14° 


Zbc  Jnvestots'  IReview, 


July  29,  1898. 


Bieweries,  &c  (contitiutd)  :- 


Newcastle,   Ltd.,    i   Ml., 

Deb.,  19H     '  °=','"J 

Do.  "A'Deb.Stk.Red.ioo    lOo 


New  England,  Ltd '   lo 

Do.     Cum.  Pref. i   lo 

Do.     Debs.  Red '  too   lOlf 

New  London,  L.,  iD.Sk.  loo 

Ne\'.'  Westminster,  Ltd. . .     4 
Do.         Pref 4 

New  York,  Ltd "o 

Do.     8p.c.  Cum.  Pref.'   10 
Do.     J  Mt.  Deb.  Red.  100 

Noakes.  Ld.,  Cum.  Pref. 
Do,  iMt.  Db.  Stk.,Rd 

Norfolk,L.,"A"D.Sk.Rd 

Narth.-impton,  Ld 

Do.     Cum.   Pref 
Do.     Cum.   Pref 


.103 
10 

i     ?* 

-\  m 

■  !  113 

,  100   106 
107 

in 

ISi 

124 


Do!     iMt.'Psr.  Db!sk.  too   128 
Nth.E.-ist..L.,i  D.Sk.Rd.  100 
N.  Worcesters.,L.  Db.Sk.  100 
Nottingham,  L.,  Cm.  Prf.    ic        - 
Do.  I  Mt.Dab.Stk.,Red.  100  ,1W 

Do.  "  B  "  do.  Red 5°   109i 

Ohlsson' Cape.  Ld 5  :  1° 

Do.        Cum.  Pref.  5^3, 

Do.        ind  Cum.  Pref.     5 


Do.  Deb.  Stk.,Red.  too  ill/ 
01dfield,L.,iMt.Db.Stk.  too  104 
PageS:Overt.,L.,Cm.Prf.    10      13; 

Do.      I  Mt.  Dbs  ,  Red.  too  109 
Parker's  Burslem,  Ltd.  . .    10     24i 

Do.  Cum.  r  .-f. 10      15 

Do.  iMt.  Dr.Stk.,Red.  roo    112 
Persse,  Ld.,iMt.Db.Rd.  100     93J 
Phipps,  L.,Irr.  i  Db.Stk.  too  |112J 
Plym.ulh,L.,Min.Cu.Pf.    10  !  14 

Do.  Mt.  Deb.  Stk.,  Red.  too  ;107i  I 
Pryor,Reid,L.,iD.S.,R.[t  too  ,104i 
Reid's,  Ld.,Cm.  Pref.  Stk.  too    137J 

Do.  Mt.  Deb.  .Stk.,  Red    too    112 

Do.'  B"iMl.Db.Stk.,Rd    too  ,105 
RhonddaVal.,L.,Cu.Pf     10  ,11 

Do.  iMt.Deb.Stk.,Rd    too    lOSJ 
Robinson, Ld., Cum. Pref.    10  '  llj 

Do.  I  Mt.Perp. Db.Stk.  100  :109J 
Rochdale,  Ltd i   10  i     6 


10    , 

114 


Do.  I  Mt.  Deb.  Stk.  . 
Royal,  Brentford,  Ltd.  . 

Do.        Cum.  Pref.     . .     ._  — 

Do.        I  Mt.  Dbs.  Red  too  ,107 
St.  Louis,  Ltd :  10  I    3 

Do.        Cum.  Pref. ,  10 

St.  Pauli,  Ltd 1  10 

Do.        Cum.  Pref. I   10  I  — 

Salt(T.),L.,iDb.  Sk.  Rd.  too  111 

Do.      "B"D:-..Stk.Red  too  |104 
San  Francisco,  Ltd 10  ; 

Do.  8  p.c.  Cum.  Pref...     10  , 
Savill  Brs.,  L.,  D.  Sk.  Rd.  100  :117 
Scarboro.,  Ltd.,  I  Db.Stk. ,100  ,101 
Shaw  (Hy.).  Ltd.,  i  Mt. 

Db.  Stk.,  Red Iioo 

Showell's,  Ltd 10 

Do.  Cum.  Pref.    to 

Do.  Gua.  Shs 5 


,100 
365 
1 


97jl 

22 

15 


1 102 
i  3? 
I  17J 


Do.  Mt.  Db.  Stk.,  Red.  100  1114 

,        T  _    T-*     CM.        T>.l 'in 


Simonds,L.,  1  D.Sk.,Rd.  too 
3imson&McP.,L.,Cu.Pf.    10 

Do.  I  Mt.  Deb.  Stk.  ..  too 
Smith, Garrett, L.,;£2oShs,   10 

Do.  Cum.  Pref. 


Ill 
9 
94J 
16i 
25 


Do.  33  p.c.  Mt. Db.Stk.  too  |10T 
Smith's,  Tadcster,  L.,CPf,   10  ;  12 

Do.  Deb.  Stk.,  Red.  ..doo  !112* 

Do.   Deb.  Stk. Red.     ..!too,106 
•i.  African,  Ld I     i   1     It 

Do.        Cm.  Pf.   1     I  ;     li 

Spreckley  Bros.  Db.  Stk.  too  101  i 
-;tar,L.,iM. Db.Stk., Rd., too  103 
Stewards  P.,  L., I  D.Sk.  too  111 
Sti-ettons  Derby,  Ltd 1  10  1  13^ 

Do.       Cum.  Pref.  ....  I  to     13 

Do.       Irr.iMt.Db  Stk.;ioo  |103J 
Urong,Romsey,L.,  j  D.  S.jioo   113 

Do.      "B"D1).  Stk... ,100   106 
Itroud,  L.,  Ub.  Sk.,   Rd.'too  :109i 


Tadcaster  'ro'er,L.,b.Sk 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .. . . 

Do.  "A"  Db.  Stk.  .. 
rhorne,  Ltd.,  Cum.  Pref. 


100  :109.i 
21 
I  15 

;io8 

14 


Do.     Deb.  Stk.,Red...iioo  ,103J 


rhrelfall.  Ltd 

Do.         Cum.  Pref. ;   to  :   16 

Do.  iMt.Dbs.,Red.iioo  [113 
l'ollemache,L.,D.Sk.Rd.:too  |1C3 
rruman.Hanb.,D.Sk.,R.!ioo  llOSJ 

Do."B"Mt.Db.Sk.,Rd.,ioo  ,  94 
Jnited  States,  Ltd 10  ;     9 

Do.    Cum.  Pref. ro     llj 

Do.  t  Mt.  Deb 100  Il05* 

Valker&H..Ld.,Cin.  Prf.    to  \  10} 

Do.iMt.Deb.Stk..Red.jroo  ;107 
Valker,Peter,Ld.Cm.Prf.|   10  ,  13J 

Do.  I  Mt.  Dbs.  Red.  ,.ltoo  ilOS 
Vallingford,L.,D.Sk.Rd.jioo  ;105i 
Vatney,  Ld.,Cm.Prf.Sk.  too  ,155 

Do.     Mt.  Db,  Sk.,  Rd.  1  too  ,121* 

Do."B"Mt.Db.Sk.,Rd.|too  ,115* 

Do.  Mt.  Db.  Sit 100  103 

\Vatney,  D.,Ld.,  Cm.Prf.    to  |  12 

Do.     I  Mt.  Db.  Stk.  ..  100  |108 

Velister  &  Sons,  Ltd.    . .    10  ,  16  j 

Do.        Cum.  Pref.  ..    to  i  14 

.Venlock  Ltd     Pref.    ....     to  ,  12 

Do.  I  Mt.Db.  Sk.,Rd.  100  jl06 
.VestCheshire,  L.,Cu.Pf.     10     10 

Do.  Irred.  i  Mt.  Db.Sk.  too     97 


^^.  ^..^v.  .  ^.^.. ....(too 

.Vhitbiead,  L.,  Cu.  Pf.  Sh.  1  too 

Do.       Db.  Stk.,  Red.     too 

Do.    "B"Db.Sik.,Rd. 
'tVolverhmpton  &  D.  Ld . . 

Do.    Cum.  Pref. 


1234 
110 
103 
174 
'  13 


1             Breweries,  &c.  {continued)'.— 

Commercial,  &c.  (fiontinued)  : — 

1 

Div. 

Name. 

Last 
Div. 

Name. 

(2 

1 

Wolverhampton  &  D.  Ld. 

44 

Barker  (John),  Ltd. ,  Irred. 

4i 

1     5i 

I    Mt.  Dbs.,  Red 

Worthington,  Ld.  ,Cm.  Prf. 
Do.     Cum.  "B"  Pref. 

I  Mt    Db  Stk           

100 

10 

15* 

2/6 

Barnagore  Jute,  Ltd 

5 

3 

54 
44 

10 

134 

5 

Do.     Cum.  Pref. 

5 

4 

Worthington,Ld.,Mt.  Db. 

7iid. 

Belgravia  Dairy,  Ltd.     . . ;     i 

i 

3i 

Sk.,  Rd 

100   113 
100   ]03 

5 

Bell(R.)&  Co.,  Ltd 1     5' 

98 

Do.     Irr.  "B"  Db.Stk. 

Do.  I  Mt.  Dbs.    

100 

Yardley,  I.  &  J.,  Ld.     .. 

s 

V' 

9*<i. 

Bell's  Asbestos,  Ltd 

I 

uJ 

^t 

Do.        Cm.  Pf.    

"> 

^ 

5 

Do.   Mt.  Db.  Bds.,  Rd. 

100 

104 

Do.        t  Mt.  Db.  Stk. 

ICXJ 

102 

10/ 

Bengal  Mills,  Ltd 

10 

11 

6/ 

Y.ates's  Castle,  Ltd 

10 

13 

6/ 

Do.   s  p.c.  Cum.  Prf. 

10 

il!t 

5 

Do.     Cum.  Pref. 

10 

11 

5/ 

Benson(J.W.)L.,Cm.  Pf. 

10 

104 

5 

Younger \V..L.  Cu.Pf.Sh. 

100 

1344 

4 

Do.  Perp.  Mt.  Db.  Stk. 

100 

6 

Bergvik,  L.,6p.c.Cm.  Pf. 

10 

LJ4 

12/ 
44 

Do.    Dfd 

ID 
100 

11 
1(«4 

Do.     I  Dbs.,  Red.  .. 

1 

-.1 

Birm'ham  Vinegar,  Ltd. 

5 

ibt 

5 

Do.     Cum.  Pref. 

5 

5 

CANALS   AND    DOCKS. 

4i 

Do.  I  Mt.Db.  Stk..  Rd. 

100 

109 

5 

Birt,Potter&H.,L.,C.P.' 
Bo.ake(A.)L.,5p.c.Cu.Pf. 

4 
10 

10 
8 

!    Last 
1    Div. 

« 

Name. 

6/6 

Bodega,  Ltd 

■> 

(^ 

0^ 

44 

Do.   Mt.  Deb.  Stk.,Rd. 

100 

111 

6/ 

Bottomley  &  Brs.,  Ltd.  . . 
Do.             6  p.c.Pt. 

6 

1      4  ■ 

Birmingham  Canal 

100 

1414 

10 

9 

3 

E.  &  W.  India  Dock.... 

100 

?1 

8|d. 

Bovril,  Ltd 

I 

1 

Do.  4  p.c.  Prf.  Stk 

79 

i/o? 

Do.         Def. 

z 

•fi 

32/3 

Do.  P.L.  Deb.  Stk 

100 

ini 

6|d. 

Do.         Cum.  Pref.  . . 

I 

1 



Do.  Cons.  Deb.  Stk.   . . 

100 

90 

44 

Do.         Deb.  Stk.     . . 

100 

101 

40/ 

G.  Junction    Ord.  Shs. . . 

100 

146 

■;/ 

Bradbury,  Gret.,  Ld.,£io 

ti 

14 

6/ 

Do.        do.    Pref. 

10 

20 

5/ 

Do.      s  p.c.  Cum.  Pref. 

10 

13 

4  ■ 

King's  Lynn  Per.  Db.  Stk. 

100 

1174 

Brandram  Brs.,  L.,C.P. 

10 

11 

2 

Leeds  &  L'pool  Canal  — 

100 

70 

S/ 

Brewers'  Sugar,  L.,  5  p.c. 

;      2 

Lndn  &  St   Kath  Dks 

58 

Cum.  Pref. 

10 

10 

Do.     Pref. 

1374 

3/6 

Brighton  Grd.  Hotel,  Ld. 

S 

4 

Do.     Pref.,  1878 

100 

1.12% 

4 

Do       Mt.  Db.Stk., Red. 

100 

lUi 

4  ■ 

Do.     Pref.,  1882 

100 

1,114 

5 

Bristol  Hotel  &Palm.Co., 

1      4 

Do.     Deb.  Stk 

100 

I.W 

Ltd.  isl  Mt.  Red.  Deb. 

100 

10b 

MchesterShipC.5p.c.  Pf. 

10 

2 

6d. 

British  &  Bengton's.  Tea 

3i 

Do.  ist  Perp.  Mt.  Deb. 

100 

lOU 

Tr.  Asc,  Ltd 

I 

J. 

Milford  Dks. Db.Stk. "A" 

100 

20 

5 

Do.      Cum.  Prf. 

5 

ii 

3} 

MillwallDk 

60 

British     Deli    &    Lgkat. 

5 

Do.  Perp.  Pref.     

100 

1404 

Tobacco,  Ltd 

I 

i 

4i 

Do.  Pref.    

100 

£00 

1064 
1264 
l.W 

i 

Do.     Cum.  Prf.    

British  Tea  T.able,  Ltd. . . 

I 
I 

i 

Do.  New  Per.  Prf.,  1887 

5 

Do.  Per.  Deb.  Stk 

100 

Do.      Cum.  Pref. 

I 

u 

4/ 

Newhaven  Har 

10 

14 

^ib 

Brooke,  Ben.,&Co.,  Ltd., 

■      24 

N.  Metropolitan 

SharpnessNw.  Pf."A'*Sk. 

72 

Cum    Pref          

5 

M 

100 

Ml 

7/6 

Brooke,  Bond  &  Co.,  Ltd. 

,S 

18 

5 

Do.  Deb.  Stk 

100 

ILS 

3/ 

Brown  Brs.,  L.,Cum.  Pref. 

s 

ShefEel    &  S.  Yorks  Nav. 

54 

Brown,T.,&Sns.,L.,C.P. 

s 

4 

1 

44  p.c.  Pref  Stk 

too 

1104 

6/ 

Browne  &  Eagle,  Ltd.   . . 

10 

13 

!  36-432 

20 
100 

147 
1474 

5 
4, 

Do.    Cum.  Pref. 

Do.     Mrt.  Db.Sk., Red. 

10 
100 

124 
109 

Surrey  Comcl.  Dok.,Ord. 

1     7 

Do.Min.  4p.c.Pref."A" 
Do.  Pref.  ''B" 

no 

150 

,0/ 

Brunner,  Moiid,  &  Co.,  Lt. 

0 

38 

100 

14H4 

10/6 

Do.     ic  10  shares 

34 

\t\ 

5 

Do     do.  "C". 

100 

1484 

7 

Do.    Cum.  Pref. 

10 

'S* 

Do.    do.  "D" 

100 

144 

7, 

Do.    ;£  10  shares 

=; 

,st 

4i 

Do   Deb.  Stk 

100 

1524 

10/ 

Bryant  &  May,  Ltd 

5 

'^ 

3/ 

Bucknall,  H.,  &  Sons,  Lt. 

=; 

6 

Do.    Cum  Pref. 

=; 

1* 

3/5 

Burke,  E.  &  J  ,  Ltd 

s 

H 

3' 

Do.    Cum.  Pref. 

s 

6 

6 

Do      Irred.  Deb.  Stk... 

100 

135 

1/ 

Burlington  Htls.  Co.,La; 

I 

|4 

16 

Do.     Cum.  Pref.     .... 

I 

1 

4 

Do.     Perp.  Deb.  Stk.  .. 

:oo 

1044 

5 

Bush&Co.,I.d..CP.   .. 

s 

COHHERCIAL,  INDUSTRIAL,  &e. 

4 

Do.     I  Deb.  Stk.,  Red. 

IOC 

104 

^4 

Callard,Stwt.&Watt,LCP 

I 

,1* 

i    Last 

. 

,; 

4/ 

Callender's  Cable  L.,  Shs. 

S 

lU 

Name.                   ."S 

M 

44 

Do.      I  Deb.  Stk.,  Red. 

ICG 

109 
2 

<S 

B. 

Campbell,  R.,  &  Sons,  Lt. 

S 

6 

CanlareiraWater,Bd.,  Rd 

98 

5 

Accles,  L.,  I  Mt.  Db.,  Red. 

100 

844 

5 

Do.     (2nd  issue) 

100 

87 

2/6 

Aerated  Bread,  Ltd 

z 

13 

4 

Cartavio    Sugar,   Ltd.,  6 

— 

African  Gold  Recovery,  L. 

I 

4 

p.c.  ist  Debs.,  Red.    .. 

20 

804 

6 

Alhambra(Bkpl.).L.,C.P. 

I 

1 

<)/ 

Cassell  &  Co.,  Ltd.,  £10 

Q  1  Mi  1 

,      4» 

Do.  ist  Mt.  Db.  Sk.   ..Jloo 

1014 

Castner  Keilner  Alkali  .. 

I 

IJ 

i      2/ 

.Vluminium,  L.,  ".\"  Shs.;     i 

2} 

5 

Causton,  Sir  J.,  &  Sons. 

i       4+ 

Do.  I  Mt.Db.Stk.,Red.,ioo 

98 

Ltd.,  Cum.  Pref. 

10 

13} 

5i 

.\melia  Nitr.,  L.,i  M.Db 

100 

8U4 

4 

Cent.  Prod.  Mkt.  of  B.A. 

'    14/ 

Anglo-Chil.  Nitrate,  Ltd. 

ist  Mt.  Str.  Debs 

100 

81 

7 

Chadburn's  Teleg.,  Ld. . . 
Do.     6  p.c.  C.  P 

14 
1 

!      6 

Do.  RIy.  Mt 

100 

1094 

— 

I 

!     4 

Do.  Cons.Mt.Bds.,Red 

100 

79 

4 

Chappell   &    Co.,    Ltd., 

4 

.Anglo  -  Russian     Cotton 

Mt.  Deb.  Stk.  Red.... 

[GO 

104 

Ld.,  I  Charge  Debs.,  Red 

100 

96 

6/ 

Chicago  &   N.W.  Gran. 

5/ 

Angus(G.,&Co.,L.),;£ia 

74 

164 

8  p.c.  Cum.  Pref. 

10 

3 

4; 
8 

Chicago  Packing  &  Prov. 
Do.          Cum.  Pref 

Do.     5  p.c.  Cum.  Pref. 

10 

10 

10 

10 

4 

Do.     Irred.  Deb.  Stock 

100 

101 

6/ 

City  Offices,  Ltd 

12 

8 

3/ 

.Argentine  Meat  Pres.,  L., 

34 

Do.       Mt.  Deb.  Stk... 

lOf) 

1064 

24 
96 

tl/ 

864 

5 

ArgentineRefinry,Db.Rd. 

100 

Cy.    London  Real  Prop., 

6d. 

.Armstrong,  Whitw.,  Ltd. 

I 

3S 

21 

4 
(      5 

Do.           Cum.  Pref. 

=; 

5 
128,1 

t, 

74 

(OO 

14 
107 

.Artisans',Lahr.Dwllgs.,L.|ioo 

Do.     Deb.  .Stk.  Red. . . 

1! 

Do.  Non-Cm.  Prf.,  i87(j]ioo 

1314 

34 

Do.     D»b.  Stk.  Red. . . 

100 

105 
10^ 

Do.            do.             1884 
.Asbestos  &  Asbestic,  Ltd. 

100 
10 

1304 
4 

ll 

100 

Cy.    of   Santos  Iniprvt.s., 

=/7+ 

Ashley-grdns.,  L.,  C.  Prf. 

5 

<>4 

Ltd.,>  p.c.  Pref. 

10 

8 

4i 

Do.      I  Mt.  Deb.  Stk. 

lOO 

1134 

SOI 

CLty,  Bock,  &  Co.,  Ltd... 

10 

64 

1      4/ 

.\ssam  RIy.  &  Trdng.,  L., 

8 

Do.     Cum.  Pref. 

10 

104 

8  p.c.  Cum.  Pref.  "A" 

10 

14 

6 

Do.     Mort.  Deb 

100 

im 

I           

Do.  Deferrd.  "B"Shs. 

I 

ih 

20/ 

Coats,  J.  &  P.,  Ltd 

ro 

62 

i           

Do.  Defrd.  (iss.f.pd)  . . 

I 

3 

6/ 

Do.       Cum.  Pref.    .... 

10 

18 

1      8/ 

Do.  Cum.  Pre.Prf.  "A" 

10 

14 

44 

Co.its,  ;.  &  P.  Ltd.   Deb. 

i      6/ 
5 

Do.  New  Pref. 

10 
100 

11 
104 

-/=? 

Stk   Red 

too 

I 

1114 
IS 

Do.  Debs.,  Red 

Coburg  Hotel,  Ltd 

5 

Do.  Red.  Mort.    Debs. 

100 

110 

4 

Do.         Deb.  Stk.  Red. 

100   100   1 

f, 

Aust'lianPastrl,L.,Cu.  Pf. 

10 

'/ 

6 

Colonial  Consign  &  Dis., 

7 

\ux  Classes  Laborieuses, 

Ltd.,  Cum.  Pref. 

5 

4 

L.  C.P 

S 

^ 

44 

Do.     1st  Mort.  Debs.. 

100 

9,") 

44 

.Aveling&  P.,  L  , Mt.Db.    too 

102.1 

Colorado  Nitrate,  Ltd.  .. 

8d. 

.Aylesbury  Dairy,  Ltd.   . .  i     i 

H 

5/ 

Co.  G^n  des  Asphtes.  de 

Do.     4  p.c.  Mt.  Dbs.  too 

10,U 

F.,  Ltd 

fi 

ft 

10/ 

Babcock  &  Wilco.x,  Ltd.;  to 

30 

5 

Do,     Non-Cm.  Prf.     . . 

5 

6 

Do.     6  p.c.  Cm.   Prf.i   10 

16 

2/5 

Cook,  J.W.,  &Co.,Ltd., 

8 

Baker  (Chs.),  L.,Cm.  Pf.      5 

9 

Cum.  Pref 

M 

i      8 

Do.         "  B,"Cm.  Pref.j     5 

7} 

5 

Cook,  T.,  &  Son,  Egypt, 
Ltd.,  ist  Mt.  Deb.  Red. 

4 

Do.      ist  Mt.  Db.  Stk.   100 

105 

100 

.114 

1      =/■ 

Barker  (John),  Ltd |     1 

2? 

~    J 

Cork  Co.,    Ltd.,    6    p.c. 

'     54 

Do.  Cum.  Pief.    

5 

n 

Cum.  Pref 

5 

2 

Commercial,  &c.  (continued) '. — 


5 

^6 

!! 

5 

4/6 

5 


4/ 
44 

4 


5 

4 

6 

5/3 
5 

6 
44 

6/ 
7 


12/ 
2/ 
1/6 

3/6 

J4 

'AJ 

7 

4 
10/ 


82d. 

i/ljd. 
6 
44 

2/6 

5/3 
7/6 

4 


44 
5 

6/ 

12/ 
14/ 
44 

«/3 

4/6 
4 

3/6 
5 
9/ 

4'i 
6Sd. 
44 


14/ 

i/o'8j 
5 
7id. 

6 

6,8 


6d. 
4/ 


5 
too 


Cory,  \V.,&Sn,L.,Cu.Pf. 

Do.  ist  Deb.  Stk.  Red. 
Crisp  &  Co. ,  Ltd 

Dc.      Cum.  Pref 

Crompton  &  Co.,  Ltd. 
I  Do.  ist  Mt.  Reg.  Deb. 
|Crossley,J.,  &  Sons,  Ltd. 
;     Do.  Cum.  Pref. . .. 

Crystal  Pal.  Ord.  "A"  Stk. 

Do.     "B"  Red.Stk!ioo 
Do.  1st  D. Stk. 100 

Do.  6  p.c.  2nd  too 

Do.  6   p.c.    3rd :  100 

Do.  3p.c.isti895:ioo 

Daimler  Motor,  Ltd I  10 

Dalgety&  Co.,;C20  Shs.      5 

Do.     Deb.  Stk 100 

Do 100 

Davie.s,  Karri,  &  J i 

Do.      Cum.  Pref.     ....      i 
De  Keyser's  Ryl.  Htl.,L.[  10 

Do.     Cum.    Pref I   10 

Do.     Deb.  Stk.,  Red..jioo 
Denny,  H.,&  Sons,  Ltd., 

Cum.  Pref 

Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.   Tibbies'     Vi-Cocoa, 

Cm.  Pf. 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorm.nn,  Long  &  Co.,  L. 
East  Ind.  Dist.  &  Sue., 

Cm.  Pf. 

Do.         Deh.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"  .£5  Shs....      3 

Do.     fully-paid    5 

Do.     Deb.  Stk.  Red..  100 
Ekman  Pulp  &  Ppr.  Co., 

Ltd.,  Mt.  Deb,  Red.. 
Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd.  , 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Do.  5p.c.;£iooDb.,Rd. 
Eng.  Sew.  Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,&  Co.,  Ltd. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.  H.,  &  Co.,  L. 

Do.    Cum.  Pref 

Do.  iMt.  Dh.  Sk.,Rd. 
Ez'ening  Ne%vs,  L.,  C.  Pf. 
Evered  &  Co. ,  L. ,  /[lo  Sh, 

Do 

Fairbairn    Piistoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 
Faiifield  Shipbldg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.  2Mt.Db.Stk.Red. 
Farmers  Co.,  Ld.,  C.Pf. 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fletcher.  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.  .. 
Fordham,'W.B.,&Sns,Ld. 
Fore-st.  Warehouse,  Ltd. 

Do.  Regd.  Debs.,Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L.    i(^ 
Fowler,J.,S:  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  &  Chalmers,  Ltd . . 
Free.Rodwell  &  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

s4  P-c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man, 

chstr),L.,iMt.  Db.Sk. 
Genl  Hydraul  Power,L. 
Gillman  &  Spencer,  Ltd 

Do.     Pref. 

Do.     Mort.  Debs 

Goldshro.,  Mort  &  Co.,  L., 

"A"  Deb.  Stk.,  Red 

Do.     3  p.c.   "  B  "  Inc. 

Deb.  Stk.,  Red 

Gordon  Hotels,  Ltd. 

Do.     New  Issue 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk. 

Do.  do. 

Do.     Perp  Deb 

Greenwich  inld. Linoleum 

Co.,  Ltd 

Greenwood     &      Batley, 

Ltd.,  Cum.  Pref..... 

Gwynne(J.  S:  H  ) 

Do.         Pref.      

Hagemann  &   Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig&  Hai^Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum,  Inc. 

Stk.  Red 

Hampton  &  .Sons,  Ltd.,  j 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  t 

p.c.  Cum.  Pref. 

Do.  I  Mt.  Deb.  Stk. 
Harmsworth,  L.,  Cm.  Pf. 
Hairison,  Barber,  Ltd.  .. 


1?' 

102 
94 

§1 
105 
38 


95 
1 

10* 

1 
109 

24 

4 

18 

101 

10} 
1114 
102 

134 

10 
14 

101 
2 
94 
102 
6 
11 
16 

1044 

1 

111 

265 

2 

4 
49 

62J 

12 


10 

14i 
137 

100 

lOO 

l^^ 

100 

lUb 

I 

\ 

10 

10 

1 

U 

5 

61 

I 

1 

T 

1 

10 
10 

i 

100 

50 

100 

.03 

s 

3 

100 

88 

I 

11 

5 

44 
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Commercial,  &c.  (cmtinued):— 


3/ 
2/6 
5i 

2/6 
.8/ 

it 

6 

4'95<i- 
5 
4 

i/^l 
5 

4 

i/S 
6 
6 
7/a 


5 

6 

I 

22/ 

6 

^ 

6d. 
6 

5/6 
2/6 
.0/ 

h. 

i, 

6 

lojd. 

5i 

7 

6 

,/2'd. 

■•*/ 
5/ 

,     4 

9?d. 
4/ 
6 

5 

5 

■5/ 

4/ 

"/ 

5 

3/ 
5 

m/ 

5 
5 
6 

60/ 
5 
2/6 

^^ 


4/ 
5 

5/ 

54 

4/7 

6/ 


4/ 
1/6 

7td. 

r 

3 

4i 
.0/ 
4i 
6 
5 


Harrod's  Stores,  Ltd 

Do.        Cum.  Pref.  . . . 
Hawaiian  Cornel.  &  Suj 

1  Mt.  Dctis 

Hazell,  Watson,  L.,  C.  V 
Henk-y'sTeleg.,  Ltd.... 

Do.     Pref.  Shs 

Mt.  Db.  Stk.,  Rd 

Ltd 

Cura.  Pref. 

Mt.  Deln.,  Red. 

,td 

Pref.      


Do. 

Henry, 

Do. 

Do. 

Herrmann 
Do. 


.  Deb.  . 


Hill(R.  &J.) 

Do.         Pref. 

Do.         1  Mt 

Hildesheimer,  Ltd. 

Holbrn.  &  Krasca,  Ltd.. . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col.Stres,L.,C.P 
Hood  S  M.,  Ld.,  Cm.  Pf 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  .£10  Shs. . 
Hotcbks.  Ordn.,  Ltd 

Do.         7  p.c    Cm.  Prf, 

Do.  iMt.  Db5.,Kd 
Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.  iMt.».Sk.,R. 
Houlder  Bros.  Cm.  Pf.  . . 
Do.  ist  Deb.  Stk.. 
Howard  &  Buigh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red 
Howell,  J.,  Ltd.,  ;£;  Shs. 
Howell  &  Is.,  L.,;i3i  Shs. 
Humber,  Ltd 

Do.         Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Impl.  Rus.sn.  Cotton,  L. . . 
Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impl.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 

Telegraph  Works,  Ltd. 

Do.  J  Mt.  Debs.,  Red. 
ntern.  Tea,  Cum.  Pref. 
Jays,  Ltd 

Do.  Cum.  Pref. .... 
Jarrahdale    Jarr.   For.  & 

Rls.  Pref. 
Johns,  S.  &W.,Ld.,  C.  P. 
Johnson,  Matthey  I)b.  Sk, 
Jones  &  Higgins,  Ltd.    .. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P, 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Kxplrtn.  Ltd. 
King,  Howmann,  Ltd.  . . 
Kinlorh  ^  Co.,  Ltd 

Do.         Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,lLd.,C.P. 
LaGuairaHarb.,L.,D.Sk, 

Do.  2  Mt.  7  p.c.  Dh.  Sk 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.    Debs.,  Red. 


ComiTiercial,  &c.  (con/iniud)  :— 


Commercial,  &c.  (c&niinued) : — 


li 

Si 

103 

12 
109 

} 
? 

IJ 

'l\ 

I02i 

5 

99! 

37 

15 
106 


7 

\ 
IJl 

1: 

16: 

22 

104 

6( 

6| 

IC 

iJi- 

111* 

13 

106 


5 

too 

100 

5 

5 

100 

L.Copais  Ld.,  i  Mt.  Debs.jioo 

Lautaro  Nitrate,  Ltd. .... 

Do.  I  Mt.    Debs.,  Red. 

Lawcs  Chem.  L.,  .,Cro  shs. 

Do.  N.  Cm.  Min.  Pref. 

LeedsForEe,7  p.c.  Cm.Pf. 

Do.    t  Mt.  Debs.,  Red. 

Lever  Bros.,  L.,  Cm.   Pf. 

Liberty,  L.,6p.c.  Cm.  Pf. 

Liebig  s,  Ltd 

Lilley&Sk.,  L.,  Cm.  Pf. 

Linoleum    Manftg       Ltd. 

Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 


Lipton 

Do.     5  p.c.  Pref. 

Do.     4  p.c.  Deb 100 

Lister /t  Co.,    Ltd I  10 

Do.Cum.  Pref.      I  10 

Liverpool.  Nitrate    I     5 

Liverpool.  Warehsg.,  Ltd  '  to 

Do.     Cum.  Pref. '   10 

Do.  I  Mt.  Db.  Slk.,Rd.:too 
Lockharls,  Ltd.,  Cm.  Pf.l  1 
Ldn.^Til.,  Liglttragej^iol  9 
Ldn.  Comcl.  Sale  Rms.,L.|  to 

Do.        I  Mt.  Deh.  .Stk.  100 


6 
6 

9;d. 

5 

44 
5 

4 

Jt 
6 

'^ 
6 
5/ 
101 
6 
■/ 
2/6 
63/41 
i/7i 
6 


London  Nitrate,  Ltd. 

Do,  Cm.  Min.  Pf.  ., 
London  P.Tvillon,  Ltd.  .. 
London.      Produce     Clg. 

Ho.,  Ltd.,  iio  Shares 
London  .Stereos.,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Louise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovell  ^  Chri.stmas,  Ltd. 

Do.     Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
M.tchinery  Trust,  Ltd.    .. 

Do.  4i  Del).  Stk.  ..    . 
MacLclian.L.,Min.  C.  Pf. 

I>o.  r  Mt.  Debs.,  igoc 
McKw.an,J.,t  Co  ,  Ltd. . . 

Do.  Ml.  Debs.,  Red. 
McNamara,  I..,  Cm.  Pref. 
Mai.son  Virot.  Ltd 

Do.  6  p.c.  Cum.  Pref... 
Manhri  Sacc.  L.,  Cm.  Pf., 
Mang.an  Brje.,L.,£ioShs! 
Mansions  Proo,  M  t.  Db.Sk 
Mnr»halK>lS  grove.Mt.Di 


5 

7/ 
lod. 

1/6 

if 
4 

2/ 
1/6 

i\ 


6 

6d. 

1/3 
24/ 

10 
■  5/ 

6 


54 
4 

6 

i 

4 


i 

(5 

f 

T 

,' 

=4 

77 

Ah 

2b 
1 

1 
80 

s 

4 
5 

354 

75. 

4 

,1 

9B 

M 

i>l 

fid, 

12i 

4 

16/ 

48 

6 

m 

oM. 

lb 

■/9 

t7/6 

t>4 

6 

lb 

6 

t>» 

5 

V4 

R'd. 

H 

6d. 

■  ili 

6d. 

LOB 

6 

4 

8 



5J 



2» 



■'i 

6 

VMI, 

5 

1* 

in 

103 

5 

1 
3 

'6/ 

V 

8?d. 

■?» 

5 

i 

./l? 

j 

5 

m 

3/ 

'i 

5 

105 

1/ 

4J 

6/ 

1121 

6 

16 
104 

.^2, 

9 

6/ 

lOUt 

2/ 

1 

64 

87A 

.0/ 

Sil 

4t 

i 

6/ 

31 

Uj 

9d 

16 

102 

•> 

Maflon&  Mason,  Ltd. 
Do.     Cum.  Pref.   ... 

Maynards,  Ltd 

I>o.    Cum.  Pref.  . . 
Mazawattee  Tea,  Ltd. 
I  >o.     Cum.  Pref.   . . 
Mellin'i  Food  Cum.   Pref. 
Mct.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  l)wlgs.,Ltd. 
Do.    do.  Cum.  Pref.    . . 
Metro.  Prop.,  L.,Cm.  Pf. 
Do.     ist  Mt.  Debs.  .Stk. 
Mexican  Cotton  1  Mt.  Dh, 
Mid.  Class  Dwlgs.,  L.,Ub. 

Millars'  Karri,  Ltd 

Do.    Cum.  Pref.   

Milner'sSafe,  Ltd 

Moir  &  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  H.,Ltd 

Murray  L.  5*  p.c.  C.  Pf. 
Do.  4i  I  ,Mt.  Db.Sk.Rd 

Nat.  Safe  Dcp.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelscn  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtcl  A«ph.,  Ltd.    . . 
New  Darvcl  Tob.,  Ltd... 

New  F.xplosives,  Ltd 

New  Gd.  Htl.,  Bham,  L. 

Do.     Pref. 

Do.     iMt.Db.Stk.,Rd. 

New  Julia  Nitrate,  Ltd. 

NewLdn.  Borneo  Tob.,  L. 

New  Premier  Cycle,  Ltd. 

Do,  6  p.c.  Cum.  Pref. 

Do.  4ip.c.  i.Mt.Db.Rd 

New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.    6p.c.iMt.Dbs.Rd 

Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 2J 

Nobel-Dynam.,  Ltd 

North  Bra/n.  Sug.-ir,  Ltd, 

Oakey,  Ltd 

Do.  Cum.  Pref. .... 
Paccha  Jazp.  Nitr.,  Ltd.. 
Pac.  Bora.v,  L.,  i  Db.  Rd 

Palace  Hotel,  Ltd 

Do.         Cum.   Pref..... 
Do.         I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref. 

Paquin,  Ltd 

Do.        Curn.  Pref..... 

Parnall,  Ltd.,  Cum.  Pref. 

Pawsons,  Ltd.,  .£10  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  C.  &  T.,  L.,  C.  P. 

Pears,  Ltd 

Do.         Cum.   Pref. 

Do.         Deb.  Stk 

Pearson, C.  A., L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.  Pref. .... 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     j\  p.c    I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.        "  A  "  Pref.    . . 

Do.        "B"Pref.    .. 

Pillsbury.W.  Fl.  .Mills,  L. 

Do.     3  p.c.  Cum.  Pref. 

Do.     I  Mort.  Debs.    . . 

Plummer,  Ltd 

Do.    Cum.  Pref. 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Pryce  Jones,  Ld. ,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum.  Pref. 

Raleigh  Cycle,  Ltd.    ... 

Do.     Cum.  Pref. 

Read  Bros.,  Ud 

l>o.     s  p.c.  Cum.  Pref. 

Do.     l)eK  Stk 

Recife  Drnge.  Ld.  I  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  J.aneiro  Cy.  Imps.    Lti. 

Do.     Debs 

Do.    1882.1893 

R.Jan  Fl.  Mills,  Ut-.  .. 

Do.     I  Mt.  Debs..  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Roberts,  J.  R..  Ltd 

Do.      I  Ml.  D.  Sk.,Rd. 

Roberts,  r.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  it  S.,  Ltd 
Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.     Debs.,  Red 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd t     s 

-        Pref...! 1     f 


tyl.  A( 
Do. 


RyL  Htl.,  Kdin..  Cm.  Pf 
RyL  Niger,  Ltd.,  XiioSh. 

Do.      

Russian  Petroleum 

Do.  6J  p.c.  Cm.  Prf 
Ruston,  Proctor,  Ltd.    . . 

Do.     I  Mort.  Debs.    .. 

Sadler,  Ltd 

.Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. . . 
iSalt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     beb.  Stk 


7ld. 


Salt    Union,    Ltd.,   "B 

Deb..Sk.,Rd 100 

San  Donato  Nit.,  Ltd.  ..      5 

San  lorge  Nit.,  Ltd 5 

.San  Pablo  Nit.,  Ltd 5 

San  Sebastn.  Nit.,  Ltd. . .      5 

Sanitas,  Ltd 

Sa.  Elena  Nit.,  Ltd 5 

Sa.  Rita  Nil.,  Ltd 5 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.     I  Mt.  Deb.   Stk.    100 

Do.     Debs.,  Red     ....  100 

Do.    &  Ldn.  For.  Htl., 

Ltd., 5  p.c.  Debs. Red. 

Savoy  Theatre  ist  Mort. 

Deb.  Stk too 

Schibaieff  Petroleum 

Do.    Cum.  Pref. 

Schweppes,  Ltd 

Do     Def. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc,  Ltd 

Do    Cum.    Pref. 

Slaters,  Ltd 

Do.  Cum.  Pref... 
Smokeless  Pwdr.,  Ltd.  .. 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L 

Do.  5}  Cm.  Pf 5 

Spencer,Tumer,&Co.Ltd     5 

Do.  Cum.  Pref. ....  5 
Spicer,IxJ.,5p.c.Dbs.  Rd.  "oo 
Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.,  Red. 

Do.    "A"Db.  Stk.,Rd.  ■«> 

Do.    "B"iDb.Stk.,Rd.  too 

Do.  Fd."C"  I  Dl>.S.,R.,ioo 
Spratt's,  Ltd 5 

Do.  Debs.,  1014  . . . .  — 
SteinerLd.,Cm.  Pf !  10 

Do.  I  Mt.  Db.  Sk.  Rd.  too 
Stewart  &  Clydesdale,  L.  \  10 

Do.      Cum.  Pref.   |  10 

Sulphide  Corp |ioo 

Swan  &  Edgar,  L I     ^ 

Sweetmeat  Automatic,  L.  i  ' 
Tarry  &  Co.,  Ld.,  Cm.  Pf. !  « 
Teetgen,  Ltd.,Cum.  Pref.!  5 
Teleg.  Construction.,  Ld.,  >2 

Do.  Db.Bds.,Rd.,  1899  too 

Thom,  D.  &  Co.,  Ltd.  ..\    5 

Do.  Cum.  Pref. . . !     5 

Tilling.Ld.sJp.c.Cm.Prf.l     5 

Do.  4  p.c.  I  Dbs.,  Rd.  — 
Tower  Tea,  Ltd |     ■ 

Do.     Cum.  Pref. :     5 

Travers,  Ltd.,  Cum.  Pref  1  10 

4  j     Do.       I  Mt.  Dbs.,  Rd.;"oo 

6  TucumanSug.,!  Dbs.,Rd.  '00 
4/     lUnited  Alkali,  Ltd 

7  Do.     Cum.  Pref. 

5  !     Do.     Mt.  Db.Stk.,Rd. 
2|d.    Un.HorseShoe,L,.NCPf. 

5  I  Un.  Kingm.  Tea,  Cm.  Prf. 
2/  iUn.  Lankat  Plant., Ltd... 
4/     lUn.  Limmer  Asphlte.,Ld. 

'3/  IVal  de  Travers  Asob.,  L.I  10 
3/  jV.  denBergh's,  L.,Cra.P.I  5 
64     iWalker&M.,Ld.,Cu.  Pf.!     5 

6  Walkers,  Park.,  L.,  C.  Pf.  \  10 
44  Do.  I  Mt.  Debs.,  Red.  100 
4/  tWallis,  Thos.  &Co.,  Ltd.i  5 
6  Do.  Cum.  Pref.  ..!  5 
54  iWaring,  Ltd.,  Cum.  Pref.'  5 
4}  I  DD.iMt.  Db.Sk., Red.  100 
4J     :     Do.  Irred.  "B"  Db.  Stk.  100 

Warner  Est.,  Ld..  Cu.  Pf.     10 

Waterlow,  Dfd.  Ord 10 

Do.  Prfd '  10 

Do.  Cum.  Pref.i  10 

Waterlow  Bros.  &  L.,  Ld.    10 

Do.  Pref. 1  10 

i/io  Webley  &  Scott,  Ltd.  . .  5 
5  Do.  Cum.  Pref.      5 

j/23yelford.  Ltd i 

4i     '        Do.  DelK.,  Red.  too 

1/     jWclford's  Surrey  Dair.,  I*.      i 

—  ;Welsbach  Incandescent- .' 100 

—  I     Do.     Dfd I 

5       !     Do.     Cum.  Pref. too 

7',d.  West  Ix>ndon  D.iirj-,  Ltd.  i 
44  IWharnclifreDwllgs,L.,Pf  10 
3  I  Do.  3p.c.  Irr.  Mt.Db.Sk.  too 
1/     jWhite,  A.  J.,  Ltd 1     I 

Do.     6  p.c.Cum.  Pref.;     J 
White,  J.  Bazley,    Ltd., I 

I  Mort.  Debs.,  Red too 

White,  R.,  Ltd.,  I  Mort.l 

Deb.  Stock,  Red too 

White,  Tomkins,  Ltd ....  i   10 
Do.  Cum.  Pref.i  10 

White,W.  N.,L.,  Cm.  Pf. 
Wickens,  Pease  &  Co.,  L. 
Wilkic,  Ltd.,  Cum.  Pref. 
WillansS  Robinson,  Ltd.      5 

Do.  Cur-.   Pref.     5 

Do.  I  Mt.  Db.Stk.,Red.  100 
William-sons,  L.,  Cm.  Prf. 
Winterbottm.  Book  Cloth. 

Ltd.,  Cum.  Prf. 

Yates,  Ltd 5 

Do.  Cum.  Pref      5 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref 

Young's  Paraffin.  Ltd.    . 


CORPORA'nON  STOCKS-COLO- 
MIAL  AND  FOB£ICH. 


9 

1 


,iS 


12 


106 


101 
104t 

}?: 
7 

107 
11 

IS 


li 


•  ■925 

. 1906I 
19081  100 
1944    100 


AiickUnd  City,  '73  i9a4-«4'  100 
Do.  Cons.,  '79,  Red.  1930  100 
Do.  Deb.  Ln.. '83..  1934-6   100 

Auckland  HarD.  Deb*. too 

Do.  1917    loo 

Do,  1936'  soo 

Balmain  Boro* 19x4    — 

Boston  City  (U.S  )    100 

Do.  ..;9o3'  100 

Brunswick     Town      5.    c| 

Debs.  1916-30   100 

B.  Ayres  City  4^  p.c-    

Cape  Town,  City  of 

^^- ,  . .  1943 

Chirago,  City  of,  Gold  1915 

Chri.stchurch  1936 

Cordoba  City 

Duluth  (U.S.)  Gold  ..i92« 
Dunedin  (Otago)  . . 
Do. 

Do.  Consols 
Durban  Insc.  Stk. . . 
Essex  Cnty.,  N.  Jersey  1936  $ic« 
Fitzroy,  .Mclbrne. . .  1916.19'  100 
Gisljorne  Harbour..  ..19151  100 
Grcymouth  Harbour..  1935;  100 

Hamilton 1934 1  too 

Hobart  Town    1918-30    100 

Do.  1940,  100 

Invercargill  Boro.  Dbs.  1916    100 
Kimberley     Boro.,     S.  A. 

Debs. 

Launceston  Twn.  Dbs.  19 16 
Lvttleton,  N.Z.,Harb.i929'  100 
Nfelboume  lid.  ofWks.t92ii  100 
Melb.  City  Debs.  1S97-1907]  100 

Do.      Debs 1908-27    100 

Do.      Debs. .  .1015-30-22,  100 
Melbne.  Harb.  Bds.,  190S-9,  100 

Do.    do 1915    100 

Do.    do 191&.21    100 

Melbrne.Tms,Dbs.tqi4.i6    100 
Do.     Fire  Brig.  Db.  1931    100 

jMexicoCity  .Stg 100 

:Moncton  N   Bruns.  City . .    100 

Montevideo 100 

Montreal  Stg too 

Do.  1874    100 

Do.  1879    100 

Do.  1933    100 

Do.    Perm.  Deb.  Stk 100 

Do.  Cons.  Deb.  Stk.  1932    100 
Napier  Boro.  Consolid.  1914    luo 
Napier  Harb.  Debs. . .  1920 
Do.  Debs...i93S 

New  Plymoutii  Harb. 

Debs.     1909 

New  York  City 1901 

Do 191(^36 

Nth.  Mellwume  Debs. 

i-6co  1931 

Oamaru  Boro.  Cons. . .  1930 

Do.    Haib.  Bds.  (Reg.) 

Do.  6  p.c.  (Bearer)..  1919 

Otago  Harb.  Deb.  Reg. 

Do.  1877 

Do.         1881 1921 

Do.  Debs.    . .  193: 

Do.  Cons.    . .  1934 

Ottawa  City   . 

Do.  t9»4 

Do.  Debs,    . .  1913 

Port  ElizabethWaterworks 
Port  Louis     . . 

Prahran  I.)ebs.    1917 

Do.      Del>s.     1919 

QuebecC.Coupon.187s  1905 

Do.  do.  1878  1908 

Do.  Debs.   1914-18 

Do.  Debs 1931 

Do.  Cns.Rg.Slk.,  Red.. 
Richmond(Melb.)Dbs.  1917 

4      Rio  Janeiro  City    

4      Rome  City  

4         Do.^  and  to  8th  Iss. . . 

—  Rosario  C 

—  Do 

4  St.  Catherine  (Ont.)  ..i93< 
4  St.  John,  N.B.,  Debs.  1934 
4i  St.Kilda(Melb)Dhs.i9iS-3l 
4     St.  Louis  C  (Mias.)..i9ii 

4  r>o •9«J 

3-65      Do 1915 

—  Santa  Tt  City  Debs. 
6     Santos  City 

6  ISofia  City    

5  iSth.  MeltMurne  Debs.  191  sj 

4^  Do.         Debs I9>9f 

5     Sydney  City    1904: 

4     I         Do.         Debs.    1913-13' 

4  I         Do.     do.  (1894)  .  .1919 

7  iTimaru  Boro.  7  p.c...  19101 

5  Timaru  Harb.  Debs  1914 

5  Do.  Debs...  1916' 

6  Toronto  City  Wtwksi9o4.6 

5  Go,  G.  Cns.  Dbs.  1019-20. 

4         Do.  Strlg.   '.-. 1932-S 

4        Do.  Local  Imptov 

34   „po. 1939 

5^   \  iuporaiso   

4     Vancou\'cr  >93i 

4         Do 1933 

6  Wanganui  Haib,  Dbs.  1905' 
6  Wellington  Cot .  Deb.  1907 

6         Do.  Impror.,  1879    , 

6  Do.  Wirwks.  Ufas.,  i«8ol 

A        Do.  Debs..  1893 1933 

4I   Wellington  HarK 1907 

A  Westport  Harb.  Db^  1935 

6  Winnipeg  City  Deb. . .  X9C7 

Do.    .' 19141  too 
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^be  Jnvestove'  TReview. 


July  29,  1898. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


4i 


6 

3/ 
7td. 


1/ 

S 
26/ 


S/ 
4 
3 
5 

2' 

■/7j 

5/ 
4 
1/3 

lifd. 
2'«d. 


5 

« 
20/ 


!!/4j 
5 

4 

9d. 
4/5^5 

4i 
8 

»/6 
/6d. 

70/ 

3t 


Name. 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd.iioo 
Amer.Frehld.Mt.  ofLon.,i        | 

Ld.,  Cum.  Pref.  Stk.  ..  loo  | 

Do.  Deb.  Stk.,  Red.  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do.  Deb.  Stk.,  Red   .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.     Reg.  Debs.,  Red 
Ang.-Fch.  Explorn.,  Ltd 

Do.       Cum.  Pref.    .... 
.Urgent.  Ld.  &  Inv.,  Ltd. 

£t  Shares 

Do.     Cum.  Pref. 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Reoliz  ,  Ltd.,  Ord., 

Do.     Cum.  Pref. 

Austrln.  Agricl    ^25  Shs. 
Aust.   N.  Z.  Mort.,Ltd.. 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.   .. 
Australian  Est.  &  Mt.,  L., 


85 

974 

u 

106i 


Financial,  Land,  &c.  (fiontiHued)^ — 


Last 
Div. 


12/6 


5 
4i 


Name. 


Ltd. 


45 

_ 

m 

3 

2i 

ii 

2hl 

nil 

V7 

^3 

U 

4 

S4 

6i 

it 

Mi 

50/ 

87* 

2/8 1 

«0i 

s 

3 

100  1 


104 


94 

109 
83 

106 

23 

7 


4i 
z/6 

«/4t 

L* 

4i 

3i 

«/9j 

4l 

2/2  Jf 
1/ 

4i 

1/9 

2/6 


2/ 
3/ 


i 


4/ 

5/S 

4i 


3i 


t/6 


Mt.  Deb.  Stk.,   Red., 
Do.  "A"    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  ;i25  Shs.    . . 

Do.    New,  £1$  Shs — 

Do.    Deb.  Stk 

Do.  Do I  roo 

Bengal  Presidy.   1  Mort.' 

Deb.,  Red 1 100 

British   Amer.   Ld.  "A"i     i 
Do.  "B"j  24 

Brit.  &  Amer.  Mt.,  Ltd. 

£10  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £258115 

Brit.  N.  Borneo.  £1  Shs. 
Do. 

Brit.  S.  Africa 

Do.    Mt.  Deb.,  Red. 
B.  Aires  H.-irb.  Tst.,  Red. 

Canada  Co 

Canada  N.  VV.  Ld.,  Ltd.:«25  1  $5 

Do.     Pref. $ioo;;S5 

Canada     Perm.    Loan   &1 

Sav.  Perp.  Deb.  Stk. . .  j  100 
Curamalan    Ld.,    6    p.c.  | 

*'  A  "  Scrip    

Deb  Corp.,Ld.,  £ioShs 

Do.        Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld.  j     3 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    I  10 

Do.    Deb.    Stk.,   Red.!  100 
Equitable  Revers.  In.Ltd.jioo 

Exploration,  Ltd j     i 

Freehold  Trst.  of  Austria.  I 

Ltd.  £10  Shs i     I 

Do.     Perp.  Deb.  Stk. ..  1 100 
Genl.   Reversionary,  Ltd.  1 100 

Holborn  Vi.  Land  1 100 

House  Prop.  &  Inv. 


1/6 


2j 


i   ' 

1 

'  .0 

10 

100 

;ui 

A 

j 

'S/ 

* 

I 

i 

A 

101 

too 

95 

Hudson's  Bay 
Hyderabad  ( Deccan)  .... 
Impl.  Col.  Fin.  &  Agcy. 

Corp 

Impl.   Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  £7!  Shs 

Do.     D^b.  Stk.,  Red.. .'100 
Ld.  &  Mtge.  Egypt,  Ltd. 

£i8Shs !     3 

Do.     Debs.,  Red 100 

Do.     Debs. ,  Red '  100 

Ld.  Corp.  of  Canada,  Ltd. 
Ld.   Mlge.  Bk.  of   Texas 

Deb,  Stk 

Ld.  Mtge,  Bk.  Victoria  4^ 

p.c.  Deb,  Stk 

L.tw  Debent.  Corp.,  Ltd., 

£10  Shs 

Do.     Cum,   Pref,,    

Do,     Deb,  Stk 

Law  Land,  L, ,  44cm.  Prf, 
Ldn,  &  Australasian  Deb, 

Corp,,  Ltd,,  £4  Shs,  .. 

Do,    4}  p,c.  Mt.    Deb. 

Stk,,  Red 

Ldn.  &Middx.Frhld,Est, 

£2  Shs 

Lndn,  &  N.  Y.  Inv.  Corp., 

Ltd 

Do,  5^.c,  Cum,  Pref,,. 
Ldn,  &  Nth,  Assets  Corp,, 

l.td,,/i  Shs 

Ldn,  &   N.  Deb.  Corp.,  L, 
Ldn,  8:  S,  Alric,  Explrn. 

Ltd :.. 

Mtge,  Co.   of  R,   Plate. 

Ltd.  £10  Shs 

Do,    Deb,  Stk.,  Red 
Morton,  Rose  Est.,  Ltd., 

1st  Mort,  Debs 

Natal  Land  Col,  Ltd.     , , 

Do,  8  p,  c,  Pref, ,  i  byo . . 
Natl,  Disct,  L.,  £25  Shs. 
New  Impl,  Invest,,   Ltd, 

Pref,  Stk 

New  Impl.  Invest.,  Ltd, 

Del,  Stk 

N,  Zld,  Assets  Real  Deb. 
N,Zld,  Ln,&Mer,.\gcy,. 

Ltd  Prf,  Ln,  Deb,  Stk 
N,  Zld,  Tst,  &  Ln.  Ltd., 

/•>sSh.s  


30 


98 
92 

if 

108 
i 

3 


U 

100     ; 

105   i 


20/ 


4i 


19i 

3   I 

j 

96i' 
91i 


2j;  u 

98* 

23 
10;! 
101 

ii 


75 
i 


7/5 
.■i/7 
5 
3/ 

1/95 
4i 


4 
5/ 
6 


4i 

4 
5 
116 

i\ 
4i 
5 

8/ 

4 

4i 


100 

99 

35/ 

3 

5 
10 

!! 

2 

■i 

N.  Zld,  Tst,  &  Ln, 

5  p,c,  C'-im,  Pref,  . . . , 
N,  Brit,  Australsn,  Ltd. 
Do,  Irred,  Guar, ,, 
Do,  Mort,  Debs,,, 
N,Queensld. Mort. &  Inv., 

Ltd.,  Deb.  Stk. 
Peel  Riv,,Ld,&Min,  Ltd, 
Peruvian  Corp.,  Ltd, 

Do.  4  p.c.  Pref, 

Do,  6  p,c,  I  Mt. 

Debs,.  Red 

Queenid,  Invest,  &  Ld, 

.Mort.  Pref.  Ord.  Stk, 

Queenid,    Invest,   &    Ld, 

Mort,  Ord,  Shs, 
Queenid,    Invest,   &    Ld, 

Mort,  Perp,  Debs, 
Rally,  Roll  Stk,  Tst,Deb,, 

1903-6 

Reversiony,  Int,Soc,,Ltd, 

Riv,  Plate  Trst,,  Loan  & 

Agcy,,  L,,*' A"  ;£ioShs, 

Riv,  Plate  Trst,,  Loan  & 

Agcy,,  Ltd,,  Def,  "  B 

Riv,  Plate  Trst,,  Loan  & 

Agy.,L.,Ub.Stk.,Red, 

Santa    K<;   &    Cord,    Gt, 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.  Australian   Invest., 

Ltd.,  Gviai.  Pref.     

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Stock  ICxchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd 

£10  Shs 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

TralTord  Pk.  Est.,  i  Dbs. 
Tran?v.ial  Est.  &  Dev,,L, 
Transvaal    Lands,   Ltd,, 

£1  Shs 

Do,        F,  P 

Transvaal  Mort,,  Loan,& 

Fin,,  Ltd,,  £10  Shs,    ,. 

Tst  &  .\gcy,  of  Austrlsa., 

Ltd.,  £10  Shs 

Do,     Old,  fully  paid  , , 
Do,     New, fully  paid . . 

Do,     Cum,  Pref, 

Trust  &  Loan  of  Canada, 

£20  Shs 

Do,    New£2o  Shs, , , , 
Tst,    &    Mort,    of    Iowa, 

Ltd,,  Deb,  Stk,  Red, , ,  100 
Tst,,  Loan,  &  Agency  ofj 

Mexico, 'Ltd,,  £10  Shs,  I    2 

Trsts,,  Exors,&Sec,  Ins. 

Corp.,  Ltd.,  £10  Shs. . '     7 

Do.     Irred.  Deb.  Stk.  !ioo 

Union  Dsc,  Ld., £10  Shs.  [    s 

Union  Mort.  &   Agcy.  of' 

Aust.,  Ltd.,  Pref.  Stk.   1 100 

Lk),     6p,  Pref,  £6  Shs,  I     2 

Do,     Deb,  Stk |ioo 

Do.     Deb,  Stk 100 

Do.     Deb.  Stk,  Red,,,  1 100 
U,S,  Deb,  Cor,  Ltd,,  £i\ 

Shs '     I 

Do,     Cum,  Pief,  Stk  .   100 
Do.     Irred.  Deb.  Stk. .  Iioo 
U.S.  Tst.  &   Gu.lr,  Cor,, I 

Ltd,.  Pref.  Stk '100 

Van  Dieman's I  25 

Walker's  Prop, Cor,,  Ltd,,' 

Guar,  I  Mt,  Deb,  Stk,,!ioo 
Wslr,  .Mort,  &  Inv,,  Ltd,, 
Deb,  Stk !ioo 


3i 


=J 


15/ 


108 


69i 

134} 

1064 

103i 

99 
471 
101} 

2} 

104 

80} 

i. 

i, 

i 


IS, 

15    1 

92} 
i 

108} 
10} 

30 

90* 

a3} 
94 

} 

lOOi 
1C7} 

77} 
16 

107 


FINANCIAL-TRUSTS. 


i    12} 

■      3 
,  1 112 

100 

.1    7 

8i 

lOJ 

62} 

9 
101 


1/6 
7ld. 
5 

4 


4 
4 

4i 

mo 

4 


Afric   City  Prop,,  Ltd.,  ,|     1 

Do.     Cum,  Pref, i 

Do,     ist  M,  Dbii '100 

Alliance  Invt,,  Ltd,,  Cm, 

4}  p,  c  Prefd 'ico 

Do,    Defd 100 

Do,    Deb,  Stk,  Red, .,  100 

Ararcn,  Invt,,  Ltd,,  Prfd,  100 

Do,    Defd too 

Do,     Deb,  Stk.  Re,l,,,,ioo 

ArrnyS:  Navy  Invt., Ltd., 

S  p.c.  Preld :  too 

"Do.     Defd.  Stk 100 

Do.     Deb.  Stk loo 

Atlas   Investment,    Ltd,, 
Prefd.  Stk 100 

Bankers'     Invest,,    Ltd,, 

Cum,  Prefd 

D.i,     Defd 

Dc      Del),  Stk 

Brewery  &  Comml.  Inv.^ 
Ltd.,  £10  Shs 5 


100 

74 

12* 

104*  i 

120} 

37* : 

114} 

84* 
17* 
105} 

70J 

103 
25} 
112 


Financial— Trusts  {contmued)  '.- 


Financial — Tntsts  (ctmiinueJ) : — 


Last 
Div. 


5 

4 
6 

smo 
ih 

5 

4 

4 


4t 
5 
4 

4i 

4 
5 


4 

2/6 

6 

il 
1 

4i 

u 

4 

5 

i 
4i 


4 
4 
6 

4 
25/ 

?7/6 

ts 

4 
4 

4 
4 
3i 
5 

3 

4 
4 
4 
4 


4l 
5 
5 
1 

t/ 

4 

4 

17/7 

8/ 

4I 

£s 

5 
H 

£3 

4 

5/ 

6 


Sii6 
1 


Name. 


British  Investment,  Ltd.,i 

Cum.  Prefd too 

Do.     Defd 1 100 

Do.     Deb.  Stk 

Brit,  Steam,  Invst,,  Ltd. 

Prefd       

Do,     Defd 

Do,     Perp,  Deb,  Stk  , , 
Car   Trust    Invst,,    Ltd, 

£10  Shs 

Do,     Pref,     

Do,     Deb,  Stk,,  1015.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd |ioo 

Consolidated,  Ltd.,  Cum. 

ist  Pref.      lioo 

Do.    5  p.c.  Cm.  2nd  do. !  too 

Do.    Defd too 

Do.    Deb.  Stk Hoo 

Deb.  Sees,  Invst !  too 

Do,   4p,c,  Cm,  Pf,  Sk,iloo 
Edinburgh   Invest.,  Ltd.,  I 

Cum.  Prefd,  Stk '100 

Do,       Deb,  Stk,  Red,:  100 
Foreign,  Amer,    &    Gen, 

Invt,,  Ltd,,  Prefd iioo 

Do,       Defd too 

Do,        Deb,  Stk 100 

Foreign  &  Colonial  Invt,,i 

Ltd,,  Prefd Itoo 

Do,        Defd !  too 

Gas,  Water  &  Gen,  Invt„| 

Cum,  Prefd,  Stk too 

Do,       Defd,  Stk |ioo 

Do,       Deb,  Stk iioo 

Gen,  &  Com,  Invt,,  Ltd,, I         [ 
Prefd,  Stk ;ioo  ;ll 


106} 
104} 

!ll5} 
48} 
115} 

138} 
95} 

87} 
37} 
101 


34} 
111} 
12 
17 


Do,       Defd,  Stk too 

Do,        Deb,  Stk jioo 

GlobeTeIegph.&Tst.,Ltd.,  10 

Do,  do,       Pref, 

Govt,  &  Genl,  Invt,,  Ld,, 

Prefd 

Do,       Defd 

Govts,  Stk,  &  other  Sees, 

Invt,,  Ltd,,  Prefd too 

Do.       Defd 100 

Do.        Deb,  Stk too 

Do,  do,  100 

Guardian  Invt,,  Ltd.,Pfd,  100 

Do.  Defd.  100 

Do.       Deb,  Stk, '100 

Indian  &  Gen,  Inv.,  Ltd.,! 

Cum.  Prefd ■«> 

Do.       Defd too 

Do.       Deb.  Stk '100 

Indust.S  Gen.  Tst,,  Ltd,, 

Unified    \'oo 

Do,        Deb,  Stk,  Red,  100 
Internal,  Invt,,  Ltd,,  Cm,! 

Prefd IIOO 

Do,        Defd 1 100 

Do,        Deb,  Stk 100 

Invest,  Tst,  Cor,  Ltd,Pfd,iioo 
Do,  Defd,  100 

Do,     Deb,  Stk,  Red,  100 
I,,dn,    Gen,    Invest,   Ltd,,! 

5  p.c.  Cum.  Prefd 100 

Do.        Defd 'oo 

Ldn.  Scot.  Amer.Ltd.Pfd.  100 
Do.  Defd.  100 

Do.        Deb.  Stk.  100 
Ldn.  Tst., Ltd., Cum.  Prfd.' 

Stk i'too 

Do.  Defd.  Stk iiM 

Do.        Deb.  Stk.,  Red.  100 
Do.  Mt.  Deb.Stk.,Red.  too 
Mercantile  Invt.  &  Gen., 

Ltd,,  Prefd     100 

Do,        Defd 100 

Do,       Deb,  Stk 100 

Merchants,Ltd,,Pref.  Stk.  100 
Do.  Ord.         !  100 

Do.  Deb.  Stk.  100 

Municipal,  Ltd.,  Prefd...  100 

Do.     Defd too 

Do,     Deb-s.    1 100 

Do.  Debs,  "B",,,.  too 
Do.  "C"  Deb.  Stk,  100 
New  Investment, Ltd, Ord,  100 
Omnium  Invest,, Ltd., Pfd.  itxj 

Do.        Defd 100 

Do,       I3eb,  Stk.  100  ' 
Railway  Deb,   Tst,    Ld,, 

£20  Shs ,  10  I 

Do,      Debs,,  Red,    ..  100 

Do.       Deb.  Stk.,  1911  100 

Do.  do.        1927  100 

Railwaylnvst. Ltd., Prefd.  100 

Do.  Defd.  100 

Railway   Share    Trust  & 

Agency  "A" 8 

Do.      "K"  Pref.  Stk.  100 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd !ioo 

Do.        Defd loD 

Scot.  Invst.,  Ltd., Pfd. Stk., loo 
Do.  Defd. . .  100 

Do.  Deb.  Stk.  100 

Sec.  Scottish  Invst-,  Ltd., 

Cum.  Prefd 100 

Do.        Defd.  Stk 100 

Do.       Deb.  Stk 100 

Sth.  Africa  Gold  Tst.,  Ltd.      i 
Do.  C'lTi.  Pref       I 

Do.    tst  Debs.,  Red.  100 
Stock  Conv.    &    Invest.. 

Ltd.,  ^sSh.s I 

Di-i.  do.    4}p.c.Cin,Prr,  100    113j 
Do,    Ldn,  &  N,  'W,  ist 

Charge  Prefd, :  100    113} 
Do      do,  2ndChgePrld,  100    111 
Do,    do,  Defd,  iChargeiioo  1  31} 
Do,  N, East, tChgePfd,. too  j  91} 


82} 
40} 

85} 
I  25 
!109 

ice 

I  87i 
19} 

102 

112} 
58 
122} 

98} 
100} 

I  64} 

i    'i 

93 

!l04} 

\W 

1104 
I 

1111} 
;120 

103} 

i^ 

!l02 
i  69} 
108 
1 101} 

1 113 
46} 

111} 

104} 
80} 

117} 

it 
108 
96} 

93} 
95} 
89} 
26} 

'104 

108} 
!l05} 
107} 
115 
21} 

6J 
146 

104 
48} 

it 

106 


32 

106} 
4 

102 


,^1 


7/6 
5 


3/ 

2/4} 
12 

9 

5 

.n 

8i 

5 
22/6 
1 1/6 

8/6 


o 

I 

4 
18/6 
6/ 


4i 
6 

4/ 

4i 

2/6 
4i 
5 
5/ 
■/9 
6 
5 
'3! 


.\lliance  &  Dublin  Con, 
10  p,c.  Stand, 
Do,         7  p,c.  Stand,, 
Austin,  Gas  Lght,  (Syd,) 

Debs 1902 

BayState  of  N,  Jrsy,Sk, 
Fd,  T.St,  Bd,,  Red, 

Bombay,  Ltd 

Do,        New   , , , , 

Brentford  Cons 

Do,         New    ,,,. 

Do.         Pref.    .... 

Do.         Deb.  Stk. 

Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.     "A"  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand. .. 

Srush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref.     .... 

Do.     Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Do.     Deb.Stk.,Rd.   .. 

CagliariGasS:Wtr.,Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    .... 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 


24 
16i 

106 


282* 

217} 


197i 
129} 
54 

26 

21 

2 

iii* 

'"% 
99 

30} 

15i 

12 

59 

13 
6 
9} 
114 


Chic.  Edis'nCo.  i  Mt. ,  Rd.  i«ioooil05 


6 

14 

II 
5i 

5 

"i/ 
6/ 

123 


7 
10 
6 

4 

4i 

6 

8/ 

4/ 


3i 

4' 
7/ 
4i 
5 


93 

isi 

3/6 

3/.t 
8|d. 

3/6 
6 


6/ 

4 

*2 
4} 
'1/ 

7 

4 
10/ 


Cityof  Ldn.  Elec.  Lht.,L. 
Do.  New  £10  Shs. , . 
Do,  Cum,  Pref-  . . , , 
Do,     Deb,  Stk,,  Red, 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov,  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Croydon  Cornel. G.as,  Ld. , 
*'  A  "  Stk.,  10  p.c. . . 
Do.  "B"  Stk.,  7  p.c. 
Crystal  Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

European,  Ltd 

Do 

Gas  Light  &  Ck    Cons. 

Stk.,"A"Ord 

Do.  "  B"(4p.c.  Max.) 
Do.  "C,""D,"&"E 

(Pref.) 
Do.  "F"(Pref.)    . 
Do..  "G"  (Pref.)    . 
Do.  **H"(7p.c.  Max.)   100 

Do.  "J  "(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.        do 

Do.        do.  

Hong  Kong  &  China,  Ld, 

House   to    House  Elec, 

Light  Sup.,  Ltd,    , , 

Do,     Cum,  Pref,    , , , , 

Imperial  Continental 

Do,  Deb,  Stk,,  Red 

.Malia&  Medit,,  Ltd,  ,, 

Metrop,  Elec,  Sup,, Ltd, 

Do,     I  Mt,  Deb,  Stk, 

Metro,  of  Melbrne,  I  )bs, 

1908-12I  100 
Do,     Debs, ,  ,1918-22-41  100 

Monte  Video,  Ltd 20 

Newcastle-upon-Tyne  . .     100 
Do,     3}  p,c.  Deb,  Stk,  I  100 
Notting  Hill  ElecLtg,,: 

Ltd !     10 

Oriental,  Ltd, , 
Do,         New 

Do.        do 1879J       ' 

Ottoman,  Ltd [       5 

People's   Gas   Lt.    &   C, 

of  Chic,  2  Mt 1904I  loo 

River  Plate  Elec,  Lgt,  & 
Trac,,Ltd,,iDeb,Stk, 
River  Plate  Gas,  Ltd, 

Do,       Debs.     

Royal  Elec,  of  Montreal 

Do,        I  Mt.  Deb. 
St.  James'    &  Pall  Mali 
Elec.  Light,  Ltd,   , 

Do.     Pref,    

Do,    Deb.  Stk,,  Red. 
San  Pzalo,  Ltd 


■| 


•[ 


26 
26 
17 

127} 
320 
254} 
150} 
209l 
197} 

13} 
14} 

312} 
260 

129} 
143} 
24 
17} 

299} 
122} 

310} 
156 
235 
197} 

1310} 

1 186 

1132 
150} 
200} 
14 

10 

10 
212} 
104} 

16} 
118 

111 
108 
14} 
237* 
117} 

^^ 

i 

105} 


_ 

90} 

10 

9 

100 

98 

— 

143} 

100 

104 

.S 

16} 

"i 

9* 

100 

106} 

10 

lb 

July  29, 1898. 


Zbc  Jnvestors'  IRevtew, 


145 


Gu  and  Electric  (continutit); — 


Last 
Div. 


A 


9 
7/ 


Name. 


Sheffield  Unit.  Gu  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Ekc.Sup.,Ld. 
South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

Ga.1  Lt.  &  C,  "  A  " 

Do.  "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnfitr.  Elec.Sup.,Ld. 


2461 

246 

246 

145 
lOI 

290 
210 

13 
lOlJ 

12 

16 


IRON,  COAL,  AND  STEEL.  Telegraph* and  Tti\t\iuiiat%{c<mtimu<l):—    Tramway<aDdOiimibtu(»)>/>i(M<0:— 


La.1t 
Div. 


INSURANCE 


Ijut 
Div. 


4/ 
10/ 

.9/ 

8/ 

7/6 
0/ 


£9 

b 
4/ 


«/ 
7/6 

4id. 

5/6 
15/ 
5/6 
6/ 

1/6 
?id. 

ia/6 
4}d. 

9/ 

2/g 

14/6 
9d. 

10/ 

35/ 
8/ 
3'6 
1/ 

6/ 

30/ 
'I 
1/6 

10/ 

ao/ 

40/ 

10/ 
2I 
a/6 
>/ 
a/6 

t 
5/ 
a/6 

ao 
18/ 
4/6 

2" 

to/ 
3/6 
40/ 
*/ 


Name. 


50/ 


Alliance,  jCao  Shs 44/ 

Alliance,    Mar.,  &  Gen.; 

Ld.,  jC^oo  Shs 

Atlas,  ;£5oShs. . .  .^ 

British&  For.Marine,Ld.; 

;C2o  Shs 

British   Law   Fire,   Ltd., 

;^io  Shs 

Clerical,    Med.,    &   Gen, 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

£so  Shs 

Do.  "W.  ofEng."  Ter. 

Deb.  Stk 

County  Fire,  >Cioo  Shs. . . 

Kagle,  £$  Shs 

Employrs'  Liability,  Ltd., 

jQio  Shs 

Empress,  Ltd.,j£5Shs.  .. 
Equity  &  Law,  ^loo  Shs. 
General  Life,  ^loo  Shs. . . 
Gresham  Life,  £5  Shs.  . . 
Guardian,  Ld.,  J6io  Shs. 
Imperial,  Ltd.,  /^aoShs.. 
Imperial  Life,  ;C2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  ^£20  Shs 

Law  Acc.&Contin.,  Ltd., 

;£5Shs 

Law  Fire, /iioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

jCto  Shs 

Law  Life,  ;£2o  Shs , 

LawUn.ct  Crown  ;{^ioSh; 
Do.    Deb.  Stk.,  1942  . , 
Legal  &  General,  iSoShs. 
Lion  Fire,  Ltd.,  j68|  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  j^i  Ann 

London,  £1$  Shs 

Lend  .&  Lane.  Fire,  j£25Shs 
Lend.  ftLanc.Life,j^25Shs 
Lond.  &  Prov.  Mar.,  Ld, 

;Cio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,/5  Shs 

Marine,  Ltd.,  £25  Shs.  ., 
Maritime,  Ltd.,  ^  10 Shs. 
Merc.  Mar.,  IaI.,  ;£ioShs. 
N.  Brit.  &  Merc,  ^asShs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar., fy.pd. 

Do.  £5  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;^io  Shs 

Pelican,  ;£io  Shs 

Phoenix,  ;CsoShs 

Provident,  ;6ioo  Shs 

Rail  wajr  Pssngis.  ,;£ioShs. 

Rock  Life,  £$  Shs 

Royal  Exchange 

Royal,  j^2o  Shs 

Sun,  j^ioShs 

Sun  Life,  /|io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  /aoShs 

Union,  £10  Shs    

Union  Marine,  £30  Shs, . 
Universal  Life,  ;£ioo  Shs. 
World  Marme,  £s  Shs. . . 


12/ 


li 


"1 


4J 


lOJ 

51 
28i 

24 

U 

15i 

43 

109} 

195 

i 

23 
15i 

2} 
101 
29 

5} 

121 

4} 

4 
2J* 


109, 


"i 


10/ 

100 

ti/ 
7J 


"i 
80 

1261 

22i 

33 

81 

? 

Si* 

l\ 

340 

54 

"J 
15 

101 
24 

9 
40 

H 


P/ 
10/ 

6/ 
la/6 

710 

1*16 
•/7l 


5 

4»/6 
1/ 
6/ 
5/ 

4«d. 

a/6 

10/ 


5 
5 

50/ 
2/ 
5 


Name. 


Barrow  Ha;m.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. . . 
Bolck.,  Vaugh.  &  C.,  Ld. 

Do.    /aliab 

Brown,  J.  &  Co.,    Ltd., 

jC^o  Sns 

Consett  Iron,Ld.,;CioShs. 
EbbwVale  Steel,  lron& 

Coal,  Ltd.,  ;£a3  Sh.s.  .. 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

LehighV.CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &   Iron, 

Ltd.,  £■)  Shs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll.,  Ltd. 

Pref 

Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do.      New,  Ci  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 
Sth.  HettonCoal,  Ltd.  .. 
Vickers  &  Maxim,  Ltd. . . 

Do.    5  p.c.  Prfd.  Stk. 


^        J(, 


t 


SHIPPING. 


Last 
Div. 


la/ 

ts/ 

5/ 

6/ 

5 

la/ 

It 

6 

tol 

61 

5/ 

5/ 
a6/4} 

7/ 
a/ii 

4 

7/6 

6/4J 

4 

5/ 

5 

li 

5 

30/ 
a/6 

Si 
■4/ 
7/ 
4 
6/ 
5i 

4i 


Name. 


African  Stm.  Ship,;£aoShs. 

Do.      Fully-paid  

Amazon  Steam  Nav.,  Ltd, 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail.  Ld.,  £aoShs. 

Do.  ist  Deb.  Stk.,  Red, 
China  Mutual  Steam,  Ltd, 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;^20  Shs 

Furness,    Withy,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red, 
General  Steam    

Do.    5  p.c.  Pref.,  1874. . 

Do.  5  p.c.  Pref.,  1877.. 
Leyland  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red.  . . 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,  £ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"  A  "  Pref.   

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.     New;C2oShs 

Do.     Deb.  Stk.,  Red.  .. 

Union  of  N.Z.,  Ltd 

Wilson's  &   Fur.-Ley.,  5} 

Be.  Cum.  Pref. 
o.    I  Mt.  Db.  Sk.,  Rd. 


lal 


Tea  Shares  7vilt  he  found  in  the 
Special  Table  followiiig. 


TELEGRAPHS  AND  TELEPHONES. 


Last 
Div. 


Name. 


African  Direct.  *.td.,Mort. 

Debs.,  Red.      100  101 

Anuuon  Telegraph,  Ltd.. 

5  Do.   Debs 

15/      Anglo-American,   Ltd.   . . 
30/  Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.Ord 

3/      Brazilian  Submarine,  Ltd. 

5  Do.  Debs  ,  a  Series...,  100  113 


Last 
Div. 


a|d. 


Nams. 


Chili  Telephone,  Ltd 

Comcial.  Cable,  $too  Sbft. 

Do.   Stg.   soo-yr.   Deb. 

Stk.  Red '. 

Consd.  Telephone  Coiutr., 

&c..  Ltd 10/ 

Cuba  Submarine,  Ltd.    . 

Do.  BO  p.c.  Pref. 

Direct  Spanish,  Ltd |     5 

Do.  10  p.c.  Cum.  Pref.. I     5 

Do.  DeDs ■  50 

Direct  U.S.  Cable,  Ltd. . .  ao 
Direct  W.  India,  L.,  Dbs.,  100 
Eastern,  Ltd 1  10 

Do.    Pref.Stk too 

Do.  Mt.  Deb.  Stk.,Red.  100 
Eastern  Kxten.,   Aus.,  & 

China,  Ltd 

Do.  (Au.s.Gov.  Sub.)  Deb. , 

Red iioo 

Do.        do.      Bearer  . .  1 100 

Do.     Mort.  Deb.  Stk. . .  |  too 
Eastn.  &  S.  Afric,  Ltd.,| 

Mort.  Deb iqooI  100 

Do.        Bearer 1 100 

Do.  Mort.  Debs.  . .  19091100 

Do.  Mort.  Debs.(Maur.l 

Subsidy) as 

Grt.  Nthn.  Copenhagen. ..  I  to 

Do.  Debs.,  Ser.B., Red.  too 
Halifax  and  Ber.,  Ld.,  ist 

Mt.  Dbs 

Indo-European,  Ltd as 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telph.,  Ltd., 

6p.c.Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.    .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   ..jioo 
West  African  Tele.,  Ltd..;  10 

Do.5p.c.Mt.  Debs.,  Red.  100 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do.  5   p.c.  Pref.  Ord... 

Do.  Defd.Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  a  Pref. 

Do.  Debs.,  Red 

West.  Union,  I  Mt.i902{8)iooo: 

Do.  6  p.c.  Stg.Bds.,Rd.  lioo 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


Name. 


\) 


Anglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

£10  Shs 

Bordeaux  Tram.&  O. .  Ltd. 

Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 
British  Elec.  Trac., Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.     Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City    of   B'ham.  Trams. 

Ltd.,  5  p.c.  Cum.   Pref. 

Do.   I  Alort.  Debs.,Rd 
City  of  B.  Ayres,  Ltd ... . 

Do.     Ext.  £s  Shs.  .... 

Do.     Deb.  Stk     

Edinburgh  Street  Tram . . 
Glasgow  Tram.  &  Omni. 

Ltd.,  ;C9  Shs 

Imperial,  Ltd 

Lond.,  Deplfd,  &  Green- 
wich, Prefd 

Do.    Defd I 

iLond.  Gen.  Omni.,  Ltd. . .  1 1< 
I    Do.    Deb.,  Red. i< 


■-='      I 


100      ll 


LMt 

Div. 


^.^4 


S9/6 

19/9 

6/ 
S 
5 


if 

6/ 

) 

7/6 

a/6 
4i 

1% 


Namc 


ill 


London  Road  Car  . 

Do.  Red.iMt.Deb.Stk.1 
London  St.  Kly.   (Prov.,| 

Ont.),  Mt.  Debt. 

Loodon  Sc  Trams. 

London  Trams.,  Ltd  .... 

Do.    Non-Oim.  Pref. . 

Da    Mt.  Db.  Silc,  Rd. 
Lynn   &    Beaton    i   Ml. 

,  ;9a4     « 

Mdwaukee   Elec    Cons. 

Mt • 

Minneapolis   St.  i  Coos. 

Mt • 

Montreal  St.  Dba.,  1908 

Do.     Debs.,  1933 . 

New  General  Traction 
Nth.  Metropolitan  .... 
Nth.  Staffoids.,  Ltd... 
Provincial,  Ltd 

Do.    Cum.  Pref. 1 

St.  Paul  City,  1037....  I 

Southampton 

South  London 

Siuderland,  Ltd 

Toronto  i  Mt.,  Red 

Tramways   Union,  Ltd.. 

Do.    Deb.,  Red. 

Do.  "B"Dbs.    

Vienna  General  Omnibus. 

Do.    5  P.C.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd.... 


10 
107) 


UO 
2 
Si 
10 
too  101 

1000  107 


looJ  I 


tooo  92^ 
100  109 
too  107 
£i       5 
-111* 
6  I    S 


5 

100  loe 

too  107 

too  '103* 

5       8 

oIlOU 
o  15} 


WATER  WORKS. 


Last 
Div. 


Name. 


Antwerp,  Ltd 90     22 

Cape  Town  District,  Ltd.      5  I    71 

Chelsea  too 

Do.      Pref.  Stk.  100 

Do.      Pref.  Stk  ,  1875. .  too  llSO" 

Do.     Deb.  Stk too  ISe* 

City  St.  Petersburg,  Ltd.    i>     lOJ 

Colne  Valley n.  !  15 

Do.         Deb.  Stock..  100  136} 
Consol.  of  Rosar.,  Ltd.,  4         j 
p.c  I  Deb.  Stk.,  Red...  too     89 

East  London 1 100  ,2291 

Do.      Deb.  Stk. lioo   ISSj 

Do.      Deb.  Stk.,  Red.,ioa  ,104 
Grand  Junction  (Max.  loj 

p.c-)  '!  A  " 5o\  lilt! 

Do.  ''B"  'as/  "** 

Do.  "C"(Max.  7jp.c)i  as  |  51 
Do.  "  D"  (Max.  7  P.C-)   so  :  95  - 

Do.  Deb.  Stock  100  142 

Kent   Uoo  362 

Do.  New  (Max.  7  p.c).:ioo  ZIS 

Kimberley,  Ltd {     7       4 

Do.     Debs.,  Red 100  1 104 

Do.  DekStk.,  Red.,  too  :104 
Lambeth  (Max.  iop.c.)..  100  300 
Do.(Max.7ip.c.),so&as    —   229 

Do.  Deb.  Stock too  ;i42 

Do.  Red.  Deb.  Stock  ..  100  103 

Montevideo,  Ltd 90     16 

Do.  I  Deb.  Stk..  100   106  > 

Do.         aDeb.  Stk..  too  jl03 

New  River  New 100  434 

Do.     Deb.  Stk. too  il43 

Do.    Deb.  Stk.  "B"  too  145 
Portland  Con.  Mt.  "B," 

1997 

Senile,  Ltd. 


17 


155* 


Southend  "  Addl."  Old- . . 

Southwark  and  Vauxhall . 

Do.     "D"   Shares  (7ji 

p.c.  max.) I  ICO  '157| 

Do.    Pref.  Stock 1 100  jlTO 

Da    "A"  Deb.  Stock|ioo  1431 
Staines  Resvirs.  Jt.  Com.  1        1 
Gua.  Deb.  Stk.,  Red..  100   104 

Tarapaca,  Ltd 10       8] 

West  Middlesex  |toa  :299l 

Do.  Deb.  Stk-  too  153* 

Do  Deb.  Stk  too  ilOS 


144 


XTbe  Jnvestovs'  IRevlew. 


July  29,  1898. 


Acres 
Planted. 


11,240 
10,223 
6,150 
2,087 
1,633 
1,770 
3>23 


7,970 
1,836 

•0,390 

2,157 

11,496 
2.193 

3,J72 
2,630 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Crop. 

i8g7. 


lb. 
3,128,000 

3,56o,cxx) 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 


3.754 

1,617,000 

3.946 

2,083,000 

Ii97l 

942,000 

.250 

11,500,000 

2,230 

617,000 

2,114 

445.000 

6,660 

3,518,000 

3.367 
1,377 

1,811,000 
582,000 

4,038 

1,675,000 

7.500 

3,363,000 

1,180 
3.050 

540,000 
824,000 

7,980 

3,680,000 

5,224 
1.547 

1.563.000 
504,000 

5,082 

1,709,000 

2,684 
1,375 

885,000 
380,000 

2,990 

770,000 

1,080 

482,000 

4,150 

1,456,000 

1.743.8248 
685,7411  { 
4,000,000    -! 

801,629$  j 
3,635,000 

1,050,000      i 
570,3601s 
964.963        , 


Paid  up 
Capitel. 

Share. 

Paid 
up. 

£ 

£^ 

£ 

120,000 

10 

3 

400,000 

10 

10 

187,160 

20 

20 

142,500 

10 

10 

142.500 

10 

10 

66,745 

■  5 

5 

78.170 

10 

10 

60,825 

5^ 

5 

114,500 

-S* 

5 

76,500 

10^ 

lO 

76,500 

10 

10 

72,010 

I 

I 

81,000 

I 

I 

33,000 

S 

S 

33,000 

5 

5 

120,000 

10 

3 

i.ooo,otio^ 

S  10 

10 

400,000 

10 

10 

135,420 

20 

90 

60,000 

10 

10 

60,000 

10 

10 

150,000 

10 

xo 

75.000 

10 

10 

165,000 

10 

xo 

6j,I20 

5 

5 

85,000 

10 

xo 

85,000 

10 

10 

219,000 

10 

10 

219,000 

10 

zo 

94,060 

zo 

10 

83,500 

5 

5 

250,000 

10 

xo 

100,000 

10 

10 

100,000 

20 

20 

65,660 

10 

a 

100,000 

10 

io 

100,000 

10 

xo 

95.970 

10 

10 

91,840 

I 

I 

100,000 

I 

I 

50,000 

I 

X 

79.590 

10 

xo 

100,000 

xo 

xo 

80,000 

10 

xo 

250,000 

too 

xoo 

50,000 

10 

zo 

60,000 

10 

zo 

167,380 

10 

10 

81,080 

10 

10 

111.330 

5 

5 

62,607 

5 

5 

298,250 

5 

S 

22,0801.^ 

:^10 

zo 

55.710 

10 

xo 

100,000 

10 

xo 

200,000 

10 

xo 

39.000 

10 

6 

17,000 

10 

xo 

Name. 


INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli 

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref. 

Chargola    

Do.  Pref.    

Chubwa     

Do.  Pref. , . . 

Cons.  Tea  and  Lands    . . . 

Do.  1st  Pref.     

Do.  2nd  Pref. 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars   

Do.  Pref.   

Doom  Dooma  .    

Eastern  Assam    

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.   . 

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.    


CEYLON   COMPANIES 

Anglo-Ceylon,  &■  Gen.  ... 
Associated  Tea    

Do.  Pref.  

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.  . . . 
New  Dimbula*' A" 

Do.  "B" 

Ouvah     

Nuwata  EUya 

Standard   

Do 


Mortgages, 

Debs,  or  Pref 

Capital  not 

otherwise 

stated. 


'  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


t  Interim  div.  only. 


S  Crop  1896. 


NOTICES. 

Baring  Brothers  &  Co.,  Limited,  have  received  a  remittance  of  ;£i6, 754  8s.  4d.  in 
bills  on  London  at  90  days'  sight,  on  account  of  the  City  of  Buenos  Ayres  4^  per  cent, 
sterling  loan  of  1888. 

We  are  informed  that  Watney&Co.,  Limited,  are  now  prepared  to  make  the 
payment  at  the  rate  of  £6  per  cent,  to  their  6  per  cent,  preference  stockholders  who 
were  on  the  register  on  July  5,  1898,  on  the  certificate  for  such  stock  being  sent  in 
to  the  company  at  the  Stag  Brewery,  Pimlico,  for  exchange  for  5  per_  cent, 
preference  shares  in  Watney,  Combe,  Reid,  &  Co.,  Limited,  in  accordance  with  the 
agreement  of  June  13,  1898 

Earl  Grey  has  joined  the  board  of  the  Bechuanaland  Railway  Company, 
Limited. 

Messrs.  Baring  Brothers  &  Co. ,  Limited,  state  that,  under  the  terms  of  the  Balti- 
more and  Ohio  Railroad  reorganisation  plan  of  Tune  22,1898,  they  have  encashed 
the  coupon  due  March  i,  1898,  on  the  bonds  of  the  6  per  cent,  loan  of  1872  deposited 
with  them  in  accordance  with  the  bondholders'  agreement  of  June  16,  1898.  Certifi- 
cates issued  by  them  representing  the  bonds  so  deposited  should  now  be  presented  in 
order  that  the  holders  may  receive  the  amount  due  thereon  in  respect  of  the  above 
coupon. 

The  business  of  the  London  Provident  Institution  Savings  Bank  will  be  carried  on 
at  the-new  offices,  Middlesex-street,  Bishopsgate-street,  on  and  after  August  a. 

Messrs.  J.  T.  Freeman  &  Co.  have  removed  to  Cannon-street-house,  <  10,  Cannon- 
stieet,  E.C. 

On  the  26th  inst,  the  Capital  and  Counties  Bank,  Limited,  will  transfer  the  business 
of  their  Newington-butts  branch  to  new  and  adjacent  premises,  Nos.  151  and  153, 
Newington-causeway,  S.E. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  with  the 
Corporation  of  Southampton  for  the  composition  of  the  stamp  duties  payable  on 
transfers  of  ;i^ii'',9io  Southampton  Corporation  2}  per  cent,  redeemable  stock. 
Transfers  executed  on  or  after  June  26,  1898,  will  be  exempt. 

The  principal  of  the  India  3^  per  cent,  debentures  is  repayable  on  August  16  next, 
and  holders  should  deposit  their  debentures  at  the  dividend  pay  office  of  the  Bank  of 
England  not  later  than  Friday,  August  12. 

Holc'ers  of  fully-paid  scrip  of  the  Chinese  Imperial  Government  jC^  los.  per  cent, 
gold  loan  of  1898  are  reminded  that  the  privilege  of  exchanging  the  same  for  stock, 
free  of  all  expense,  will  expire  on  August  2  next,  after  which  date  they  will  be 
required  to  pay  the  duty  of  12s.  6d.  per  cent. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  the  scrip  of  the  United  States  of 
Brazil  5  per  cent,  funding  bonds  is  now  ready  for  delivery  in  exchange  for  the 
receipts  for  coupons  due  July  i. 

The  Bank  of  Montreal  will  pay,  on  and  after  August  2,  the  coupon*  due 
August  X  on  the  Montreal  Street  Railway  4!  per  cent,  debenture  loan  for 
;£i  40,000. 

The  export  of  gold  from  Western  Australia  up  to  June  30  last  has  been  to 
the  vaue  of  j£8,o3o,5g3  ;  of  this  ;£4,353,6i3  has  been  exported  during  the  last 
«ighteen  months,  asd  it  is  fully  expected  that  the  yield  this  year  will  amount  to 
1,000,000  oz. 

Coupons  due  August  1  on  the  Portland  (Maine)  Water  Company's  4  per  cent. 


gold  bonds  will  be  paid  on  and  after  August  2  at  the  office  of  Messrs.  A.  Keyser  i 
Co.,  21,  Cornhill,  at  the  exchange  of  49|d.  per  dollar. 

The  English  Association  of  American  Bond  and  Share  Holders,  Limited,  notifie 
that  it  is  prepared  to  receive  for  payment  the  following  coupons  of  its  certificates  :- 
Coupon  No.  25  for  half-yearly  dividend  of  5  per  cent,  on  Bald  Eagle  Valley  Rai 
road  shares,  Coupon  No.  21  for  the  quarterly  dividend  of  i  per  cent,  on  CenUa 
Railroad  of  New  Jersey  shares.  Coupon  No.  24  for  the  half-yearly  dividend  c 
3^  per  cent,  on  Lake  Shore  and  Michigan  Southern  Railway  shares,  Coupon  No.  2 
for  the  quarterly  dividend  of  i^  per  cent,  on  Rome,  Watertown,  and  Ogdensbur 
Railroad  shares,  and  Coupon  No.  23  for  quarterly  dividend  of  li  per  cent,  on  Si 
Paul,  Minneapolis,  and  Manitoba  Railway  shares. 

Mr  Edmund  Trevor  LloyJ^Williams  has  been  elected  a  director  of  the  Law  Fir 
Insurance  Society  in  the  place  of  Mr.  George  Ernest  Steward,  deceased. 

An  extraordinary  general  .neeting  of  the  London  Tramways  Company,  Limited 
will  be  held  at  the  Cannon-street  Hotel  on  August  5,  to  consider  the  negotiation 
which  have  been  proceeding  between  the  company  and  the  London  County  Counci 
If  a  settlement  is  arrived  at  on  the  proposed  basis  the  directors  anticipate  that  wit 
the  purchase  money  to  be  received  from  the  Council  and  the  amount  of  the  estimate' 
promsof  the  undertaking  for  the  current  year  a  sufficient  sum  will  be  received  t 
enable  them  to  discharge  all  the  debts  and  liabilities  of  the  company,  and  to  pay  t" 
the  ordinary  shareholders  a  sum  of  about  £g  los.  or  ;£io  per  share. 

The  numbers  are  published  of  3,077  bonds  amounting  to  ^125,000  of  the  Egyptiai 
Government  Daira  Sanieh  4  per  cent,  loan,  which  have  been  drawn  for  redemptio 
at  par  on  and  after  October  15  next  at  the  counting-house  of  Messrs.  Ster 
Brothers. 

Messrs.  J.  S.  Morgan  &  Co.  and  J.  P.  Morgan  &  Co.  give  notice  that,  refernn, 
to  their  circular  of  June  i  last  offering  to  exchange  various  New  York  and  Hudson' 
River  Railroad  Company  bonds  for  the  new  3I  per  cent,  gold  mortgage  bonds  c 
1997  of  the  same  company,  their  offer  to  supply  the  new  bonds  at  104,  and  inftres 
will  be  withdrawn  on  August  4  next,  after  which  date  the  rate  will  l>e  105  an 
interest. 

The  directors  of  the  Stock  Conversion  and  Investment  Trust,  Limited,  mtimat 
that  the  dividends  declared  by  the  North  Eastern  Railway  Company  for  the  tw 
half-years  ending  June  30,  will,  after  payment  of  th«  dividends  due  on  the  3  p< 
cent,  first  charge  preferred  stock  (North  Eastern  Consols)  permit  of  a  payment  t 
the  deferred  charge  stock  (North-Eastern  Consols)  for  the  year  ending  Jun«  30  a 
the  rate  of  ;^i  15s.  per  cent. 

Mr.  David  Savage,  the  Secretary  of  the  City  of  London  College,  has  been  electc 
as  a  member  of  the  Council  of  the  Institute  of  Secretaries. 

Tenders  for  jgi. 000,000  Birmingham  Corporation  2J  per  cent,  stock  were  opene 
yesterday  at  the  Bank  of  England.  The  applications  amounted  to  j^i, 237,000  a 
prices  varying  from  ;C96  to  ;iC9i  (the  minimum).  Tenders  at  ;^9i  will  receive  aboi: 
17  per  cent,  of  the  amount  applied  for;  those  above  that  price  being  allotted  m  ful 
The  average  price  obtained  for  the  stock  is  £91  i6s.  id. 

Messrs.  Sp>eyer  Bros,  have  issued  a  notice  to  holders  of  Denver  and  Rio  Grand 
7  per  cent,  first  mortgage  bonds,  maturing  1900,  with  reference  to  their  reftindin 
into  4^  per  cent,  first  consolidated  mortgage  gold  bonds,  due  1936.  Particulars  ca 
be  obtained  at  their  office.     See  advertisement  in  this  number. 
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Notice  to  Subscribers. 

Complaints  arc  continually  reaching  us  that  the  Investors' 
Revikw  cannot  be  obtained  at  this  and  the  other  railway  bookstall, 
that  it  does  not  reach  Scotch  and  Irish  cities  till  Monday,  and  that 
it  is  not  delivered  in  the  City  till  Saturday  morning. 

We  publish  on  Friday  in  time  for  the  Review  to  be  at  all 
Metropolitan  bookstalls  by  at  latest  4  p.m.,  and  we  believe  that  it  is 
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be  kept  in  short  supply  unless  the  reading  public  shows  unmis- 
takably that  it  is  wanted.  A  little  perseverance,  therefore,  in 
asking  for  the  Investors'  Review  is  all  that  should  be  required  to 
remedy  this  defect. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
r«9nedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provmces,  we  can  only  say  that  the  paper  is  delivered  to  the 
fbrwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 
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XTbe  Jnvestors'  IRevtew, 


Shall    We    Fight    Russia? 

It  is  not  surprising  that  politicians  of  all  classes,  and 
Conservatives    not  least,    are     dissatisfied    with    Lord 
Salisbury's  speech  in  answer  to  Lord  Kimberley  in  the 
House  of  Lords  on   Monday  last.     If  our  attitude  in 
China  is  to  be  that  described  by  the  Secretary  of  State 
for  Foreign  Affairs  and  nothing  more,  then  what  are  we 
wrangling  there  about,  and  what  are  we  piling  up  the 
expenditure  upon  our  navy  for  ?     Is  it  the  purpose  of 
the  Government,  in  short,  to  allow  Russia  and  Germany, 
along   with    France,    if    France  can  find  the  means, 
to      lay     hold      of      all      the       principal      railway 
routes     now     being    sketched   out    in     the    Chinese 
empire,  and  to    build    these    systems    for  their  own 
benefit  and    that    of    their    commerce,    without    any 
interference  on  otu:  part  beyond   rows  with  Li  Hung 
Chang  and  idle  "  protests  "?   If  so,  we  admit  the  position 
to  be  an  intelligible  one,  and  it  might  reasonably  be  de- 
fended on  more  grounds  than  one.      We,  in  fact,  would 
be  disposed  to  acquiesce  in  a  policy  of  letting  Russia  and 
her  jealous  allies  do  their  worst,  not  because  it  is  any 
pleasure  to  see  outlets  for  our  trade  closed,  but  because, 
in  our  opinion,  these  enterprises  which  Russian  agents 
are  forbidding  the  Chinese  Government  to  let  us  share 
in,  are  bound    to  prove  financially  disastrous  to    the 
nations  who  take  them  up,  for  at  least  a  generation  to 
come.    And  the  execution  of  them  seems  very  likely  to 
lead  to  strife  between  them  or  to  rebeUions  in  China. 
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From  this  point  of  view  there  is  an  immense  amount 
of  common  sense  in  Lord  Salisbury's  refusal  to  allow  this 
country  to  be  embroiled  in  the  coming  strife;  but  then 
again  his  wisdom-charged  phrases  jar  completely  with 
those  of  the  First  Lord  of  the  Admiralty,  who  came 
down  to  the  House  of  Commons  only  a  few  nights  before 
in  a  condition  of  mind  significant  of  the  wildest  panic 
to  demand  ;^8,ooo,ooo  more  to  build  ships  with  against 
Russia.  What  can  these  ships,  supposing  them  built 
and  afloat  next  year,  do  to  prevent  Russia  from  cover- 
ing the  north  and  centre  of  China  with  a  network 
of  railways  managed  by  herself,  if  she  can  find  the 
means  to  do  so  ?  To  talk  of  building  ships  to  fight 
Russia  is  much  the  same  as  to  talk  of  training  a  trout 
to  fight  a  duel  with  a  tortoise.  From  her  base  in 
Siberia  Russia  can  spread  her  emissaries,  her  manu- 
factures, her  railways  all  over  China  without  hindrance 
from  us  at  any  point  except  where  the  Yang-tse  river 
and  its  tributaries  might  permit  us  to  strike  from  the 
water. 

Which  policy,  then,  is  to  be  the  national  one  ?  The 
answer  to  the  question  is  of  immense  importance  to  the 
manufacturers  of  this  country  and  to  the  taxpayer.  Are 
we  going  to  assume  a  threatening  attitude  at  Pekin  and 
deliver  an  ultimatum  there  to  Russia  and  Germany, 
which  ultimatum  shall  say,  "  Unless  you  desist  from 
these  plans,  which  we  consider  inimical  to  our  interests, 
we  shall  make  war  upon  you  and  do  our  utmost  to  pre- 
vent you  from  attaining  your  end."  That  policy  also  is 
an  intelligible  one,  for  which  much  might  be  said  ;  if  we 
are  going  to  lay  claim  to  the  reversion  of  a  large 
portion  of  the  Chinese  empire  it  is  the  only  policy,  but 
then  what  is  Lord  Salisbury  waiting  for  ?  Till  British 
capital  has  been  risked  ?  It  will  not  be  risked  at  all 
under  present  conditions,  except  on  the  London  Stock 
Exchange  by  "Pekin  sydicates"  and  the  like,  busy 
exploiting  British  credulity.  The  Government  of  China 
can  give  no  reliable  guarantee  in  its  present  help- 
lessness. 

If  we  are  to  act  so  as  to  stiffen  up  China  to  resist 
Russia  and  look  to  us  as  her  guide,  philosopher,  and 
friend,  action  must  take  place  at  once  ;  it  would  be  too 
late  if  we  waited  until  Russia  had  completed  her  Trans- 
Siberian  Railway,  until  Germany  had  fortified  Kiau- 
chau  and  built  more  railways  inland  tfierefrom,  and 
until  France  had  penetrated  into  Yun-nan  and  Su-chuan 
from  the  south.  To  merely  argue  and  protest  and 
make  demands  which  are  laughed  at,  and  build  ships 
which  cannot  reach  our  most  dangerous  foe,  while  that 
foe  is  busy  laying  down  a  great  railway  and,  by  displays 
of  force,  overawing  the  enfeebled  mandarins  in  Pekin, 
is  simply  to  make  ourselves  the  butt  of  wits  all  over 
Europe  and  Asia,  and  to  render  our  ultimate  defeat  a 
certainty. 

Which  policy,  then,  are  we  going  to  pursue  ?  It  is 
high  time  the  Government  made  up  its  mind  to  take 
one  line  or  another.  We  bleed  at  every  pore  in  order 
to  sustain  the  militarism  which  German  teaching  and 
example  has  made  fashionable  with  us.  In  a  few  years' 
time  we  may  be  so  poor  as  to  be  without  the  means  to 
put  our  great  enginery  of  destruction  into  motion  with 
eifect,  or  in  its  full  strength.  In  a  few  years  Russia's 
position  in  China  may  be  consoHdated  beyond  our  power 
to  shake  it.  What  are  we  going  to  do  meantime  ?  A 
decision  ought  to  be  come  to  at  once.  We  cannot  go 
on  pursuing  two  policies  at  the  sane  time — one  pacific 
and  huckstering,  the  other  warlike  and  bullying. 


Looking  at  the  question  without  prejudice,  and  noftjinf- 
the  numerous  rebuffs  and  defeats  we  have  had  in  the  K'ai 
East,  it  appears  to  us  that  the  provocative  policy  we  have 
been  following  there  in  regard  to  Russia  must  be  a  mistak^, 
whether  we  fight  her  now  or  not.  We  cannot  thwart 
Russia  in  her  designs  upon  China  in  the  north  any 
more  than  we  can  thwart  her  in  her  purposes  towards 
the  dying  empire  of  Turkey,  or  towards  the  equally 
moribund  dominion  of  the  Shah  of  Persia.  Our  military 
power  is  great,  but  it  is  entirely  different  in  kind  to  that 
of  Russia.  We  may  blockade  her  sea-ports  all  along  the 
line  from  the  Baltic  to  the  Yellow  Sea,  but  inland 
she  can  do  as  she  likes.  No  matter  if  we  had  a  fleet 
ten  times  the  size  of  the  one  we  have,  and  sent  that  fleet 
to  cruise  in  Chinese  and  Japanese  waters,  blockading 
every  port  along  the  Asiatic  mainland  from  Vladivostok 
downwards,  we  could  not  prevent  Russia,  with  her 
Siberian  railway,  from  gradually  laying  hold  of  all  that 
portion  of  China  which  she  may  care  to  covet  for  her 
own.  Should  we  not,  therefore,  recognise,  once  andfcr 
all,  what  are  the  true  relative  positions  of  the  twi 
countries,  and  come  to  accord  with  Russia  over  the  whole 
dispute  ?  Or,  if  this  be  impossible,  let  us  at  least  cease 
from  nagging,  by  which  we  make  ourselves  contemptible 
when  we  know  we  cannot  strike. 

After  all,  common  sense  should  tell  us  that  we  could 
not  ourselves  lay  hold  of  China  and  govern  it.  The 
probability  is  that  if  we  did  now  grasp  at  portions  of  it, 
instead  of  being  a  profit  to  us  we  should  find  it  a  source 
of  expense,  anxiety,  and,  perhaps,  severe  loss.  Some 
portion  of  the  charges  of  such  a  conquest  would  be  sure 
to  be  laid  upon  India,  and  India  cannot  bear  any  more 
charges.  The  result,  therefore,  of  further  efforts  at  con- 
quest in  Asia  might  be  the  downfall  of  our  entire  empire 
there  through  the  break-up  of  the  financial  structure 
beneath  which  it  functions.  India  is  near  enough  the 
crumbling  point  now.  Why,  then,  maintain  this 
querulous,  captious,  bitter  attitude  towards  the  slow  but 
fate-ordained  Northern  Power,  whose  hands  reach  forth 
from  out  the  snow  to  seize  and  hold  the  prey  we  can 
never  reach  in  time  ;  which,  beaten  back,  recoils  not, 
but  steadily  creeps  on  towards  dominion  ;  a  dominion 
whereby  it  too  must  yet  reach  dismemberment,  death  ? 
Does  not  common  sense  teach  us  that  Russia  may  not 
be  immensely  strengthened  by  her  absorption  of  China, 
or  any  portion  thereof  ;  that  the  enormous  e-xtent  of  her 
territory,  combined  with  the  corruption  of  her  administra- 
tion, must  tend  to  produce  internal  convulsions  before 
very  long,  the  end  of  which  cannot  be  consohdation  ? 
Her  vaulting  ambition  is  as  sure  to  over-reach  itself  as 
our  own. 

Coming  still  further  into  the  dry  air  of  prudence 
and  the  sense  of  the  mercantile  spirit,  is  it  not  probable 
that  if  we  left  Russia  and  Germany,  even  with  France 
behind  them,  alone  to  cai-ry  out  the  great  works  they  are 
projecting  in  China,  theirs  would  be  the  loss,  not  the  gain  ; 
that  after  a  time,  were  we  so  disposed,  we  might  buy 
up  these  works  at  a  very  low  figure,  and  utilise  them  in 
a  manner  that  exclusive  traders  Uke  our  rivals  could 
never  hope  to  do  ?  Questions  like  these  should  surely  be 
worth  pondering  at  present,  and  we  hope  the  electorate, 
stimulated  by  Lord  Salisbury's  lucid  sobriety,  will  ponder 
them,  because  the  day  is  approaching  when  it  must  give 
a  decision.  The  ultimate  pohcy  of  England  in  the  Far 
East  will  have  to  be  decided  at  the  ballot-box.  What 
are  we  as  a  people  going  to  do  ?  Are  we  going  to  fight 
for    China,    or    are    we    going    to    submit    to    what 
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might  be  just  as  inevitable  after  a  fight  as  it  is  now — the 
iibsorption  of  China  by  Russia.  Lord  Salisbury's  policy, 
in  spite  (jf  protests  arising  from  all  quarters,  is  the 
policy  best  suited  to  a  mercantile  and  trading  people, 
but  it  is  so  entirely  different  from  that  expounded  by 
Mr.  Goschcn  in  his  capacity  as  mouthpiece  of  the  most 
clamorous,  extravagant,  and  corrupt  branch  of  our  two 
fighting  services,  that  the  people  themselves  must  make 
up  their  minds  and  say  which  is  to  prevail.  If  Lord 
Salisbury  is  right,  then  we  have  no  need  to  distribute 
another  ;^8,ooo,ooo  of  our  money  among  the  share- 
holders of  the  iron  and  steel  and  ship-building  companies, 
now  reaping  splendid  harvests  from  "  our  preparations 
for  keeping  the  peace."  On  the  other  hand,  if  Russia 
be  a  Power  which  we  are  bound  to  light,  then  the 
sooner  the  better.  It  is  criminal  policy  to  wait  to 
build  more  ships,  even  at  a  great  profit  to  the  builders 
and  the  commission-receivers  among  the  bureaucracy, 
until  Russia  has  consolidated  her  power  in  Pekin  and 
built  her  strategic  railway  to  the  Yang-tse-Kiang. 

In  its  essentials  the  situation  is  similar  to  that  which 
preceded  the  Crimean  War.  Russia  is  bold  and  aggressive 
now  at  all  points  because  her  politicians  are  convinced 
we  do  not  mean  to  fight.  This  is  probably  the  most 
dangerous  belief  they  could  possibly  entertain,  because  it 
may  lead  them  one  day  to  commit  some  unusually  in- 
solent act  in  our  despite  which  will  enrage  us,  and 
then  there  may  be  war  in  forty-eight  hours.  Could  vire 
not  fix  some  better  means  of  convincing  the  Russians  of 
ihis  danger  than  ;^8,ooo,ooo  votes  for  new  ships  that 
may  not  be  off  the  stocks  till  after  the  fight  is  over  ? 


More    Hooley  Revelations. 

In  regard  to  this  shame-ladgn  business,  we  cordially 
agree  with  the  Daily  News  that  it  amounts  to  a  scandal 
to  allow  anytime  to  elapse  before  bringing  Mr.  Hooley's 
allegations  to  the  proof.  His  examination  ought  to  be 
continued  from  day  to  day  until  it  is  completed.  To 
adjourn  the  inquiry  to  the  loth  inst.  and  then  over 
the  Long  Vacation  is  injurious,  not  only  to  the  debtor, 
but  to  the  multitudes  of  individuals  and  newspapers 
against  whom  he  throws  out  his  definite  accusations 
and,  if  possible,  still  more  injurious  innuendoes,  as  a 
tumbling  balloonist  might  cast  forth  sandbags.  As  on 
a  previous  occasion,  we  grudgingly  devote  a  considerable 
amount  of  our  space  to  this  matter.  It  will  be  seen 
from  the  record  of  Monday's  proceedings  that  dis- 
claimers and  repudiations  have  been  rife  on  the  part 
of  many  of  the  people  accused  by  the  bankrupt  of 
having,  according  to  his  language,  "  blackmailed  "  him. 
Allowing  for  these  disclaimers  —  some  of  which 
leave  the  case  worse  than  it  was  before  —  enough 
remains  to  show  the  public  what  a  sordid  and  con- 
temptible business  company  promoting  has  become. 

All  the  peers  and  other  professional  director  orna- 
ments accused  by  Mr.  Hooley  have  not  had  itching 
fingers,  but  they  have  all  been  more  or  less  foolish  in 
having  anything  to  do  with  a  business  they,  in  the 
nature  of  things,  could  not  be  expected  to  understand. 
It  has  been  presented  to  them  as  an  easy  method  of 
adding  to  their  incomes,  and  they  have  fallen  before  the 
tempter  ;  have,  perhaps,  become  all  the  more  an  easy 
prey  to  him  by  the  corrupting  example  of  the  new  rich 
in  this  generation.    Our  "  eld  nobility,"  in  short,  have 


either  to  give  up  the  attempt  to  compete  with  the 
criminal  waste  of  the  upstart,  whose  pockets  are  full  of 
money — often  stolen  money — or  to  embarrass  themselves 
by  Uving  beyond  their  means.  They  all  too  frequently 
elect  to  follow  the  latter  course — to  take  the  "  primrose 
way  which  leads  to  the  everlasting  bonfire  "  of  their  repu- 
tations— and  land  themselves  in  positions  where  the  offers 
of  a  man  like  Hooley  come  to  them  as  a  boon  and  a 
deliverance.  May  we  hope  that  their  experience  with 
him  may  henceforth  do  something  to  abate  their  eager- 
ness and  unprincipled  greed.  Even  when  their  hands 
are  clean,  as  those  of  the  Earl  of  Crawford  undoubtedly 
are,  they  suffer  by  contact  with  such  practices  and  such 
men.  In  no  sense  is  company  promoting,  as  now 
followed,  an  honest  or  honourable  calling  with  which 
men  of  uprightness  and  probity  can  be  mixed  up.  Its 
true  character  is  disclosed  by  Hooley  with  a  cynical 
frankness  which  may  be  productive  of  great  ultimate 
good,  if  some  dupes,  or  hungrj'  unscrupulous  tools,  are 
made  examples  of,  be  it  only  in  the  moral  pillorj-. 

More  than  this  it  would  be  ill-advised  to  say  now  on 
this  point,  because  we  cannot,  in  fairness,  deliver  judg- 
ment against  all  and  sundry  on  the  mere  assertions  of 
this  man.  His  memory  might  be  at  fault,  or  his  state- 
ments may  be  biased  by  unexpressed  resentments.  He 
may  have  grudges  against  one  man  and  another  which 
cause  him  to  colour  the  facts,  even  when  they 
are  facts,  in  a  manner  injurious  to  his  victims  and 
satellites.  The  disclaimers  already  made  public, 
curious  though  most  of  them  are,  lead  us  to 
be  suspicious  of  much  that  he  says,  and  in  one 
instance  his  memory,  or  his  bias,  has  unquestionably 
led  him  to  commit  a  mistake  which  might  have  most 
injurious  consequences  to  an  honourable  journalist.  He 
was  asked  what  he  paid  Mr.  Charles  Duguid,  formerly 
City  editor  of  the  Pall  Mall  Gazette,  ;^3,ooo  for.  His 
answer  was,  "  I  gave  it  to  him  to  leave  that  paper, 
because  he  was  always  writing  against  me  when  he  was 
there."  If  this  is  the  truth,  according  to  Mr.  Hooley's 
recollection  and  intentions,  then  all  we  can  say  is  that 
Mr.  Duguid  has  been  made  the  victim  of  a  very  infamous 
trick — a  trick  played  upon  him  with  a  view  to  destroy  his 
reputation,  and  therefore  something  far  more  dastardly 
than  a  mere  offer  of  bribes.  Every  City  journahst  knows 
that  this  young  man,  of  whose  integrity  we  have  no 
doubt  whatever,  in  his  inexperience  allowed  himself 
to  be  drawn  into  friendly  intercourse  with  Mr.  Hooley, 
the  result  of  which  was  that,  when  this  promoter  and  his 
friend  Mr.  Harry  Marks,  of  the  Financial  News,  acquired 
control  of  the  Sun  evening  newspaper,  Mr.  Duguid  was 
offered  by  Mr.  Hooley  the  post  of  City  editor  of  that 
paper  at  a  handsome  salary  on  a  five  year's  engagement. 
The  offer  was  accepted,  and  he  resigned  his  position  on 
the  Pall  Mall  Gazette  only  to  find  that  Mr.  Harrj-  Marks 
repudiated  the  contract,  and  would  have  nothing  to  say 
to  him  at  any  price.  Thrown  in  this  way  out  of  a 
situation  he  naturally  claimed  compensation,  and  we 
have  always  understood  that  the  matter  was  referred  to 
arbitration,  with  the  result  that  this  _^3,ooo  was  paid  to 
him.  His  own  letter  to  the  Pall  Mall  Gazette  states  that 
Hooley's  lawyers  offered  this  sum,  and  his  own  advised 
him  to  accept  it.  Anyway,  the  money  was  little  enough, 
and  in  no  sense  represented  either  a  bribe  or  blackmail. 
Now,  are  we  to  believe  that  the  transaction  was 
nothing  more  or  less  than  a  contemptible  hoax,  perpe- 
trated by  Hooley,  with  the  help]of  his  "  friend  "  Marks, 
to  destroy  the  power  of  an  inconvenient  critic  whom 
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they  could  not  directly  buy  ?  That  is  the  interpretation 
belief  in  the  good  faith  of  Mr.  Hooley's  statement  would 
force  upon  us,  and  if  this  is  what  he  means  he  is  a  baser 
fellow  than  we,  who  have  always  looked  upon  him  and 
his  goings  on  with  an  amused  contempt,  ever  took  him 
to  be.  But  we  are  not  going  to  put  this  interpretation 
on  his  statement  without  further  proof  of  his  malignancy, 
and  cite  the  incident  only  to  show  what  a  random 
accuser  he  is — a  man  who  flings  charges  of  "  bribery" 
and  "  blackmail "  right  and  left,  without  apparently 
thinking  or  caring  whether  they  are  justly  founded  or 
not.  All  the  more  reason  why  his  accusations  should  be 
subjected  to  a  rigorous  cross-examination,  and  forth- 
with. 

Before  leaving  this  incident,  might  we  venture  to  give 
a  little  bit  of  advice  to  young  financial  journalists,  or, 
rather,  to  pass  on  to  them  a  hint  of  the  utmost  value  given 
to  us  in  the  seventies  by  the  late  Mr.  J.  C.  McDonald,  of 
the  Times,  a  mentor  to  whom  the  writer  of  these  words 
owed  much  in  the  early  part  of  his  career  as  a  money- 
article  writer  ?  The  occasion  arose  thus  : — An  invitation 
had  been  received  by  the  writer  to  dine  with  a  budding 
financier  of  aristocratic  surroundings  in  order  to  meet 
one  of  the  last  generation  of  the  Vanderbilts.  Being 
only  a  humble  journalist,  we  did  not  quite  know 
what  to  do  with  this  invitation.  We  had  no 
particular  desire  to  meet  a  Vanderbilt,  or  any 
other  millionaire,  never  having  been  predisposed 
to  worship  such,  any  more  than  humbler  men  to  whom 
death  comes  as  to  us  all.  Being  in  doubt,  we  took  the 
note  to  Mr.  McDonald,  and  asked  him  what  he  thought 
about  it.  After  a  little  talk  he  said  "  Do  as  you  please, 
but  according  to  my  view  invitations  of  this  sort  should 
be  looked  upon  by  journalists  as  an  insult.  These  things 
are  never  bestowed  for  your  sake,  but  for  the  sake  of 
getting  some  service  out  of  you."  The  words  struck 
home  and  have  never  been  forgotten.  They  unquestion- 
ably express  the  one  and  only  safe  attitude  which  the 
journalist  can  maintain  in  all  things  towards  the  whole 
class  of  financiers,  company  promoters,  company  direc- 
tors, and  share  jugglers,  who  come  to  the  City  for  the 
purpose  of  "  making  money,"  honestly  if  they  can;  if  not, 
dishonestly.  Mr.  Chamberlain's  ''  long  spoon,"  even,  would 
not  be  protection  enough  to  use  to  sup  with  these  genti-y. 
They  profess  immense  friendship  for  the  journalist,  who, 
if  young  and  unsuspecting,  is  flattered  and  often  taken 
in  by  their  pleasant  lies.  They  invite  him  to  dinner,  to 
receptions,  pat  him  on  the  back,  offer  him  ''  calls "  of 
shares,  "not  requiring  any  money,  you  know,"  but  just  so 
that  when  the  shares  go  to  a  premium  he  may  realise 
and  "  make  a  bit "  by  way  of  pocket  money.  To  avoid 
temptation  of  this  kind  is  essential  if  the  journalist  is 
to  stand  on  his  own  dignity  and  that  of  his  profession, 
to  keep  clear  of  compromising  situations  at  all  points  ; 
and  therefore  intercourse  with  such  beings  as  company 
promoters  should  be  regarded  by  him  much  in  the  same 
light  as  familiarity  with  pickpockets  or  princes.  They 
may  be  honest,  some  of  these  un-wingcd  grubs, 
according  to  their  lights — generally  rushlights — but  they 
are  all  selfish,  all  pushing  hot  foot  after  money,  and  the 
more  they  practise  this  hunt  the  more  callous  and  in- 
different of  others  do  they  become,  the  more  contempt 
do  they  feel  for  plain  dealing,  for  any  form  of  industry 
except  that  of  filling  their  own  pockets.  The  public  to 
them  is  only  as  a  milch  cow.  Their  "  information  "  is 
rarely  worth  having — is  never  given  long,  unless  retailed 
in  the  way  that  suits  their  "game." 


Passing  back  to  the  general  question,  we  understand 
that  there  is  talk  in  the  City  among  shareholders  of 
some  of  the  companies  promoted  by  Mr.  Hooley,  and 
still  alive,  of  a  prosecution  of  those  directors  declared 
by  him  to  have  been  bought  and  who  have  not,  up  to 
now,  satisfactorily  cleared  themselves  of  the  charge. 
There  is  little  doubt  that  an  action  at  law  of  this  kind 
for  the  restitution  of  moneys,  or  of  shares  and  bonds 
vv'hose  sale  would  produce  money,  thus  paid  over 
would  be  successful.  The  ground  taken  would  be  that 
this  was  shareholders'  money,  as  it  undoubtedly  was, 
paid  away  under  concealed  contracts  ;  and  we  believe 
that  no  insertion  of  "  waiver  clauses "  or  anything  of 
that  sort  in  prospectuses  would  protect  these  men 
against  a  claim  for  restitution  thus  based.  Indeed,  so 
far  as  we  know,  this  waiver  clause,  which  solicitors  now 
put  into  so  many  prospectuses,  is  a  thing  of  no  value 
whatever  against  claims  for  damages  or  restitution  of 
money  paid  out  in  ways  hurtful  to  shareholders'  interests. 
These  transactions  cannot  be  held  to  bind  them  in  any 
way.  They  are  not  consenting  parties  to  a  contract 
of  secrecy  by  merely  subscribing  for  shares  at 
the  solicitation  of  a  company  promoter  and  his 
prospectus. 

We  do  not  know  whether  this  intention  will  be 
carried  out,  it  is  so  difficult  always  to  get  shareholders 
to  act  together.  When  a  few  of  them  are  loyally  dis- 
posed to  do  this  they  are  nearly  always  joined  by  some 
treacherous  friends  of  the  implicated  parties,  who 
diligently  labour  to  draw  them  off  into  blind  allies, 
where,  finding  themselves  duped,  they  grumble  and 
fight  a  little  until  their  zeal  oozes  away  and  the  effort 
ends  in  a  mere  bout  of  profane  swearing.  Should, 
however,  a  few  resolute  men  unite  together  and 
nobly  stand  by  each  other  in  bringing  these 
"friends"  of  Hooley's  to  book,  we  think  they 
are  pretty  sure  to  get  judgment  in  their  favour. 
"The  front  sheet  of  this  prospectus  cost  me  a 
hundred  thou'"  quoth  Hooley.  Nay,  friend,  not  so 
fast  ;  whose  was  the  money  that  was  paid  ?  This  is 
the  question  to  be  settled,  and  if  the  shareholders  in 
"  Dunlops"  or  "  Bovril "  will  only  see  that  it  is  properly 
tried,  they  will  have  done  an  immense  service  to  the  pubhc 
by  giving  an  opportunity  to  Mr.  Hooley  to  go  into  the 
witness-box  and  subject  himself  to  a  rigorous  cross- 
examination.  Earl  De  La  Warr  also,  and  the  Earl  of 
Albemarle,  let  alone  humbler  folks  like  Mr.  Lavvson 
Johnston,  should  be  given  the  only  satisfactory  chance 
they  can  get  to  prove  their  honour  stainless.  Failing 
this,  it  seems  to  us  that  the  Public  Prosecutor  is  bound 
to  take  the  matter  in  hand.  The  Press  alone  could  do 
very  little.  Bribery  is  not  required  to  keep  it  silent  on 
many  phases  of  this  noisome  affair  ;  it  has  before  it 
always  the  fear  of  the  law  of  libel,  that  humble  servant 
of  the  knave,  which  the  greatest  of  knaves  is  usually  the 
first  to  appeal  to. 

And  is  the  public  quite  innocent,  then  ?  By  no 
means.  The  root  of  the  evil  hes  with  it,  but  a  discourse 
on  that  text  must  be  left  for  another  occasion.  In  like 
manner  we  have  to  pass  by  the  delicious  picture  of  Mr. 
Hooley  refusing  to  be  bribed — or  would  it  have  been 
"  blackmailed"  ? — by  the  "  little  man  "  who  jumped  out 
of  a  cab,  to  pervert  and  prevaricate  in  the  witness-box. 
Virtue  like  this  overpowers  us  and  is  a  spectacle  for  the 
gods  (of  the  gallei7),  and  so  stunning  that  it  will  keep 
for  a  week,  or  longer,  without  losing  much  of  its 
lustre. 
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London  Gas  Companies. 

Four  of  the  gas  companies  working  in  London  have 
issued  their  reports  in  the  vveeii,  and  in  each  case,  except 
perhaps  the  Gas  Light  and  Coke  Company,  a  satis- 
factory account  is  rendered.  In  most  respects  the 
companies  have  an  increase  in  revenue,  and  the  position 
is  set  forth  in  the  following  table  : — 


Incrcasa 

Increase  in 

in  Gas 

Per 

Revenue  from 

Per 

Increase  in 

Per 

Revenue, 

Cent. 

Residuals. 

Cent. 

Profit. 

Cent. 

£ 

/: 

£ 

Brentford 

7.376 

66 

2,699 

13-8 

3,835 

II'O 

Crystal  Palace 

1,154 

1-6 

2,201 

142 

4,548 

369 

Gas  Light  and  Coke 

62,759 

4' I 

46,535 

150 

100,103 

19-6 

S.  Metropolitan 

25,436 

4-8 

2i,5;7 

15-6 

28,508 

17-6 

In  considering  these  figures,  the  increase  in  the 
revenue  from  residuals  is  more  important  than  it  may 
appear  at  first  sight,  for  the  companies,  before  making 
their  return  of  this  revenue,  deduct  most  of  the  ex- 
penditure. It  is  in  this  sense  almost  net  revenue,  while, 
of  course,  an  addition  to  the  revenue  from  g.is  implies 
usually  heavier  charges  on  account  of  coal  and  other 
expenditure.  The  Gas  Light  and  Coke  apparently  has 
benefited  most,  but  it  should  be  remembered  that  since 
April  I  it  has  charged  for  its  gas  2d.  more  per  1,000 
feet.  Such  an  advance  in  the  price  means,  of  course,  no 
addition  to  working  charges,  and  from  this  source  it 
must  have  obtained  about  ,^40,000  of  its  increased 
revenue  from  gas.  It  is  a  nice  point  whether 
the  company  would  not  have  been  able  to 
earn  the  12J  per  cent,  dividend  without  raising  its 
price,  for  resentment  at  the  change  has  probably 
led  to  a  number  of  business  people  going  in  for  the 
electric  light.  Be  this  as  it  may,  the  increased  revenue 
from  residuals  is  a  most  satisfactory  sign,  as  they  have 
been  falling  in  value  for  some  time,  and  now  that  the  turn 
has  come  it  is  to  be  hoped  that  the  improvement  will  be 
sustained  for  a  considerable  period  at  least.  A  note  of 
warning  as  to  the  future  is  given  by  the  Gas  Light  Com- 
pany in  its  report  where  it  states  that  the  contracts  for 
the  forthcoming  supply  of  coal  have  been  entered 
upon  at  higher  prices.  This  is  an  important  matter  for 
the  companies,  although  a  fair  part  of  the  increased  cost 
should  be  returned  if  the  price  of  coke  rises  in  pro- 
portion. 

The  division  of  the  profits  is  set  forth  in  the  following 
comparative  table  : — 


Dividend. 


Increase  +  or  De- 
crease —  in  Reserve. 


Balance  For*»ard. 


1st  Hf. 

ist  Hf. 

1st  Hf. 

1st  Hf. 

1st  Hf. 

1897. 

1898. 

1897. 

1898. 

1897. 

Brentford 

12 

12 

— 

— 

;e23,773 

Crystal  Palace 

5i 

5i 

-3,669 

-438 

nil. 

Gas  Light  and 

Coke 

12s 

I2i 

-9,355 

— 

nil. 

S.  Metropolitan 

5i 

5J 

-5,162 

+4,666 

nil.: 

1st  Hf. 

1898. 

;f  24,540 

nil. 

51,854 
14,265 


Although  the  South  Metropolitan  Company  was  the 
only  one  to  increase  its  dividend,  and  that  by  a  mere 
fraction,  the  position  of  the  companies  has  much  im- 
proved, except  that  of  the  Brentford,  which  has  just 
maintained  its  ground.  A  year  ago  the  South  Metro- 
politan did  not  actually  withdraw  ;^5,i62  from  its 
reserve,  but  its  net  revenue  was  that  much  short  of  the 
dividend,  and  it  therefore  had  to  overdraw  to  this 
extent.  The  amount  was  replaced  out  of  the  profits  of 
the  second  half  of  last  year,  but  it  was  done  so  quietly 


that  the  matter  probably  escaped  attention.  In  the  past 
six  months  the  company  must  be  considered  to  have 
done  extremely  well,  and  its  board  is  to  be  congratu- 
lated upon  its  policy  of  abstention  from  paying  the 
statutory  rate  of  5|  per  cent.  By  doing  this  the  reserve 
has  been  brought  up  to  the  comfortable  total  of 
;^ioo,458,  while  the  insurance  fund  is  now  ^^45440, 
and  the  leasehold  renewal  fund  £i'J,S'i'^<  *  total 
accumulation  which  should  make  the  board  more 
inclined  to  increase  the  dividend  if  profits  are  main- 
tained. More  important  still,  the  policy  has  enabled 
the  company  to  maintain  its  price  for  gas  at  the  low 
figure  of  2s.  3d.  per  1,000  feet,  and  so  its  progress  in 
the  matter  of  supply  hasi  been  very  good,  as  the 
following  table  sets  forth  : — 


Quuttty  ofOu  S0I4  in 
looo't  of  feet. 

Incrcaic; 

Brentford          

1st  half  of 
1897. 
702,946 

1st  half  of 
1898. 
747,359 

In  looo's. 

44413 

Per- 
centage. 
63 

Crystal  Palace 

501,135 

51S.580 

14445 

2-8 

Gas  Light  and  Coke    ... 

10,543,386 

10,718,116 

174,730 

1-6 

S.  Metropolitan 

4,392,135 

4.595,714 

203,579 

4-6 

Remembering  how  the  South  Metropolitan  Company 
has  been  the  pioneer  in  regard  to  stoves  and  automatic 
meters,  its  continued  progress  is  a  great  tribute  to  the 
management.  As  to  the  Gas  Light  and  Coke,  if  it  had 
not  been  such  a  laggard  in  this  matter  in  the  past,  it  is 
almost  certain  that  its  sale  of  gas  would  have  actually 
diminished  in  the  past  half-year.  Investigation  into  its 
management  is  certainly  needed,  and  although  the 
board  meets  the  inquiry  ordered  by  the  House  of 
Commons  with  a  bold  front,  the  result  may  not  be  so 
satisfactory  for  the  effete  body  it  is  as  it  imagines.  Mr. 
B.  L.Cohen,  M.P.,  ought  to  receive  the  thanks  of  both 
shareholders  and  the  public  for  his  public-spirited  efforts 
in  the  matter,  and  we  hope  he  will  lay  stress  on  one 
particular  point  to  which  we  have  referred  more  than 
once,  but  which  we  again  bring  forward  at  this 
important  juncture.  On  the  last  occasion,  when 
it  had  its  price  of  gas  at-3s.  id.  per  1,000  ft. — between 
June,  1892,  and  December,  1895 — it  maintained  this 
high  price  quite  twelve  months  more  than  was  neces- 
sary. By  this  device  J  per  cent,  less  was  paid  in  divi- 
dend for  that  year,  which  represented  a  loss  to  the 
shareholders  of  ;^38,348,  but  the  higher  price  of  gas 
brought  in  ;^2 13,000  more  to  the  company,  so  that  the 
public  suffered  severely  by  its  action.  Now,  to  our 
thinking,  such  a  policy  was  a  violation  of  the  spirit  of 
the  sliding  scale,  however  much  it  may  have  been 
obeyed  in  the  letter.  Into  the  huge  sum  thus  laid  hold 
of,  this  effete  board  steadily  dipped  in  order  to  keep  up 
dividends  in  subsequent  years,  and  thus  was  able  to 
smooth  over  the  palsying  effect  upon  the  revenue  of  its 
ingrained  habit  of  ignoring  public  susceptibilities  and 
requirements. 


Economic    and    Financial    Notes 
and    Correspondence. 


Is  IT  TO  BE  Peace — Manana  ? 

Probably  enough,  although  the  final  .-irrangcments  are 

likely  to  be,    in  the  usual    Spanish    manner,   dilatory. 

Spain  never  did  anything  in  a  hurr>-,  and  is  not  going  to 

be  hustled  up  now  by  the  Cabinet  of  Washington.     It 
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really  does  not  much  matter,  though,  whether  Spain 
signs  a  treaty  of  peace  this  week,  or  three  months  hence, 
or  never.  She  has  been  completely  beaten,  and  cannot 
fight  any  longer.  All  that  would  be  saved  by  her  quick 
submission  is  a  bombardment  of  Havana,  with  perhaps 
great  bloodshed  there,  and  a  possible  conflict  around 
St.  Juan,  in  Porto  Rico.  We  hope  bloodshed  at  both 
these  places  will  be  saved,  but  are  by  no  means  sure 
that  it  would  occur  were  Spain  to  shilly-shally  for 
weeks  to  come.  In  Porto  Rico  the  conquering 
Americans  have  been  hailed  as  deliverers,  and  the  same 
thing  seems  likely  enough  to  happen  in  Havana  itself, 
where  the  latest  news  is  that  riots  against  the  Govern- 
ment of  Marshal  Blanco  have  broken  out. 

To  the  United  States  the  question  of  peace  is  still 
more  a  matter  of  indifference,  except  that,  were  a  formal 
treaty  signed  at  once,  their  volunteer  arm^'  would,  ipso 
faclo,  be  disbanded.  Without  authority  from  the  Senate 
the  President  of  the  United  States  has  no  power  what- 
ever to  keep  an  army  in  the  field  after  peace  has  been 
proclaimed.  There  can  be  no  peace,  however,  for  the 
Union  for  a  long  time  to  come,  no  matter  what  compact 
is  made  with  Spain,  and  therefore  Mr.  McKinley  is  said 
to  be  on  the  point  of  summoning  the  Senate  to  give  him 
power  to  maintain  a  force  of  at  least  100,000  men  on  war 
footing,  after  Spain  has  submitted  to  the  inevitable  and 
signed  away  her  West  Indian  possessions,  as  well  as  all 
control  over  the  destinies  of  the  Philippine  Islands. 
He  will  want  all  this  number  of  men,  and  perhaps 
a  good  many  more,  before  the  new  wars  upon  which  he 
must  enter  are  concluded.  As  we  have  maintained  from 
the  first,  it  is  the  consequences  of  having  conquered 
Spain  which  are  to  be  feared  by  peace-loving  citizens  of 
the  United  States,  not  the  encounter  with  Spain  itself. 
And  already  we  are  told  that  instructions  have  been 
sent  to  General  Merritt  to  subdue  the  insurgents  before 
Manila.  An  army  will  also  be  required  to  overawe,  if 
not  to  subdue,  the  insurgents  in  Cuba,  and  it  may  be 
years  before  peace  finally  settles  down  over  these  old 
dependencies  of  Spain.  How  the  American  people  will 
relish  this  new  development  we  do  not  yet  know,  but 
incline  more  and  more  to  think  that  their  pride  as  con- 
querors will  carry  them  far. 

Prince  Bismarck. 

The  newspapers  have  been  so  full  of  long  biographies 
of  this  statesman,  now  gone  to  his  account,  that  it  would 
be  entirely  superfluous  for  us  to  attempt  to  go  over  his 
career  again  here.  Probably  very  few  people  read  those 
biographies,  for  Prince  Bismarck  is  not  much  of  a  hero 
in  England  ;  but  all  are  to  some  extent  familiar  with  the 
leading  points  in  his  career,  and  most  know  that  it  is  not 
a  career  to  be  dwelt  on  with  admiration  by  any  free  and 
freedom-loving  people.  The  "  Iron  Chancellor,  "  as  he 
was  called,  belonged  to  mediaeval  times,  and  his  methods 
were  mediaeval.  His  brutality  was  essentially  that  of 
the  days  when  Europe,  from  one  end  to  the 
other,  was  at  the  mercy  of  the  man  with  the  sword  in 
his  hand.  To  him  we  owe  the  unrest  and  soul- 
destroying  militarism  which  has  oppressed  Europe 
since  1870.  The  growth  of  our  own  Budget  in 
naval  and  military  expenditure  is  a  direct  outcome 
of  the  policy  of  the  late  statesman  towards  France 
after  the  victory  of  the  Prussians.  We  know  and  do 
not  forget  this,  and,  although  our  burdens  are  light 
compared  with  those  of  his  native  land,  or  France,  or 
of  Austria,  which  also  felt  the  terrible  force  of  his 
"  mailed  fist,"  we  can  form  a  very  fair  estimate  of 
the  moral  worth  of  a  man  to  whom  civilisatian  owes 
such  an  inheritance.  To  mankind,  as  M.  Yves  Guyot 
said,  he  was  "  a  malefactor." 

And  if  he  was  brutal  and  unscrupulous  while  in 
supreme  power,  in  the  years  of  his  forced  retirement 
he  was  spiteful,  undignified,  mean,  and  contemptible  to 
a  degree  no  other  modern  statesman  has  paralleled. 
He  never  forgave  the  young  Emperor  for  dismissing 
him,  and  seems  to  have  taken  care  that  even  after  death 
his  hatred  of  the  masterful  young  man  should  be  made 
conspicuous.     We  have  heard  much  of  the  "  reptile '' 


Press  in  late  months,  but  the  Press  which,  here  and 
abroad,  is  debased  by  contact  with  the  financier  has 
never  been  more  degraded  than  that  suborned  by 
Bismarck  for  his  own  ends.  He  used  it  to  betray  State 
secrets  out  of  spite,  to  draw  enemies  into  traps  where  he 
could  catch  them  and  destroy  them  ;  and  when  enterprises, 
of  this  description  were  not  being  carried  out  he  made 
the  papers  in  his  pay  the  vehicles  for  all  manner  of 
petty  and  spiteful  attacks  upon  those  against  whom  he 
owed  a  grudge — not  least  against  the  young  Emperor. 
His  last  years  were  a  melancholy  spectacle  to  those 
who  were  anxious  to  hail  him  as  a  great  man.  But  all 
this  is  of  no  importance  compared  with  the  mischief  he 
did  while  at  the  head  of  a  great  and  docile  people.  He 
founded  the  German  empire,  and  welded  it  together 
with  bolts  of  steel  ;  but  it  rests  on  a  foundation  of  sand, 
and  in  his  very  efforts  to  make  it  strong  he  bound  up 
with  it  forces  which  may  before  long  lead  either  to  its 
violent  disruption  and  dissolution  or  to  its  new  making, 
as  a  Socialistic  republic.  In  his  malignancy  its  builder 
hewed  and  hacked  at  the  piles  on  which  it  is  reared  as 
if  he  expected  its  life  to  be  brief.  We  love  him  not, 
nor  is  his  memory  blessed  of  men. 

The  Gr.vxts  in'  Aid  to  the  West  Indies. 

These  are  to  be  of  two  kinds,  a  first  sum,  amounting' 
by  and  by  to  ;^  17,500  per  annum,  is  to  be  bestowed  for 
the  purpose  of  enabling  the  West  Indian  Islands  to  get 
a  local  Kew  Garden,  from  which  they  can  obtain  the 
best  advice  m  regard  to  the  cultivation  of  land  and 
samples  of  the  best  kind  of  plants  to  grow.  In 
announcing  this  contribution  Mr.  Chamberlain  launched 
into  a  fervid  eulogium  upon  the  services  which  Kew 
has  rendered  to  the  West  Indies  in  the  past,  and  these 
have  without  question,  been  great.  But  why  did  he 
omit  to  instance  the  valuable  information  given  by  Kew 
about  Sizal  Hemp.  He  must  have  a  peculiarly  lively 
recollection  of  that  eminent  service.  However,  without 
insisting  that  he  might  have  been  ungrateful  on 
this  point,  we  may  admit  that  good  is  likely  to  flow 
from  this  grant  if  wisely  administered  ;  also  a  further 
grant  estimated  to  come  to  ;^'20,ooo  a  year  for  the  pur- 
pose of  establishing  fortnightly  steam  communication  of 
an  efficient  kind  between  the  islands  is  commendable, 
and  in  accordance  with  the  recommendations  of  the 
Royal  Commission,  Whatever  the  causes  of  the 
decline  of  the  West  Indies  may  be,  they  cannot  be 
abandoned  by  us,  and  as  they  are  not  now  able  to  live 
and  keep  themselves,  there  is  no  help  for  it,  we  must  put 
our  hands  in  our  pockets  and  bestow  charity  upon  them 
in  the  hope  that  charity  will  not  destroy  self-help.  When, 
we  tire  of  this  glory  we  may  be  able  to  sell  the  places  tcv 
Uncle  Sam. 

Mr.  Chamberlain's  bounty  is  not  going  to  end  here. 
He  proposes  further  to  give  a  Government  guarantee  of 
3  per  cent,  for  ten  years  upon  a  loan  of  £j~,o,ooo  to  be 
raised  from  the  public  for  the  purpose,  as  we  understand 
it,  of  enabling  the  colonies  to  restore  the  sugar  industry- 
to  prosperity.  This  proposal  we  do  not  like  at  all  ;  it  goes 
far  beyond  what  the  Royal  Commission  recommended, 
and  amounts  to  a  huge  premium  upon  sloth.  The  only- 
satisfactory  point  about  it  is,  that  even  Mr.  Chamber- 
lain's persuasive  tongue  will  not  be  able  to  induce 
British  investors  to  find  so  much  money  on  such  a  limited 
guarantee.  The  fear  of  default  at  the  end  of  ten  years 
will  keep  people's  hands  in  their  pockets.  Perhaps  Mr. 
Chamberlain,  who  is  a  shrewd  man  of  business,  guessesr 
that  this  will  be  so  ;  therefore  he  garnishes  the  proposal 
around  with  delusive  estimates  of  what  would  happen^ 
were  sugar  bounties  to  be  abolished  on  the  continent  of 
Europe.  In  the  course  of  this  harangue  he  contrived  to 
threaten  France  with  the  exclusion  of  all  her  sugar  from  our 
market  if  she  did  not  charge  her  policy,  and  loudly  de- 
clared that  such  a  step  would  not  be  hostile  to  free  trade 
principles.  How  he  arrived  at  this  conclusion  he  does 
not  condescend  to  reveal,  but  he  danced  upon  the  free 
trader  as  being  possessed  of  a  "  fetish."  Well,  we  are 
quite  content  to  let  it  be  so,  and  hope  that  the  right 
honourable  gentleman  will  be  given  a  chance  to  try  his 
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"  remedy  "  against  France.  It  would  be  interesting  to 
see  what  might  result  from  the  folly.  Meantime,  he  has 
the  proud  satisfaction  of  having  obtained  almost  the 
complete  approval  of  Sir  Howard  Vincent.  That  is  an 
immense  feather  in  his  caji. 

BOTTOMLEY   TIIK    SUBLlME. 

Another  tangled  heap  ot  the  theatrical  properties  in 
this  group  is  being  drawn  together  re-furbished  and  dis- 
tended, and  naturally  the  victimised  believers  in  the 
solidity  of  the  painted  canvasses  do  not  like  the 
operation.  The  magnificently-gilded  West  Australian 
Joint  Stock  Trust  and  Finance  Corporation,  and  the 
grandiose  West  Australian  Loan  and  General  Finance 
Corporation  have  to  reveal  their  hollowness  by  including 
in  the  new  scheme  a  proposal  to  raise  ;^ioo,ooo  on 
redeemable  bonds  at  once,  so  as  to  be  delivered  from 
the  necessity  of  realising  securities  at  present  prices. 
These  "  Redeemable  Bonds "  will  bear  interest  at  the 
rate  of  8  jier  cent,  per  annum — why  not  10  ? — and  are 
to  be  repaid  at  the  expiration  of  ten  years  at  a  premium 
of  10  per  cent,  each,  which  is  very  good  in  the  circum- 
stances. But  what  amuses  us  is  the  little  suggestion  of 
the  discredit  that  has  fallen  upon  the  group  herein  con- 
tained. He  would  be  a  bold  man,  though,  who 
subscribed  for  these  bonds.  After  the  way  the  sublime 
Bottomley  has  distilled  mirth  at  the  expense  of  the 
Stock  Exchange,  no  one  unbereft  of  sense  will  dare  to 
interest  himself  in  his  operations,  except  as  an  appre- 
ciative onlooker,  and  if  there  is  to  be  no  market  con- 
juring afoot,  the  occupation  of  these  "  trusts  "  seems 
gone.  To  sit  upon  or  hug  a  bundle  of  Bottomley 
beauties  will  in  such  circumstances  be  about  as  profit- 
able as  placing  a  hen  upon  a  setting  of  china  eggs. 

As  for  the  scheme  itself — to  be  serious  for  a  moment 
— it  appears  that  the  nominal  capital  will  be  ;^i, 000,000 
in  j£i  shares.  Nothing  under  a  million  now  satislies 
these  stagey — or  should  it  be  staggy  ?  —  giants  of 
finance.  Of  this  noble  total,  -^"703,000  will  be  issued 
to  be  exchanged  for  the  capital  of  the  two  hungry 
companies  and  an  offshoot  of  one  of  them — the  Wes- 
tralian  Joint  Stock  Founders.  It  is  proposed  to  ex- 
change each  ordinary  share  in  the  two  corporations  for 
one  fully-paid  ordinary  share  in  the  new  company. 
Westralian  Joint  Founders'  shares — which,  of  course, 
represent  the  foimders'  shares  of  the  West  Australian 
Joint  Stock  Trust  and  of  the  General  Finance  Cor- 
poration, are  to  be  exchanged  at  the  rate  of  one 
ordinary  share  in  the  new  company  for  each  two 
shares  in  the  old  concern  ;  but  as  iifty  of  these  shares 
were  issued  for  each  original  p^'i  founders'  share  of 
the  West  Australian  Joint  Stock  Trust  and  General 
Finance  Corporation,  this  still  means  a  tremendous 
amount  of  paper  stufting.  And  the  same  old-style 
process  is  to  be  carried  out  in  regard  to  the  "  deferred  " 
shares  of  the  West  Australian  Loan  and  General 
Finance  affair,  which  are  also  practically  founders' 
shares.  There  are  only  5,000  of  these,  and  they  are  to 
receive  125,000  shares  in  the  new  company,  or  twenty- 
live  apiece,  which  is  about  the  same  degree  of  swelling 
by  the  air-pump  or  shavings  as  the  founders'  of  the 
West  Australian  Joint  Stock  are  to  enjoy.  Who  says 
Mr.  Bottomley  does  not  know  how  to  manufacture 
"  capital  "  in  a  magical  manner  ?     We  never  did. 

But  it  is  infinitely  droll,  and  about  as  impudent.  Mr. 
Horatio  Bottomley  and  his  friends  represent,  and 
probably  hold,  the  founders'  shares  in  these  companies. 
They  have  brought  the  two  concerns  to — well,  to  a  state 
of  limpness — by  their  funny  habits  of  business,  and  by 
way  of  reward  they  are  to  receive  ^25  for  each  ;^i 
share,  if  they  can  gat  it,  from  the  poor  public  who  found 
the  money  in  the  tirst  place.  Whilst  their  bits  of  paper 
remained  "  foundsrs' "  or  deferred  shares  there  was 
no  market  for  them,  but  when  the  new  company  is 
formed  and  floated,  the  Bottomley  group  will,  doubtless, 
endeavour  to  "  make  a  market,"  and  so  plant  upon  the 
public  the  ^^250,000  of  shares  that  they  obtain  by  this 
its  latest  operation.  Why  should  we  be  serious  about 
the  matter  ?   To  treat  Bottomley  shares  as  being  worthy 


of  a  squabble  or  serious  criticism  is  about  as  foolish  as 
is  belief  that  the  earth  is  flat  and  the  sun  a  copper- 
bottomed  oven.  Whether  the  holders  of  these 
founders'  shares  like  to  donate  themselves  with 
^1,000,000  per  ^i  share  or  with  a  shabby  £2^ 
should  not  really  matter  very  much  to  anybody  but 
themselves.  The  man  who  touches  the  concoction 
after  the  experience  of  the  pa*"t  must  be  looked  ujwn 
as  having  parted  with  liis  wits,  and  be  left  to  enjoy  the 
fruits  of  his  folly.  The  market  itself,  we  imagine,  can 
hope  to  make  nothing  in  the  way  of  profit  out  of  this 
re-furbishing  and  re-painting  of  the  old  shows.  The 
whole  thing  reminds  one  of  children  playing  with  a  box 
of  toy  bricks.  Castles  have  fallen,  and  strange  columns 
tumbled  in  a  heap.  "  N'ever  niind,"says  the  child;  "  I 
will  build  a  big,  big  church." 


The  Pekix  Svxdicate  Again. 
A  fortnight  ago  we  expressed  bewilderment  over 
this  wonderful  creation  and  asked  for  light.  Mr. 
George  Cawston  seems  to  have  attempted  to  meet  this 
demand  at  the  extraordinary  general  meeting  of  the 
syndicate  held  on  Tuesday  last,  and  we  have  read  his 
statement  with  great  attention.  Perhaps  it  is  our 
obtuseness,  but  we  confess  to  being  about  as  much 
in  the  dark  as  ever.  We  know  that  1,500,000  new 
shares  or  "  parts,"  to  be  called  "  Shansi  "  shares,  have 
been  created  and  allotted,  but  cannot  ascertain  where 
they  strengthen  the  iinancial  resources  of  the  company. 
Is  any  money  paid  for  these  shares  ?  Is  the  1,000,000 
£1  shares  issued  at  is.  per  share  premium  part  of  this 
capital,  or  is  it  something  different  ?  What  is  the  dis- 
tinction between  the  million  and  a  half  "  parts"  forming 
a  "  trust "  and  the  million  shares  to  be  sold  at  5  per 
cent,  premium  ?  We  cannot  unravel  it,  still  less  are  we 
able  to  fathom  such  a  sentence  as  this :  "  As  to  the 
statements  made  by  me  at  the  last  meeting  with 
reference  to  the  appropriation  of  the  1,500,000  parts  of 
the  Pekin  Syndicate  Investment  Trust,  after  providing 
for  the  parts  to  lie  transferred  to  members  and  the 
directors,  there  would  be  303,000  to  be  utilised  for  the 
bcnelit  of  the  syndicate.  Part  of  this  had  already  been 
appropriated  for  obtaining  the  subscriptions  already- 
mentioned."  Subscriptions,  that  is  to  say,  and  if  we 
are  not  mistaken,  of  the  two  amounts  of  ;^ioo,ooo 
in  the  1,000,000  Shansi  shares.  What  is  the  juggle 
behind  all  this  we  should  like  to  know,  and 
why  cannot  money  be  raised  straightforwardly  to 
work  this  concession  if  the  sole  object  of  the  pro- 
moters behind  the  syndicate  is  to  make  it  a  profitable 
thing  as  an  iron  and  coal  industry  ?  We  do  not  abso- 
lutely know,  but  we  strongly  suspect  that  these  1,500,000 
;£i  "  parts  " — which  are  to  possess  the  right  to  10  per 
cent,  of  the  profits  of  the  company  arising  from  the 
Shansi  concession  until  such  percentages  shall  amount 
to  ;£i  per  share  on  the  shares  issued,  and  to  half  the 
surplus  prolits  afterwards — are  to  the  extent  of  ^i  per 
part,  at  all  events,  really  promoters'  trimmings.  Is  this- 
so,  or  is  it  not  ?  Why  cannot  w-e  get  a  plain,  straight- 
forward answer  to  a  plain  question  ? 

South  Eastern  and  Chatham  Fusion. 
What  a  charming  old  gentleman  Mr.  T.  S.  Forbes  is, 
to  be  sure  !  His  speech  at  the  half-yearly  meeting  of 
the  Chatham  and  Dover  Company's  shareholders  on 
Wednesday  was  just  lovely.  Everything  going  so 
smoothly  with  the  South-Eastern,  future  bright  as- 
possible,  love  and  trust  unbounded  between  the  speaker 
and  simple  unsophisticated  Mr.  Bonsor,  the  new  South- 
Eastern  chairman.  Nothing  could  be  more  soothing  or 
satisfactory.  But  there  was  just  one  little  point  unsettled 
— the  division  of  the  net  profits  on  the  "pooled"  traffic. 
It  will  be  settled,  of  course,  for  both  he,  the  Chatham. 
chairman,  and  Mr.  Bonsor  had  the  best  of  goodwill  to 
each  other  and  to  the  fusion  ;  but  it  is  not  settled  yet, 
and  "  a  fearful  responsibility "  rests  on  the  two  who 
have  to  strike  the  bargain.  We  smiled  as  we 
read,  and,  having  a  memory,  bethought  us  of 
previous    incidents     of     the    s;ime    kind.       This    is. 
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by  no  means  the  first  or  the  second  or  third  occasion  on 
which  the  boards  of  the  two  companies  have  pro- 
claimed the  banns  of  marriage,  and  when  all  the 
Stock  Exchange  and  half  the  "  public  "  have 
bought  themselves  bits  of  Chatham  and  South  Eastern 
stocks  by  way  of  treating  themselves  to  wedding 
presents,  lo  and  behold  !  the  interesting  comedy  has 
wound  up  in  a  new  quarrel.  "  But  it  cannot  end  so 
this  time,  the  negotiations  have  gone  too  far."  Have 
they  ?  Well,  we  shall  see  ;  Mr.  Bonsor  is  not  a  clever 
man,  nor  a  man  of  experience  in  railway  management, 
and,  in  short,  if  we  happened — which  heaven  forfend  ! — 
to  be  a  "  bull  "  of  Chatham  second  preference  stock  or 
of  "little  Chathams,"  with  a  profit  on  the  transaction  in 
sight,  we  should  make  haste  to  secure  that  profit,  merely 
on  Mr.  Forbes's  speech.  It  may  be  all  right,  but  it  is 
not  all  right  yet,  and  Mr.  Forbes  is  so  very  bland  and 
sugary  that  he  raises  our  fears,  the  quaint  old  man. 

The  Central  Pacific  Railroad. 

Several  communications  have  reached  us  about  this 
company,  none  of  which  we  can  print — not  even  one  from 
Mr.  Morshead,  much  though  we  sympathise  with  his 
efforts  to  redeem  the  property  from  those  who  have 
ruined  it  and  put  it  in  pawn.  But  we  should  like  to 
have  a  few  more  questions  answered  with  a  view  to  the 
enlightenment  of  shareholders  and  the  public.  And,  first 
of  all,  would  Sir  C.  Rivers  Wilson  be  good  enough  to 
say  whether  he  is  aware  that  the  agreement  made 
between  himself  and  Mr.  Huntington  with  reference  to 
the  payment  of  a  2  per  cent,  dividend  on  the  ordinary 
stock  of  the  Central  Pacific  has  been  kept  secret,  so  that 
not  even  the  board  of  that  company  knows  aught  of  its 
terms?  We  presume  he  knows  that  this  dividend  is 
regarded  as  a  debt  of  the  Central  Pacific  to  Huntington's 
Southern  Pacific,  and  is  accumulating  in  that  concern's 
books  against  the  concern  he  went  to  America  to 
"  help."  When  Sir  Rivers  W^ilson  has  satisfactorily 
replied  to  this  question  we  may  have  one  or  two  more 
to  address  to  him. 

Meanwhile,  we  should  like  Mr.  Banbury  to  tell  us  a 
thing  or  two.  Does  he  know,  for  example,  that  the 
directors  of  the  Central  Pacific  Company,  who,  he  as- 
sures the  shareholders,  are  doing  their  very  best  for  the 
company,  have  no  access  whatever  to  its  books,  but  are 
neither  more  nor  less  than  registering  dummies,  at  the 
absolute  mercy  of  the  lessee — nominally  the  Southern 
Pacific  Railroad  Company  of  Kentucky,  really  C.  P. 
Huntington?  And  if  this  be  the  position  of  the  board, 
how  is  the  Banbury  Committee  here  helping  the  genuine 
interests  of  stockholders  in  giving  its  unquestioning 
support  to  that  board?  Is  it  possible,  in  other  words, 
for  a  body  of  men  thus  placed  to  do  anythiijg  whatever 
to  change  the  fortunes  of  the  property  they  nominally 
contest  ?  Is  it  honest  and  just  to  keep  this  farce  going 
before  the  public  ?  We  have  our  own  opinion  on  some 
of  these  points,  but  for  the  present  are  content  to  say 
that  it  would  be  better  for  the  United  States  Govern- 
ment to  sell  up  the  property  than  to  have  this  sort  of 
make-believe  continue.  It  means,  essentially,  that  the 
end  will  be  a  complete  swallowing-up  of  the  Central 
Pacific  Railroad  by  the  Southern  Pacific. 

That  Weary  Flash  Point. 

It  is  not  yet  to  be  raised.  The  Standard  Oil  Trust 
has  triumphed — at  least,  for  a  year.  The  Petroleum 
Committee  has  been  considering  the  subject  for  four 
years,  and  ended  by  recommending  the  raising  of  the 
flash-point  from  73  degrees  to  100  degrees — not  a 
dangerous  revolutionary  change,  according  to  the  best 
scientific  opinion  and  the  opinion  of  the  traders  in  oil — 
all  except,  of  course,  the  Standard  Trust.  Mr.  Jesse 
Collings  laboured  hard  to  bring  the  Committee  round  to 
the  Trust's  view,  but  they  held  out  bravely.  If,  how- 
ever, Mr.  Collings  failed  in  the  Committee,  he  appears 
to  have  "  nobbled  "  his  chief  at  the  Home  Ofiice.  Sir 
Mathew  White  Ridley  must  have  time  to  consider  the 
report — which  he  says  he  has  not  yet  officially  received. 


No  doubt  he  might  have  read  it  unofficially  if  he  had 
chosen,  but  every  self-respecting  Home  Secretary  must 
carefully  adhere  to  the  rules  of  the  Circumlocution 
Office  ;  and  this  is  how  Sir  Mathew  can  say  that  he  has 
not  yet  officially  received  the  report.  It  is  unfortunate. 
We  should  have  thought  the  explosion  at  Earl's  Court, 
which  was  the  direct  result  of  low-flash  oil  set  on  fire 
by  the  abnormally  high  temperature  on  the  day  of  the 
explosion,  would  have  pricked  the  conscience  of  an 
earnest  and  ur'oane  Home  Secretary  to  hurry  matters  a 
little,  and  see  whether  something  might  not  be  done  to 
save  life  during  the  next  year,  whilst  the  Home  Depart- 
ment was  considering  the  elaboration  of  more  permanent 
regulations. 

Could  there  not  have  been  a  one-clause  Bill  passed 
this  Session  as  an  unopposed  measure  ?  Quite  impossi- 
ble, says  the  Home  Secretary  ;  he  must  have  time  for 
consideration.  He  would  not  even  promise  facilities  for 
private  members  to  promote  such  a  measure.  There 
must  be  consideration.  What  if  more  people  are  killed 
meantime  by  explosions  of  the  deadly  oil  ?  Unfortunate, 
no  doubt,  but  trade  cannot  be  disturbed  without  pro- 
found consideration.  The  London  County  Council — a 
body  which  officially  knows  more  of  the  deadly  effects 
of  low-flash  oils  than  can  even  the  Home  Office — strongly 
and  unanimously  urged  immediate  legislation  to  increase 
the  flash  point.  But  nothing  would  shake  Sir  Mathew 
White  Ridley,  the  urbane  but  obstinate  stickler  for  con- 
sideration. No  doubt  the  managers  of  the  Standard  Oil 
Trust  will  thank  him.  It  will  be  thousands  of  pounds  in 
their  pockets  ;  let  us  hope  that  the  chapter  of  accidents 
will  not  include  more  than  the  usual  amount  of  fatalities 
from  low-flash  oil  explosions  while  the  perplexed  and 
perplexing  Home  Secretary  is  gravely  considering  what 
he  should  do. 


The  p.  &  O.  Company  and  their  Income  Tax. 

A  matter  of  vast  importance  to  our  great  steamship 
companies  came  before  the  courts  last  Monday.  By 
the  Customs  and  Inland  Revenue  Act,  1878,  the  Com- 
missioners for  the  purposes  of  the  Income  Tax  shall, 
in  assessing  profits,  allow  such  deduction  as  they 
may  think  just  and  reasonable,  as  representing  the 
diminished  value  by  reason  of  wear  and  tear  of  any 
machinery  or  plant  used  for  the'purposes  of  the  goncern 
the  profits  of  which  are  assessed.  An  assessment  was 
made  on  the  P.  &  O.  Steam  Navigation  Company,  under 
Schedule  D.,  of  ;^384,23o,  for  the  year  ending  April, 
1896,  less  an  amount  allowed  for  diminished  value  of 
plant  and  machinery  by  reason  of  wear  and  tear  of 
;^i32,622,  but  this  latter  sum  the  company  claimed 
should  be  ;^253,893.  When  the  matter  was  referred  to 
the  Commissioners,  they  increased  their  allowance  to 
;^i85,440.  They  found  that  during  a  period  of  twenty- 
five  years  the  average  duration  of  service  of  ships  (as 
distinguished  from  the  average  duration  of  life)  in  the 
company's  fleet  was  about  seventeen  years,  but  that  the 
average  life  was  about  twenty-eight  years. 

Between  the  figures  arrived  at  by  the  Commissioners 
on  the  one  hand  and  the  company  on  the  other  there 
is,  as  appears  above,  a  wide  margin.  On  the  part  of 
the  Inland  Revenue  it  was  contended  that  an  allowance 
at  the  rate  of  6  per  cent,  on  the  diminished  value  of  the 
fleet  for  the  year  of  assessment  arrived  at  by  taking  the 
original  cost  of  each  vessel,  and  writing  it  down  year 
by  year  at  a  rate  of  6  percent,  on  the  diminishing  value, 
would  fully  cover  what  the  company  were  entitled  to 
under  the  statute.  The  company,  however,  claimed 
that  an  allowance  for  wear  and  tear  at  5  per  cent,  on 
the  original  cost  of  their  vessels  was  a  just  and  reason- 
able deduction,  and  should  be  adopted  as  a  means  of 
calculating  the  depreciation.  The  Commissioners  have 
taken  the  view  put  forward  by  the  Revenue  as  to  the 
mode  of  calculating  the  allowance,  and  decided  that 
twenty-eight  years  should  be  considered  the  duration 
of  life  of  a  vessel  in  the  company's  service.  On  appeal 
to  the  Divisional  Court,  Mr.  Justice  Wright  and  Mr. 
Justice  Kennedy   have   refused   to  interfere   with   this 
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decision,  on  the  ground  that  it  was  purely  a  question 
of  fact  for  the  Commissioners,  and  at  the  same  time 
agreed  with  their  determination  on  the  matter. 

Stagnant  Alstria. 
Our  Consul's  report  on  the  trade  and  commerce  of 
Austria  for  1897  is  somewhat  melancholy  reading. 
Austrian  trade  may  not  be  going  back  just  yet,  but  it  is 
stagnant,  and  it  w-ill  require  a  very  vigorous  effort  indeed 
to  pusli  it  on  tlie  forward  path  again.  Austria  has  been 
steadily  falling  behind  its  rivals  in  trade,  but  especially 
Germany,  though  it  only  now  seems  to  be  awakening  to 
the  fact  that  Germany  is  a  very  vigorous  rival,  and  is,  for 
instance,  rapidly  ousting  Austrian  export  products  from 
the  British  market  altogether.  There  are  many  reasons 
for  this  unfortunate  and  rather  ominous  condition  of 
Austrian  trade.  First  and  foremost  there  is  the  political 
reason.  There  is  so  much  an.xiety  about  the  future  of 
the  dual  monarchy  that  it  is  practically  impossible  that 
commerce  in  Austria  can  be  pushed  with  the  vigour 
necessary  in  these  times  of  rasping  and  wearing  compe- 
tition. Nor  is  there  any  present  prospect  of  this  ener- 
vating anxiety  being  lessened.  But  the  economic  causes 
at  work  are  such  that,  even  if  this  anxiety  were  removed 
altogether,  Austrian  trade  could  not  attain  a  vigorous 
condition  of  growth.  Unless  existing  prohibitive  import 
duties  on  certain  classes  of  goods — pig-iron,  for  instance 
—  are  greatly  modified,  or,  better  still,  frankly 
abolished,  Austrian  trade  must  continue  sadly  crippled. 

Then  Austrian  merchants  are  evidently  somewhat 
antiquated  in  their  habits  and  customs.  They  do  not 
travel,  and  they  know  no  language  but  German — a  fact 
which  should  be  remembered  by  English  merchants 
who  send  circulars  in  considerable  quantities,  printed 
in  English,  to  Austrian  traders  who  cannot  read  them, 
and  therefore  throw  them  in  the  waste-paper  basket. 
These  Austrian  merchants  are  also  somewhat  troubled 
because  their  sons  do  not,  as  a  rule,  care  to  succeed 
them  in  business.  They  prefer  the  army  or  the  civil 
service.  Trade,  in  other  words,  is  not  "  the  fashion." 
A  colonel  in  the  army  gets  into  "  society "  where  the 
biggest  merchant  would  be  tabooed.  An  unfortunate  state 
of  feeling — bad  for  Austria  in  many  ways,  and  enough  in 
itself  to  account  for  a  good  deal  of  the  trade  stagnation 
prevalent  in  Austria.  However,  Austrian  merchants  do 
not  seem  to  be  altogether  losing  heart.  They  are  dili- 
gently searching  for  ways  of  betterment.  They  are 
struggling  to  improve  commercial  education,  agitating 
for  extended  water  communication,  and  for  some  modi- 
fication of  railway  rates,  the  onerous  nature  of  which  is 
enough  to  check  the  flow  of  a  far  more  vigorous  trade 
than  that  of  Austria.  We  wish  for  better  things  in 
Austria,  but  can  hardly  hope  for  them.  Even  if  the 
ugly  lowering  political  clouds  were  to  pass  away — which 
cannot  be  soon — it  will  take  a  considerable  time  and 
much  energy  to  place  Austria  in  the  commercial  posi- 
tion she  once  occupied  ;  and  even  that  is  greatly  behind 
what  is  essential  to  a  successful  competitor  in  the 
markels  of  the  world  at  the  present  day.  Hungary  is 
undoubtedly  in  a  much  more  hopeful  commercial  posi- 
tion than  Austria. 

Majokities  and  Minokities. 
One  of  the  points  which  arose  in  the  hearing  of  the 
case  of  Wall  v.  The  London  and  Northern  Assets  Cor- 
poration, and  the  comments  of  the  Lords  Justices 
thereon,  will  be  instructive,  both  to  those  whose  duty  it 
is  to  preside  at  company  meetings  and  to  those  who, 
when  a  resolution  is  before  the  meeting,  are  in  the 
minority.  It  was  contended  in  this  case  that  the 
minority  had  been  unfairly  treated  and  that  the  pro- 
ceedings were  irregular,  liut  Mr.  Justice  Stirling  in  the 
court  below  decided  that  neither  of  these  allegations 
was  well  founded,  the  closure  being  carried  after 
several  persons  had  been  heard  and  the  meeting 
thought  that  enough  had  been  said.  The  principle 
upon  which  the  rights  of  the  minority  depend  was 
clearly  laid  down  by  Lord  Eldon  as  long  ago  as  18.24 
ui    the    case     of    Const    r.    Harris,    where    he    said 


"...  and  I  call  that  the  act  of  all,  which  is 
the  act  of  the  majority,  provided  all  are  consulted,  and 
the  majority  are  acting  boiui  fide,  meeting,  not  for  the 
purpose  of  negativing  wjiat  anyone  may  have  to  offer, 
but  for  the  purpose  of  negativing  what,  when  they 
are  met  together,  they  may,  after  due  consideration, 
think  proper  to  negative  :  for  a  majority  ...  to  say, 
'  We,  being  the  majority,  will  do  what  we  please,'  is, 
I  apprehend,  what  this  court  will  not  allow."  If  the 
court  were  to  lay  down  the  rule  that  a  chairman  sup- 
ported by  a  large  body  of  the  meeting  could  not  stop 
the  speeches  of  the  minority,  such  small  minority  could 
easily  tyrannise  over  the  majority,  for  there  might  be 
"  all-night  sittings,"  which,  slowly  but  surely,  would 
reduce  a  majority  and  thus  reduce  meetings  of  com- 
panies to  a  nullity. 

"  Pooling  "  and  "  Sub-Pooling." 
It  has  long  been  a  maxim  of  our  law  that  when  there 
is  only  the  relation  of  broker  and  customer,  the  broker 
cannot  satisfy  the  terms  of  his  employment  by  selling 
his  own  goods  to  the  customer  who  is  employing  him 
as  broker.  Although  a  transaction  is  one  of  buying  and 
selling  shares,  it  will  not  necessarily  follow  that  the  parties 
engaged  are  broker  and  customer,  and  this  has  been 
amply  demonstrated  in  the  case  of  May  and  Hart  v. 
Angeli,  which  has  recently  been  before  the  House  of 
Lords.  The  plaintiffs  in  that  case  are  stockbrokers,  and 
the  action  was  brought  to  recover  some  ^11,924,  which 
they  had  become  liable  to  pay  in  respect  of  5,000  shares 
in  the  Klerksdorp  Proprietary  Mines  on  the  defendant's 
behalf.  It  appeared  that  in  1895  -^  syndicate  was 
formed  to  purchase  100,000  of  these  shares  at  jQz  from 
Messrs.  Symons  &  Moses,  the  original  vendors  of  the 
property,  which  were  to  be  dealt  with  under  a  pooling 
arrangement.  Out  of  these  shares  another  pool  of 
50,000,  which  afterwards  was  increased  to  60,000,  was 
formed.  Subsequently  Angeli  came  to  Hart  and  asked 
him  to  get  him  a  participation  in  this  pool  of  50,000  to 
the  extent  of  5,000.  Hart  then  saw  Symons  and  said 
he  wanted  5,000  for  a  friend.  Symons  referred  him  to 
Messrs.  Pollak  &  Co.,  who  had  bought  50,000,  for  he 
(Symons)  had  promised  not  to  sell  any  more  without 
their  consent.  In  order  to  bring  in  Hart  and  his  friends 
it  was  arranged  that  Pollak  &  Co.  should  give  up  5,000, 
and  Symons  should  bring  in  10,000,  and  so,  having 
increased  the  pool  to  60,000,  there  would  be  room 
for  all. 

Messrs.  May  &  Hart  then  sent  a  contract  note  to 
Angeli,  and  in  September,  1896,  as  Pollak  &  Co.  called 
upon  themtotakeupthe  balance  of  the  15,000  shares,  and 
pay  for  them,  for  the  pool  was  closed  owing  to  the  drop 
in  the  shares,  they  requested  Angeli  to  take  up  his 
balance  of  the  5,000,  which  he  refused  to  do,  on  the 
ground  that  they,  instead  of  buying  him  5,000  shares 
as  his  brokers,  had  bought  15,000  for  themselves  and 
resold  him  5,000,  and  so  omitted  to  establish  privity  of 
contract  between  him  and  Pollak  &  Co.  This  was  the 
view  taken  by  the  majority  of  the  Court  of  Appeal, 
which  has  now  been  dissented  from  by  the  House  of 
Lords.  What  seems  to  have  been  assumed  was  that 
because  the  transaction  involved  the  buying  and  selling 
of  shares,  the  persons  engaged  were  broker  and  cus- 
tomer. The  judgment  of  the  Court  of  Appeal  was 
therefore  set  aside  and  that  of  Mr.  Justice  Day  restored, 
giving  the  plaintiffs  the  full  amount  claimed. 

The  Goi.n  Yield  of  Klondike. 
We  are  beginning  to  get  definite  news  from  Klondike. 
The  latest  is  to  July  i,  and  it  cannot  be  called  quite 
encouraging.  Hopeful  crowds  were  then  still  arriving  ; 
but  considerable  numbers,  becoming  hopeless  of  the 
outlook,  were  hurriedly  fors;iking  the  much-t>oomed 
El  Dorado.  Americans  were  hurrying  down  the  Yukon 
to  American  territory.  There  is,  says  Renter's  corres- 
pondent, writing  from  Dawson  City,  no  occupation  but 
prospecting,  and  as  thousands  are  engaged  in  that,  it  is 
no  surprise  to  learn  that  available  ground  is  "  rapidly 
diminishing."  The  recorder's  office  is  besieged  from 
morning  to  night  by  "gold-seekers  recording  claims." 
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We  shall  be  glad  to  hear  that  they  have  all  been 
successful ;  but  we  fear  that  there  will  be  many 
disappointments.  Gold  is  said  to  be  coming  in 
freely ;  but  the  total  shipments  to  July  i  only 
amounted  in  value  to  $3,000,000 — not  a  very  high  figure 
for  a  district  which  was  supposed  to  be  founded  on 
golden  rocks  and  paved  with  gold — whose  very  hills  are 
said  to  be  golden.  Of  course,  it  is  too  soon  yet  to  draw 
definite  conclusions  or  "cock-sure"  inferences;  but 
enthusiasm  seems  to  be  already  cooled  by  experience. 
The  returns  from  only  one  district  are  said  to  be  "  very 
satisfactory";  others  are  declared  to  be  "  doing  well"; 
while  in  the  lower  part  of  the  Bonanza  "  the  results  are 
so  far  disappointing."  There  is,  we  are  told,  "much  gold 
in  local  circulation,  and  old  residents  are  very  pros- 
perous." We  can  well  believe  it.  The  "early  birds"  have 
caught  the  worms.  But  probably  it  will  be  found  that 
there  are  already  there  more  prospectors  than  can  make 
comfortable  livelihoods — not  to  speak  of  fortunes.  These 
are  only  for  experts  with  capital.  The  "  rush  "  of  the 
mere  ordinaiy  "  gold-seekers  "  to  Klondike  is  probably 
over.  At  least  until  better  and  more  certain  news 
arrives,  we  should  advise  fortune-hunters  with  abundant 
enthusiasm  and  no  experience  to  remain  at  home.  There 
seem  to  be  no  "  big  nuggets  "  yet  over  there. 

The  Chartered  Company  Agaix. 
By  the  verdict  given  by  consent  at  the  Sheriff's  Court 
last  week  in  the  case  of  Acton  v.  The  British  South 
African  Company,  Dr.  Jameson,  and  Mr.  Rhodes,  it  seems 
that  the  company  are  not  nearly  out  of  the  wood  over 
the  liability  imposed  on  them  by  the  Jameson  Raid.  The 
claim  was  for  damages  incurred  by  the  plantiff  as  one  of 
their  troopers,  arising  from  loss  of  kit  and  wages  and 
medical  expenses  incurred  owing  to  his  being  wounded. 
The  amount  this  gentleman  has  received  is  ^500,  and 
there  surely  must  be  scores  of  other  wounded  troopers 
who  will  now  come  down  upon  the  company  for  their 
rights.  Truly,  not  a  pleasant  look-out  for  the  share- 
holders. 

The  Recent  Ixsuranxe  Frauds. 
For  the  space  of  five  years  society  will  be  able  to 
congratulate  itself  that  it  will  be  freed  from  the  presence 
of  two  clever  scoundrels,  as  for  that  period  Messrs. 
Honor  and  Monson  are  sent  to  retirement  in  one  of 
Her  Majesty's  gaols.  Only  one  charge  was  investigated 
at  the  Old  Bailey  by  Mr.  Justice  Lawrance  last  week — 
namely,  that  of  obtaining  by  fraud  a  policy  from  the 
Norwich  Union  Insurance  Company  for  ;^i,ooo  in  the 
name  of  Norgate.  That,  doubtless,  was  no  isolated 
instance,  but  only  one  of  many  frauds  on  insurance 
■offices  which  these  worthies  have  carried  through.  In 
addition  to  this  line  of  business  they  seem  to  have 
endeavoured  to  get  young  men  to  forge  bills,  and  by 
.that  means  to  obtain  money  both  from  them  and  their 
parents.  The  sentence  in  our  opinion  was  not  a  day  too 
Jong. 

Denmark's  Foreign  Trade. 

It  is  larger  than  we  imagined,  though  it  is  not  much 
when  compared  with  the  great  trading  countries.  But, 
taking  the  test  of  the  value  of  foreign  trade  per  head  of 
population,  it  gives  Denmark  a  very  respectable  posi- 
tion. The  following  figures  give  the  amount  (in  kroner) 
of  foreign  trade  per  head  of  population  of  the  countries 
named  : — England,  339  ;  Denmark,  316  ;  France,  145  ; 
Germany,  140  ;  United  States,  96  ;  Austria-Hungary, 
58  ;  Italy,  44.  These  figures  are  really  very  instructive. 
It  will  be  seen  that  England  alone  overtops  Denmark. 
Italy  comes  ingloriously  at  the  bottom  of  the  list.  Now, 
suppose  Italy  were  as  industrious,  as  energetic,  as 
free  from  unnecessary  taxation,  as  well  governed 
iis  Denmark,  how  different  would  be  the  result  ! 
Yet  Italy  is  one  of  the  Great  Powers  ;  while 
Denmark — happy  countiy  ! — has  nothing  now  to  dis- 
tract her  attention  from  trade  and  industry.  And 
it  is  the  industry  of  the  Danes  that  i?  keeping  her  trade 
advancing  steadily,  and  even  rapidly.  Her  foreign  trade 
this  year  showed  an  increase  of  83  per  cent,  on  that  of 


last.  Only  in  the  matter  of  eggs  did  the  exporters  lose 
rather  heavily,  in  consequence  of  the  inferior  quality  of 
the  eggs  supplied  by  the  producers.  They,  guileless 
people,  had  kept  back  their  eggs  in  the  hope  that  the 
price  would  go  up.  This  is  a  very  risky  sort  of  "  corner  " 
to  try.  The  exporters  will  not  rush  to  these  producers 
for  their  next  supply  of  eggs.  The  reputation  of  Danish 
butter  must  continue  good,  for  there  is  a  steady  increase 
in  its  manufacture.  In  1897  Denmark's  export  of  this 
commodity  amounted  to  145,290,000  lbs.,  an  increase  of 
12,140,000  lbs.  over  that  of  1896.  Even  the  margarine 
trade  prospers,  and  the  value  of  bacon  exported  last 
year  was  ;^"3,i  10,000.  Denmark  is  a  plodding  country  ; 
but  it  plods  on  to  some  purpose.  It  supplies  an  admir- 
able object-lesson  to  our  dairy  farmers— except, 
perhaps,  in  the  matter  of  eggs. 

Improving  Norway. 

Norway  has  completely  got  over  her  commercial 
depression.  The  improvement  first  noticed  in  1895  has 
continued  ever  since.  It  was  most  marked  last  year. 
The  improvement  has  not  been  in  one  or  two  articles, 
but  apparently  in  the  whole  course  and  round  of  trade. 
As  a  sample,  the  shipments  of  wood  pulp,  one  of  the 
most  important  articles  of  export,  ran  up  to  259,149 
tons  compared  with  243,815  tons  in  1896.  Take  timber 
again — the  exports  of  this  commodity  have  an  increased 
value  of  over  ^434,000.  The  railways  have  benefited 
enormously  by  this  expansion  of  Norwegian  trade.  The 
mercantile  navy  is  also  steadily  increasing— sails  being 
gradually  superseded  by  steam.  This  process  is  most 
marked  during  the  last  two  years,  but  if  capital  were 
more  abundant  the  progress  in  this  direction  would 
have  been  a  great  deal  more  rapid.  Norway 
must  thus  advance  if  she  is  to  keep  her  posi- 
tion in  the  carrying  trade  of  the  world.  As 
yet  she  has  kept  it  fairly  well  on  the  whole. 
British  ships  trading  to  Norway  show  a  steady  advance— 
an  advance  which  is  greatly  due  to  the  increased  num- 
ber of  British  vessels  employed  in  the  indirect  trade 
between  the  port  of  Christiania  and  other  foreign 
countries,  more  especially  vessels  arriving  with  grain 
cargoes  from  the  Black  Sea.  Norway  exported  3,281 
tons  of  matches  last  year,  as  compared  with  2,976  tons 
in  the  previous  year.  Refined  copper  is  also  being 
produced  in  greater  quantities,  and  the  mining  industry 
as  a  whole  is  in  a  very  lively  condition.  Altogether 
the  report  is  a  very  satisfactory  one.  Norway  is  steadily 
progressing,  in  a  modest  way  it  is  true,  but  sure. 


FRENCH    RAILWAYS    AS    INVESTMENTS. 

In  1848,  when  Great  Britain  already  possessed  6,600  miles  of  rail- 
ways, France  had  only  2,175  miles.  But  now  the  situation  is  changed 
to  its  advantage,  for  the  length  of  the  French  system  is  26,000  miles. 
If  we  compare  its  length  to  its  population  France  is  before  both 
Great  Britain  and  Germany  ;  but  if  the  comparison  is  made  between 
its  length  of  railways  and  its  area,  we  see  that  it  is  far  behind 
England.  And  this  is  the  really  important  point  of  view.  The 
railway  companies  have  inundated  France  with  their  securities, 
and  when  the  concessions  were  first  granted  the  line  of  Saint- 
Germain  and  that  from  Paris  to  Rouen  brought  enormous  profits  to 
their  founders  when  the  companies  were  formed.  They  received 
gratis  10,000  shares  for  that  of  Saint-Germain.  This  latter,  approved 
of  by  the  Chambers  in  1835,  and  that  of  Saint-Etienne  to  the  Loire, 
dating  from  1843,  formed  the  nucleus  of  the  national  system.  It 
was  in  1840  that  English  capitahsts  obtained  the  concession  for  the 
line  from  Paris  to  Rouen  and  the  law  of  June  11,  1842,  arranged 
the  basis  of  the  yegimc  which,  in  its  essential  features,  still  obtains 
to-day.  The  constitution  of  the  six  great  companies  dates  from  1852 
and  the  conventions  from  1858.  All  the  old  lines  conceded  and 
built  were  amalgamated,  and  thus  founded  the  keystone  of  the 
six  great  companies.  The  first  appearance  of  the  standard 
certificate— that  is,  the  3  per  cent,  obligations  issued  by  the 
concessionary  companies  at  about  300  francs  and  redeemable  at 
500  francs,  so  long  as  the  concessions  List,  remains  the  true  cause 
of  the  popularity  of  French  railway  values.  The  "  Nord  "  was  the 
first  to  issue  these  certificates  in  1852  for  the  purchase  of  the  line 
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from  Amiens  to  Boulogne,  and  in  the  same  year  the  "  Lyon"  fol- 
lowed its  example.  All  the  other  companies  adopted  the  same 
course,  and  so  assured  the  success  of  the  loans,  the  figure  of  which 
grew  unceasingly  to  meet  the  expenses  of  the  incessant  extension 
of  the  system.  The  obligations  arc  popular  in  France  owing  to 
the  fact  that  they  constitute  a  veritable  insurance  that  capitalists 
for  many  reasons  prefer  to  ordinary  life  insurance  or  -to  capital 
sunk  with  little  or  no  interest.  Moreover,  they  are  easily  trans- 
ferred, facilitate  the  realisation  of  revenues  and  all  kinds  of  pay- 
ments, and  permit  the  holders  to  raise  loans  without  judicial 
formalities  and  delays.  They  please  the  public  because  of  their 
complete  unity  and  equability,  and  immense  numbers  are  sold 
at  the  stations  every  day. 

We  cannot  deal  with  the  railway  question  under  all  its  aspects, 
and  we  will  limit  ourselves  to  the  explanation  of  the  principal  objects 
of  the  conventions  of  1883,  and  then  examine  the  railways  from  an 
investor's  point  of  view.  In  response  to  the  wishes  of  the  people 
the  State  from  1871  to  1875  accorded  tlie  concession  of  various  lines 
to  the  secondary  companies,  who,  however,  had  in  reality  solicited 
concessions  only  for  a  speculative  end,  and  finding  it  impossible  to 
execute  the  works  themselves,  and  the.  great  companies  not  being 
willing  to  incur  the  risk,  the  Government  itself  was  forced  to  fulfil 
the  task,  thus  creating  the  State  railway.  Owing  to  the  crash  of 
1882  the  Government,  wliich  at  that  time  wished  to  take  possession 
of  the  entire  railway  system,  then  very  prosperous,  had  not  only  to 
renounce  its  project  but  found  itself  unable  to  carry  on  the  works 
already  voted.  From  this  embarrassing  situation  arose  the  neces- 
sity of  an  understanding  with  the  great  companies,  in  virtue  of 
which  the  latter  assumed  the  responsibility  of  finishing  the 
programme  cf  public  works.  liy  this  convention  the  State, 
in  exchange  for  the  aid  of  the  companies,  guaranteed  to 
them  the  interest  on  obligations  and  a  fixed  dividend  on 
their  shares.  This  guarantee  of  interest  applies  to  all  capital 
expended,  and  the  rate  is  calculated  according  to  the  real 
charges  of  the  loans.  As  the  mean  rate  of  the  loans  contracted 
from  1870  to  1883  was  about  473  per  cent.,  while  it  is  no  more  than 
3'8o  per  cent,  to-day,  including  redemption,  the  oldest  loans  are  pro- 
portionately the  m  >st  onerous.  The  guarantee  for  the  "  Midi  "  and 
the  "Orleans"  will  expire  in  1914,  and  the  concessions  between  1950 
and  1960.  According  to  the  terms  of  the  conventions  the  entire 
system  will  become  State  property  on  the  termination  of  the  conces- 
sions and,  to  definitely  take  possession,  it  will  only  have  to  pay  the 
value  of  the  material  to  the  six  great  companies.  The  extension  of 
the  system  not  going  on  so  quickly  as  the  public  demand,  the  rail- 
way question  is  always  to  the  front,  and  new  lines  and  also  new 
waterways  are  to  be  created  in  all  directions  ;  the  realisation  may  be 
postponed,  but  the  ultimate  result  is  now  beyond  doubt.  In  these 
circumstances  it  is  somewhat  surprising  to  find  from  the  oflicial  list  of 
Paris  quotations  how  low  is  the  revenue  on  the  investments  of 
I'Epargne.  The  shares  of  the  great  railways  bring  in  between 
2'8o  and  290  per  cent.  net. 

We  have  explained  why  the  securities  of  French  railways  are  so 
much  in  favour,  and  we  may  add  that  the  confidence  placed  in 
them  is  perfectly  justifiable,  for  the  credit  of  the  great  companies 
has  become  a  branch  of  the  credit  of  the  State,  which  is  responsible 
morally  and  legally  to  the  holders.  Hut  this  favour  reposes  above 
all  on  the  known  results  of  the  industry  itself.  When,  however,  we 
compare  the  quotations  at  the  end  of  1896  with  those  of  to-day  we 
cannot  help  observing  that  the  increase  is  much  exaggerated  and 
far  from  justified  ;  and  although  the  profits  have  been  developed 
and  maintained  during  the  past  four  years,  great  prudence  is  still 
necessary,  for  it  must  not  be  forgotten  that  the  French  railways 
underwent  a  crisis  from  1883  to  1890.  The  last  eighteen  months 
has  been  a  period  of  excessive  increase.  The  shares,  which  at  the 
end  of  1896  were  quoted  thus  :  Xord  1850  francs,  Lyon  1645, 
Orleans  1660,  Midi  1325,  Quest  1120,  and  Est  9S0,  to-day  are  worth 
respectively  2145,  1920,  1870,  1475,  1190,  and  1080  francs.  The 
capitaliissiicd  by  the  great  companies  amounts  to  528  million  pounds. 
The  obligations  have  mostly,  if  one  takes  into  account  the  impost 
of  4  per  cent,  on  the  premium  of  redemption,  reached  their 
price  of  reimbursement ;  on  them  therefore  the  holders  have 
nothing  further  to  gain.  The  companies,  on  the  other  hand, 
take  advantage  of  the  situation  to  raise  the  question  of  the  con- 
versions, and  threaten  to  reduce  the  revenue  of  the  liearers  of 
obligations  from  3  to  2^  per  cent.,  although  they  already  pay  rather 
more  than  12  per  cent,  on  their  revenue.  As  to  the  shares  they 
have  become  mere  speculative  securities  and  the  public  has  rightly 
ceased  to  regard  them  as  first-class  investments  ;  and  while  the 
obligations  experience  considerable  oscillations,  the  shares  are  now 
.teadily  sold,  both  by  speculators  and  investors.    The  ascending 


movement  has  been  successful  chiefly  because  of  the  «imilar  move. 
ment  in  the  Hentes,  but  the  genuine  investor  has  taken  no  part  in 
it.    If  any  event  should  compel  the  speculators  to  accelerate  the 
realisation  of  their  profits,  the  railway  shares,  being  sustained  only 
artificially,  would  suffer  large  fluctuations  and  a  heavy  fall.    Dis- 
quieted   by    the   fact   that    the    competition  of    the    waterways 
with  the  railways  is  atiout  to  be  [redoubled  with  Governmental 
support,  the  speculators  view   the  situation  with  some  concern. 
The    bad    harvest    in    1897    produced    a    sensible    loss    on    the 
transport   of    corn,    for    the    consequent    importation    favoured 
the  canals  and  rivers.    Another  reason  for  the  pending  fall  is 
the  constant  threat  to  the  shareholder  that  the  landed  proprietors 
will  be  relieved  at  his  expense.    It  is  the  general  opinion,  moreover, 
that  the  State,  to  procure  without  borrowing  the  additional  resources 
deemed  necessary  for  the  army  and  the  navy,  will  further  increase 
the  taxes  of  the  shareholder,  and  in  addition  to  this  there  is  the 
unwelcome  and  inevitable  spectre  of  the  re-purchase  of  the  entire 
system  by  the  State.    Landed  estate  is  already  more  sought  for, 
especially  since  the  disappearance  of  the  phylloxera,  which  draws 
aipital  to  vine  culture  ;  the  taste  for  landiis  reawakened  in  France, 
and  for  several  years  has  developed  in  a  very  sensible  degree.    !» 
conclusion,  we  can  say  that  the  French  railway  industry  is  satis- 
factory as  a  whole,  but  that  the  rise  of  ■  the  shares  has  reached  its 
limit,  and  it  is  improbable  that  the  actual  prices  can  be  main- 
tained, and  almost  impossible  they  can  be  surpassed,  even  tempor- 
arily.   The  charges  of  redemption  become  more  and  more  heavy, 
and  the  official  threats  of  direct  competition  begin  to  shake  the  con- 
fidence   hitherto   inspiring   capitalists.     The    shareholders    must 
renounce  the  idea  of  seeing  their  dividends  rise  above  the  present 
figures  for  a  long  time  to  come,  and  intending  investors  must  con- 
sequently fully  consider  the  fact  that  the  shares  are  evidently  above 
their  proper  value,  and  that  the  obligations  now  afford  a  quite  in- 
sufficient revenue. 


Critical     Index    to    New    investments. 

THE  WHITE  PASS  AND  YUKON  RAILWAY  COMPANY, 
LIMITED. 

Issue  at  par  of  ^f  250,000  6  per  cent.  "  first  mortgage  "  debenture 
stock.  We  have  put  the  words  first  mortage  in  commas  because 
the  only  thing  mortgaged  appears  to  be  a  road  not  yet  built.  The 
company  is  to  have  a  share  capital  of  £1,000,000  in  £^10  shares, 
but  £750,000  of  this  is  issued  to  the  contractors  in  exchange  for 
"  the  charter  rights  and  concessions  over  325  miles  "  of  to-be-built 
3-foot  gauge  railway  from  Skagway  Harbour  to  Fort  Selkirk.  In 
addition,  the  contractors  are  to  furnish  "the  necessary  working 
cash  capital  as  provided  in  the  contract."  As  to  the  "  charter  rights 
and  concessions,"  they  are  vested  in  the  British  Yukon  Mining, 
Trading,  and  Transportation  Company,  the  British  Columbian 
and  Yukon  Railway  Company,  and  the  Pacific  and  Arctic 
Railway  and  Navigation  Company— none  of  them  British  limited 
liability  concerns.  Behind,  or  before,  these  stands  the  Pacific 
Contract  Company,  Limited,  with  a  capital  of  £300,000,  "  whereof 
£200,000  is  subscribed  "—How  much  paid  up  ?— and  this  practical 
entity  is  going  to  build  and  equip  the  Skagway  to  Lake  Bennett 
division  of  the  line,  fifty  miles  in  length,  for  £500,000,  half  in  these 
first  mortgage  debentures,  half  in  shares,  but  it  is  graciously  pleased 
not  to  lake  any  money  till  it  has  expended  "at  least  £100,000  on  the 
line  "  in  surveys  and  what  not.  Altogether  the  arrangements  are 
complicated  and  curious,  reminding  us  of  what  we  could  imagine  a 
"  mortgage  "  on  an  iceberg  to  be — quite  a  melting  affair.  The 
British  investor's  experience  of  contract  or  construction  companies 
has  never  yet  been  happy,  and  this  new  experiment  is  not,  we  fear, 
going  to  break  the  record. 

THREE-AND-A-HALF  PER  CENT.  INDIAN  RUPEE 
LOAN 

It  is  only  to  be  for  120  lacs  of  rupees.  That  is  to  say,  i2,ooo,oooRs. 
instead  of  the  30,ooo,oooRs.  provided  for  in  Sir  James  Westland's 
Budget  Minute.  There  h.is  been  quite  a  jubilation  over  this  reduc- 
tion in  the  amount,  but  before  joining  that  it  may  be  well  to  wait  till 
nearer  the  close  of  the  financial  year.  Of  course,  the  loan  is  to  be 
subscribed  for  in  India,  and  tenders  will  be  received  up  to  the  34tlk 
inst.  in  Calcutta,  Madras,  and  Bombay.  This  is  to  give  time  for 
banks,  credit  institutions,  and  others  on  this  side  to  tender.  No  mini- 
mum is  now  announced,  but  one  may  be  declared  by  the  Governor- 
General  in  Council  on  or  before  the  17th  inst.,  or,  failing  that,  a 
minimum  will  be  deposited  in  a  sealed  envelope  upon  the  table  by 
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Government  before  the  tenders  are  opened.  It  will  not,  however, 
be  declared  unless  some  tender  is  rejected  only  because  it  is  below 
the  recorded  minimum.  This  makes  the  business  a  greater  lottery 
than  ordinary  loan  tendering,  but  it  is  quite  a  customary  method, 
and  in  the  present  easy  state  of  the  Indian  money  markets  we  have 
no  doubt  at  all  that  the  money  will  be  forthcoming,  especially  as  the 
attempt  to  issue  more  3  per  cent,  rupee  bonds  has  been  abandoned. 
It  had  to  be  because  the  3  per  cent,  loan  already  in  existence  remains 
with  its  allottees,  never  having  been  popular  or  marketable.  This 
new  issue  will  be  merged  with  the  3i  per  cent,  loan  of  1854-55. 

WILLIAMSONS,  LIMITED. 
A  correspondent  has  sent  us  a  curious  prospectus  issued  by  the 
directors  of  this  company.  It  states  that  on  behalf  of  holders  of 
ordinary  shares,  apparently  vendors'  shares,  the  directors  offer 
50,000  of  such  shares  for  public  subscription  at  the  price  of  27s.  6d. 
per  £\  share,  or  37J  per  cent,  premium.  The  total  number  of  such 
shares  is  75,000,  but  the  vendors  graciously  intimate  that  the 
remaining  25,000  will  be  retained  by  them.  Surely  this  is  not 
business  that  directors  of  a  respectable  trading  company — and  we 
believe  Williamsons,  Limited,  to  be  quite irespectable  and  well  con- 
ducted— ought  to  have  a  hand  in.  If  the  vendors  wish  to  dispose  of 
their  shares,  why  can  they  not  do  so  in  the  open  market  in  the 
ordinary  way  on  their  own  responsibility  ?  No  further  capital  is 
provided  to  the  company  by  this  transaction  ;  it  is  not  strengthened 
in  any  way,  unless,  it  may  be,  to  a  slight  extent  by  getting  a  larger 
number  of  its  customers  interested  in  the  business.  We  have  never 
seen  any  balance-sheet  of  the  company,  and  the  statements  made  in 
the  prospectus  are  by  no  means  full.  In  two  years,  which  is  the  life 
of  the  company,  ;£'io,ooo  has  been  placed  to  the  reserve  fund,  but 
we  do  not  know  where  this  reserve  fund  is  placed,  nor  have  we  any 
information  as  to  the  costs  of  working  the  business,  whether  any- 
thing had  been  written  off  for  depreciation,  or  anything  more  off 
goodwill  than  the  ^,'1,821  representing  profit  made  prior  to  the  in- 
corporation of  the  company  but  transferable  to  it.  Are  the  directors 
sure  that  they  can  get  a  Stock  Exchange  quotation  for  these  shares 
that  they  are  now  offering  on  behalf  of,  it  seems,  two  of  their 
number  ?  What  were  the  conditions  under  which  these  shares 
were  originally  taken,  presumably  as  fully  paid,  by  the  vendors  ? 
We  want  more  light  on  this  matter,  in  order  to  be  clear  that  it  is  a 
fair  transaction. 

EAST    AND    WEST    INDIA    DOCK    3    PER    CENT. 
DEBENTURE    STOCK. 

An  issue  of  ;^i  10,000  of  this  company's  3  per  cent,  irredeemable 
debenture  stock  is  offered  by  the  board  of  this  company  at  loij.  It 
forms  part  of  an  issue  of  ;£'750,ooo,  of  which  ;^509,700  has  already 
been  sold  and  placed.  As  the  net  profits  for  the  past  six  years  have 
been  ;^i28,ooo  on  the  average,  and  for  the  past  year  ;£i48,ooo,  while 
this  stock,  on  the  whole  of  this  debenture  stock,  including  the 
present  issue,  requires  only  ;£'22,5oo  per  annum,  it  seems  to  be  about 
as  good  a  security  as  can  be  had,  and  it  is  dear  accordingly.  A  full 
half-year's  interest,  however,  is  payable  on  January  i,  and  the  stock 
is  registered  free  of  stamp  duty  in  the  first  buyer's  name. 


Company  Reports  and   Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secritaries  of  Joint  Stock 
Ccmi^anies  if  they  would  kindly  fonvard  copies  of  Rfporis  and 
Balance-sheets  direct  to  the  Ofiice  of  The  Investors'  Rbvibw, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  netice 
in  these  columns. 

RAILWAYS. 

North  Eastern  Railway.— Gross  receipts  for  past  half-year, 
^^3.906, 349  ;  expenditure,  ;£2,322,752,  showing  an  increase  in  the 
receipts  of  £110,131,  and  in  the  expenses  of  ^^94,270,  so  that  only 
j{;i5,86i  of  the  increase  in  receipts  remained  a?  net  income.  The 
proportion  of  expenses  to  receipts  was  59-47  per  cent.  All  the 
leading  branches  of  outgoings  show  a  considerable  expansion.  In 
maintenance  of  way,  &c.,  the  increase  was  about  ^18,000,  in  loco- 
motive power  about  ;,f33,ooo,  and  in  traffic  expenses  about  ;£30,ooo. 
The  detailed  accounts  consequently  show  the  universal  tendency. 
After  meeting  all  interest,  rents,  and  preferential  charges,  the 
balance  left  enables  the  directors  to  pay  a  dividend  at  the  rate  of 
5|  per  cent,  on  the  consolidated  ordinary  stock,  leaving  a  balance 
of  ;£3i,649  to  be  carried  forward  against  about  the  same  amount 
brought  in.  In  the  half-year  ;f 490,820  was  spent  on  capital  account, 
and  it  IS  estimated  that  £$^,7^1  will  be  so  spent  in  the  current 
six  months.  The  amount  is  small  for  a  company  whose  total 
created  capital  is  ;4'72,ii8,2i5,  but  the  capital  account  is  now 
overdrawn  ;£i,022,294,  therefore  it  is  probable  that  a  fresh  issue 
of  capital  in  some  form  will  have  to  oe  made  soon  by  the 
directors.  They  have  ;f  586,239  of  unexercised  [borrowing  powers, 
and  small  amounts  of  share  capital  created  but  not  yet  received. 
No  large  new  works  are  under  contemplation,  but  the  company  has 


absorbed  the  Scarborough  and  Whitby  Railway,  which  it  has 
bought  feu-  ;£i28,3oo  4  per  cent,  preference  stock  and  i^i33,333 
3  per  cent,  debenture  stock.  A  new  dock  is  to  be  built  at  Hull  in 
connection  with  the  Hull  and  Barnsley  Railway  Company,  for 
which  a  Bill  will  be  promoted  next  session.  Under  the  powers, 
granted  by  the  Bill  of  this  session  the  new  capital  authorised  is 
^^900,000.  It  may  be  asked  how  a  company  such  as  this  is  able 
without  inconvenience  to  overdraw  its  capital  account  in  the 
manner  just  stated.  Nothing  could  be  more  easy.  It  has  ;£i, 257,000 
in  the  shape  of  fire  insurance  fund,  savings  and  provident  bank 
deposits,  and  superannuation  funds,  all  of  which  appear  to  be 
utilised  in  the  business  ;  and,  of  course,  the  money  is  perfectly  safe, 
probably  as  safe  as  in  any  other  investment  in  the  case  of  a 
company  of  the  strength  of  the  North  Eastern  ;  but  for  all  that  we 
do  not  much  relish  this  method  of  dealing  with  what  is  really  trust 
money.     Dividends  are  payable  on  the  13th  inst. 

Midland  Railway  Company. — Gross  receipts  for  half-year  to 
June  30,  ;^'5,040,42i  ;  expenses,  ;^2,9o8,8i3  ;  proportion  of  expenses 
to  receipts,  5956  per  cent.  The  increase  in  the  traffic  receipts  for 
the  half-year  was  ;£2I2,905,  and  in  the  expenses  ^,'196,000,  so  that 
the  net  revenue  may  be  described  as  almost  unprogressive.  Never- 
theless, the  directors  are  able  to  declare  a  dividend  at  the  rate  of 
5J  per  cent,  on  the  old  ordinary  stock,  or  of  £2  123.  6d.  per  cent,  for 
the  half-year.  This  gives  25s.  per  cent,  to  the  2j  per  cent,  preferred 
converted  ordinary  stock,  and  27/6  to  the  deferred  converted  ordi- 
nary stock.  All  classes  of  working  charges  show  more  or  less 
notable  increases  ;  that  in  traffic  expenses  was  about  £(ig,ooa  ;  in 
maintenance  of  way,  &c.,  about  ^^42,000 ;  and  in  locomotive 
power  about  ;^56,ooo.  We  insist  on  these  points  because  the 
speculators  in  Home  Railway  ordinary  stocks  systematically 
overlook  them,  as  they  also  overlook  the  unremitting  expendi- 
ture of  new  capital.  For  a  progressive  company,  however, 
like  the  Midland,  the  capital  expenditure  last  half-year  was 
singularly  moderate,  being  only  £:\&i,\o6,  but  during  the 
current  half-year  ;^75o,ooo  is  to  be  expended,  and  there 
is  a  projected  subsequent  expenditure  of  £7,456,107.  At  the  present 
time  the  capital  account  is  overdrawn  ^728,336,  but  the  amount  of 
the  fire  insurance  fund  and  of  the  superannuation  fund  exceeds  this 
by  almost  £100,000.  Still  fresh  issues  of  stock  must  take  place  in 
this  instance  also,  if  not  within  the  present  half-year,  then  at  an 
early  date,  and  the  company  has  power  to  issue  £2,259,385  of  stock 
with  its  attendant  borrowing  power.  In  the  six  months  just  closed 
the  fixed  charges  have  not  been  materially  augmented,  but  the  ten- 
dency inevitably  is  for  them  to  creep  up  upon  the  balance  of  revenue 
left  to  the  ordinary  stockholder.  In  the  years  to  come  we  expect 
"  Midland  deferred  "  to  become  one  of  the  most  speculative  securities 
on  the  Stock  Exchange.  The  dividends  are  payable  on  the  13th 
inst. 

Metropolitan  District  Railway  Company. — Gross  receipts 
for  the  June  half-year,  £227,642  ;  showing  a  decrease  of  £1,739  on 
the  same  half  of  last  year.  Working  expenses,  £105,453  ;  an  in- 
crease of  £1,615.  This  looks  bad,  although  even  now  expenses  only 
come  to  46-05  per  cent,  of  the  receipts,  but  the  directors  explain  that 
there  was  a  great  swelling  out  of  traffic,  amounting  to  about  £8,000, 
caused  in  June  last  year  by  the  Jubilee  celebrations,  and  that  com- 
pared with  1896  the  traffic  of  the  past  half-year  shows  an  increase 
of  £8,409,  so  that  the  line  is  really  in  a  minute  way  progressive.  A 
net  revenue  of  £59,012  is  left  after  meeting  the  debenture  and 
debenture  stock  interest  as  well  as  "  rent  charges,"  and  out  of  this  the 
guaranteed  stock  gets  its  full  dividend,  while  the  5  per  cent,  pref- 
erence stock  receives  a  dividend  at  the  rate  of  4  per  cent,  per  an- 
num. This  leaves  £4,736  to  be  carried  forward.  The  company 
has  no  scope  for  spending  money  on  capital  account  so  far  as  its 
own  initiative  is  concerned,  but  it  contrives,  in  one  way  or  another, 
to  keep  adding  to  its  system,  and  is  now  building  an  Ealing  and 
Harrow  line.     The  dividend  is  payable  on  the  19th  inst. 

North  Staffordshire  Railway. — Gross  receipts  for  June  half- 
year,  £417,917  ;  increase,  £13,373  ;  expenses,  £236,396  ;  increase, 
£13,007.  Proportion  of  expenses  to  receipts,  56-46  per  cent.  Only 
£350  remains  as  net  profit  from  the  enlarged  gross  income.  Out 
of  the  balance  left,  after  meeting  all  fixed  charges  and  preference 
dividends,  a  dividend  at  the  rate  of  4  per  cent,  per  annum  is  distri- 
buted on  the  ordinary  stock,  leaving  £4,900  to  be  carried  forward. 
This  company's  capital  account  has  not  been  increased  much  by 
new  outlay,  and  might  almost  be  considered  a  closed  one,  the 
expenditure  of  the  last  six  months  having  been  just  under  £15,000. 
During  the  current  half-year,  however,  it  is  estimated  that  £39iOOO 
fresh  capital  will  be  required.  All  the  leading  items  of  expenditure 
show  small  increases,  but  the  directors  do  not  make  any  remark  in 
regard  to  this,  nor  indeed  about  anything.  The  company  has 
happily  no  plans  of  extension  on  hand,  nor  any  disputes  with  its 
neighbours  to  deal  with.  Dividends  will  be  payable  on 
August  19. 

Cambrian   Railways   Company. — Gross  receipts  for  half-year 

£135,398,  expenses  £87,773,  increase  in  receipts  £5,485  and  in 
expenses  £8,790.  Proportion  of  expenses  to  receipts  about  65-20 
per  cent.  From  these  figures  it  will  be  seen  that  the  increase  in 
receipts  was  all  swallowed  up  and  £3,300  more  in  the  increased 
expenses.  Therefore  the  net  revenue  is  down  by  that  amount,  and 
after  providing  4  per  cent,  interest  on  the  A,  B,  and  C  debenture 
stocks,  only  £2,203  is  left  to  carry  forward.  This  is  not  encouraging, 
and  the  worst  of  it  is  that  the  capital  expenditure  of  the  company 
creeps  on  just  as  if  it  flourished,  £28,148  having  been  spent  last  half 
year.  The  capital  account  is  now  £73,626  overdrawn,  and  the 
company  has  had  to  raise  a  temporary  loan  of  £65,000.  Can 
nothing  be  done  to  put  the  property  in  a  better  shape  .' 

Belfast  and  County  Down  Railway  Company. — This  pros- 
perous little  company  earned  gross  £60,805  '"ist  half-year,  or  £187 
less  than  in  the  corresponding  half  of  1897,   and  working  expenses 
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increased  ;f  1,087  to  £3SA^9-  I's  accounts,  however,  show  the  uni- 
versal tendency,  and  working  expenses  were  5737  per  cent,  of  the 
income.  However,  the  company  is  able  to  pay  a  dividend  at  the 
usual  rate  of  (>^  per  cent,  on  the  ordinary  stock,  although  that  stock 
has  increased  somewhat  in  amount  compared  with  a  year  ago,  and 
has  ;t'i,528  to  carry  forward  against  ^'2,406  at  this  time  last  year. 
The  amount  spent  on  capital  account  in  the  half-year  was  ;f3i,9SS, 
and  this  account  is  £2g,\<)$  overdrawn  ;  but  the  company  has  ample 
powers,  and  we  should  judge  is  nearly  done  with  heavy  outlays  on 
this  head.    The  dividends  will  be  posted  on  the  31st  inst. 

West  Ci.ake  Railway  Company,  Limited,  and  the  South 
Clark  Railways  Company,  Limited. — The  latter  of  these  is 
worked  by  the  former,  and  both  have  done  rather  badly  in  the 
half-year  ended  April  30  last.  The  West  Clare  Company  shows  a 
profit  of  £4  I  IS.  3d.,  after  meeting  all  working  expenses.  This  is 
jC2oy  better  than  in  the  corresponding  half-year,  but  still  far  from 
satisfactory.  On  the  other  hand,  the  South  Clare  lines  have  gone 
back,  the  half-year's  working  showing  a  deficit  of  £gi2,  compared 
with  a  profit  of  ;f34  odd  a  year  ago.  We  wonder  if  these  lines  will 
ever  turn  the  corner  and  pay  .'  They  give  access  to  some  of  the 
most  picturesque  scenery  in  Ireland,  and  lay  themselves  out  to 
attract  tourists  in  a  way  which  deserves  much  better  reward  than 
they  have  yet  received. 

Lan'cashike  and  Yorkshire  Railway.— Gross  receipts  for  the 
past  half-year  _^'2,476,oS3,  working  expenses  /^I,375,4I5,  increase  in 
receipts  ;£(;o,842,  and  in  expenses  /i'62,914,  proportion  of  expenses 
to  receipts  5553  per  cent.  This  company,  it  will  be  seen,  has  not 
suffered  quite  so  much  from  growth  of  working  charges  as  most  of 
its  neighbours  ;  still,  traffic  expenses  Iiave  risen  about  ^^32,000  in  the 
six  months,  and  maintenance  of  way,  works,  &c.  about  £'19,000 
Locomotive  power  and  carriage  and  wagon  repair  have  also 
increased.  Nevertheless,  the  net  revenue  is  some  ^(^28,000  more 
than  it  was  twelve  months  ago,  but  upwards  of  ;|f  11,000  of  this  goes 
in  prior  charges,  so  that  the  balance  available  for  preference  and 
ordinary  stock  dividends  is  only  ;f  850,495  compared  with  ;f842,326. 
The  directors  therefore  have  declared  a  dividend  at  the  rate  of  5 
per  cent,  per  annum,  the  same  as  a  year  ago.  When  it  is  paid, 
;^2i,6o7  will  be  left  to  carry  forward,  or  about  the  same  amount  as 
usual.  During  the  half-year  ;£'405,655  was  spent  on  capital  account, 
and  it  is  estimated  that  about  £492,000  will  be  expended  in  the 
current  half-year.  As  the  capital  account  is  now  overdrawn 
ifS73,ooo,  it  seems  probable  that  in  this  instance  likewise  a  fresh 
issue  of  stock  must  be  made.  At  the  same  time  the  board  has  not 
yet  utilised  the  whole  of  the  trust  funds  of  various  descriptions  in  its 
control,  since  these  amount  to  £760,000.  The  dividend  on  the 
ordinary  stock  will  be  payable  on  the  nth  inst. 

Midland  Great  VVestehn  Railway  of  Ireland  Company. — 
Gross  receipts  for  the  June  half-year,  £267,734  ;  working  expenses, 
£143,388  ;  increase  in  receipts,  £7,420  ;  and  in  expenses  about 
£S,8oo  ;  proportion  of  expenses  to  receipts,  5535  per  cent.  After 
meeting  all  preferential  charges  the  directors  are  able  to  pay  a  divi- 
dend at  the  rate  of  4  per  cent,  per  annum  on  the  common  stock. 
This  will  leave  £5,160  to  be  carried  forward,  against  £11, .372 
brought  in  from  December,  and  compared  with  £4,085  carried 
forward  a  year  ago.  The  company  is  spending  very  little  in 
the  way  of  new  capital,  the  amount  being  only  £7,750  in  the 
past  six  months,  and  its  working  charges  have  not  been  much  in- 
fluenced by  the  changed  conditions  of  labour  or  dearer  materials. 
The  capital  account  is  overdrawn  £6,051,  but  there  is  a  reserve  fund 
of  £5,000,  which,  however,  appears  to  be  invested  outside  the  under- 
taking.    Dividend  is  payable  on  September  i. 

Great  Northern  Railway.— Gross  receipts  for  June  half-year, 
;^2,527,598  ;  working  expenses,  £'1,601,619.  Increase  in  receipts, 
£118,184;  ditto  in  expenses,  £92,748.  Proportion  of  expenses  to 
receipts,  63-37  per  cent.  These  figures  show  that  £25,436  of  the 
gross  income  remained  as  net,  which  is  better  than  most  other 
companies  show,  but  the  various  items  of  expenditure  have  not 
risen  in  the  same  uniform  way.  There  is  scarcely  any  increase  at 
all  in  the  cost  of  maintenance  of  way,  works,  &c.,  and  only  about 
£28,000  and  £33,000  increases  in  locomotive  power  and  traffic 
expenses  respectively.  The  tendency  is  the  universal  one,  but 
not  so  pronounced  as  in  other  instances.  Out  of  the  balance  of 
;£92S,979  'eft  after  paying  all  fixed  charges,  a  dividend  at  the  rate 
of  3  per  cent,  per  annum,  or  30s.  for  the  half-year,  is  to  be  paid  on 
the  original  ordinary  stock.  "  This  gives  the  preferred  converted 
ordinary  stock  2  per  cent,  for  the  half-year,  and  the  old  "  B  "  pre- 
ferred stock  3  per  cent.  A  balance  of  £37,192  is  left  to  carrv 
forward,  and  £21,079  of  this  represents  a  withheld  dividend  o'f 
1  per  cent,  on  the  deferred  and  "A"  stocks,  which  the  directors 
think  it  better  not  to  pay  until  the  financial  year  is  completed  next 
December.  Deducting  this  sum,  £16,113  still  remains  to  be 
carried  forward,  against  £4,595  a  year  ago.  The  company  is  thus 
in  a  fairly  .strong  financial  position.  It  continues  to  strengthen 
itself  by  extensions  and  improvements  in  various  directions,  and  the 
new  line  to  Mundeslev,  owned  joinllv  by  this  company,  and  the 
Midland,  was  opened  for  tralfic  on  Jiily  i.  Within  the  past  half- 
year  £773,184  was  expended  on  capital  account,  £335,000  of  it  on 
new, lines,  and  another  £700,000  is  expected  to  be  disbursed  in  the 
current  half-year.  At  present  the  capital  account  is  in  credit  to  the 
amount  of  £573,029,  so  an  immediate  further  issue  of  new  capital  is 
not  necessary,  but  the  directors  ask  for  power  to  lav  out  £269.082  on 
new  works,  and  rolling  stock  not  already  sanctioned  "for  the 
accommodation  of  tral'lic."  I'p  to  date  tliis  company's  working 
stock  has  cost  it  about  £6,600,000,  which  is  a  verv  mighty  total  !  In 
the  capital  account  we  notice  an  outlay  of  £55,000  on  Sutton  Bridge 
Dock,  carried  on  from  year  to  year.  Is  the  companv  ever  going  to 
rebuild  this  dock  .'  If  not,  this  capital  should  be  written  off  as  tost. 
Dividends  become  payable  on  the  23rd  inst. 

Hill,  Baunsi.ey,  &c..  Railway  and  Dock  Company.— Gross 
receipts  in  June  half-year  £197,870,  expenses  £112,004,  an  increase 


of  £20,388  in  the  one  and  £3,360  in  the  other.  This  shows  a  dittinct 
improvement,  anil  the  pr<jportion  of  expenses  to  receipts  was  only 
5660  per  cent. as  compared  with  6v2i  per  cent,  a  year  back.  The 
company's  dock  business  is  growing,  and  now  that  it  is  friendly  with 
the  North  Eastern  further  progress  may  be  looked  for.  But  the 
principal  source  of  increased  revenue  in  the  past  six  months  was 
coal  traffic,  which  was  augmented  by  the  Soutli  Wales  coal  strike. 
Capital  expenditure  came  to  £32,758  in  the  six  months,  and  £89,000 
will  be  spent  in  the  current  naU-year,  but  the  capital  account  i» 
£^(>9,377  in  credit. 

MISCELLANEOUS. 

Bank  of  Whitehaven,  Limited.— The  report  of  the  board  of 
this  bank  is  short  and  sweet  for  the  June  half  year.  It  simply 
announces  that  the  directors  have  declared  an  interim  dividend  at 
the  rate  of  10  per  cent,  per  annum,  which  they  forthwith  pay.  The 
bank  seems  a  compact  little  institution,  doing  good  local  business,  to 
that  it  has  no  need  to  make  a  long  story.  It  only  owes  ;f  518,600  on 
deposit,  current,  and  other  accounts,  and  has  £369,616  in  cash, 
short  loans,  and  investments.    A  very  handsome  proportion. 

Samuel  Allsopp  &  Sons,  Limited. — In  the  year  ended  June  3* 
this  brewery  made  a  profit  of  ;£288,go4,  or  £28,649  more  than  in 
the  preceding  year.  The  directors,  therefore,  pay  a  dividend  at  the 
rate  of  7  per  cent,  per  annum  on  what  is  now  called  the  preferred 
ordinary  stock,  and  distribute  one  of  the  same  amount  on  the  instal- 
ment paid  upon  the  22,000  new  deferred  ordinary  shares  so  far 
issued.  This  last  amounts  only  to  £907,  so  that  £80,000  is  left  to 
be  placed  to  reserve,  raising  the  total  to  £250,oo<j  and  ;^I45J 
remains  to  be  carried  to  next  year.  A  fresh  issue  of  a  quarter  of  a 
million  of  3§  per  cent,  debenture  stock  was  made  in  August  last, 
and  the  total  debt  of  the  company  on  debenture  stocks,  trade 
accounts,  and  deposits  is  now  £2,373,000.  Nothing  whatever  has 
been  written  off  goodwill,  and  a  great  deal  more  than  £80,000  will 
have  to  be  devoted  to  the  reserve  before  Allsopp  is  in  a  position  of 
assured  strength.  Still,  the  company  is  doing  much  better  ttian  it 
once  did,  or  that  we  ever  expected  to  see  it  do. 

Maison  Virot,  Limited. — For  the  year  ended  June  30  last  this 
company  made  a  profit  of  £18,575,  in  spite  of  the  absence  of 
Americans  from  Paris  and  a  bad  spring  season.  This  the  director* 
consider  good,  and  so  they  make  up  the  dividend  on  the  ordinary 
shares  to  8  per  cent,  per  annum,  carry  £629  to  reserve,  and  write 
£252  off  preliminary  expenses,  which  absorbs  the  entire  balance  of 
net  revenue.  We  think  they  might  have  kept  the  dividend  down  to 
5  per  cent.,  and  written  the  entire  preliminary  expenses  off,  but 
until  we  have  got  longer  experience  of  the  concern,  criticism  would 
be  rather  pointless. 


Diary   of  the  War. 

July  29.— Nothing  but  discussions  of  the  probable  or  possible 
terms  of  peace  which  may  be  proposed  by  President  McKinley. 
Assuming  that  no  indemnity  will  be  asked,  and  that  Spanish  sove- 
reignty in  the  Philippines  will  be  respected,  the  Madrid  papers 
seem  to  regard  the  terms  of  peace  attributed  to  the  American 
administration  as  acceptable.  It  is  mostly  guesswork,  however,  at 
present. 

July  30. — There  seems  to  have  been  some  slight  difference  of 
opinion  in  the  American  Cabinet  as  to  the  peace  terms.  What  the 
difference  refers  to  we  do  not,  of  course,  know,  but  the  Cabinet 
meeting,  which  was  held  yesterday  (the  29th)  to  consider  the  terms, 
adjourned  without  coming  to  any  conclusion.  They  were  to  meet 
again  in  the  evening.  Porto  Rico  seems  to  be  opening  its  arms  to 
the  American  invaders  of  the  island.  Ponce,  a  town  of  some 
22,000  inhabitants,  has  submitted  without  firing  a  shot  ;  nay,  the 
inhabitants  cheered  lustily  when  the  Spanish  flag  was  hauled  down 
and  the  American  banner  was  hoisted  in  its  place,  while  theSpanish 
troops  fled  as  rapidly  as  they  could. 

July  31. — The  terms  of  peace  were  finally  formulated  by  the 
Washington  Cabinet  at  their  adjourned  meeting  yesterday  (the  30th). 
Full  text  not  vet  received,  but  broadly  the  American  decision  appar- 
ently is  that  Spain  shall  cede  all  her  West  Indian  Islands  absolutely 
to  the  United  States,  except  in  the  case  of  Cuba,  where  the  I'nited 
States  shall  exercise  control  until  a  stable  government  is  established. 
The  question  of  the  future  government  of  the  Philippines  is  to  be 
settled  by  a  commission  to  be  appointed  jointly  by  Spain  and  the 
I'nited  States,  and  one  of  the  Ladrones  is  to  be  occupied  by  the  latter 
as  a  coaling  station.  No  war  indemnity  is  to  be  exacted;  but  .America 
will  refuse  responsibility  for  Spanish  debts  in  Cuba  and  Puertorico. 
There  seems  likely  to  be  trouble  with  Aguinaldo  at  Manila.  Admiral 
Dewey  appears  to  expect  that  the  insurgents  will  have  to  be  fought, 
and  one  account  states  that  150,000  troops  would  tie  required  for  this 
purpose. 

August  I. — The  terms  of  peace  were  delivered  on  Saturday 
(July  30)  to  M.  Camtion,  the  French  .\mbassador,  who  spent  three 
hours  with  President  McKinley  on  the  occasion.  It  is  stated  that 
M.  Cambon  was  entrusted  with  full  powers  to  act  for  Spain,  and 
that  he  induced  the  President  tct  make  some  modification  in  one  of 
the  terms,  assuring  Mr.  McKinley  that  the  others  would  tie  .icccpted. 
If  this  be  true,  we  may  regard  peace  as  already  assured.  From 
Madrid,  however,  we  hear  of  a  good  deal  of  grumbling.  It  is  con- 
sidered very  unjust  of  the  United  States  to  demand  more  than  that 
for  which  she  went  to  war — the  final  evacuation  of  Cutva  by  the 
Spanish  forces.  They  think  it  very  hard  now  to  demand  Puertorico, 
which  never  gave  Spain  any  trouble,  and  had  nothing  whate\-er  to 
do  with  the  inception  of  the  present  war.  Still  more  unjust  is  it 
regarded  on  the  part  of  the  United  States  to  repudiate  the  colonial 
debts  of  the  two  islands,  for  which  Spain,  of  c\>urse,  is  in  the  last 
resort  responsible,  and  the  bonds  of  which  are  mostly  held  by 
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Frenchmen.  But  there  is  as  yet  no  indication  of  the  view  the 
Spanish  Government  may  take  of  the  peace  terms.  Ministers  must 
by  this  time  have  copies  of  them,  and  must  have  had  them  under 
consideration,  but  nothing  is  known  as  to  what  they  may  think  of 
them.  As  yet  the  terms  have  been  officially  published  neither  in 
Washington  nor  Madrid,  but  the  proposal  to  postpone  the  disposal 
of  the  Philippines  to  be  settled  by  a  joint  American  and  Spanish 
commission,  has  given  rise  to  many  protests  in  the  United  States. 
The  Philippines,  say  these  protesters,  ought  at  once  to  be  annexed. 
America,  it  is  added,  is  responsible  for  the  maintenance  of 
order  in  the  islands,  which  cannot  now  be  returned  to  Spain. 
Until  the  publication  of  the  official  terms  general  discussion  cannot 
be  of  great  importance,  however.  General  Merritt  has  now  nearly 
5,000  men  entrenched  within  an  hour's  march  of  Manila.  The 
American  forces  in  Puertorico  seem  meeting  with  no  opposition 
whatever.  The  natives  continue  to  welcome  them  with  frantic 
ce'ight. 

August  2. — Discussions  on  the  peace  terms,  which  are  now  under 
the  consideration  of  the  Madrid  Government,  but  nothing  new  or 
definite.  Reports  from  Cavite  indicate  that  the  only  difficulty  in 
the  way  of  the  investment  and  capture  of  Manila  is  the  attitude  of 
Aguinaldo.  He  does  not  seemed  inclined  to  acknowledge  the 
authority  of  the  American  commanders.  The  Times  special  cor- 
respondent at  Cavite  anticipates  serious  complications.  It  is  not 
impossible  that  the  Americans  may  yet  have  to  fight  the  insurgents. 

August  3. — An  official  outline  of  the  terms  of  peace  offered  to 
Spain  by  the  American  Government  has  been  made  public  in 
Washington.  They  have  already  been  pretty  accurately  indicated  ; 
but  as  this  is  an  authoritative  statement,  we  give  the  terms  in 
full:— 

1.  The  president  does  not  now  put  forward  any  daim  for  a  pecuniary  indemnity, 
but  requires  the  relinquishment  of  all  claims  of  sovereignty  over,  or  title  to,  tile 
island  of  Cuba,  as  well  as  the  immf^diate  evacuation  by  Spain  of  the  island. 

2.  The  cession  to  the  United  States  and  the  immediate  evacuation  of  Puerto- 
rico and  the  other  islands  under  Spanish  sovereignty  in  the  West  Indies,  and  the 
like  cession  of  an  island  in  the  Ladrones. 

.3.  The  United  States  will  occupy  and  hold  the  city,  the  bay,  and  the  harbour  of 
Manila  pending  the  conclusion  of  the  treaty  of  peace,  which  shall  determine  the 
control,  disposition,  and  government  of  the  Philippines. 

If,  it  is  added,  these  terms  are  accepted  by  Spain  in  their  entirety, 
commissioners  will  be  named  by  the  United  States  to  meet  commis- 
sioners on  the  part  of  Spain  for  the  purpose  of  concluding  a  treaty 
of  peace  on  the  bases  indicated.  The  Madrid  Government  have  con- 
sidered the  terms  offered,  and  have,  it  is  understood,  sent  their  reply; 
but  Ministers  are  very  reticent  on  the  matter,  and  no  one  has  the 
slightest  notion  of  what  their  reply  may  be.  It  is  believed,  however, 
that  it  is  favourable,  and  the  Times  Madrid  correspondent  thinks  the 
general  feeling  in  the  country  is  favourable  to  peace.  The  only 
thing  about  which  complaint  is  made  is  the  rumoured  repudiation 
by  the  United  States  of  the  debts  of  Cuba  and  Porto  Rico 
That,  say  the  Spaniards,  would  be  worse  than  a  heavy  war 
indemnity.  It  would  be  financial  ruin.  It  is  a  matter  about  which 
there  will  probably  be  a  good  deal  of  haggling  ;  but  we  can  under- 
stand how  America  objects  to  taking  over  a  burden  which  was  placed 
upon  these  West  Indian  Islands  more  for  the  benefit  of  Spain  than 
the  islands  themselves.  American  journals  still  protest  stronglv 
against  giving  up  the  Philippines.  The  New  York  HcraM  suggests 
placing  the  islands  under  a  dual  protectorate  as  "  a  mark  of  friendli- 
ness to  England."  The  position  of  affairs  at  Manila  causes  the 
Washington  Government  a  good  deal  of  an.xiety.  Aguinaldo 
continues  defiant. 

August  4. — Some  sort  of  reply  has  been  sent  from  Madrid  to  the 
French  Ambassador  at  Washington  in  reference  to  the  terms  of 
peace.  M.  Cambon  had  yesterday  (the  3rd)  an  hour's  interview 
with  President  McKinley  on  the  subject.  Of  course,  nothing  is 
known  as  to  what  passed  at  the  interview,  but  it  is  inferred  that  the 
Spanish  despatch  was,  to  some  extent,  a  request  for  explana- 
tions on  certain  points.  There  is,  however,  a  strong  impression 
in  Washington,  though  it  has  no  official  confirmation  as  yet, 
that  Spain  has  accepted  the  American  peace  terms  in  the 
main,  thotigh  objecting  on  some  ininor  points.  That  we  can 
well  believe.  It  is,  we  think,  probable  that  Spain  will  make  objec- 
tions even  on  leading  points,  and,  doubtless,  the  negotiations  will, 
once  preliminaries  have  been  arranged,  be  of  a  protracted  nature. 
A  conquered  nation  cannot  be  expected  to  accept  the  conqueror's 
terms  without  demur  ;  and  Spain  will  in  all  probability  waste  as 
much  time  as  possible  in  "argufying."  13ut  she  will  accept  the  terms 
with  very  little  modification  in  the  end.  The  invasion  of  Porto  Rico 
has  turned  into  a  pleasant  pic-nic,  or  at  best  a  Royal  progress.  Some 
eight  more  towns  have  surrendered  to  the  American  troops,  and  not  a 
shot  has  been  fired.  The  natives  make  no  opposition — on  the 
contrary,  manifest  the  utmost  joy  at  the  approach  of  the  "  enemy." 
In  one  case,  on  the  appearance  of  the  Americans  at  a  town,  the 
chief  municipal  functionary  approached  the  general  in  command, 
not  to  bid  him  defiance,  but  to  offer  for  his  acceptance  the  "  freedom 
of  the  city."  It  has  been  a  queer  war  all  through.  Whatever  they 
may  have  done  at  Santiago  rie  Cuba,  the  Spanish  soldiers  at  Porto 
Rico  appear  to  have  set  off  for  San  Juan  as  soon  as  the  Americans 
came  in  sight. 


Mr.    Hooley's    Failure. 

Adjourned  Examination  in  Bankruptcy. 

The  adjourned  sitting  for  the  public  examination  under  the  bank- 
ruptcy of  Ernest  Terah  Hooley,  company  promoter,  against  whom 
a  receiving  order  was  made  on  June  8,  was  held  on  Monday  before 
Mr.  Registrar  Hood. 


Disclaimers. 

Upon  the  Registrar's  taking  his  seat  it  was  stated  that  Messrs. 
Andrew  Walker  and  Lawson  Johnston  denied  the  truth  of  the  state- 
ments made  with  reference  to  them  at  the  last  sitting.  They 
asserted  that  no  money  was  paid  to  them  to  induce  them  to  enter 
into  a  contract. 

Mr.  Carrington,  for  the  Earl  of  Warwick,  denied  that  he  had  re- 
ceived any  money  for  joining  the  board  of  the  Singer  Cycle  Com- 
pany. Sir  Edward  Sullivan  also  denied  that  he  received  money  for 
allowing  his  name  to  appear  as  a  director  of  the  Cycle  Tube  Com- 
pany. 

Mr.  Stephenson,  for  Mr.  Ashwell,  said  that  gentleman  denied 
having  received  any  money  for  allowing  his  name  to  appear  on  the 
prospectus.  The  sums  alleged  to  have  been  paid  by  Mr.  Hooley 
had  never  been  paid,  and  the  other  suins  were  for  professional  ser- 
vices. 

Mr.  Clayton,  for  Mr.  Beall,  stated  that  he  now  had  documents  in 
his  possession  to  prove  his  denial  of  the  allegations  made  by  the 
debtor. 

Other  denials  were  also  made  on  behalf  of  Mr.  George  Singer  and 
Mr.  Frederick  Gordon. 

The  debtor,  with  the  Registrar's  permission,  asserted  that  he  was 
prepared  to  pro^■e  the  absolute  truth  of  the  statements  made  by  him 
on  the  last  occasion.  He  was  exceedingly  sorry  to  have  been  placed 
in  his  present  position.  His  cheques,  counterfoils,  and  books  showed 
all  his  transactions,  but  he  never  anticipated  that  they  would  come 
into  the  possession  of  the  Official  Receiver. 

The  Registrar. — The  statements  you  made  on  the  last  occasion 
were  made  under  compulsion. 

The  Debtor. — With  regard  to  the  Earl  of  Winchilsea,  I  was  first 
introduced  to  him  in  connection  with  the  Cycle  Manufacturing 
Tube  Company.  He  agreed  to  go  on  the  board,  if  everything 
was  right,  for  jf  10,000,  but  he  said  he  could  not  receive  the  money 
himself,  but  th.at  it  must  be  paid  over  to  his  brother,  the  Hon. 
Harold  Finch-Hatton.  It  was  arranged  that  he  shoi;ld  have  a 
cheque  for  ;f  2,000  drawn  nominally  m  reference  to  some  syndicate. 
I  gave  the  cheque,  which  was  filled  up  by  the  Earl  of  Winchilsea. 
Here  is  the  cheque  (producing  it),  endorsed  by  the  Earl  of 
Winchilsea.  I  did  not  know  whose  name  was  to  be  inserted  in  it, 
but  it  has  been  endorsed,  presented,  and  cashed.  After  the  Earl 
had  joined  the  board  Mr.  Lawson  suggested  that  he  should  be  got 
on  the  board  of  the  Horseless  Carriage  Company.  Mr.  Lawson 
was  bringing  out  that  company,  and  suggested  that  he  should  like 
to  have  Lord  Winchilsea  on  that  board.  I  gave  ;f3,ooo  for  the 
introduction,  and  Lord  Winchilsea  was  to  have  ;f20,ooo  for  going 
on  the  board,  and  I  can  prove  that  he  got  it.  I  do  not  want  to  say 
anything  inore  about  the  Earl  of  Winchilsea.  (To  Mr.  Beyfus) 
Who  is  the  next  one  ?  (Laughter.)  Oh,  Mr.  Bayliss,  who  I  see  has 
disclaimed.  I  gave  him  a  cheque  for  ;i)'4,ooo  in  connection  with  the 
company  to  which  I  have  referred.  The  cheque  is  here  (showing 
it).  It  was  paid  to  Bayliss,  Cartland,  Hinks,  and  Wiley.  Another 
disclaimer  is  Sir  E.  Sullivan,  but  that  is  not  my  Sir  E.  Sullivan. 
(Laughter.) 

Mr.  Gray  :  Which  Sir  Edward  Sullivan  is  it  ? 

The  Official  Receiver  :  The  address  appears  on  the  prospectus. 

Mr.  Gray  :  I  appear  for  Sir  E.  Sullivan  of  Brighton,  and  I  wish 
it  to  be  known  that  my  client  is  in  no  way  connected  with-  these 
transactions. 

Mr.  King  Farlow  :  The  address  of  Sir  lE.  Sullivan  on  the  pros- 
pectus is  32,  Fitzwilliam-place,  Dublin. 

The  ilebtor  next  referred  to  Mr.  Frederick  Gordon,  staling  that 
that  gentleman  had  written  to  him  the  morning  after  the  last  exami- 
n.ation,  and  inquired  whether  the  statement  was  correct.  When  he 
saw  him  he  told  him  that  he  had  paid  Mr.  Mackonochie  £'5,000  for 
the  introduction  to  him.  He  agreed  that  Mr.  Gordon  should  have 
;£^lo,ooo  to  join  the  board  of  the  Bovril  Company,  and  that  ;/^2,ooo 
should  be  paid  for  getting  Lord  Duncannon  to  join.  Mr.  Gordon 
was  to  have  been  paid  ;f  12,500,  but  declined  to  have  cash,  and  was 
paid  mainly  in  shares  of  the  company.  Mr.  George  Singer  had 
also  disclaimed,  but  as  to  the  payment  to  that  gentleman,  he  was 
prepared  with  a  witness  who  would  swear  that  Mr.  George  Singer 
told  him  on  Wednesday  last  that  he  had  received  ^15,000  from  him 
(the  debtor),  and  the  books  would  prove  it.  He  had  £,"10,000  in 
French  Dunlops  and  .^^5,000  in  cash. 

Lord  Warwick  and  Lord  Albemarle. 

"  As  to  Lord  Warwick,"  continued  the  debtor,  "  I  never  said  that  he 
had  had  a  penny  piece  ;  but  I  did  say  that  Mr.  Nocton  h.ad  ;,f  5,000.  I 
did  not  know  what  it  was  for,  except  that  it  was  for  getting  the 
introduction  to  Lord  Warwick.  Again,  with  regard  to  Lord 
Albemarle,  I  never  said  he  had  anything.  Earl  de  la  W'arr  says  he 
only  received  ;f23,ooo,  but  the  moneys  have  been  mixed  up,  some 
being  accounted  for  as  commissions.  That  I  cannot  help.  All  I 
know  is  that  they  have  had  the  money. 

The  Registrar  :  You  said  on  a  former  occasion  that  you  had  paid 
money  to  Lord  Albemarle  ? 

Mr.  Beyfus  said  Lord  Albemarle  had  acknowledged  the  receipt 
of  £9,000  in  connection  with  a  deal  in  shares  which  the  noble 
lord  knew  nothing  about. 

Replying  to  the  Official  Receiver  the  debtor  said  that  Mr.  Ross 
and  Mr.  Currie  introduced  the  Bovril  business  to  him,  and  he  signed 
the  preliminary  contract  with  them.  He  gave  Mr.  Ross  the  com- 
mission, but  before  the  contract  was  brought  before  the  share- 
holders Mr.  Walker  and  Mr.  Lawson  Johnston  came  to  him  and 
said  th.at  unless  he  agreed  to  pay  the  amount  he  had  mentioned  the 
last  day  it  would  not  pass  the  shareholders,  as  they  would  be 
present  at  the  meeting.  He  consequently  agreed  to  pay  Mr.  Law- 
son  Johnston  the  sum  he  had  stated.  That  gentleman  had  treated 
him  (debtor)  worse  than  he  had  ever  been  treated  in  his  life.  So 
far  as   Mr.  Harrison  Davis  was  concerned,  he  had  got  all   his 
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returned  cheques.  As  to  Mr.  Bcall,  lie  would  make  no  statement 
until  that  >;enlleman  cross-examined  liim  on  oatli.  He  only  hoped 
he  would.  (Laughter.)  He  regarded  Mr.  Harrison  Davis,  Mr. 
Beall,  and  Mr.  Kirby  as  the  three  worst  blackmailers  in  London. 

Mr.  Clayton  said  that  it  would  be  remembered  that  Mr.  Heall  had 
given  an  absolute  contradiction  to  what  had  been  said,  and  was 
prepared  with  documents  in  support  (jf  that  statement. 

Mr.  Alfred  Beyfus  :  We  want  Mr.  Heall  on  oath. 

Allicgki)  Oki-ers  ok  Bkidks  to  Commit  Perjury. 

The  Oriicial  Keceiver  :  Now  there  is  another  matter  I  wish  to  ask 
you  about.  Has  anyone  approached  you  since  the  last  examination, 
offerinfj  you  money  to  withdraw  any  of  the  statements  you  made.' 

Mr.  Beyfus  :  With  submission,  your  Honour,  is  that  a  question 
which  sliould  be  asked.' 

The  Registrar  :  Under  the  circumstances,  I  think  so. 

The  Debtor  answered  "  Yes." 

The  Official  Receiver  :  Who? 

Mr.  Alfred  Beyfus  :  Is  it  material  to  this  examination  that  that 
question  should  be  answered? 

The  Registrar  :  Yes,  I  think  it  is. 

The  Debtor  said  that  Lord  De  La  Warr  had  offered  him  £i,ooo  to 
alter  what  he  said  on  the  last  occasion,  and  to  state  that  the  money 
was  paid  to  Lord  De  La  Warr,  not  for  going  on  the  Ixiard,  but  as  a 
present  after  he  had  joined  the  board.  As  he  understood,  the  money 
was  held  to  abide  the  result  of  that  day's  examination. 

The  Registrar  :  It  is  a  very  scandalous  thing. 

The  Official  Receiver  :  Are  there  any  other  people  who  have  ap- 
proached vou  in  the  same  way  ? 

The  Debtor  :  Yes,  some  of  the  directors  of  the  Humber  Com- 
panv.  Three  of  the  directors  have  offered  me  ;£l,ooo  each,  and 
one  had  offered  /2,ooo  if  I  said  that  the  money  received  by  them, 
^5,000,  had  nothing  to  do  with  the  Humber  Company,  but  with 
"  deals  "  in  other  companies'  shares. 

The  Registrar  cautioned  the  debtor  to  tell  the  whole  truth.  Or  he 
might  find  an  unpleasant  step  taken  with  him  when  he  came  up  for 
his  discharge. 

The  Debtor  :  I  would  rather  have  gone  to  gaol  for  a  month  than 
have  had  to  answer  these  questions.  As  for  my  discharge,  I  do  not 
want  it. 

The  Official  Receiver  :  Who  were  the  directors  who  approached 
you  ? 

Mr.  Rucker  approached  me  on  behalf  of  the  lot  since  the  last 
sitting. 

The  Registrar  :  You  say  that  certain  gentlemen  offered  you  a 
bribe  to  commit  perjury  ? — Yes  ;  that  is  what  it  comes  to. 

The  Official  Receiver  said  he  had  received  a  letter  from  a  firm 
of  Goodbody  &  Co.,  solicitors  in  Dublin,  stating  that  they  had 
received  nothing  from  the  debtor.  He  had  no  evidence  upon  the 
point. 

CH.iRGEs  Against  Newspapers. 

The  Registrar  :  Has  any  further  light  been  thrown  upon  the 
subject  of  the  list  of  newspapers  ? 

The  debtor  stated  that  he  had  not  yet  been  able  to  find  a  list 
beyond  the  list  of  "Press  calls  "  in  connection  with  the  Dunlop  pro- 
motion. The  "  Press  calls  "  were  given  to  advertising  agents,  never 
to  the  proprietors  of  newspapers,  and  the  calls  were  never  given 
below  par.  Those  shares  wereievcntually  sold  for  273.  6d.  and  28s. 
each.  He  lost  £60,000  over  the  "  Press  calls."  He  promoted  the 
Humber  Company,  America,  Limited,  on  September  13,  1894,  with 
a  capital  of  ;if  75,000,  of  which  £'45,000  was  reserved  for  working 
capital.  He  purchased  the  concession  from  the  English  company 
■for  ^5,000.  Mr.  Ruckor  and  Mr.  Orris  were  interested  with  him  in 
the  promotion.  The  Humber  Company,  Russia,  Limited,  was  pro- 
moted in  September,  1895,  with  a  capital  of  ;£^75,ooo,  and  a  working 
capital  of  £'40,000.  In  this  case  he  also  paid  £'5,000  for  the  conces- 
sion, in  addition  to  which  he  paid  £2,000  for  a  factory.  He  had  two 
partners  in  the  promotion,  one  of  whom  received  ;^i,6io  and  5,000 
French  Dunlop  shares,  and  an  action  brought  by  the  other  was  com- 
promised for  £4,000.  He  did  not  jiay  anylliing  to  the  directors. 
He  also  promoted  the  Humber  Company,  Portugal,  Limited,  and 
paid  ;t5'"0o  ff'  ""-'  concession  from  the  English  company,  and 
j^a8,5oo  for  a  Portuguese  concession.  He  paid  nothing  to  the  direc- 
tors in  this  instance.  There  was  a  very  small  subscription,  and  he 
had  to  take  over  a  considerable  number  of  shares,  a  good  many  of 
which  he  held  at  the  present  time. 

Did  you  pay  anything  to  the  directors  of  the  English  Humber 
Company  in  addition  to  what  you  paid  for  the  concessions  ? 

The  debtor  said  that  when  he  purchased  the  concessions  he  bar- 
gained with  the  directors,  who  insisted  upon  having  so  much  out  of 
it,  but  he  could  not  give  the  exact  amounts. 

The  Official  Receiver  produced  cheques  for  £26,484  payable  to 
Mr.  Andrew  Beattie,  and  asked  whether  they  were  payments  in 
respect  of  gifts  for  services  rendered  in  connection  with  the  English 
Humber  Company. 

The  debtor  said  they  were  for  services  rendered  to  himself  per- 
sonally in  connection  with  the  transactions.  He  also  paid  Mr.  T. 
Harrison  Lambert  £"5,425  in  a  similar  manner.  Mr.  K.  Goddard 
received  ^t,'!  1,580  and  Mr.  C.  M.  Baker  £"6,980. 

Li.ovDs  Bank. 
Dealing  with  the  transactions  with  Lloyds  Bank,  the  debtor  said 
that  he  originally  banked  with  the  Nottingham  Joint  Stock  Bank, 
but  on  the  suggestion  of  Mr.  M.  Pracd  he  transferred  his  account  to 
Lloyds  Bank,  Strand  branch,  of  which  he  |Mr.  M.  Praed)  was  the 
manager,  Tliey  had  acted  previously  for  him  in  certain  of  his 
companies — probably  the  Dunlop  Tyres  and  the  Singer  Cycle  Com- 
pany.— When  was  that  account  opened  ? — Probably  after  the 
Dunlop  Company  was  floated  in  September,  i8i)6. — Shortly  after 
that  they  ad  anced  a  large  aniuint  of  money  to  you  ? — Yes. 
.:t30,ooo."    They  having  paid  out  the  Notts  Joint  Stock  Bank,  and 


taken  up  all  the  securities,  they  paid  about  £<if),ooo,  and  took  up 
securities  over  and  above  their  debt  of  £200,000.  It  wa»  not  the 
fact  that  he  had  always  had  an  overdralt  with  the  bank.  Some- 
times he  had  a  credit  there  of  £100,000.  He  had  h-id  an  overdraft 
at  times,  and  also  a  loan  account  against  securiUes,  freehold  estate*. 
The  accounts  with  the  bank  were  made  up  half-yearly,  and  it  wai 
a  fact  that  in  each  account  they  had  charged  large  amounU  both  for 
interest  on  overdra'tand  loan  account.— They  also,  I  think,  charged 
you  in  addition  to  that  interest  allotment  expenses  (or  the  various 
companies  thev  assisted  to  bring  out  ?— Yes ;  £18.342  for  clcrltt 
fees  and  gas  and  electric  light.  (Laughter.)  Amongst  the  security 
the  bank  held  were  some  shares  in  the  Financial  Times,  and  jiMt 
before  he  failed  the  bank  wanted  the  account  with  them  reduced, 
and  he  gave  them  some  blank  transfers  for  the  purpose  of  selling 
some  of  those  shares.— So  that  the>'  held  some  tranirfer*  at  the 
time  ? — Yes. 

Mr.  Beyfus  :  For  a  specific  purpose  ?— Yes,  for  aspeafic  purpose. 
At  that  time,  when  they  had  received  notice  of  Mr.  Bainbridge's 
charge  on  the  securities  they  held,  they  dishonoured  certain  small 
cheques  for  £150,  and  he  (the  debtor)  decided  to  file  his  petition. 
When  they  heard  that,  the  under-manager  came  to  him  and  asked 
him  before  he  took  such  a  step  to  transfer  the  rest  of  the  »•»»[« 
they  held,  but  he  said  :  "  No,  you  have  broke  me  now,"  and  he, 
after  consulting  .Mr.  Beyfus,  refused  to  do  it.  He  had  also  received 
two  letters  asking  him  to  transfer  the  shares.— You  have  the  letters 
which  passed?— Yes.  Just  before  your  bankruptcy ?— Yes.  At 
that  time  the  bank  had  in  their  possession  33,719  5i  per  cent-  P""*- 
ference  shares  in  the  Singer  Cycle  Company,  and  52,610  ordinary 
/■[shares? — Yes.  .      .    j.^ 

At  the  time  that  you  deposited  them  with  the  bank  did  you  give 
them  a  transfer  with  respect  to  them  ?- No.  Did  you  ever  give 
them  a  transfer  ?— No.  Had  the  bank  before  the  bankruptcy  applied 
for  such  transfer  ?— No.  .  j  ,    u 

Have  you  since  heard  that  those  shares  have  purported  to  have 
been  transferred  on  June  8  ?— Yes.  The  same  day  as  your  bank- 
ruptcy ?— Yes.  ,  _,  .  ... 

Did  you  sign  a  transfer  for  a  single  one  of  these  shares  ?— Never. 

Except  the  blank  transfers  you  have  referred  to  .'—Yes.  (Sen- 
sation.) ..  .tM.  _ 

What  do  those  shares  represent  ?— £150,000.  They  are  now 
worth  £60,000.  .       .  .  . 

In  further  examination  the  debtor  said  it  was  within  lus 
knowledge  that  the  bank  had  applied  for  the  dividend  due  on 
these  shares,  but  had  since  intimated  that  the  dividend  would  be 

'^ivcn  up 

"  A  gentleman  at  the  back  of  the  court  here  interrupted  and  said 

he  was  connected  with  Lloyds  Bank,  and  would  like  to  make  an 

application. 

The  Registrar  :  No,  not  at  present.  , .       .  ,  . 

The  Debtor  (emphatically) :  No,  your  Honour,  I  would  not  let 
him  be  in  the  court— he  is  such  a  bad  'un.  I  know  more  about  him 
than  anyone  else.    (Prolonged  laughter.)  ,      ..     •      v 

The  Registrar  :  Do  you  know  of  any  other  transfer  liaving  been 
used  '—No,  sir.— He  had  altogether  paid  Lloyds  Bank  £76,000  for 
interest,  commission,  and  discounting  bills.  It  was  a  f?ct  that  the 
bank  had  at  times  through  their  manager  declined  to  make 
necessary  advances,  and  in  those  cases  the  manager  found  friends 
to  do  so  for  a  bonus,  which  generally  took  the  form  of  a  share  of 
the  profits  in  the  ventures  the  money  was  required  for.  The 
security  given  for  these  advances  would  be  a  charge  over  the 
securities  held  by  the  bank.  .    ^  ,• 

How  long  would  these  advances  be  for?— A  very  short  time, 
perhaps  a  week. 

And  what  would  the  interest  amount  to  ?— It  would  l>e  a  bonus 
on  the  deal,  and  might  amount  sometimes  to  perhaps  £  1 ,000  per 
cent— He  could  not  recollect  what  such  advances  amounted  to,  but 
would  look  up  his  papers  and  try  and  furnish  the  information  on 
the  next  occasion. 

ScHWEiM'ES,  Limited. 

Examined  with  reference  to  Schweppes,  Limited,  the  debtor  said 
he  promoted  that  company  in  May,  i8*>7-  He  purchased  the  under- 
taking from  the  old  company  for  £1,011,000,  and  he  sold  it  to  the 
new  company  for  .4:1,250,000,  or  a  gross  profit  of  £239.000.  The 
original  price  to  himself  was  £1,000,000,  but  the  prelerencc  share- 
holders declined  to  agree  to  the  sale  unless  they  received  a  further 
sum  of  £11,000.  The  ch.-iirman  of  the  comp.iny  was  the  tarl  ol 
March,  and  the  debtor  agreed  to  pay  him  £1,000,  and  to  «eethat 
he  had  £1,000  a  vear,  but  he  did  not  know  how  much  was  actuaUy 
paid,  or  whether  anv  money  actually  passed.       .      ,    ,. 

Did  you  pay  Mr.  C.  D.  Kemp  Welch  an>-thmg  ?— \  es ;  he  was 
the  managing  director.  .         ,        .   ,. 

How  much  ?— 1  paid  him  £55,000  in  cash  and  shares. 

The  debtor  went  on  to  sav  that  £10,000  of  that  was  paid  tijrougti 
a  Mr  Kevmer.  and  £45,000  shares  were  delivered  to  the  same 
person.    Mr.  Keymer  acted  as  Mr.  Kemp  Welch's  nominee  in  the 

Was  anything  paid  to  Lord  De  La  Warr  in  connection  with  this 
companv  ?— I  cannot  say.  ,.    „  /„ 

Or  to'  Mr.  A.  Drucker  ?— He  was  to  have  £10,000  shares  lor 
£7,500.  He  handed  me  a  cheque  for  £7,500,  and  I  gave  him  my 
cheque  for  £10,000,  so  th.at  he  had  £2,500.  

Continuing,  the  debtor  said  that  the  other  directors  mentioned  in 
the  prospectus  did  not  receive  anything.  "«  received  in  c^ 
£036,000  and  £?97.ooo  in  shares.  He  s.>ld  the  shares  for  ^J.000. 
The  promotion  expenses  amounted  to  £4i,oiX),  irrespective  of  the 
payments  to  Mr.  Kemp  Welch. 

Payments  to  Journalists. 

The  Official  Receiver:  I  see  there  arc  payments  to  Mr  G.B. 
Baker  ;  who  is  he  ?-He  was  the  City  editor  of  the  PaU  ilaU 
Gautic. 
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What  were  those  payments  for  ? — To  keep  him  quiet.  (Laughter.) 

By  the  Registrar  :  There  were  three  cheques  for  ;£250  eacli. 

The  Ofiicial  I^eceiver  :  I  see  a  cheque  for  ^£'300  to  Mr.  E.  Coward; 
who  is  he  ? — A  friend  of  mine,  the  owner  of  the  Kialto. 

Were  these  payments  in  respect  of  the  newspaper  ? — No. 

What  were  they  for  ? — I  cannot  tell.  Mr.  Coward  would  not 
write  against  any  of  my  companies,  whether  he  received  money  or 
not. 

I  see  there  is  a  cheque  for  £'i,ooo  to  Mr.  Duguid  ? — He  is  the 
City  editor  of  the  Westminster  Gazette. 

What  was  that  in  respect  of  ? — I  would  rather  not  answer  that 
question. 

Was  it  in  respect  of  any  companies  which  you  were  promoting  ? 
— I  do  not  think  it  was.  He  was  formerly  the  City  editor  of  the 
Palt  Mall  Gazette,  and  I  gave  him  the  money  to  leave  that  paper. 

Why  did  you  want  him  to  leave  the  PuH  Mall  Gazette?  Because 
he  was  always  on  to  me  when  he  was  on  that  paper.      (Laughter.) 

The  debtor  proceeded  to  say  that  he  paid  the  Financial  Neti'S  ;£2oo 
in  respect  of  verbatim  reports  of  the  meeting  of  the  shareholders  of 
Schweppes.  His  loss  over  the  promotion  of  that  company  amounted 
to  ^28,408,  and  chiefly  arose  in  consequence  of  the  heavy  payments 
he  had  to  make,  and  also  of  his  having  to  purchase  shares  below  par. 
In  May,  1896,  he  promoted  the  Trent  Cycle  Company,  Limited,  with 
a  capital  of  ^'100,000.  The  sale  price  to  the  company  was  ;£'i5,ooo 
in  cash  and  £50,000  in  shares.  He  had  two  partners  in  the  pro- 
motion who  paid  £,"2,958  each.  He  paid  £20,000  for  the  business, 
and  the  promotion  expenses  came  to  £3,000.  Lord  Templeton,  the 
chairman  of  the  board,  was  introduced  by  Mr.  Finch  Hatton.  He 
agreed  to  pay  his  lordship  £500,  and  that  he  should  have  £500  a 
year  as  chairman.  Unfortunately  the  articles  of  the  company  did 
not  fix  the  fees,  and  at  the  first  meeting  the  chairman's  remuneration 
was  fixed  at  ;[f  250.  Lord  Templetown  was  not  satisfied,  and  he  (the 
debtor)  paid  him  ^700  to  go  off  the  board.  (Laughter.)  He  had 
made  a  heavy  loss  over  the  promotion  of  the  company,  but  how  much 
he  could  not  remember. 

,  A  Mysterious  Tempter. 

After  the  luncheon  interval  the  Official  Receiver  asked  the  debtor 
whether  any  one  had  approached  him  beyond  those  already 
mentioned  with  reference  to  the  evidence  given  on  the  last 
occasion. 

The  debtor  stated  that  on  Saturday  afternoon  last  he  met  a  han- 
som cab  on  the  road  to  Papworth.  He  was  accosted  by  a  gentle- 
man, who  said  he  had  ;^i,ooo  in  sovereigns  for  him  if  he  would 
state  that  the  money  given  to  Lord  Albemarle  was  a  present  after 
the  company  had  been  brought  out.  The  debtor  said  he  would 
punch  his  head,  and  he  left.     (Laughter.) 

The  Registrar  :  That  was  a  very  proper  answer. 

The  debtor  said  he  was  in  the  company  of  his  bailiff"  at  the  time 
of  the  interview.  He  was  informed  that  the  disclaimer  put  forward 
by  the  solicitors  for  Lord  Winchilsea  was  made  without  his  lord- 
ship's knowledge. 

Some  Other  Transactions. 

Questioned  with  reference  to  the  Swift  Cycle  Company  (Limited), 
the  debtor  stated  that  this  company  was  promoted  in  October,  1896. 
He  purchased  the  business  from  the  old  company  for  £275,000,  and 
resold  it  to  the  new  company  for  ;£'37S,ooo.  He  prepared  the 
prospectus,  but  only  obtained  one  of  the  directors.  He  did  not  pay 
anything  to  any  one  of  the  gentlemen  whose  names  appeared  on 
the  front  page  of  the  prospectus.  Included  in  the  expenses  was  a 
sura  of  ;£i,25o  paid  to  Mr.  A.  M.  Broadley  in  respect  of  preliminary 
advertisements,  &c.  His  net  profit  on  the  transaction  was  £'25,900. 
He  purchased  the  Traftord  Park  Estate  in  March,  1897,  for 
;if 360,000,  and  a  company  was  subsequently  formed  with  a  capital 
of  £650,000,  of  which  £100,000  was  reserved  for  working  capital, 
and  tbere  was  also  an  issue  of  £350,000  in  debentures.  He  took 
the  whole  of  the  purchase  money  in  shares.  Of  the  debentures 
;^28o,ooo  were  applied  for,  and  he  took  up  the  balance,  for  which 
he  eventually  received  about  £80,000.  His  payments  in  connection 
with  that  company  exceeded  his  receipts  by  £40,200.  A  consider- 
able number  of  the  shares  were  transferred.  Mr.  Cuthbert  bought 
shares  for  £12,500,  and  I  gave  him  ;^i5,ooo  to  get  them  back.  I 
also  bought  back  from  Mr.  Bainbridge,  Mr.  Wright,  and  Mr.  Cox. 
These  were  transactions  for  the  purpose  of  bolstering  up  the 
accounts  at  the  bank.  Mr.  Hooley  detailed  these  transactions,  stat- 
ing that  Mr.  Cox  died  the  day  after  he  (Mr.  Hooley)  had  undertaken 
to  be  responsible  to  the  bank,  and  that  he  did  not  like  to  give  Mr. 
Wright  away. 

The  debtor,  in  reply  to  further  questions,  said  ;  Mr.  Alistair  Hay 
told  me  he  could  underwrite  certain  companies  with  the  in- 
surance companies,  and  asked  me  to  let  him  have  £500  on  account. 
Then  he  had  £"1,000.  Then  he  had  £^2,000  on  account,  and  then  he 
failed.     (Laughter.) 

As  a  matter  of  fact,  did  he  underwrite  the  debenture  issue  ? — He 
underwrote  nothing. 

And  subsequently  became  bankrupt .' — Yes. 

The  Law  and  Debenture  Corporation  ;  what  was  that  for  ? — I  do 
not  remember  what  it  was  for.  I  believe  they  found  some  of  the 
money  to  complete  the  purchase. 

Lloyds  Bank,  £^3,470  ;  what  was  that  for  ? — They  found  clerks  on 
going  to  allotment. 

In  March,  1896,  he  promoted  the  Raleigh  Cycle  Company, 
Limited.  He  paid  the  old  company  £180,000,  and  the  purchase 
price  to  the  new  company  was  £200,000.  He  could  not  remember 
any  payments  to  directors  in  connection  with  that  company.  The 
directors  were  all  local  men  and  were  not  so  expensive  as  London 
directors.  (Laughter.)  A  sum  of  ,^500  was  paid  to  a  Mr.  Cronheim 
in  respect  of  that  company.  He  believed  that  gentleman  had  some- 
thing to  do  with  the  Press,  but  the  cheque  did  not  represent  ad- 
vertising. 


The  Official  Receiver  :  What  was  it  for  ? — Oh  !  he  carries  on  the 
same  sort  of  business  as  Mr.  Beall  ;  I  do  not  know  what  it  is- 
(Laughter.) 

Further  examined,  the  debtor  stated  that  in  October,  i8g6,  he  pro- 
moted the  Clement,  Gladiator,  and  Humber  (France),  Limited,  with 
a  capital  of  £900,000.  He  applied  for  £200,000  shares  in  the  com- 
pany and  paid  £100,000  for  them.  He  was  still  liable  for  £17,000 
under  a  guarantee  that  the  profits  of  the  undertaking  would  be  at 
least  £8,000.  His  losses  in  connection  with  that  promotion  amounted 
to  ;^i22,ooo.  In  October,  1897,  he  promoted  the  Blaisdell  Pencils, 
Limited,  with  a  capital  of  £100,000  and  a  working  capital  of 
£13.330.  The  purchase  price  was  £36,667,  and  it  cost  him  £50,000 
altogether,  as  he  had  to  provide  working  capital.  No  payments 
were  made  to  the  directors,  and  his  profit  on  the  deal  was  £10,000. 
The  Dee  Lands  Estates,  Limited,  was  promoted  in  the  same  month. 
In  this  instance  he  acted  on  behalf  of  the  vendors,  who  arranged  to 
pay  him  a  fee  of  £20,000.  In  May,  1896,  he  formed  the  Hydraulic 
Joint  Syndicate,  Limited,  with  a  share  capital  of  £400,000,  that  being 
the  price  at  which  he  sold  the  patents,  which  cost  him  £8,000.  He 
had  disposed  of  the  shares  privately.  A  company  was  subsequently 
formed  to  take  over  the  concern,  with  a  capital  of  £1,200,000.  He 
made  no  payments  to  the  directors  ;  he  did  not  think  they  were 
worth  paying.  (Laughter.)  In  May  of  the  present  year  the  Lee- 
Metford  Small  Arms  and  Ammunition  Company,  Limited,  with  a 
capital  of  £350,000  was  promoted.  He  guaranteed  the  sum  of 
£2,000,  and  found  that  sum.  In  connection  with  the  promotion  of 
the  Fairbanks  Rim  Manufacturing  Company,  Limited,  a  sum  of  £50 
was  paid  to  Mr.  Sheridan  for  an  article  in  the  Financial  Post ;  thirty 
guineas  were  paid  for  an  article  in  the  Joint  Stocli  Examiner  ;  and 
£50  went  to  Mr.  Kirby. 

More  about  the  Disclaimers. 

Just  before  the  adjournment,  Mr.  Marshall  Hall  rose  and  said  : 
On  behalf  of  Earl  De  La  Warr  I  am  instructed  to  say  that  his  atten- 
tion has  been  called  to  the  statement  made  by  Mr.  Hooley  that  he 
was  offered  £1,000  ;  and  I  am  further  instructed  to  say  this  is  ab- 
solutely untrue. 

Mr.  Muir  Mackenzie  :  Lord  Albemarle  wishes  me  to  say  in  public 
that  he  neither  understood  nor  believed  that  £9,000  was  paid  to  him 
in  the  way  that  has  been  represented,  and  he  is  desirous  to  pay 
the  £9,000  to  whomsoever  may  be  entitled  to  it.  Will  you  also 
allow  me  to  state  on  behalf  of  Lloyds  Bank  that  the  accounts  given 
by  Mr.  Hooley  quite  misrepresent  the  facts.  It  was  a  matter  of 
transfer.  I  am  told  there  was  a  statement  made  this  afternoon  as 
to  an  amount  said  to  have  been  offered  by  Lord  Albemarle. 

The  Registrar  :  Not  offered  by  him,  but  by  a  mysterious  man  in  a 
cab. 

Mr.  Muir  Mackenzie  :  That  is  absolutely  and  emphatically  denied. 
He  repudiates  the  statement  in  every  possible  way. 

Mr.  Hooley  :  So  far  as  regards  the  £1,000  offered  to  contradict 
the  statement  with  respect  to  Lord  De  La  Warr,  the  negotiations 
were  carried  on  by  two  gentlemen  whose  names  I  ought  not  to 
give,  but  they  told  me  two  cheques  of  £500  were  to  be  paid— one 
on  Tuesday,  and  another  in  a  week.  I  will  write  down  the  names 
of  the  two  hon.  gentlemen  and  will  give  them  to  the  Registrar. 

The  names  were  written  and  handed  to  the  Registrar  and  to  Mr. 
Brougham. 

Mr.  Marshall  Hall  :  I  should  like  to  see  them.  Lord  De  La  Warr 
is  in  court. 

The  Registrar  :  Do  you  object  to  the  names  being  seen  ? 

Mr.  Hooley  :  No  ;  but  I  do  not  want  them  read  in  court. 

The  names  were  handed  to  counsel,  and  by  him  to  Lord  De  La 
Warr. 

Mr.  Marshall  Hall :  As  regards  these  two  names  which  the  debtor 
has  written  here,  I  say  the  statement  is  as  untrue  as  that  in  regard 
to  Lord  De  La  Warr  himself.  If  your  Honour  will  remember,  what 
he  said  this  morning  was  that  Lord  De  La  Warr  offered  the  money, 
and  not  two  gentlemen  as  he  now  states. 

Mr.  Beyfus  :  Do  you  say  that  Mr.  Hooley  has  made  a  mis-state- 
ment .' 

Mr.  Marshall  Hall  :  Both  statements  are  equally  untrue. 

Mr.  Hooley  :  As  Lord  De  La  Warr  is  in  the  court,  I  think  I  ought 
to  say  that  I  got  a  telegram,  and  that  I  have  a  note  in  my  pocket 
which  was  written  by  one  of  these  gentlemen,  and  handed  to  me, 
telling  me  what  to  say.  (Laughter.)  I  have  also  got  a  copy  of  the 
telegram  which  I  have  handed  in. 

The  examination  was  adjourned  until  the  loth  inst. 

Denials  and  Disclaimers. 

The  number  of  denials  of  statements  made  by  Mr.  Hooley  during 
his  examination  in  bankruptcy  is  daily  increasing.  Lord  De  La 
Warr  has  written  a  long  letter  explaining  his  relations  with 
Mr.  Hooley,  from  which  we  make  the  following  extracts  : — 

"  In  the  month  of  May,  1896,  I  was  approached  by  Mr.  Hooley, 
who  expressed  a  wish  that  I  should  join  the  board  of  the  Dunlop 
Pneumatic  Tyre  Company,  Limited.  Having  satisfied  myself  as 
far  as  I  was  able  by  outside  inquiry  as  to  the  intrinsic  merits  of  the 
scheme,  I  consented  to  do  so  subject  to  the  approval  by  my 
solicitors,  Messrs.  Cope  &  Co.,  of  the  prospectus  and  other  docu- 
ments incidental  to  the  formation  of  the  company.  I  did  not  stipu- 
late for,  neither  was  I  promised,  any  fee,  commission,  or  payment 
other  than  that  reserved  under  the  articles  of  association.  From 
the  time  when  I  took  my  seat  on  the  board  I  became  an  active  and 
hard  worker  in  the  company's  interest.  When  allotment  was 
pending  I  devoted  several  days  and  nights  in  succession  to  the 
detail  involved,  and  I  may  add  that,  in  addition  to  having  a  large 
staff  of  clerks  lor  some  days  at  Bexhill  working  under  my  personal 
supervision,  I  practically  gave  myself  up  wholly  to  the  duties 
which  attached  to  my  position  in  relation  to  the  company.  Having 
regard  to  the  facts  above  outlined,  and  believing  that  Mr.  Hooley 
(who  at  that  time  was  regarded  by  myself  in  common  with  the  rest 
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of  the  world  as  a  millionaire)  had  indirectly  benefited  by  the 
indefatigable  exertions  which  I  had  made  on  behalf  of  the  company 
of  which  he  was  the  promoter,  I  had  no  hesitation  ill  accepting 
a  sum  of  ;/^H,ooo  which  he  subsequently  sent  me  as  a  voluntary  gift. 
"  My  attention  has  been  called  to  an  extract  from  the  Press  report 
of  the  examination  of  Mr.  Hooley,  which  I  set  out  later,  and,  refer- 
ring thereto,  I  say  most  positively  that  I  never  received  ;^5o,ooo  ; 
that  the  money  I  did  receive,  as  above  stated,  was  £8,000  ;  and  that 
there  was  never  any  suggestion  that  I  was  to  divide  this  in  any  way 
with  Lord  Albemarle  or  anyone  else. 

"  Mr.  Hooley  has  pledged  himself  that  payments  made  by  him  to 
me  in  connection  with  companies  oi  which  I  was  a  director  aggre- 
gate upwards  of  _£;6o,(j<)o,  and  he  has  expressed  his  belief  that  he  has 
made  additional  payments  to  me,  the  amounts  of  which  he  cannot 
remember.  In  reply  to  this  1  desire  to  state  that  in  truth  the  total 
of  the  sums  which  Mr.  Hooley  has  seen  fit  so  to  misrepresent  is  less 
than  ,^23,000.  The  exact  figure  I  am  not  able  at  this  moment  to 
give,  but  steps  are  being  taken  to  ascertain  it  at  once,  and  in  the 
meanwhile  I  am  satisfied  that  ;£'23,ooo  represents  an  outside  figure. 
None  of  the  payments  which  Mr.Hoolcy  made  to  me  were  made  in 
pursuance  of  any  bargain  or  stipulation  with  reference  to  my  joining 
any  board  of  directors.  On  the  contrary,  the  circumstances  under 
which  I  received  the  sums  in  queslrion  were  analogous  to  those 
above  detailed  in  reference  to  the  Uunlop  Company." 

Referring  to  Mr.  Hooley's  statement  that  he  had  paid  Lord  De  La 
Warr  ;f2,ooo  for  getting  Lord  Greville  as  one  of  the  trustees  f:r 
the  debenture-holders  of  the  Singer  Cycle  Company,  Lord  De  La 
Warr  says  : — "  It  is  not  true  that  I  received  any  sum  whatever  from 
Mr.  Hooley  for  the  introduction  of  Lord  Greville,  who,  in  point  of 
fact,  was  not  introduced  by  me,  and  whom  I  did  not,  and  do  not  even 
now,  know  personally.  So  far  as  Mr.  Hooley's  statement  with 
regard  to  Bovril  is  concerned  to  the  effect  that  he  paid  me  something 
to  become  a  trustee  for  debenture-holders,  although  he  did  not 
know  the  amount,  the  fact  is  I  did  not  receive  anything  from  him  in 
respect  of  this  matter.  So  far  as  I  am  aware,  I  have  above  dealt 
with  all  the  statements  made  in  relation  to  myself  at  the  first  hearing 
on  the  27th  ult. 

"  After  the  last-mentioned  date  I  called  upon  Mr.  Hooley,  pointed 
out  to  him  the  untruth  of  the  statements  attributed  to  him  as 
affecting  me,  and  stated  that  I  would  give  him  the  opportunity  of 
correcting  these  misstatements  on  the  day  to  which  his  examination 
stood  adjourned,  but  that  failing  a  satisfactory  correction  by  himself 
I  should  at  once  proceed  to  make  a  statement  of  fact.  Mr. 
Hooley  informed  me  that  he  was  glad  the  Official  Receiver  had 
promised  to  give  him  an  opportunity  of  making  '  a  corrective 
statement,'  and  that  he  would  avail  himself  of  it.  I  then  called  his 
attention  to  the  inaccurate  and  defamatory  statements  attributed  to 
him  affecting  myself.  I  specially  emphasised  the  one  relating  to 
my  suggested  breach  of  faith  towards  Lord  Albemarle.  The  only 
communication  which  I  have  since  had  with  Mr.  Hooley  was  in  the 
form  of  a  telegram  of  reminder,  of  which  I  have  no  copy,  but 
which  I  challenge  him  to  produce.  His  allegation  that  I  directly 
or  indirectly  ot'fereJ  him  or  anyone  on  his  behalf  a  thousand 
pounds  or  any  sum  of  money  whatever  to  vary  the  state- 
ments which  he  originally  made  is  absolutely  false.  On  the 
other  hand,  so  far  from  there  being  any  truth  in  his  allegation  to 
this  effect,  I  have  protested  against  the  untruth  of  the  evidence 
given  by  him  on  the  ?7th  ult.,  and  I  strongly  advised  him  as  much 
in  his  own  interest  as  my  own  to  rectify  it  on  the  first  opportunity. 
Mr.  Hooley's  suggestion  that  I  attempted  to  bribe  him  is  absurd 
upon  the  face  of  it,  for  the  facts  and  figures  which  he  has  wrongly 
given  are  capable  of  being  checked  and  verified  if  true,  and  it  is 
highly  improb;ible  that  Mr.  Hooley's  mere  ipse  dixit  would  be 
accepted  without  corroboration  as  establishing  either  the  one 
version  or  the  other.  As  regards  the  two  other  statements  which 
he  made  on  Monday  in  connection  with  Schweppe's  and  the  sale  of 
some  land  in  Cambridgeshire,  I  wish  to  say  this— the  statement 
with  regard  to  Schweppes  is  not  only  inaccurate,  but  is  obviously 
dishonest,  for,  so  far  from  Mr.  Hooley  in  any  way  assisting  to  place 
me  on  the  board  of  that  company,  he  did  all  in  his  power  to  prevent 
my  appointment,  and  it  is  hardly  likely,  therefore,  that  he  can 
honestly  believe  that  he  paid  me  any  sum  of  money  to  induce  me  to 
join  it. 

"  With  regard  to  the  Cambridgeshire  deal,  there  never  was,  as 
Mr.  Hooley  well  knows,  any  contract  at  all  between  us.  It  is  true 
that  a  sale  was  contemplated  and  that  there  was  a  mistake  made  as 
to  the  acreage  ;  but  it  is  untrue  to  say  that  I  stipulated  for  or  re- 
ceived the  10,000  Trent  shares  by  way  either  of  fine  or  forfeit.  I 
did  receive  the  10,000  Trent  shares,  which  at  the  time  were  quite 
unmarketable,  but  I  subsequently  at  his  request  exchanged  9,000  of 
them  with  Mr.  Hooley  for  100  Bovril  debtntures,  value  ^,'900.  I 
have  already  communicated  the  substance  of  the  above  to  the 
Official  Receiver,  whom  I  have  informed  that,  whilst  I  considered 
myself  morally  justified  in  accepting  as  gifts  any  sums  which 
actually  reached  me  from  Mr.  Hooley  at  the  time  when  I  regarded 
him  as  a  very  rich  man,  and  myself  as  having  been  of  considerable 
service  to  him,  I  no  longer  either  desire,  or  am  I  willing,  to  retain  a 
shilling  to  the  prejudice  of  his  creditors.  This  being  the  case,  as  I 
have  already  said,  I  am  taking  steps  to  find  out  the  exact  amount 
which  has  been  paid  to  me,  and,  on  this  being  ascertained,  I  will 
forthwith  pay  the  amount  to  the  Olticial  Receiver  or  his  nominee." 

Lord  Albemarle  writes  :  "  I  did  not  receive  one  penny  for  be- 
coming a  director,  either  of  the  English  or  French  Uunlop  Com- 
pany. I  was  invited  to  join  the  board,  and  consented  to  do  so  if  mv 
legal  advisers  and  I  were  satisfied  with  the  prospectus.  After  the 
fullest  investigation  we  were  satisfied,  and  I  accordingly  consented 
without  being  promised  or  expecting  a  shilling  Irom  anyone. 
Some  little  time  afterwards  Mr.  Hooley  sent  me  through  his  repre- 
sentative a  message  thanking  me  for  my  services  in  connection 
with  the  company,  and  quite  voluntarily  a  cheque  for  ;^9,ooo.  This 
1  understood  to  be  the  result  of  a  '  deal '  he  had  done  tor  me  on  his 


own  responsibility  in  another  undertaking,  and  I  accepted  It  as 
such.  I  most  emphatically  state  that  there  was  no  contract  or 
arrangement  expressed  or  implied  between  Mr.  Hooley  and  inyseU 
in  regard  to  either  company." 

Mr.  J.  Lawson  Johnston  sends  the  f<j||owing  account  of  certain 
transactions  which  he  and  Mr.  Walker  had  with  Mr.  Hooley  at  the 
time  when  the  new  Bovril  company  was  floated  :  "  After  the  am- 
tract  for  the  sale  of  the  business  was  signed  and  before  the  formal 
approval  of  the  shareholders  was  given  (which  was  not  in  fact  done 
until  after  the  ;^2,ooo,ooo  had  been  actually  paid)  Mr.  Hooley,  being 
in  want  of  funds  for  some  of  the  schemes  he  had  in  hand,  applied 
through  an  intermediary  to  Mr.  Walker  and  myself  to  know  if  we 
could  advance  him  /'loo.ooo  or  more.  The  only  security  he  could 
offer  was  an  undert^iking  to  transfer  to  us,  after  the  Bovril  com- 
pany came  out,  shares  or  det>entures  in  it  to  the  amount  of 
;f  150,000 ;  and  this  undertaking  was  ultimately  accepted  by 
me.  So  far  from  his  paying  me  anything,  I  then  paid  him 
the  sum  of  ;£'ioo,ooo  (he  taking  securities  of  mine  at  their 
market  value  to  that  amount).  I  believe  that  this  bargain  was 
regarded  by  Mr.  Hooley  as  a  satisfactory  one  to  him  at  the  time, 
and  that  he  was  then  (as  appears  from  his  statement)  raising  money 
from  other  people  on  substantially  the  same  terms.  There  were 
ultimately  transferred  to  me  from  him  Bovril  debentures  to  the 
amount  of  ;f  150,000  in  discharge  of  this  liability.  With  regard  to 
Mr.  Walker,  he  is  ill  in  Switzerland,  and  I  am  writing  without 
communication  with  him.  I  am,  however,  satisfied  that  he  would 
entirely  confirm  what  I  have  said.  I  tjclieve  that  he  advanced  Mr. 
Hooley  ;£ 30,000  on  the  same  terms  that  I  advanced  the  jf  100,000, 
and  was  repaid  in  the  same  manner.  I  may  say  that  I  was  the 
proprietor  of  nearly  half  the  shares  in  the  old  company,  and  the 
person  to  whom,  therefore,  above  all  others,  it  was  important  that  a 
fair  price  should  be  obtained  for  the  business  from  Mr.  Hooley. 
Beyond  this  Mr.  Walker  and  myself  are  by  far  the  largest  share- 
holders in  the  new  company,  our  holding  including  about  ;f  100,000 
in  deferred  shares." 

Among  the  other  disclaimers  are  Lord  Templeton,  who  denies 
absolutely  having  received  ;^500  for  becoming  chairman  of  the 
Trent  Cycle  Company.  Lord  Walter  Gordon-Lennox  declares  that 
there  is  not  the  smallest  foundation  for  Mr.  Hooley's  assertion  that 
he  was  paid  for  an  introduction  to  his  brother,  the  Earl  of  March. 
Neither  he  nor  his  brother  had  received  a  farthing  from  Mr.  Hooley. 
Mr.  C.  D.  Kemp- Welch  writes  that  "the  only  consideration  I 
received  for  joining  the  board  of  and  becoming  the  managing 
director  of  Schweppes,  Limited,  was  the  managing  director's 
salary,  as  set  out  in  my  agreement  with  that  company,  referred  to 
in  its  prospectus."  Messrs.  Lake  &  Lake,  10,  New-square,  Lincoln's 
Inn,  write  denying  that  they  received  a  fee  of  ;f  1,000,  for  which  they 
did  no  professional  work,  for  getting  their  names  on  the  prospectus 
of  Schweppes,  Limited.  They  add  that  no  fee  was  received  by  the 
Law  Debenture  Corporation  for  consenting  to  act  as  trustee,  or  for 
allowing  its  name  to  appear  on  the  prospectus.  Mr.  Drucker,  M.P., 
denies  having  received  a  cheque  for  joining  the  board  of  Schweppes, 
Limited.  He  never,  he  says,  received  a  cheque  or  other  payment 
from  Mr.  Hooley,  or  any  one  on  his  behalf. 

Messrs.  Studd,  Greenless,  and  Jackson  state,  through  their 
solicitors,  that  any  moneys  paid  to  them  in  connection  with  the 
Swift  Cycle  Company  were  paid  for  good  and  valid  considerations, 
and  formed  part  of  a  perfectly  proper  business  transaction. 

Mr.  A.  Rosenberg,  editor  of  the  Joint  Stock  Examiner,  denies  that 
he  ever  saw  Mr.  Hooley  in  his  life,  or  ever  had  sixpence  from  him 
in  respect  of  the  Fairbank  Rim  or  any  other  promotion, 

Mr.  T.  Harrison  Davis  describes  Mr.  Hooley's  remark  that  he  is 
one  of  "  the  three  worst  blackmailers  in  London  "  as  a  "  malicious 
and  grossly  untruthful  statement,"  and  adds  that  he  is  taking  the 
best  legal  advice  as  to  promptly  making  Mr.  Hooley  responsible  for 
the  statement  in  question.  Mr.  Davis  also  declares  that  Mr.  Hooley's 
assertions  with  respect  to  the  Trent  Cycle  Company  are  also  utterly 
untrue. 

Mr.  W.  G.  Kirby,  of  the  Yachting  WorU.  writes  from  37,  Wal- 
brook,  to  say  that  he  is  not  the  Mr.  Kirby  whose  name  has  been 
mentioned  in  this  case. 

Messrs.  William  J.  Keymer  &  Co.,  of  Fenchurch-street,  and 
Messrs.  D.  J.  Keymer  &  Co.,  of  Whitefriars-street,  tx)th  write  to  say 
that  they  have  never  had  any  transactions  with  Mr.  Hooley. 

Messrs.  Wilson,  Bristowe,  and  Carpmael,  solicitors  to  Hnmt>er 
and  Co.,  Limited,  writes  on  behalf  of  the  directors  of  that  company, 
"  to  give  an  unqualified  contradiction  to  the  allegations  affecting 
them  made  by  Mr.  Hooley  in  his  recent  examination."  The 
directors,  they  add,  are  anxious  to  have  a  full  investigation  into 
their  dealings  with  Mr.  Hooley  at  the  earliest  possible  moment 
The  solicitors  enter  into  some  details  to  show  that  the  "  payments 
described  by  Mr.  H<x)ley  as  '  gifts  '  were  profits  on  transactions  in 
which  the  parties  were  jointly  interested,  or  payments  for  services 
rendered." 

.V  representative  of  the  Daily  Chronide  has  been  making  in- 
quiries at  Cambridge  about  the  "  little  man,"  who  is  said  to  have 
offered  Mr.  Hooley  a  bribe,  as  from  the  Earl  of  Alt>emarle,  to  alter 
certain  statements  he  had  made  in  his  evidence  at  the  Bankruptcy 
Court.  The  cabman  who  drove  the  "  little  man  "  towards  Papworth 
Hall  has  been  found,  and  he  describes  how,  atmut  a  mile  from  the 
Hall,  the  "  little  man  "  got  out  of  the  cab,  and  had  a  brief  conversa- 
tion with  tw'o  gentlemen,  during  which  there  w.-is  no  sign  of  irrita- 
tion on  either  side.  On  the  contrary,  one  of  the  two  gentlemen,  00 
the  "little  man"  returning  to  his  cab,  said  to  him,  " Good-bye ; 
hope  you  have  had  a  pleasant  afternoon  ;  sorry  I  can't  treat  you." 
That  was  all  the  cabman  heard  or  saw. 


The  American-.Xustralian  line  steamer  Moana.  which  sailed  from 
Sydney  on  Monday,  took  330,000  sovereigns  tu  San  Francisco. 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "Unveiling,  London." 
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The    Week's    Money    Market. 

Bank  Rate,  2h  per  cent. 
An  easier  tendency  has  become  perceptible  in  the 
discount  market  since  the  hohdays,  and  the  rate  for 
three  months'  bank  bills,  which  was  held  near  i|  per 
cent,  on  Saturday  and  Monday,  is  now  barely  i|  per 
cent.,  loans  remaining  all  the  time  easy  at  ^  per  cent. 
The  cause  of  this  change  is  found  in  the  slackening  off 
of  foreign  demands  for  gold,  and  especially  in  the 
greater  steadiness  of  the  New  York  Exchange.  Dealers 
in  credit  are  no  longer  alarmed  at  the  prospect  of  an 
immediate  withdrawal  of  large  sums  in  gold  for  the 
United  States,  and  no  other  demand  frightens  them 
in  the  least,  nor  need  it  do  so.  The  supply  of  new 
gold  from  abroad  continues  so  ample  that  all  usual  drafts 
upon  us  for  the  metal  can  be  pretty  nearly  satisfied 
therefrom.  This  week  they  have  been  so  satisfied,  and 
a  small  amount  of  ;^i30,ooo  in  sovereigns  has  been  sent 
into  the  Bank.  The  price  of  bars  in  the  open  market 
has  therefore  fallen  |d.  to  77/io|d.  per  oz.  All  the 
same  the  market  remains  sensitive,  and  will  at  once 
become  hard  again  should  New  York  betray  once  more 
an  intention  to  buy  from  our  stock.  The  very  ease  of 
money  is  itself  proof  that  fear  is  not  wholly  absent  from 
men's  minds,  and  we  hope  it  never  will  be  so,  because 
the  prospect  is  clouded  enough,  both  politically  and 
financially,  to  warn  people  to  be  on  their  guard  against 
unpleasant  surprises.  And  cheap  as  money  is,  the  India 
Council's  broker  is  still  able  to  secure  f  per  cent,  for 
loans  for  a  fortnight  or  thereby. 

The  new  issues  of  high  class  stocks  made  since  we 
last  wrote  have  not  been  brilliantly  successful.  Bradford 
offered  ;^5oo,ooo  of  2I  per  cent,  stocks  at  a  minimum  of 
92,  and  only  about  ;^23,ooo  was  offered.  The  corpora- 
tion therefore  withdrew  the  whole  loan.  Leeds  offered 
;^350,ooo  also  in  2^  per  cent,  stock  at  a  minimum  which 
has  not  reached  us,  and  only  about  ;^26,ooo  of  it  was 
applied  for.  This  the  corporation  adhered  to  and 
should  be  thankful  for.  Then  the  Bengal-Nagpur  Rail- 
way Company  issued  ,^400,000  in  3  per  cent,  eight  year 
debentures  at  par,  and  ,^641,200  was  offered,  but  at 
prices  so  near  the  minimum  that  tenders  above  _^ioo  is. 
receive  in  full.  Altogether  the  market  is  not  in  a  mood 
at  present  to  lock  its  money  up.  It  prefers  to  keep  it 
within  reach  at  i  per  cent,  on  call  or  weekly  loan  and 
may  be  wise.  We  must  not  forget,  though,  that  very 
large  calls  on  new  capital  issues  fall  to  be  paid  this 
month,  fully  ,^15,000,000.  The  locking  up  of  this 
capital  must  have  some  influence  on  market  rates  one 
would  think,  but  we  merely  note  the  fact  now. 

Yesterday's  Bank  return  again  enforces  the  lesson  of 
caution.  The  banking  reserve  has  declined  ;^i, 294,000, 
to  ^22,872,000,  mainly  through  the  harvest,  holiday,  and 
end-of-the-month  outllow  of  gold.  Altogether,  allowing 
for  the  sovereigns  received  from  abroad,  ^^936, 000  in 
coin  has  passed  into  circulation,  besides  ;^490,ooo  in 
notes.  In  addition  the  market  has  again  had  to  find  a 
large  sum,  ;^759,ooo,  against  "  other  "  securities  with- 
drawn from  the  Bank,  or  sold  by  it,  and  therefore  the 
decrease  of  ;^i, 086,000  in  "other"  deposits  is  not  to 
be  wondered  at.  But  for  a  decline  of  ^830,000  in 
"  public "  or  Government  deposits,  reducing  them  to 
;^6, 1 26,000,  the   market   must  have  been    still  further 


impoverished.  As  it  is,  "  other  "  deposits  are  now  down 
to  ;^45, 156,000,  of  which  a  considerable  but  unknown 
amount  represents  Japanese  Government  balances. 

SILVER. 

After  declining  to  27d.  per  ounce,  the  price  of  bars  for  immediate 
delivery  steadily  improved,  and  the  last  quotation  is  27jd.,  or  id. 
higher  than  a  week  ago.  The  forward  quotation  has  not  moved  so 
quickly,  but  the  price  is  up  ^  to  26J^.  per  ounce.  Indian  buying 
is  reported,  but  whether  this  is  merely  a  little  that  has  come  upon 
the  market  from  having  been  dammed  up  when  the  price  was  near 
28d.  per  ounce,  or  whether  it  is  a  revival  of  the  ordinary  demand, 
it  is  impossible  to  say.  We  note  that  attention  is  being  drawn  to. 
the  dangers  of  illicit  coining  of  rupees  under  the  present  regime. 
It  is  an  old  matter  with  us,  and  we  should  not  be  at  all  suprised  if  a 
fair  share  of  the  silver  sent  into  the  country  finds  its  use  in  that 
fashion,  especially  as  the  native  States  in  some  cases  have  mints 
of  their  own,  and  their  coins  must  tend  to  circulate  in  the  dis- 
tricts around  the  boundary.  The  Council  drafts  continue  to  be 
applied  for  freely,  and  the  effect  of  the  small  allotments  is  seen 
in  the  gradual  rise  m  the  exchange. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  3,  1898. 


Notes  Issued 49,008,635 


ISSUE  DEPARTMENT. 
£ 


;C49,oo8,635 


Government  Debt   ^. 

Other  Securities 

Gold  Coin  .ind  Bullion  . . . 
Silver  BuUion 


£ 

11,015,100 

5,784,900 
32,208,62s 


;C49,oo8,625, 


Proprietors'  Capital      i4.553fOOO 

Rest 31478,695 

Public  Deposits  (including 
Excheciuer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        6,i26,:ii4 

Other  Deposits 45.i56i»73 

Seven  Day  and  other  Bills. .  i<^7tOc>4 

;£  69,421, 186 


BANKING  DEPARTMENT. 


£ 
Government  Securities  ....      i3,94i,63o« 

Other  Securities 32,607,26^ 

Notes 20,601,820 

Gold  and  Silver  Coin 2,270,473; 


Dated  August  4,  18 


;C69,42I,l86 

H.  G.  BOWEN,  Chi^Cashier^ 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

Aug.  5. 

July  27, 
1898. 

Aug.  3, 
1898. 

Increa.'ie. 

Decrease. 

£ 

3,391,019 
7,388,132 

41,345,477 
145,101 

13,783,480 
28,548,326 

34,290,Q2^ 

Liabilities. 

Rest  

Pub.  Deposits 

£ 

3.475,473 

6,956,178 

46,242,450 

97,488 

13,791,630 
33,366,398 
24,166,561 

£ 

27,916,485 

453  P-C. 
2*     „ 

£ 

3.478,695 
6,126,314 

45,'56,'73 
107,004 

13,941,630 

32,607,263 
33,872,293 

£ 

28,406,805 

44J  p.c. 
2i   ., 

£ 

3,222 
9,516 

Decrease. 

759.^35 
1,294,268 

£ 

829,86< 
1,086,277 

7  Day  Bills 

Assets.  _ 
Gov.  Securities  . . 

Other  do 

Total  Reser\-e 

Note  Circulation. 

Proportion   

Bank  Rate  

Increase. 

150,00a 

3jo66,i4i 

2,066,141. 

Increase. 

Decrease* 

£ 

28,495,385 

5J      p.c. 

3        (1 

£ 

490,320 

£ 

Foreicn  Bullion  movement  for  week  ;£i30,ooo  in. 


LONDON  BANKERS'  CLEARING. 

Month  of 

i8>^8. 

1897. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January .... 
February    .. 

673,281,000 

576,558,000 

96,723,000 

— 

64  8, 6c- 1, 000 

597,652,000 

50,949,000 

— 

March 

799,520,000 

729,970,000 

69,550,000 

— 

April 

597,41  o.coo 

532.508,000 

64,902,000 

~" 

May 

636,698,000 

536)598,000 

100,100,000 

— 

Week 

ending 

June    I 

155.655,000 

166,981,000 

— 

11,326,000' 

„      8 

139,048,000 

111,213,000 

27,835.000 

— 

».    15 

164,537,000 

148,402,000 

16,135,000 

— 

,      22 

124,723,000 

102,454, poo 

22,269,000 

— 

M        29 

159,861,000 

165,902,000 

— 

6,041,000* 

July    6 

i9*.743.ooo 

166,112,000 

28,631,000 

— 

».    13 

135.415.oto 

122,907,000 

12,508,000 

„    20 

172,592,000 

155,(04,000 

17,588,000 

— 

>t      27 

128,732,000 

1111,844,000 

9,888,000 

— 

August  3 

146,426,000 
4,788,174-000 

146, 667, coo 

4,310,667,000 

— 

241,000. 

Total  to  date 

477,507,000 

— 

August  5,  1898. 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Bnissets    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stoclcholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


4 
4 
4 
3 
3 
4 

li 
5 

6 

5 

4 
4 

itoii 


Altered. 


Open 

Market. 


March  14,  1895 

April  9,  1898 

April  9,  1893 

April  9,  1898 

April  13,  1897 

April  38,  1896 

January  33,  1896 

August  37,  1E95 

January  33,  1898 

June  17,  1896 

January  25,  1891 

May  18,  189B 

June  3,  18 


July  28,  181 
July  28,  18 


i 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Ix>nn<;  and  discounts 

Circulation 

Net  deposits      


July  30,  1898.  July  23, 189S.  July  i6, 1898.  July  24, 1897. 


£ 

33,302,000 
19,164,000 

"7,354,000 
2,878,400 

148,336,000 


33,528,000 
12,140,000 

126,990,000 

2.886,800 

158,266,000 


£ 

35.354,000 

12,410,000 

127,970,000 

9,907,800 

151,558,000 


£ 

18,276,000 
22,324,000 

108,014,000 
2,706,000 

124,506,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^8,382,000,  againbt  an  exces.s  last  week  of 
j£8,6oi,50o. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Aug.  4,  1898.  July  38,  1898.  July  21, 1898. 'Aug.  5,  1897 


Gold  in  hand,. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits. . 
Private  deposits 


£ 

75,163,560  I 
49.693.520 
26,267,080 
15,833,880 
143,119,680 
12,050,560 
19,687,080 


£ 

75.f>94,640 
49,665,440 
29,617,840 
15,583,800 
143,226,800 
13,438,920 
20,748,240 


,L 


£ 

74,993,000 
49.531,480 
37,281,200 
15.730.400 
143.351.480 
10,959,640 
■9.759.24° 


£ 

80,892,000 
48,995,000 

*38,799,ooo 

145,582,000 
8,545,000 
20,146,000 


Proportion  between  bullion  and  circulation  87}  per  cent,  against  87}  per  cent. 

a  week  ago. 

*  Includes  advances. 

FOREIGN    RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris chqs. 

Bruv;els     chqs. 

Amsterdam   short 

Berlin short 

Do Ismths 

Hamburg '3  mths 

Frankfort !  short 

Vienna    I  short 

St.  Petersburg.  .'3  mths 

New  York 60  dys 

Lislwn    j  sight 

Madiid  sight 


Last 
week's. 


25*221 

35'36i 
I3'04! 

3o'4< 

20'30 
20*29j 
20-38 
12 '00  J 
94-00 

4-83i 
28U 
4  3 '50 


Latest. 


35-22i 

35-37} 

12-05 

20-40} 

20-31 

20*31 

20-39 

12*00} 

9400 

4-833 

29I 

42-13 


Place. 


Italy    

Do.  gold  prem. 
Constantinople. . 
IJ.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

VnIp.-iraiso 

CalcutU 

liombay 

Hong  Kong  .... 

.Shanghai   

^Singapore 


S  Last 

^       week's. 


sight     27*15 
107  "62^ 

3  mthsj  109*22^ 
174-40 


90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


'/3H 
l/loj 


Latest. 


27-13 

io7'55 

110 

176*50 

7* 

16} 

ihli 

\'in 

a/61 

i/tii 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

July  23,  1898. 

July  18, 1898. 

July  7, 1898. 

July  23,  1897. 

£ 

43,407,300 
33,638,250 
4,482,300 
53.997.950 
24,458,900 

£ 

42.223,850 
35.055.700 
5.553.150 
56,844,600 
33.676.550 

£ 

40,466,000 
37,763,850 
6,818,900 
60,103,850 
33,383,750 

£ 

44,471.000 

*36.564,ooo 

53,816,000 
34,876,000 

Public  deposits 

**  Includes  advances. 


ADSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


July  33,  1898. 

July  15,  1898. 

July  7, 1898. 

July  23,  1897. 

£ 
39.520,333 
10,530.916 

777,6«« 

1,950,916 

52,284,833 

13,701,083 

£ 

29.076,750 
10,4-^3,416 
688,583 
1,982,750 
52,982,030 
13,419,916 

£ 

29.068,166 
10,532,666 
403,916 
«. 990. 750 
53,435.583 
14.619,083 

£ 

30,841,000 
10,550,000 

Foreign  bills 

Advances   

50,236,000 
"9.749.000 

Bills  discounted   

Includes  advance;!. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    10,262,360 

Silver  •  •  5.504.9ao 

Bills  discounted    j  37,437,640 

Advances  and  loans i  3,926,6^0 

Notes  in  circul.ition     j  55,366,280 

Tre.isury  adv.inces,  coupon 

accotnit   I  294,160 

Treasury  KiLinccs I  259.520 


jjuly  30,  1898.  July23,  i898.|july  16,  1898.  July  31,  1897, 


£ 

10,212,930 

5..137.930 

36,080,600 

3,957.160 

55.277.340 

94.520 
213,300 


£ 

10,157,600 

5,072,480 

36,241,560 

3.977,9ao 

55, » 76, 560 

1 19,680 
69.360 


£ 

8,996,130 
10,752,000 

la,  805,280 

6i775.8oo 

44,821,360 

380,280 
301. Tfr? 


NATIONAL  BANK  OF  BELOIUM  (2&  francs  to  the  £). 


[July  38,  i89t.|  Julr*i,iS9S.jjaly  14,  iS9i.l|aIr  19,  ittr. 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


£ 

4.345.C4* 
17,031,880 
19,600,560 


£ 

4.4»3.3« 
17/]i4O,$0O 
19,300,640 

3,6i9,»oo 


£ 

£ 

4.343.480 

4.111.000 

<7.o64,l» 

16^14,000 

l9,6»I,4»o 

19,131,000 

:t,34i,9(o 

J..«o,oool 

LONDON  COURSE  OF  EXCHANGE. 


PUc«. 


UsuKC     Jvlr*''      Jnlytt-     Jttlysl     Ai«.4- 


Anfuterdam    and  Rotterdam 
Do.  do.  I 

Antwerp  and  Brussels 

Hamburg | 

Berlin  and  German  B.  Placex^ 

Paris I 

Do ' 

M.irseilles     \ 

Switzerland j 

Austria | 

St.  Petersburg    

Moscow    

It.ilian  Bank  Places 

New  York    

M.adrid  and  Spanish  B.  P.  . 

Lisbon  

Oporto 

Copenhagen 

Cbristiania 

Stockholm   


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
^  month* 
3  munttu 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  monihii 


I9'l| 

"•3 

a54»4 
90-59 
9o'6o 
»5»3| 

'5'5S 

13-15 
3sa 

".    • 

»7  431 

381 

■8*37 
>837 
"•37 


»5'43i 

30*60 
30'6o 

»S'»5 

35-40 
35*40 
35-561 
13-15 
354 

".  1 
3747* 

49 


18-37 
18-37 
■837 


lis* 

ao  oo 
30-61 
»5'»5 

»5-40 

«S'55 

m 

I8-J7 
i8-17 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  li— 'I 

Three  months  „  t~'f' 

Four  months  ,,  il — *» 

Six  months  „  'i"*! 

Three  months  fine  inland  bilU       i — I 

Four  months  ,,  ..         -         if — • 

Six  months  ,,  'I — 3 

BANK  AND  DEPOSIT  RATE?. 

Per  cent  I 

Bank  of  England  minimum  discount  rate  3i 

,,  ,,         short  loan  rates 3] 

Banker's  rate  on  deposits 1 

Bill  brokers' deposit  rate  (call)        t 

,,  7  and  14  days' notice  4 

Current  rales  for  7  d.-iy  loans  —J 

„  „     forcallloans . 


Stock  Market  Notes  and  Comments. 

Markets  are  now  quite  of  a  holiday  character,  and. 
barring  accidents  or  pohtical  frights,  promise  to  remain 
more  or  less  so  throughout  the  present  month.  There 
really  is  not  much  to  stimulate  specul.ition  at  any  point, 
and  quotations  are  at  such  an  elevation  as  might  produce 
large  declines  were  anything  of  an  alarming  kind  to 
occur,  or  were  monev  again  to  become  dear.  We  once 
more  instance  Consols  in  proof  that  there  is  an  under- 
current of  uneasiness  difficult  to  fully  account  for,  but 
partly  political.  The  weakness  in  this  barometer  stock 
is  not  due  to  "  bear  "  selhng— at  least,  not  altogether  ; 
realisations  are  taking  place  on  the  part  of  those  who 
desire  to  have  means  at  command  when  a  storm  does 
break  out. 

All  classes  of  Home  securities  are  influenced  more  or 
less  by  Consols,  but  none  of;  thcin  so  much  as  Indian, 
Colonial,  and  British  municipal  stocks.  Of  these  three 
classes  the  last  seems  at  present  most  out  of  favour. 
People  are  such  sympathetic  creatures  and  so  imitative 
that  the  failure  of  recent  issues  of  2J  per  cent,  stocks 
attempted  by  Bradford  and  Hull,  together  with  the 
very  poor  success  of  the  Birmingham  issue  and  the 
decline  in  the  premium  on  that  issue,  and  on  London 
County  new  stock,  have  for  the  time  being  turned 
sentiment  against  all  municipal  securities  bearing  ver>- 
line  rates  of  interest.  They  will  h.ive  a  rough  tmie  of 
it  should  money  rise  between  now  and  ne.\t  spnng  to  4 
per  cent.,  and  meanwhile  ihe  dealings  in  ;ill  these 
classes  of  stocks,  not  even  excepting  the  much-bepraised 
Indian  loan,  are  of  the  most  restricted  dcscnption.  As 
for  Colonial  Inscribed  stocks,  they  are  also  quite  out  of 
favour,  and  it  would  not  be  an  easy  matter  for  any  of 
the  colonies,  except  perhaps  Canada,  to  float  a  3  per 
cent,  stock  on  favourable  terms  in  the  existing  condition 
of  the  market.  .      . 

There  is,  in  some  respects,  more  money  flowing  into 
Home  railway  stocks  than  anywhere  else,  because  the 
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drift  of  speculative  investment  is  towards  this  group  of 
securities  in  greater  volume,  perhaps,  than  towards 
even  industrial  and  commercial  securities  in  the  Miscel- 
laneous market.  This  is  partly  because  other  channels 
are  for  one  reason  or  another  closed,  and  partly  on 
account  of  the  excellent  harvest  prospects  throughout 
the  country.  The  speculative  investor  argues  that,  if 
we  have  a  good  harvest,  branches  of  trade  now  languid 
may  be  stimulated,  and  whatever  improvement  takes 
place  in  them  will  be  so  much  to  the  good  over  and 
above  the  splendid  results  sure  to  arise  from  the  great 
expenditure  of  our  own  and  other  governments  on  ships 
of  war.  The  iron  and  steel  trades  connected  with  ship- 
building have  never  been  so  flourishing  as  they  are  at 
the  present  time,  and  no  branch  of  our  national  indus- 
tries tells  so  powerfully  upon  railway  receipts.  There 
is  consequently  fair  ground  for  the  present  attitude  of 
the  public  towards  this  class  of  investment,  yet  business 
therein  cannot  be  called  brisk. 

Again  and  again  the  attempt  is  made  to  galvanies 
United  States  Railroad  shares  on  our  market,  but  it 
always  fails,  not  only  here,  but  apparently  in  the  States 
themselves.  There  is  no  popular  rush  behind  markets. 
This  is  proved  by  the  smallness  of  the  daily  overturn  in 
Wall  Street.  If  the  public  were  speculating  throughout 
the  Union,  the  number  of  shares  sold  each  day  would 
not  be  a  matter  of  two  to  three  hundred  thousand,  but 
from  twice  to  three  times  as  many.  We  may  be  quite 
sure,  then,  that  the  public  is  abstaining  in  America  as 
well  as  here,  and  therefore  the  movements  in  prices  arise 
from  mere  professional  manipulation  rather  than  from 
general  jobbing.  Once  more  we  express  the  hope  that 
this  will  continue  to  be  the  characteristic  of  this  depart- 
ment of  the  Stock  Exchange  for  some  time  to  come, 
because  we  are  by  no  means  sure  that  there  is  sub- 
stantial ground  for  the  prices  that  not  a  few  of  these 
shares  have  already  been  raised  to.  Much  is  being 
made  of  the  splendid  American  harvest,  and  Granger 
stocks  were  being  driven  up  in  price  the  other  day 
because  the  prospects  of  the  Indian  corn  harvest  are 
stated  to  have  much  improved.  But  grant  all  this,  and 
we  must  not  forget  that  prices  for  wheat  will  not  next 
winter  rise  as  they  did  last. 

The  world  is  not  in  the  same  poverty  of  food  grains 
as  it  was  then,  and  the  United  States  may  not  have  the 
same  profitable  outlet  for  its  great  harvest.  Europe 
certainly  will  not  be  so  short  of  grain  this  year  as  last, 
for  Russia  alone  proclaims  a  poor  harvest,  and  in  the 
meantime  there  is  still  a  large  amount  of  old  stocks  to 
be  disposed  of  and  consumed.  One  of  the  consequences 
of  the  Leiter  "  deal  "  has  been  to  keep  back  part  of  the 
last  year's  crop  in  America  until  it  may  come  into  dis- 
astrous competition  with  the  new.  Hence  renewed 
rate-cutting  is  certain  to  spring  up  worse  than  what  the 
roads  have  been  victims  of  all  this  spring  and  summer. 
On  this  prospect  why  should  the  public  buy  even  for 
speculation  ?  In  the  south  and  west  the  same  condi- 
tions do  not  apply,  but  even  there  we  cannot  say  that 
the  outlook  is  such  as  to  justify  a  great  speculation  for 
the  rise,  which  cannot,  indeed,  be  brought  about  until 
some  further  amalgamations  of  weak  roads  have  taken 
place  in  the  south-west,  and  until  the  troubles  of  the 
Central  Pacific  Railroad  Company  have  been  conjured 
away.  The  utmost  we  can  expect  is  that  the  new 
securities  issued  by  the  reorganised  Union  Pacific  and 
Baltimore  and  Ohio  roads  may  find  placement  with 
investors.  Yet  this  forecast  may  be  all  wrong,  because 
people  are  itching  to  gamble  again,  and  for  a  gamble 
"  Yankee  Rails  "  are  as  tempting  at  present  as  anything 
we  have. 

During  the  holidays,  and  since,  the  Paris  Bourse  has 
been  busying  itself  with  Turkish  and  Spanish  bonds,  as 
also  witli  a  few  of  the  South  African  mining  shares 
which  the  fragment  left  of  the  Coulisse  can  still  play 
with.  Prices  in  all  cases  have  been  raised,  and  the 
inter-Bourse  dealing  has  been  quite  lively.  There  is  a 
talk  of  a  new  deal  with  the  Turkish  group  stocks,  and 
Spanish  "  Fours  "  are  being  lifted  on  the  strength  of  an 
immediate  peace  by  the  people  who  see  in  a  strong 
"  bull  "  movement  a  chance  of  reducing  their  losses.  All 
this  kind  of  business  likewise  is  of  interest  to  the  pro- 


fessional operator  alone.  None  of  these  securities  are 
now  tempting  for  investments,  as  we  continually  repeat. 
To  bring  reason  to  bear  upon  their  movements  would  be 
waste  of  mental  force.  Men  who  give  no  thought  to 
politics  or  any  other  serious  consideration,  but  simply 
buy  these  securities  when  they  are  fiat  and  sell  them 
on  any  momentary  rise,  may  make  money,  but  the 
man  who  sat  down  to  reckon  out  what  chance 
Spain  has  of  paying  interest  when  left  alone 
with  her  defeat,  or  what  hope  there  is  that 
Italy  will  continue  to  find  money  for  her  debt 
charges  in  the  teeth  of  her  sullen  and  discontented 
population  would  waste  his  time  as  foolishly  as  if 
labouring  to  discover  perpetual  motion.  We  must  take 
this  market  as  we  find  it,  and,  if  possible,  leave  it  alone. 
Argentine  Government  securities  appear  also  to  be 
getting  a  certain  amount  of  attention  from  the  houses 
interested,  and  articles  have  been  appearing  in  print  of 
a  description  calculated  to  stimulate  buying.  We  do 
not  think  advice  of  that  kind  ought  to  be  followed  just 
yet,  but  are  quite  prepared  to  see  the  market  prove  us 
to  have  been  wrong,  in  spite  of  the  slow,  steady  decline 
in  the  value  of  Argentine  paper  money.  The  folly  of 
looking  under  the  surface  of  things  is  as  often  demon- 
strated in  the  Foreign  market  as  elsewhere. 

And  mines,  what  shall  we  say  about  South  African 
mines  ?  Why  is  Paris  buying  them  so  freely  ?  We 
really  do  not  know.  Perhaps  for  the  same  reason  that 
it  buys  Spanish  "  Fours  " — to  try  to  unload  at  the  highest 
prices  and  to  diminish  past  losses  ;  perhaps  because  it 
has  no  other  handy  counters  left  to  gamble  in.  Imagine 
a  score  of  reasons  and  they  may  be  all  right  or  wrong, 
or  partly  neither.  The  only  safe  course  for  the  un- 
illuminated  to  follow  in  such  a  state  of  ignorance  is  to 
abide  by  the  teaching  of  facts.  There  are  no  new  facts 
about  South  African  or  any  other  mines  to  inspire  us 
with  a  desire  to  follow  the  French  example.  If  Paris 
puts  prices  higher,  best  sell  what  we  have  got  and  finger 
the  cash. 

Why  are  Mount  Lyell  shares  falling?  we  are  often 
asked.  Here,  likewise,  we  must  plead  ignorance.  Only 
there  is  a  singular  concensus  of  opinion  displayed  by 
Melbourne,  through  all  the  channels  open  to  it  here,  hos- 
tile to  the  property.  This  makes  us  suspicious  that  there 
may  be  more  in  the  selling — which  also  comes  from 
Melbourne,  ostensibly  at  least — than  mere  disbelief  in  the 
future  of  the  mine.  Such  things  have  happened  before 
as  organised  "  bear  "  attacks  to  pave  the  way  for  buying 
cheap.  But  we  really  know  nothing,  and  can  find  out 
nothing  from  those  whose  interest  it  is  to  reach  the 
truth.  What  they  say  is  that  the  depreciatory  estimates 
now  disseminated  take  no  account  whatever  of  the  ore  in 
the  deep  levels.  That  may  be  true,  and  the  directors 
still  have  been  guilty  of  an  unwarranted  over-estimate  of 
the  wealth  in  the  mine.  We  suspend  judgment  upon 
them. 


The    Week's   Stock    Markets. 

A  much  more  cheerful  tone  prevailed  in  the  Stock 
Markets  directly  the  influence  of  the  hohdays  had  in  a 
small  measure  been  thrown  off.  Apparently  the  suing 
of  Spain  for  peace,  an  item  of  news  that  hardly  caused 
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beginning  to  work  as  a  kind  of  yeast  in  the  markets, 
and  the  first  effect  is  a  modest  campaign  on  the  "  bull " 
tack  by  Paris.  Wall-street  is  also  starting  to  ferment, 
and  were  it  not  for  the  fact  that  the  next  six  weeks  are 
usually  the  dullest  for  Stock  Exchange  business  in  the 
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whole  year,  a  strong  upward  movement  in  prices  might 
have  taken  place.  As  it  is,  professional  operators  are 
saying  that  the  move  is  only  delayed  until  the  shooting 
season  is  over,  but  six  weeks  is  a  long  time  to  look 
forward  to  by  a  volatile  institution  like  the  Stock 
Exchange.  The  money  "  scare  "  moderated  to  a  certain 
extent  as  tlie  premises  which  led  to  the  shock,  although 
correct  enough  in  the  main,  were  a  trifle  premature. 
Consols,  accordingly,  have  recovered  a  trille  and  other 
British  Government  stocks  are  higher.  Colonial  Govern- 
ment securities,  however,  have  fallen  about  \,  and 
British  Corporation  stocks  have  not  recovered  m  any 
way. 
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HOME  RAILWAYS. 
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The  Home  Railway  Market  has  probably  been  the 
quietest  in  the  whole  "  House."  South-Eastern  and 
South-Western  deferred  stocks  have  fallen  about  J  per 
cent.,  as,  with  a  brilliant  August  Bank  Holiday,  traffics 
did  not  show  any  great  improvement.  Chatham 
Second  Preference  has  advanced  i,  as  Mr.  Forbes  spoke 
in  a  hopeful  vein  at  the  meeting.  The  Scotch  deferred 
stocks  show  a  decline  of  a  moderate  extent,  it  being 
feared  that  the  traffics  of  the  past  half-year,  although 
the  best  for  a  long  time  past,  will  not  produce  much  in 
the  way  of  increased  profits.  The  "heavy"  English 
stocks  have  recovered  \  of  their  decline  of  last  week, 
even  including  Great  Western,  whose  traffics  are  so 
seriously  affected  by  the  coal  strike  in  South  Wales. 
Barry  stocks  have  fallen  i  to  3,  the  absence  of  a  divi- 
dencl  gradually  dawning  upon  our  market. 
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CANADIAN  AND  U.S. 
RAILWAYS. 
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United  States  railroad  shares  were  a  bit  uncertain  at 
the  start,  but  have  improved  as  time  went  on,  and  close 
with  a  decidedly  strong  tone.  The  news  of  the  peace 
negotiations   is   really  beginning  to  "  work "  in  W'all- 


street,  and,  concurrently  therewith,  in  strict  accordance 
with  usage,  several  other  favourable  pieces  of  informa- 
tion have  come  to  hand.  The  Baltimore  and  Ohio 
reorganisation  has  become  effective  with  the  consent  of 
93J  per  cent,  of  the  bonded  debt  and  73  per  cent,  of 
the  stock  {arifiUce  share)  capital.  Opposition  is  still 
threatened  by  a  section  of  preference  holders,  but  he 
will  be  a  remarkable  judge  who  can  be  brought  to 
believe  that  a  preference  share  can  rank  before  a  mort- 
gage bond.  The  new  issues  of  the  company  have 
therefore  been  well  maintained  at  the  high  prices  to 
which  they  had  previously  risen.  The  Pacific 
roads  have  been  firm  likewise,  Central  Pacific 
being  especially  good  at  a  rise  of  i\,  for  no  particular 
reason,  unless  Huntington's  presence  in  Washington  has 
something  to  do  with  it.  Wabash  issues  have  run  up  } 
to  if,  this  being  a  property  now  in  a  very  good  position 
for  manipulation  in  the  American  fashion.  Norfolk  and 
Western  Preferred,  which  were  dull  at  one  time,  re- 
covered quickly  towards  the  end  on  the  announcement 
of  a  dividend  of  2  per  cent.,  making  3  per  cent,  for  the 
year  ended  June  30.  The  statement  of  profits  for  the 
year  was  not,  however,  very  strong.  Bonds  have  been 
eagerly  sought  after,  and  promise  to  be  run  up  to  high 
figures  this  autumn.  Canadian  Pacific  shares  have  re- 
mained dull,  suffering,  no  doubt,  from  the  indigestion  of 
stale  "  bulls,"  and  from  poor  traffics.  Grand  Trunk 
stocks,  however,  recovered  at  the  last,  although  the 
traffic  return  for  the  end  of  the  month  was  bad  enough. 
Needless  to  say  the  usual  tale  of  a  speedy  settlement  of 
the  rate  differences  w:is  trotted  out  once  more,  and  was 
met  with  the  usual  broad  smile  by  the  market.  Its 
smile  burst  into  laughter  when  the  equally  usual  denial 
came. 


Highest  and 

Lowe.st 
this  Year. 


944  84 
921  8i6 
76f  64 

6i|  414 

69J  46 

65   42f 

109I  1051 

104}  1004 

103   994 

44i  344 

93A  88r 

100   87. 

20  J  16 

62f  298 

47   40 

26J  22J 

22I  20 

46I  40 


FOREIGN    BONDS. 


Closing 
Price. 


RlM 

or 
FalL 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      ■;  p.c.    B.  Ay. 

Water   ~. 

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  0  p.c.  1888  

Portuguese  I  p.c 

Spanish  4  p.c  (Sealed)  ... 

Turkish  I  p.c"B"    

Do.    ip.c.  "C"    

Do.    ip.c."D"    

Uruguay  34  p.c  Bonds... 


854 
851 


+  i 
+  i 


m 

+  4 

511 

+  11 

59 

+  •4 

531 

+  2l 

109 

+  1 

+ 

104 

102 

+  4 

42 

91 

+  1 

98 

i» 

+  1 

41 

+2} 

46 

26 

+  A 

22 

+  ♦ 

42 

—a 

Foreign  Government  stocks  have  been  awakened  out 
of  their  torpor  by  the  kindly  offices  of  Paris.  That 
market  has  taken  under  its  wing  the  various  "cripples," 
and  possibly  with  a  certain  amount  of  "  bear  "  commit- 
ments open,  a  recovery  was  not  difficult  to  bring  about. 
Spanish  "  Fours  '  have  led  the  way  with  a  rise  of  2J, 
partly  prompted  by  the  fairly  successful  course  of  the 
peace  negotiations.  The  "  bulls  "  of  Spanish,  however, 
are  not  content  with  this,  but  paint  a  brilliant  future  for 
the  finances  of  that  poor  old  country,  which  will,  accord- 
ing to  them,  be  materially  strengthened  by  the  cost  of 
the  war  and  the  loss  ot  two  groups  of  rich  colonies. 
After  this  brilliant  flight,  it  was  easy  to  take  up  Brazilian 
bonds  I J  to  3  per  cent.,  for  in  their  case  the  "  brilliant 
future  "  may  be  said  to  have  come,  and,  of  course,  great 
stress  is  laid  upon  the  recuperative  effects  of  paymg  in 
paper.  Egyptian  Unified  have  been  bought  to  lock  up, 
and  accordinglv  have  risen  i\,  for  the  Iwnds  are  mighty 
scarce.  Other'  inter- Bourse  securities,  such  as  Italian, 
Portuguese,  and  Turkish  are  materi.illy  better. 
Argentine  bonds  at  the  moment  seem  to  h.ive  no  friends 
in  the  Stock  Exchange,  and  have  hardly  been  men- 
tioned, except  in  the  newspapers. 

The  Foreign  Railway  market  has  been  weak  through- 
out, Argentine  stocks  being  generally  down  with  a 
heavy  fall  in  Buenos  Ayres  and  Pacific  issues.    Cordoba 
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Central  Preferences  and  Debentures  have  also  been  a 
weak  spot,  as  if  the  intention  of  the  Cordoba  and  Rosario 
to  build  to  Buenos  Ayres  is  fulfilled  the  line  will  suffer. 
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Central  Uruguay  bonds  have  been  depressed,  and 
Brazil  Great  Southern  Prior  Debentures  have  lost 
ground  considerably  as  the  unfair  nature  of  the  scheme 
for  dealing  with  the  interest  on  them  is  dwelt  upon. 

In  Miscellaneous  securities,  the  "  Hooley  "  disclosures 
have  been  like  a  '•  writing  on  the  wall "  to  the  bloated 
class  of  industrial  or  commercial  companies.  Bovrils, 
Schweppes,  Apollinaris,  and  English  Sewing  Cottons 
have  all  been  dull,  and  "  cycle  shares "  have  shrivelled 
a  bit  more.  Electric  ligiit  shares  have  been  steady, 
as  several  favourable  interim  dividends  have  been 
announced.  Gas  Light  and  Coke  fell  2  on  the  issue  of 
the  report  which  speaks  of  higher  prices  for  coal. 
Machinery  Trust  shares  have  been  active,  finishing  ^ 
higher,  and  Spratt's  Patent  have  risen  to  the  same 
extent  upon  a  good  interim  dividend.  Spiers  and 
Pond,  however,  remain  very  weak,  and  some  statement 
is  needed  from  the  board  if  the  fears  of  the  market  are 
to  be  set  at  rest.  Standard  Bank  of  South  Africa  shares 
rose  3I  on  the  revival  of  interest  in  African  shares,  and 
Imperial  Ottoman  Bank  were  pushed  up  i}  by  active 
support  from  Paris.  Trust  stocks  slowly  improve,  and 
Debentures  of  moderate  standing  continue  in  request. 


The  close  was  dull  in  most  directions.  A  damper 
was  placed  on  Home  Railway  stocks  by  the  Great 
Western  dividend,  which  proved  a  source  of  per- 
plexity, sending  the  stock  down  2|.  The  market 
expected  at  least  a  3  per  cent,  rate  ;"  getting  only  2|- 
per  cent,  it  took  to  calculating — and  lost  itself.  The 
difference  between  the  dividend  now  announced  and 
that  paid  a  year  ago  is  over  ^300,000,  and  the  decrease 
in  the  gross  receipts  of  the  half-year  was  about  ^67,000. 
Brokers  :  Where  has  the  money  gone  ?  All  in  coal  ? 
The  North-Western  dividend  also  dulled  things  at  the 
end.  Between  Paris  and  London  the  duel  now  going 
on  ends  to-night  in  favour  of  the  "  bears."  Paris  has 
continued  to  buy  De  Beers  and  other  mine  shares 
valiantly,  and  what  is  described  as  the  the  "  Wernher- 
Beit  lot,"  is  credited  with  selling  to  feed  the  demand. 
As  the  market  closes  it  looks  as  if  Paris  had  had  enough 
mine  shares  ;  but  it  still  keeps  Spanish  4  per  cent,  bonds 
bravely  to  the  fore,  and  they  left  off  at  4  per  cent., 
after  having  been  flat  at  41 1  on  some  French  attempts 
to  unload.  American  railroad  securities  of  all  sorts  were 
the  best  supported  of  any  section  of  the  market. 

Mining  and  Finance  Companies. 

Quite  an  awakening  has  taken  place  in  this  market 
partly  upon  buying  from  Paris  and  partly  from  greater 
interest  on  this  side.  Dividend-paying  African  shares 
have  been  bought  steadily,  and  this  class  of  share  is  i 
to  I  better.  De  Beers  and  Rio  Tintos  have  been 
specially  absorbed  from  Paris,  and  close  J  to  |  higher. 
The  African  Trusts  have  not  benefited  much  by  the 
movement,  and  Chartered  are  a  little  lower,  as  the 
246,707  of  new  shares  hav-j  their  special  settlement  on 
Friday,  and  will  then  become  good  delivery.  West 
Australians  have  been  a  httle  more  active,  but  the 
market  is  very  narrow,  and  only  the  "  group  "  issues 
seem  to  have  any  life  in  them.     By  this  time  we  know 


that  "  group  "  activity  does  not  count  for  much,  for  if 
Mr.  Whitaker  Wright,  or  some  other  potentate,  buys 
from  one  of  his  lieutenants  and  sells  to  another,  the 
result  to  the  market  is  not  much. 


TRADE     AND     PRODUCE. 

Ttiere  has  been  continued  dulness  in  the  wheat  markets.  Sellers 
are  still  giving  way,  and  the  decline  in  prices  is  general,  but 
apparently  not  enough  to  satisfy  buyers,  who  hold  out  for  further 
reductions.  It  seems  inevitable  that  the  buyers  will  have  their  way. 
The  promise  of  the  English  crop  is  splendid  ;  and  Continental 
reports — with  the  single  exception  of  Hungary,  and  it,  even,  is  not 
to  be  regarded  as  seriously  bad — are  excellent.  In  Spain  the 
harvest  has  been  abundant  and  good.  Italy  is  better  than  for 
several  years.  The  French  yield  is  estimated  at  360,000,000  bushels 
— larger  than  any  previous  output.  According  to  Dun's  Review, 
the  world's  produce  of  wheat  is  estimated  at  2,600,000,000  bushels, 
against  2,214,000,000  in  1897.  With  such  prospects  it  is  little 
wonder  if  markets  have  been  dull,  and  that  buyers  are  refusing  to 
purchase  with  any  freedom  unless  at  such  a  reduction  as  sellers 
have  not  yet  been  willing  to  concede.  There  has  been  considerable 
fluctuation  at  New  York  and  Chicago,  but  the  tendency  is  down- 
ward and  the  business  is  largely  speculative.  The  option  market 
has  been,  on  the  whole,  rather  weak.  In  the  London  cargo  market 
there  has  been  an  absence  of  demand  for  cargoes  in  all  positions, 
the  splendid  prospects  of  the  home  crop  having,  of  course,  had  a 
depressing  effect  on  trade.  On  Wednesday,  for  the  steamer  Evelyn, 
No.  I  Northern,  on  the  coast,  32s.  was  asked,  but  that  seemed 
considerably  above  what  buyers  were  disposed  to  give.  In  Liver- 
pool, on  the  same  day,  there  was  a  slight  advance,  and  red  .American 
wheat  for  September  was  quoted  at  5s.  8d.  to  5s.  8|d.  per  cental  of 
100  lb.,  and  for  December,  5s.  sjd.  to  Ss.  5|d.  ;  but  it  is  hardly 
possible  that  the  advance  can  be  maintained. 

As  usual  at  this  time  of  the  year  business  in  woollen  articles  has 
been  quiet,  but  cloth  manufacturers  are  looking  forward  hopefully, 
at  least  in  Huddersfiekl.  Continental  business  is  not  brisk  at 
present,  but  inquiries  from  France  and  Germany  leave  little  or  no 
doubt  of  improvement  be'ng  close  at  hand.  Imitation  Scotch 
goods  are  again  coming  into  favour,  this  revival  being  largely 
stimulated  by  Paris  export  houses.  This  revival,  however,  has  not 
yet  touched  the  home  market.  Factories  are  working  full  time,  and 
soon  considerable  deliveries  will  be  forwarded  to  Canada  as  well  as 
to  London  and  the  large  provincial  towns.  Fresh  business  in 
Leeds  has  not  been  abundant,  but  manufacturers  are  kept  going 
by  orders  for  high-class  goods,  and  early  improvement  in 
the  Continental  trade  is  confidently  expected.  Merchants  are 
suffering  from  the  "  between  seasons  "  lull  ;  but  the  winter  trade 
is  opening  out  slowly,  though  speculative  purchases  of  medium 
overcoatings  are  causing  makers  of  heavy  fabrics  to  produce  with 
caution.  It  is  considered  certain  that  the  Canadian  and  Australian 
trade  will  this  year  prove  good.  In  Leicester,  however,  the 
market  is  sluggish,  and  business  difficult.  Colonial  wools  are  fairly 
steady,  but  English  fleeces  may  at  present  be  purchased  at  prices 
lower  than  they  have  been  for  half  a  century. 

Copper  had  a  somewhat  temporary  turn  upwards,  first  stimulated 
by  the  hopes  of  an  early  peace  between  Spain  and  America.  Stocks 
during  the  last  fortnight  have  increased  about  1,200  tons,  but  the 
tendency  of  prices  was  to  harden.  During  the  month  the  supplies 
exceeded  the  deliveries  by  1,700  tons,  American  and  Chilian  ship- 
ments being  on  a  large  scale.  According  to  Messrs.  Henry  R. 
Merton  &  Company's  circular,  the  present  price  of  copper  is 
£2  2s.  6d.  higher  than  at  the  corresponding  date  of  last  year,  while 
for  the  twelve  months  ended  July,  the  deliveries  exceeded  the 
supplies  by  about  4,000  tons.  Since  the  figures  for  the  end  of  the 
month  were  published,  the  upward  turn  has  been  checked,  and  the 
market  is  now  rather  weaker.  The  settlement  price  on  Tuesday 
was  ;^50  7s.  6d.,  and  the  later  quotations  were  £50  3s.  6d.  cash, 
and  £50  10s.  three  months.  The  business  done  was  not  very 
extensive. 

Of  the  iron  and  steel  trades  there  is  only  the  same  old  story  to 
tell — big  business  in  hand  and  plentiful  orders  on  the  way.  Middles- 
borough  had  last  week  the  busiest  season  of  the  year  in  pig  iron,  and 
the  market  has  stiffened  considerably.  Warrant  iron  has  also 
advanced,  and  makers  are  so  busy  that  they  are  rather  indifferent 
about  orders  for  forward  delivery,  unless  at  enhanced  rates.  Stocks 
of  No.  3  are  rather  limited,  and  as  the  season  is  near  when  this 
class  of  iron  is  largely  sought  for  shipment,  values  are 
hardening,  latest  quotations  btiiig  413.  for  August  delivery,  and 
41s.  3d.  for  further  forward.  Forge  iron  is  not  quite 
so  strong,  while  No.  4  is  403.  and  No.  i  42s.  gd.  to  43s.  Cleveland 
warrants  403.  gjd.  callers.  Hematite  still  stronger,  as  well  as  steel 
and  manufactured  iron.  The  same  report  as  to  hematite  comes 
from  Barrow-in-Furness.  The  prospects  of  peace  and  the  new 
naval  programme  of  the  Government  have  both  given  an  impetus 
to  business,  and  the  output  of  armour  plates  is  increasing.  Orders 
in  hand  are  large,  and  the  prospects  of  the  building  of  more  war- 
ships make  the  future  assured,  though  there  is  no  reason  to  suppose 
that  this  might  not  have  been  to  some  extent  the  case  without  them. 
In  Birmingham,  finished  iron  remains  on  the  basis  of  £y  los.  for 
best  bars,  with  £6  to  £6  5s.  for  unmarked  sorts.  Black  sheets  are 
in  slow  sale  at  ^6  5s.  to  £6  7s.  6d.  for  singles,  and  up  to  £6  los.  for 
doubles.  Galvanised  corrugated  are  £fio  to  ^10  5s.,  delivered  in 
Liverpool.  Steel  is  in  brisk  demand,  and  pig  iron  is  difficult  to  buy 
at  late  rates.  Staffordshire  cinder  is  42s.  6d.  to  43s.  6d.  ;  part  mine, 
46s.  to  483.;  Northamptonshire  forge,  45s.  to  47s.;  and  Derbyshire 
up  to  483.  6d.     Reports  from  the  Tyne  and  the  Clyde  speak  of 
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continued  great  activity  in  sliip-building.  During  last  month  sixteen 
tessels  of  13,220  tons  were  launched  on  the  Clyde,  compared  with 
ifteen  vessels  of  13,470  tons  in  the  same  month  last  year.  Kor  the 
seven  months  the  aggregate  tonnage  hiiilt  is  220,756  tons  against 
162,724  last  year.  It  is  understood  that  four  firms  will  tender  for 
the  new  Admiralty  work,  and  it  is  fully  expected  that  a  good  share 
of  it  will  go  to  the  Clyde.  Sheet-makers  are  demanding  2s.  6d.  per 
ton  more  for  ship  plates  and  angles. 

Messrs.  Gow,  Wilson,  &  Stanton  in  their  annual  report  on  the 
Indian  and  Ceylon  tea  trade,  give  a  very  careful  explanation  of  the 
effects  the  movements  of  the  rupee  have  had  upon  the  tea-growing 
industry.  "  The  higher  the  gold  value  of  the  rupee,  the  fewer 
rupees  will  the  seller  of  Indian  and  Ceylon  produce  get  for  his 
sterling  price."  A  rise  of  id.  in  the  exchange  "means  a  difference 
of  more  than  ^'400,000  to  the  producers."  It  is  therefore  contended 
that  the  recent  artificial  advance  in  the  exchange  value  of  the  rupee 
has  the  effect  of  handicapping  India  against  its  rivals,  and  espe- 
cially against  China — a  contention  in  which  there  is  a  great  deal  of 
force,  (or  Chinese  exporters  benefit  to  the  extent  of  nearly  50  per 
cent,  more  than  India  in  the  silver  purchased  by  the  gold  for  which 
theirproducts  are  sold  in  Europe.  The  increase  in  the  production  of 
tea  has  brought  average  prices  down  to  such  a  figure  that  the 
adverse  exchange  places  the  Indian  and  Ceylon  tea  producers  in 
a  very  disadvantageous  position  ;  and  they  desire  to  secure  the 
removal  of  "  what  is  practically  a  differential  tax  on  British-grown 
tea."  It  is  to  be  noted  that  there  is  now  invested  in  the  Indian  and 
Ceylon  tea  industry  about  £35,000,000  ;  it  gives  employment  to 
about  a  million  natives,  and  the  annual  crop  is  not  far  from 
300,000,000  lbs. 


ENGLISH    RAILWAYS. 


^^         Name. 

Date. 

Gross  Tr.-iffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Ami. 

Inc.  or 

dec.  on 

1897. 

it 

Ami. 

Inc.  or 

dec.  on 

1897. 

Barry 

Brecon  and  Merthyr . . 

J'lyjo 
»  3' 

1,188 

-4.780 
-613 

■7,091 
3.401 

-28,588 
-3,181 

Cambrian         

City  and  South  London 

■•  3' 
>.  3^ 

9.3^3 
994 

+  70 
+  ■43 

3^.340 
4.757 

+ 1.556 
+  240 

Furne.ss            

>i  3> 

lo,7^5 

+  740 

42.847 

+  ■,799 

•Great  Cent.  (late  M.,S.,&  L.) 
<>reat  Eastern 
•Great  Northern 
•Great  Western 

»  3< 
>.  3> 
1.  3" 
»  3^ 

50,840 
■  25.896 
134.155 
"39.550 

+  1,368 

+  6,851 
-11,080 

■96,^35 
429.404 
553.76^ 
813,470 

+6,007 
+  ■4.584 
+  23,024 
—  61,240 

Hull  and  Barnsley    ., 

I.  3> 

8,94  ■ 

+ 1,022 

36,048 

+  5,5^4 

X.ancashire  and  Yorkshire  .. 
iLon.,    Urighton,  &  S.  Coast 
Ix)ndon,  Chatham,  &  Dover 
{London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

»  31 

..  30 
..  3^ 
..  3- 
»  3' 
»  3< 

w8,3S^ 

82,619 

47.^94 

3"4,435 

'■5.764 

9,920 

+  6,422 
+  1,010 
+  1,013 
-t- 7.450 
+  3.»85 
+  350 

+40,900 

324,090 

i54.4'4 

1,097,061 

376,757 
41,580 

+  20,149 
+  3.934 
+  1,637 

+  26,804 
+  7,"o6 
+  1,920 

Metropolitan 

Alelropolitan  District 
Midland            

1.  3" 
.,  3^ 
>i  31 

■6.134 

7.35' 

m,"9 

+225 

-191 

+  3-947 

72.527 

30,418 

1,016,126 

+  54.3 
-■.■33 
+  34.657 

J^Torth  Eastern 
North  London 
North  Staffordshire  .. 

»  30 
>.  3" 
•>  3^ 

189,196 
9,864 
16,229 

+ 10,429 

+454 
+  909 

710,022 
38,345 
03,267 

+  3'.3i4 

-42 

+  3.413 

Rhymney        

»  30 

",476 

-3.55" 

7.593 

-16,870 

South  Eastern          .. 

»  30 

64.465 

+  375 

241.243 

+  7,75J 

TaffVale        

It  30 

6.835 

-8.899 

3».4o8 

-46,115 

*  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian       

July3i 

94.087 

+  2,813 

>6 

■.993.79' 

+  59.628 

OIa.sgow  and  South-We.stern 
Great  North  of  Scotland 

»  3t 
.1  30 

35.034 
10,923 

+  3.'33 
+  779 

26 
36 

785,052 
229,400 

+  »9.434 
+  3.698 

Highland          

..  3' 

14,051 

+  838 

n 

223,876 

+  5.177 

North  British 

..  3' 

95.793 

+  8,670 

96 

I.97I.330 

+  83,030 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

July29 
..  29 

3.526 
6,5»5 

-3^ 
-5 

• 
• 

■  6,863 
=9.574 

+  20« 

-382 

Cork,  Randon,  and  S.  Coast 

»  30 

".599 

-237 

• 

7.057 

-711 

Great  Northern 

..  n 

18,684 

+  302 

4 

74.304 

+  26 

Midland  Great  Western 

„  29 

9.823 

-7.8 

• 

36,547 

-2,991 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

..  »9 
>.  29 

7'7 
4.963 

-74 
— 3»3 

• 
* 

— 

- 

'  From  July  i. 


Thk  Baltimore  and  Ohio  Kkoi«'.anisatio\. — As  will  be  seen 
from  an  advertisement  in  this  number,  the  time  for  further  deposits 
of  bonds  and  stock  without  additional  charge  in  connection  with 
this  operation  now  declared  effective,  has  been  extended  to 
August  20,  aft-er  which  date  a  2  per  cent,  c.ish  pavment  will  be 
requisite. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each, 


,  except  where  otbenriic  Mated. 

AUITKALIAN. 
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6/6 
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2/6 

i 

■  rV 

2(8 


9/9 


'I: 

li 
12J 

K 

»5f 

?i 

2S 
a 

8tt 
8J 
>oj 
78 
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"i 
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4!' 

■A 

■.s 


4t 

Q/3 

•  ■/ 

1 
9/6 

»A 
48 

4^ 
>3/? 


ifl 


Aladdin i 

Auociated    3ti4-  i 

Do.      Southern 3/  + /3 

Brownhill  Extended ^ 

Hurbank's  Birthday ik 

Central  Boulder J 

Chaflfen,  4/ 4/9+  h 

Colonial  Finance,  15/      ,.  |  dift. 
Crcesus  S.  United,  17/  ....     | 

K.  Murchison     ^J 

Golden  Arrow  fully  paid . .    3/6 

Golden  Horseshoe 10    +  i 

Golden  Link    } 

Great  Boulder,  2/ <8/t+  /g 

Do.         Main  Reef,  10/  ift 
Do.        Perseverance     27 

Do.        South }  -   A 

Hainault.... 9*4+   i 


Hampton  Plains 

Hnnnan's  Hrownhlll  .. 

Hannan's  Oroya 

Do.    Proprietary 


8|   + 


•3"' 

I 


I 


Nams 


A-4 


.  6/9  -3/9, 
South  Afkican. 


Hannan's  Sur    

Ivanboe,  New    

KalcurUMtAlroaKing,i8/    jfc 

Kalgurii    *     +  J 

Lady  Sbenton a^ 

Lake  View  Con*.    9&'*'A 

Do.        Kxtcnded | 

Do.        South I 

London  &  Glo>*e  Finance     M/4-/6 
London&W.A.Exploration    I 
Do.        Investment   ..     t 

Mainland  Con«>b ^ 

North  Boulder,  10/    tt 

North  Kalgurii   t% 

Northern  Territoriea    ....     « 

Peak  Hill af*  | 

South  Kalgurii    aft  4-  ( 

W.  A.  Goldficid*    1^ 

W.  A.  Joint  Slock fi 

W.  A.  Market  Tra»t 1/6 +/9 

W.  A.  Loan&General  Fin.     tt 
White  Ff^ather    f 


Angelo *  5I 

Aurora  West    1 

Bantjes i4  +  i 

Barrett,  10/ 8/  -  /6 

Bonanza   4£r+   A 

Buifelsdoorn    t!k 

City  and  Suburban,  X4    ..  6^+  4r 

Comet  (New) 3A+  ^4 

Con.  Deep  Level    3^ 

Crown  Deep 
Crown  Reef. . 
De  Beers,  jC$ 

Driefontein sfl-*"   "^ 

Durban  Roodepoort 5}  +  i 

Do.  Deep     3^  + 

East  Rand  51' 

Ferreira    36i 

Geldenhuis  Deep  gi 

Do.  Estate 6: 

George  Goch 

Ginsberg a] 

Gtencairn a 

Goldfields  Deep Sj 

Griqualand  West 

Henry  Nourse    10: 

Hcriot  74 

Jagersfontein 7J 

Jubilee iii  +   i 

Jumpers sj   +  i 


:.r  +  * 

■41  +  I 

.284+    ft 

3«+   4 

38+  A 

54+  f 
«i  +  » 

?|:! 

2| 

of  +   I 


Kleinfontein    3; 

Knight's 

Lancaster 

Langlaagte  Estate 3 


V 


■i 


t 


Lisbon-Berlyn 1, 

May  Consolidated . . 
Mejrer  and  Charlton 

Modderfoniein    4&  + 

New  Bulifontein     |  + 

New  PrimrtMe 4 

Nigel,  15/ * 

Nigel  Deep 

North  Randfontcin 

Nourse  Deep si 

•■     .df 


I 


i 


Porges-Randfontein 

Rand  Mines    3a 

Randfontein    i| 

Rietfontein i' 

Robinson  Deep 

Do.       Gold,  jCs  

Do.       Randfontein. . . , 
Roodepoort  Central  Deep 

Rose  Deep , 

Salisbury , 

Sheba    i 

Simmer  and  Jack,  j£5  ....   4 

Transvaal  Gold al  +   ^ 

Treasury      3}  +    (g 

United  Roodepoort 4iV+   4 

Van  Ryn 1 ' 

Village  Main  Reef 6 

VogeTstruis I 

Da        Deep 

Wemmcr 10 

]|  West  Rand 

Wolhuter,  £4 5; 

"'orcestcr 


4  W( 


+  4 

-  ft 

+  * 

+  i 


Land  Exploratioh  and  Rhodesian. 

Mashonaland  Centml 
Maubcic  Gold  Recfi 

2)^   Mozambique 
I  I  Oceana  Consolidated 
Rhodntia,  Ltd 

4" 


Anglo-French  Ex 2i  +  4 

Barnato  Con-iolidatcd in 

Bechuanaland  Ex. 
Chartered  B.S.A. 

CLlrk'.s  Cons 

Colenbrander 

Cons.  Crtldlields 

Do.  Pref.   21/6 

Exploration     i  ft 

Geelong    2!  4-  } 

Henderson's  Est J 

Johannesburg  Con.  In.    ..  it 

Do.          Water    ....   i     -   ft 
Mashonaland  .\genc7 i  ft 


ili 


Do.  E^ploratioa  < 

Do.  Goldfields 

S,  A.  Gold  Trust   4 

S ;  Tati  Concewions    ft 

^ ;  Transvaal  Development  . 

United  Rhodesia 

I  WiUoughby 

I  Zamhesia  Ex[dor | 


tioa  4t 
ds       t 


MlSCBLLAMEOUS. 


Alamillos,  jC? '    —  k 

Anaconda,  $35 4^  ~  ■ 

Balagh&t,  fully  paid 9/6 

Brilliant,  jC^ iiy6  +  /6 

Do.      St.  Geoi^e*s s}  +   J 

British  America  Corp.. . . .  17/6  +  a/' 

British  Broken  Hill 9/ 

Broken  Hill  Proprietary 

Do.    Block  10    3: 

Cape  Copper,  ;£3 4 

Chnmpion  Reef,  los. 

Coptapo.  £2 

Coromandc!    

Day  Dawn  Block... 
Frontino  &  Bolivia  . 

Hall  Mines     

Libiob,  £s 

Linares.  £i 
Mason  &  Barry.  . 
Mountain  Copper^ .,_ 
Mount  Lyell,  jb3 7^ 


;;';£3.".".".:'.  l\ 

per,  £s 4l 


._+  A 

4l   -  ft 

•  4+  ft| 
2ft 

%+  4' 

+  i\ 


ift<  Moont  Lyelt,  North ift 

Do.  South A 

Mount  Morgan,  17s.  6d...  40-4' 

Mysore,  ids. 5} 

Mysore  Goldfields    7/6 

Do.     Reefs,  17/    5/6 

Do.    West 7/ 

Do.     WyiMUtd 
Namaqua,  £a 


it 


Nuod>-droog 4     —J 

Ooregum 34*"  V 

Do.       Pref. |i 

RioTinIo  jCs    Mft-I-  I 

Do.       Ptef.jfs   6ft 

St.  John  del  Rey. mJ»4-  /S 

3:""'"'- izt 


•£i 


Tharsts,  £2 
Tolima  "A,' 

Waihi  

Waitekauri 

Woodstock  (N.Z  ) 


i 
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Messrs.  Glyn,  Mills,  Currie  &  Ca  hare  received  adriceby  "ble  from  iW  Lo«Je« 
and  River  Plate  Bank  at  Montevideo  announcinr  the  despatcA  by  mul  oT  a  mM- 
lance  amountmg  to  £i.2a:>  for  the  «mce  o(  the  Urupjay  5 J"' ""'-,'^."2 '•gi_ 

The  English  .Associ.ilion  of  .\mcncan  Bond  and  Shareholden,  Limit*].  BMim 
that  it  is  prepared  to  receive  for  payment  Coupon  No.  24  of  lU  certiSMlej  OC  tttc 
Rome,  Watertown  and  Ogdensburg  Railroad  for  the  quarterly  diviilciid  ol  l|  per 

Tne  Commissioners  of  Inland  Rcvenae  have  entered  into  an  acfeeeMM  »««>«>• 
Corporation  of  Plymouth  for  the  com|  osition  of  the  stamp  duties  payable  ca  uaMNn 
of  funher  issue  of /;3S5,coj2j  percent,  radeemahk  slock.  Trans-eiieaecMeaeoor 
a'ter  July  ■3,lS9«,  will  be  exempt. 


3$8 


^be  Jnvestovs'  IRevtew. 


August  5,  1898. 


RAILWAYS  IN  CHINA  AND  THE  "OPEN  DOOR." 

Lord    Salisbury    made,    on    Monday,    what    is    considered    an 
important  declaration   of    policy   respecting    the    construction    of 
railways     in     China     in     answer    to     questions     put    by     Lord 
Kimberley    in    the    House    of    Lords.      His  lordship   said :— The 
impression    seems    to    be    that    it    is    part    of    the    duty  of    her 
Majesty's   Government    to   trace   out  plans   for   railways  in   that 
foreign    country,   to  construct  railways   in  all  directions,   to   find 
capitalists  and  capital,  and  so  forth,     if  that  be  the  impression  of 
the  noble  earl,  I  can  only  say  that  I  do  not  share  it.     And  that  my 
view. is  not  entirely  imaginary  as  to  the  doctrines  which  prevail,  I 
will  merely  cite  the  utterances  of  some  commercial  bodies.     I  have 
received  addresses  from  Worcester,  Warwickshire,  Stockton,  and 
other  places  in  which  they  urge  that  her  Majesty's  Government 
should  lose  no  time  in  insisting  upon  the  concession  of  a  railway 
from  the   Burmese   frontier    to  the    Yang-tsze-kiang  river,   with 
several  branches.     So  far  as  I  can  see,  that  means  at  least  2,000  miles 
of  railway  as  the  crow  flies,  and  probably  much  more.    Then  the 
London  China  Association  has  published  a  letter  impressing  upon  us 
with  scarcely  less  emphasis  that  it  would  be  immeasurably  preferable 
that  import.int  trunk  lines  should   be  laid  by  China  herself  with 
foreign  capital,  and  suggesting  that  Parliament  might  be  invited  to 
protect   British  interests  by  a  British  guarantee.     I  think  such  a 
policy  would  be  unwise,  as  the  tradition   of  the   Government  for 
generations  has  been  in  the  opposite  direction  ;   as  its  conduct  in 
such  matters  is  well  known  it  would  not  be  fitting,  it  would  not  be 
tolerable,  for  the  Executive  Government  of  the  country  to  undertake 
the  reversal  of  the  traditional  policy  of  the  country  without  giving 
Parliament  some  opportunity  of  expressing  its  opinion  thereupon. 
I  do  not  believe  that  it  is  the  duty  of  her  Majesty's  Government  to 
make  railways  in  China,  or  to  find  the  money  for  making  them,  and 
I  wish  to  state  that  quite  clearly,  that  I  may  not  seem  by  silence  or 
avoidance  to  admit  such  an  extraordinary  construction  of  the  duties 
of  the  diplomatic  profession.     There  is  one  railway— I  must  not 
mention   names  or  go  into  details— but  there  is  one  railway  for 
which,  I  believe,  up  to  a  certain  point  a  British  syndicate  has  sought, 
and  has  obtained,  a  preliminary  concession.     But  even  in  regard  to 
that  the  terms  are  not  settled.'   With  respect  to  other  railways,  I 
have  never  heard  anything  on  the  side  of  English  capitalists  except 
the  claim  that  on  account  of  the  general  importance  of  Chinese 
trade  the    British    Government    should    guarantee    the    railway 
capital    necessary     to     construct     the    important    trunk    lines    of 
China.     Now,     of     course,     if      we      indulge      in      discussion, 
it     is     quite     possible    that    British    capitalists   may  come  for- 
ward, and  if  they  come  forward  the  noble  earl  may  be  certain  that 
her  Majesty's  Government  will  do  all  in  their  power  to  obtain  for 
them  concessions  for  the  work  they  undertake,  and  I  think  we  may 
claim  that  we  have,  for  the  purpose  of  persuading  the  Chinese 
Government,  a  diplomatist  of  singular  ability  and  sagacity  in  Sir 
Claude  MacDonald,  and  that  all  that  can  be  done  will  be  done  by 
him  to  obtain  just  and  equal  treatment  for  British  applicants  for 
concessions  to  make  railways  in  China.     But  until  applications  are 
made,  and  until  the  concessions  are  asked  for,  of  course  his  inter- 
vention will  be  of  no  use.     I  am  speaking,  of  course,  with  respect 
to  the  Yang-tsze-kiang  Valley,  because  that  is  the  matter  to  which 
the  noble  earl  has  specially  pointed  my  attention.     Now  I  maintain 
that  it  IS  not  our  duty  to  make  railways  until  w-e  are  masters  of  a 
country,  which   we   can  only  become  by  a  successful  war.     We 
cannot"  force  the   Chinese   Government  to  give   concessions,   but 
we    may,    I    think,    urge    upon    them    such    arguments    that    in 
a  general    way    would    induce    them    to    give   proper  treatment 
to  the    applications    of    British    subjects    when    they   are   made. 
But  there  is  one  apprehension  which  I  think  appears  in  the  speech 
of  the  noble  earl,  and  which  I  have  frequently  heard  ;  it  lies  at  the 
bottom  of  all  the  uneasiness  on  this  mntter.     It  is  not  that  people 
deny  the  right  of  the  Chinese  Government  to  settle  this  matter  for 
themselves,  but  it  is,  1  believe,  that  they  are  threatened  by  other 
Powers  into  giving  undue  advantages  to  those  Powers  to  the  detri- 
ment of  English  applications.     It  is  very  difficult  to  know  how  far 
that  impression  is  correct.    There  are  a  good  many  things  stated  in 
the  papers  for  which  I  cannot  find  any  loundation.     But  no  doubt 
the  Russians— the  diplomatists  of  other  countries  are  skilful  in  all 
the  arts  of  persuasion — and  some  of  the  arts  of  persuasion  which 
they  employ,  I  think,  belong  to  that  category  which  the  noble  earl 
alluded  to  when  he  said  it  was  not  open  to  us  with  our  traditions  to 
adopt.    But  as  regards  the  matter  of  threatening  to  take  aggressive 
action  if  a  concession  is  granted  to  a  British  applicant,  that  is  a 
point  upon  which  we  have  a  clear  right  to  be  heard  and  have  a 
power  to  interpose,   and   we    therefore,   about    a   fortnight   ago 
communicated  to  Sir  Claude  MacDonald  this  instruction  : — "  You 
are  authorised  to  inform  the  Chinese  Government  that  her  Majesty's 
Government  will   support    them   in   resisting  any   Power   which 
commits  an  act  of  aggression  on  China  on  account  of  China  having 
granted  permission  to  make  or  support  any  railway  or  public  work 
to  a  British  subject."    Well  that  is  the  utmost  we  can  do,  and  we 
will  act  on  it.     My  belief  is  that  we  shall  gain  our  full  share  of 
profitable  railways,  but  our  capitalists  are  very  good  men  of  busi- 
ness, and  I  d(j  not  think  they  are  in  the  least  inclined  to  risk  their 
money  in  unprofitable  railways.     One  railway  of  which  I  hear  very 
much  is  the  railway  from  the  borders  of  Burma  to  the  Yang-tsze- 
kiang.     It  looks  to  me  as  if  it  would  be  a  railway  of  exceedingly 
doubtful  value.     It  passes  over  a  most  impracticable  country,  and 
a  country    much  of  which    is  very    sparsely    populated.      But   1 
think   you  must  bear  in   mind  that  in  all  new   countries  English 
capitalhas  hitherto  not  entered  upon  railway  enterprise,  you  may 
say  generally,  without  the  assistance  of  a  Government  guarantee. 
You  will  get  no  guarantee  of  that  kind  from  China  ;  in  the  first 
place,   because  they  do  not  very  much   wish  for  railways ;  and, 
secondly,  because  I  do  not  think  they  have   the   money.     But  you 
cannot,    without  departing  from   every  tradition    that  you   have 


hitherto  observed,  supply  its  place  by  offering  that  guarantee  your- 
self. That  consideration,  no  doubt,  hinders  the  application  of 
British  capital  to  the  construction  of  railways  in  China.  1  do  not 
think  it  will  hinder  it  entirely.  I  think  it  is  probable  that  we  shall 
have  some  profitable  parts,  but  I  believe  that  our  nerves  must  pre- 
pare themselves  for  our  witnessing  the  bestowal  of  unprofitable 
concessions  upon  our  rivals  and  our  neighbours.  As  far  as  our 
information  goes,  derived  both  from  China  and  from  Belgium,  we 
have  no  doubt  whatever  that  it  is  a  complete  mistake  to  imagine 
that  this  Pekin-Han-kau  railway  is  in  the  hands  of 
Russia  ;  it  is  in  the  hands  of  a  number  of  Belgian, 
syndicates  and  firms,  who  obtained  the  first  promise 
of  a  concession  some  fifteen  or  eighteen  months  ago- 
If  you  come  to  examine  it  in  detail,  I  do  not  see  how  the  liberty  to- 
make  a  railway  and  to  run  a  railway  can  give  to  any  foreign 
country  a  political  power  over  China.  I  quite  admit  that  if  the; 
concession  is  allowed  to  run  in  such  a  form  as  to  give  an  unequal 
right  to  Russia,  if  thev  can  exclude  or  hamper  in  any  degree  our 
trade— r  quite  agree  we  should  be  very  deeply  wronged,  and  that 
it  would  be  a  substantial  breach  of  the  treaty  of  Tien-tsin,  on  which 
we  rely,  and  which  we  shall  resist  to  the  very  utmost  of  our  power. 
(Hear,  hear.)  But  my  own  inclination  is,  granted  that  sufficient 
care  is  taken  that  there  is  no  undue  favouritism  in  the  adminis- 
tration of  the  railway,  that  if  other  Powers  are  disposed  to  make 
railways,  and  our  capitalists  do  not  choose  to  undertake  them,  then 
it  is  rather  a  matter  for  congratulation  to  us  than  for  lamentation. 

Referring  to  the  reported  protest  of  France  as  to  the  Kaulung 
and  Canton  railway.  Lord  Salisbury  said  :  I  cannot  believe  that  the 
Erench  Minister  has  done  anything  so  ill-advised.  It  is  an  in- 
tolerable pretension,  and  we  are  bound  to  support  China  against 
any  Power  who  makes  the  grant  of  commercial  facilities  to  a 
British  subject  the  ground  of  aggressive  action.  I  will  only  say 
our  object  is  to  maintain  the  open  door,  and  I  still  declare  that  we- 
have  done  so.  Our  object  is  that  our  rights  under  the  treaty  of 
Tien-tsin  shall  be  in  no  way  invalidated  or  invaded,  and  that  object 
we  will  pursue  to  the  best  of  our  ability.     (Hear,  hear.) 


NEXT    WEEK'S    MEETINGS. 

Monday,  August  8. 
Belfast  and  Northern  Counties       ...     Belfast,  noon. 
Bordeaux  Tramways  .ind  Omnibus  .     Winchester  House,  noi 
Metropolitan  Railway  Carriage  and 
Wagon         Birmingham,  n  a.m. 

Tuesday,  August  9. 


Belfast  and  County  Down  Railway 

Corn  Exchange  

Croydon  Tramways 

Neath  and  Brecon  Railway 

North  Staffordshire  Railway 


Belfast,  noon. 
Mark  Lane,  11  a.m. 
Cannon-street  Hotel,  2  p.m. 
Charing  Cross  Hotel,  11.30  a.m. 
Cannon-street  Hotel,  2  p.m. 


Wednesday,  August  10. 


A.  M.  Peebles  &  Son 

Cardiff  Railway  

Cavan  and  Leitrim  Railway 

Edinburgh  and  Bathgate  R.ailway  ... 

Kent  W.aterworks      

Lancashire  and  Yorkshire  Railway 

North  Metropolitan  Tramways 

Nottingham  and  Grantham  Railway 
and  Canal 

Nottingham  Manufacturing  Com- 
pany          ...         

South"  Metropolitan  Ga3       


Cannon-street  Hotel,  2  p.m. 
22a,  Queen  Anne's  Gate,  S.W. 
Dublin,  3  p.m. 
Edinburgh,  noon. 
Cannon-street  Hotel,  noon. 
Manchester,  noon. 
Cannon-street  Hotel,  noon. 

Grantham,  2  p.m. 

Nottingham,  12  30  p.m. 
Bridge  House  Hotel,  2  p.m. 


Thursday,    August  n. 


Brazilian  Submarine  Telegraph 

Bromley  Gas  Consumers      

Great  Northern  Railway      

Great  Western  Railway         

Hull,    Barnsley,  and    West    Riding 
Junction 

Leicester  Tramways  

London  Platino  Brazilian  Telegraph 

M,anchester  Ship  Canal         

Midland  G.West.  of  Ireland  Railway 
North  London  Railway 

Samuel  Allsopp  &  Sons         

Western  and  Brazilian  Telegraph  ... 


Winchester  House,  11  a.m.i 
Bromley,  6  p.m. 
King's  Cross,  noon. 
Paddington. 

Kingston-on-Hull,  noon. 
Leicester,  3  p.m. 
Bloomfield  House,  2  p.m. 
Manchester,  11  a.m. 
Dublin,  1  p.m. 
Euston  Station,  i  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 


Friday,  August  12. 


Hornsey  Gas  ...         ...         

London  and    North-Western    Rail- 
way   


63,  Chancery-lane,  3.30  p.m. 
Euston  Station,  noon. 


Saturday,  August  13. 

Great  Southern  and  Western   Rail- 

^yay Dublin. 


Mr  Rhodes  has  been  making  a  rather  ferocious  speech  in  connec- 
tion with  the  pending  elections  at  the  Cape.  "  Mr.  Hofmeyr,"  he 
said,  "  has  declared  that  the  only  solution  of  the  present  difficulties 
is  my  death.  He  was  absolutely  right,  and  1  have  no  doubt  that  if 
some  fanatic  carries  out  his  thoughts,  1  shall  have  him  slobbering  at 
my  funeral.  I  do  not  intend  to  be  removed  from  public  life  except 
by  death."  The  Dutch,  he  concluded,  were  with  them  in  this 
election,  and  they  were  fighting  to  maintain  the  supremacy  of  the 
Queen. 


August  5,  1898. 
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Answers   to    Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

i«w,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week,  in  the  Keview,  on  the 

♦oUowinj;  terms  and  conditions  ; — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sert  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter.  While  making  this  con- 
cession the  EuiTOK  will  feel  obliged  if  private  replies  are  as 
much  as  possible  dispensed  with.  It  is  wholly  impossible  to 
answer  letters  sent  merely  "  with  a  stamped  envelope  enclosed 
for  reply." 

Correspondents  will  further  greatly  oblige  by  so  framing  their 
questions  as  to  obviate  the  necessity  to  name  securities  in  the 
replies.  They  should  number  the  questions,  keeping  a  copy  for 
reference,  thus: — "(i)  Please  inform  me  about  the  present 
position  of  the  Rowcnzori  Development  Co.  (2)  Is  a  dividend 
likely  to  be  paid  soon  on  the  capital  stock  of  the  Congo-Sudan 
Railway  ? 

Answei  s  to  be  given  to  all  such  questions  by  simply  quoting  the 
numbers  i,  2,  3,  and  so  on.  The  Editor  has  a  rooted  objection 
to  such  forms  of  reply  as — "  I  think  your  Timbuctoo  Consols 
will  go  up,"  or  "Sell  your  Slowcoach  and  Draggem  Bonds," 
because  this  kind  of  thing  is  open  to  all  sorts  of  abuses.  liy 
the  plan  suggested,  and  by  using  a  fancy  name  to  be  replied  to, 
each  query  can  be  kept  absolutely  private  to  the  inquirer,  and 
no  scope  whatever  be  given  to  market  manipulations.  Avoid, 
as  names  to  be  replied  to,  common  words,  like  "  investor," 
"inquirer,"  and  so  on,  as  also  "bear"  or  "bull."  Detached 
syllables  of  the  inquirer's  name,  or  initials  reversed,  will  fre- 
quently do  as  well  as  anything,  so  long  as  the  answer  can  be 
identified  by  the  inquirer. 

The  Editor  further  respectfully  requests  that  merely  speculative 
questions  should  as  far  as  possible  be  avoided.  He  by  no  means 
sets  himself  up  as  a  market  prophet,  and  can  only  undertake  to 
provide  the  latest  information  regarding  the  securities  asked 
about.     This  he  will  do  faithfully  and  without  bias. 

Replies  cannot  be  guaranteed  in  tlie  same  week  if  the  letters  de- 
manding them  reach  the  office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  later  than  the  first  post  on 
Wednesday  mornings. 


S.  M. — I  can  get  very  little  information  about  your  company.  So 
far  it  has  apparently  done  little  else  than  advertise  ;  the  intention 
is,  I  believe,  to  create  a  larger  concern.  What  its  prospects  of 
success  are  it  is  impossible  to  foretell,  but  competition  is  severe. 
I  am  afraid  you  will  find  it  difficult  to  sell  your  shares  at  present. 
You  can  only  keep  them  and  hope  for  success.  Meantime  it  will 
do  no  harm  if  you  worry  the  officials,  and  endeavour  to  get  some 
idea  of  the  company's  doings. 

C  O.  T. — Your  letter  received.  I  will  send  you  an  answer  in  a 
day  or  two. 

W.  D.  McC. — Will  write  you  privately. 

JLiueral. — The  success  of  the  scheme  means  the  foreclosure,  or,  in 
other  words,  the  rearrangement  of  the  properties  under  the  new 
regime.  All  guarantees  will,  of  course,  cease,  but  I  learn  others 
will  probably  be  created.  The  sudden  decrease  you  refer  to  is 
curious,  and  not  easily  explained.  It  looks  as  if  the  position  were 
being  made  as  weak  looking  as  possible  in  order  to  help  through 
a  new  guarantee  on  a  lower  basis.  With  the  senior  company  in 
a  strong  financial  position,  its  power  over  its  weaker  but 
necessary  neighbour  is  great.  Your  stock  at  its  present  quotation 
still  looks  cheap  ;  if  you  can  afford  to  hold  on  a  little  longer  I  am 
inclined  to  think  you  should,  as  the  position  ought  to  improve. 

E.  S. — I  am  unable  to  answer  your  letter  in  this  column.  A  reply 
will  be  sent  you  as  soon  as  possible. 


A.  M.  Peebles  &  Son,  Limited. — The  gross  profit  for  the  year 
<nded  June  30  last  was  £'22,892,  and  the  net  /i4,6i3.  Adding 
^6,868  brought  forward  there  is  ;t^2 1, 48 1  available  for  distribution. 
This  enables  the  directors  to  complete  the  8J  per  cent,  dividend  on 
<he  ordinary  shares  for  the  year,  and  leaves  A7.981  to  be  carried  to 
■the  new  account.  The  report  states  that  mills  and  machinery  have 
teen  maintained  in  the  same  excellent  condition  as  heretofore,  and 
additions  to  the  machinery  have  been  made  to  keep  up  to  the 
requirements  of  the  times  and  to  cope  with  the  ever-increasing 
competition.  We  presume  these  additions  have  been  made  at  the 
•cost  of  revenue,  but  capital  has  been  expended  last  year  in  the  pur- 
chase of  freehold  land  and  premises  adjoining  the  company's  White- 
ash  mills,  and  part  of  this  has  been  raised  on  mortgage  from  the 
trustees  of  the  late  Mr.  P.  C.  Peebles.  The  accounts  are  clean  and 
reasonably  full,  and  the  company  appears  to  be  solidly  prosperous. 

The  San  Francisco  Breweries,  Limited. — The  twelve  months 
•ended  30th  April  last  were  again  disastrous  for  this  company,  but  a 
new  compact  has  been  made  among  the  brewers  in  San  Francisco, 
jmd  as  long  as  that  holds  profits  may  show  some  improvement.  In 
the  meantime  the  company  ended  the  year  £^,S^'^  short  of  its 
debenture  interest,  so  that  there  is  nothing  whatever  for  the 
^840,000  in  preference  and  ordinary  shares  with  which  it  is  loaded. 
In  such  circumstances  reconstruction  appears  to  be  inevitable,  and 
the  dircctois  state  that  they  hope  the  basis  of  a  satisfactory  scheme 
anay  now  be  arrived  at.  They  propose  to  give  particulars  of  this  to 
the  shareholders  at  an  early  date.  We  need  not,  therefore,  enlarge 
■pon  this  lamentable  monument  of  company  promoters'  unprin- 
cipled greed  at  present. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 
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FOREIGN. 


Anglo- Argentine .... 
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'  From  January  i. 


t  From  April  i,  1898.         t  From  April  15,  iSfj- 
I  From  October  1, 1897. 


North  Metropolit.an  Tramways  Company,  Limited.— Since 
the  company  has  taken  over  the  working  of  the  London  Street 
system,  its  operations  have  naturally  increased  very  largely.  In 
spite  of  the  dreadful  regulations  of  the  London  County  Council 
the  average  receipts  per  passenger  were  only  a  shade  less  than  in 
the  corresponding  half-vear,  the  revenue  being  rild.  per  pas- 
senger, as  against  ri6d.  in  ittg;.  Gross  receipts  in  the  half-year 
came  to  ^."3S5,628,  and  expenditure,  including  £40.7.13  '">■  "■""•  '<> 
London  Couuty  Council  and  London  Street  Tramways  Company, 
was£:32i,366,  leaving  a  net  profit  of  ;f 34, 261.  Bringing  forward 
£"4,700  in  addition,  the  balance  gave  a  dividend  of  6s.  i>er  £.!<  share, 
or  at  the  rate  of  nearly  8  per  cent,  per  annum,  leaving  ii.024  to  be 
carried  forward.  The  whole  £"275.500  of  ^^^  "'''  del«i, lures  have 
been  called,  and  all  but  £141,900  redeemed,  but  the  board  will  have 
to  take  powers  to  issue  more  loin  capital,  the  limit  pr.iposed 
being  £150,000.  The  property  is  only  leasehold  now,^»o  that  the 
return  to  the  shareholders  is  of  a  precarious  nature.  Wo  are  sorry 
to  note  that  the  7,167  horses  are  carried  in  the  balance  she**  »» 
being  worth  £246,207,  or  over  £34  per  horse.  Any  one  who  has 
anything  to  do  with  studs  of  horses  will  allow  that  this  is  quite  £10 
per  horse  above  the  true  average  x-alue.  so  that  this  asset  is  IrcaJed 
as  being  £71,000  more  valuable  than  it  is— a  serious  matter  whcnyoo 
have  to  deal  with  the  otVicial  valuers  and  so  forth  of  a  public  body. 
But  this  board  always  did  put  its  head  under  the  sand  hill  m  onler 
not  to  see  the  inevitable. 
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DIVIDENDS   ANNOUNCED. 
BREWERIES. 

Brandon's  Putnev  Breweky.— Interim  dividend  at  the  rate  of  s  percent,  per 
annum  on  the  ordinary  shares  for  the  half  year  ended  June  30. 

Samuel  Ali.sopi'  and  Company. — Dividend  for  the  past  half-year  of  33  per 
cent,  on  preference  ordinary,  making  7  per  cent,  for  the  year ;  and  at  the  rate  of  7 
per  cent,  on  the  deferred  ordinary  from  date  of  paymerU  of  instalments,  as  against  6 
percent,  for  corresponding  half-year  1897.  j^8o,ooo  placed  to  reserve  and  /;i,40o 
carried  forward,  as  against  j£75,ooo  to  reserve  and  .£2,400  carried  forward  in  1897. 

Emerald  and  Phocnix  Brewing  Comi'ANY. — 8s.  per  share  on  the  preference 
shares  for  the  half-year,  and  5s.  per  ihare  on  the  ordinary  shares  for  the  >ear  ended 
May  31. 

Bristol  United  Breweries. — Interim  dividend  for  the  past  half-year  at  the 
rate  of  10  per  cent,  per  annum,  together  with  a  bonus  of  2s.  6d.  per  share  and /rt? 
Taia  on  the  new  shares,  making  an  interim  dividend  at  the  rate  of  12J  per  cent,  per 
annum. 

City  of  London  Brewery  Company.— Interim  dividend  on  the  ordinary  stock 
of  4  per  cent.,  and  proportionate  dividends  upon  the  new  issues  for  the  half-year 
ended  June  30. 

GAS    AND    ELECTRIC    LIGHT. 

Bournemouth  and  Poole  Electricity  Supply  Company.— Dividend  on  th« 
preference  shares  at  the  rate  of  4^  per  cent,  per  annum  for  the  six  months  ended  June 
30,  payable  August  15. 

Westminster  Electric  Supply  Association. — Interim  dividend  for  the  half- 
year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum,  payable  September  i. 

South  Metropolitan  Gas. — Dividends  for  the  half-year  ended  June  30,  of  si 
per  cent,    £4,^7  placed  to  reserve,  and  ^14,266  carried  forward. 

MINES. 

Mount  Morgan  Gold  Mining  Company. — yd.  per  share  for  the  month  of 
July. 

The  Broken  Hill  Proprietary  Block  10  Company,  Limited.— Dividend 
No.  58  of  2S.  per  share. 

RAILWAYS. 

North  Staffordshire. — Dividend  on  the  ordinary  stock  for  the  past  half-year 
at  the  rate  of  4  per  cent,  per  annum.  ^4.899  carried  forward,  as  against  .£3,356  a 
year  ago. 

Great  Northern.— Dividend  at  the  rate  of  £2  per  cent,  per  annum  on  the 
ordinary  capital  of  the  company,  giving  for  the  half-year  £2  per  cent,  to  the  preferred 
converted  ordinary  s-tock,  m/  on  the  deferred  converted  ordinary,  ^-^  on  the  B  stock, 
and  «//  on  the  A  stock. 

North  London.— Dividend  011  the  ordinary  stock  at  the  rate  of  7J  per  cent,  per  - 
annum  ;  £7,100  carried  forward,  as  against  ;f6,2i4  last  year. 

Costa  Rica  Railway. — Interim  payment  of  interest  of  £2  per  cent,  on  the 
second  debentures  on  September  1. 

Cardiff  Railway. — Dividends  for  the  half-year  ended  June  30,  at  the  rate  of 
4  per  cent,  on  the  preference  shares  and  preference  ordinary  stock,  carrying  forward 
AS, 993. 

Isle  of  Wight  Railway.— Dividend  for  the  half-year  ended  June  30  at  the 
rate  of  4  per  cent,  on  tlie  preferred  converted  ordinary,  and  of  3  per  cent,  on  the 
deferred  converted  ordinary. 

London  and  North-Western  Railway  Company. — Dividend  for  the  past  half- 
year  at  the  rate  of  6i  per  cent,  per  annum. 

Great  Western  Railway  Company.— Dividend  at  the  rate  of  2^  per  cent,  for 
the  past  half  year  on  the  ordinary  stock. 

SHIPPING. 

Mercantile  Steamship  Company.— Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum. 

TRAMWAYS. 

York  Tramways  Company.— Dividend  at  the  rate  of  6  per  cent,  per  annum. 

Belfast  Street  Tramways.— Dividend  at  the  rate  of  6i  per  cent,  per  annum, 
and  a  bonus  of  is.  per  share. 

London  General  Omnibus  Company.— Dividend  for  the  half-year  ended  June 
30  at  the  rate  of  8  per  cent,  per  annum,  and  a  bonus  of  jC'  5S.  per  cent.;  ;{;io,ooo 
added  to  reserve,  and  £14  carried  forward. 

The  Melbourne  Tramway  and  Omnibus  Company,  Limited.— Dividend  for 
half-year  to  June  30  at  the  rate  of  s  per  cent,  per  annum. 

TRUSTS. 

Mercantile  Investment  and  General  Trust  Company.— Interim  dividend 
at  the  rate  of  3  per  cent,  per  annum  on  the  preferred  and  2  per  cent,  per  annum  on 
the  deferred  stock  for  the  half-year  ended  July  31. 

Machinery  Trust.— Interim  dividend  on  the  share  capital  for  the  six  months 
ended  June  30  at  the  rate  of  20  per  cent,  per  anrium. 

BANKS. 

Bank  of  British  North  America.— Interim  dividend  of  £1  5s.  per  share, 
being  at  the  rate  of  5  per  cent,  per  annum,  payable  October  7. 

Manx  Bank.— Dividend  for  half-jear  ended  June  30  at  the  rate  of  7  per  cent,  per 
annum. 

London,  Paris,  and  American  Bank. — Usual  interim  dividend  of  3  per  cent. 
for  the  half-year  ended  June  30. 

LAND   AND    INVESTMENT   TRUSTS. 

London  and  Middlesex  Freehold  Estates. — Interim  dividend  at  the  rate 
of  5  per  cent,  per  annum  for  the  half  year  edded  Jnne  30,  payable  September  i. 

MISCELLANEOUS. 

R.  Bell  &  Company. — Interim  dividend  at  the  rate  of  5  per  cent,  per  annum  pay- 
able on  August  10. 

British  Insulated  Wire  Company. — Interim  dividend  at  the  rate  of  10  per  cent. 
per  annum  on  the  ordinary  shares  for  the  half-year  ended  June  30,  payable 
August  12. 

M.  C.  Davies'  Karri  and  Jarrah  Company. — Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum,  payable  August  10. 

D.  Ber(;vil  Company.— Interim  dividend  on  the  preferred  shares  of  3  per  cent, 
for  the  half-year  ended  June  30,  payable  August  8. 

Spencrr,  Turner,  &  Boldero.— Interim  dividend  for  the  six  months  ended  July 
J  5  on'  the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum,  and  on  the  preference 
shares  at  the  rate  of  5  per  cent,  per  annum. 

Improved  Industj^ial  Dwellings  Company. — Dividends  equal  to  5  per  cent,  for 
the  year  on  the  ordinary  stock,  and  5  per  cent,  on  the  deferred  shares,  leaving  iii2,ooo 
to  be  carried  forward. 

London  United  Laundries.— Dividend  at  the  rate  of  6  per  cent,  per  annum  on 
the  preference  capital  for  the  year  ended  May  31,  and  at  the  rate  of  4  per  cent,  per 
annum  upon  the  ordinary  shares,  mak'ng  5  per  cent,  for  the  year. 

Midland  Railway  Carriage  and  Wagon  Company. — 6  per  cent,  on  the 
preference  shares  and  7^  percent.,  with  a  bonus  of  5  per  cent,  on  the  ordinary 
thares.     ;£2,700  cirried  forward,  and  j^^O.soo  placed  to  reserve. 

Makbrlla  Iron  C»re  Company,- Intetim  dividend  at  the  rate  of  2S.  per  share. 

E.  &  S.  Jay.— Interim  dividend  at  the  rale  of  6  i)er  cent,  per  annum  on  the 
preference  snares 

Aux  Classes  Laborieuses —Further  interim  dividend  of  6  per  cent,  upon  the 
ordinary  shares. 

Spratts'  Patent. — Interim  dividend  at  the  rate  of  10  per  cent,  per  annum. 

Vivian  Grey  &  Co. — A  dividend  of  2  per  cent,  declared. 

Salmon  &  Gluckstein.— Interim  dividend  at  the  rate  of  8  per  cent,  per 
annum  for  p.ist  half-year. 

Arthur  Guinness,  Son  8:  Company,  Limited.— Final  dividend  at  the  rate 
of  9  per  cent,  per  annum,  and  a  bonus  cf  3  per  cent,  making  with  the  interim  divi- 
dend 19  per  cent,  for  the  year. 

The  Merchants  Trust.— Interim  dividend  for  the  half-ye.ir  ending  July  30  on 
both  preference  and  or  tinary  stocl  s  at  the  rate  of  4  per  cent,  per  annum. 

York  Waterwc  rks  Company.- Dividend  at  the  rate  of  10  per  cent,  per  annum 
on  the  ordinary  shares  for  the  past  half-year. 


MINING  RETURNS. 

The  gold  exported  from  Westein  Australia  during  July  amounted  to  76,080025.,. 
valued  at  £292,524,  as  compared  with  48,800  ozs.  in  the  corresponding  month  of  last 
year. 

Ottos  Kopje.— 3,987  loads  washed  ;  176  carats  won. 

Highland  Chief. — 170  tons  crushed  ;  yield  64  oz.  retorted  gold. 

Alaska  Treadwell.— Bullicn  shipment,  $j2,c7j  ;  ore  milled,  19,397  tons  ;  sul- 
phurets  treated,  403  tons  ;  of  bullion  there  came  from  sulphurets,  $25,373. 

Australasian  Gold.— 48  tons  ;  364  ozs. 

Melbourne  Democrat.— Crushed  212  tons  of  ore,  yielding  127  cz.  of  gold, 

Australia  United.— 270  tons  yielded  440  oz. 

Britannia  Gold.— Crushed  6ootons,  yielding  703  oz. 

New  Australian  Broken  Hill  Consols. — Another  shipment  of  3  to.is2  cwt- 
of  rich  ore,  containing  29,60007.  of  silver,  will  l>e  made  on  the  4th  inst. 

New  Queen  Gold.— 530  tons,  yielding  181  oz.  of  gold. 

Pestakena  United  Gold.— 460  tons  produced  379  oz. ;  290  tons  tailings  cent- 
centrates  (cyanide  process)  produced  216  oz. 

Progress  Mines  of  New  Zealand.— Ore  crushed,  3,200  tons,  yielding  (in- 
clusive of  sulpherets,  ;C7oo)  ;£6,28^. 

Waitekauri  Gold. —During  month  ended  July  j6  the  mill  yielded  ;C4.66i  from 
1,540  tons. 

Victoria  (Charters  Towers).— 300  tons  crushed,  yielded  531  ozs,  gold.  Fron* 
No.  3  shaft,  100  tons  for  246  oz. 

North  Boulder  —371  oz.  gold  from  369  tons  crushed. 

Wealth  of  Nations.— Crushed  730  tons  gross,  yield  348  oz. 

Britannia. — 600  tons  of  ore  crushed,  yielding  703  oz. 

Paddinc;ton  Consols. — Crushed  1,680  tons  yielding  930  oz. 

Great  Boulder.— Tons  crushed,  1,682;  yield  of  gold  in  cz.,  3,165.  This  in- 
cludes crushing  of  low  grade  ore  in  Great  Boulder  No.  i  battery. 

Champion  Reef  ok  India. — 7, 800  tons  of  stone  produced  9,196  oz.  ;  2,436  ton5^ 
of  tailings,  593  oz.  ;  8,470  tons  cyanide  process,  2,161  oz. 

Eureka  Gold.— 25  days  July  :— Obtained  from  tailings,  1,000  tons,  6a8  oz. 

Frank  Smith  Diamond.— 3,600  loads  washed,  producing  182  carats. 

Nine  Reefs. — 960  tons  crushed  yielded,  by  amalgamation,  259  oz.  ;  by  |cyanide- 
process,  98  oz. 

Norseman  Gold.— 758  oz.  from  724  tons. 

Ooregum  Gold  Mininc;  of  India.— 5,922  tons  of  quartz  produced  3,774  02.;; 
4,483  tons  of  tailings,  633  oz. 

United  Ivy  Reef.— Last  month's  output  was  830  oz.  from  1,419  tons. 

Brilliant. — 3,050  tons  crushed  (or  a  yield  of  3,950  oz.  of  gold. 

The  Gold  Fields  of  Mysore,  Limited.— 36  oz.  obtained  from  600  tons  antJ 
cyanide  process  ;  284  oz.  obtained  from  amalgamation. 

The  Mysore  Gold  Mining  Company. — Return  for  July:  7,320  tons  crushed 
produced  12,451  oz. ;  cleanings  produced  161  oz.;  5,822  tons  of  tailings  (cyanide 
process)  produced  480  oz. 

The  Nundvdroog  Company.- Return  for  July:  3,140  tons  crushed  produaed 
2,869  oz.:  750  tons  of  tailings  crushed  produced  87  oz. ;  3,016  tons  of  tailings- 
(cyanide  process)  produced  402  oz. 


NOTICES. 

Messrs.  Brown,  Shipley  &  Co.  remind  holders  of  the  Baltimore  Belt  Railroad 
Company  first  mortgage  5  percent.  goM  bonds  that,  antecedently  to  the  issuance  of 
the  plan  of  reorganisation  of  the  Hakim. ire  and  Ohio  Railroad  Company,  they 
requested  a  deposit  of  bonds  to  be  held  under  the  terms  of  a  bondholders'  agreemen 
of  November  i,  1897.  Under  this  request  a  deposit  of  such  bonds  has  been  maie 
with  them,  representing  over  three-fourihs  of  the  total  issue,  which  Messrs.  Brown, 
Shipley  &  Co.  arc  now  prepared  to  deposit  with  the  depositary  to  be  stamped  as 
assenting  to  the  proposed  plan.  If  that  plan  be  declared  operative  it  will,  '*  unless 
by  Consent  of  the  reorganisation  managers,  and  upon  such  terms  as  they  may 
impose,"  only  inure  to  the  benefit  of  those  holders  who  assent  prior  to  August  16, 
1898,  and  thereafter  it  will  be  necessary  for  those  who  have  not  assented  to  protect 
their  interest  without  any  aid  from  those  who  have  assented.  Until  and  including 
August  15,  Messrs.  Brown,  Shipley  &  Co.  will  accept  deposits  of  bonds  under  the 
terms  of  the  said  bondholders'  agreement,  and  will  add  such  bonds  to  the  number  of 
those  deposited  as  assenting  to  the  plan  of  reorganisation,  but  after  that  date  thay 
will  receive  no  more  bonds  for  deposit. 

Blandy  Brothers  &  Co. ,  the  agents  of  Hooper  Brothers  (Wine  Shippers),  Limited, 
inform  us  that  the  winding-up  order  stated  to  have  been  recently  made  against 
Hooper  Brothers',  Limited,  bai  nothing  to  do  with  this  company,  whose  stj'le  is 
Hooper  Brothers  (Wine  Shippers),  Limited. 

A  meethig  of  the  holders  of  the  5  per  ctnt.  debentures,  and  alsD  a  meeting  of  thc- 
holders  of  the  6  per  cent,  debentures  of  the  Midland  Railway  Company  of  Western 
.Australia,  Limited  and  Reduced,  will  be  held  at  Winchester  House,  Old  Broad- 
street,  K.C.,  on  August  12,  to  consider  resolutions  assenting  to  a  scheme  for  issuing 
prior  lien  bonds,  converting  each  class  of  debentures  into  income  bonds,  funding 
overdue  interest,  providing  for  the  floating  debt  of  the  company,  altering  each  or 
the  trust  deeds,  and  other  purposes.  The  meeting  of  the  6  per  cent,  debenture 
holders  will  be  held  at  2.30,  and  the  meeting  of  the  5  per  cent,  debenture  hoidcrs 
immediately  after.  A  full  copy  of  the  scheme  and  of  the  trust  deeds  can  be  seen  at 
the  offices  of  the  company,  and  a  copy  of  the  fcheme  and  form  of  proxy  will  be 
forwaided,  on  application,  to  any  debenture  holder. 

The  Charing  Cross  and  Strand  Electricity  Supply  Corporation,  Limited,  states  that 
the  provisional  order  granted  it  by  the  Board  of  Trade,  enabling  it  to  supply  electric 
energy  in  that  part  of  the  St.  Giles  and  Holborn  districts  lying  to  the  south  of  New 
0.\ford-street  and  High  Holbom  respectively,  has  now  been  confirmed  by  Parlia- 
ment, and  onlv  awaits  the  Roval  Assent. 

Mr.  Henry  Claude  Fuller  has  been  declared  .1  defaulter  upon  the  Stock  Exchange, 

The  Council  of  Foreign  Bondholders  are  advised  by  the  London  and  River  Plate 
Bank  that  they  have  received  a  cable  message  from  their  Montevideo  branch  dated 
1st  inst.,  stating  that  the  45  per  cent,  of  the  customs  duties  for  the  second  fortnight 
of  July  amounted  to  $165,100,  of  which  $98,700  is  retained  for  "  local  service"  ;  and 
that  they  have  been  instructed  to  pay  the  balance  to  Messrs.  Glyn,  Mills,  Curric  & 
Co.  for  the  service  of  the  above  debt.  They  have  accordingly  handed  to  Messrs. 
Glyn  &  Co.  their  cheque  for  £i4,oioH.  8d. 

The  numbers  are  published  ot  the  first  mortgage  6  per  cent,  bonds  of  the  Railway 
Equipment  Compauy  of  Minnesota  dated  June  i,  i8qi,  which  have  been  drawn 
for  redemption  and  payment  on  December  1  next  at  the  offices  of  Maitiand,  Coppcl) 
&  Co.,  New  York,  at  par  and  accrued  interest  to  date. 

The  Norih-Weslein  of  Uruguay  Railway  tcmpany,  Limited,  hai  received  frc^n 
Messrs.  Glyn,  Mills,  Currie  &  Co.,  the  quartcily  guarantee  due  by  the  Government 
of  Uruguay  on  August  i. 

Baring  Brothers  &  Co.,  Limited,  have  received  cable  advice  from  the  Banco 
Comercial,  Montevideo,  stating  that  the  bank  has  received  from  the  municipality 
the  sum  of  $15,000  gold  on  account  of  the  service  of  the  City  of  Montevideo  sterling 
loan  of  1888. 

Mr.  Noel  Fenwick,  hitherto  partner  in  the  firm  of  P.  Buchan  &  Co.,  ceased  to  he 
so  on  the  30th  ult.  by  effluxion  of  time. 

Ihe  Secretary  of  the  Central  Uruguay  Railway  Company  officially  announces 
that  the  guarantees  of  the  Government  of  Uruguay  for  the  quarter  ended  June  30, 
iSq8,  have  been  paid  in  full  by  Messrs.  Glynn,  Mills,  Currie  &  Co.  to  the  North- 
Eastern  of  Uruguay,  the  Central  Uruguay  Northern  Extension,  and  the  Central 
Urugu.iy  Eastern  Extension  Railways  respectively. 

The  Orient  Line  ste.^mer  which  left  Albany  yesterday  for  London  brings  j^8t,ooo 
spcie. 

The  Canada  Xorth-West  Land  Company  announce  that  the  farm  land  sales  for 
the  six  months  tt  June  30  last  were  40,058  acres  for  $216,319,35  compared  with 
17,200  acres  for  $94,035  in  the  corresponding  period  last  year.  The  town  site  sales 
were  $15,437.  as  compaied  with  $11,373.  The  receipts  were  $121,970  in  shares  and 
$5,890  in  cash,  as  compared  with  $78,147  and  $4,452. 

On  and  after  Wednesday,  August  3,  the  London  Bank  of  Australia,  Limited, 
2.  Old  Broad-street,  E.C.,  will  pay  the  coupons  due  on  the  Borough  of  North  Sydney 
4^  per  cent,  loan  of  ;£29,ooo. 

The  Crown  Agents  for  the  Colonies  announce  the  numbers  of  the  Bahamas 
Government  4^  per  cent,  debentures  drawn  for  payment  «a  the  icth,  insl. 
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FOREIGN    RAILWAYS. 


Mileage. 


I 
I 


Toud. 

Incre«iie 

on  1897. 

3'9 



76I 

— 

«34 

48 

K 

I 

4»7 

1 

y'4 

— 

■«.5M 

45 

6o3 

107 

84s 

55 

"97 

— 

«7l 

— 

128 

— 

1S3 

— 

180 

— 

128 

— 

549 

— 

137 

— 

^ 

— 

386 

— 

555 

— 

23 

— 

■1,326 

— 

321 



1,846 

— 

«|2I7 

— 

223 

— 

106 

— 

94 

— 

142 

3 

320 

— 

77i 

— 

861 

— 

Name 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  or  Dec 
upon  1897, 


GROSS  TRAFFIC  TO  DATS. 


No.  of 
Weeks. 


In,  or  Dec, 

apbfl  1 697. 


Argentine  Great  Western 

Bahia  and  San  Francisco 

Bahia  Blanca  and  North  West 

Buenus  Ayres  and  Knsctiada        

Buenos  Ayrcs  and  P.'iciftc.. 

Buenos  Ayres  and  Ko.sario 

Buenos  Ayres  Great  Suutliern 

Buenos  Ayres  Western 

Central  Areentine 

Central  Bahia  

Central  Uruguay  of  Monte  Video 
iJo.     Eastern  Kxtension. . 
Do.     Northern  Extension 
Cordoba  and  Rosario 
Cordoba  Central 

Do.        Northern  Extension 
Ca^ta  Rica     . .         

East  Argentine         

Entre  Rios 

Inter  Oceanic  of  Mexico    ., 

La  Guaira  and  Caracas 

Leopoldina     . .  . . 

Mexican 

Mexican  Central 

Mexican  National    . . 

Mexican  Sotithern  ..  ..         ..  ..  ..         ..         .. 

Minas  and  Rio 

N.  W.  Argentine 

Nitrate  

Ottoman         

Recife  and  San  Francisco  . .         . .        . .         

San  Paulo      . .         . .         . .        . . 

Santa  Fe  and  Cordova       

Western  of  Havana  

•  For  month  ended.  I  From  July  r,  1898. 

INDIAN 


£ 

S,<3S 

1,836 

47» 

2,768 

7,388 

13,684 

23,582 

12.848 

♦147.560 

3.626 

578 

473 

1,760 

$24,000 

871,000 

3,681 

748 
1,108 

f5'i300 

2,201 
$353,000 

$78,300 
$35<.,o64 
$112,923 

$19,940 
$148,930 

2,239 
16,787 

5.087 
3,481 

»7.«75 
1,37" 
2,205 


54« 

4-  78 

14$ 

+        1,041 

-  311 
+  5.44 « 
+       3.33* 

+    ^  ».77« 

+    *i8.998 

+  261 

7J 

224 

-  f7.ou> 

-  $4,400 
+  27 

+  58 

+  67 

4-      »3.330 

"t       «' 

-  $120,000 

+•  »4.8oo 

+  $44.4" 

4-  $20,620 

+  .    $793 

+  »'5.384 

4-  178 

-  6.108 

381 

4-  732 

1,968 

4-  43" 

+  410 


«6 
« 

96 
5 

? 

S 

30 
5  HUM. 

I 
I 

§ 

»9 
30 

»3 
5 


23 

29 

I 

4 

3 

«7 

II  BUM. 

30 

»9 


£ 

13,626 

I,«OJ 

«i,7»7 

100,5(4 

S0.3J9 

•7.«.»»4 
16,170 

2,722 

1,710 

4.5<o 

$630,910 

•'.4»9.57o 

156,128 

4i09» 

$»}4.870 

45.812 
$10,306,000 

.$33>.400 

J",  =00,367 

}3»7,W>« 

$110,596 

91,889,020 

37,028 
212,667 

S.o«7 

117,667 

4.882 
7.145 


762 


3»» 

97,«i6 

«».5'5 

453 


4-    136,004 
+  »79.76i 

—  1,803 

—  1,060 

921 
4-  100 

—  $121,510 
-$407,660 

—  5,995 
4-       3.«9J 

—  213 

4-     tlS.tlO 

«.3«J 
4-  $513,000 

+  $■7,050 
+1  $64,361 
$38,546 
$19,171 
4-ti»7.'7« 
10,285 
•7.393 

3B« 
16,913 

699 
335 


t  For  fortnight  ended. 

RAILWAYS. 


t  For  ten  days  ended. 


Mileage. 


Total. 


Increase 

on  1897. 


Namb. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amount. 


In.  or  Dec 
on  1897. 


862 
827 
.461 

1,885 

».49t 
736 
840 

1,042 


Bengal  N.igpur 

Bengal  and  North-Western 

Bombay  and  Baroda  . . 


East  Indian 
Great  Indian  Pcnin. 
Indian  Midland 
Madras  .. 
South  Indiiin    .. 


July  23 
June  18 
July  30 

July  30 

July  30 

July  23 

July  23 

June  18 


Rs.  77.000 

Rs.i.24.800 

;£i9.342 

Rs.  10.51.000 
jC39."St 

Rs.  1. 00. 840 
;£'9.343 

R$.i. 62.080 


—  Rs,6,9lo 

-  Rs.3.302 
-;£l.387 

4- Rs.. 55000 

4-j£i,0O7 

-Rs.7.111 

-;£l,100 
-Rs.28.794 


Rs.  2.65.00c. 
R»-33-93-09« 
;C86,i76 

Rs.45. 59.000 

;C«73.3"5 

Rs.  3.41.880 

Z68,6i9 

R»- 39- 24.340 


-Rs.  54.084 

4-10.2.36.799 

-A9.654 

4- Rs.2.29.000 

-/>.3»4 

-Rs.  79.967 

— ;£5.757 

-Rs.  3.40. 190 


}  For  12  days  ended.  t  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 


9'7 
6.568 

922 
6,169 

>.685 

3.5" 
.«5 


•.938 

•.■97 

477 
«.570 
3.499 

1,223 
4.654 


Increase 
on  1897. 


336 


Name. 


Baltimore  &  Ohio  S.  Western 
Canadian  Pacific 
Chicago  Great  Western 
Chicago,  Mil.,  &  St.  Paul  .. 

Denver  &  Rio  Grande 


Grand  Trunk,  Main  Line  .. 
Do.      Chic.  &  Grand  Trunk 
Do.     Det.,  G.  H.  &  Mil. 


Louisville  &  Nashville 
Miss.,  K.,&  Texas... 


N.  Y.,Ontarlo,  &  W. 
Norfolk  &  Western  . . 
Northern  Pacific 


St.  Louis  S.  Western 
Southern 


Waba.sh 


GROSS    TRAFFIC    FOR   WEEK. 


Period 
Ending. 


July  21 

..  3it 

..  21 

.•  3"! 

»  3it 

,.  3': 

,.  31! 

»  3"! 


3'! 

•4 


Amount. 


dols. 

118,511 

609,000 

85,019 

828,000 

246,000 

JC97.972 
.i6"7.3<8 
;£5.379 

419,000 

183,122 

t27."3 
236,000 
434.000 

69,000 
456,000 


In.  or  Dec. 

on  1897. 


dols. 

-  5.339 
—  58,000 

+4.701 
-75,000 

4-24,000 

-.£«5.445 
4-/;i,i6l 
4-;£220 


-•,498 

-«3."4 
+  13,000 
+  22,000 

+  12,000 
+92,000 

+  1,000 


GROSS   TRAFFIC  TO   DATE. 


No.  of 
Weeks. 


3 

30 
3 

4 


4 
4 
4 

3 

3 

4 

2 

29 

3 

3 


Amount. 


dots. 

345.308 

13,605,000 

»53.393 

2,435.000 

687,500 


In.  or  Dec 
OD  1697. 


dols. 

+  3,686 

+  1,785,000 

4-11,552 

-178,000 

+8,900 

— ;C33.30o 

+;£5.o67 

+i;6s 

4-48,000 

-16,833 

-38,015 
4-37,000 
+«,7o9,5S» 

+  18,000 
+191,000 

+  57,000 


t  For  ten  days  ended. 
MOffTHLy   STATEMElfTS. 


Mileage. 


Total. 

Increase 

on  1897 

6,935 

44 

6.5*7 

»03 

6,169 

1.68s 

— 

•,970 

— 

3.5" 

— 

335 

— 

189 

— 

S.t27 

— 

•,396 

— 

477 

— 

'.570 

— 

3.407 

— 

Namb. 


NET  EARNINGS  FOR  UONTB. 


Month. 


Atchison 

Canadian  Pacific 

Chicago,  Mil.,  (i  St.  Paul  .. 

Denver  &  Rio  Grande 

Erie       

Grand  Trunk,  Main  Line  . . 
Do.        Chic,  .t  C.raiul  Trunk 
Do.         Det.  i;.  H.  &  Mil. 

Illinois  Central 

New  York  Centnd'   .. 

New  York   Onl.irio,  S:  W.  . . 

Norfolk  v*t  Weslcrn    .. 

Pennsylvania    . . 


June 
June 
June 
May 
May 
May 
May 
May 
May 
May 
May 
June 


Amount. 


dols 
545.000 
817,000 
1,033,000 
283,900 
721,000 

;£l25,l88 
;£  15,010 

/1,466 
701,000 

3.944.946 
49,000 

201,000 
1,328,035 


In.  or  Dae. 
on  1897. 


dots. 
+  265,000 
-69,000 
—91,000 
+  ii.49t 
+  1 1,000 

+.£■1,740 

+  ;£6,J47 

+  175,000 
+  ■36,315 

-■S.SOO 
-9,000 

-93.M0 


MET  EARNINGS  TO  DATE. 


No.  of 
Months. 


Amooot. 


dob. 
4.276,434 
4.>53.ooo 
5.494,3)4 
3.335.397 
3,653.600 

A485.339 
J46S.346 

*i4.o«o 
3.455.704 
>8,S46.»«6 


1,364,000 
?.}3».9S» 


Id.  or  Dec 
on  i«97- 
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prices  (Sluoteb  on  the  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Revifw  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Othet 
particulars  will  be  found  in  the  Investment  iNDExpublishedquarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  2s.,  by  post  2s.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  iia/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Oflicial  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due_  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  oi 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  (oWow'mg-.—S.F.  Snk.Fd.  sinking- yufu/ ;  Qf:xK%.^  certificates;  Debs,  or  Dbs.,  (Ari^^Mft^r^rj;  Tih.  ox  Ti.%xk.,  debenture  stock;  Pf. 
Prf.,  or  Pre?.,  prejerence ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu,  or  Cm.,  cumulative;  Gu  or  Guar. 
guaranteed;  Eds.,  boftds ;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In<^c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Lia,,  liable  to;  Sp.,  Surp.,  surplus^ 
Per.,  ¥cT\)., Perpetual ;  Ln.  Hen;  Lo.  loan. 

The  dales  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


4 
4 
3 
3 

3i 

li 
3 


2I  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Metro.  Police  Deb.  Stk.  1920 
Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel. Rly. 

Do.  do. 

Do.  Bonds  . . . 

Do.  Bonds  . . . 

Egyptian  Gov.  Gar.  . . 
Mauritius  Itis.  Stk.  ... 
Turkish  Guar.  1853    .. 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do.         1854-5    

Do.         1896-7 1916 

Isle  of  Man  Deb 

Do.        Deb.  Stk...  1919-29 


1903 
1908 
1910 
1913 

1940 


104 
110 
105 

!l05il 

111! 

1112 

1117^ 

il06 

112 

Il07 

S95 

62 

53 

54 

104 

162 


CORPORATION    AND    COUNTY 

STOCKS. 
FREE    OF  STAMP    DUTY. 


Metropolitan  Con 1929  116^ 

Do.      19411109 

Do.  1920-49    97 

L.C.C.  Con.  Stock    1920  I  95 

Comm.  of  Sewers,  Sep.,  S.F.190S  104 
Corp.  of  Lond.  Bds...i898-i9o2  lOOJ 

Do 1898-1912:101 

Do,  Debs.  Sep S.F.i9i6|106i 

Do.,  Deb.  Stk.  Scrip    ..1927-57196 

Barnsley 1916-461 102.J 

Barry    1914-46  IOO4 

Bath 1909-34  103i 

Batley   1914-44  lOOi 

Birmingham    1946   116^ 

Do 1947    1094 

Do 1926     92 

Blackburn    1930    103i 

Bournemouth 1913-33  1024 

Bradford  1945    II64 

Do.      Deb.  Stock    . .      1954    108 

Brighouse 1916-46    99 

Brighton  1946    117 

Do 1957     95 

Burton-on-Trent 1913-43  lOOJ 

Cambridge   1913-43  102 

Cardiff 1935    115J 

Do 1914-54  1034 

Cheltenham 197 1    1054 

Chichester   1916-46  101 

Coventry 1917-57  1004 

Croydon   1284 

Do 1940    1074 

Derby    1920-50  1054 

Devon  C.C J917-33  104l 

Dewsbury    1930    WB 

Do.  1930   103 

Dorset  County   1922-32  106 

Douglas(I.of  Man) 1926    1004 

Dover    1913-43  1024 

1124 


Corporation,  &c.  (^continued) : — 


Dublin  , 

Eastbourne 1920-40  1035 

Edinburgh   1924    1054 

Do 1927     95 

Exeter 1917-57    94 

Glamorgan  County    1914-34103 

Glasgow  1914    109 

Do 1921    1044 

Do 1925-40   95 

Gloster 1915-55IIOI4 

Grimsby    1913-47  103 

Hampshire  County i9i4-34'1044 

Hanley 1913-43  102* 

Harrogate   1914-34(102 

Hastings I9i5-54'104J 

Hertfordshire  C.C 1916-36;  94J 

^.Sffi^STihares.  Isleworth 

Si'RATTS-  Pate. 1915-35  JOO 

Vivian  Grey  &  c '^^^    ,S^, 

Salmon   &Gluck-s--"  j^i 

annum  for  p.-ist  half-year:*  ^^^'**'*'*,inAi 
Arthur    Guinness,  So     ^952    IO04 

of  9  per  cert,  per  annum,  anV9^9-55  lOU 

dend  19  per  cent,  for  the  year.^927      ^4 
The  MERcirANTs  Trust.— "^34  \}:^ 

both  preference  and  ornnary  st.^*'  [jr^ 
York  Watkrwi  rks  Comi-a:      '■^*- 

on  the  ordinary  sh.-ires  for  the  pat 


Name. 


Manchester 1941   [1064 

Middlesbro' 1909  J1034 

Do.           1911-13IO3 

Do.           1915  |103 

Middlesex  C.C I9i5-35!l04 


Newcastle    1936 

Do.  Irred 

Do.  1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Ro 1913-33 

Ramsey      1920-40 

Ramsgate 1915-55 

Reading   

Do 1962 

RhylU.D.C J953 

Richmond  (Surrey)  ....      1942 
River  Wear  Debt  CerU. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield   1925-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

„    Do.      1915-35 

Surrey  Co 1922-32 

Swansea   

^    1^0 1955 

Taunton 10183-9-43 

Tees  Conserv.  Deb.  Stk.  1947 
Thames   Conserv.     "A" 

Deb.  Stk 1954 

Do.       "  B."  Deb.  Stk.  1954 

Torquay  1913-43 

Tunbridge  Wells    1931 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West^  Ham 1929 


Do. 


1154 
1274 

984 
100 
1014 
110 
111 
1084 
1004 
1054 

98 
101 
111 
105 

99 
101 
129 
106 
110 
1034 

99 
102 
101 

934 
100 
104 
102 
100 
100 
103J 
101 
1044 
lOJ 
1054 
128 
105 
101 

99 

1024 
1024 
1004 
1024 
99 
1014 
1054 
105 
110 
105 
105 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


West  Sussex  C.C 1915-35 

Weslon-s.-Mare  Lcl.Bd.  1914-441IOO4 
Weymouth&Melc.  Regis      1918      99 

Widnes 1915-55 '  102 

Wigan 1921  ,1054 

Windsor   ioi8-S5l03i 

Wisbech   1947  !ll4 

Wolverhampton 1932  1115 

Do.  1924-54  107 

York 1916-41  105j 


SUBJECT    TO   STAMP   DUTY. 

3i    BelfastCity&  Dis.Watr.      1938   114 

3  Do.  Red  Stk „  1953-6  1105 

3i    Belfast 1924    102 

4  Blackburn  Con.  Deb.  Irred 140 

34      Do.     do.     Irred il28 

34    Bristol il30 

34    Burnley 19331114 

2I    Chesterfield  Gas  &  Wtr.    1916-46'  96 
3}  I  Dougl.is  TowM    1921  1103 


„     'Dover  Harb.  istDeb. . 
34  [Hull  (2nd  iss.) 


1956 


1044 

1274 

1204 

1114 

104 

103 


Leeds  Deb. 1927 

Do 

Do 1927 

Leicester 1919  4.. 

Manchester 1146 

Do 1928  IIO34 

Middlesboro' Mrts 1908  11064 

Sheffield   ...1898-10,611054 

Do 1925-36   114 

D. 1925    1044 

Southampton    S.K.    1044 

Stockton  M  orts 1908    IO64 

Worcester _„     1950   109 


I 


Name. 


Do. 
Do. 
Do. 
Do. 


1917-23 


1919 
1926 
1941 
1947 


British  Columbia 1907 

Do.  Debs.  ..   1917 

British  Guiana  Imgtn.  Bds.   . . 
Canada,  "  Intercoi.  Rail,"     1903 

Do.    (Bonds)    1904-5-6-8 

Reduced 19 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

Cape  of  G.  Hope 1900 

Do.  1900 

Do.       red.   by  an.  draw. 

Do        1879    

Do.       1881    

Dc 
Ceylon 

Fiji  Gov.  DebVsink.' Fd.' 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.      Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Kd 

Do.        do 

Newfoundland  Stg.  Bds. 
Do.  do. 

Do.  do 

New  South  Wales 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(cIrgs.) 

Do.  Strlg.  Bds igi2 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queep-Iand   1913-15 

St.  Lucia  Debs 

South  Australia    1S98-1900 

Do.  1901-1918 

Do.  ......     1911-1920 

Do.  1899-1916! 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania  1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p  c. .. 

Victoria 1899-1901 

Do 1904 

Do.   Rail.  Loan  1907 

Do.   Loans  1908-13 

West.  Austr.  I  p.c.  ar.  Sink.  Fd. 
Do.    do.      


1164 
1094 
99 
1064 
105 
109 
107 
109 
104 


108 
108 
107 
113 
108 
1064 
104 
103 
112 
1184 
105 
1014 
lis 
114 
964 
964 
85 
1897-1902  103 
1044 
116 
lOJ 
102 
110 
1084 
117 
109 
111 
105 
102 
1034 
118 
1134 
104i 
108* 
107' 
110 
104 
106 
107 
1014 
105 
105 
107 
107 
104 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  111 

Barbados  Insc.  Stk 1925-42  108 

British  Colum.  In.sc.  Stk.      1941      99 

British  Guiana  Insc 1935   1154 

Do.  do.  Stock  . .  1923-45  97 
Canada  Stk.  Regd.  ..1904-5-6-8  106 
Do.   4  p.c.  (late  5  p.c.) 

Regd 1910   109 

Do.  34  p.c.  Slock  Regd.  1909-34  1C7 
Do.  Ln.  for  4  milln.  stg.  1910-35  109 

Do.  Slk.  Rejd 1938"  104 

Do.  Insc 1947     93 

Cape  G.  Hope  Regd.    _  1917-23  113 
Do.  (Ln.  of '83)  Insc.    ..       1923    117 

Do.  Cons.  Stk.  Insc 1916-36  114 

Do.  Consol.  Insc.  Stock  1929-49  110 
Ceylon  Insc.  Stock    ....      1934    119 

Do.  1940    105 

Grenada  Insc.  Stock.. . .   1917-42  110 
Hong  Kong  Insc.  Stock  1918-43  104 

Jamaica  Insc.  Stock 1934   117 

Do.  1922-44   99 

Mauritius  Inscribed 1937    120 

Natal  Consd.  Stk.  Insc.      1927   117 
Do.  1937    119 

34  Do.  Inscribed  Stock..  1914-39  106 
4  Newfoundland  Inscribed  1913-38  106 
4  Do.  1935    113 

4  Do.  Consd.  Stk.  Ins.  1936  113 
4  N.  a.  Wales  Stock  Insc.  1933  117 
3}  Do.  1924   109 

3}  Do.  igi8   107 

3  Do  J9.5   101 


Colonial,  &c.  {coniinued^ : — 


Name. 

1 

(2 

£ 

4 

N.  Zealnd.Con..Stk.In5. 

1929  I1I& 

34 

Do 

1940 

107 

3 

Do.         Inscribed 

1945 

99 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937 

94 

4, 

Queen.sland  Stock  Insc 

1915-24  1104 

4 

Do.                   I 

921-4-30 

lOh*, 

3} 

Do. 

1945 

1U8 

3 

Do. 

1922-47 

99 

4 

St.  Lucia  Insc.  Stock  . . 

1919-44  1131 

4, 

S.  Austrln.  (1882-7)  R^S- 
Do.        In.  Stic.  Reg. 

1916-361104. 

34 

1939   108 

3 

Do. 

1916-26100 

3/ 

Do. 

1916   100 

3i 

Tasmanian  Insc.  Stock. . 

1920-40 108 

4 

Do. 

1920-40116 

4 

Trinidad  Insc.  Stock 

1917-42  111 

3 

Do. 

1922-44   99 

4 

Victoria  RIy.  Loan  '81, 

Inscribed  Stock 

105 

4 

Victoria  Insc.  Stock      1908-13-19 

ICSJt 

4, 

Victoria  (1885)  Ins.  Stk. 

1920 

112J^ 

3t 

Do.      Inscribed  Stock 

1921-3-6 

105 

4 

Do.                do. 

1911-26 

109 

4 

W.  Austral.  Insc.  Stock 

1934 

\\% 

4 

Do. 

1911-31 

109 

3i 

Do. 

1915-35  105 

3 

Do. 

1915-35 

96 

3 

Do. 

1916-36 

96 

3 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


36/ 

15/ 

30/ 

3°/ 

5/4i 

27/ 

10/6 

4 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do.  N.(:.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  ConTs.  1" 
Do.      44  p.c.  Interl.  Gld.   1 
Do.      44  p.c.  Stlg.  Extrl.  I 
Do.      34  p.c.  External  ..   i 
Do.      4  p.c.  Ry.  Guar. Res. 

Do.      4  p.c.  Law  3378 il 

Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Buenos  Ayres rB24 

Do.  i88»-3-6 

Bulgarian 1 


Do. 
Chilian 
Do. 
Do. 
Do. 
Do.     , 
Do.     , 
Do.     . 
Do. 


Mort.  Bonds  . . 


1S92 


1893 

I3y5 

1896 


82* 

63 

54 

5i 

62 

6S 

46 

55 

57 

52 

52 

51 

52 

75 

94 

92 

64* 

65 

64^ 

75 

74 

64i 

66 

74 


106 
107 
100* 


Chinese  .Silver 1894 

Do.      Gold     1895 

Do.  .\pl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896  100 

Do.  44  Gold  1898  88i 

Colmbn.  i4t03p.c.Ext.Bds.   1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-B 

Do.  Eng.  A.ss.  Certs.     

Costa  Rica  "  A  "   

Do.        "B"    

Dani.sh  Gold    1914     iW 

Do.    1897    97 

Ecuador  N.  Ext.  Bds.  44  p.c.   ..    27 
Egypt'n  lns.Stk.lia.Stp.Dty.1890  105 

Do.  State  Domain     1878    104 

Do.  D.  Sanich,  Red.    . .   1905    103 

Entre  Rios 1886-8   29 

Do.     Fndg.  Ln.  Bds.1894-1921    26i 

Do.    do.      Parana  City 22J 

Greek 1881    33 

Do 1884    38 

Do.  Rentes 32 

Do.  (Pirasus-Larissa  Ky.)  ....    37 

Do.  Fundg.  Loan   42 

Do.  24  Guar.  i898;£8opd '81 

Guatemala  Ex  tl.  Debt 27 

Hawaiian     105 

Honduras 1867-70      5t 

Hungarian  Gold  Rentes lOlJ 

Do.                ....  1895   90 
Italian  Irriga.  Guar IIOJ 


I 


August  5,  1898. 


Zbc  Jnvestots'  IReview. 


173 


Foreign  Stocks,  Sc.   continued)  :— 


5 

5 
5 
« 
6 
S 
5 

1i 

lj 

% 

5 

3 

4 
3 

4 
4 

1i 


S 
5 
4 

li 
3 
3 
5 

59' 

5i 
4 

X 

S 
S 
3 


Namb. 


Italian  Irriga,  Guar.  Marernmana 

Japan  5  p.c 

Mexican (Nat.R.  Tehimntp  c).  ■ 

Do.         Kxtrl i8v= 

Do.       Extrl.  1893     

Do.      Intrnl.  Cons.  S!vr.   . 

Do        Intern.  Rd.  lids.2d.Ser. 

Nicaragna  1886 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1065,        do. 

Do.       3i  p.c.  finds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  ;^  Strlg 

Do.     i8s9 

Do.      (Nicolas  Ry.)  1867-9  . 

Do.      Transcauc.  Ry.  1882  . 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891  . 

Do.      Bonds     

Do.  l,n.  (Uvinsk  and  Vitbsk) 

.Salvador  1 889 

S   Domingo  4s.  Unified:    ..  1980 

San  Luis  Potusi  Stg.  1889  

San  Paulo  (Brzl.),Stg.  1888  .. 
Santa  Vt  1883-4 

Do.    Eng.  Ass.  Certs.  Dep. 


Do. 

Do. 
Do. 
Do. 


Kng.  Ass.  Certs.  Dpsit.. 
(W.  Cnt.Col.  Rly.)Mrt. 
&  Reconq.  RIy.  Mort. . . 

Servian  Unified 

.Spanisii  Quiclcslvr  Mort.  1870  . . 

Swcd  isli  1 880 

Do.       i883 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman{Prov.)iS88 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  Trik.Ott.  Bd.,'94 

Do.     Priority  1B90 

Do.     Convted  Series,  *'  A' 
Do.     Customs  tn.  1886... 

Uruguay  lionds  1896   

Venzuela  New  Con.  Debt  i88t 


.COUPONS   PAYABLE  ABROAD. 


3 
S 

s 
s 
s 

4 

l! 

3 

\l 

3 

3 

3 

3 

36/9 
3 

4 


it 


B 

1870 


1870 


Argent.  Nat.  Cedla.  Sries, 

Austrian  Ster.  Rnts.,ex  lofl, 

Do.  do.         do. 

Do.     Paper  do. 

Do.        do.  do. 

Do.     Gld  Rentes  1876  

■Belgian  exchange  25  fr 

Dani.-ih  Int.,  1887,  Rd.  1896 

Dutch  Certs,  ex  12  gldrs 

Do.        Bonds    

Do.         Insc.  Stk 

French  Rentes   

Do.     1878, '81-4.,  Red 

German  Imp.  I.n.  iSgi 

Do.  do.  1893-3 

Do.  do.  1890-4 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891.... 

Spanish  (Unsealfd) 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.         Maschsetts  Gl.  1935 

Do.  Gold  Bonds 1923 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  i9or    


BRITISH   RAILWAYS. 

ORD,  SHARES  AND  STOCKS. 


32/ 

3fd. 
t/6 

? 

ja/o 


4 
3 

6 

4 
6i 


7* 
4} 


Barry,  Ord 

Do.    Prefd 

Do.     Defd 

Caledonian,  Ord 

Do.    Prefd 

Do.    Defd.  Ord.,  No.  i 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ;£io  Ord.  Sh. 

Do.    do.     ;£6  paid 

Do.     Pref.  H.alf-Sharcs.. 

Do.     Def.     do 

City  and  S.  London    

East  London,  Cons 

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.             do.  Dfil. 

Great  Central,  Ord 1894 

Do.     London  Exten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Great  Northern,  Prefd 

Do.    Consolidated    '*  A  ' 

Do.  do.  "IS" 

Highland  

Isle  of  Wight,  Prefd 

Do.    Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Pj-cfcrred    

Lond.,  Tilb.,  and  Southend 

Mersey,  .^20  shares    

Metropolitan,  New  Ord. .. 

Do.    Surplus  Land  s . . . . 
North  Co  -nwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    


282i 

124 

157J 

154 

98 

4} 

4} 

4i 

114 
10 
6 

4: 
7i 

72i 
82 
54 
37 


I 


British  Railways  (ci7«//««^(0: — 


Lust 
Div. 


3/3 

3/ 
9d. 

% 
6 
3i 
25/ 
3 


Name. 


Plymouth,  Dcvenport,  and 

.S.  W.  Tunc.  ;£lO 

Port  Talbot  C^o  Shares 
Rhondda  Swns.  B.  ;^io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord . 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo  &  City 


2621 
123 

142i 

vA 

153 

193 
77 
127i 

usi 


LEASED  A  T  FIXED  RENTALS. 


Last 
Div. 


4 

5.19.0 

si 

4I 
56/6 
5 
.5 
6 
3i 

si 

;) 

4V5 


Name. 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord.    .. 
Lond.  and  Blackwll 

Do.   ;^ioo  4i  p.  c.  Pref. . . 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.;£5oOrd. . . 

Do. 
N.  Cornwall  3}  p.  c.  Stk. . . 
Nott.  &  Gran'thm.  R.tC. . , 
Portptk.&Wigtn.Guar.Stk, 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4i  p.  c.  Pref. 

West  Lond.  i,ia  Ord.  Shs, 
Weymouth  &  Portid 


147 

208 

192i 

160J 

160J 

101 

176i 

90 
104i 
1254 
146J 
121} 
307} 
158} 

14 
157} 


DEBENTURE  STOCKS. 


Last 
Div. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 
llli 


3i 
»i 

4 
4 
4 

4^ 

4 

4 

3 

4 

4t 

4i 

S 

=i 

4 

3 

3 

4 

\k 

4 

3 


il 

4 
4 
3 
3 
3 
3 
4 


il 

a 

■t 

4 

4 
3 

\\ 


Name. 


.\lexandra  Dks.  &  Ry, 

Barry,  Cons 

Brecon  &  Mrthyr,  New   A 
Do.  New  B 

Caledonian    

Cambrian  **  A"  

Do.        "B" 

Do.        "C" 

Do.        "D" 

CardiffRly 

City  and  S.  Lond 

Cleator  &  Working  June. . . 

Devon  ^  Som.  '*  A     

Do.  **  B  "  4  p.  c. 

Do.  "C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

indB  

3rd  Ch.  4  p.  c. 
4th  A. 


Do. 

Do. 

Do. 

Do.        ist  (3}  p.  c.) 
Do.  2}p.c.(Whitech.Exn), 

Forth  Bridge    

Furness  

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  


Do 

Do 

Do 

Highland   

Hull  -uid  Barnsley 

Do.        2nd  (3-4  p.  c). . . 

Isleof  Wight   

Do.        Cent.  "A".. 

Do.        '-B"    

Do.        "C" 

Lanes.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &e 

Do.  

Load.,  Chath.,&c.,  Arb. .. 
Do.  "  B  "  . . 

Do.  

Do.  1883.... 

Do 

Lond.  &  N.  Western 

Lond.&  S.  Wcstn.  "A"  .. 
Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 
Mersey,  5  p.  c.  (Act,  r866) 

Metropolitan    

Do 

Do 

Met.  District    

Do „ 

Midland    

Mid-W.iles  "A"    

Neath  &  Brecon  ist  ....... 

Do.  "Ai"    .. 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,&c. 
North  Ka.stcrn ^ 


155 

147 

144} 

111 

150 

157 

167} 

186 

96 
141} 
104} 
125 
140. 

91; 
11; 

SOI 
113 
121} 
153 
142 
148 
166 
155 
152} 
136} 
136} 
104{ 
116 
114 
114 
143 

65 
1451 
161} 
124} 
205} 
136J 

95 
134 
122; 
117i 
111 
109 
126} 
114 


Debenture  Stocks  (ftntinuid)  • — 


LaM 
Div. 


4i 
3 

4 
4 
4 
4 

ft 

3 

3 

4 
3 
3 

4 
4 
4 


Namc. 


North  London..... 

N.  Staffordshire 

Plym.  Devpt.iS.W.  jn.. 
Rhondda  and  Swan.  Bay. 

Rliymney 

South-Kastera 

Do 

Do.  

Do 

TaffVal 

Tottenham  &  For.  Gate  . 
Vale  of  Glamorgan 


West  Higbld.(Gtd.l>y  N.B.) 

Wrexham,  Mold,  ftc  "  A  " 

Do.  "  U  " 

Do.  "C" 


148' 

185 

12Si 

113 

107 

141 

104} 

107 

in 

99 
92 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


4 

4 

4 

4 

6 

4i 

3i 

\i 

4 

S 

4 

4 

4 

5 

5 

4 

\i 
\ 

4 

3 
3 

4 
3 

4 

\k 
ao/6 
4i 
39 
4i 


Name. 


146} 
145 
140 
136} 

\W: 
141 

196 
150 


Caledonian    

Do 

Forth  Bridge    

Furness    i 

Glasgow  &  S.  Western  . 

Do.        .St.  Enoch,  Rent 
Gt.  Central    

Do.         tn  Pref. 

Do.         Pref.  

Do.  Irred..S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.,Cbat.  &D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  .South  We.st«n..  i88r^™ 

Met.  District,  Ealing  Rent  149} 

Do.  Fulhain  Rent  151} 

Do.  Midland  Rent  139 


144 

176} 

144 

138} 

147 

185 

187 

147 

182 

108} 

150 

148 


Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp.    .. 
Mid.&G.N.  Jt.,"A''Rnt 

N.  British,  Lien 

Do  Cons.  Pref  No.  , 

N. Corn  wall, Wad«brge.  Gu. 

N.  Eastern    

N.Staff.Trent&M.;£2oShs. 
Nott.  Suburban    Ord.    .. 
S.  E.  Perp.  Ann 

Do.        4}  p.c 

S.  Yorks.  June.  Ord.     . . 
W.  Cornwall  (G.  W.,  Bi  , 

Ex.,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.(Gua. 

N.B.) 


131} 
95 
106 
108 
141 
107 
14,1 
36 
123} 
36 
152 
117} 

161} 

1041 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Name 


Alexandra  Dks.  &  Ry.  "A"!l; 
Do.  "B'jlU 

Barry  (First)    1 

Do.    Consolidated 137] 

Caledonian  Cons.,  No.  i   . .  1144 
Dd.         do.     No.  2  ..Il43 

Do.         do 1878  177 

Do.        Pi«f.    ....1884 141 

Do.         do.  i887(Conv.)  1524 

Cambrian, No.  1  4  p.c.  Pref.    72* 

Do.         No.  a        do.  34} 

Do.        No.  3       do.  17} 

Do.        No.  4       do.        i    9 

City  &  S.  Lond.  £ta  shares!  15 

Do.  New  {  m 

Furness,  Cons.    i88i'131} 

Do "A"  i88i,130 

Do "B"  1883127} 

Glasgow  &  S.  Western ll43 


Do. 

Do. 

Do. 
Ck.CeMl«l 
Do. 
Do. 
Do. 
Da. 
Do. 
Do. 
Do. 

Do.       

Do 

Gt.  Eai«eni,Caii«.. 

Do.       

Da.         


1891 


No.  a...  141 
13U 
138 
1S6 
131 

C«nv i87j|150 

do 1874148 

do.    ....  1S76I48 

do.    18701144 

do.    ....i83i;143 
■    10& 
1891 
1(94 


ilOtt 

tSWlOll 
iSSilUH     a/i 


Preference  Sbwei,  ftc  (mu£mm<)j— 


Lot 
Div. 


4 
4 


4 
4 
4 
3 
5 
jo/ii 
4 


Gl.Ea«(cni,Coaa.. 


A 


r,} 


I 

4 
4 

\i 

4 
4 
4 

4 
4 
4 
4 


5 

II 

5 

4 
4 
4 
4 

it 


4 

4i 
5 

4 


1S90I2O 

ieci3i20 

Do.  (Int.  fr.  Jan  •99)1803  1171 

Gt  North  Scotland  '^A  '\    134} 

Do.  "B" ..  134} 

Gt.  Northern,  Coos. 146 

^     J>» iSv-SMB 

Gt.  Western  Con. U8 

Hull  &  Kamsley  Red.  at  115  113 

Isleof Wirfit   1351 

Lanes,  ft  Vocfcshm,  Com.  109 

Laac.DrbyftE.C5p.cZ10     2 

Do.  5p.candZ>o     ' 

Lood.,  Bright.,  ftc.  Con..  IBl 

Do.  sod  Cons.  VO 

Load.,  Chat,  ft  Dov.  Arbitr.  138 

Do.  aadPt<!£4}p.c  119 
Load,  ft  N.  Western. :.  .  149 
Lond.  &  S.  Wc«Km..i8ei  148 

Do.  1M4I46 

Do.  129 

Lood.,  rUfawyft  Soolfaeod  1431 

Do.  Coos.,  1887  1421 

..       Do  .89.1411 

Mersey,  5p.c.  Perp ;  — 

MetropoJiiao,  Perp 144 


Name. 


i«84US( 


Do .«»7l36i 


Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Comr. 


141 

Inad. 142 

.887142 

New 142 

;M6 

122 

Guar.   !101 

Metrop.  Dist.  Exten  5  p.c.  US 
Midhind,  Perp.  Pref.  ......    93 

N.  British  Cons.,  No.  j    . .  137 
Do.      £din.&CUasgo»  153 

Do! 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
N.  Eastern 

Do.   "2nd  Coos...  1875  157} 

N.  Staffordshire jlOe 

1491 


•^'}^ 


•  874 
.875 154 
Conw.  ....  .875  154 


do. 
do. 
do. 
do. 
do. 

dOL 


.870 
1884 
1888 

1890 

i89> 
1897 


U61 

138 

138 

U« 

13S 

136 

147 


Plym.  Devpt.  ft  S.  W.  J«nc 
Port  Talbot,  ftc,  4  px.  ;£.o 

Shares,  4  paid 

Rhondda  &  .Swaniiea  Bay, 
5  p.<:.  Z.O  Shares    .. 

Rhymney,  Coos. 

S.  Eastern,  Coaa.   .... 

Do.       do 

Do.     Vested  Cor. 

Do .891 

Do .893 


Do.  3P.C.  after  July  1900I1O3 
1361 


TaffVaie 


U 
137} 
162 

ISl 

13B 

123 


INDIAN   BAILWATS. 


t, 
3/4 
8{d. 

»/3l 

7 

4 

7l 

'i 

7'975<1 
31/6 

si 

4 

9/.0 
9/ 

4 


SA.. 
8/1 1 

6>/4i 

56/8A 
4I 
5 

4 
4 


A.ssamBengaI,I.d.  (3I 

till  June  30,  then  3  p.c)  too 
Barsi  Light,  Ld.,  iCio  Shs. 
Bengal  and  N.  West.,  Ld 

Do.    jC.o  Shares   

Do.  tl  p.c.  Cuoi.  Pf.  Shs. 

Do. 
BeoBal  Central,  Ld.,  ;£fa 


•1 

4 
9/" 


(3I  n.c  -I-  }th  net  eain) 

Benfa)  Dooois,  Ld.    .... 

Bei<BalNaKsr.,Liii>.(gtaL 

4PLC.-t-4ibspLpftsJ  .. 

Boasbay,     Baroda.     aiKf 

C.  I. (nut  5px  )    

Burma,  Ld.  uua.  si  p.c. 

and  t  p.c.  aiild.  till  .901) 

Do.         jC.o  Shares 

Darjeeling  HitnaTn  Deba. 

Delhi  Umb.   Kalica,  Ld. 

Gtta.  3I  p.c.  4-  net  cam 

Do.  Deb.Slk., 1800(1916)  .oo   111 

Estn.Bemtal,''A''An.i957  —     « 

Do.  "B"  1957   

Do.  Gua.  IM>.  Slock 
EastInd.AnD."A'(t9u)  — 
Do.  "C-^^ 

Do.  "B 

Do.      Def.  AaB.CapL 


101 

too    144 
10  I 


*» 


East  lod.  Imd.  Siodt 
Gt.  Ind^  Peiuii..GnK  5 
jkc-fl  sotplnanndis.. 
Do.  Iired.  4P^ct>eb.Sl. 
Indian  MkL,  Ld.  (gna.  4 
p.c  +  4th  surphu  pnj.) 
Madras  Guar. -t-l^i^pAa.  too  IM 
Do.  jk  too  1S6 


ICO  U4 
US 


239 


100  109 

100  |I(B 

'UB 
111 

—  25 

—  31 
■oo  1 1371 


IS* 

Kl 


m 


Do. 
Nilnri,  Ld 

Rohil.  and  Kmmn,  LA. 
Scind*,  PnU-,  awl  MU. 


do. 
islIM..Stk. 


Do. 


%,  lajl  ... 


I4» 

9k 
ASS 


174 


^be  5nve6toc8'  IRevtew. 


August  5,  1898, 


Indian  Railways  (ttfu/mw^^:—  American  Railroad  Stocks  (^continued)  :■ 


*JQ 


Namk 


it 


•! 

5 
4 
4 

3i 

3J 
5 
5 


South  Behar,Ld.,;£ioshs.  loo 

Do.       Deb.  Stk.  Red.  loo 

South  Ind.,Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahralta,  l,d.  (3^ 

p.c.  &  ith  net  earnings) 

Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mori.  Deb.,  igsd'ioo 

Do.  do.         Reg. 

Nizam'sGua.  State, Ld.,3i 

p.c. Mt. Deb.  bearer  .... 

Do.         Reg.      do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red '100 


99 

102 
156J 

119 

114 

121 

106 

105 

119i 

108 

105 

9.H 
94i 
79J 
103" 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


J« 


4 
5 

3i 
3i 
4 
5 

3 

l/io 


5 

4 

4 

1/3. 


ii 


Name. 


Atlantic  &  N.W.  Gua.  j 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 


I9'S    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.   ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref 

;^io  Shs 

Dominion  Atlntc.  Ord.  Stk. 

Do.  s  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk. .  . . 
Gd.  Trunk  of  Can.ada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1002    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L 

Erie  I  Mt.,  1903     

Do.  Mid.  of  Can.  StI.  ist 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bd.s.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  8:  N.  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 

Do.  Xxin.  Bdhldrs.  Cert.s. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  if  1, 000  price  X 
Mid.  ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&  Slocan  Bds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  M  id. ,  Ld. ,  5  p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.r.iMt.Bds.Red. 
Queb.  &  L.  b.  John.ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  190S     

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915  . . . . . 

Temiscouata,  5  p.c.  Stl.  xst 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl.  I  Mt,  Db.  Bds.,  .910 
Toronto,  Grey  &  R.  ist  Mt. 
Well.  &  JIana.  £s  Shs.    . . 

Do.  Debs.,  190S 

Do.  2nd  Debs.,  1908 .... 

Do.  3rd  do.,  1008   

Atlan.&St.Lr.w.'Shs.,6p.c. 
Gd.TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  1902    

Minneap.,S.  P. ,%  S  t.  Ste.j 

Mar,  ist  Ml.  Bds.,   193S 


100  124J 
10,  13J 
001444 
00  144J 

00,  79i 

oo:10J 
00IO2 

00 118 
00IO6 
00IIO5 
oo'lM 


120 
47i 
152i 

9S 
3U 
97J 
112 


4i 
97 

74 
00132 
00I39 
ool30i 

:ool03J 
:ool03 

:ool03 

:ool06 
:ool06 

:ool03 

:oo;108 
—    104 


119 

00  42J 
00 103 
00IO4 

00   72i 

00  120 

00112 

55 

00  151J 
00  145J 

38 

00  38 

00 105 
go'  36 
00  111 


74 


12 
liO 
i 
107 
00 106 

oo;ias 

63i 

°olll5i 

100,102 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


^S 


Alab.  Gt.Sthn.  A  6  p.c.  Pref 
Do,    do    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 
"A"Pref.   


lo/.i    9J 

10/.     IJ 

10/.'      I 


8/3 

4 

»4 

$ii 
«3l 

8ii 


5i 

6 

3 

6 

«ii 


Name. 


Paid. 


Do.  "B'Def    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  .. 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gl.West.  5  p.c.  Pref 

Stock  "  A  " 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb,  Stk 

Do.  Interest  in  Scrip  ..  .. 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref.. 

Cieve.  &  Pittsburgh 

Clev. ,  Cincin  ,  Chic,  &  St. 

Louis  Com 

Ene4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.     and  Pf 

Gt.  Northern  Pref    

llinois  Cen.  Lsd.  Lines  . . 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref  . . 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  1st  Mori.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitt.s.  F.  Wayne  &  Chic... 
Reading  ist  Pief. 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref 

Tunnel  Rail,  of  St,  Louis 
St,  Paul,  Min,and  Man,., 

Southern ,  Com 

Wabash,  Common 


Stk, 

5ioo 
{100 
$too 

$100 

$roo 
$100 

$100 


96 

15 
6 

253 

«i 
30J 
70 
65J 

120} 


5ioo,122J 

Siooissj 

?io  88 

lioo 

36 
19 

$100  98 
$100'  17 
S'ooligo 


Sioo 
$100 


3 100 

«50 

$100 

«ioo'i761 
Ss°  2l| 
«s°  11' 

*ioo  8 
32 
104 
49J 
104 
«iooi62i 

$TOO   9 

*ioo   8 


9100 
$100 
8100 
8100 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


:3(5 


Name 


Alh.any  &  Susq,  i  Con,  Mrt.  1906 

Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     J901 

Do.  Nebraska  Ext 

Chic,  Mi!.,  &  S.  PI.,  I  Mt 

S.W.  Div 1909 

Do.  (S.  Paul   Div.)  i  Mt.  1902 

Do,  (La  Cross  &  D 1919 

Do,  I  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  1926 
Det.,G.Haven&Mil.  Equip  1918 
Do.  do,  Cons.Mt.  1918 

Indianap.  &  Vin.,  i  Mt.   ..   1908 
Do.  do.     2  Mt.   ..   1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic. Cent. ,Ln.3Cons.  Inc. 
N.Y.Cent,&  H,  R,Mt,  Bonds  1903 

Do,       Deb 1904 

Penns,  Cons,  S,  F  M 1905 

West  Shore,  i  Mt 336: 


118 

1321 

110} 

120i 

117J 

109J 

102i 

lOOi 

114.} 
129} 
112} 
124i 

105 
102} 
125 
100} 
114* 
5" 
119} 
111} 
117} 
109 


DITTO-GOLD. 


.Alabama  Gt.  Sthn.  I  Mt.    ..1908  111 

Do.      Mid.  I 1923!  94 

Allegheny  Val.  Gen.  Mt.    ..1942  107} 
Atch.,Top„&S.F6Gn.Mt.i995[  98 

Do.  Adj.  Mt 1995 j  73 

Do.  Equipt.  Tm.st —    102} 

Atlantic  &  Dan,  I  Mt 1950    94 

Baltimore  &  Ohio 1925    — 

Do.  Speyer's  Tst.  Recpts.  I925'n2} 

Do.  Cons.  M: 1988  117} 

Do.  4}  p.c.  I  Mt.  Term.  1934:  — 
Do.  Brown  Shipley's  Dep.Cts. —  ;  90} 

Bait.  Belt  5  p.c.  i  Mort 1990  102J 

Bait.  &  Ohio  S.W.  I  Mt.   ,,1990  105 
Do.4}p,c,  I  Cons,  Ml,  1893  1993;  78} 
Do,  Inc.  Mt.  5  p.c.  CI.  A  —     28 
Do.  do.  CI,  B  —  !    9 

Balt,&OhioS,W,Term5p.c.i942,100} 
Balt.&Plmac(Mn.L.)iMt.i9ii  125} 
Do.      do.   (Tunnel)iMt.  1911  124i| 

Beech  Creek  i  Mt 1936  108 

Carlhaee  &  Adiron    i  Ml...  iq3iil07 
Cent,  of  Georgia  i  Mori. 

Do.        Cons.  Mt 

Cent,  of  N.  Jrsy.  Gn.  Mt. 
Central  Pacific,  i  Mort.  .. 

Do.  Speyer's  Certs — 

Do   Land  Grant    1900 

Chesap.  ^  Ohio  istCons.Mt,i939 

Do.  Gen.  Mt 1992 

Chic.  &  W.   Ind.   Gen,  Mt. 

Skg.  Fd 1932 

Chic.  Mil,  &  St.  PI.  (Chic  & 

L,  .Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac  W 1921 

Do.  Wise,  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt I9i4!ll2j 

Do.  General  Mt 1989  108 


•  1945 

•  ■945 
.1987 


113} 
90} 

116 

102 

102} 

104 

118 
86 

119} 

112} 

119 

109} 


ChicRock  Is,  &  P,  Gen.Ml, 
Chic  St,  L,  &  N.  Orleans, .1951 
Do,  I  Mort.  (Memphi.s)  ..1951 
Clevel  ,  Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991 

Do.  I  Col. Tst.  Mt.(S.Louis)i99o 
Do.  General  Mt 1993 


107 

122i 

104" 


801 


American  Railroad  Bonds — Gold 
{.continued) : — 


4} 


Clevel.  &  Mar.  Mt i935  HO 

Clevel.  &  Pittsburgh    194;  119 

Do,  Series  B 1942  120 

Colorado  Mid, I  Mt,2,3,4  p,c,i94;    56} 

Do   I  Mt.  4  p,c 1947    66 

Dnvr.  &  R.  Gde.  i  Con.s.  Mt.  1931    98 

Do   Imp.  Mort 192^    97 

Detroit  &  Mack,  i  Lien    ...1995    92} 
E.  Tennes,,  Virg,,  &  Grgia, 

Cons,  Mt 1956  111} 

Elmira,  Cort,,  &  Nthn.  Mt,  1014  100 
Erie  i  Cons,  Mt,  Pr,  Ln.     . .  I99<    94} 

Do.  Gen.  Lien  199^    75} 

Galvest.,Harrisb.,&c.,i  Mt 107 

Georgia,  Car.  &  N.  i  Mt.  ..1920    94 

Gd.  Rpds  &  Inda.  Ex.  i  Mt.1941  110 

Do.  I  Mt.  (Muskegon)    ..1926    37} 

Illinois  Cent,  i  Mt 1951  104 

Do 1952  105 

Do.  Cairo  Edge.  . .  1950  1^ 

Do 1953  105 

Do.  General  Mort.  ..1904  102 
Kans.  City,  Pitts.  &  G.  I  M.  1923  75 
L.  Shore  &  Mich.  Southern  1997  107 

Lehigh  Val.  N.Y.  I  Mt 1940  103} 

Lehigh  Val.  Term.  1  Mt.    ..1941  112 

Long  Island    1931  116 

Do.  Deb 1934105} 

Do.        (N.  Shore  Bch.) 

iCons.  Mt 1932  100 

Louisville  &  Nash.  G.  Mt . .  1930  121 
Do.      2  Mt,  Sk.  Fd,  (S, 

&  N,  Alabama 1910  107 

Do,     iMt.N,Orl.&Mb,i93ol22} 
Do.     iMt.  Coll. Tst.  ...1931  106 

Do.    Unified    1940   ^ 

Do.  Mobile  &  Montgy.  i  Mt.1945  111} 

.Manhattan  Cons.  Mt 1990  98 

Mexican  Cent.  Cons,  Ml,  ,,1911    65 

Do.       I  Cons.  Inc, 15} 

Mexican  Nat.  i  Mt 1927  106} 

Do.      2  Mt.  6  p.c.  Inc  Ai9i7   47} 
Do.  do.  B..1917   — 

Michig.  Cm.  (Battle  Ck.  &  S.) 

I  Mt 1989  86 

Minneap.  &  S.  L-i  Consold.  I934'107} 
Minne.,  Sit.  S.  M.&  A.  i  1111.1926,101 
Minneapolis  Westn.  1  Ml. ..1911  102} 
Miss.  Kans.  &  Tex.  i  Mt.  ..1990    92 

Do.  2         do 1990  56 

Mobile  &  Birm.  Mt.  Inc 1945   38 

Do.     P.  Lien 1945   86 

Mohawk  &  Mai.  i  Mt 1 991 108 

Montana  Cent,  i  Mt I937  109} 

Nashv.,  Chattan.,  &  S.  L.  i        I 

Cons.  Mt 1928  102) 

Nash.,  Flor.,  &  Shff.  Ml.. .1937  97} 
N.  V.  &  Putnam  i  Cons.  Mt.1993  109 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup — 

Do.  3}  Mich.  Cent 1998 

Do.  ^1  L.  Shore 1998 

N.V.,L.  Erie,  &  W.I  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.  Ml.  Fd.  Coup.  1920 
N.  Y,,  Onto,,  &  W.  Cons,   i 

Mt — 

Do.    4  p.c.  Refund.  Mt..i992 
Norfolk  &  West.  Gn.  Ml. . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N,  Pacific  Gn,  i  Mt,  Ld.Gt,i92i 
Do,  P.  Ln.  Rl.  &Ld.  Gt.1997 
Do.    Gn.Ln.Rl,&Ld,Gt.2ot7   66 

Oregon  &  Calif  i  Mt 1927    86} 

Panama  Skg.  Fd.  Subsidy..  1910  105} 

pennsylv.'inia  Rlrd 1913  115 

Do.     Equip.  Tst.  Ser.  A..1914IIO7 
Do,    Cons,  Mt 19431II4 


107} 

107 
107 
109 
96 
97} 

144} 
142} 

109 
101} 
129) 
117} 
87 

102 


115 
91} 
104J 

114 


Penna,  Company  ist  Mort,  1921 
Perkiomen  i  Mrt,.  2nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.     — 
/P.tts.,C.,C.,&St.  Ls.  , 
\     Con.Ml.G.B.,Ser.A,;'9<°-=. 

Do.  Cons.  Mori.,  Ser.  D..  1945104} 
Pitlsbgh.,  Cle.,  &  Toledo  ..1922  lOJ} 
Reading,  Phil.,  &  R.  Gen!.i997  85 
Richmond  &  Dan,  h,quip.  ..1909  97} 
Rio  Grande  June  ist  Mort.  1939  90 
RioGrandeWest1stTst.Mt.1939  89} 
S.  Louis  Biidge  isl  Mort  1929  136 
S.  Louis  Mchts,  Bdge,  Term. 

ist  Mort 1930  102} 

S.  Louis  S,  West  ist  Mort.,i9S9    78} 

Do,  4  p,c  2nd  Mort,  Inc,  1989  31} 
S,  Louis  Term,  Cupples  Sla. 

&  Prop.  ist.  Mrt. 4}  p.c.1902-17  102 
St.  Paul  Minn.,  &  M.init.i933  112 
St.  Paul,  Minn.,  &  M.inil.  1933  129} 
,Shamokin,Sunbury,&c,2Ml,  19251110 
S,  &  N,  Alabama  Cons,  Ml.  1936:100 

Southern  i  Cons.  Coup 1994 1  97 

Do.  E. Tennes  Reorg.  Lien  . .  19381100 
S.  Pacific  of  Cal.  i  .Mt,, .  1935-12^111 
Trml,  A.ssn.ofS.  Louis  i  Mt.1939  112 

Do,  I  Cons,  Mt 1944  106} 

Texas  &  Pac,  i  Mt 2000  109 

Do,  5  p.c,  2  Mt,  Income  aooo  45 
Toledo  &  Ohio  Cent,  i  Mt, 

West,  Div 1935  102} 

Toledo.,   W.alhon.,   Val.,    & 

Ohio  I  Mt 1931-3  109} 

Union  Pacific  i_  Mt.  4  P-c.  . .  1947  100 
Union  Pac,  Line,  &  Color. 

I  Mt 1918    — 

United  N.  Jer.sey  Gen.  Mt. . .  1944  117} 
Vicksbrg.,  Shrevept,,  &  Pac. 

Pr,  Ln,  Mt 1915  102} 

Wabash  I  Mt 1939115} 


American  Railroad  '^onA?.{continuedY. — 


JO 


4 
6 
6 
5 

4} 

6 


6 

5 

5 

3» 

4 

3 

6 

7 

S5/8 

6 
6 
4} 

5 
5 

6 
6 
6 

3} 

6 

6 

6 

6/5/ 

4 

6 
6 


Wn,  Pennsylvania  Mt 1928 

W,  Virga.  &  Pitlsbg,  i  Mt,  1990 

Wheeling  &   L,   Erie  i  Mt, 

(Wheelg,  Div,)  5  p,c 1928    95 

Do.     Extn.  Imp.  Mt 1930    90- 

Do.  do.  Brown  Shipley's  Cls. . . 

Willmar  &  Sioux  Falls  i  Mt.  1938  112 

STERLING. 

ALabama  Gt.  Sthn.  Deb 1906  104| 

Do,  Gen,  Mori.   ..1927-8    98 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910.40  102 
Do,        do.  •' B"  do.  1910-40   65". 

Do.        do.  "C'do 231 

Allegheny  Valley 1910  1324 

Atlantic  ist  Leased  Line  Perp...  lOlJ 

Baltimore  and  Ohio 1902  115 

Do.  do 1910  130^ 

Do.  do.       1877 — 

i]   Do.  Morgan's  Certs.  ..  112 

Do.  do 1933   — 

Chicago  &  Alton  Cons.  Mt.  1903  109' 
Chic.  St.  Paul  &  Kan.  City 

Priority   lOfr 

Eastn.  of  Massachusetts 1906  1194 

Illinois  Cent,  Sky.  Fd 104' 

Do 1905  106 

Do 1950   98 

Do.  iMl 1951II4 

Do,  iMl 1951    93J 

Louisville  &  Nash,,  M,  C.  & 

L,  Div,,  I  Mt 1902  10& 

Do.     I  Mt,  (Memphis  & 

O.) 190111a 

Mexican  Nat.   "A"    Certs. 

5  p.c.  Non.  cum 39 

Do.  "B"  Certs 9 

N.Y.  &  Canada  i  Mt 1904  110 

N.York  Cent.  &  H.R.  Mort.1903  V» 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1035   — 

Do.        Efluip.  Tst lOlJ 

Do.        5  p.c.  Equip.  Tst. 

(1890)    101* 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  105 

Pennsylvania  Gen.  Mt 1910  124} 

Do.    Cons.  Skg.  Fd.Mt.1905  115 

Do.     Cons.  Mt 1945  105} 

Phil.  &  Erie  Cons.  .Mort    .  .1920  155 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  124 

Pittsbg.  &  Connells.  Cons.i926128 

Do.        Morgan's  Certs 122} 

St.  P.tul.,  Min.,&  Manitoba 

(Pac.  Extn.) 1940  101 

S.  &  N.  Alabama 1903  106} 

Un.  N.  Jer.sey&C.  Gen.  Mt.1901  109j 


FOREIGN  RAILWAYS 


5 
5 

4 
4 
l/o/o 


2/ 
10/ 

6/ 
12/ 


6 

4/ 

6 
5} 

5 

4 
30/ 

6/0/0 
4 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red,.,. 
Antofagasta,Ltd.,  .Stk,   ,, 

Do,  Perp.  Deb.  Slk.  .. 
Arauco,  Ld.,  Orel.  Sh.s,  .. 

Do.  10  p.c.  Cum.  Pref. 
Argentine    Gt,    W,,    Ld,, 

Do,  5p.c.Cum.Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk 

Argentine  N.E.,  Ltd.,  6 

p.c  Cum.  Pref.  Slk,    , , 

Do.  5p.cDeb.Slk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.  . . 
Bahia  &  .Snn  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &   N.W. 

Ln.  Prf  Cum.  6  p.c.  ., 
I  D0.4p.c1Deb.StV  Red, 
BarranquillaR.  &P.,Ld. 
t  6  p.c  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Canlabn. 

I    Ltd., Ord 

Bolivar,  Ltd,  Shs 

:  Do,  6  p,c  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd. 
I     7  p.c.  Cum.  Pref. . 

Do.  "  -  ■     " 


-6 

i 

& 

& 

30 

5t 

100 

^.^^ 

100 

74 

100 

90 

10 

.. 

10 



100 

82 

100 

105 

100 

105 

100 

88 

100 

9 

100 

■ZT 

Perm.  Deb.  Stk   . 
B.  AyresGt.  Southn.  Ld. 

Ord.  Stk , 

Do.  Pref  Slk 

Do.  Deb.  Stk 

B.  A>Tes  &  Ensen.  Port. 

Ltd.,  Ord.  Stk 

Do.  Cum.  I  Pref  Stk. 

Do.  6p.c.Con.  Pref  Stk 

Do.  Deb.  Stk.,  Irred... 
B.  Ayres  Northern,  Ltd. 

Ord.  Slk 

Do.  Pref  Stk 

Do.  sp.c.Mt.  Deb.Stk., 

Red 

3/15/c  B.  Ayres  &  Pac,  Ld.,  , 

p.c.  I  Pref.  Stk.  (Cum. 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk. 
B  A>Tes^  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref  Shs.  . . 

Do.  Sunchales  Ext.     . . 

Do.  Deb.  Stk.,  Red,   ,. 
B.  Ayres  &  Val,   Trans,, 

Ltd,,  7  p.c.  Cum.  Pref 

Do.   4  p.c  ".A"  Deb. 
Stk.,  Red 

Do.  6  p.c.   "B"   Deb. 
Stk.  Red 


,2} 

5 


s/5/0  I 


4 
12/ 


49 
90 

95} 

4t 

4 


l\ 


57, 


1S7 
136 
117 

55 
120 

94} 
114 

255 
515 

112 

87} 

102 


59i 

17 

14} 

106i 

6i 

68 

42 
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Foreign  Railway.  {coHtinucd) :—  FOREICK  RAILWAY  OBLIGATIONS. 


Last 
Div. 


3/6 

3/ 

i 

% 

t 

5 

3/6 

^6 

s 

3 

6 

6/ 


ii 


«>/ 
6 
i/i 


Name. 


I 


4»/6 


ijd. 

K./6J 

6 

1/0/0 


5 

5/" 
11/6 
6/ 

«/ 
6/ 
3/ 

7/ 


6 

sa/ 


.5/ 

s 

5 
7/ 

^/6 

a,' 

.t/8 
Si 
5 


6 

'A! 
"/ 

6 

4 

5 

■/3 


6/0/0 

s'o 

5/6 

3/ 


B.  Ayre«  Wcstn.  I.d.  Ord, 

Do.     Dcf.  Shs 

Do.     5  p.c.  Pref. 

Do.     Del).  Si  k 

Cenl.Arg.Del)..Sk.Rd.   .. 

Do.  Deb.  Silt.  Kd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934- ■ 

Do.  Deb.  Stk.,  1917., 
Cent.  Uguy.   East.    fcxl. 

1,.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.L.Sh. 

Do.     Perm.  Deb.  Stk . . 

Do.   of  Montev.   Ltd., 

Ord.  Slk 

Do.  Perm.  Deb.  Stk.. 
Coiidcd'Eu,  Ltd.  Ord... 
Cordba   Xt    Rosar.,  Ltd., 

6  p.c.  Prcf.  Shs 

Do.     I   Del).  Stk 

D0.6  p.c.  Deb.  Slk 

Cordba  Cent,,  Ltd.,  5  p.c. 

Cu.  I  Prut.  Stk 

Do.    5   p.c.    Non-Cum. 

2  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs.... 
Dna.  Tlirsn.  Chris.,  Ltd., 

7  p.c.  i*ref.  Shs 

E.   Argentine,  Ltd 

Do.     Deb.  Stk 

Ecyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  ^10  Pref.  Shs 

Entrc  Kios,  L.,  Ord.  Shs. 

Do.     Cu.  ^  p.c.  Pref.  . . 

Gt.  Wcstn.  Brazil,   Ltd.. 

Do.     Perm.  Deb.  Stk.. 

Do.     Extn.  Deb.  Stk.. 

Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.   7p.c."A"Deb.Sk. 
Do.    ^p.c."B"Dcb.Sk. 

La  Cuaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-Czern.-Ja.ssy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  2nd  Pref.  6  p.c.. 

Do.      Perp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4 p.c.  iDb.Stk.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  l-td 

Do.  Deb.  Stk.. 

Minasft  Rio,  Ltd 

Namiir  &  Liege  

Do.  Prcf. . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitr.ite  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.Or. 

Do.     Def.   Conv.  Ord. 

N..E.  Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  I  Deb.  Stk. 

Do.  2  Deb.  Stk 

N.W.   Uruguay  6  p.c.   1 

Prcf.  Stk 

Do.    5  p.c.  2  Pref.  Slk. 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.). . . . 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

PiriEus,  Ath.,  &  Pelo.    .. 

Pto.  Alegre  &  N.  Hambg. 

Ld.,  7  p.c.  Pref.  Shs. . . 

Do.  Mt.  Deb.Stk.Red. 

Pu.-rto  Cabcllo&Val.  Ld. 

Recife  &  S.  Francisco    .. 

K.Ci.wo  S.Paulo, Ld.,Sh. 

Do.  Df).  Slk. 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Sambre  &  Meuse 

Do.  Pref.     . . 

San  Paulo  Ld 

Do.  New  Ord.  j£io  sh. 
I">o.  t;  p.c.  Non.Cm.  Pref. 

Do.  Deb.  Stk      

Do.  5  p.c.  Deb.  Stk.... 

S.    Vi  (4    Cordova,     Gt. 

Sthn.,  Ld.,  .Shares 

Do.     IVrp.  Deb.  Stk.  .. 

!.  Austrian    

Sthn.   Br.-w.   R.  Gde.  do 

■Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4n.c. 

Deb.  Stk : 

Do.        Pref. 

Taltal,  Ld 

Uruguay  Nthn.,  Ld.  7p.c. 

Pfd.  Slk. 

Do.  5  p.c.  Deb.  Slk.  . . 

Villa AlariaS  Rulino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  1  Deb.  Slk. 

Do.     6  p.c.  2  Del).  Slk. 

West  Flanders 

Do.    5J  p.c.  Pref... 
Wstn.  of  Havana,  Ld.   .. 


too 
100 
too 

8J 


13 
107 
154} 
108 
39J 
60} 
55 

Si 
107 

4 
101 

751 

146 

5i 

32i 

86 

69i 

73 

37} 

118 
3J 

2i 
47 
102 


f 

84 
71 

n 

85 
55i 
29 
7J 
102 
24 

^1 

145 
20 
84 
57 

^* 

lil 
28 

5 

4} 

35 

14* 
15i 

13 

106 
94 


12J 

12 
2 

^ 

51 
23: 
127 

llj 

12 


31J 
12 
12 
131 
124 

43 

114 

61 


.?! 


57. 

107 

101 

i 

8 
27 

17 

71 
42 
21 
IB 

5i 


8  e 


Name. 


Alagoaa  Ld.,6p.c.  Deb,,  Rd.  .. 

Alcoy  &  Gandia,  Ld.,  5  p.c. 
Debs.,  Red 

Arauco.,  Ld.,  5  p.c.  ist  Ml.,  Rd. 
—  !     Do.  6  p.c.  Nil.  Deb.,  Rd. 
6  ilirazilG.  Sthn.,L.,Mt.Db$.,Rd. 

6   I     Do.  Mt.  Dbs.  iBg:),  Rd 

si '  Campos  &  Caran.  Dbs. ,  Rd 

6  ICenlral  Bahia,  L.,  Dbs.,  Rd.    .. 

sijConded'Eu,  L.,  nl)S.,Rd 

6  jCosia  Rica, L.,  ist  Ml.  Dbs.,Rd. 
6       Do.  2nd  Dbs.,  Kd 

5  Do.  Prior  Mt.  Dh.,  Rd 

6  jCuculaMl.  Dbs.,  Rd 

5!;DonnaThrsa.Cris.,L.,DU.,Rd, 

3  '" 

4 


81 

20 

70} 

39.' 

66' 

42 

62 

83 

661 

107 
91 

104 
99 
52: 


Banki  {ctnUnutil);— 


Liut 
Div. 


0^3 
Eastn.  of  France,  ^20  Dbs.,'  Rd.    18} 
Egj'ptn.  DellaLiKht,L.,Db.,  Rd   105 
Espito.  Santo  &  C.ara.  5  p.c.  Sll. 
I     Dbs.,Rd 38 

4  Gd.  Russian  Nic.,Rd 101 

5  'Inter.Oceanic   Mex,,   L.,  5  p.c. 

Pr.  Ln.  Dbs.,  Rd 103 

3  llial.  3p.c.  Bds.  A&  B,  Rd 58} 

—  jlluana6jp.c.  Debs.,  1918    72} 

—  IManila  Ltd.,  6 p.c.  Deb.,  Red.. .    22 

6  Do.  Prior  Lien  Ml.,  Kd 100 

6  Do.  Series  "  B,"  Rd 80 

7  Matanzas  &  Sab.,  Rd 99} 

6    Minas&  Rio,L.,6p.c.  Dbs.,Rd.    95 
5    Mogyana  5  p.c.   Deb.  lids.,  Rd.  102 

5    Moscow.Jaros.,  Rd 105} 

5}  Natal  &  Na.  Cruz  Ltd.,  5}  p.c. 

Debs., Red 66} 

5  Nitrate,  Ltd.  Ml.  Bds.,  Red 82 

3  Nthn.  France,  Red 19J 

4  N.  of  S.  Af.  Rep.    (Trnsvl.)  Ga. 

Bds.  Red 95 

3  Nthn.  of  Spain  ;(;2oPri.Obs.  Red.      8} 

6  Ottmn.  (Smy  to  A.)(Kiiik)Asnl. 

Debs.,  Red 108 

6    Otlmn.(Seraik.)Asg.  Debs.  Red.  103 

6  Otlmn.(Seraik  )  Noii-Asg.D.,Rd  108 

5  lOttmn.  Kuyjk.  Ext.    Red 105 

5  'Oiimn.  Scrkeuy.  Ext.  Red 102 

5   'Ottmn.  Tireh  Ext.  rgio 99 

5    Ottmn.  Debs,  i3S6,  Red 981 

5  Do.        1888,  Red.  1935 97} 

5  Do.        ifgj.Red.iois 97 

5    Ottmn.  of  Anha.  Debs.,  Rd.   ...      90} 

4  Ottomn.  Smyr.  &  Cas  Ext  Bd.s., 

Red 84} 

Paris,  Lyon  &  Medit.  (old  sy.s., 

i;2o),  Red , 18J 

Paris,  Lyon  &  Medit.  (newsys., 

;<;2o),R€d 19 

50/  PirEeus,  At.  &   Pelp.,  6  p.c,  rst 

Mt.  Bds.,  Red 92 

3  Do.     5  p.c.  Mt.  Kils.,  Red.   ..    70 

4  Prctoria-Pietbg.,  Lid,  Red 93 

7  Puerto  Cab.  &  VaI.,Ltd.,  1st  Mt, 
Debs.,  Ked 81 

Roynl  Sardinian,. \,  Kd,  £10,. . .    12 

3  Roval  Sardinian.  H.,  Rd.  i;2i    ..     12 

5  Ryl.  Trns..Afric.  5  p.c.  ist  Mt. 
AiooBds.,  Ked 46} 

4  Sa.Fe&Cor.G.S.,Ld.PrLn.Bds.    100 

5  Sa.  Fe,  5  p.c.  and  Keg.  Dbs 72 

3    South  Austrian,  ^^20  Red 15i 

South  Austrian,  (Scr  X.) 15| 

South  Italian  ^20  Obs.  (Ser,  A  to 

G),Red 12} 

3*  S.W.ofVenez  (B.arq.),Ltd.,7pc. 

ist  Mt.;£ioo  Debs 42} 

ralLai,   Ltd.,  sp.c.islCh.Debs., 

Ked 98 

Uld.  Rwys.  Havan.a,  Red 95 

Wtrn.  of  France, /20  Ked 18} 

6  iWm.B.AyresSt.Ml.D-bs.,  1903  109 
'    Wrn.  B.  Ayres,  Reg.  Cert 108 

Do.  Mt.  Bds 122 

Wlm.ofHavna.,Ld,Mi.Dbs.,Rd.  104 

Wrn.  Ry.  San  Paulo  Ked 101 

—  iWrn.  .Santa  Vi  7  p.c.  Red '  38 

2/8  Zafra»S:Huelva,3p.c.Ked 1     2} 


BASKS. 


2/6    .\frican  Banking  Corp,,I..d 

2/41    Agra,  Ltd 

z/gj  |.\ngIo.Argeiitine,  Ltd.,;C9 

8  (is.  Anglo-Austrian    j 

6/     j  Anglo -Californian,   Ltd., 

jt2o  Shares 

4/  :.\nglo-Egyplian,  Ltd.,i;i5| 
3/6    ;.\nglo-Foreign  Bkg.,  Ltd. I 

7/     !.\nglo.ltalian.  Ltd I 

7/6    jBk.  of  Africa,  Ltd.,  .£i8J 

20/   ;  Bk.  of  Australasia   

10/  Ilk.  of  Brit.  Columbia  ..i 
25/  iBk.  of  Brit.  N.  America  .1 
7,6  ,Bk.  of  Egypt,  l.\i.,  iCii\ 
<;/  :Bk.  of  Mauritius.  Ltd.  ..I 
is/    ink.  of  N.  S.Wales 

4  p.c.  Bk.ofN.  Zland.Gua.Stk. 
6/  Bk.ofRoumania,  .£2oShs. 
2/6  Tarapaca&Ldn..Lld..j£to 
—      Bque.  F.se.  dc  TAfri.  du  S. 

f.22.i;o  Bc^ue.  Internatle.  de  l*aris 
6/     ]Bnt.   Bk.  of  S.  America, 

I     Ltd.,  j^ao  Shares 

16/    |CapiiaI&Cties,.  L.,;C3o.. 

ao/    [Chart,  of  India,  itc 

10/  iCily,  Ltd.,  jC4o  Shares  .. 
18/  [Colonial,  jCioo  Shares  .. 
10/  I  Delhi  and  London,  Ltd.  . 
5/  'Germanof  London,  Ltd. . 
25/  'Hong-Kong  &  SlLanghai . 
3/     ;lmpcrl.  of  Peiiia 


^1 

6 

13 

HI 

?* 
105 

40-|  60} 
20  19 
50     64 

.2i|  18} 

38 
102} 

7.( 

?5 
3} 

25 

11 
39 
55 
20 
30  18} 
•5  — 
10} 
28}  47 
64     3} 


too 
6 

IDof 


10/ 
12/ 

10/ 

•4/ 
10/ 
44/ 

5/ 
2./, 

8/9 

31/ 

a/9} 
28/ 

/■o 
3°/ 

5/ 

•5/ 

"M 

-^/:' 


Namc. 


'2  I 


Imperl.  Ottoman,  ;Cao. Shs,  10  I  12} 

Intrnatl.  of  Ldn.,  Ld.fjCao    15  12 

Linian,  Ltd '  25  (  16 

AoSh..  ..     I 


31} 
}3 


9/ 

!/■■ 

■/9 

'^h\ 

26/4} 
6/6 
19/ 
12/6 
40/ 
12/6 
4  P.c. 

18/6 


Lloyds,  Ltd.,,  jCy 
Ixln.  &  Braziln.  Ltd.,  j^aoi  10 
I.dn.  &  County,  Ltd.,/;8o'  »  !104 
Ldn.  &  Hanseatic,  L.,.£3o'  10  \  10} 
Mn.  h  Midland,  L.,  /601  12}:  65 
l.dn.  &  Provin.,  Ltd.,  lid  5  |  21 
Mn.  &  Kiv.  Plate,  L.,x;25  15  ]  50} 
Mn.ftSan  Fcisco,  Ltd...  7  '  4 
Ldn.&Sth.  We5t.,L.,W  20  !  71 

Do.  NewZso  I    7}    52 

Ldn.&Westmins.,L.,;CioOi  30  j  56 
Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  jf  10  Shs 

Ldn.  Joint  Stk.,  L.,  jCioo 
Ldn. ,Paris&  Amer., L.  j^ao 
Merchant  Bkg.,  L.,  j^g. . 
Meiropn,  Ltd.,  ;£5oShs... 
National,  Ltd.,j£so  Shs... 

iNall.  of  Slexico,>SiooShs. 

INationalofN.  Z.,L.,;i;7} 

jNational  S.  Afric.  Rep... 
National  Provcl.  of  Eng., 

Ltd.,  ,£75  Shs 

Do.      do.      ;C6o  Shs. 

lNorihEastn.,Ltd.,)£2oSh» 

[Parr's,  I-d.,  jtioo  Shs.    .. 

[Prov.  of  Ireland,  L.,  j^ioo 

Stand,  of  S.Arric.,L.,;£ioo 

lUnion<.f  Australia,  L.,;£75 
Do.  do.   Ins.  Stk.  Dep. 


Bmnrict  Ac  (cm/ZmmO:— 


^ 1900  

lUnion  of  Ldn.,Ltd.,;£ioo 


6      6 

10  I  20 

10  j  14 

10}  iO 

12  57 

6  i  15 

20  i2 

la}  29 

»5  ,  68 

as  '  26} 

100  103 
■si,  KJ 


BREWERIES   AND  DISTILLERIES. 


Div. 


4i 

4 
7 

6 

4i 

3i 

4i 

4} 

4 

6 
Ah 

si 

4i 

S 

20/ 

1* 
6 

1/3 

8 
6 

4 

4% 

fi 
4 
4 

3itl. 
4 
S/ 
6 


4) 

si 

4» 
30/9 

4i 
10/n 

si 

.^/ 

6 

5 
17/6 
6 

il 

4 

6 
4i 
5 

4t 
si 
4i 
3i 

4 

4 
4 
4 

\^ 


Name. 


Albion  Per.  t  Mt.  Db.  Sk. 
All  Saints',  L.,Db.Sk.Rd. 
.-MIsopp,  Ltd 

Do.     Defd.  Ordy.    . . 

Do.     Cum.  Prel^ .... 

Do.    Deb.  Stk.,  Red 

Do.     Deb.  Stk.,  Red 
Alton  &  Co.,  L.,  Db.,  Rd 

Do.  Mt.  Bds.,  1896  .. 
Arnold, S.W.,L., I  M.D.S. 
Arnold,  Perrell,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Ml.  Db.  Stk.,Rd 
.\rTol,A.,&Sons,L.,C.P.S. 

Do.  iMt.Db.Stk.,Rd. 
Backus,  I  Mt.  Db.,  Red. 

Do.  7p.c.!nc.Deb.Stk. 
Barcl.ay.  Perk.,L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do.     Cum.  Pref. 

Barrett's,    Ltd 

Do.    5  p.c.  Pref. 

Banholomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Ii.-\rtram,  Ld.,  i  Mt.DKS. 
Bass&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 
Beeston,  Ltd 

Do.    Cum.  Pf. 

Do.     Ml.  Db.  Stk 

Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.  I  Mt.Db.Stk  Red. 
Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Mt  Debs.,  Red.. 

Do.      do      1892,  Red. 

Do.     Ir.  Deb.  Slk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Lld.,6p.c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do.,Pcrp.  tMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  I  D.  Stk. 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L.,  i  D.  Stk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Do.Mt.Db.  Sk.i888Rd. 
Bristol  United,  Ltd 

Do.      Cum.  Pref.     

Do.     Db.Sk.Rd 

Buckley's.  L..  C.  Pre-prf. 

Do.  I  Mt.  Db.  Stk.  fed. 
Bullard  &  S.,  Ltd.,  D.Sk. 
«u.shell,Walk.,  L.,C.  Pf. 
^  Do.  I  Mt.  Db.  Sk.  Rd. 
Camden,  Ltd.,  Cum.  Pref. 

Do.  I  Ml.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mori    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell.J  stone,I«,C.Pf. 

l>o.4lp.c.  I  Ml.Db.Sk. 
Camp'oell,  Praed,  L.,  Per. 

I  Mori.  Deb.  Stk 

Cannon,  I„,  Ml.  Db.Slk. 

Do.  "B"  Deb.  Slk 
Cardwell,  \A..  i  Mt.D.S. 
Custlemainc, L.,i  Mt.Db. 
Charrington,  L.,  M.  D.  S. 
Cheltnbm.  Oric.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

[Chicago,  Ltd 

IChicago,  Ld.,D«b«.  


111 
97 

155 

11} 
153 
116 
102 
107 
lt;5 
1(M 
7 

10) 
105 

10} 
108 

59 

37 

11} 
108 

11 

I 

6 
96 
101 
145} 
125 

J* 

41 
100   , 

let*: 

108   ' 
108 
102 
2 
5$i 


8 
102} 
101 
106 

181 

V 
116 

55 

16 
US} 

10} 
106} 
106 

15 
.111 

111 

loe 

15 
107} 

1* 
105 

105 
1(8 
108 
101 

sa 

106 


too  I 


$1 

1(18 


Orr. 


10/ 
16/ 

»/ 
«3 
5 

\l 

J» 
5 

5 
5 

4. 


1 

Sk 

4 

8 
6 

/7t 

4 


6 

4« 

5 

4 
6/ 
6 

5 

4 

8 

6 

6^ 
6 

4 
4 
4 
4 

\k 

i 

S 

i, 
"I 
61 

4 
4 
4 

i 

*4i 

i 
"I 

:» 

ti 

8/ 
7i 

4 
4 
7/ 

6 
S 

6/ 
6 

i! 

4 

12/ 

7 

5/ 

4 

7/ 

6 
4i 

S 

5 

4 


I 


6 


Namc. 


P 

20Bi 

UO} 

6 

7 
109 


100} 

n 

96 

11 

•00   106 


2 
6 

lS» 

m 

105 


Cincinnati,  Cum.  Pref.  . . 

City  of  Baltimore 

Do.     8  p.c.  Cum.  Prtl 

City  of  Chicago,  Ltd 

Do.     8  p  c.  Cum.  Pref. 

City  of  Ix.iid'<n,  Ltd 

Do.  CiuD.  Pref.    . .     . . 
Do.  MuDeb.Silc.IU. 

Colcbulcr.  Ltd, 

Do.       Pref. 

Do.        I>eb.  Stk.,  Red. 
Conrf)e,  Ltd.,  Cum.  Pref. 
Do.     »lt.  Db.  Stk,  Rd. 
Do.      Perp.  Deb.  Slk. 
Comm'cial,  U,  D.  Sk.,  Rd. 
Courage,  L.,Cm.Pref,SlM. 
Do.  Irr.  Mt.  Deb.  Stk. 
Do.  Irr."B".Mt.Db.Sk. 
Daniell  &  Sons.  Ltd. 

Do.    Cum.  Pref. 

Do.     I. Mt.Perp.Dh.sk. 
Do.    "B"  Del.  Stk... 

Dartford,  Ltd 

Do.    Cum.  Pref. 

Do.     I  Ml.  Db.  .Sk.  Rd. 
Davenport,  Ixl.,i  D.  Stk. 

Denver  United,  Ltd 

Do.        Cum.Pref..... 

Do.        Debs.    

Deuchar,  L.,  1  D.Sk.,  Rd. 

Distillers,  Ltd 

Dover  &    N.    Ld.   I  Mt. 

Db.Sk 

Dublin  Distillers,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.     Irr.  Deb.  Stk.    .. 

Eadie,  Ltd.,  Cum.  Pief. . 

Do.    Irr.  I  Mt.Db. Sk. 

Edinbeh.  Utd.,  Ltd.  ....[  to  I  la 

Xto.  Cum   Prf.  I  10  I  14 

Do.     I  »lt.  Deb..    I  too  llO' 

EIdridge,Pope,L.D.St  R.  100    10. 

Emerald  &  Phirnix,  Ltd.    10 

Do.  Cum.  Pref...    10 

Empress  Ltd.,  C.  Pf.    ..10 

Do.    Mt.  Deb.  Stk...  I  too 

Famham,  Ltd (  ro 

Do.      Cum.  Pref. i  10 

Fenwick,  I„,  I  D.  Sk.,  Rd.  100 
Flower  &  Sons,  Irr.  D.Sk.  100  ,ICB 
Friary,L.,iDb.Stk.,Rd.  ,100  il02t 
Do.  I  "A"  Db.Sk.,  Rd   100  I  SBJ 
Green,J.W.,L.,iMt.D.S.  100  1105 
Groves,  L.,  i  Db.Sk.,Rd.!ioa  ,109 

Guinness,  Ltd 100   610 

Do.     Cum.  Prf.  Stk..  100   irej 

Do.     Deb.  Stk.,  Red..  ;=o    121 

Hall's  Oxford  L.,(;m.Pf.i    5'    Si 

Do.     I  Mt.  Deb.  Slk...  too  1C3 

Hancock,Ld.,Cir.?f  Ord.;  :o  I  13i 

Da     Def.  Ord   |  10  i  17 

Do.  Cum.  Pref.;  10     15 

Do.    I  Deb.  Slk.,  Rd.;ioo   113 

Han5on's,Ld.,t  Mt.Db.Sk  100  llOlJ 

Hardy's  Kimberley  i  Ml.<ioo  ll05 

Hoare,  Ltd.  Cum.  Pref...     10      12f 

Do.     "A  "Cum.  Pref..     10  !  12} 

Do.    Mt.Deb.Slk.,Rd.  100  ill2 

Do.      do.        do.     Rd.[ico  '102 

Hodgson's,  Ltd 5!    9f 

Do.     I  Mt.  Db.,  Red..]  —    117} 
Do.    a.Mt.  Db.,  1906.. I  —   100 
Hopcraft,  L.,  i  M.  D.  S.  ,100  [101 

Huggin.s.  Ltd.,  Ord 10  I  10* 

Do.    Cum.Pref. 10     10} 

Do.    I  Mt.Db.Stk.Rd.'ioo  I  99 

Hull  Ltd I  10  I  17 

Do.  Cum.  Pref.  ....  10  IH 
Ind, Coope.L., D.Sk., Rd.  too  118 
Do.  "B' Mt.Db.  Sik.Rd- 100   112 

Indif  napolis.  Ltd 10 

Do.  8p.c.  Cm.  Prf.    ..10 

Jones,  Frank,  Ltd i  10 

Do.  Cum.  Pref.   10 

Do.  1st  .Mori.  Debs.  ...too 

LKerw.ard&Ct.,Lld...      5 
con,  L.,  D.  Stk..  Red  [loo 

Do.  Irrd.  "B"  D.Sk'  100 
La.scetlrs,  Ltd 5 

Dc.  Cum.  Pref.   5 

Lency,  Ltd..  Cum.  Pref.    10 

Dc.  I  Mt.Db.  Stk.  Rd.  too 
Lion,  Ltd.,  £3$  shares..    17 

Do.  New  j^io  shares..      6 

Do.  Perp.  Pref.   ao 

Dc.  II. .Nit.  Db.  Sk.  Rd-iioo 
Uoyd  ft  v.,  l.il.,Db.  .Sk.  100 
Locke  &S.,  Ltd.,  Db.  S.|ioo 
Lovit)ond,  L.,  i)b.  Slk.  iioo 
Lucus&Co. ,  Ld. ,  I>cb.Slk.  j  too 
Manchester,  Ltd ,  10 

Do.  Cum.  Pref.    10 

M»ntor,J.,L.,Cm.  Prf.,  10 

Do.  I  Nil.  Vh.  Sk.,  Rd.  ICO  ,100} 
Ma.ssey's  Burnley,  Ltd. . .     10     164 

Do.  Cum.  Pief.  i  10  I  Mf 

McCracken.  Ltd.,  I  MlJ         | 

DeU,  1903 ""  ,  J9l 

McEwan,  Ltd.,Cm.  Pref.;  10     JM 
Meux,  Ltd..  Cur.1.  Pref.   ,   10      M 
I     Do.  Mt.  Db  Slk.  Red.  ICO  .110 
Michel)    &    A.,    Ltd..   i,        1 

Mt.  Deb.  Slk.  Red  ...100  lOT 
MileEndDiM.Db.Sk.Rd.  100  [109 
Milwaukee  &  Chic.  Ltd.,  u        1| 

Do.    Ep.c  Cum.  Pref;  10     _t| 
Mitchell,  Toms,  I_.  l^,  5-^ 
.Morgan,  Ltd.,  Cum.  Pi et,  10 
NaMer  &  Colt.,  l-td 10 

Do.         Cum.  Pref.. 
i    tto.         Deb.  Red... 

N«wta»«l«,  Ud. I  l« 

I    Do.    Out.  Prcf- '  «• 


S6 
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Bieweries,  &c  (fontintitd)  :— 


6 

J/ 
=/4l 


Newcastle,  Ltd., 

Deb.,  iQir    .... 

Do.  "A"Deb.Stk.Red. 
New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

JNew  London,  L.,  i  D.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do.     8p.c.  Cum.  Pref. 

Do.  I  Mt.  Del).  Red. 
Noakes,  Ld.,  Cura.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"  do.  Red 

Ohlsson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        and  Cum.  Pref. 

Do.         Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

Page  &  Overt. ,  L. , Cm.  Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pef. 

Do.  iMt.  Df.Stk.,Red.  .— 
Persse,  Ld.,  i  Mt.  Dh.  Rd.' loo 
Phipps,  L.,  Irr.  i  Db.Stk.lioo 
Plym.»utli,L.,Min.Cu.Pf.  lo 
Do.  Mt.  Deb.  Stk.,  Red.jioo 
Pryor,Reid,L.,rD.S.,R.[t  loo 
Reid's,  Ld.,Cm.Pref.Stk.  loo 
Do.  Mt.  Deb.  Stk.,  Red  too 
Do.' B"Ml.Db.Stk.,Rd  loo 
RhonddaVal.,L.,Cu.  Pf  I  lo 


lOO  UIJ 


104 

lOli 
103 
10 


77* 
111 
106 
ICO  107 
17i 
lEJ 
12* 
128 
100 
S6i 
1 
112 
109i 
18 
9 
5i 
117 
104 
131 
107 
24i 
15 
112 

aii 

112i 
14 
107i 
104J 


10 


100 


11 
108i 

lU 

109i 

6 

97* 
22 
15 
107 
106 
3 


Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.  Perp.Db.Stk.  — 
Rochdale,  Ltd i  lo 

Do.  I  Mt.  Deb.  Stk.  . .  loo 
Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 

Do.  "B"Db.Stk.Red  loo 
San  Francisco,  Ltd 

Do,  8  p.c.  C»m.  Pref. . . 
SavillBr.s.,L.,D.  Sk.  Rd. 
iScarboro.,  Ltd.,  iDb.  Stk. 

Do.     "  A  "  Db.  Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

3/         Do.  Gua.  Shs 

ii  Do.  Mt.  Db.  Stk.,  Red. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.   .. 

Smith, Garrett, L.,;£2oShsi   lo 

Do.  Cum.  Pref.     \  20 

Do.  3}  p.c.  Mt.  Db.Stk.lioo 
Smith's,  Tadcster,  L.,CPf  10 

Do.  Deb.  Stk.,  Red.  . 

Do.  Deb.  Stk.  Red.  . 
S.  African,  Ld 

Do.         Cm.  Pf.    

Spreckley  Bros.  Db.  Stk, 

St.tr,  L.,iM.Db.Stk.,Rd 

Stewards  P.,  L., I  D.Sk.  4oo   111 
St,ettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk. 
Strong,Romsey,L.,  1  D.S. 

Do.  "B"Dh.  Stk... 
Stroud,  L.,  Db.  Sk.,  Rd. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.        Cum.  Pref.  .... 

Do.  I  Mt.Dbs.,Red. 
Tollemache,  L.,D.  Sk.Rd. 
Truman,  Hanb.,D.Sk.,R. 

Do."B"Mt.Db.Sk.,Rd. 
United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf. 

Do.iMt.Deb.Stk.,Red. 
Walker,  Peter,  Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . .  .„ 
Wallingford.L., D.Sk.Rd.,  100 
Watney,  Ld.,  Cm.  Prf.Sk. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do."B"Mt.Db.Sk.,Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.     . . 

Do.        Cum.  Pref.  .. 

Wenlock  Ltd     Pref.    .... 

Do.  I  Mt.Db.  Sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt.  Db.Sk. 

Whithiead,  L.,  Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 

Wolverhmpton  &  D.  Ld . . 


Breweries,  &c.  ^continued) : — 


10 
Hi 

111 

104 


117 
101 

99 
102 

33 

17} 
7} 
114 
111 
9 

94i 

16i 

25 
lOT 

12 
112j 
106 
IJ 
14 
lOU 
102" 


13i 
13 
100  103i 
100   113 
106 
109i 
109J 
21 
15 
108 
13J 
103J 
46 
16i 
100  113 
103 
100 
100 


109} 

94 
9i 

Hi 
105* 

10} 
too  107 

13} 
108 
105} 


too 
100 

12 

roo    108 

151 

14 

12 

106 

10 

97 

123} 

110 

101 


10  '  17} 


Div. 


6 

4i 

5} 

5} 

4J 

3} 

i 

6/ 
5 
5 


Name. 


Wolverhampton  &  D.  Ld. 

Do.     Cum.  Pref. 

I  Mt.  Dbs.,  Red 

Worth  ington,Ld., Cm. Prf. 

Do.     Cum.  "  B"  Pref. 
Worthington.Ld., Mt.Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk. 
Yardley,  J.  &  J.,  Ld.     .. 

Do.         Cm.  Pf.    

Do.        I  Mt.  Db.  Stk. 
Y.ates's  Castle,  Ltd 

Do.    Cum.  Pref.  ..:... 
YoungerW.,L.  Cu.Pf.Sh. 


13 

103 

15} 

13} 

113 

103 

4} 

4} 

102 

13 

11 

134} 


CANALS  AND   DOCKS. 


Last 
Div. 


22/8 

i 
2* 

4} 
4} 

4J 

4 

i 
3} 

5 

5 
4 
5 

53-648 
7 
7 
5 
5 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.    Pref.,  1878 

Do.     Pref.,  1882 

Do.    Deb.  Stk 

MchesterShipC.  5p.c.  Pf 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf.*'A"Sk. 

Do.  Deb.  Stk 

ShefEel    <fe  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  ■'^B" 

Do     do.  "C" 

Do.    do.  "D" 

Do   Deb.  Stk 


141} 

21 

79 
101 

90 
145 

20 
115} 

70 

58 
137} 
132} 
131} 
133 
2 
100 

20 

60 
140} 
106} 
126} 
152 

14 

72 
141} 
115} 

110} 

147 

149} 

150 

148} 

148} 

144 

152} 


Commercial,  &c.  (ctmiinutd)  :- 


COMMERCIAL,  INDUSTRIAL,  &e. 


Last 
Div. 


Name. 


2/6 

6 
4} 

2/ 
4i 
5} 
14/ 


i 

3/9 

6/ 
5/ 
4 
3/ 

5 
6d. 

ji 

2/7} 
4i 

4/ 


8/ 
6/ 
5 
S 
6 

7 

4} 

8d. 

4 

10/ 

6 


4 

2/r 

5} 


Accles,  L.  5  p.  CI  Mt.  Db. 

Aerated  Bread,  Ltd     

African  Gold  Recovery,  L. 
Alhambra(  Bkpl.).  L.  ,C.  P. 

Do.  ist  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  ".\"  Shs. 

Do.  I  Mt.Db.Stk.,Red.  100 
Amelia  Nitr.,  L.,i  M. Db.  100 
Anglo-Chil.  Nitrate,  Ltd., 

Cum.  Pref. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  •  Russian     Cotton, 

Ld.,iChargeDeb.s.,Red.  100 
Angus(G.,  &  Co.,L.),;Cio  7} 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref.      5 

Artisans', Labr.DwIIgs.,L.  too 

Do.  Non-Cm.  Prf.,  1875 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 
Ashley-grdns.,  L.,  C.  Prf.      5 
Do.       I  Mt.  Deb.  Stk.  100 
Assam  Rly.  &  Trdng.,  L, 

8p.c.  Cum.  Pref.  "A" 

Do.  Deferrd.  "  B  "  Shs. 

Do.  Defrd.  (is.s.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianP.tstrl,L.,Cu.Pf. 
Aux  Classes  Laborieuses, 

L.  Cm.  Pf 5 

.\veling&  P.,  L.,Mt.Db.  too 
Aylesbury  Dairy,  Ltd.  . . 
Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm.  Prf. 
Baler  (Chs.),  L.,Cm.  Pf.      5 

Do.         "B,"  Cm.  Pref.      5 

Do.     ist  Mt.  Db.  Stk.    100 

Barker  (John),  Ltd I     i 

Do.  Cum.  Pief.    I    5 


84} 
15 

1* 
101} 
2} 
97 


6i 

109} 
79 

96 
16} 
10 
10 
101 

2} 
95 

31 

6 
128} 
131} 
130} 

4 

6i 
113} 

14 

f 
14 
11 
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HI 
7 

5 
102j 

li 

103} 

30 

16 

3 

7} 
105 

2} 
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Last 
Div. 


4} 
2/6 

sie 
5 

9jd. 

?o/ 

6/ 
5/ 
4 
6 
12/ 

ill 
li 
5 

6/6 
4} 

11/ 
61 

8>d. 

I/O} 

i 
6/4J 
5/ 


3/6 

4 

s 

6d. 


si 

2/6 

7/6 

5} 
6/ 
5 

4 
30/ 
10/6 

7 

iJ/ 
3/ 
6 

3/6 
3/ 
6 
1/ 
16 
4 
5 

^} 

i 

5 

4 


4 

6/ 

4/ 
8 

6/ 
3} 

rl/ 

3 
6/ 

W/ 

8 

6 
20/ 

6/ 

4i 

./2i 


5 

2/6 


Name. 


3} 


Barker  (John),  Ltd., Irred. 

I  Mt.  Db.  Stk 

Barnagore  Jute,  Ltd 

Do.  Cum.  Pref.  .... 
Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs.    

Bell's  Asbestos,  Ltd 

Do.   Mt.  Dh.  Bds.,  Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik,  L.,  6  p.c.  Cm.  Pf. 

Do.     Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.  Stk.,Rd. 
B;rt,Potter&H.,L.,C.P. 
Bo.ake(A.)L.,5p.c.Cu.Pf. 
Bodega,  Ltd '     S 

Do.   Mt.  Deb.  Stk.,Rd.;ioo 
Bottomley  &  Brs.,  Ltd. . . 
Do.  6  p.c.Pt, 

Bovril,  Ltd 

Do.         Def. 

Do.        Cum.  Pref. . . 
Do.        Deb.  Stk.    ..  --- 
Bradbury,  Gret.,  Ld.,;Cio      8 

Do.  5  p.c.  Cum.  Pref.  I  10 
Brandram  Brs.,  L.,C.P.  j  10 
Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. I   10 

Brighton  Grd.Hotel,  Ld.  |     5 

Do  Mt.Db.Stk.,Red.  100 
Bristol  Hotel  &  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb.  100 
British  &  Bengton's.  Tea 

Tr.  Asc.,  Ltd 

Do.      Cum.  Prf. 

British     Deli    &    Lgkat. 

Tobacco,  Ltd 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,L.,C.P. 
Browne  &  l^^g'*.  L'd.   . . 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&Co.,  Lt. 

Do.     £10  shares 

Do.    Cum.  Pref. 

Do.     ;Cio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  &J  ,  Ltd 

Do.    Cum.  Pref. 

Do  Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  . . 
Bush&Co.,  T,d..  C.P.   ..i     5 

Do.  I  Deb.  Stk.,  Red. ;  100 
Callard.Stwt.&Watt.LCP  i 
Callender's  Cable  L.,  Shs. !     5 

Do.  I  Deb.  Stk.,  Red.  100 
Campbell,  R.,  &  Sons,  Lt. !  3 
CantareiraWater,Bd.,  Rd  too 

Do.     (2nd  issue) 100 

Cartavio    Sugar,    Ltd.,  6 

p.c.  ist  Debs.,  Red 
Cassell  &  Co.,  Ltd.,  lio 
Castner  Kellner  Alkali  .. 
Causton,  Sir  J.,  &  So"s. 

Ltd.,  Cum.  Pref. . 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Chadburn'sTeleg.,  Ld.  . . 

Do.     6  p.c.  C.  P 

Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red... 
Chicago  &    N.W.   Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 
City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk. . . 

Do.  Unsec.  Db.  Stk.  . . 
Cy.    London  Real  Prop., 

Ltd.,  £-1$  shs. 

Do.    ;^i2}  shs 

Do.     Deb.  Stk.  Red. . . 

Do.    Deb.  Stk.  Red. . . 

Do.       Do 

Cy.    of   Santos  ImprvLs., 

Ltd.,  7  p.c.  Pref. 

Clay,  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.    

Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
Co.  G6n   des  Asphtes.  de 

F.,  Ltd 

Do,  Non-Cm.  Prf.  . . 
Cook,  J.  W.,  &  Co.,  Ltd., 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,istMt.  Deb.  Red. 

Cork  C--      ■  -d.,    6    p.c. 

Cu:n   Pref«_ 


7i 


1251 


106 


Commercial,  &c.  (f(mHnued)  : — 


Last 
Div. 


2/6 


Name 


6|d. 
4} 


14/ 
6d. 


Cor>-,  W.,&Sn,L.,Cu.Pf.      5 
Do.   1st  Deb.  Stk.  Red.  100 

Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.   Reg.   Deb. 

Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref. .  . . 

Crystal  Pal.Ord.  "A"  Stk.  100 

Do.     "B"  Red. Stk, 100 

Do.  istD.Stk.ioo 

Do.  6   p.c.   2nd  100 

Do.  6   p.c.    3rd  100 

Do.  3p.c.  isti8g5  100 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  £20  Shs.      5 

Do.    Deb.  Stk 100 

Do ICO 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.     Deb.  Stk.,  Red.. 
Denny,  H.,&Sons,  Ltd., 

Cum.   Pref 

Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.   Tibbies'     Vi-Cocoa, 

Cm.  Pf. 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
East   Ind.  Dist.  &  Sug. 

Cm.Pf. 

Do.  Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A"  ^fsShs....      3 

Do.     fully-paid    5 

Do.      Deb.  Stk.  Red..  100 
Ekman  Pulp  &  Ppr.  Co. 
Ltd.,  Mt.    Deb,  Red. 
Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk.. 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  'Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L.  s/ 
Do.  5p.c.;^iooDb.,Rd.  70 
Eng.  Sew.  Cotton  .  .... 
Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.    iMt.  Db.  Sk.,Rd, 

Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening;  Ndvs,\^,,  C.Vf.      5 
Evered&Co.,L.,;iioSh.      7 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd.' 

Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.  2Mt.Db.Stk.Red. 

Farmers  Co.,  Ld.,  C.Pf. 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fletcher.  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.    .. 

Fordham,  W.  B.  ,&Sns,  Ld. 

Fore-st.  Warehouse,  Lid. 

Do.     Regd.  Debs.,  Rd. 

Foster,  M.  B.  &  Sons,  Ltd, 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L.    10} 
Fowler,  J.,  &  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red 
Fraser  &  Chalmers,  Ltd . , 
Free,Rodwell&  Co., Ltd. 

Deb  Stk 

Furness,  T.,&  Co.,  Ltd., 
5}  p.c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man 
ch.str),L.,i  Mt.  Db.Sk. 
Genl  Hydraul  Power,L. 
Gillman  &  Spencer,  Ltd.      5 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Goldsbrr.,  Mort  &  Co.,  L., 
"A"Deb.  Stk.,  Red... 
Do.     3  p.c.   '*  B  "  Inc. 

Deb.  Stk.,  Red 

Gordon  Hotels,  Ltd 

Do.     New  Issue 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb. 

Greenwich  Inld. Linoleum 

Co.,  Ltd 

Greenwood  &  Batley, 
Ltd.,  Cum.  Pref..... 

Gwynne  (J.  &  H  ) 

Do.         Pref.      

Hagemann  &    Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 

Stk.  Red 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 100 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 1     5 

Do.       I  Mt.  Deb.  Slk.  ]ioo 
Harmsworth,  L.,  Cm.  Pf.l     i  I 
Harrison,  Barber,  Ltd.  . .     5 
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Commercial,  &c.  (ctrntlmuJ):— 
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7 
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4 
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4/ 
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3/ 
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5 
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4/ 
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^^ 
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1^6 

7ll<l- 
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Harrod's  Stores,  Ltd 

Do.        Cum.  Pref. 

[-r.iwailan  Comcl.  &  Sug. 

.  Mt.  I)cb» 

Hazell,  Watson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

1)0.     Pref.  .Shs 

Do.     Mt.  Ub.  Stk.,Rd. 
Henry,  I.td 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesbeinier,  Ltd 

Hill(R.  &J.)   

Do.         Pref.      

Do.         I  Mt.  Deb.  . . 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col.Stre.s,L.,C.P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornshy,  Ltd.,  ;Cio  Shs, 
Hotchks.  Ordn.,  Ltd... 

Do.    .    7  p.c    Cm.  Prf. 

Do.        iMt.  Dhs.,Kd 
Htl.  Cecil,  Ld.,  Cm.  Prf. 
Do.         iMt,D.Sk.,K. 
Houlder  Bros.  Cm.  Pf. 

Do.       ist  Deb.  Stk... 
Howard  &  Bulgh,  Ltd. 

Do.        Pref. 

Do.         Deb.  Slk.,Red. 
Howell,  J.,  Ltd.,  £5  Shs. 
;£3lShs. 


Is.,L., 


50 


i 


5/ 
10/ 

4 


Howell  &  Is., 
H  umber,  Ltd 
Do.         Cum.  Pref.  .... 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Impl.  Russn.  Cotton, L... 
Impd.  Industl.  Dwgs.,Ld. 

Do.         Dcfrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubl«r,  Gutta  Per. 
Telegr.iph  Works,  Ltd. 
Do.  1  Mt.  Debs.,  Red. 
Intern.  Tea,  Ciun.  Pref. 
J.-irrahdale    Jarr.   For.  & 

Rls.  Pref.  

Jays,  Ltd 

Do.        Cum.  Pref. 

John.s,  S.  &W.,Ld.,  C.  P. 
Johnson,  Malthey  Dh.  Sk. 
Jones  8:  Higgins,  Ltd.  . . 
Do.  I  Mt.  Dh.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  K.vplrtn.  Ltd. 
King,  Howmann,  Ltd.  .. 

Kinlorh^  Co.,  Ltd 

Do.         Pref. 

Lahuan  8l  Borneo    

Lady's  Piclorial,II>dyC.P. 

LaGuairaHarb.,L.,D..Sk. 

Do.  2Mt.7p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.   . . 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.    Debs.,  Red, 
L.Copais  Ld.,  I  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red, 
Lawes  Cliem.  L.,  .^loshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Do.  I  Mt.  Debs.,  Red, 
Lever  Bro.s.,  L.,  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 
Liebig  s.  Ltd, 
Lilley&Sk.,  L.,  Cm.  Pf. 
Linoleum  Manftg  Ltd 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Lipton     

Do.     5  p.c.  Pref.      

Do.    4P,c.  Deb.      .. . , 

Lister  &  Co.,   Ltd 

Do. Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 

Do.     Cum.  Pref 

Do.  I  .Mt.  Dh.  Stk.,Rd. 

Lockharls,  Ltd.,  Cm.  Pf. 

Ldn.&Til.,  Lightr.ige.jCio 

Ldn.  Comcl. .Sale  Rms.,L. 

Do.        I  Ml.  Deh.  Stk. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
Ixjndon  Pavilion,  I.td.  . . 
London.  Produce  Clg. 
Ho.,  Ltd.,  £ia  Shares 
London  Stereos.,  Ltd. 
Ixln.  Un.  Laun.  L.Cm.Pf. 

Lotiise,  Ltd 

Do.     Cum    Pref.      .... 
Lovell  v*,;  Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4jDeb.  Stk 

MacLcll.an,  L..Min.  C.  Pf. 

Do.  I     Mt.  Debs.,     1900 

McEwan,J.&Co,Ltd. ,. 

Do.     Mt.    Debs.,    Red 

McNamara,  L.,  Cm.  Pref. 

Maison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref. . . 
ManbrlS  Sacc.  L., Cm.Pf.. 
Mangan  Br7c.,I...;^ioShsii     6 
Mansions  Prop  Mt.D")..Sk.  too 
Mnrshall&S  gi,jve.Mt.DbJiaa 
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103 
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16 
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Commercial,  &c.  (,ctntiniu<t)'.~ 
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1 
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104 
61 
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I 

\m 
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13 
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i 

1 
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4 
98 
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4 

46 
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79 
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15 

5i 

i 
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8 
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4 

u 

6 
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41 
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151 
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9 
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1 

87 

8 

3 

11 

15 
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Mason  &  Mason,  Ltd., 
Do.    Cum.  Pref.  .., 

Maynards,  Ltd 

Do.    Cum.  Pref.  .. 
Mazawattee  Tea,  Ltd. 
Do.     Cum.  Pref.   .. 
Mellin's  Food  Cum.  Pref. 
.Viet.  Aiicn.  Imp.  Dwlgs.,Ld, 
Metro.  Indus.  Dwlgs.,Ltd, 
Do.     do.  Cum.  Pref.    . . 
.Metro.  Prop.,  L.,Cm.  Pf. 
Do.     lit  Mt.  Debs.  Sik. 
Mexican  Cotton  i  Mt.  Dh. 
Mid.ClassDwlgs.,  L.,Db. 

.Vlillars'  Karri,  Ltd 

Do.    Cum.  Pref.  .... 

Milner's  .Safe,  Ltd 

VIoir  &  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Vlurray  L.  54  p.c.  C.  Pf. 
Do.  4I  I  Mt.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Ouano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Aspl).,  Ltd.     .. 
Mew  Darvel  Tob.,  Ltd... 

Mew  Explosives,  Ltd 

New  Gd.  Htl.,  Bham,  L. 

Do.     Pref. 

Do.     iMl.Dh.Stk.,Rd. 

New  Julia  Nitrate,  Ltd. 

NewLdn.  Borneo  Tob.,  L. 

New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  44p.c.iMt.Db.Rd 

New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.    6p.c.iMt.Dbs.Rd 

Newnes,  G.,  L.,  Cm.  Prf 

Nilr.  Provision,  Ltd aj 

Nol>el-Dynam.,  Ltd 

North  Brazn.  Sug:ir,  Ltd, 

Oakey,  Ltd 

Do.         Cum.  Pref.. . .. 

Paccha  J.izp.  Nilr.,  Ltd., 

P.ac.  Borax,  L.,  1  Db.  Rd. 

Palace  Hotel,  Ltd.  . . 

Do.         Cum.  Pref. 

Do.         I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref. .... 

P.aquin,  Ltd 

I  )o.        Cum.  Pref. .... 

I'arnall,  Ltd.,  Cum.  Pref. 

Pawsons,  Ltd.,  ;Cio  .Shs.. 

Do.       Mt.  Debs.,  Red. 

Pe.trks,  G.  ST.,  L.,C.  P. 

Pe.ars,  Ltd 

Do.        Cum.  Pref. 

Do.         Deb.  Slk 

Pearson, C.  A. ,L.,Cu.  Pf. 

Peebles,Ltd 

Do.         Cum.  Pref.. . .. 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     54  p.c   1  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.  "A "Pref.  .. 
Do.  "B"Pref.  .. 
PilLsbury-W.  Fl.  Mills,  L. 
Do.  8  p.c.  Cum.  Pref. 
Do.     I  Mort.  Debs.    . . 

Plummer,  Ltd 

Do.    Cum.  Ptef. 

Price's  Candle,  Ltd 

Priest  Marians,  L.,Cm.  Pf. 
Pryc'e Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.    Cum.  Pref. 

R.aleigh  Cycle,  Ltd.    ... 

Do.     Cum.  Pref. 

Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drnge.  Ld.  i  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Kidgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Lxl.    35 

Do.    Debs 100 

Do.    1882-1803 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.     I  Mt.  Debs.,  Rd 

Riv.  Plate  Meat,  Ltd.    ., 

Do.     Pref. 

Roliert    Arthur    Theatres 
6  p.c.  Cum.  Pref.  ....       5 

1^0.     1  Mt.  Debs iioo 

Rol)erts,  J.  R..  I.td I     i 

Do.     I  Mt.  D.  Sk.,Rd.'ioo 

Roberts,  T.  R..  Lid 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 
Do.         Cum.  Pref.  . . 

Rosario  Nit,,  Ltd 

Do.     Debs.,  Red 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,/; to  Sh. 

Do 

Russian  Petroleum 

Do.    64  p.c.  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    . . 

Do.     I  Mort.  Debs,    . . 

Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
gd.    Salmon  &  Cluck,,  Ltd. . . 


Commercial,  &c.  (ftnHniud)  ^ 
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100 


■00     96 
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Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.    TM).  Slk.    

Do.    "B"Deb..Sk.Rd. 
San  Donato  Nit.,  Ltd.  .. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 

Santtas,  Ltd 

Sa.  Elena  Nit.,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Slk. 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl., 

Lid. ,5  p.c.  Debs.  Red. 

Savoy  Theatre  ist  Mort. 

Deb.  Slk 

SchibaiefT  Petroleum 

Do.     Cum.  Pref. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc,  Ltd 

Do    Cum.    Pref. , .. 

Singleton  Benda,  Ltd.    .. 

Slaters,  Ltd 

Do.  Cum.  Pref. . . 
.Smokeless  Pwdr.,  Ltd.  .. 
S.  Eng.Dairies,L.,Cu.Pf. 

Sowler  Thos.  L 

Do.  54  Cm.  Pf 

Spencer,Tumer,&Co.  Ltd 

Do.        Cum.  Pref. .... 

Spicer,Ld.,5p.c.Dbs.  Rd. 

Spiers  &  Pond,  Ltd 

Do.  I  Mt.  DelK.,  Red. 
Do.    "A'Db.  Stk.,Rd. 
Do.    "B"iDb.Stk.,Rd. 
Do.  Fd."C"  I  Db.S.,R. 

Spratt's,  Ltd 

iJo.      Debs.,  1014 

SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stewart  &  Clydesdale,  L. 
Do.       Cum.  Pref. 

Sulphide  Corp 

Swan  &  Edgar,  L.  . 
Sweetmeat  .\utomatic,  L. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd.,Cum.  Pref. 
Teleg.  Construction.,  Ld. 
Do.  Db.Bds.,Rd  ,  1899 
T.R.,  Drury  Lane,  \A.  £t 
Thom,  D.  &Co.,  Ltd.  .. 
Do.  Cum.  Pref. . . 
Thompson,MrK.,L.,iDb. 
Tilling,  Ld.,  Cum.  Pref, . 
Do.    4  p.c.  I  Dbs.,  Rd. 

Tower  Tea,  Ltd 

Do.    Cum.  Pref. 

Travers,  Ltd.,  Cum.  Pref. 

Do.       I  Mt.  Dbs.,  Rd. 

TucumanSug.,r  Dbs.,Rd. 

United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Db.Stk.,Rd. 

Un.HorseShoe,L,.NCPf. 

Un.  Kingm.  Tea,Cm.  Prf. 

Un.  Lankat  Plant., Ltd. . . 

Un.  Limmer  .\5phlte.,l.d. 

Val  de  Travers  Asoh.,  L. 

V.  den  Bergh's.  L.,  Cm.P. 

Walker&M.,Ld., Cu.Pf 

Walkers,  Park.,  L.,  C.  Pf. 

Do.  I  Mt.  Debs.,  Red. 

Wallis,  Tbos.  &  Co.,  Ltd. 

Do.         Cum.  Pref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

D3.1Mt.Db.Sk., Red. 

Do.  Irred.  "B"  Db.  Stk. 

Warner  Est.,  Ld.,  Cu.Pf.; 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 
Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    . . 
Do.  Cum.  Pref. 

iVelford,  Lid 

Do.  Debs.,  Red. 

Welford's  Surrey  Dair.,  L. 
Wclsliach  I  ncande-scent . . 

Do.     Dfd 

Do.     Cum.  Pref. 

West  I.ondon  Dairj',  Ltd. 
Wbarncliffe  Dwngs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref. 
White,   J.   Bailey,    Ltd., 

1  Mort.  Delis.,  Red 
White,  R.,  Ltd.,  I  .Mort.! 

Deb.  Stock,  Red 100 

While,  Torakins,  Ltd ... . 
Do.  Cum.  Pref. 

While,  W.N.,L..  Cm.  Pf. 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cu"   Pref.    i     5 

Do.  iMi.  Db.Stk.,Red.'ioo 
Williamsons,  L,,  Cm.  Prf.  i 
Winterbottm.  BookOoCh, 

Ltd.,  Cum.  Prf. 10 

Yates,  Ltd S 

Do.  Cum.  Prtf.l    s 

Yealman  &  Co.,  Lid 1 

Do.  Cum.  Pret     5 

Voung*!  Paraffin.  Ltd.  .      4 


CORPORATION  STOCKS-COLO- 
MIAL  AND  F0BJU6N. 
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Anckland  City,  '73  I904>a4  loo  115 
Do.  Cons.,  '79,  Red.  1930  ion  136^ 
Do.  Deb.  Ln.,  'Sj . .  1934.8  ICO  115 
AucUandHarb.DcbL.. 
Do.  1917 

Do.  •»6i 

Baimain  lloro' 1914 

Bo«onCity(U.£)   I  «oo  llOl 

r>o.  ,.1903'  100  '106 

Bnin«wick    Town     5.   c.i         I 

Debs.   1916.30:  lOO  hot 

B.  Ayre.  Ciiy  4l  p-c   100  I  74i 

Cape  Town,  City  of ;  loo  111 

_.     Do.  ..1943!  too  llU 

Chicago,  Ciiyof.GoU  1915'  —   lIOBi 

ChrisichurrJ*  X9a6!  100  |l25 

Cordoba  City too     16 

Duluih  (U.S.)  Gold  ..ry2<'  -  ']06i 
Ounedin(C>cago)  .  :2S 

Do.  ;  16 

Do.     Conlo^  ;  ;2 

Durban  Insc.  Stk. . .  fy 

Ei»exCnty.,N.Jef..  !21 

Filzroy,  Melbrnc. . .  I  ^  I'JB 

Gisbome  Harbour i&is    i.a>    109 

Greymouth  Harbour..  1935    i'y<  ;110 

Hamilton >934    100   106 

Hobarl  Town    1918-30    I'lo    115 

Do.  1940    100  106 

Invercargill  Boro.  Dbs.  1936  100  111 
Kimberley     Boro.,     S.  A.!  [ 

x>eb«. I-  iioe 

LauncestonTwn.  Dbs.1916  100  1IO6 
Lyttlelon,  N.Z.,H.irb.K>29'  ico  125 
Melbourne  Bd.  of  Wks.1931  too  ;10B 
Melb.  City  Del<5. 1897-1^,7    100  11061 

Do.      Debs i9»8-»7;  100  lllj 

Do.      Debft...  1915.30-33    100  |107 
Melbne.  Haib.  Bds.,  1908-9'  loo  110 

Do.    do.  1915    100  109 

Do.    do.     1918-31    100  jlM 

Melbrne.Tnu,  Dbs.  1914-16    ta>  111 
Do.     Fire  Brig.  Db.  1931:  100  |108 
Mexico  City  .Sig.  . .  ^ i  loo 


ity     ..  I 

Moncion  N  Bnins.  Citjr . .    100 


Montevideo too 

HonlrealSlg 100 

Do.  1874    100 

Do.  1879    100 

Do.  1933   100 

Do.    Peim.Deb..Stk I  100 

Do.   Cons.  Deb.Stk. 1932 
N.apier  Boro.  Co!i*olid.  liu 
Napier  Harb.  Debs...  193c,:  100 
Do.  Debs. . .  1938    100 

New  Plymouth  Harb.        I 

Debs.     190Q,  100 

NewYorkCity li^olj     —  t^OTi 


I>o 1010.36I  — 

Nth.  Melbourne   DcGs.       1 

i-fxxt  1931.  100 

Oamaru  Boro.  Cons. . .  loaoj  100 

Do.    Harb.  Bds.  (Reg.)i  ico 

I 


92 
^02 

SS 
105 
103 
10« 
lOS 

96 

100  112 

luo  117 

114 


Do.  6  p.c.  (Bearer)..  1919!  ]<» 

OtagoHarb.Deb.  Reg '  loo 

Do.          1877 1  too 

Do.          1881  ....1931  too 

Do.          Debs.    . .  1931  100 

Do.         Coos.   . .  1934  100 

Ottawa  City    100 

Do.           19^  100 

Do.          Debs.   ..1913  loo 

Port  ElisibelhWaterwark.s  loo 

Port  Louis   I  100 

Prahran  Debs.    1917'  100 

Do.      Debs.     1919,  100 

QuebccC.Coupon.1875  19051  lou 

Do.  do.  1878  19081  ICO 

Do.  Debs.   1914*181  too 

Do.  Debs.    193-1  3,r> 

Do.  Cn.s.  Rg.  Slk.,  Red..  100    100 

Richmond(Melb.)Dhs.i9i7  100  1110 

Rio  Janeiro  City    [  too  |  56 

Rome  Cily 100 


106 
107 


103i 

103 
99 
72 
35 
106 
1071 

lis 

107 
105 
109 

lo4 

111 

lOB 

109 

102 

lU 

115 

106 

107 


too  :  93 
too  I  25 


100 
100 


Do.     and  10  8th  Iss. . 

Rosario  C 

Do 

Si.  Catherine  (Ont.)  . .  1936 

St.  John,  N.H..  Debs.  1934 

Sl.Kilda(MelblDbs.i9i8-2i 

Si.  Louis  C.  (MLss.).  .1911 

Do.  1913 

Do.  191^ 

Sanu  Ti  Cily  Debs. 

Santos  City 

Sofia  City    

Sth.  MelDonme  Debo.  1915 

Do.         Debs 1919   lou  106 

SydneyCity    1904    too  llCB 

Do.        Deba.    1913-13    too  \Vfl 
Do.    do.  (1804)  .1919,  100  109 

Timaru  Boeo.  7  p-c . .  1910;  ico  .ISS 

Timaru  Harb.  Debs   1914  !  ico   106 
Do.  Defas. . .  1916    100 

Toronto  City  Wtwksi9o4-6    100 
Do.  G.  Cns.  Dbs.  1019-30    tpo 

Do.  Strig 1933-^    100 

Do.  Local  Impiair too 

Do,    1939   100 

Valpaniso   loo 

Vancouver  1931    i<x> 

Do. — 193»   100   ... 

Wanganui  Haib.  D<a.i9os,  ico  ,Vti 

WdUngton  Coo  Deb.  1907:  tco  Ill5 

Do.  ImproT.,  1S79    1  m  |U3 

Do.  Wlrwks.  l>bs.,  itln  ,00  lUS 
Do.  Debs..  1893 l»M'  100  114 

WellingtoB  Haih. l«<>r    loa   IM 

Westport  Harb.  Dha.  Ifaj    loo  iHO 

Winnipeg atyD«K.,i*ijj  _  |116 
Do.    >»>4i  too  UT 


25 
101 
105 

103 
104* 
100  104} 
lOBi 
18 
96 
84 
100  1108 


106 
114 
116 
106 
lOB 
104 
S»» 
IOC 
108 


178 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
DiT. 


4} 

J/45 

4 


6 

3/ 
7  id. 


1/ 
4/ 
5 
26/ 

4i 

U 


3/ 
4 
3 
5 

1' 

1/7J 

5/ 

4 
1/3 

I '695(1 
2|d. 

S 
6 


Name. 


\gncy,  Ld.  &  Fin.  Aust.,] 

Ltd.,  Mt.  nb.  Stk.,Rd.  100 
Amer.Frehld.Mt.  of  Lon.,j 

Ld.,  Cum.  Pref.  Stk.  ..loo 

Do.  Deb.  .Stk.,  Red.  ., 
Anglo-Amer.  Db.  Cor.,  L, 

Do.  Deb.  Stk.,  Red   .. 
Ang. -Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.     Res.  Debs.,  Red 
Ang.-Fch.  P^xplorn.,  Ltd, 

Do.       Cum.  Pref.    .... 
Argent.  Ld.  &  Inv.,  Ltd. 

Zi  Shnres 

Do.     Cum.  Pref. 

Assets  Fndeis.'Sh.,  Ltd., 
Assets  Reiliz  ,  Ltd., Ord., 
Do.  Cuu..  Pref.  ... 
.Austrln.  Agric!  ^25  Shs. 
Aust.   N.  Z.  Mort.,Ltd.. 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.   .. 
Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "A"    Mort.  Deb. 

Stk., Red 

Australian  Mort.,  Ld.,  S; 

Fin.,  Ltd.  £2^  Shs.    ..      5 

Do.    New,  ;^25  Shs. . .      3 

Do.    Deb.  Stk 100 

Do.  Do jroo 


83 

85 

97J 

U 

105J 

45 

23 
H 

nil 

il 

n 

87i 
80i 

101 

94 

6 
3 

109 
83 


Financial,  Land,  &c.  {continued) : — 


Last 
Div. 


Bengal  Presidy.   1  Mort.  I         | 

Deb.,  Red Iioo  1IO6 

•  •  ■      ■  - 23 

7 


2/4J 
5 

4 
9d. 

4/5/5 

4i 

8 

ei6 

/6d. 
70/ 

i 

13/ 


2/6 


4i 
3i 

4} 

4 
2/2  iV 

1/ 

4i 
1/9 
a/6 


1/6 

a/ 
3/ 


i 

6/6 
4/ 
5/6 
4i 


1/6 


24 


British   Amcr.    Ld.  "A" 

Do.  "B" 

Brit.  &  Amcr.  Mt.,  Ltd. 

;^IO  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;C25  Shs 

Brit.  N.  Borneo.  jCi  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red.  ___ 
B.  Aires  Harb.  Tst.,  Red.jioo 

Canada  Co t 

Canada  N.  \V.  Ld.,  Ltd.lfcj 

Do.     Pref. iioo?i>5 

Canada     Perm.    Loan   &  [ 

S.av.  Perp.  Deb.  .Stk...;  100  '  "" 
Curamalan     Ld.,    6    p.c.  1 

"A"  Scrip    j  — 

Deh  Corp. .Ld.,  jfiioShs  I    4 

Do.        Cum.  Pref.  . . . . !   10 

Do.  Perp.  Deb.  Stk...  100 
Deb.Corp.  Fders'  Sh.,  Ld.  3 
Eastn.  Mt.  &  Agncy,  Ld.,j 

"A"    i  10 

Do.  Deb.  Stk.,  Red.  100 
Equitable Revers.  In.Ltd.jioo 

Exploration,  Ltd i 

Freehold  Trst.  of  Austria.  1 

Ltd.  ;£ioShs I     I 

Do.  Perp.  Deb.  Stk...  j, 00 
Genl.    Reversionary,  Ltd.  roo 

Holborn  Vi.  Land   1 100 

House  Prop.  &  Inv 1 100 

Hudson's  Bay    [  13 

Hyderab.id  (Deccan)  ....j     5 
Impl.  Col.   Fin.  &  Agcy. 

Corp 1,00 

Impl.    Prop.    Inv.,    Ltd.,( 

Deb.  Stk..  Red jioo 

Internatl.    Fincial.    Soc.,' 

Ltd.;£7iShs I     2j 

Do.  Deb.  Stk.,  Red...  100 
Ld.  S:  Mtge.  Egypt,  Ltd.j 

;Ci8Shs I     3 

Do.     Debs.,  Red 'loo 

Do.     Debs.,  Red 1 100 

Ld.  Corp.  of  Canad.a.Ltd.|     i 
Ld.  Mtge.  lik.  of  Texas. 

Deb.  Stk lioo 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 1 100 

Law  Dehent.  Corp.,  Ltd.,' 

;£io  Shs I     2 

Do.     Cum.   Pref. 

Do.     Deb.  Stk 

LawLand,L.,4.JCm.Prf. 
Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs.    .. 

Do.    4^  p.c.  Mt.    Deb. 

Stk.,"  Red 

Ldn.  &Middx.Frhld.Est. 

£2  Shs 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  ^2  Shs 

Ldn.  &   N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explm. 

Ltd :.. 

Mtge.   Co.   of  R.   Plate, 

Ltd.  ;^io  Shs 

Do.  Deb.  Stk.,  Red. . . 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c. Pref., I b7o.. 
Natl.  Disct.  L.,  ^25  Shs. 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

New  Impl.  Invest.,  Ltd. 

Def.  Stk 

N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd  Prf.  Ln,  Deb.  Stk 
N.  Zld.  Tst.  &  Ln.  Ltd., 

/2sShs  


1 

10 
101 

I 

8 

4 

99 

% 

30 

$5 


92   I 

2i\ 

11    I 

108    I 

M 

55 
99  i 

li 


ICO 

105 
86 
19j 
3 

93i 

S9i 

93ij 

3  ; 
102  1 
101 


75   ( 

t 

m 
12 

117i 

1- 

99 : 


35/ 


li 


1! 
8i 

1! 

12J 

3 

112 

100 

i\i 

100  i  62J 

100  I    9 

100  101 

'  91 


12/6 


5 
4i 


3 

3/7i 
3/7 
4 
3i 

50/ 

2/3} 

1/6 


»/ 
«i 
6 
5 

4 

5 

ao/ 
3* 

2/6 
4} 

4 


ll 

1/9S 
4^ 


6 


4 
5 
1/6 


8/ 

4 

4i 


Name. 


Ltd.: 


N.  Zld.  Tst.  &  Ln. 

5  p.c.  Cum.  Pref. 

N.  Brit.  Australsn.  Ltd... 

Do.      Irred.  Guar 

Do.     Mort.  Debs 

M.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Mm.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red , 

Queenld.  Invest.  &  Ld. . , 

Mori.  Pref.  Ord.  Stk. . , 
Queeold.    Invest.   &.   Ld 

Mort.  Ord.  Shs 

Queenld.    Invest.   &    Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb. 

1903-6 

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy., L.," A"  j^ioShs. 
RIv.  Plate  Trst.,  Loan  & 

.\gcy.,  Ltd.,  Def.  "B" 
Riv.  i'late  Trst.,  Loan  & 

Agy.,  L.,Db.Stk.,Red 
Santa    F^   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land     

Scot.  Amer.  Invest.,  Ltd. 

jCto  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest., 

Ltd.,  Guai.  Pref.     .... 
Scot.  Australisn   Invest., 

Ltd.,  Guar.  Pre'". 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

j^io  Shs 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

TrafFord  Pk.  Est.,  i  Dbs. 
Tran=vaal  Est.  &  Dev.,L. 
Transvaal     Lands,    Ltd., 

jCt  Shs 

Do.        F.  P 
Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,  jCio  Shs.    ., 
Tst  &  Agcy.  of  Austrlsa. 

Ltd.,Aio  Shs , 

Do.     Old,  fully  paid  ., 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 
Trust  &  Loan  of  Canada, 

;£2oShs 

Do.     New  £-20  Shs .... 
Tst.   &    Mort.   of    Iowa, 

Ltd.,  Deh.  Stk.  Red... 
Tst.,  Loan,  &  Agency  of 

Mexico,  Ltd.,  ^lo  Shs. 
Trsts.,  F.xors,  &  Sec.  Ins. 

Corp.,  Ltd.,  ;Cio  Shs.. 

Do.  Irred.  Deb.  Slk. 
Union  Dsc,  hd.,jCio  Shs. 
Union  Mort.  &  Agcy.  of 

AuRt.,Xtd.,  Pref.  Stk. 

Do.    6  p.  Pref.  £6  Shs 

Do.    Deb.  Stk 

Do.    Deb.  Stk 

Do.     Deb.  Stk.  Red.. 
U.S.  Deb.  Cor.  Ltd.,  ;£3 

Shs 

Do.     Cum.  Pref.  Stk  . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst.  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.S:  Inv.,  Ltd., 

Deb.  Stk 


25  19 

100  4 

100  {  32^ 

ICO  I  79i 

100  !  93 
100  I  89 
100  '  2k 
100 

40 


90 
99 

4 

3i 

108 

5 
I 

3 

71} 

134J 

105i 

103i 

93 
47J 
101} 

23 
104 

& 

i 

& 

1| 
15 

12 
12} 

4J 
2i 

90 
i 

1} 

108} 
10} 

30 


Financial — Trusts  {continued)  :~ 


Last 
Div. 


A 


15/ 


100  j  90 
too  8.3} 
100     94 


98} 
lC5i 

77} 
16 

107 

92} 


1/6 
7W- 

5 

4 


1/0/0 

4 


FINANCIAL-TRUSTS 

Afric   City  Prop.,  Ltd... I     i 

Do.     Cum.  Pref. I     i 

Do.     ist  M.  Dbs 100 

Alliance  Invt.,  Ltd.,  Cm. | 

4}  p.  c.  Prefd 'ico 

Do.     Defd !ioo 

Do.     Deb.  Stk.  Red.  ..iioo 

Amrcn.  Invt.,  Ltd.,  Prfd.!ioo 

Do.     Defd lioo 

Do.     Deb.  Stk.  Red.... '100 

Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 100 

Do.     Defd.  Stk too 

Do.     Deb.  Stk 100 

Atlas   Investment,    Ltd.,' 
Prefd.  Stk jtoo 

Bankers'     Invest.,    Ltd.,! 

Cum.  Prefd 1 100 

Do.     Defd i  100 

Do.    Deb.  Stk 100 

Brewery  &  Comml.  Inv.,j 
Ltd.,  ;£to  Shs 5 


*■  III 

100 

74 

12} 
104} 
120} 

37} 
114} 

84} 
17} 
105} 

70} 

103 
25} 
112 


5 
4 
6 

S/OIO 

1/9 

5 

4 


4i 
5 
4 

4} 

4 
5 


4 
5 

5} 
4} 

S 

4 
5 


4 

4/3 

6 


1 
4} 

4 
5 

s 

4l 


4 
4 

6 

Ui 

t 

4 
4 

4 
4 

3} 
5 


4 
4 
4 
4 
3} 

i 

5 
5 
1 


4 

4 

J7/7 
8/ 

li 
5 

4 
5/ 
6 
5i 
/9 

4l 
3} 

4 

««/« 

3 


Name. 


British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit,  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Tru.st    Invst.,   Ltd., 

;£ioShs 

Do.     Pref.     

Do.    Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd..  Prefd.  .. 

Do.    Defd 

Consolidated,  Ltd.,  Cum. 

ist  Pref.      

Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deh.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.  Sk. 
Edinburgh   Inve-st.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amcr.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlolieTelegph.&Tst.  .Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red. 
Internat.  Invt.,  Ltd.,  Cm. 

Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Invest.  Tst.  Cor.  Ltd.  Pfrf. 

Do.  Defd. 

Do.    Deb.  Stk.  Red. 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amcr.Ltd.Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.Tst.,l^td.,Cum.Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.        Deb.  Stk 

Merchants, Ltd., Pref.  Stk. 
Do.  Ord. 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.    Debs.    

Do.    Debs.  "B".... 

Do.     "C"  Deb,   Stk. 

New  Investment.Ltd.Ord. 

Omnium  Invest., Ltd. ,Pfd. 

Ito.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.    Tst.    Ld., 

£,20  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.,  1911 

Do.  do.        1927 

Railwaylnvst. Ltd., Prefd. 

Do.  Defd. 

Railway  Share    Trust  & 

Agency  "A" 

Do.      "  B  •■  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd.,! 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk i 

Sth.  Africa  Gold  T.st.,  Ltd. 
Do.  Cn-n.  Pref  I 

Do.    ist  Debs.,  Red.; 
Stock  Conv.    &    Invest., 

Ltd.,  ;<;s  Shs 

Do.  do.  4}p.c.Cir..Prl'. 
Do.  Ldn.  &  N.  W.  tst. 
Charge  Prefd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iChfffPfd. 


Financial — Trusts  (continued) : — 


136} 
93} 


40} 


104} 
93 
106 

llOJ 
119" 
103} 
60} 
112 

102 

69} 
109 
101} 

109 
45} 

111} 

105} 
82} 

117} 
42} 
11 

108 
96} 
93} 
93} 
89} 
26} 

104 

106} 
105} 
106} 
116 
21} 


102 

48} 
92} 
26} 
105 


Last 
Div. 

Name. 

i 

.8 

S7/6 
6 
5 

JO/ 

4 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  .'Vmer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.         Dfb.  Stk 

100 
100 

100 
100 
100 

43 
1.38J 

I2 
101 

GAS  AND  ELECTRIC  LIGHTING. 


Last 
Div. 


Name. 


10/6 


8/6 


5i 


3i 


It/ 


10/ 


Alliance  &  Dublin  Con. 
10  p.c.  Stand 

Do.  7  p.c.  Stand. .. 
Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd.,  Red.    .. 

Bombay,  Ltd 

Do.        New   

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Deb.  Stk.  . . 

Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.     "  A"  Cons.  Stk. 

Bristol  5  p.c.  M.ax 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.  7  p.c.  Stand. . . 
Brush  Electl.  Enging.,L. 

Do.     6  p.c.  Pref.     .... 

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  AjTes  (New),  Ltd.   .. 

Do.     Deb.Slk.,Rd.   .. 
CagliariGas&\Vtr.,Ltd. 
Cape  Town  &   Dist.  Gas 
Light  &  Coke,  Ltd 

Do.     Pref.   

Do.     1  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.    Cum.  Pref.    

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
ChicEdi.s'nCo.iMt.,Rd. 
Citjof  Ldn.  Elec.Lht.,L. 

Do.     New  ;CioShs. .. 

Do.    Cum.  Pref.    .... 

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref,    . .-. . 

Croydon  Cornel. Gas, Ld., 

"  A  "  Stk.,  10  p.c.  .. 

Do.     "B"  Stk.,  7  p.c. 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Slk 

Do.     Pref.  Stk 

European,  Ltd 

Do 

Gas  Light  &  Ck    Cons. 
Stk.,  "A"  Ord 

Do.  "  B"(4p.c.  Max.) 

Do.  "C,""D,"&"E  ■ 
(Pref) 

Do.  "F"(Pref.)    .... 

Do.  "G"(Pref.) 

Do.  "H"(r       - 

Do.  "J  "(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.        do 

Do.        do.  

Hong  Kong  &  China,  Ld. 

House   to    Hou.se  Elec. 

Light  Sup.,  Ltd.    . . 

Do.     Cum.  Pref.    

Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 
Malta  &  Medit.,  Ltd.  .. 
.Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908.12 

Do.    Debs. ..  191 8-22.4 
.Monte  Video,  Ltd.    . . 
Newcastle-upon-Tyne 

Do.  3}  p.c.  Deb.  Stk. 
Molting  Hill  Elec.  Ltg, 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd 

People's   Gas   Lt.   &  C, 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.       Debs.     

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

3t.  James'    &  Pall  Mali 

Elec.  Light,  Ltd.  . . 

Do      Pref.    

Do.     Deb.  Stk.,  Red. 
San  Pr.ulo,  Ltd 


24 
161 

106 

941 

6 

4 
282 
217 
142 
132 


1971 
12^ 
54 

26 

21 

2 

1# 

1 
99 

30i 

151 

12 

59 

13 

6 

9i 

114 

105 

25 

26 

17 
1271 
320 
2541 
150$ 

ml 

^4 


too 

312t 

100 

^ 

100 
100 

^ 

10 

^5* 

7i 

17 

100 

2971 

100 

i2i;i 

100 

310} 

100 

LSb 

100 

235 

loo 

19-/ 

100 

310 

100 

186 

100 

132 

100 

^. 

ICO 

2U0 

S 

91 

5 

10 

100 

■mi 

1041 

100 

5 

5 

10 

16} 

100 

118 

100 

111 

100 

108 

20 

141 

100 

2371 
1171 

xoo 

10 

15 

4^ 

6 

t 
5 

1 
5 

100 

1051 

10 

^4 

100 

98 

— 

1431 

100 

104 

5 

17 

5 
100 

1061 

10 

16 
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Gm  uul  Electric  {cmtinutiti:— 


Div. 


5i 


Namb. 


Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B" 

Do.        "C"  

Sth.Ldn.  Elec.Sup.,Ld. 
South  Metropolitan 

Do.     3  p.c.  Deb.  Stit. 

Tottenham  &  Edmonton 

Ga.<iLt.  &C.,  "A" 

Do.  "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld. 


INSURANCE 


7id. 
7/6 


£9 

h 
4/ 


til 

Sl6 
•5/ 
5/6 
6/ 

1/6 

4»d. 

9/ 
a/9 

aa/ 

10/ 

'^, 

6/ 

30/ 

•k 
10/ 
•0/ 
40/ 

10/ 
'I 
3/6 
'I 
3/6 

% 
5/ 
a/6 
ao 

18/ 
4/6 
V9 
4/ 

to/ 
3/6 
40/ 
«/ 


Alliance,  j^ao  Sbs 

Alliance,    Mar.,  &  Gen. 

Ld. ,  ^  100  Shs 

Atlas,  £$0  Shs 

British^  For.Marine,Ld., 

;^2o  Shs 

British  Law  Fire,  Ltd. 

;£lO  Shs 

Clerical,    Med.,    &  Gen. 

Life   jC-iS  Shs 

Commercial  Union,  Ltd., 

£50  Shs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs.  . . 

Eagle,  ^5  Shs  

Employrs'  Liability,  Ltd., 

jCio  Shs 

Empress,  Ltd.,  ;£^ Shs.  ,. 
Equity  &  Law,  j6ioo  Shs. 
General  Life,  j^roo  Shs. . . 
Gresham  Life,  £$  Shs.  . . 
Guardian,  Ld.,  £io  Shs. 
Imperial,  Ltd.,  ;£2oShs.. 
Imperial  Life,  ;i^2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  £i$  Shs 

Lancashire,  ;^2o  Shs 

Law  Acc.&  Contin.,  Ltd., 

£5  Shs 

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;ClO  Shs 

Law  Life,  ;£20  Shs 

LawUn.&  Crown  ;£ioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  jtsoShs. 
Lion  Fire,  Ltd.,  £Si  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  . 

London,  £25  Shs 

Lond .  &  Lane.  Firc,;C25Shs 
Lond.  &Lanc.Life,j^25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

£10  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;(;5  Shs 

Marine,  Ltd.,  £25  Shs.  .. 
Maritime,  Ltd.,  £10  Shs. 
Merc.  Mar.,  Ld.,.£ioShs. 
N.  Brit.  &  Merc,  ;(;25Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

;fiioo  Shs 

Ocean  Acc.&Guar.,fy.pd. 

Do.  ;£5Shs 

Ocean,  Marine,  Ltd 

Palatine,  £10  Shs 

Pelican,  ijio  Shs 

Phoenix,  £yi  Shs 

Provident,  ^00  Shs 

Railway  Pssngns.  ,;(i;roShs. 

Rock  Life,  .£5  Shs 

Royal  Exchange 

Royal,  £10  Shs 

Sun,  ;(;ioShs 

Sun  Life,  £,a  Shs 

Thames^  Mrsey.  Marine, 

Ltd.,  /20  Shs 

Union, iCroShs 

Union  M.irine,  ;£2oShs.. 
Universal  Life,  /loo  Shs. 
World  Marine,  £}  Shs. . . 


IRON.  COAL.  AND  STBBL. 


Lut 
Div. 


9/ 
10/ 
6/ 

12/6 

7/6 
710 

u/e 
•hi 

5 

4»/6 

1/ 

6/ 

5/ 
4td. 

2/6 

.0/ 

5 

5 

50/ 

=1 

5 
27/10 


Name. 


Barrow  Hsm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Prcf. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    £i\ah 

Brown,  J.  &  Co.,    Ltd., 

^£20  Shs 

Consett  Iron,  Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs.  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

LehighV.CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref.... 

Nerbudda  Coal  &   Iron, 

Ltd.,;£jShs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlston  Coll.,  L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do.       New,  £5  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
SheltonIm.,Sll.&Cl.Co., 

Ltd.,  iChg.  Debs.,  Red. 
Sth.  Hetton  Coal,  Ltd.  . . 
Vickers  &  Maxim,  Ltd. . . 

Do.     5  p.c.  Prfd.   Stk. 

Do.  4  p.c.  ist  Mort. 
Deb.  Stk.  Red 


li 


si 


5 
5 

4=1 
100 

100 
too 


lOZi 
107 


SHIPPING. 


Last 
Div. 


12/ 
15/ 

5/ 

6/ 

5 
12/ 

l^ 

6 

JO/ 

61 

5/ 

5', 
26/4i 

7/ 

4/6 

4 

7/6 

6/4l 

tl 
5 

h 
S 

30/ 
2/6 

Si 

14/ 
7/ 

4 

6/ 

si 


Name. 


AfricanStm.  Shipf;£2oShs. 

Do.      Fuliy-paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     1st  Mt.  Dbs 

Castle  Mail,  Ld.,  ;(;2oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam.  Ltd. 

Do.  Cum.  Pref. 

Cunard.  Ltd 

Do.    £20  Shs 

Fumess,    Withy,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874. 

Do.    5  p.c.  Pref.,  1877. 
Leyland  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . 

Do.4jp.c.Cura.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red.  . . 

Orient  Steam,  Ltd 

P.StO.  Steam,  Cum.  Prefd. 

Do.    Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,  ;Cioo  Shs 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A"Pref.   

Do.    "B'Ord 

Union  Steam,  Ltd 

Do.     New  £20  Shs 

Do.    Deb.  Stk.,  Red.  .. 

Union  of  N.Z.,  Ltd 

Wilson's  &  Fur.-Ley..  5J 

Be.  Cum.  Pref. 
o.     I  Mt.  Db.Sk.,Rd. 


16 
30 
12J 
10 

roo 
14 

100 
5 


u; 
e; 

105 
15i 
101 

3J 
10 


107 

14. 

107, 
8 
5 

102 

U5, 


119 

100 
52 

20 

8} 

106 

9i 

0^ 


•.•  Tea  Siares  will  he  found  in  the 
Special  Tablt  following. 


thlegraphs  and  tblbphonks. 


Telegnpfai  and  1t\ii!s/aaaa{fontitHi*d)v 


Last 
Div. 


S 

30/ 

3^ 
S 


Name. 


African  Direct, '.td., Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd.. 

Do.    Debs. 

Anglo-American,  Ltd.   . . 

Do.  6p.c.  Prefd.Ord... 

Do.  Defd.  Ord 

Brazilian  Submarine,  Ltd. 


loe 

65 
115 
15 
16 


Do.  Debt  ,  a  Series. ...  too   113 


Lait 
Div. 


u 


ltd. 

«/ 
to/ 
a/ 

\ 

a/6 
3i 

4 
a/6 


5 

4 
5 

5 

4 
4 

5/ 

4'i 

37/6 
6 


6/ 
6/ 

a/6 

iS. 

li 

S 


4 

6/9 

6/ 

9d. 

4 

6d. 

6 

6 

7 
6 


Nams. 


Chili  Telephone,  Ltd. ... 
Comcial.  Cable,  $100  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Consd.  Telephone  Constr. 

&c..  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref.  . . . 
Direct  Spanish^  Ltd.  . 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs. 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbfc 
Eastern,  Ltd 

Do.    Pref.Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aiu.,  ft 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  .. 

Do.     Mort.  Deb.  Stk... 
Eastn.  &  S.  Afric,  Ltd.. 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. 

Do.  Debs.,  Ser.  B.,Red. 
Halifax  and  Ber.,  Ld.,  ist 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telph.,  Ltd., 

6  p.c.  Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    . 

Do.  Cnm.  2  Pref.    . 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.   . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.'rlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph.,Ltd. 

Do.  Deb.  Stk.,  Red.   .. 
West  African  Tele.,  Ltd.. 

Do.5p.c.Mt.Debs.,Red. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do.  5   p.c.  Pref.  Ord.. 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  . 
W.India  &  Panama,  Ltd 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  I  Mt.  1902(9 

Do.  6p.c.  Stg.Bds.,Rd. 


10/ 


TRAMWATS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 

4^ 

7/6- 


to/ 
S 


?^ 


>/3 
6 

»/ 
^» 

nil 
toi 

4 


Name. 


Anglo- Argentine,  Ltd. . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams. . . 
Blackpl.  &  Fltwd.  Tram., 

£\Q  Shs 

Bordeaux  Tram.  &  O. .  Ltd. 

Do.     Cum.  Pref. . . 
Brazilian  Street  Ry.,  Ltd. 
British  Elec  Trac, Ltd. . 

Da  6p.c.  Cum.  Pf.    .. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p-c.  Cum.  Pref. 

Do.    I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.     Pref.  Debs.,  Red. 

Calais,  Ltd.  ..   

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City    of    B'ham.  Trams., 

Ltd.,  5  p.c  Cum.  Pret 

Do.  1  Mort.  Debs.,Rd. 
City  of  R  Ayres,  Ltd 

Do.     Ext.  ;£5Shs.  .... 

Do.  Deb.  Stk  .... 
Edinburgh  Street  Tram 
Glasgow  Tram,  ft  Omni. 

Ltd..;£a  Shs 

Imperial,  Ltd 

Load.,  liepllii,  &  Green- 
wich, Preld 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.    Deb.,  Red. 


145 


Tnmwajrs  and  Omnibiu  (cMi/faM^  > 


Dir. 


S 
S 


I 

«/ 

I 

a^ 


Namb. 


Loodoa  Read  Car 

Do.Red.iMt.Dch.Stk. 
Landoa  St.  Rlr.  (Pror., 

Oni.),  Mt.  Deb*. 

Loodoa  St.  Traau. 

London  Tram*.,  Led  . . . 

Do.    Voa-Cam.  Pr«f . 

Da    Ml  Db.  Stk.,  Rd. 
Ljmn   ft    BoMon    1   Ml. 

•»a4     I 

Milwaukee   Elec.    Coo*. 

Mt. I 

Minneapolis  St.  1  Coos. 

Mt."..... • 

Montreal  St.  Dbe.,  i9o< 

Do.     Deba.,  iQaa.... 
New  General  Traction 

Nth.  Metrofiolitan 

Nth.   SlaflbrdL,  Ltd... 
Provincial,  Ltd 

Do.    Cora.  Pref..... 
St.  Paul  City,  1937.... 

SonthampCoo 

Sooth  London 

Snnderland,  Ltd 

Toronto  i  Mt.,  Red.  .. 
Tnunwayi  Union,  Ltd 

Do.    Deb.,  Red. . . . . 

Do.  "B"  Dbfc    

Vienna  General  Omnibus. 

Do.    5  p.c  Mt.  Deb., 

Red 

Wolverhampton,  Ltd 


10 
Uffl 

110 

a 

101 


uoollO? 

looe  90 

looo  t2| 
100  ilOO 
100  106 
ll      S 

6 

f 

10? 

^^ 

I"? 


WATER  WORKS. 


Name. 


(Antwerp,  Ltd. 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk.   

Da      Pref.  Stk  ,  1875. 

Do.     Deb.  Stk.  

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

Con.v>l.  of  Rosar.,  Ltd.,  4 

p.c  iDeb.  Stk.,  Red... 

East  London 

Da      Deb.  Stk. 

Do.     Deb.  Stk.,  Red. 
Grand  Junction  (Max.  10 
p.cVlA" 


% 


'B' 


Da 

Do.  "C"(Max.7jp-c-) 
Da  "D"(Max.  7P-C-) 

Da  Deb.  Stock  

Kent    

Da  New  (Max.  7  p.c.) 

Kimberley,  Ltd 

Da     Debs..  Red.  . . . 
Da      Deb.  Stk.,  Red. 
Lambeth  (Max.  10  p.c). 
Da  (Max.7ip.cXsoftas 

Da  Deb.  Stock 

Da  Red.  Deb.  Stock  .. 

Montevideo,  Ltd. 

Da         I  Deb.  Stk.. 
Da         a  Deb.  Stk.. 

New  River  New 

Da    Deb.  Stk. .... 

Da    Deb.  Stk." B" 

Portland  Con.  Mt.  "  B," 


>o 

a 

5 

.'1 

100 

WA 

100 

\m 

100 

ISO* 

too 
11 

^ 

IC 

16 

sc» 

U6i 

100 

80 

100 
100 

St 

100 

101 

nl 

lit) 

S5 

M 

50 
100 

149 

100 

369 

too 

SU 

7 

4 

100 

109 

too 

104 

100 

30C 

— 

■m 

100 

149 

too 

un 

•0 

16 

lOO 

ua 

100 

lUS 

100 

454 

.00 

va 

1421 


^ 


937 

Se«Ue,Ud. 

Southend  "AddL- Ord.. 

Southwark  and  Vasxhall .  I  too  166) 

Da    "D-  Shares  (7*         I      . 

p.c.  max.) ICO  \\Sl\ 

Da     Pref.  Slock Itoo  1170 

Da    ■■  A  "  Deb.  Stock  ino  [1421 
Staines  Resvirs.  Jt.  Conk         I 
Gua.  Deb.  Stk.,  Red..  100   104 

Tarapaca,  Ltd. to  I 

WestMiddleaex  ... 

Da  Dab.  Stk.  1 

Do  Deh.Stk 


too   1     . 

r 


i8o 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


11,940 

10}333 
6,150 

«,o87 
I1633 
1,720 

3,M3 
3.754 

3.946 


*3SO 
3,330 
3,114 

6,660 
3.367 

1.377 
4.038 

7,500 
l,lSo 
3.050 

7,9«o 

5.»»4 
".547 
5,o33 
3,684 
1.375 
».9S» 
1,080 
4.«50 


7.970 

1.836 

10,390 

».I57 

11,496 

».«93 

».57» 
3.630 


Crop. 

1897- 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

3,247,000 

1,617,000 

2,083,000 
942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

yo9,ooo 

885,000 
380,000 

770,000 

483,000 

1,456,000 


1,584,0001 
685.741* 


Paid  up 
Capital. 


400,000 

187,160 

142,500 

142,500 

66.745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

33.000 

33.000 

120,000 

1,000,000 

400,00* 

135.430 

60,000 

60,000 

150,000 

75.000 

165,000 

61,120 

85,000 

85,000 

219,000 

319,000 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95.970 

91,840 

100,000 

50,000 

79,590 
100,000 
80,000 


350,000 
50,000 
60,000 

167,380 
81,080 

111,330 
63,607 

398,350 

33,o8o 

5S,7to 

100,000 

300,000 

39,000 

17,000 


Share 

Paid 
up. 

i. 

10 

10 

3 
xo 

ao 

20 

10 

10 

10 

xo 

5 

JO 

5 

10 

5 
5 

lO 

5 
5 
xo 

10 

xo 

I 

X 

I 

I 

5 
5 
10 
10 

5 
5 
3 
xo 

10 

10 

20 

30 

10 

xo 

xo 

xo 

10 

xo 

10 

■K> 

10 

) 

5 
10 

S 

xo 

10 

zo 

10 

xo 

zo 

xo 

10 

xo 

5 
10 

5 
xo 

10 

xo 

ao 
10 

90 
8 

10 

xo 

10 

xo 

10 

xo 

X 

z 

X 

X 

I 

z 

10 

10 

10 

xo 

10 

xo 

xoo 

zoo 

10 

xo 

10 

xo 

10 

xo 

xo 

xo 

5 
5 
5 

10 

5 
5 
5 

xo 

10 

xo 

JO 

xo 

10 
10 

xo 
6 

10 

xo 

Name 


INDIAN  COMPANIES, 
Amalgamated  Estates   . . . 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref.    

Attaree  Khat    

BoreUi    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola   

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.   

Dooars   

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam    

East  India  and  Ceylon  .. . 

Do.  Pref.   

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.  

Jorebaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Malcum 

Moabund 

Do.  Pref.  

Scottish  Assam    

Single 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.  

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.  . . . 
New  Dimbula  "  A  " 

Do.  "B" 

Ouvah    

Nuwata  Eliya 

Standard   

Do 
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7 
10 

nil. 

nil. 

6 
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5 

I 

4/» 

k 
4 
7 
6 
6/10 
5 
3 
10 


5} 

5 

6 
IS 

7 
10 

6 

6i 
16 
16 

6 

6 
15 
15 


6i 


Price.  Yield.     Reserve. 


3.  -a  at^** 


3.790 


65,000 


36,230 
12,000 


10,993 


4,000 
9.400 


Balance   )  Working 
Forward.  |   Capital. 


I 

16,500 

264 

474 

4,"4 

5.558 

901 

38^70 

1.953 
9,650 
».043 
14,340 

360 
1,893 

300 
1.965 

ni 
'.567 


796 
4,300 
386 
535 
107 
6,085 

50 

324 
300 


1.405 
164 


10,880 
3,034 

_396 
795 


30f000 

7i770 


12,300 
41,600 


Mortgagos, 

D.^bs.  or  P«f 

Capital  not 

otherwise 
stated. 


7,120 
2.700  I 


3(000 
8,650 


560  ' 

T,300 


9,590 


3.478 


77.500 

6,500  Pref. 
16,500  Pr«£. 


10,000 

10,000 


i66,5» 


1.733 


€,950 

—  ZO3,50O 

x,z50  {     8,400 

—  30,000 

—  4i000 


Company  formed  this  3rear. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


X  Interim  div.  only. 
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RUSSIA,  CHINA,  AND  ENGLAND. 

The  Times  Pekin  correspondent  has  been  upsetting  calculations 
again.  In  a  telegram  dated  August  3  he  says  : — "  Under  the  terms 
of  the  preliminary  contract  signed  with  the  Hongkong  and 
Shanghai  Bank  for  the  Niu-chwang  extension  railway  loan,  the 
issue  raised  by  the  Russian  protest  must  be  faced  within  a  few 
weeks.  The  issue  is  clear  and  definite.  Sir  Claude  MacDonald,  on 
July  24,  made  a  strongly-worded  declaration  to  the  Tsung-li-Yamen, 
which  he  subsequently  confirmed  in  writing,  to  the  effect  that 
England  will  not  tolerate  any  interference  of  another  Power  with 
the  British  loan  contract  freely,  entered  into  by  the  Chinese  for  the 
purpose  of  building  on  the  most  favourable  commercial  terms 
possible  a  railway  completing  the  connection  between  Tien-tsin  and 
Niu-chwang,  both  treaty  ports  where  British  commercial  interests 
are  predominant.  Withdrawal  after  this  declaration  is  impossible 
with  any  regard  for  national  honour  and  rights.  On  the  following 
day,  however,  M.  Pavloff  again  reiterated  and  emphasised  his 
protest  of  June  ii,  endeavouring  to  dictate  conditions  to  the  Tsung- 
li-Yamen  which,  if  accepted,  would  be  equivalent  to  an  abrogation 
of  the  British-signed  contract.  There  the  matter  stands.  Unfor- 
tunately, the  Chinese,  reminded  by  M.  Pavloff  of  recent  British 
vacillation,  appear  to  regard  his  protest  as  more  formidable  than  the 
British  declaration."  So  here  we  are  already  face  to  face  with  the 
perilous  situation  which,  as  we  explain  in  our  leading  article,  might 
arise  at  any  moment,  and  at  any  moment  precipitate  war.  If 
Russia  persists  in  her  protest,  and  England  insists  on  supporting 
her  declaration,  there  can  apparently  be  but  one  result,  and  that  a 
very  unpleasant  one. 


Central  Pacific  Earnings.— A  misprint  in  Mr.  Bretherton's 
letter  in  our  last  issue  has  made  his  meaning  on  this  point  obscure. 
He  said  the  earnings  fluctuated  between  seven  (not  eleven)  and  four 
millions  ;  from  this  has  to  be  deductol  taxes  (about  half  a  million) 
and  interest  on  a  total  indebtedness  of  over  one  hundred  millions, 
before  anything  can  be  distributed  to  the  shareholders,  to  pay  the 
Government  the  whole  indebtedness  must  be  refunded  ;  and  the 
rate  at  which  this  can  be  done  is  the  essential  problem,  on  the 
solution  of  which  the  future  value  of  the  stock  depends. 


RAILWAY    TRAFFIC    RETURNS. 

Alckciras  (Gibraltar)  RAiLWAV.^Traffic  for  week  ended  July23,  Ps.  33>Boo  ; 
iacrease,  Ps.  17,470.     Aggregate  from  July  i,  Ps.  92,275  ;  increase,  Ps.  32,338. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  July  31,  jC»,3I5; 
increase,  ;C20.  Total  from  July  i,  ^9,976  ;  increase,  £43. 

Alcov  aki)  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  July  23,  P.t.  15,800 ;  increase  Ps.  1,000.  Aggregate  from  January  i, 
Ps.  265,900;  decrease,  Ps.  8,^70. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  July  30, 
Rs.  22,100;  decrease,  Rs.  2,000.  Aggregate  from  January  i,  Rs.  97,600  ;  decrease 
Rs.  4,700. 

Southern  Mahratta  Railway.  —  Receipts  for  week  ended  June  m$, 
Rs.   1,06,219;  decrease,  Rs.  30,447. 

Quebec  Central  Railway.— Traffic  receipts  for  second  week  of  July,  $10,392,  in- 
crease, $683.      Aggregate  from  July  i.  $19,815,  decrease,  $17,882. 

Bengal  Central  Railway.- Traffic  receipts  for  12  days  ending  June  30,- 
Rs.  36,533  ;  increase,  Rs.  12,122.  Aggregate  from  January'  1,  Rs.  5,27,937 ;  increase, 
Rs.  73,188. 

Mobile  and  Birmingham  Railway.— Traffic  for  the  third  week  of  July,  $4,28x 
decrease,  $905.     Aggregate  from  July  1,  $14,304  ;  increase,  $1,314. 

Great  Western  of  Brazil.— Traffic  receipts  for  the  week  ending  June  18, 
$12,593  ;  decrease,  $1,256.     Aggregate  from  January  r.  $703,523  ;  increase,  $78,492. 

Western  of  Santa  Fh  Railways.— Gross  receipts  for  week  ending  July  30, 
$10,530;  increase,  $,369. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending  Jaly  30, 
;^i,i23  ;  increase,  jQ^B.     Aggregate  from  July  r,  jC^tSbt ;  increase,  ^408. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  July  30 
amounted  to  £giB,  a  decrease  of  ;£ioo.  Total  receipts  from  July  i,  ,£4,128,  an 
increase  of  £^6. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  July  30,  ^284 
decrease,  j£2i8.     Aggregate  from  January  i,  ;tio,i54  ;  increase,  ;£i,536' 

Burma  Railways.— Tr.iffic  receipts  for  five  days  ending  June  30,  Rs.  1,21,608; 
increase  Rs.  34,826.  Aggregate  from  January'  1,  Rs.  14,98,413 ;  decrease, 
i^s,  37*467- 


Messrs.  Burt,  Boulton  &  Haywood  have  transferred  their  husiness  to  a  limited 
liability  company  under  the  title  ot  Burt,  Boulton  &  Haywood,  Limited.  The 
authorised  capital  will  consist  of  ;C225,ooo  ordinary  shares  and  ^30,000  5  per  cent. 
preference  shares,  with  ^145,0004^  per  cent,  debentures.  The  whole  of  the  present 
issue  will  be  taken  up  by  the  partners  of  the  old  firm  and  one  or  two  of  the  i^rin- 
cipal  employees.  The  business  will  be  conducted  on  the  same  lines  and  under  the 
same  management  as  heretofore.  .     . 

The  provisional  orders  granted  to  the  County  of  London  and  Brush  Provincial 
Electric  Lighting  Company,  Limited,  by  the  Board  of  Trade,  enabling  this  company 
to  supply  electric  energy  in  that  part  of  the  Holborn  and  St  Gile's  districts  lying  to 
the  North  of  New  Oxford-street  and  High  Holborn  respectively,  have  now  been 
confirmed  by  Parliament.  __^ 
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The    Chinese    Puzzle. 

It  never  was  quite  so  bad  in  some  ways  as  the  politi- 
cians of  the  newspapers  made  out.    There  was  no  im- 
mediate danger  of  a  fight  with   Russia,  although  Mr. 
Goschen  evidently  thought  so,  and  there  ought  to  be  no 
remote  danger  either,  unless  we  play  our  cards  imprud- 
ently.   And  are  we  sure  that  Sir  Claude  MacDonald  is 
playing  them  well  ?    Has  he  really  pledged  this  country 
to  support  China  against  Russian  demands?    What  does 
he    mean     by     support  —  the     same    thing    as    Lord 
Salisbury',   or  what?    This  point  ought  to  be  cleared 
up  at  once  because  if  we  are  pledged  to  go  to  war  for 
the  maintenance  of  the  integrity  of  the  Chinese  Empire, 
it  is  a  very  large  order.     Surely  Mr.  Curzon,  if  unable 
to  give  any  but    perky  and   insolent   replies  on  other 
points,  might  condescend  so  far  as  to  tell  the  country 
the  truth  about  this.     It  is  one  thing  to  tell  the  Powers, 
Russia  included,  that   we  are   ready  to  fight  if   they 
encroach    on    our   interests   in    China,  to   declare,  for 
example,  that  we  shall  hold  fast  to  the  Yang-tse  \-aIley 
and  its  trade,  and  altogether  another  thing  to  proclaim 
ourselves  the  champions  of  the  Chinese  Government 
against  all  and  sundry,  or  even  specially  against  Russia. 
In  easily  conceivable    circumstances    this  might  bring 
on  an  unsought  and  altogether  undesirable  war.     Who 
is  "  bossing  "  this  diplomatic  business  we  should  like  to 
know  ?      It   is   not    well   managed.     There  is  far  too 
much  fuss  and  objurgation,  far   too  many  attitudes  of 
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defiance  are  struck,  and  too  many  pledges  given  and 
shirked. 

The  debate  on  Wednesday  afternoon  in  the  House 
of  Commons  cannot  be  said  to  have  in  the  least  cleared 
the  air  except  in  one  direction.  It  has  plainly  shown 
the  community  that  neither  Government  nor  Opposition 
have  any  definite  policy  whatever  in  China.  The 
Government's  attitude  is  opportunism  wrapped  round 
with  senseless  bluster  ;  that  of  the  Opposition  seems  to 
be  bluster  unbridled — no  necessity  to  display  oppor- 
tunism. A  more  disappointing  exhibition  from  our 
own  special  point  of  view  could  hardly  have  been 
given,  and  even  as  it  was  made  that  terrible  man 
of  the  Times  in  Pekin  was  sending  another  message 
over  the  cables  to  demonstrate  that,  as  the  Times  itself 
phrases  it  in  a  leader,  M.  Pavloff  has  knocked  the 
bottom  out  of  the  British  concession.  He  has,  indeed  ; 
and  all  Sir  Claude  MacDonald's  stamping  and  fuming, 
demanding  and  protesting,  go  for  nothing.  The 
railway  from  Pekin  to  the  coast  will  not  be  built  by 
British  capital,  however  it  is  built.  And  really  we  do 
not  know  that  it  matters  much.  If  we  did  not  chafe  so 
much  there  might  be  no  great  harm  done.  We  cannot 
swallow  all  China,  and  it  may  be  just  as  well  that  the 
Tsung-H-Yamen  has  not  called  upon  us  to  back  up  the 
Chinese  Empire  against  heavy-fisted  aggressors. 


An   "Imperial"   United   States. 

The  points  of  view  from  which  the  new  departure  of 
the  United  States  in  making  foreign  conquests  and  annex- 
ations may  be  regarded  are  almost  infinite.  In  a  previous 
article  we  insisted  upon  the  inevitableness  of  what  may 
turn  out  to  be  a  permanent  change  in  the  spirit  of  the 
North  American  democracy  over  the  question  of  foreign 
possessions.  For  good  or  evil  the  United  States  must, 
in  our  opinion,  keep  what  they  have  now  won,  or  will 
win  from  Spain,  and  the  first  step  towards  external 
empire  has  been  taken  by  them  in  the  formal  annexation 
of  Hawaii.  It  may  be  that  the  annexation  of  Cuba, 
at  least,  and  possibly  also  of  Porto  Rico  and  the 
Philippine  Islands  will  be  disguised  in  more  or  less 
euphonious  phraseology  after  the  approved  British 
manner,  but  once  in  possession  of  these  places,  as  they 
must  now  soon  be,  the  United  States  will  not  be  able 
to  get  out  of  them  again,  and  soon  her  people  will  have 
no  desire  to  go  out. 

No  publicist  could  possibly  forecast  the  consequences 
of  this  entering  of  the  American  Republic  into  the 
sphere  and  functions  of  empire,  of  dominion  over  lands 
and  peoples  beyond  its  borders.  The  subject  is  full  of 
fascination,  and  we  might  discuss  it  endlessly,  were  the 
imagination  to  be  allowed  to  play  with  conjecture  and 
probability,  the  likelihood  of  combinations,  and  the 
chances  of  strife.  We  shall  not  travel  so  far  afield  at 
present,  but  for  the  moment  look  rather  at  some  of  the 
domestic  consequences  likely  to  arise  for  the  Union  out 
of  the  transformation.  These  must  be  momentous  in 
many  directions.  Hitherto  the  American  Union  has 
been  proud  of  confining  its  mihtary  enterprise  within 
its  own  borders,  or  at  least  to  the  continent  of  America. 
Annexations  it  has  been  guilty  of  in  the  past,  but  all  it 
has  absorbed  has  been  territory,  and  until  then  contig- 
uous to  its  own  landward  borders.  It  drove  the  Spaniards 
out  of  California,  Colorado,  and  lexas — or  went  in 
there  and  took    possession  when  the   Spaniards  had 


relaxed  their  feeble  grasp,  or  when  the  inheritor  of 
Spanish  dominion,  the  Republic  of  Mexico,  had  been 
beaten  back — but  until  now  the  opinion  was  firmly  held 
by  all  the  better  class  of  American  citizens  that  it  would 
be  unwise,  inexpedient,  and  perhaps  dangerous,  for  the 
Government  of  the  republic  to  occupy  itself  with  affairs 
beyond  the  mainland — 'Sffairs  the  meddling  with  which 
might  embroil  it  in  the  international  politics  of   Europe. 

In  consequence  of  this  exclusiveness,  the  American 
democracy  has  been  kept  wonderfully  free  from  the 
European  curse  of  militarism.  After  the  Civil  War  the 
army  was  disbanded,  and  until  the  other  year  the 
United  States  cannot  be  said  to  have  had  a  navy. 
From  this  point  of  view  the  republic  was  almost  ideal 
in  its  rigorous  simplicity  and  allegiance  to  a  supreme 
civil  authority,  unsupported  by  formidable  displays  of 
force.  Now  all  this  is  to  be  changed,  the  holding  of 
foreign  territory  will  involve  not  merely  the  construction 
and  maintenance  of  a  large  fleet,  but  the  organisation 
and  equipment  in  permanent  efficiency  of  a  large  army 
as  well.  For  an  indefinite  number  of  years  to  come 
garrisons  will  be  required  in  Cuba  and  Porto  Rico  to 
keep  the  peace  among  the  natives,  and  probably  in  the 
Philippines,  and  in  Honolulu  as  well. 

To  speak  of  one  point  only,  these  necessities  must 
alter  altogether  the  character  of  the  United  States 
Budget.  Hitherto  that  Budget  has  been  simplicity 
itself — simplicity,  however,  without  economy,  for  it 
appears  to  be  impossible,  even  in  our  day,  with  our 
pride  of  great  civilisation,  to  keep  corruption  out  of  the 
public  administration  in  any  country.  The  Union  has 
not  had,  like  us,  a  great  navy  demanding  more  and 
ever  more  millions  to  keep  the  privileged  classes  of 
the  country  in  funds,  nor  has  it  possessed  an  army  on 
which  it  could  decently  expend  more  than  a  few  million 
dollars  per  annum.  It  possesses,  however,  as  we  have 
often  been  obliged  to  insist  upon,  a  marvellous  pension 
fund;  a  pension  fund  that  since  1890,  the  first  year, 
after  the  total  of  it  exceeded  $100,000,000,  has  co§t  the 
country  nearly  ;^26o,ooo,ooo.  In  the  year  just  closed, 
ended  June  30  last,  this  great  engine  of  national 
corruption  and  bribery,  employed  in  the  interests  of 
the  Republican  Party,  Was  about  ^30,000,000.  This,  at 
any  rate,  will  have  to  be  changed  if  the  nation  is  to  find 
money  henceforth  for  a  great  Heet  and  a  powerful  army. 
But  it  does  not  follow  that  the  administration  of  the 
country  will  become  purified  by  the  change.  New 
forms  of  corruption  will  come  into  being  with  the  new 
necessities  of  the  Government.  Public  works  may,  as 
with  us,  take  the  place  of  corrupt  private  allowances  out 
of  the  public  purse,  and  if  the  attempt  be  made  to 
lay  upon  the  top  of  the  great  pensions  fraud  an  enormous 
expenditure  of  some  two  hundred  and  fifty  to  three 
hundred  million  dollars  per  annum  in  the  shape  of  naval 
and  military  expenditure,  enormous  alterations  must 
take  place  in  the  taxation  of  the  republic.  Nay,  even 
with  half  the  pension  expenditure  cut  off,  the  tariff,  as 
mainstay  of  revenue,  will  no  longer  serve.  It  indeed 
has  been,  in  its  latest  shape,  a  disastrous  failure  already. 
The  receipts  for  last  year,  under  the  high  duties  of  the 
Dingley  Act,  were  lower  than  those  of  any  year  since 
1880,  except  the  disastrous  one  of  1894. 

Upon  1896-1897  the  decline  this  year  is  lupwards  of 
;f5,ooo,ooo,  and  the  compensation  afforded  in  other 
directions  has  not  been  anything  like  sufficient  to  pre- 
sen-e  the  country  from  a  great  deficit.  Last  year  the 
shortcoming   of   revenue  in   meeting  expenditure   was 
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;^20,ooo,ooo  in  round  figures,  and  more  debt  would  have 
had  to  be  created  if  the  Government  had  not  received 
upwards  of  ^12,000,000  from  the  Union  Pacific  Railroad 
Company,  as  well  as  money  from  the  war  debt,  sub- 
scriptions for  which   had   partly   come   in   before   the 
accounts  for  the  year  were  closed.    Since  and  includ- 
ing' 1894,  the  revenue  has  fallen  short  of  the  expenditure 
to  the  extent   of   ;^40,ooo,ooo,  and  the   United  States 
entered  upon  this  conquest  of  the  Spanish  dominions  in 
the  West    Indies   and  in  the    Pacific  with    the   worst 
Budget      exhibit      since      the       Civil      War.       Little 
l^phope    can    be     entertained     that     the     new    internal 
ta.xcs,   imposed  as  a  war   measure,  will    alleviate   this 
;        tendency  of  the  finances  to  run  to  the  bad  in  the  year 
l^kiow  entered  upon,  or  in  immediate  coming  years.    We 
^^^do  not  believe  that  these  taxes  will  be  anything  like  so 
prolific   as  their  framers  expected,  but   were  they  to 

I  yield  $150,000,000,  it  would  lie  but  a  mouthful  to  the 
war  ministers,  land  and  sea,  whose  extra  expenses  must 
now  be  running  at  the  rate  of  about  $100,000,000  a 
month  ;  and  when  the  war  is  ended  the  expenditure 
.will  have  only  commenced,  if  the  Union  is  to  become, 
s  it  must  become,  one  ,of  the  great  Powers  of  the 
world.      Thus  empire    must    inevitably   bring    to   the 

■American  people  great  increases  in  taxation  and 
probably  large  additions  to  the  public  debt.  It  is  never 
a  cheap  business,  though,  "running  an  empire,"  as  we 
^^  begin  sadly  to  acknowledge  in  the  old  country.  How 
^■the  very  mixed  democracy  of  the  Union  will  behave 
under  the  increased  demands  made  upon  it  we  dare 
not  at  present  try  to  forecast  ;  but,  looking  into  the 
future  by  help  of  the  rushlight  of  history,  we  cannot 
help  being  apprehensive  of  many  changes  and  divisions 
that  may  disturb  the  internal  peace  of  the  republic  in 
a  way  no  faction  fight  between  workmen  and  em- 
ployers, between  the  masses  and  the  millionaires,  ever 
has  done  or  is  likely  to  do. 


Our   Foreign  Trade   in   July. 

Again  the  figures  of  our  international  business  are 
disappointing,  but  we  must  not  make  too  much  of  the 
decrease  of  6i  per  cent,  shown  by  the  exports.  Last 
month  contained  five  Sundays,  and  there  were  only  four 
in  July,  1897.  The  difference  of  one  day  in  a  month  is 
equivalent  to  about  3  per  cent,  of  the  business  of  that 
month,  and,  therefore,  nearly  half  the  decrease  shown 
by  July  in  our  exports  may  be  ascribed  to  the  extra 
Sunday.  This  allowance  made,  the  fact  remains  that 
our  exports  continue  to  come  down  at  che  same  time 
that  our  imports  increase.  For  the  past  month  the 
increase  in  our  imports  was  little  more  than  one- 
half  per  cent.,  but  that  does  not  represent  exactly  the 
permanent  tendency  of  our  foreign  business,  and  it  will 
he  better  for  us  to  look  at  the  iigures  for  the  entire 
seven  months  in  order  to  grasp  more  clearly  the 
direction  in  which  we  are  going.  Small  inequalities, 
such  as  the  difference  of  a  day  or  two  may  cause  in  one 
month,  disappear  when  we  have  to  deal  with  the 
figures  of  seven  months,  and,  therefore,  we  can  better 
icc  from  them  how  we  stand. 

Looking  at  merchandise  movements,  and  taking  first 
of  all  the  aggregates,  it  will  be  found  that  up  to  the  end 
of  July  our  imports  had  increased  4  per  cent,  over  the 
same  period  of  1897,  while  our  exports  of  domestic 
produce  have  fallen  off  4J  per  cent.     Add   in  the  re- 


exports of  foreign  and  colonial  merchandise  which  have 
fallen  off  nearly  one-half  per  cent,  in  value,  and  we 
find  that  while  our  exports  have  altogether  lost  ground 
to  the  extent  of  nearly  5  per  cent.,  our  imports  have 
risen  as  much  as  4  per  cent.  Stated  in  this  way  the 
divergence  does  not  seem  very  large,  but,  as  will  be  seen 
by  our  usual  table,  when  we  include  bullion  movements, 
and  deduct  the  total  on  one  side  from  that  on  the  other, 
the  gap  is  a  remarkable  one,  and  presents  a  most  striking 
contrast  to  the  figures  published  by  the  United  States 
Government.  Those  show  an  excess  in  exports  for  the 
year  ended  June  30  last  of  no  less  than  ^107,000,000. 
Our  trade  exhibits  an  excess  of  imports  for  the  seven 
first  months  of  the  year  of  ;^io7476,2o6 — almost  exactly 
the  same  amount  the  other  way.  It  does  not  necessarily 
follow  from  this  extraordinary  contrast  that  we  are 
growing  poorer,  and  the  United  States  richer  because, 
as  we  have  often  explained,  our  large  imports  imply  a 
return  upon  our  investments  abroad,  and  represent  from 
this  aspect  in  some  sort  additions  to  the  national 
wealth. 


Imports  in  July. 

1895. 

1897. 

1898. 

£ 

£ 

£ 

Merchandise 

34,378,158 

36,123,523 

35,903,039 

Gold 

2,129,712 

3.083,707 

2,255,308 

Silver           

1,153,280 

1,590,170 

1,230,821 

37,661,150 

40,797,400 

39.389,168 

Exports. 

British  and  Irish  Produce 

21,359,139 

21,501452 

20,089,878 

Foreign  and  Colonial 

Pro- 

duce         

4,250,332 

5.014,337 

5.243.001 

Gold 

... 

674,271 

2409.994 

4.  "6,565 

Silver           

... 

821,615 

2. 19543 1 

1,597468 

27,105,357  31,121,214  31,046,912 

Excess  value  of  Imports 

over  Exports 10,555,793  9,676,186  8.342,256 

Imports  for  Seven  Months  ended  July  31. 

1896.  1897.  1898. 

£  £  £ 

Merchandise          250,852,193  261,343,266  271,881490 

Gold 16,594,802  19,318,749  28,882,859 

Silver           8,163,943  9,950,464  7-269,812 


275,610,938  290,612479  308,034,161 

Exports. 
British  and  Irish  Produce      140,504,879  138,911,904  132,598,057 
Foreign  and  Colonial   Pro- 
duce              34,056,103  37,378,975  37,216.563 

Gold 10,912,371  15,800.215  22,308,648 

Silver           7,642,981  9,800,021  8434,687 


I93,"6,334      201,891,125      200,557,955 
Excess   Value  of   Imports 
over  Exports      82,494,604        88,721,354    107476,306 

There  are  features,  however,  in  the  detailed  accounts 
of  our  foreign  trade  which  gave  rise  to  doubts  as  to 
whether  all  our  excess  of  imports  can  at  the  present 
time  be  looked  upon  as  representing  interest  on  money 
lent  or  profit  on  goods  sold  abroad.  Several  times  in 
previous  issues  of  this  Review  we  have  drawn 
attention  to  the  remarkable  increase  in  our  im- 
ports of  food  at  the  sam^  time  that  the  imports 
of  raw  materials  on  which  the  prosperity  of  our  great 
industries  depends  are  by  no  means  of  a  like  progressivfe 
character.  Let  us  look  how  the  figures  for  the  se\-en 
months  of  the  current  year  now  before  us  illustrates 
what  we  mean.     Last  month  the  aggregate  increase  in 
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the  value  of  articles  of  food  and  drink  imported  duty 
free  was  only  ;^8i6,ooo,  and  the  increase  in  raw 
materials  used  in  textile  manufactures  was  only 
^^469, 000,  while  the  value  of  the  copper,  raw  iron, 
and  other  materials  required  by  us  fell  off  ;^662,ooo. 
Now  these  figures  correspond  with  the  average  ten- 
dency, as  we  might  call  it,  for  we  find  that  in  the 
seven  months  we  have  paid  ;^8, 280,000  more  for  cereals 
of  all  kinds,  and  their  products  than  in  the  same  period 
last  year.  Wheat  alone  has  cost  us  nearly  ;^4,ooo,ooo 
more,  and  there  is  an  increase  of  more  than  ^£'500,000 
in  the  value  of  dead  meat  imported  and  of  nearly 
^^950,000  in  potatoes.  Leaving  out  of  account  such 
things  as  rice  and  fruits,  many  of  which  cannot  be 
produced  here  at  all,  the  aspect  of  the  account  here 
is  one  of  increased  dependence  upon  the  foreigner, 
although  this  year  our  foreign  cheese,  eggs,  margarine, 
and  butter  have  cost  us,  on  the  whole,  less  than  they 
did  a  year  ago.  We  have,  against  this,  imported  about 
;^900,ooo  worth  more  of  sugar,  and  the  gross  tot  al  o 
our  imports  of  duty  free  articles  of  food  and  drink  of 
all  descriptions  is  this  year  to  date  ;^i  1,329,000  more 
than  in  the  corresponding  period  of  last  year,  and  about 
;^i5,ooo,ooo  more  than  in  the  same  period  of  1896.  Of 
course,  this  is  partly  attributable  to  an  advance  in  prices, 
but  by  no  means  wholly  so,  there  having  been  little  or 
no  increase  in  many  of  the  articles  imported — none  at 
all  in  meat  or  butter  or  cheese.  Potatoes  are  actually 
cheaper  than  they  were  last  year. 

Turning  to  articles  used  in  our  manufactures,  we  do 
not  find  the  same  tendency  to  expansion  anything  hke 
so  distinctly  manifested.  Our  imports  of  copper  in  all 
its  forms  do  not  grow  much  ;  our  imports  of  iron  ore 
have  fallen  off,  as  also  of  pig  iron,  bar  [iron,  and  steel. 
Lead  has  come  in  somewhat  more  freely,  but  there  is  a 
decrease  in  tin,  and  the  gross  result  is  that  the  value  of 
the  imports  of  all  descriptions  of  metals,  except  precious 
metals,  is  barely  ;^6o,ooo  more  this  year  than  last  on  a 
total  of  nearly  ^12,750,000.  Raw  cotton  shows  some 
increase,  but  not  much,  and  there  is  a  decrease  in  the 
value  of  flax  imported,  only  slightly  compensated  for  by 
the  increase  in  jute  and  hemp.  The  aggregate  here  also 
is  much  the  same  as  it  was  last  year  for  these  three 
commodities  together,  only  the  advantage  is  with  1897. 
In  sheep  and  lamb's  wool  there  is  a  decrease  this  year 
of  more  than  ^1,000,000  and  the  total  of  all  kinds  of 
raw  material  used  in  textile  manufactures  is  nearly 
;^6oo,ooo  less  than  it  was  a  year  ago,  although  rather 
more  than  in  1896. 

Let  us  now  look  a  little  at  the  exports,  and  we  shall 
find  that  they  do  riot,  as  a  rule,  give  encouragement  at 
present  to  increased  imports  of  raw  materials.  The 
exports  of  cotton  yarns  have  fallen  off  this  year  in  value, 
although  the  quantity  has  been  larger.  Piece  goods 
have  done  better  in  some  respects,  and  yet  the  trade  in 
them  can  only  be  looked  upon  as  stagnant  since, 
although  the  figures  for  the  current  year  representing 
the  total  of  all  kinds  of  cotton  piece  goods  are  ;^7oo,ooo 
up,  the  decrease  on  1896  is  over  ;^2,5oo,ooo,  a  serious 
amount  on  totals  of  from  ^^27,500,000  to  ^30,000,000. 
Jute  manufactures  are  equally  unsatisfactory,  showing  a 
decrease  of  ;^430,ooo  on  last  year,  and  not  much  less  on 
1896.  Linen  yarn  and  piece  goods  tell  the  same  tale. 
The  falling  off  in  the  value  of  yarn  is  slight,  but  then  the 
total  value  is  only  ^^522,461  for  the  seven  months  of  this 
year.  On  the  piece  goods,  however,  the  falling  off  is 
^^605,000,  the  total  being  _^i, 893,000,  against  ,^2,498,000. 


All  these  manufactures,  and  still  more  those  of  woollen 
and  worsted  tissues,  suffer  from  the  new  United  States 
tariff.  Our  trade  in  worsted  tissues  with  the  United 
States  continues  to  fall  off  with  great  rapidity,  and  the 
gross  value  of  it  this  year  is  little  more  than  _;^5oo,ooo, 
against  ;^2, 293,000  last  year.  That  of  woollen  tissues  is 
nearly  as  bad,  and  although  cottons  kept  up  rather 
better,  the  tendency  is  in  the  main  downward. 

Nor  do  we  get,  as  has  been  previously  noted,  much 
compensation  in  other  directions  for  the  loss  of  the 
United  States  custom.  India  continues  to  import  cotton 
very  heavily,  thanks  to  the  backwardness  of  last  year 
and  to  the  stimulus  of  the  high  exchange.  South 
America  is  also  continuing  to  take  more  than  it  did, 
especially  the  Argentine  Republic  and  Brazil ;  but  with 
all  this  help  the  increase  in  the  total  is  only  about 
^700,000.  Our  colonies  ought  to  be  great  sustainers 
of  our  exports  of  woollen  manufactures,  but,  as  a  matter 
of  fact,  they  are  as  backward  as  some  altogether  alien 
countries.  Spain,  as  might  be  expected,  figures  as  a 
very  poor  customer  indeed  for  woollens  of  all  descrip- 
tions, and  is  not  in  the  accounts  at  all,  so  far  as  cotton 
tissues  go.  Her  tariff  and  habits  of  fiscal  corruption 
effectually  prevent  trade  with  her  in  such  things. 

Metals  seem  to  be  doing  rather  better  in  some  direc- 
tions, although  the  increase  in  the  value  of  our  exports 
of  all  kinds  of  iron  and  steel  is  only  ;^i,ooo,ooo  on  last 
year,  and  merely  ;^5oo,ooo  on  1896.  The  trade  in 
machinery,  however,  is  beginning  to  revive,  and  was 
decidedly  better,  for  the  past  month  at  any  rate,  than  it 
has  been  for  some  time.  The  deficiency  in  this  direc- 
tion we  may  therefore  hope  to  see  made  up  ;  indeed, 
it  is  almost  made  up  now,  and  ought  to  show  a  consider- 
able progressive  increase  before  the  end  of  the  year. 
On  the  general  aspect  of  our  business,  however,  it  can- 
not be  held  that  the  foreign  trade  of  the  country  in 
manufactured  articles,  of  no  matter  what  description,  is 
in  a  solidly  progressive  state.  At  the  best  we  may  call 
it  stagnant,  but  there  are  directions  in  which  it  is  dis- 
tinctly on  the  decline.  What  we  have  to  consider, 
therefore,  is  how  long  we  shall,  as  a  people,  be  able  to 
sustain  our  great  purchasing  power  without  diminution 
side  by  side  with  stagnation  or  decline  in  our  exports. 
There  may  be  no  serious  danger  of  our  becoming  poor, 
because  our  resources  are  still  nearly  incalculably  great, 
but  the  circumstances  surrounding  our  foreign  trade  are 
not  wholesome,  and  have  only  to  continue  long  enough 
as  they  now  are  to  bring  us  into  trouble.  Our  trading 
account,  in  short,  speaks  of  extravagance  and  high 
living,  of  a  disposition  to  exhaust  the  savings  of  the 
past  without  reference  to  the  future.  Some  day  we 
shall  have  to  square  the  account. 


nW 


The  London  and  South  Western  Ban 

For  years  past  we  have  looked  upon  this  institution 
as  progressing  and  flourishing  to  an  unusual  degree,  and 
have  more  than  once  drawn  attention  to  the  sources  of 
its  prosperity.  Its  managers  were  very  early  in  the  field 
with  small  suburban  branches,  and  are  now  reaping  the 
reward  of  that  shrewd  policy.  We  are  not,  however,  J 
sure  that  the  speech  made  by  the  chairman  at  the  recent 
meeting  of  proprietors  may  not  force  us  to  change  in 
some  degree  our  good  opinion,  and  should  his  proposals 
be  carried  out,  wc  shall  have  to  reconsider  the  whole 
position  of  the  bank.    It  does  a  great  deal  of  small  retail 
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business,  discounting   and   advancing  to  petty  traders 
throughout  its  district  ;  also  it  is  a  bank  which  has  been 
ntimately  connected  with  the  house  building  all  round 
London,  and  has  itself  sunk  a  very  important  amount  of 
money  in  branch  offices.     How  much  of  this  business, 
e  shall  begin  to  ask,  is  of  a  really  liquid  and  safe 
description  ?     Is  the  bank  afflicted  with  large  locks-up 
that  it  does  not  wish  to  disclose  ?     If  not,  what  is  the 
ibject  of  proposing  to   re-arrange    its  capital  so  that 
^400,000  of  the  amount  paid  up  shall  be  set  aside  as  pre- 
ference stock  and  the  bulk  of  the  premiums  received  on 
successive  issues  of  shares  be  utilised  to  pay  up  ^5  per 
share  on  the  deferred  capital.     Lieut. -Col.  G.  A.  Elliot, 
the  chairman,  says  that  at  present  the  paid-up  capital 
is,  or  after  the  instalments  outstanding  are  all   handed 
,^n  will  be,  _^8oo,ooo,  and  another  ,^225,000  consists  of 
IHpremiums.     The  colonel  proposes  that  the  ^^50  shares 
into   which  the   capital  is   now   divided   shall  be  sub- 
^^^ivided — 40,000  j£iu  preference  shares,  fully  paid-up, 
l^plearing  4  per  cent,  interest,  being  created,  and  40,000 
shares   with   _;^i5   paid    and   a   liability   of    ;£25.     At 
riresent  the  shares  are  ^20  paid,  with  a  liability  of  £2°y 
IHput  by  appropriating  the   premiums  in  this  way  the 
^paid-up  capital  could  be  made  up  to  _^x, 000,000,  and 
all  the  liability  be  thrown  upon  one-half  of  it. 
IHjj  This  seems  far  from  equitable  from  some  points  of 
^^ew.     Had  the  fresh  addition  to  paid-up  capital  been 
made  out  of  accumulated  profit  there  might  have  been 
something  to  say  for  it,  but  by  seizing  the  premiums  the 
amounts  paid  up  under  this  form  by  the   large  share- 
holders may  be  said  to    be   appropriated  in  giving   a 
bonus  all  round  to  shareholders,  many  of   whom  may 
have  taken  no  part  in  finding  this  money.      One  section 
of  the  proprietors  might  in  this  way  be  enriched  at  the 
expense  of   another,  and,  at   any   rate,  we  do    not   see 
what  really  is  to  be  gained  by  the  sub-division  of   the 
shares.    The  credit  of  the  bank  cannot  be  strengthened 
by  the  change.     The  chairman  remarked  that  it    might 
^^^ause  a  larger  or  better-diffused  investment  in  the  bank's 
^^Bpital  by  the  public  among  its  customers  were  liberty 
given  to  people  who  dreaded  a  liability  to  invest  in  a 
preference  fully-paid  share,  and   there  may  be   some- 
thing in  this.     The  feehng  at  least  is  one  with  which  we 
have  considerable  sympathy,  but  what  will  be  the  posi- 
tion of  the  paid-up  capital  in  the  event  of  trouble  over- 
taking the  bank  at  any  time  ?      Will  not  the  shares  with 
a  heavy  liability  upon  them  be  likely  to  fall  into  weaker 
hands  than  now  ?  Might  not  the  preference  shareholders 
in   such  an   event  see   their   all    swept    away  without 
remedy  or  redress?     Are  they  to  have  a  preferential 
claim  on  the  assets  ?     We  wish  to  have  more  light  upon 
this  question. 

And  there  is  one  other  point  we  should  like  if  Colonel 
Elliot  would  make  clear.  He  remarked,  with  reference 
to  their  reserves,  that  "  although  the  worship  of  '  Consols 
at  90  '  constrained  them  to  state  their  reserve  in  figures 
at  only  ;^435,ooo,  yet  anyone  who  cared  to  work  out 
what  its  .^483,333  of  Consols  were  worth  that  day, 
would  lind  that  its  actual  value  would  not  be  over- 
estimated at  ^^540,000."  Personally,  he  was  not  an 
admirer  of  this  fiction,  and  so  on.  Then  later,  in  speak- 
ing of  the  methods  by  which  the  ,^5  extra  per  share 
could  be  found,  he  added,  "  they  would  have  gathered 
from  his  remarks  on  the  veiling  of  profits  by  writing 
down  Consols,  and  by  what  had  been  said  at  successive 
meetings,  that  there  was  a  considerable,  but  to  the  out- 
sider  invisible,   margin    between   the   actual    and   the 


balance-sheet  value  of  their  assets."  Now,  what  doe* 
he  mean  by  this  ?  Does  he  wish  the  reserve  fund  to  be 
taken  into  the  balance-sheet  each  half-year  at  the 
market  price  ?  If  so,  the  "  fiction  "  might  soon  be  quite 
the  other  way.  How  much  did  the  bank  pay  for  these 
Consols?  Did  it  pay  no  oa  the  average,  or  100,  or 
what  ?  Nothing  could  be  simpler,  if  all  shadow  of 
suspicion  either  way  is  to  be  avoided,  than  for  the 
balance-sheet  to  be  drawn  so  as  to  show  the  cost  price 
of  the  stock  alongside  the  price  at  which  it  is  taken  into 
account.  But  to  attempt  to  make  the  reserve  a  move- 
able total  in  the  manner  Colonel  Elliot  appears  to  suggest 
would  be  very  dangerous  book-keeping  indeed,  and  we 
trust  he  had  no  such  thought  in  his  mind.  But  he 
should  not  use  language  like  that  we  have  quoted  if  he 
means  nothing  by  it,  lest  he  bring  the  institution  over 
which  he  presides  into  the  area  of  suspicion. 


Economic    and    Financial    Notes 
and    Correspondence. 


Dawnikg  Light  on  Hooleyism. 

At  last  it  seems  probable  that  we  shall  have  the  truth 
out  in  regard  to  the  Hooley  promotions  and  in  an 
orderly  manner,  very  different  from  the  still  raging 
muddle.  Mr.  Justice  Wright,  the  able  successor  of  Mr. 
Justice  Vaughan  Williams  in  the  Bankruptcy  Court,  has 
interfered  and  insisted  on  taking  action  upon  the 
evidence  given  by  Mr.  Hooley  at  his  second  examina- 
tion to  the  effect  that  attempts  had  been  made  to  bribe 
him  to  pervert  his  testimony.  This  would  be  gross 
contempt  of  court,  and  if  the  bankrupt  adheres  to  his 
statements,  there  are  lively  times  ahead  for  some  people. 
We  are  glad  at  the  prospect)  less  because  of  the  amuse- 
ment the  revelations  to  come  may  afford  than  on  account 
of  the  wholesome  instruction  they  may  yield  in  the  art  of 
company  manufacture,  as  now  generally  practised.  Fact 
will  beat  fiction  hollow  we  may  be  sure  if  the  whole 
story  does  get  told. 

Already  we  are  getting  a  little  light  on  this  interesting 
subject.  Mr.  Registrar  Hood  has  again  changed  his 
mind  and  decided  to  allow  the  men  accused  and  incrim- 
inated by  Mr.  Hooley's  allegations  to  give  their  denials 
on  oath.  Some  evidence  of  this  sort  was  taken  on 
Wednesday,  the  bankrupt  himself  being  away  ill,  and 
there  will  be  a  further  hearing  next  week,  but  as  cross-ex- 
amination is  still  forbidden,  to  save  time  we  suppose,  we 
do  not  get  much  "forrarder."  We  shall  not  remark 
upon  these  sworn  denials,  because  several  of  the  men 
emitting  them  are  in  some  sort  already  on  their  trial. 
After  they  have  finished  with  the  Registrar  a  few  of  them 
will  probably  enter  into  temporary  intimate  relations 
with  the  judge.  It  would,  therefore,  be  unseemly  and 
disrespectful  to  comment  in  our  frank  way  on  the 
evidence  led  so  far,  beyond  noting  the  curious  "  cities 
of  the  plain  "  flavour  added  by  it  to  the  other  stenches, 
and  we  shall  rest  content  with  advising  readers  to 
study  what  was  new  in  it  on  Wednesday  on  another 
page.  It  will  excite  in  their  minds  one  satisfying  re- 
flection— a  strong,  wise,  and  resolute  judge  has  now  put 
his  hand  to  the  duty  of  unfolding  and  making  clear  the 
whole  miserable  story,  therefore  we  shall  know  the 
truth  in  time. 

Mr.  George  Curzon  Vice-Emperor. 
We  rather  like  this  appointment.  Mr.  Curzon  has 
independence  of  mind,  power  of  will,  self-confidence, 
and  industry.  He  ought  to  make  a  good  Viceroy  of 
India.  The  official  army  there  requires  a  master,  not  a 
tool,  and  the  public  career  of  this  }-oung  gentleman  in 
Parliament   rather  inclines  us  to  expect  masterfulness 
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at  his  hands.  The  real  question  is,  Does  he 
understand  India,  its  wants,  the  consequences  to  the 
inhabitants  of  the  burdens  we  have  laid  upon  it  or 
the  Unes  its  foreign  poHcy,  on  which  so  much  depends, 
ought  to  be  made  to  follow.  We  can  have  no  clear 
light  on  any  of  these  matters,  but  should  be  afraid  that 
Russophobia  enters  a  little  too  much  into  Mr.  Curzon's 
mental  pre-dispositions.  Even  should  this  be  the  case, 
he  may  have  intellect  enough  to  save  himself,  provided 
always  the  bureaucratic  machine  does  not  lay  hold  of 
him  at  the  outset  and  assign  him  his  sphere  in  a  way 
that  leaves  him  as  little  master  of  himself  as  is  usual 
with  viceroys.  And  even  then  it  does  not  matter  very 
much.  The  affairs  of  India  are  drifting  and  swirling 
along  like  a  canoe  in  rapids  at  a  speed  a  new  viceroy 
might  find  himself  powerless  to  check  or  guide.  It 
would  be  a  rather  melancholy  fate  were  Mr.  Curzon 
destined  to  preside  over  an  imperial  liquidation  and  re- 
construction from  his  home  among  the  Himalayas.  And 
stranger  things  have  happened. 

Welcome  Peace. 
At  last  the  news  has  come  that  a  protocol  has  been 
agreed  upon  by  the  French  Ambassador  in  Washington 
and  Mr.  McKinley,  embodying  the  conditions  on  which 
peace  ^yill  be  restored  between  the  United  States  and 
Spain.  Everybody  will  rejoice  at  this  on  both  sides  of 
the  Atlantic.  The  moment  war  was  seen  to  be  a 
hopeless  business  for  Spain,  its  continuance  became 
mere  human  butchery.  We  can  pardon  the 
Spaniards,  nevertheless,  for  the  reluctance  shown  by 
them  to  admit  defeat,  and  are  only  angry 
to  think  that  a  nation  endowed  with  many  noble 
qualities  should  have  been,  not  now  only,  but  for 
centuries  past,  the  victim  of  misgovernment  and 
robbery  hardly  equalled  in  China.  But  for  the  in- 
competence of  the  administration,  and  the  worse  than 
venality  of  the  governing  classes,  Spain  might  have 
held  out  and  fought  a  long  time  yet  in  Cuba.  Most 
things  were  in  her  favour — climate,  time  of  year,  acting 
on  the  defensive,  the  rawness  of  the  United  States 
levies — yet  she  has  succumbed  almost  at  the  first  onset, 
and  only  in  Manila  does  the  defence  really  seem  to  have 
been  worthy  of  Spain's  romantic  traditions.  But  we 
are  glad  it  is  over  ;  glad  also  that  Mr.  McKinley, 
although  resolutely  refusing  to  take  over  any  Spanish 
obligations  in  Cuba,  is  too  merciful  and  humane  to 
insist  on  degrading  terms  of  peace.  The  essential 
thing  is  that  Spanish  misrule  should  cease  henceforth 
and  for  ever  in  the  West  Indies. 

Haxnax's  Proprietary. 
Last  year  we  dealt  with  this  company  under  the  head 
of  the  Colonial  Finance  Group,  and  did  not  take  a 
favourable  view  of  its  prospects.  We  were,  therefore, 
a  trifle  curious  to  see  how  the  report  just  issued  might 
read.  It  doesn't  read  much,  but  we  learn  that  the 
company-promoting  traffic  appears  to  have  been  carried 
on  with  the  old  zeal,  and  we  may  add,  the  old  success 
in  "  adding  to  stock."  Little  or  nothing  is  heard  though 
about  the  creations  of  the  past — on  sale  as  rem- 
nants, perhaps.  The  company  has  floated,  or  taken  a 
hand  in  floating,  the  Corsairs  Consolidated,  Hannan's 
Golden  Pike,  and  Lake  View  East.  One  of  these  has 
already  been  wound  up,  the  _^i  shares  of  another  are 
quoted  at  the  miserable  price  of  2s.  6d.,  and  those  of  the 
third  have  no  quotation  at  all  on  the  market.  Instead, 
however,  of  helping  these  unfortunate  products  of 
early-bird  industry  this  Proprietory  Company's  zealous 
board  has  proceeded  to  fabricate  four  more  limited 
liability  corporations  with  j£i  shares  all  complete 
and  ready  for  auction,  namely,  the  Ironsides 
North,  the  Hidden  Treasure  South,  the  Golden 
Gully  North,  and  Hannan's  Water  and  Ore  Reduction 
Company.  This  is  enterprise,  and  if  little  has 
yet  been  heard  of  these  new  concerns  that  may 
be  less  because  the  public  has  taken  scant  interest 
in  them  than  because  there  has  been  no  time  for  mar- 
ket or  other  developments.  One  might  wonder  at  the 
temerity  of  this  board  after  the  fate  that  has  befallen  its 


earUer  productions,  did  one  have  no  more  experience 
than  it  has. 

Needless  to  say,  the  future  is  still  spoken  of  in  the 
language  of  gold,  but  up  to  now  the  words  alone  have 
seemed  yellow,  and  we  see  that  for  last  year  the  cash 
outlay  was  ;^i5,o84,  against  which  no  direct  revenue 
came  in.  A  further  mass  of  paper  representing  shares 
in  these  newly-formed  companies  has  accumulated, 
nothing  more.  Na^,  we  forget  ;^io,993  was  realised  by 
the  sale  of  shares  held,  but  that  of  course  was  a  realisa- 
tion on  capital  account,  not  revenue.  A  new  manager 
has  been  appointed  though,  and  he  has  gone  three  or 
four  better  than  his  predecessor  on  economy.  "  Ju- 
dicious reductions  in  expenditure  "  like  the  following  are 
the  order  of  the  day  with  this  man, — Perth  office 
dispensed  with,  saving  ;!^30o  a  year.  Work  done  by 
the  accountant  for  the  "  Golden  Pike"  and  "  Hannan's 
Proprietary  "  plus  a  storeman,  which  cost  the  company 
in  all  ;^i5  per  week,  is  now  all  being  done  at  a  salary 
of  ;^6  per  week,  making  a  total  saving  of  ;^468  per 
annum.  The  assay  department  has  been  reduced  at  a 
saving  of  ;^240  per  annum.  Only  three  horses  instead 
of  seven  are  now  used — we  trust  not  used  up — saving 
jCS^2  per  annum. 

The  "  servant  at  camp  "  has  been  dispensed  with  ; 
economy  £^2  per  annum.  Surveyor's  salary  reduced 
from  ;^3  los.  to  £1  los.  per  week.  In  addition  to  this, 
the  man  in  charge  of  the  horses,  not  now  having  much 
to  do,  is  mostly  available  for  other  odd  jobs,  carting, 
&c.,  so  that  the  total  reduction  in  these  ways  effected, 
will  amount  to  about  ;^i,50o  per  annum.  Is  not  this 
viagnifiqiic  f  After  such  heroic  efforts  at  retrenchment 
it  may  seem  unkind  to  mention  that  the  fees  of  the 
directors  who  have  brought  the  company  to  its  paper- 
stuffed  position  amount  to  £2,1^^  per  annum,  and 
that  there  are  five  of  them.  Yet  it  does  strike  one 
that  if  a  little  pruning  had  taken  place  up  aloft  a  servant 
might  still  be  at  the  camp,  or  a  few  more  horses,  doing, 
a  little  less  work.  It  is  in  order  that  the  £1  shares  o£ 
the  company  itself  should  be  at  a  heavy  discount.  That 
fact  fits  both  the  economies  and  the  board. 

"  Credit  "  Manufacture  i\  Spain. 

Renter  tells  us  that  the  Queen  Regent  has  signed  a 
decree  authorising  the  Bank  of  Spain  to  raise  its  note 
circulation  to  2,500,000,000  pesetas.  But  it  is  not  to  be 
all  unprotected  paper,  the  order  says.  When  the  cir- 
culation is  under  2,000,000,000  pesetas,  one  half  the 
amount  of  it,  in  gold  or  silver,  must  be  kept  in  the 
vaults  of  the  Bank  as  reserve.  Above  that  limit  the  reserve 
in  metal  must  be  two-thirds  of  the  circulation.  The 
Bank  is  also  graciously  authorised  to  increase  its 
reserve.  All  this  news  is  eminently  interesting — and 
Spanish.  At  the  present  moment  the  metallic  reserve 
in  the  Bank,  or  the  gold  and  silver  lying  there,  but  not 
necessarily  all  owned  by  it,  amounts  to  less  than  30 
per  cent,  of  the  note  circulation.  How  the  Bank  is  to 
raise  it  to  50  per  cent,  only  Spaniards  could  tell.  Does 
the  Government  hope  that  the  partial  default  upon  the 
pubhc  debt  will  enable  the  Bank  to  collect  and  hoard 
gold  or  silver,  or  both  ?  We  should  not  be  surprised, 
but  the  fulfilment  of  this  hope  might  startle  us  out  o£  | 
our  equanimity.  Unhappy  Spain  !  Yet  no,  rather  cry, 
"  What  a  glorious  power  is  credit ! " 


The  Production  of  Iron  in  the  United  States. 

In  the  six  months  ended  June  30  last  this  amounted 
to  5,909,703  tons,  or  at  the  rate  of  nearly  12,000,000  tons 
of  pig  iron  per  annum.  For  the  twelve  months  ended 
at  the  same  date  the  output  was  11,158,907  tons.  As  the 
New  York  Chronicle  remarks,  the  United  Kingdom  at  no 
time  has  made  quite  9,000,000  tons  in  a  year,  so  that  the 
United  States  is  now  far  ahead  of  us  in  this  industry. 
There  does  not  appear  to  be  any  immediate  limit  to  the 
expansion.  Mr.  Swank,  the  able  secretary  of  the 
American  Iron  and  Steel  Association,  has  made  an  • 
estimate  of  the  total  capacity  of  the  furnaces  in  the 
United  States,  and  comes  to  the  conclusion   that,  were 
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they  all  in  blast,  they  could  annually  produce  nearly 
17,250,000  tons.  This  year,  probably,  the  output  will  be 
quite  12,000,000  tons,  and  the  remarkable  thing  is  that 
consumption  keeps  pace  with  this  enormous  output. 
Great  as  that  of  the  first  half  of  this  year  has  been,  the 
consumption  exceeded  it  by  118,642  tons. 

What,  we  may  well  ask,  can  the  United  States  do 
with  this  enormous  quantity  of  iron  ?  They  have  not 
a  large  exporting  trade  in  the  metal,  either  raw  or 
manufactured.  That  is  true,  but  for  some  years  to 
come  they  will  be  able  to  utilise  all  they  can  make  in 
their  own  country.  Not  only  is  the  railroad  con- 
sumption increasing  every  year,  but  the  quantity  of  iron 
required  in  the  construction  of  modern  buildings  and 
in  that  of  bridges  of  all  descriptions,  not  only  for  rail- 
ways but  for  highways,  as  well  as  in  all  kinds  of  sanitary 
works,  must  be  quite  as  large  as  the  country  can  pro- 
duce. In  road-making  alone  the  consumption  of  iron 
for  bridges  must  in  the  near  future  come  to  be  very 
large,  for  over  the  greater  part  of  the  Union,  while 
there  may  be  railways  in  fair  abundance,  and  in  some 
places  in  more  than  abundance,  there  are  very  few 
highways.  The  country  is  primitive,  undeveloped,  and 
as  it  develops  it  must  have  good  roads  with  bridges 
over  the  creeks  and  rivers.  The  greater  part  of  these 
bridges  will  probably  be  constructed  of  iron,  and  iron — 
or  steel,  the  manufactured  form  of  iron — enters  into 
every  kind  of  industry  more  and  more  as  labour- 
saving  appliances  are  brought  into  use  in  factory  and 
field.  There  need  be  no  fear,  therefore,  that  the  United 
States  will  become  a  large  exporter  of  pig-iron  just  at 
present.  That  contingency,  however,  may  not  be 
remote  because  the  capacity  of  the  Union  to  produce  is 
manifestly  so  enormous  that  a  surplus  could  very  well 
arrive,  and  our  own  manufacturers  must  not  lose  sight 
of  a  probability  that  American  competition  will  have  to 
be  encountered  at  no  distant  date. 

The  London  Tramways  Company. 
A  prodigious  amount  of  heat  was  developed  last 
Friday  at  the  meeting  of  the  shareholders  of  this 
company  called  to  accept  the  offer  of  the  London 
County  Council  for  their  property,  the  whole  of  which 
has  been  bought,  with  the  exception  of  2^  miles  and  the 
Lawson-street  depot,  already  taken  over,  for  the  sum  of 
^^850,000.  Shareholder  after  shareholder — led,  we  must 
say,  by  the  chairman,  Mr.  David  P.  Sellar — poured  out 
wrath  against  the  County  Council  and  Parliament  ; 
talked  of  "  robbery  "  ;  swore  they  had  been  "  cheated  "; 
that  for  this  paltry  sum  property  worth  two  millions  had 
been  taken  from  them,  and  so  on,  and  so  on.  May  we 
suggest  that  a  little  reflection  will  show  these  share- 
holders that  their  indignation  was  misplaced  ?  They  did 
well  to  be  angry,  but  it  should  have  been  with  their  own 
directors,  not  with  the  County  Council.  As  against  this 
public  body  they  have  no  ground  of  complaint  whatever, 
no  more  ground  than  a  man  has  who  is  compelled  to 
surrender  any  kind  of  property  in  his  occupation  at  the 
end  of  his  lease.  Those  people  who  were  raging  and 
foaming  at  the  mouth  against  the  County  Council  forget 
altogether  that  they  had  only  a  short  lease  of  the  tram- 
ways, and  that  the  Act  of  Parliamisnt  under  which  they 
were  built  gave  no  power  to  any  public  body  to  buy  the 
property  as  a  going  concern.  If  it  had  been  worth  five 
millions  or  ten,  the  London  County  Council  was  not 
permitted  by  the  Act  of  Parliament  to  give  any  more  for 
the  thing  than  its  breaking-up  value.  Shareholders 
however,  had  been  kept  living  in  a  fool's  paradise  by 
the  directors  of  the  company.  For  many  years  they  dis- 
tributed large  dividends,  ignored  altogether  the  tenure 
by  which  the  company  held  the  property,  and  behaved 
as  if  they  had  got  a  freehold.  Then  when  the  day  for 
action  came  they  could  only  hide  their  own  misdeeds 
and  lack  of  business  capacity  by  turning  round  on 
public  authorities  that  were  merely  doing  their  duty, 
and  heaping  abuse  upon  them.  Mr.  Sellar  cut  a  sorry 
figure  at  the  meeting  in  attacking  the  County  Council  as 
he  did,  but  probably  his  proceeding  was  effective  in 
diverting  the  shareholders'  indignation  from  the  body  of 
which  he  i>  the  head.     And  perhaps  he  and  the  board 


generally  do  not  really  understand  the  case  now. 
never  does  to  expect  too  much  of  directors. 


It 


The  Great  Boulder  Dispute. 

We  are  not  surprised  that  the  shareholders'  pro- 
visional committee  of  this  company  is  dissatisfied  with 
the  treatment  meted  out  to  it  at  last  Thursday's  meet- 
ing, and  are  glad  to  see  that  further  steps  are  to  be 
taken  to  bring  the  directors  to  lx)ok.  These  directors 
managed  the  meeting  with  no  small  cunning.  It  is^ 
however,  a  common  kind  of  cunning,  frequently  ex- 
ercised when  directors  get  into  disputes  with  the  pro- 
prietary, and  consists  in  blocking  the  way  to  the  passing 
of  hostile  resolutions  by  strict  adherence  to  technicali- 
ties in  the  constitution  of  the  company.  In  the  present 
instance,  the  articles  of  association  required  seven 
days'  notice  for  any  resolution  proposed  at  a  meeting  of 
shareholders.  The  notice  calling  the  meeting  was  only 
issued  seven  days  in  advance  of  the  date  fixed  for  it, 
and  three  of  these  were  holidays.     Need  we  say  more  ? 

Very  frequently  the  articles  of  association  are  so 
drawn  as  to  make  this  kind  of  dodgery  quite  easy,  and 
the  members  of  the  provisional  committee  seem  to 
think  that  these  were  at  fault  in  the  present  instance. 
Therefore,  a  fresh  meeting  is  to  be  requisitioned,  with 
the  object  of  effecting  important  alterations  in  the 
company's  articles.  Also,  the  committee  means,  if  it 
receives  sufficient  support,  to  change  the  entire  di- 
rectorate, and  compel  the  rescission  and  repealing  of 
the  contract  with  the  milling  company.  We  hope  the 
general  body  of  shareholders  will  support  them  in  this 
effort,  since  by  doing  so  they  may  rescue  their  property 
from  a  most  unsatisfactory  future.  No  real  defence  of 
the  milling  contract  was  offered  by  the  board  at  last 
Thursday's  meeting.  On  the  contrary,  the  speech  of 
the  chairman  was  in  the  highest  degree  lame  and 
unsatisfactory  where  it  did  not  give  the  board's  case 
away.  It  is  plain  that,  whatever  the  motives  were  for 
entering  into  this  compact,  a  zeal  for  the  interests  of  the 
general  body  of  proprietors  did  not  dictate  the  step. 

A  Gold  Currency  for  India. 
It  is  rumoured  that  the  Simla  Government  is  to  estab- 
lish this  by  proclamation  as  soon  as  Parliament  is  out  of 
the  way.  We  can  quite  believe  it,  and  the  step  follows 
logically  upon  previous  iaeptitudes  of  the  same  kind. 
On  the  whole,  we  shall  be  glad,  too,  if  the  Gordian  knot 
is  attempted  to  be  cut  in  this  way,  because  the  attempt 
will  bring  India's  currency  and  debt  troubles  the  sooner 
to  a  head.  Thus  India  may  be  served  through  excess 
of  folly  on  the  part  of  its  rulers,  for  only  by  a  drastic 
financial  crisis  can  the  path  be  cleared  for  those 
reforms  essential  to  the  stability  of  our  dominion. 
When  the  export  trade  of  India  decays  and  her  inability 
to  sustain  the  excessive  load  of  debt  laid  upon  her 
becomes  patent  to  the  whole  world,  then  the  serene 
bureaucrat  will  be  pulled  off  his  perch  and  renovation 
become  possible,  then  will  the  fighting  man  cease  to 
make  useless  wars,  because  there  will  be  no  money  to- 
pay  for  powder  with. 

The  Telephone  Monopoly. 
Its  end  is  approaching.  There  have  been  some  queer 
exposures  I  in  the  course  of  the  investigation  just  con- 
cluded, and  some  of  the  postal  officials  can  certainly  not 
be  congratulated  on  the  way  they  looked  after  the  mon- 
opolising tendencies  of  this  "  National "  company. 
Indeed,  they  seem  rather,  to  have  encouraged  than 
checked  these  tendencies.  But  the  Telephone  Com- 
mittee have  at  last  finished  their  labours,  and  their 
general  recommendations  are,  on  the  whole,  satis- 
factory. They  have  come  to  the  conclusion  that 
the  telephone  service  is  not  now,  and  cannot  be, 
of  general  benefit  so  long  as  the  existing  practical 
monopoly  in  the  hands  of  a  private  company  continues. 
As  a  natural  consequence  the  committee  urge  the 
necessity  of  competition,  if  for  nothing  but  to  avoid  the 
danger,  which  is  declared  to  be  by  no  means  remote  if 
no  alternative  system  is  in  operation,  that  a  purchase 
of  the  company's  undertaking  at  an  inflated  price  may 
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in  due  season  be  forced  on  the  Government.  The  right 
to  compete  is  accorded  even  to  municipalities  under 
certain  not  very  onerous  conditions  ;  so  that  the  tele- 
phone may  in  no  long  time  become  what  it  would 
always  have  been  but  for  what  seems  the  sharp  practice 
of  the  company — the  helper  and  servant  of  the  whole 
community,  not  merely  a  wealthy  section  of  it.  Sir 
James  Fergusson  must  be  specially  glad  the  inquiry  is 
over.  He  has  had  rather  a  trying  time  of  it  in  allaying 
the  suspicions  roused  by  his  conduct  as  Postmaster- 
General.  But  everybody  must  rejoice  that  the  end  of 
this  very  practical  and  remorseless  monopoly  is  now  at 
last  in  sight. 

American  Life  Office  Salaries. 
All  the  way  from  Melbourne,  Victoria,  Mr.  Harry 
Graham  writes  to  ask  us  if  we  can  tell  him  how  much 
the  Equitable  Life,  the  New  York  Life,  and  the  Mutual 
Life  offices,  all  of  the  United  States,  bestow  upon  their 
magnificenti  presidents  by  way  of  salary — a  low  word 
that,  Mr.  Graham,  in  such  connection.  He  has  heard 
that  the  first-named  gives  its  president  ;^20,ooo,  the 
second  ;^i5,ooo,  and  the  third  _^i2,ooo  per  annum,  and 
he  put  the  question  first  to  the  Insurance  and  Banking 
Record,  also  of  Melbourne.  It  could  not  answer  him, 
except  by  mumblings,  and  neither  can  we.  Indeed,  it 
seems  to  us  an  arguable  point  whether  the  various 
presidents  themselves  could  accurately  state  the  figure, 
so  secret  is  it  kept.  We  may  have  an  amusing  story  to 
tell  about  this  secrecy  next  week,  but  for  the  present 
can  merely  offer  an  observation  which  is,  that 
in  our  opinion  the  sums  above  quoted  must  be, 
at  least,  partly  wrong.  If,  as  is  probable  enough, 
the  great  man  who  rules  the  destinies  of  the 
Equitable  Life  Company  of  the  United  States  accepts 
^100,000  a  year  from  his  right  hand  as  tendered  by  his 
left,  there  being  no  go-betweens  in  the  matter,  we  may 
be  morally  certain  that  the  despotic  rulers  of  the  two 
rival  institutions  could  not  iind  it  consistent  with  their 
duty  to  "donate"  themselves  in  smaller  sums.  It  is  a 
lovely  arrangement,  we  may  be  quite  sure — for  every- 
body except  the  policy-holders  who  pay,  and  deserve  to 
pay,  for  their  supineness. 

Spamsh  Debt  Arrangements. 
The  Spanish  Official  Gazette  publishes  some  nice 
unsophisticated  regulations  for  the  payment  of  coupons 
on  that  part  of  the  foreign  debt  still  to  be  met  in  gold. 
Holders  of  the  bonds  abroad  must  "  give  their  word  of 
honour "  that  they  have  not  sold  the  bonds  to  Spanish 
subjects.  The  same  asseveration  must  be  made  by 
purchasers  who  have  acquired  the  privileged  bonds  after 
the  dates  of  the  Royal  decrees  of  June  20  and  26,  and 
the  Bank  of  France  must  give  a  list  of  owners 
of  the  bonds  pawned  with  it,  together  with  a 
similar  assurance  that  no  Spaniard  is  among  them. 
This  done  the  delegates  of  the  Spanish  Ministry 
of  Finance  residing  in  foreign  capitals  will  sanction  pay- 
ment in  gold.  But  the  door  is  not  to  be  shut  against  a 
home-coming  of  this  privileged  debt,  now  called  "  ex- 
ternal "  once  more.  Holders  of  it  may  turn  it  into  debt 
payable  in  paper  on  the  basis  of  10  per  cent  premium — 
i.e.,  they  can  have  no  pesetas  in  internal  paper-paid 
debt  for  every  100  pesetas  of  gold-paid  debt  surren- 
dered for  conversion.  This  likewise  is  an  eminently 
Spanish  offer. 

The  South  Metropolitan  Gas  Company. 
The  meeting  of  this  company  is  always  interesting 
reading,  and  the  speech  of  Mr.  Livesey,  on  Wednesday 
last,  dealt  at  considerable  length  with  the  question  of 
charges  to  the  public.  Apparently  he  is  not  content  to 
pay  dividends  below  what  the  Legislature  will  allow  at 
present,  but  lays  down  a  rule  for  guidance  in  the 
immediate  future  which,  if  carried  out,  will  mean  that 
statutory  dividends  will  not  be  paid  by  the  company 
again.  Thus  he  says  that  before  the  dividend  is  allowed 
to  rise  to  5^  per  cent. — the  present  statutory  rate — a 
further  decline  in  the  price  of  gas  must  take  place,  as  it 
is  his  opinion  that  a  margin  must  exist  between  the  price 


charged  and  the  dividend  paid.  His  view  is  that  such 
a  margin  will  ensure  the  stability  of  the  dividend  ;  but 
doubtless  he  has  also  an  eye  upon  electric  competition, 
which  is  just  beginning  to  make  headway  in  his  district. 
But  the  doctrine  enunciated  about  the  dividend  must 
make  the  Gas  Light  and  Coke  directors  rub  their  eyes  ! 
To  reduce  the  price  and  not  raise  the  dividend  to  the 
statutory  limit  must  be  high  treason  from  their  point  of 
view,  and  they  can  only  comfort  themselves  with  the 
thought  that  they  have  never  been  guilty  of  such 
weakness. 

Industrial  Contract  Corporation. 

This  is  a  company  which,  in  its  original  form,  was  to 
be  a  big  and  bigger  off-shoot  of  Harrod's  Stores.     We 
should  doubt  if  the  public  response  to  the  issue  of  its 
shares  was  very  great,  and   the  board  has  judiciously 
moderated  its  zeal  in  the  matter  of  buying  more  shops. 
Since  that  was  stopped,  it  appears  to  have  been  doing 
a  kind  of  finance  business,  and  in  the  meantime  changed 
its  name  from  the  Auxiliary  Stores,  Limited,  to  the  In- 
dustrial Contract  Corporation,  because  an  action  was 
brought  against  it  for  using  the  former.     This  action  it 
has  once  won,  but  apparently  the   Industrial  Contract 
Corporation  will  remain  the  official  title,  although  the 
stores  business  will  be  continued  under  that  of  "  The 
Auxiliary  Stores."     This  stores  business,  we  believe,  has 
not  been  a  very  bright  affair,  and  although  ;£62,555  is 
supposed  to  be  sunk  in  it,  the  profit  on  trading  shown 
in  the  profit  and  loss  account  from  May  4,  1897,  to  July 
31,  1898  was  only  ^2,513,  or  hardly  enough  to  meet 
salaries,  commissions,  stationery,  and  other  administra- 
tive  charges.      The  revenue  may,  however,  be  mixed 
up  with  the  profit  of  ^25,329  claimed   from    "invest- 
ments, interest,  and  dividends,"  and  the  premiums  of 
;^28,ooo  received  from  the  preference  shares  was  also 
deftly  brought  into  the  profit  and   loss  account  as  mere 
current  gains.     By  this  means  a  net  profit  of  _^5 1,802 
was  claimed,  out  of  which  ,^9,452  was  used  to  pay  the 
dividend  on   the  preference  shares,  and  ;^42,oi6  was 
carried  forward.     We  wonder  what  original  subscribers 
think  of  this  manner  of  using  theirmoney?  The  balance- 
sheet  shows  ^44,375  of  Consols  and  ^^90,215  in  sundry 
shares,  stocks,  and  debentures  as  the  chief  assets  outside 
the  ;^62,555  in  the  Auxiliary  Stores.  Possibly  the  sundry 
shares,  stocks,  and  debentures  are  not   of  a  high  class, 
and  Mr.  Alderman  Newton  might  do  worse  than  'tell  the 
shareholders   at   the   meeting  what  the  item  really  re- 
presents.    The   shop-keeping,  possibly,  has  not  been  a 
success,  and  it  would  be  a  pity  if  the  finance  business 
was  of  a  character  calculated  to  add  to  the  risks.     And 
how  does  all  this  investing  and  financing  square  with 
the   original   prospectus?      And   has  the  concern  been 
doing  badly  in  Clapham?     W'e  do  not  know,  but  should 
like  to,  as  it  cuts  no  end  of  a   swell  on  the   High-street 
there. 

Simpson's  Lever  Chain  Company. 

In  July  last  a  winding-up  order  was  made  against  this 
company,  and  the  statement  made  at  the  statutory  meet- 
ing of  contributories,  by  the  chairman,  the  Senior 
Official  Receiver,  is  well  worthy  of  notice.  It  was 
one  of  the  many  Hooley  promotions,  and  was  incor- 
porated in  September,  1895,  with  a  capital  of  ^250,000, 
and  200,000  of  these  shares  were  issued  as  fully  paid 
to  the  promoter  for  the  letters  patent,  for  which  Mr. 
Simpson,  the  patentee,  had  received  ;£'i5,ooo  in 
cash,  and  ^66,666  in  shares.  Messrs.  Munday, 
Birkinshaw,  and  Horten  were  the  first  three  direc- 
tors. Mr.  Horten  paid  ;f5,ooo  in  cash  for  his  5,000 
shares,  but  Mr.  Munday  received  20,000  from  Hooley, 
for  which  he  paid  ;^5,ooo.  Hooley  then  bought 
back  from  him  4,000  at  par,  and  in  his  subsequent 
dealings,  having  bought  a  further  1, 200  at  par,  he  sold 
6,200  for  ;^2,850,  thus  being  ^^650  in  pocket  with  11,000 
shares  in  hand.  With  regard  to  Birkinshaw's  shares,  it 
was  stated  by  Hooley  in  his  public  examination  that  he 
had  purchased  20,000  shares  from  the  promoter  for 
;/^i  0,000,  and  that  subsequently  they  were  all  repurchased 
b"  him  at  par.     According   to  the    minute  book  of   the 


August  12,  1898. 


Zhc  Jnvestots'  IRcview. 


189 


company,  Birkinshavv  did  receive  the  20,000  shares,  and 
Hooley  bought  hack  2,500  at  par,  but  no  further  repur- 
chases have  been  traced.  All  these  transactions  hap- 
pend  before  the  company  was  incorporated,  and  after 
that  the  directors  met  to  discuss  the  contract  with  the 
promoter.  The  propriety  of  such  proceedings  is 
beyond  comment,  and  we  shall  await  with  no  little  in- 
terest further  developments,  as  the  chairman  remarked 
that  it  appeared  that  both  Messrs.  Birkinshaw  and  Mun- 
day  were  liable  to  make  restitution  to  the  company,  and 

[.that  full  inquiries  would  be  made  as  to  the  dealings  of 

'  the  directors  with  regard  to  the  shares. 

W.  N.  White  &  Company,  Limited. 

The  subjoined  letter  reached  us  too  late  for  insertion 
last  week,  as  we  go  to  press  on  Friday  morning.  It  is  a 
straightforward  letter,  and  we  are  glad  to  receive  the 
assurance  that  Mr.  White  himself  has  not  been  em- 
ploying circularising  outside  brokers  to  enable  him  to 
dispose  of  his  shares.  It  is  none  the  less  a  great  pity 
that  offers  of  the  shares  of  other  vendors  should  have 
been  made  to  the  public  in  this  wav,  as  the  tendency 
of  such  touting  must  be  to  hurt  the  company's  credit. 
If,  however,  it  continues  to  prosper,  as  this  letter  assures 
us  it  is  now  doing,  the  effects  of  any  mistake  of  this  sort 
will  soon  be  lived  down. 

To  the  Editor. 

Dear  Sir,— My  attention  has  been  called  to  your  issue  of  the 
30th  ult.  by  a  paragraph  headed  "  Touting  Brokers  and  Unplaced 
Shares "  ;  and  after  talking  about  the  ordinary  shares  of  W.  N. 
White  &  Company,  Limited,  you  say,  "  these  ordinary  shares  are 
all  taken  by  the  vendor,  and  lo  per  cent,  dividend  has  been  paid 
upon  them." 

Part  of  the  above  is  correct — viz.,  the  10  per  cent,  dividend,  but 
the  ordinary  shares  were  not  all  taken  by  me,  and  I  hope  you  will 
do  me  the  justice  of  publishing  my  reply  to  your  remarks. 

First,  you  are  not  right  in  stating  that  the  ordinary  shares  were  all 
taken  bv  the  "  vendor."  They  were  taken  by  the  "  vendors,"  which 
included  some  small  holdings  by  other  parties,  as,  previous  to 
W.  N.  White  &  Company,  Limited,  becoming  a  public  company,  it 
was  carried  on  as  a  private  one,  and  two  of  the  principal  senders 
had  a  sm.ill  interest  in  it,  and  they  were  allotted  ordinary  shares  in 
the  present  company  fro  rata  with  myself.  Since  that  allotment 
one  holder  has  died,  and  the  widow  in  winding  up  her  husband's 
affairs  gave  the  option  on  these  shares  for  a  certain  time.  The 
moment  1  heard  of  this  I  complained,  but  was  informed  by  the 
trustees  they  were  very  sorry,  but  the  option  being  given  they 
could  not  get  out  of  it,  but  that  as  soon  .as  the  option  expired  they 
would  then  give  me  an  offer  of  the  lot.  That  I  take  it  is  the 
reason  that  one  party  wrote,  "  it  is  neeess.ary  the  transaction  should 
be  completed  at  once,"  meaning  if  they  could  not  be  sold  before  the 
option  expired  they  might  not  again  have  the  opportunity  of 
offering  them.  1  quite  agree  with  the  broker  who  writes  that  these 
ordinary  shares  .are  considered  extremely  cheap  ,at  26s.  per  share, 
as  I  think  I  can  see  a  dividend  and  bonus  for  1898  amounting  to 
at  least  20  per  cent,  on  these  ordinary  shares.— Yours  truly,  VV.  N. 
White. 

Country  Banks  and  Returned  Cheques. 
An  important  point  was  raised  in  the  recent  case  of 
Parr's  Bank,  Limited  :■.  Thomas  Ashby  &  Co.,  as  to  the 
liability  of  country  banks  for  not  sending  back  by  return 
of  post  a  cheque  which  they  did  not  mean  to  pay  in 
accordance  with  the  rules  of  the  Clearing  House.  A 
cheque  was  paid  into  a  country  branch  of  the  plaintiff 
bank  on  October  30,  drawn  upon  the  defendants,  whose 
London  agents  are  Messrs.  Williams,  Deacon  &  Co. 
According  to  their  usual  practice,  this  cheque  was,  after 
it  was  stamped  with  the  name  of  the  branch  of  plaintiff 
bank,  sent  by  them  to  their  head  office  in  London.  On 
November  i  this  cheque  was  handed  at  the  Clearing 
House  to  Messrs.  Williams,  Deacon  &  Co.,  and  was  sent 
by  them  with  others  to  the  defendants,  with  a  slip  to  be 
filled  up  by  them,  and  to  be  returned  with  the  amount 
to  be  deleted.  The  slip  was  returned  to  Messrs. 
Williams,  Deacon  &  Co.,  with  an  amount  which  included 
this  cheque  of  £:iO']  on  November  2.  The  cheque, 
however,  was  not  sent  back  on  that  day  to  the  plaintiffs' 
country  branch,  and  at  10.50  a.m.  the  next  day  the 
defendants  wired  Messrs.  Williams,  Deacon  &  Co.  to  pay 
the  amount  on  the  slip  less  ^307.  Not  till4  p.m.  did  the 
defendants  return  the  cheque  to  the  plaintiffs'  country 
branch,  saying  that  they  refused  payment.  On  Novem- 
ber 3  the  couiitrv  branch  of  the  plaintiffs  had  been  wired 
an  acceptance  of  their  customer  for  ^65,  which  they 
would  not  have  done  had  they  known  that  the  cheque 


was  going  to  be  returned.  By  the  rules  of  the  Bankers' 
Clearing  House  "  any  country  bank  not  intending  to  pay 
a  cheque  sent  to  it  for  collection  to  return  it  direc^t  to 
the  country  or  branch  bank,  if  any,  whose  name  and 
address  is  across  it."  Mr.  Justice  Bigham  has  held  that 
there  was  a  representation  that  the  cheque  for  ;^307 
was  a  paid  one,  and  that  was  a  representation  that  the 
plaintiffs  would  be  led  to  act  upon.  He  therefore 
entered  judgment  for  them  for  the  ^65. 

Bankruptcies  in  GERyAXv. 
If  German  trade  is  expanding,  it  would  hardly  seem 
to  be  in  a  sound  and  healthy  condition  ;  for  the  number 
of  bankruptcies  dealt  with  in  the  month  of  June  and 
the  si.\  months  ending  in  June  is  considerably  larger 
than  in  the  same  period  of  1897.  The  increase  is  not 
yet,  perhaps,  altogether  alarming,  amounting  to  about 
7  per  cent.  ;  but  it  certainly  suggests  a  suspicion  that  the 
increase  in  trade  has  not  been  secured  altogether  by 
prudent  dealing.  If  the  bankruptcies  go  on  increasing, 
it  must  be  taken  as  a  sure  indication  of  the  approach 
of  a  more  or  less  severe  financial  crisis  in  Germany. 
Things  are  very  different  in  the  United  States.  There, 
where  the  home  and  foreign  trade  this  year  has  been 
larger  than  for  any  previous  year  except  1892,  the  bank- 
ruptcies have  been  considerably  fewer  than  they  have 
been  during  several  years.  The  contrast  is  certainly 
significant  ;  and  may,  perhaps,  ser\e  as  a  warning  to 
German  traders  that  the  mere  volume  of  increase  in 
business  is  not  everything;  the  character  of  that  business, 
and  of  the  customers  dealt  with,  is  of  equal  importance. 
Another  significant  circumstance  is  that  the  bankruptcies 
are  more  numerous  in  the  manufacturing  districts  than 
in  the  mining  centres  ;  in  other  words,  it  is  in  the 
general  manufacturing  trade  that  the  "  cutting "  com- 
petition flourishes,  at  home  as  well  as  abroad  most 
likely.  How  long  will  it  take  to  teach  the  other- 
wise shrewd  German  dealer  that  reckless  trading  can 
only  end  in  the  Bankruptcy  Court  ? 

The  Lydenburg  Consolidated  Mines. 

On  Saturday  last  the  trial  for  conspiracy  and  other 
offences  of  Messrs.  Lupton,  Stephenson,  Walter  Richard 
Burgoyne  Watts,  and  William  Burgoyne  Watts,  resulted 
in  a  verdict  of  Not  Guilty  for  the  last-named  gentleman, 
while  the  others,  on  being  found  Guilty,  were  sentenced, 
Lupton  to  five  years'  penal  servitude,  and  the  others  to 
twelve  months'  imprisonment  with  hard  labour.  The 
ileus  ex  iimchinii  of  these  swindles  was  the  man  Lupton, 
who  traded  as  an  outside  broker  under  the  name  of 
Turner,  Lupton,  &  Co.,  Limited,  and  who  promoted  the 
Lydenberg  Consolidated  Mines,  Limited,  while  Stephen- 
son acted  as  one  of  the  directors,  and  Walter  Watts  as 
solicitor.  Lupton  had  all  the  shares  of  the  Lydenberg 
Company,  and  no  prospectus  was  ever  issued  to  the 
public  for  them  to  subscribe.  The  shares  were  issued  to 
the  nominees  of  Lupton  in  blocks  of  20,000  each,  under 
fictitious  names.  He  then  proceeded  to  get  a  quotation 
for  them  on  the  Stock  Exchange,  and  to  sell  to  such 
members  of  the  public  as  would  purchase.  Under  his 
control  was  a  newspaper  call  the  Cily  Times,  and  from 
time  to  time  articles  appeared  in  this  pubhcation  recom- 
mending these  shares.  Under  the  name  of  Turner, 
Lupton,  &  Co.,  Limited,  circulars  were  also  scattered 
broadcast,  advising  the  purchase  of  shares  in  this  excel- 
lent company  by  the  investor,  and  by  these  means  no 
less  than  ;^2i,ooo  was  extracted  from  the  pockets  of 
unwary  persons. 

In  May,  1896,  Turner,  Lupton  &  Co.  passed  a  reso- 
lution for  voluntary  winding  up,  and  shortly  after  pro- 
ceeded to  destroy  all  their  books  and  papers.  No 
working  capital  was  ever  subscribed  for  the  Lydenburg 
Company,  and  its  only  expenses  were  Ixwks  and 
directors'  fees,  all  of  which  were  provided  by  the  bene- 
ficent Lupton.  Such  is  the  sordid  tale.  Our  readers  will 
remember  that  this  man  Lupton  was  not  unconnected 
with  the  recent  Jubilee  promotions.  He  was  the  prac- 
tical promoter  of  all  these  concerns,  while  his  nominee 
was  a  person  of  the  name  of   Hillman,  who  seemed 
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never  to  have  been  seen  by  anyone.  The  promoter's 
profits  in  those  ventures  were  immense,  and  there  is 
httle  doubt  that  they  found  their  way  safely  into  Lupton's 
pockets.  There  is  as  Httle  doubt  that  these  were  not 
the  only  transactions  with  which  this  worthy  was  con- 
nected, but  all  must  be  thankful  that  his  presence  has 
been  withdrawn  from  the  outer  world  for  the  next  five 
years  or  thereabout. 

A  Commercial  Inquiry  Office. 
There  is,  and  has  been  for  a  considerable  time,  a 
very  general,  if  somewhat  undefined,  feeling  among 
business  men  that  more  might  be  done  in  the  way  of 
■supplying  useful  commercial  information  about  our 
colonies,  about  foreign  countries  generally,  and  about 
those  odd  corners  of  the  earth  where  trade  is  un- 
developed, and  where  large  natural  resources  may  be 
lying  waiting  for  exploitation.  The  feeling  was  vague, 
and  no  one  seemed  to  have  any  clear  notion  as  to  how 
the  general  desire  might  be  met. 

But  it  existed  ;  it  has  been  intensified  by  recent 
events  in  China,  for  example,  as  well  as  by  the  steadily 
growing  energy  in  the  competition  of  our  foreign  rivals — 
more  particularly  of  our  American  cousins,  whose  foreign 
trade  is  advancing  with  a  rapidity  which  may  well 
make  us  think  of  the  future.  The  Dingley  tariff  may 
probably  in  time  give  way  to  one  of  more  rational 
dimensions ;  but  even  when  that  time  comes,  it  is 
doubtful  if  our  interrupted  trade  with  that  country  will 
revive  to  anything  like  the  extent  to  which,  in  past 
years,  we  have  been  accustomed.  In  the  fiscal  year 
which  ended  on  June  30  last'  the  total  foreign  trade  of 
the  United  States  amounted  to  §1,847,364,712 — much 
beyond  the  figure  of  any  previous  year  except  1892, 
an  exceptionally  prosperous  year,  when  the  foreign  trade 
reached  a  total  value  of  $1,857,680,610.  Of  course,  this 
year's  total  has  been  largely  increased  by  the  ex- 
ceptional amount  of  breadstuffs  exported ;  but  the 
foreign  trade  generally  is  expanding,  and  we  must 
henceforth  look  to  America  as  a  country  which  can  not 
only  supply  its  own  wants,  but  can  count  on  a  con- 
siderable margin  for  exportation.  During  the  last  fiscal 
year,  for  the  first  time  in  her  history,  the  value  of  the 
manufactured  goods  exported  by  America  was  in  excess 
of  the  manufactured  goods  imported. 

But  we  cannot  pursue  that  interesting  subject  at 
present,  and  must  return  to  the  question  of  the  supply 
of  useful  commercial  information.  A  departmental 
committee  appointed  by  the  Board  of  Trade,  which  has 
been  investigating  the  subject  for  a  year  or  so,  has  just 
issued  its  report.  It  cannot  be  said  to  be  characterised 
by  that  clearness  and  precision  which  might  have  been 
£xpected.  Indeed,  it  rather  reflects  the  general  vague- 
ness of  view  in  this  matter,  but  it  at  least  supplies  hints 
for  discussion  which  may  be  useful.  The  committee's 
main  suggestion  is  the  establishment  of  a  new  com- 
mercial inquiry  or  intelligence  office  to  be  connected 
with  the  Board  of  Trade  and  to  be  located  in  Whitehall 
— why  in  Whitehall  does  not  seem  very  clear,  but  that 
is  a  detail.  The  constitution  and  duties  of  the  new 
department  are  questions  of  more  immediate  impor- 
tance ;  and  on  these  points  the  committee  are  not  so 
explicit  as  we  could  have  wished.  It  is  consolatory 
to  find,  however,  that  the  new  department  is  not  to 
be  left  to  the  somnolent  influences  of  a  mere  Govern- 
ment bureau  ;  it  is  to  be  "  advised"  by  representatives 
of  other  Government  departments  and  of  leading  com- 
mercial bodies.  Whether  these  latter  representatives 
,be  sufficient  to  keep  the  department  in  close  touch  with 
commercial  centres  in  the  country  will  depend  very 
much  on  the  character  of  the  representatives.  We 
doubt  whether  their  selection  by  the  Board  of  Trade  is 
the  surest  method  of  securing  the  best  men.  It  would 
be  better,  probably,  if  chambers  of  commerce  through- 
out the  country  had  something  to  say  in  the  matter ; 
for  if  an  Intelligence  Department  is  to  be  created  and  to 
be  actively  useful,  it  must  be  in  close  and  constant  com- 
munication with  these  local  bodies. 

In  theory,  at  all  events,  this  looks  well  enough  ;  but, 


as  has  been  pointed  out,  we  are  even  now  in  receipt  of 
a   vast   body  of   information   in    our  consular  reports. 
These  are,  on  the  whole,  most  carefully,  intelligently, 
and  admirably  drawn  up.     Though  there  has  been  a 
considerable   improvement     in     recent    years    in    this 
respect,  these  consular  reports  are  still  somewhat  late 
in  making   their  appearance  ;   but  we   may   hope   for 
further  improvement  in  this  directiion.     These  reports, 
however,  do  not  seem  to  be  so  extensively  distributed  as 
they  might  be.     The  agencies  for  their  sale  are  not  very 
numerous,  nor  so  easily  accessible   as  they  should  be. 
Chambers  of  commerce  might  perhaps  be  of  service  in 
bringing  them  more  under  the  notice  of  commercial 
men  ;  and  if  the  new  department  were  to  give  digests 
of  the  more  important  of  these  consular  reports  in  the 
weekly  publication  proposed  to  be  issued,  they  would 
be  extremely  useful.     But  valuable  as  these  reports  are, 
it  is  to  be  remembered  that  they  give  us  no  information 
about  our  colonies  or  about  India — thus  leaving  us  far 
behind  our  foreign  rivals,  most  of  whom  probably  know 
more  about  our  colonial  trade  and  commerce  than  we 
do  ourselves.     We   are   somewhat   dubious   as   to  the 
value   of     sending  a   commercial   expert   every    three 
years     or     so     to    gather    information    and     samples 
iu     our     various     colonies  ;     and     we     are     equally 
doubtful     about     the    feasibility     of     establishing     a 
commercial    museum    of    samples  from  all    quarters. 
The    Imperial    Institute   was   intended  to  form  such  a 
museum  for  Great  Britain  and  her  colonies  ;   but  it  has 
proved  a  miserable  failure.     Such  a  department  as  is 
suggested  can  only  be  of  commercial  value  if  it  succeeds 
in  becoming  the  centre  and  focus  of  the  commercial 
activity  of  the  empire.     It  must  not  be  a  mere  Govern- 
ment   department    in    the    sense    to    which     we    are 
accustomed.       It    should    be    capable    of    giving    in- 
spiration   to    chambers   of   commerce,    say,    through- 
out    the     United     Kingdom,     and     not     be     above 
receiving   inspiration   from   them   in    return.       It   will 
have    to    be    vigilant,    energetic,    and    alert.       In    the 
United  States  they  have  organisations  that  do  not  trade, 
but  devote  themselves  to  bringing  into  close  relation  the 
manufacturer,  the  importer,  and  the  exporter,  with  the 
viev/  of  extending  trade.     The  new  Commercial  Depart- 
ment might  become  the  head  of  many  such  organisa- 
tions, disseminating  information,  especially  relative  to 
the  classes  of  goods  exported  to  or  imported  from  any 
particular  country,  as  well  as  particulars  of  firms  doing 
business  in  the  various  branches.     But  it  must  be  a  real 
commercial   department,  not  a  mere    sleepy    Rip-van- 
Winkleish  Government  bureau. 

Stricken  Erzeroum  Recovering. 

There  was  in  1897  a  slight  improvement  in  trade  in 
Erzeroum  and  district,  with  no  renewal  of  the  dis- 
turbances of  1895,  which  brought  trade  to  its  lowest 
point  and  left  it  so  crippled  that  it  seemed  at  one  time 
almost  doubtful  if  recovery  could  follow.  But  Mr.  Con- 
sul Graves  assures  us  that  the  people  are  hopeful — nay, 
confident — that  there  will  be  no  renewal  of  the  dis- 
turbances as  long  as  Kaouf  Pasha,  the  present  Governor- 
General,  is  maintained  in  office.  This  is,  however, 
rather  a  broken  reed  to  lean  upon,  for  of  Turkey  it 
may  be  more  literally  said  than  of  anywhere  else 
that  no  one  can  tell  what  a  day  may  bring 
forth.  To-morrow  Raduf  Pasha  may  be  dismissed 
and  degraded,  and  his  place  filled  by  some 
rascally  palace  favourite,  who  may  proceed,  without 
haste  and  without  rest,  to  torture,  rob,  and  murder,  no 
one  daring  to  say  him  nay.  As  it  is,  though  trade  is 
recovering,  it  has  largely  passed  from  Christian  into 
Mussulman  hands.  What  a  lurid  picture  does  this 
suggest  !  In  Kharput,  the  Vice-Consul  attributes  the 
slight  revival  in  trade  to  the  fact  of  Turkish  merchants 
having  supplanted  the  numerous  Armenian  traders 
whose  capital  "disappeared" — a  word,  used  in  this 
connection,  worthy  of  Abdul  Hamid  himself— during 
the  disturbances.  So  it  was  in  Bitlis,  though  there  the 
Armenians  are  slowly  recovering  their  lost  position. 
Only  at  Arabkir,  however,  has  business  really  revived 
among  the  Armenians,  "  thanks  to  the  weaving  industry 
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set  on  foot  some  eighteen  months  ago  with  British 
relief  funds."  The  whole  trade  of  Erzeroum  is  but 
small,  though  there  is  no  doubt  that,  were  it  not  for  the 
blighting  inHucnce  of  Turkish  rule,  Turkish  oppression, 
and  Turkish  rascality,  trade  would  expand  to  a  vast 
extent  and  very  rapidly.  England  has  reason  to  be  in- 
terested in  the  district,  for  our  consul  tells  us  that 
British  goods  maintain  their  superiority,  even  against 
the  bounty-fed  goods  of  Russia.  Russian  Turkey-red, 
for  example,  at  one  time  replaced  the  English  article 
altogether,  but  now  it  is  no  longer  to  be  seen.  What 
an  active  and  prosperous  market  there  might  be  in 
Erzeroum  were  the  incubus  of  the  truculent  Sultan  and 
is  corrupt  Pashas  removed  ! 


Busy  Yokohama. 
A  total  increase  in  the  trade  of  this  port  in  1897  of 
;^3, 500,000,  as  compared  with  i8g6,  speaks  well  for  at 
least  the  outward  prosperity  of  Yokohama.  The  chief 
advance  took  place  in  its  exports,  which,  in  1897,  were 
valued  at  ^9,211,820,  against  ^6,683,745  in  1896  ;  while 
the  imports  in  the  former  year  were  ;^8,987,559,  and  in 
the  latter  ;^7,948,637  ;  so  that  there  is  a  healthy  vigour 
manifested  in  local  manufactures  and  products.  The 
import  of  cotton  yarns  has  diminished  very  considerably, 
and  that  is  attributed — probably  accurately — to  the 
competition  of  the  Japanese  spinning  mills  in  the  lower 
grades.  Native  competition  is  also  greatly  reducing 
the  quantity  of  blankets  imported,  and  the  chances  are 
that  this  native  competition  will  go  on  reducing  the 
imports  until  they  have  practically  ceased.  Indeed,  the 
imports  of  woollen  manufactures  in  1897  was  little  more 
than  half  what  it  had  been  in  1896  ;  but  that  was  in 
some  measure  the  result  of  the  heavy  stocks  carried 
over  from  the  previous  year.  It  may  not  indicate  a 
permanent  diminution  of  this  import  trade. 


One  of  the  most  interesting  features  of  the  consular 
report  on  trade  in  Yokohama  is  that  which  deals  with 
metals,  in  the  trade  in  which,  though  Great  Britain  still 
holds  a  preponderating  position,  the  United  States  is 
cutting  in  rapidly  in  most  departments.  It  has  practic- 
ally absorbed  the  trade  in  wire  nails,  formerly  divided 
between  Belgium  and  Germany.  Copper-wire,  for 
which  the  large  extension  of  telephone  and  electric  light 
facilities  is  creating  an  increased  demand,  is  supplied 
in  equal  shares  by  Great  Britain  and  Belgium.  Pig-iron 
goes  mostly  from  Britain,  and  in  bar  and  rod  iron 
it  supplies  about  half  the  total  import,  while  Belgium 
sends  one-third,  the  rest  being  divided  between  the 
United  States  and  Germany.  America,  however,  has  a 
long  lead  in  locomotive  engines  and  in  dynamo  electric 
machinery,  while  in  spinning  machinery  and  in  railway 
carriages  and  littings  Great  Britain  has  a  practical  mono- 
poly. But  the  continuance  of  this  monopoly  cannot 
be  depended  upon,  nor  anything  like  it.  The  consul 
quotes  a  remark  made  by  a  large  Japanese  machinery 
buyer  to  the  effect  that,  while  he  inlinitely  preferred  the 
quality  of  British  manufactured  machinery,  he  had  been 
obliged  to  transfer  his  orders  to  the  United  States  and 
Germany,  because  of  the  difficulty  he  experienced  in 
obtaining  from  the  English  manufacturer  the  exact 
article  he  wanted.  Even  a  practical  monopoly  could 
not  bear  up  against  such  a  mistaken  attitude  as  that 
of  the  manufacturer  towards  his  customer.  Germany 
is  keeping  her  hold,  perhaps  slightly  increasing  it  ;  but 
our  real  competitor  and  most  formidable  rival  in  Japan 
is  undoubtedly  the  United  States.  In  this  matter 
America  supplies  us  with  a  valuable  lesson  in  the  organi- 
sations it  has  estalilished  for  the  purpose  of  bringing 
into  close  relation  the  manufacturer,  the  importer,  and 
the  exporter.  Is  there  anything  ;igainst  the  lesson  being 
bettered  in  this  country  ?  Such  organisations  should  be 
invaluable  in  the  interests  of  the  entire  foreign  trade  of 
Great  Britain.  British  shipping  is  decreasing,  while 
Japanese  is  increasing  rapidly,  and  certainly  without 
iitfulness.  That  is  one  of  the  most  notable  things  in 
the  development  of  Japanese  trade.  The  natives  seem 
likely,  in  not  a  great  many  years,  to  tj^ ^capable  of  doing 
their  own  shipping  at  least. 


British  Trade  ik  South  Russia. 
From  the  report  of  our  Consul  at  Odessa,  it  seems 
that  British  trade  in  that  quarter  is  suffering  seriously 
in  two  important  ways.  We  are  being  driven  out  of  the 
coal  trade,  of  which  we  had,  until  recently,  a  practical 
monopoly ;  and  the  diminution  in  the  quantity  of 
imported  goods  is  proving  very  prejudicial  to  British 
shipping,  Odessa  freightage  being  chiefly  in  the  hands- 
of  British  firms.  The  cause  of  the  loss  in  coal  must  have 
been  foreseen,  and  should  have  been  provided  against. 
English  coal  is  being  superseded  by  South  Russian  coal, 
the  output  of  which  has  been  enormously  increased  by 
the  great  network  of  railways  now  existing  in  the  coal- 
mining district.  We  used  to  sejid  about  261,000  tons  to 
Odessa  per  year.  In  1897  we  only  sent  about  50,000 
tons.  Not  only  that ;  but  in  consequence  of  the  failure 
in  the  English  coal  supply  caused  by  strikes,  coaling 
stations  in  the  Mediterranean,  as  well  as  at  Constan- 
tinople, Sulina,  and  Galatz,  were  replenished  by  Russian 
coal,  and  may  be  so  again.  These  facts  should  be  noted 
in  South  Wales  ;  but  we  are  afraid  they  will  not.  A 
little  knowledge  of  the  ways  of  foreign  trade  might  in 
time  help  to  diminish  the  number  of  strikes. 

Neglect  ok  Small  Things. 
It  is  the  day  of  big  things  ;  but  it  seems  we  may  be 
too  neglectful  of  what  can  be  done  by  the  small.  British 
vessels,  for  instance,  are  being  driven  out  from  the 
Spanish  trade  by  the  smaller  steamers  which  have  been 
bought  or  built  by  Germans  and  Norwegians.  These 
are  specially  suitable  for  the  fruit  trade,  for  which, 
it  seems,  the  larger  ships  more  usually  built  in 
England  are  unfitted.  These  small  boats  are 
chartered  out  to  Spanish  ports  from  England  with 
coals.  When  this  cargo  is  discharged,  they  go  on 
to  the  fruit  ports  in  the  Valencia  district  to  load  orange 
or  other  light  cargoes  for  England.  They  are  fast,  and 
make  many  voyages  during  the  year.  So  it  comes  to 
pass  that  the  small  fry  are  beating  the  leviathians,  and 
that  the  number  of  British  ships  which  entered 
the  port  of  Barcelona  last  year  was  only  313 
against  365  in  1896.  It  is  not  a  deadly  matter, 
but  it  is  worth  noting  and  considering.  Of  course 
while  British  shipbuilders  are  as  busy  as  they  are  at 
present,  nothing  but  the  bigger  sort  of  ships  will  be 
thought  of — but  there  may  be  among  the  smaller  ship- 
owners some  who  would  cohsider  it  consonant  with 
their  dignity  not  to  allow  even  the  Spanish  fruit  trade 
to  fall  entirely  into  the  hands  of  foreigners  for  want  of  the 
lesser  kind  of  vessels  suitable  for  it,  and  essential  to  its 
continuance.  Some  other  facts  in  our  consul's  report  on 
the  trade  of  Barcelona  and  district  should  be  carefully 
considered  here.  Flour-mill  machinery  was  at  one  time, 
not  so  long  ago,  entirely  in  the  hands  of  British  makers. 
These  have  recently  been  allowing  it  to  fall  into  the 
hands  of  Continental  makers  ;  but— and  this  is  a  rather 
remarkable  fact— these  British  manufacturers  are  striv- 
ing hard  to  regain  their  ascendancy.  We  hope  they 
will  succeed  ;  but  why  did  they  allow  the  trade  to  slip 
from  their  hands  at  all  ? 


Critical     Index   to    New    Investments. 

QUEEN'S  CLUB  GARDENS  ESTATES,  LIMITED. 
This  company  ;has  been  formed  with  a  capital  ol  £:490,ooo  in  4 
per  cent,  perpetual  first  mortgage  debenture  stock,  ;f  100,000  $%  per 
cent,  in  cumulative  preference  £s  shares,  and  £100,000  in  £s 
ordinary  shares.  The  ordinary  shares  are  to  be  taken  br  the  vendor 
and  for  the  present  the  ;f  290,000  debenture  stock  and  the  whole 
of  the  cumulative  preference  share*  are  offered  for  subscripHoo,  in 
both  cases  at  par.  Power  is  reserved  in  the  trust  deed  to  bsne  % 
further  ;<;5o,ooo  debenture  stock,  but  this  money  can  only  be  raised 
to  put  up  additional  buildings.  The  property  on  which  the  de- 
benture stock  is  secured  and  from  which  the  revenue  for  the  rest  of 
the  capital  is  to  be  derived  lies  in  West  Kensington,  .ind  consW*  vi 
thirty-four  blocks  of  mansions  known  as  the  Queen's  Club  Gardam ; 
forty-three  houses  on  the  north  and  south  boundaries  tbcreof ; 
houses  and  stables  in  North  End-road  and  Epims-road,  Fulhan  ; 
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three  blocks  of  mansions  known  as  Stanwick-mansions  and  some 
land  unbuilt  on.  The  whole  of  these  houses  and  mansions 
are  the  property  of  Mr.  W.  H.  Gibbs,  who  has  built  and  developed 
the  property.  He  has  consented  to  act  as  managing  director  of  the 
company  for  not  less  than  seven  years.  According  to  the  statement 
of  Messrs.  Hampton  &  Sons,  this  property  is  worth  ;f486,78o,  and 
Messrs.  Isitt  &  Co.,  accountants,  make  an  exhibit  of  the  revenue  and 
expenditure,  which  shows  that';4'7,470  will  remain  for  management 
and  a  dividend  as  well  as  a  reserve  fund  after  paying  interest  on  the 
debenture  stock  and  the  dividend  on  the  preference  shares.  They 
say  that  the  present  rental  amounts  nearly  to /3o,8i9,  and  when  the 
whole  estate  is  let  it  may  be  £33,108.  This  statement  appears  to  be 
satisfactory,  and  we  should  think  the  debenture  stock  at  least  a  good 
security,  since  the  properties  are  freehold,  and  the  preference  shares 
not  a  bad  speculative  investment ;  but  we  rather  dislike  the  propor- 
tion of  the  mortgage  to  the  other  capital,  and  miss  from  the  pro- 
spectus any  provision  for  the  reduction  of  this  debt.  Mr.  Gibbs, 
moreover,  is  taking  ;f485,ooo  for  the  property,  X385,ooo  of  it  in  cash. 
The  fact  that  he  takes  all  the  ordinary  share  capital  fully  paid  does 
not  weigh  much  with  us,  and  the  margin  against  possible  deprecia- 
tion is  very  small  for  the  preference  shareholder. 

THE  KAURI  FREEHOLD  GOLD  ESTATES,  LIMITED. 

The  directors  of  this  company,  which  was  founded  in  June,  1896' 
offer  ;{^32,28o,  being  the  balance  of  ;f  50,000  7  per  cent,  first  mortgage 
debentures  for  subscription  at  par.  There  are  no  facts  to  go  upon 
to  enable  us  to  judge  of  the  quality  of  the  security  offered  for  these 
debentures  as  the  company  has  not  yet  begun  to  crush,  but  its 
superintendent  engineer  in  New  Zealand  predicts  that  ;£r23,75o  of 
profit  will  be  obtained  from  the  quantity  of  ore  developed  on  one 
of  the  company's  blocks.  In  the  meantime  this  money  is  wanted  to 
carry  the  adventure  on  until  crushing  can  commence,  and  the 
directors  hope  to  be  able  to  pay  the  debt  off  at  3  per  cent,  premium 
in  five  years  from  now.  We  trust  they  may  be  successful,  but  need 
not  say  that  people  who  invest  at  7  per  cent,  must  be  prepared  for 
disappointments.  Nothing  at  all  may  result  from  further  develop- 
ments, and  then 

W.  &  A.  McARTHUR,  LIMITED. 

This  company  has  been  formed  to  buy  the  old  business  of  general 
warehousemen  carried  on  by  A.  McArthur  Sc  Company,  in  Sydney, 
and  W.  &  A.  Mc.irthur,  in  London.  The  Sydney  house  dates  from 
1841  and  the  London  one  from  some  years  later.  A  share  capital 
of  ;£;250,ooo  is  to  be  provided  in  ;f  10  shares,  7,500  of  vi-hich  will  be 
Sj  per  cent,  cumulative  preference  shares  and  the  rest  ordinary. 
15,000  out  of  the  17,500  ordinary  shares  will  be  issued  to  the 
vendors  in  part  payment  of  the  purchase  money.  There  is  also  to 
be  a  debt  of  4i  per  cent,  in  first  mortgage  debenture  stock  to  the 
amount  of  ;f75,ooo.  The  preference  shares  and  this  debenture 
stock  are  offered  to  the  public  at  par — ;f  75,000  of  each,  that  is  to  say. 
At  any  time  after  July  31,  1903,  the  debenture  stock  may  be 
redeemed  on  six  months'  notice  at  105,  and  it  becomes  redeemable 
at  par  on  Jnly  31,  1918.  Subscriptions  will  be  received  both  by  the 
City  Bank  in  London  and  the  Manchester  and  County  Bank  in 
Manchester.  The  vendors,  four  of  the  Mc.\rthurs  and  a  Mr. 
McMillan,  are  the  promoters  of  the  company,  and  sell  the 
business  for  £300,000,  half  in  shares  and  half  in  cash.  Undoubtedly 
the  business  is  an  old  one,  and  has  been  in  its  time  highly  profitable, 
but  we  do  not  much  like  the  certificate  of  profits  supplied  by  Messrs. 
James  and  Edwards,  the  London  accountants  to  whom  the  recent 
Sydney  accounts  have  been  submitted.  It  does  not  carry  us  back 
very  far,  not  further  than  the  half-year  ending  December  31,  18961 
and  therefore  is  of  very  little  value  in  estimating  the  pei-manently 
remunerative  character  of  the  trade  done,  leads  us  rather  to  doubt 
its  profitableness.  Moreover,  the  "average  annual  profit"  of 
..£19,326  evolved  by  bringing  together  three  half-years  ending 
December  31,  1897,  in  London,  and  three  half-years  ending  January 
31,  1898,  in  Sydne}',  is  arrived  at  without  charging  rent  on  the 
Sydney  premises,  now  to  become  the  property  of  the  company, 
remuneration  for  partners,  interest  on  partners'  capital,  or  on 
borrowed  moneys.  A  fuller  statement  could  surely  have  been  pro- 
vided by  a  firm  of  such  old  standing,  and  we  regret  to  find  it  absent 
Also  we  do  not  like  to  see  the  "  waiver  clause  "  in  the  prospectus  ; 
not  that  this  clause  is  any  protection  whatever  to  the  promoters 
should  it  be  put  to  the  test,  but  it  does  not  look  well  in  the  present- 
ment of  a  firm  of  such  respectability.  On  the  facts  as  disclosed,  we 
should  decidedly  advise  investors  to  leave  even  the  debentures 
alone. 

THE  KOOTENAY  RAILWAY  AND  NAVIGATION  COMPANY, 
LIMITED. 
An  issue  of  £480,000  in  5  per  cent,  debenture  stock  is  offered  by  this 
company  at  par.    Its  share  capital  is  put  at  £500,000,  but  we  do  not 


gather  from  the  prospectus  any  particulars  as  to  how  much  of  it  has 
been  paid  up  in  cash.  The  company  is  an  amalgamating  one,  formed 
to  buy  and  consolidate  the  Kaslo  and  Slocan  Railroad  and  the  Inter- 
national Navigation  and  Trading  Company,  Limited,  and  to  connect 
these  with  the  Great  Northern  and  Northern  Pacific  Railroads  by  a 
line  either  owned  or  controlled  by  this  company.  This  amalgamation 
accordingly  involves  the  absorption  of  the  Bedlington  and  Nelson 
Railroad  Company  (line  not  built)  and  the  proposed  American  Com- 
pany now  being  formed  to  construct  and  operate  a  line  intended  to 
form  the  direct  link  with  the  Great  Northern.  The  arrangements 
seem  needlessly  complicated,  but  both  the  Slocan  line  and  the 
Trading  Company  seem  to  be  doing  business,  so  that  there  is  a  basis 
of  security  for  the  stock.  As  a  speculative  security  at  85,  it  might 
have  been  worth  looking  at  ;  at  par  it  is  too  dear.  Prosperity,  we 
imagine,  will  depend  mostly  on  the  minerals  found,  and  the  presence 
of  gold  is  duly  proclaimed  in  the  prospectus.  We  are  getting  tired 
of  this  sort  of  thing. 


Company  Reports  and   Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  liindiy  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-strcet,W.C.,so  as  to  insure  prompt  netice 
in  these  columns. 

RAILWAYS. 

London  and  North  Western  Railway. — Gross  receipts  for 
the  June  half-year  £6,201,916,  working  expenses  £3,592,295,  in- 
crease in  receipts  ;,f 220,585,  ditto  in  expenses  £248,183,  Proportion 
of  expenses  to  receipts  57.91  per  cent.  It  will  thus  be  seen  that  the 
whole  of  the  gain  in  gross  receipts  and  £27,598  more  were 
absorbed  by  increased  working  expenses,  so  that  the  net  revenue 
was  by  this  amount  reduced,  instead  of  any  benefit  arising  to  it 
from  the  traffic  of  the  past  half-year.  This  is  decidedly  worse  than 
the  market  expected,  and  we  are  not  surprised  that  the  company's 
stock  has  been  dull  since  the  dividend  was  announced.  This  divi- 
dend is  at  the  rate  of  only  6j  per  cent,  as  compared  with  6J  per 
cent,  last  year,  and  the  balance  forward  is  only  £91,270,  against 
£95,016  a  year  ago.  When  we  look  at  the  accounts  we  see  that  all 
items  of  working  expenditure  have  expanded,  and  it  is  by  no  means 
dear  coal  which  has  injured  the  earning  power  of  the  company. 
Maintenance  of  way,  &c.,  shows  an  increase  of  nearly  £45,000  ; 
carriage  and  wagon  repairs  are  heavier  by  about  £39,000,  and 
traffic  expenses  by  about  £89,000.  The  increase  in  salaries  alone 
under  traftic  expenses  has  been  from  £930,000  in  the  June  half  of 
1897,  to  £999,000  now.  The  general  tendency,  consequently, 
is  for  expenses  to  grow  in  all  branches  of  the  company's  busi- 
ness, and  as  they  grow  they  eat  into  free  net  revenue  quite 
irrespective  of  the  steady  pressure  of  additions  to  capital 
account.  In  the  matter  of  compensation  alone  the  com- 
pany paid  last  half-year  nearly  £3,700  more  than  in  the  cor- 
responding half.  Law  charges  were  larger,  and  general  charges 
went  up  nearly  £7,000.  "The  expenditure  on  capital  account 
in  the  six  months  may  be  considered  moderate  for  such  a 
great  company,  having  been  only  £569,806.  Another  £560,000  is 
expected  to  be  expended  in  the  current  half-year,  and  votes  are  to 
be  asked  for  sundry  small  outlays,  amounting  to  over  £382,000  at 
the  meeting  to  he  held  to-day.  At  the  end  of  the  half-year  the 
capital  account  was  overdrawn  by  £2,156,624,  but  the  company 
possessed  reserves  in  the  shape  of  insurance,  superannuation, 
savings  bank,  provident,  and  pension  funds,  and  a  steamboat  depre- 
ciation fund  to  the  amount  of  £2,189,000,  so  that  it  could  go  on  up 
to  the  present  without  issuing  further  capital.  An  issue,  however, 
must  be  made  at  an  early  date,  and  the  company  has  considerable 
powers,  which  may  be  exercised  for  this  purpose.  The  accounts 
are  still  imperfect  at  many  points,  especially  in  regard  to  the  steam- 
boat traffic,  that  forms  an  important  part  of  the  company's  business. 
No  statement  of  revenue  from  this  source  is  given  anywhere  that 
we  can  see,  and  as  the  steamboat  expenses  are  stated,  this  seems 
to  us  to  be  a  very  serious  omission.  The  dividend  will  be  payable  on 
the  22nd  inst. 

Great  Western  Railway. — Gross  receipts  for  June  half-year  ' 
£4,568,188,  expenses  £2,871,387,  decrease  in  receipts  £60,397, 
increase  in  expenses  £189,492.  Proportion  of  expenses  to  receipts 
62-85  P^r  cent.  Fron?  these  figures  it  will  be  seen  that  the  company 
is  nearly  a  quarter  of  a  million  to  the  bad  on  the  working  of  the 
past  half-year,  and  tlie  worst  of  it  is  that  very  little  of  this  can  really 
be  ascribed  to  the  strike  in  South  Wales.  During  the  six  months 
the  loss  on  mineral  traffic  was  £138,172,  but  there  were  increases 
amounting  to  £77,775  in  the  passenger  and  merchandise  receipts, 
so  that  the  net  loss  was  only  as  above,  and  the  real  cause  of  the 
unsatisfactory  position  of  the  company's  income  lies  in  the  working 
expenses,  up  all  round.  It  was  stated  on  the  market  that  these 
expenses  had  risen  owing  to  the  greater  cost  of  coal,  but  this  is  not 
so  ;  on  the  contrary,  locomotive  power  only  cost  the  company  about 
£38,000  more  in  the  half-year,  while  maintenance  of  way  and 
works,  &c.,  cost  about  £84,000  more,  and  traffic  expenses  rose  nearly 
£35,000.  In  fact,  every  item  has  swelled  out  ominously,  not  least 
the  cost  of  the  steamboat  ti^affic,  which  has  risen  upwards  of  £15,000 
in  the  half-year,  and  it  is  probably  traffic  conducted  at  a  dead  loss, 
at  any  rate  ;  but  this  company  gives  no  data  whereby  we  can 
estimate  the  position  of  it.     Canal  receipts  and  expenses  are  shown. 
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but  not  steamboat  receipts — merely  the  expenses,  as  in  the  case  of  the 

North  Western.  It  may  be  that  another  view  put  forth  is  right, 
and  that  a  part  of  the  great  increase  in  expentliture  on  way  and 
works  is  due  to  the  improvements  being  leffected  on  small  lines, 
recently  absorbed,  out  of  revenue.  If  this  is  so,  the  directors 
might  have  mentioned  the  fact  in  their  report.  It  contains  nothing 
■of  any  interest  whatever  in  regard  to  the  working  of  the  property, 
•but  gives  particulars  about  the  issue  of  new  capital  at  50  per  cent, 
premium  made  in  June,  and  about  the  various  schemes  and  ex- 
pansions in  contemplation  or  approaching  completion.  Amongst 
these  latter  are  included  the  projected  new  route  to  Ireland,  of 
which  a  good  deal  is  likely  to  be  heard  when  it  is  completed.  A 
sum  not  exceeding  a  quarter  of  a  million  is  to  be  subscribed  to  the 
Fishguard  and  Rosslare  Railways  and  Harbours  Bill,  and  resolu- 
'"ons  to  this  effect  will  be  submitted  at  the  meeting.  Proprietors 
will  also  be  asked  to  vote  ;f  560,000  of  new  capital  for  various  minor 
purposes,  including  ;^i50,o6o  to  the  Byfield  and  Banbury  Railway 
projected  by  the  Great  Central,  but  which  the  Great  Western  is  to 
build  with  its  own  money,  on  which  the  Great  Central  will  pay 
interest  at  3^  per  cent.  In  the  half-year  just  expired  the  expendi- 
ture on  capital  account  was  ;£6o6,i53,  and  a  projected  expenditure 
of  ;f850,ooo  is  set  down  for  the  current  half-year.  Six  months 
hence,  half  the  new  ordinary  stock  offered  last  June,  about 
;£2,450,ooo,  will  begin  to  come  on  the  revenue  for  dividend,  and 
the  remaining  50  per  cent,  will  rank  from  ist  July,  1899.  This 
does  not  open  up  a  very  pleasant  prospect  in  the  immediate 
future  to  the  stockholders  of  this  company.  All  the  money 
in  hand  on  account  of  the  new  capital  just  issued,  on 
hand  at  the  date  of  the  balance-sheet,  has  put  the  company 
in  funds,  so  that  at  present  it  is  not  utilising  any  of  its  trust  funds 
except,  perhaps,  in  stocks  on  hand.  A  dividend  at  the  rate  of  2^  per 
cent.,  as  compared  with  4J(  per  cent.,  is  payable  on  the  17th  inst., 
and  after  meeting  it  there  will  be  ;f24,440  left  to  carry  forward, 
compared  with  £i(},2yT,  a  year  ago. 

i\  North  London  Railway. — Gross  receipts  for  the  past  six  months 
£265,168,  expenditure  £141,922,  increase  in  receipts  £360  and  in  ex- 
penditure £5,121.  Percentage  of  expenses  to  receipts  53'S2  per 
cent,  against  5r66  per  cent,  a  year  ago.  After  paying  the  fixed 
charges,  .ind  placing  £2,000  to  reserve,  enough  is  left  to  meet  the 
preference  dividends  and  to  pay  a  dividend  at  the  rate  of  74  percent, 
upon  the  company's  stock,  leaving  £7,108  to  be  carried  forward 
against  £6,214  brought  in.  The  company  spent  only  £6,257  o" 
capital  account  in  the  past  half-year,  but  looks  to  spending  £20,000 
in  the  current  half-year.  The  position  is  altogether  a  comfortable 
one,  although  the  capital  account  is  overdrawn  £53,108.  The  divi- 
lend  is  payable  on  the  30th  inst. 

Great  Southern  and  Western  Railway  of  Ireland. — Gross 
receipts  for  June  half-year,  ^405,487  ;  expenses,  £237,460  ;  increase 
in  receipts,  £1,241  ;  in  expenses,  £9,830  ;  proportion  of  expenses  to 
receipts,  5851  per  cent.  After  meeting  the  debenture  and  prefer- 
ence charges  enough  remains  to  pay  a  dividend  at  the  rate  of  5  per 
cent,  on  the  common  stock,  leaving  £9,781  to  be  carried  forward,  as 
against  £12,037  a  year  ago.  Expenditure  on  capital  account  in  the 
past  half-year  was  £55,086,  and  it  is  proposed  to  spend  £67,500  in 
tlie  current  six  months,  but  the  shareholders  are  going  to  be  asked 
to  authorise  a  subscription  of  a  quarter  of  a  million,  to  be  raised  by 
ordinary  stock  of  the  company,  towards  the  cost  of  constructing  new 
railways  from  Waterford  to  Rosslare,  and  for  the  acquisition  of  the 
Waterford,  Dungarvan,  and  Lismore,  and  the  Fermoy  and  Lismore 
lines.  In  the  meantime,  a  circular  accompanying  the  report  inti- 
mates that  the  directors  are  now  prepared  to  issue  direct  to  the  pro- 
prietors free  of  stamp  duty  a  limited  amount  of  4  per  cent,  deben- 
ture stock.  We  hope  this  is  not  going  to  be  issued  at  par,  but  no 
particulars  are  mentioned  in  the  circular.  The  dividend  is  payable 
on  September  i. 

Great  Northern  Railw.\y  Company  (Ireland). — Gross  receipts 
for  June  half-year,  £400,188  ;  expenses,  £217,654  ;  increase  in  re- 
ceipts, £8,557  ;  ditto  in  expenses,  £6,038  ;  proportion  of  expenses  to 
receipts,  54  5  per  cent.  The  dividend  on  the  ordinary  stock  is  at 
"",e  rate  of  6J-  per  cent,  per  annum,  leaving  £24,100  to  be  carried 

Tward,  against  £21,538  a  year  ago.  The  capital  expenditure  for 
:he  half-year  was  £36,568  and  the  capital  account  is  overdrawn 
£199,396.  Some  small  sales  of  ordinary  and  debenture  stocks  were 
made  in  the  half-year,  and  a  premium  of  £4,998  obtained  thereby 
credited  to  capital  along  with  £7,445  of  the  stocks  themselves.  Of 
the  increase  shown  by  the  working  expenses  no  less  than  £2,600 
arose  from  additional  rates  and  taxes.  The  dividends  on  the  pre- 
ference and  ordinary  stocks  become  payable  on  September  I. 

Taff  Vale  R.vilway  Comi'.vny.  — Gross  receipts  for  the  past 
If-year  £291,491,  working  expenses  £175,996.  Decrease  in 
receipts  £111,291  ;  ditto  in  expenses  £37,740.  Owing  to  a  decrease 
of  rather  more  than  £3,000  in  the  fixed  charges,  the  net  revenue  is 
only  £69,627  to  the  bad,  and  amounted  to  £66,328,  but  owing  to  the 
coal  strike,  which  is  the  cause  of  all  the  loss,  and  to  the  uncertainty 
as  to  its  end,  the  entire  amount  is  carried  forward.  Working  expen- 
^  ;s  were  6038  per  cent,  of  the  gross  receipts,  against  53.06  per  cent, 
year  ago.  There  were  364,000  fewer  train  miles  run.  Capital 
outlay  came  to  £69,736.  This  half-year  £59,514  is  estimated  as  the 
outlay  under  the  same  head.  At  the  end  of  the  past  half-year  the 
capital  account  was  overdrawn  £83,(k;4. 

Rhondda  and  Swansea  Railway.— Gross  receipts  for  the  June 
half-year  £34,372,  a  decrease  of  £367  ;  working  expenses  £20,065, 
an  increase  of  £1,532.  The  company  was,  therefore,  nearly  £2,000 
to  the  bad  on  the  half-year,  thanks  to  the  strike  in  the  coal  trade  ; 
but  enough  of  the  net  revenue  was  left  to  enable  the  directors  to 
pay  4  per  cent,  per  annum  on  the  preference  capital  and  still  leave 
£273  to  be  carried  forward.  Sundry  works  are  in  progress,  and  the 
capital  expenditure  last  half-year  was  £17,480,  while  for  the  current 


half-year  £43,883  is  estimated  to  be  reqnired.  Capital  account  is 
now  overdrawn,  £30,690,  and  the  company  is  in  debt  to  its  banker*; 
therefore,  some  fresh  issue  of  stock  will  have  to  be  made. 
Preference  dividend  is  payable  on  September  i. 

BANKS. 

Glyn,  Mills,  Clrrie  &  Co.— The  balance  of  this  banking  firm, 
made  up  to  July  30  last,  shows  much  larger  totals  than  a  year  ago. 
Current  accounts  figure  at  £11,599,209,88  against  £10,365,216  at 
the  corresponding  period  last  year  ;  and  deposits  are  £3,2o8,66»,  as 
compared  with  £2,560,666.  Investments  are  a  trifle  lower,  being 
£2,950,056,  as  against  £3,147,579  in  1897  ;  and  bills  and  advances 
have  also  fallen  off,  being  £5405,488,  as  compared  with  £5405,488. 
The  items  of  cash  (£2,158,283),  and  money  at  call  and  notice 
(£5,674,050)  are,  however,  very  much  higher.  The  falling  off  in 
investments  is  chiefly  in  securities  of,  or  guaranteed  by,  the  British 
government  (apart  from  the  fixed  holding  in  Consols)  which  have 
shrunk  nearly  £400,000  to  a  total  of  £841,637. 

The  Imperial  Bank  of  Canada. — At  the  twenty-third  annual 
meeting  of  this  institution,  held  in  Toronto  on  June  18  last,  a 
flourishing  position  was  disclosed.  The  net  profits  allowed  the  direc- 
tors to  pay  9  per  cent,  on  the  share  capital  and  to  add  $43,300  to  the 
reserve,  making  it  $1,200,000  against  a  paid-up  capital  of  $2,000,000. 
After  placing  816,257  to  reduction  of  cost  of  premises  account. 
$24,697  was  left  to  be  added  to  the  balance  of  S53,3'M  brought 
forward,  raising  this  handy  asset  to  $78,090.  The  balance  sheet  is 
clear,  and  indicates  that  almost  one-half  of  the  total  it  reaches, 
amounting  to  $16,515,987,  is  in  coin,  Dominion  notes,  investments, 
and  various  credits  and  floating  balances.  This  is  surely  liquid 
enough.  The  board  is  about  to  establish  a  superannuation  fund. 
In  an  interesting  speech  the  general  manager,  Mr.  D.  R.  Wilkie, 
gave  the  following  particulars  about  the  holdings  in  the  bank's 
capital  : — 

On  May  31,  1895,  there  were  4,645  «hare»  of  stock  of  this  lank  helJ  in  Inut  by 
loan  companies,  savings  banks,  and  private  individuals  as  security  for  loans  thereon 
to  speculators  and  others  who,  it  is  reasonable  to  suppose,  were  holding  for  aa 
advance  in  the  market  price  of  the  shares.  Since  then  we  have  added  364  sJurcs, 
representing  new  capital  stock,  to  the  share  list,  but  on  May  31,  1898,  only  »,to6 
shares  were  held  on  the  same  presumed  conditions;  3,to^  shares  which  were  nela  00 
speculation  or  were  unissued  torec  years  ago  are  now  m  the  hands  of  legitimmte 
investors. 

Frankness  of  this  kind  is  most  praiseworthy,  and  in  this  and  other 
respects  the  report  and  accounts  of  this  bank  are  worthy  of  imita- 
tion here,  notably  in  the  full  list  of  shareholders  appended  to    the 

report. 

MISCELLANEOUS. 
London  General  Omnibus  Company,  Limited.— For  the  half- 
year  ended  June  30  last  the  gross  income  of  this  company  was 
£553,224,  an  increase  of  £13,786  on  the  corresponding  half  of  1897. 
Expenses,  however,  amounted  to  £512,195,  and  were,  therefore, 
£32.474  greater,  so  that  the  gross  gain  resulted  in  a  net  loss  of 
£18,689.  This  is  attributed  to  dearer  provender,  but  when  we  turn 
to  the  accounts  we  find  that  the  cost  of  provender  was  less  than 
£16,000  in  excess  of  the  first  half  of  1897,  so  that  more  than  half 
the  entire  increase  in  working  expenses  is  due  toother  sources.  As 
it  is,  the  net  profit  was  £41,029,  and  this  en.abled  the  company  to 
pay  a  dividend  at  the  rate  of  loj  per  cent,  on  the  ordinary  stock, 
leaving  £14,309  to  be  carried  forward,  against  £15,053  brought  in. 
A  sum  of  £10,000  is  carried  to  the  general  reserve  fund,  but  of  this 
£4,458  is  represented  by  premiums  on  4  per  cent,  mortgage  detien- 
tures  sold  and  £4,950  by  interest  and  dividends  on  investments,  the 
company  having  £152,757  invested  in  first-class  securities.  We  miss 
the  usual  report  from  Messrs.  W.  H.  Pannell  &  Co.,  accountants,  who 
used  to  proclaim  every  half-year  that  they  had  made  a  separate 
report  to  the  directors  on  something  they  did  not  like  or  did  not 
understand  in  the  accounts,  but  perhaps  this  is  because  the  item  of 
"Times"  is  now  wiped  out.  We  should  like,  though,  to  have  the 
opinion  of  some  qualified  expert  on  the  steady  growth  in  the  pro- 
perty account.  Not  only  freeholds  mount  up  in  value  at  a  pro- 
digious rate,  but  even  leaseholds  have  gone  up  nearly  £31,000 
compared  with  a  year  ago,  and  the  increase  in  freeholds  and 
leaseholds  together  has  been  £87,000.  Moreover,  although  the 
company  has  issued  during  the  half-year  £42,800  of  4  per  cent 
debentures  at  an  average  price  of  £111  2s.  2d.  per  cent,  it  has  been 
so  much  in  need  of  money  that  a  deposit  of  £30,000  at  call  with 
Parr's  Bank  which  was  in  the  accounts  a  year  ago  has  now  dis- 
appeared. We  need  not  dwell  on  little  discrepancies  of  this  kind 
because  nobodv  pays  any  attention  to  them,  but  our  notes  may  l>e 
interesting  to  recall  some  day.  The  dividend  is  pa)-able  on  the 
25th  inst 

Glasgow  Tramways  and  Omnibus  Company.  Limited.— In 
the  six  months  ended  June  3°  last,  this  company  earned  £997 
net.  Adding  £499  brought  forward,  there  is  £1,496  in  all  at  the 
credit  of  net  revenue.  A  thousand  of  this  is  placed  to  reserve,  and 
£496  carried  forward.  This  is  not  a  cheering  statement,  and  it  is  not 
improved  by  the  announcement  that  the  tward  has  had  to  borrow 
£50,000  from  the  Union  Bank  of  Scotland  on  a  bond  over  four  of  the 
co'mpanvs  freehold  properties.  The  alleged  cause  for  this  is  the 
entire'  change  which  has  come  Over  the  company's  business,  a 
change  necessitating  the  provision  of  new  pl.-int,  \vher<:with  to 
meet  the  demands  ofan  increasing  business.  But  has  the  disastrons 
law  suit  urged  against  the  Corporation  of  Gl.isgow  nothing  to  do 
with  the  distress  ?  We  see  no  statement  in  the  .acxxiunts  regardin| 
the  costs  of  this  law  suit,  which  was  raised  to  reco\-er  f'-t*^ 
in  landlord's  taxes  paid  by  the  company  under  protest  <'"""R  "" 
currency  of  its  lease  of  the  tramways.  We  hope  there  will  be  no 
more  of  this  kind  of  thing.  The  business  is  good  and  gnwing.  and 
should  be  profitable  if  well  looked  after  and  cconomicaUy  managed. 
But  the  first  thing  to  be  done  is  to  pay  otf  this  loan. 
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Belfast  Street  Tramways  Company,  Limited. — The  fruits 
of  good  management  are  being  reaped  by  this  company.  Traffic 
nnd  other  receipts  in  the  past  half-year  came  to  £57,147,  and  gross 
profit  to  ;^i8,589,  as  against  £17,178  in  the  corresponding  half  of 
1897.  The  usual  payments  to  the  corporation,  and  on  account  of 
sinking  fund  were  made,  and  £297  for  the  cost  of  converting 
debentures  was  written  ofif.  There  was  then  a  balance  of  £'13,699, 
which  gives  a  dividend  at  the  rate  of  7J  per  cent,  per  annum,  com- 
pared with  6J  per  cent,  a  year  ago,  and  leaves  £406  to  be  carried 
forward  after  writing  £4,883  off  the  property  assets  in  compensa- 
tion of  over-e.xpenditure  of  capital  account.  This  steady  writing 
down  of  the  property  is  a  most  judicious  policy  in  a  company  of 
this  kind  ;  and  at  the  same  time  a  fair  sinking  fund  is  being 
accumulated  against  the  expiry  of  the  concession.  The  company 
is  converting  its  debentures  into  an  issue  bearing  interest  at  3J  per 
cent.,  which  is  good  evidence  of  its  stability. 

The  British  Steamship  Investment  Trust,  Limited.— In 
their  report  of  June  30  last  the  board  states  that  the  income  of  the 
year  was  sufficient  to  allow  both  the  preferred  and  deferred  stock  to 
receive  6  per  cent.  £15,048  was  carried  to  the  depreciation 
fund,  raismg  it  to  £87,500,  and  the  reserve  fund  was  augmented  by 
premiums  on  debenture  stock  issued,  and  a  small  profit  on  invest- 
ments realised,  so  that  it  now  amounts  to  £14,469.  A  balance  of 
£3,271  is  left  to  carry  forward,  against  £388  brought  in.  The  trust 
has  nearly  £110,000  invested  in  high-class  securities,  and  £544,475 
in  steamship  shares,  shares  in  shipping  companies,  loans  advanced, 
-&C.,  &c.,  and  seems  in  comfortable  circumstances  as  to  cash. 

Manchester  Ship  Canai.  Company.— This  undertaking  has 
again  contrived  to  pay  the  half-yearly  interest  on  its  first  and  second 
mortgages,  but  the  net  revenue  earned  between  January  and  June 
was  not  sufficient  for  that  purpose,  and  there  was  a  further  dip  into 
that  Fortunatus'  purse,  the  "  previously  accumulated  profits  of  the 
Bridgewater  undertaking."  It  must,  however,  be  allowed  in 
common  fairness  that  the  dip  was  not  a  deep  one — all  that  it  was 
necessary  to  bring  out  for  the  purpose  in  view  was  £2,073,  the 
balance  of  £42,669  representing  the  profits  for  the  six  months  of  the 
Ship  Canal  and  of  the  Bridgewater  department.  Compared  with 
the  results  for  the  June  half  of  1897,  the  canal  has  this  year  done 
very  well.  Then  there  was  a  loss  of  £894  (exclusive  of  what  the 
Bridgewater  brought  in)  :  now  we  have  a  credit  balance  of  £20,573 
from  the  Ship  Canal  alone  :  the  balance  of  the  half-year's  net 
revenue  of  £42,669  being  made  up  of  £21,706  from  the  Bridge- 
water  branch,  and  of  £390  for  bankers'  interest.  The  directors' 
report,  just  issued,  states  that  1,173,880  tons  of  toll-paying 
merchandise  passed  up  and  down  the  ship  canal  in  the  first  half  of 
this  year,  against  957,210  tons  in  the  same  period  of  1897,  a  gain  of 
216,670  tons,  of  which  196,712  tons  represented  sea-borne  traffic  in 
low-class  goods.  The  export  of  coal,  which  contributes  little  to  the 
revenue,  showed  an  increase  of  99,000  tons.  Among  imports  the 
most  noticeable  item  is  an  increase  of  21,400  tons  of  grain.  The 
tank  oil  trade  has  also  made  a  good  beginning,  the  receipts  being 
20,300  tons,  notwithstanding  that  the  installations  were  not  com- 
pleted. Hand-in-hand  with  increased  earnings  went  a  decrease  in 
expenditure,  and  it  is  pointed  out  that  the  former  would  have  been 
even  better  than  they  actually  proved  to  be  "  had  it  not  been  that 
the  imports  of  timber  were  delayed  by  high  rates  of  freight  having 
led  merchants  to  defer  chartering  steamers,  that  floods  in  Spain 
injured  the  crops  and  caused  a  serious  falling  off  in  the  fruit  traffic." 
Compared,  however,  with  the  immediately  preceding  six  months 
ended  December,  the  improvement  is  less  marked  than  when  the 
comparison  is  made  with  the  June  half  of  1897.  In  that  period  the 
revenue  amounted  to  £107,333,  whereas  to  June  last  it  was  no  more 
than  £106,695.  The  saving  was  made  in  expenditure,  which  amounted 
to  £86,122,  compared  with  £88,326  for  the  December  half,  and  this 
brought  the  credit  balance  to  £20,573  against  £19,007.  Whatever 
the  reason — whether  it  be  solely  attributable  to  the  decreased  im- 
portation of  timber,  or  to  this  combined  with  other  adverse  in- 
fluences— the  main  point  for  consideration  is,  that  the  traffic  receipts 
were  less  in  the  past  half-year  than  in  the  half-year  before.  The 
Bridgewater  revenue  was  also  smaller  :  it  totalled  £22,052.  It 
cannot  be  pretended,  therefore,  that  the  record  is  one  of  unbroken 
progress.  Still,  the  undertaking  has  improved  its  position  very 
appreciably  in  the  last  twelve  months— of  course  from  the  point  of 
view  of  traffics.  But  the  financial  position  is  hopeless.  The  amount 
now  owing  to  the  Manchester  Corporation  is  £731,250,  and  even  if 
traffics  were  to  improve  ste.idily  and  to  an  indefinate  extent,  it 
would  still  be  a  generation  or  two  before  the  concern  could  be  said 
to  be  on  a  really  remunerative  basis.  Traffics  are  not  increasing 
steadily,  and  are  not  capable  of  expansion  to  an  indefinite  extent. 
AH  the  same,  as  we  have  before  stated,  Manchester  has  benefited 
and  will  continue  to  benefit  by  this  malodorous  stretch  of  water, 
even  though  the  undertaking  itself  should  never  pay  directly. 

South  Staffordshire  Water  Works  Company.— -This  Bir- 
mingham undertaking  in  the  past  half-year  had  a  revenue  from 
■water  rates  of  £48,557,  as  against  £47,593  in  the  corresponding 
period  of  last  year.  Of  this  sum  £20,991  was  absorbed  in  working 
charges,  and  £9,677  was  required  for  interest  upon  debenture  and 
preference  capital.  Including  £4,362  brought  forward,  there  was  a 
balance  of  £23,024,  which  allows  of  a  dividend  at  the  rate  of  6  per 
cent,  per  annum,  with  £5,174  to  carry  forward. 

The  National  Boiler  and  General  Insurance  Company, 
Limited.— For  the  year  ended  June  30,  this  company  made  a  profit 
^  £11.3961  out  of  which  the  directors  pay  a  dividend  of  6s.  per 
share,  being  a  shilling  more  than  usual,  making  lis.  per  £10  share, 
on  which  £3  is  paid  for  the  year.  This  takes  £4,500,  £2,000  is 
added  to  reserve,  £500  written  off  furniture  and  fittings,  and  £4,396 
carried  forward.  The  result  is  wonderfu',  but  we  confess  we  do  not 
see  what  the  company  insures.    Treated  as  an  insurance  company 


its  expenses  come  to  72-5  per  cent,  of  the  premium  income,  and  we 
do  not  observe  that  it  has  paid  anything  in  the  way  of  compensation 
during  the  year.  Of  course,  though,  it  may  never  have  to  pay  any- 
thing, in  which  case  the  ratio  of  expenses  still  leaves  a  sensible 

profit. 

Williamsons,  Li.mited. — In  answer  to  our  remarks  last  week, 
the  balance  sheets  of  this  company  for  the  years  ended  May  I, 
1897,  and  April  30,  1898,  have  been  sent  to  us.  From  these,  we 
gather  that  the  profit  in  the  first  year  was  £20,837,  and  in  the 
second  £19,305.  Deducting,  however,  the  profit  of  £1,821  made  in 
the  first  year  prior  to  the  incorporation  of  the  company,  the 
revenue  is  really  slightly  progressive,  and  it  is  quite  true  that  the 
sums  of  £5,000  have  been  set  aside  to  form  a  reserve,  but "  goodwill " 
continues  in  the  balance  sheet  at  £51,374,  so  that  the  reserve  is 
shadowy  also,  and  in  spite  of  writings  off  property,  plant,  fixtures, 
&c.,  now  stand  at  £65,947,  as  compared  with  £47,868  when  the 
business  was  taken  over.  Sundry  debtors  have  risen  from  £18,725 
to  £26,049,  and  stock  in  hand  from  £49,940  to  £57,887,  comparing 
the  end  of  the  first  year  with  the  end  of  the  second.  AH  this  may 
mean  progress,  and  also  it  may  not. 

Mason  and  Mason,  Limited.— There  does  not  seem  to  have  been 
much  improvement  recently  in  the  affairs  of  this  concern.  Gross 
profit  in  the  year  amounted  to  £29,599,  as  against  £29,498  in  the 
preceding  twelvemonths,  but  administrative  and  other  charges  were 
heavier  and  the  net  profit  was  £11,633,  against  £12,359  •"  1896-7. 
This  result,  too,  was  only  obtained  by  spending  £254  less  on  re- 
pairs and  maintenance,  and  setting  aside  £273  less  for  depreciation. 
The  balance  gave  a  dividend  of  4  per  cent,  on  the  ordinary  shares, 
£1,000  to  reserve,  and  left  £588  to  carry  forward.  This  is  worse 
than  last  year's  result,  when  5  per  cent,  was  paid,  and  very  different 
to  the  14  per  cent,  distributions  once  the  fashion.  The  board,  how- 
ever, speak  hopefully  as  to  the  future. 

Samuel  Fo.x  and  Co.,  Limited.— For  the  year  ended  June  30  this 
company  made  a  profit  of  £37,092,  to  which  £8,767,  being  the 
balance  brought  forward,  is  added,  giving  £45,859  as  the  total  avail 
able  for  distribution.  A  dividend  at  the  rate  of  12^  per  cent, 
per  annum  is  paid,  together  with  a  bonus  of  £2  per  share, 
making,  with  the  interim  dividend,  144  per  cent,  for  the  year.  This 
still  leaves  £9,859  to  be  carried  to  the  new  account,  so  that  the  com- 
pany appears  to  be  in  a  very  flourishing  position.  It  does  not  pub- 
lish a  profit  and  loss  account,  and  we  cannot  gather  much  from  the 
balance-sheet. 

Birmingham  Empire  Palace. — This  is  another  of  the  Moss 
Palace  companies,  and  it  appears  to  be  very  prosperous.  Although 
revenue  was  charged  with  £2,000  spent  upon  the  improvement  of 
the  electric  lighting,  the  profit  of  £10,650  allowed  of  15  per  cent, 
being  distributed  upon  the  ordinary  shares,  and  the  balance  forward 
is  raised  by  £1,071  to  the  substantial  total  of  £4,489.  Depreciation 
to  the  extent  of  £785  was  written  off  revenue,  and  a  mortgage  of 
£4,000  has  been  paid  off.  The  debenture  debt  of  £20,000  is,  how- 
ever, rather  large  for  a  business  liable  to  fluctuations  common  to  the 
caterer  for  public  amusement. 

Midland  Trust. — A  favourable  year  was  experienced  by  this 
company,  which  has  recently  reorganised  its  capital.  Including 
£1,051  brought  forward,  the  net  balance  was  £9,639,  which  per- 
mitted of  the  transfer  of  £1,500  to  the  reserve  fund,  and  the  payment 
of  dividends  equal  to  8  per  cent,  for  the  year  on  the  ordinary  shares, 
leaving  £1,397  to  be  carried  forward.  The  reserve  will  Uien  stand 
at  £6,500,  and  is  invested  in  consols.  Unfortunately  the  board  does 
not  publish  a  list  of  the  holdings,  and  although  it  is  stated  that  the 
market  value  of  the  securities  was  in  excess  of  the  value  in  the 
balance-sheet,  ignorance  in  regard  to  their  nature  must  prevent 
cautious  people  from  touching  the  shares  of  the  trust. 

N.'iTioNAL  Model  Dwellings  Company. — By  inadvertance  we 
dealt  with  an  old  report  of  this  company,  and  we  now  deal  with  the 
last  report  issued.  From  this  it  appears  that  the  company  has  made 
further  progress  towards  improvement.  The  revenue  in  the  last 
twelve  months  amounted  to  £10,802,  and  after  meeting  working 
charges  and  repairs,  the  net  balance  was  £6,398.  The  sum  of 
£3,608  was  absorbed  by  mortgage  interest,  and  £749  of  legal  and 
other  charges  connected  with  the  transfer  of  mortgages  were 
written  off,  and  then  the  directors  declared  a  dividend  of  2j  per 
cent.,  as  against  ij  per  cent,  a  year  ago.  The  mortgages  have  now 
been  put  into  order,  troublesome  ones  having  been  redeemed,  and 
the  interest  on  others  reduced.  Bad  assets  have  now  disappeared 
from  the  balance-sheet,  and  the  mortgages  have  been  brought 
within  tnanageable  limits.  Altogether  a  satisfactory  performance 
or  those  who  had  to  take  over  this  legacy  of  Jabez  Balfour  finance. 

Rylands  &  Sons,  Limited. — After  the  poor  experience  of  the 
last  two  seasons  it  is  gratifying  to  find  a  decided  change  for  the 
better.  In  the  half-year  ended  June  30  profits  amounted  to 
£119,834  as  against  £103,334  ■"  the  first  half  of  1897,  and  £110,077 
in  the  first  half  of  1896.  It  is,  we  believe,  the  best  profit  ever  shown 
for  the  first  half  of  the  year,  but  that  in  1895  was  £112,924.  The 
usual  dividend  at  the  rate  of  12J  per  cent,  was  declared,  the 
opportunity  being  taken  to  replace  some  of  the  money  recently 
taken  from  reserves.  The  reserve  has  therefore  been  credited  with 
£10,874  and  will  stand  at  £500,000,  and  the  insurance  fund  with 
£15,209  bringing  it  up  to  a  total  of  £121,454.  There  is  no  im- 
provement in  the  manner  in  which  the  accounts  are  rendered. 

Brewery  and  Co.mmercial  Investment  Trust,  Limited. — In 
the  year  ended  June  30  last  the  net  income  was  £13,667,  after  paying 
interest  and  money  in  advance  of  calls,  £1,000  is  written  off  cost  of 
certain  securities  on  which  a  permanent  depreciation  has  occurred. 
A  dividend  at  the  rate  of  6  per  cent,  is  declared,  together  with  a 
I  per  cent,  bonus,  making,  with  the  interim  dividend  previously 
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distributed,  7  per  cent,  for  ttie  year.  Hesides  what  may  be 
described  as  the  trading  profit,  ^5,023  was  netted  as  "  gain " 
on  investments  sold,  and  one-half  of  this  has  been  used 
to  write  down  certain  securities  ;  the  other  is  added  to 
investment  reserve,  increasing  it  to  £2l,y25.  To  this  the 
board  has  added  appreciation  in  the  value  of  securities  to  the 
amount  of  the  general  reserve,  making  it  nominally  ^29,737.  Our 
philosophy  does  not  grasp  the  wisdom  of  this  course,  but  then  the 
invested  total  of  the  reserve  is  written  off  the  extra  of  the  assets  as 
taken  with  the  balance-sheet,  so  the  plan  may  be  right  enough.  A 
full  list  of  investments  is  appended  to  the  accounts.  The  trustee 
part  of  the  business  seems  to  be  extending. 


Diary  of  the  War. 

August  5. — Though,  of  course,  nothing  has  been  allowed  to  leak 
out  as  to  the  interview  between  M.  Cambon  and  the  American  Pre- 
sident, there  is  at  Washington  a  strong  impression  that  Spain  has 
practically  accepted  the  terms  of  peace.  There  have  been  requests 
for  explanations  on  minoi-  matters,  but  everything  seems  to  indi- 
cate that  the  Spanish  Government  at  last  fully  recognises  the 
absolute  necessity  for  peace  and  the  utter  hopelessness  of  any 
attempt  to  continue  the  war.  More  than  this,  the  Queen  Regent 
and  Ministers  have  been  industriously  "  sounding  "  political  leaders 
of  all  complexions,  and  are  coming  to  the  conclusion  that  there  is 
now  no  clanger  of  revolutionary  risings  or  of  attempts  to  make 
party  capital  out  of  the  country's  present  necessities.  It  seems  to 
have  been  made  absolutely  clear  that  the  Republicans  can  and  will 
do  nothing.  This  can  scarcely  yet  be  said  with  the  same  certainty 
of  the  Carlists  ;  but  the  belief  is  growing  that  even  they  do  not 
regard  the  moment  as  favourable  for  a  movement  on  behalf  of  Don 
Carlos.  Party  leaders,  as  a  rule,  have  no  desire  to  relieve  the  pre- 
sent Government  of  the  onerous  duty  of  settling  peace  terms — such 
as  they  must  be — with  America.  The  condition  of  the  American 
troops  at  Santiago  is  very  serious.  They  are  suffering  from  malarial 
fever — not  yellow  fever — but  it  is  spreading  among  them  to  such  an 
extent  that  the  army  has  become  practically  useless  as  a  fighting 
force.  The  generals  have  told  the  Washington  War  Office  very 
plainly  that  "the  army  must  be  removed  at  once  or  perish." 
Arrangements  are  therefore  being  made  to  remove  the  suffering 
soldiers  to  healthier  quarters. 

August  6. — Senor  Sagasta  continues  his  interviews  with  leading 
politicians  as  to  the  peace  negotiations  ;  and  the  censorship  now 
permits  something  of  the  prevalent  views  to  be  made  known 
through  the  newspapers.  Nearly  every  one  with  whom  the  Spanish 
Premier  has  talked  has  declared  himself  favourable  to  peace, 
though  one,  the  Duke  of  Tetuan,  stated  the  opinion  with  perfect 
frankness,  "  that  in  order  to  negotiate  the  conditions  a  government 
of  much  more  authority  was  required."  True,  perhaps,  but  how  is 
such  a  government  to  be  formed  in  Spain  ?  Only  two — Senor 
Romero  Kobledo  and  General  Weyler — have  apparently  pro- 
nounced against  peace  ;  but  their  objects  seem  political  and 
partisan — personal  would  be  the  more  accurate  word  to  use  in 
reference  to  General  Weyler.  The  very  outspoken  declaration  of 
the  American  generals  at  Santiago  respecting  the  health  of  the 
army  has  caused  some  sensation  at  Washington,  and  may  develop 
into  a  scandal.  Mr.  War  Secretary  Alger,  it  is  said,  feels  very 
indignant,  and  hints  at  insubordination  in  the  army  ;  but  he  is 
hurrying  forward  the  preparations  for  the  removal  of  the  troops. 
While  doing  this,  however,  it  is  suggested  that  he  will  try  to  secure 
a  scapegoat  by  demanding  the  resignation  of  the  surgeon-general. 
In  that  case,  it  is  hinted  that  there  will  be  still  more  revelations  ; 
and  the  last  state  of  the  War  Department  will  be  worse  than  the 
first.  It  is  now  suggested  that,  on  the  conclusion  of  peace,  America 
would  probably  ask  Spain  to  leave  her  troops  in  Havana  to  act  as  a 
sort  of  police  in  the  pay  of  the  United  States  until  after  the  rainy 
season,  when  American  soldiers  might  be  sent  thither  with  safety. 
A  queer  arrangement  certainly,  if  it  should  really  come  to  pass. 

August  7. — Nothing  new.  General  Miles,  in  command  of  the 
invading  e.vpedition  in  Porto  Rico,  has  issued  an  order  forbidding 
■his  officers  communicating  with  Spanish  municipal  officials  in  the 
towns  through  which  the  army  is  passing.  He  has  got  tired, 
apparently,  of  the  hobiiobbings  that  have  been  going  on  during  the 
*'  picnic."  It  seems  probable,  however,  that  there  will  yet  be 
serious  fighting  before  San  Juan  is  reached, 

August  8. — The  news  from  Madrid  is  that  the  Government  note 
accepting  the  American  tentis  of  peace  has  been  written,  though 
whether  it  has  been  actually  despatched  to  Washington  is  uncertain. 
But  there  cannot  now  be  long  delay  in  doing  so.  Senor  Sagasta 
does  not  wish  to  seem  in  a  hurry,  and  nothing  he  has  yet  done  can 
besaid  to  have  compromised  him  in  that  respect.  He  was  patient 
— very  patient — when  interviewing  political  opponents  as  to  the 
acceptance  of  the  peace  terms,  and  bore  with  meekness  their  some- 
times sharp  criticisms  on  the  general  conduct  of  his  Cabinet.  He 
saw  their  suspicions,  their  partisan  fears  lest  he  was  leading  them 
into  a  trap,  and  their  anxiety  to  leave  the  door  open  for  sharp 
criticism  and  censure  of  the  Sagasta  Ministry  when  the  war  is  over, 
and  the  ordinary  course  of  political  intrigue  and  party  contention 
has  been  resumed;  but  he  listened  attentively.  Now,  in  his  reply  to 
the  American  President,  he  is  understood  to  have  criticised  some  of 
the  terms,  to  have  argued  for  modifications,  and  to  have  condemned 
them  generally  as  hard,  almost  as  if  Spain  had  not  made  the  first 
move,  and  was  still  dubious  about  agreeing  to  peace.  Washington 
understands  his  scrupulous  wish  to  avoid  the  appearance  of  haste, 
and  humours  him.    Madrid  also  probably  understands    him.    It 


is  part  of  the  Spanish  character.  Bat  in  Madrid  as  well  as  in 
Washington,  no  doubt  is  entertained  that  peace  will  in 
due  time  be  concluded.  The  American  advance  in  Porto  Rico'is 
steady  and  assured.  The  troops  are  gradually  cltjsing  round  San 
Juan,  while  the  fleet  watches  in  front.  The  Washington  War 
Department  is  still  being  criticised  with  great  severity  for  its  neglect 
of  the  troops  at  Santiago.  Nowhere  do  they  seem  to  have  provided 
the  most  ordinary  necessaries  for  the  wounded,  and  Mr.  Secretary 
Alger  is  told  almost  every  day  that  he  should  retire  into  private 
life.  General  Toral,  telegraphing  to  Madrid,  states  that  there  are 
10,000  Spanish  troops  on  the  sick  list. 

August  9. — The  Spanish  note  on  the  peace  terms  has  been 
received  at  the  French  Embassy  at  Washington.  No  doubt  is 
entertained  that  the  reply  accepts  the  terms  as  a  whole  ;  but  there 
is  some  suspicion  that  they  are  accepted  subject  to  the  condition 
that  they  be  approved  by  the  Spanish  Cortes.  That  is  a  condition 
which  the  United  States  Government  are  not  likely  to  accept — 
unless  on  the  other  condition  that  there  shall  be  no  armistice  until 
the  Cortes  has  declared  its  approval.  The  general  advance  of  the 
American  army  on  San  Juan,  Porto  Rico,  has  begun.  The  troops 
are  moving  from  four  points,  while  the  fleet  will,  at  the  proper 
time,  attack  in  front. 

August  10. — The  Spanish  note  on  the  terms  of  peace  has  been 
presented  by  the  French  Ambassador  at  Washington  to  President 
McKinley.  According  to  the  Madrid  correspondent  of  the  Times, 
there  is  no  doubt  that  in  this  note  the  American  terms  are  accepted 
not  absolutely,  but  subject  to  the  approval  of  the  Cortes.  Nothing 
is  known  as  to  the  Washington  official  view  of  this  question  ;  but 
some  of  the  leading  New  York  journals  declare  that  no  delay  can 
be  tolerated.  "  Sign  or  fight  "  is  the  formula  they  wish  addressed 
to  the  Spanish  Government.  We  only  now  have  news  of  an  attack 
made  by  the  Spanish  troops  in  Manila  on  the  American  forces 
entrenched  about  1,300  yards  distant.  The  attack  took  place  on  the 
night  of  July  31,  and  was  a  very  spirited  one.  The  firing  lasted 
about  two  hours,  the  assailants  being  silenced.  The  Americans  lost 
ten  killed  and  forty-six  wounded.  They  say  the  Spanish  loss  was 
much  more  heavy.  Since  then  the  Spaniards  have  kept  up  a  galling 
shell  and  shrapnel  fire  nightly  on  the  Americans.  It  is  said  that 
the  native  insurgents  remained  neutral  during  the  engagement. 

August  II. — Peace  at  last.  The  American  Secretary  of  State 
ofiicially  made  the  fact  known  yesterday  afternoon  (the  loth)  in  the 
following  note  :  "  We  have  agreed  upon  a  protocol  emlxxlying  the 
proposed  terms  for  the  negotiation  of  a  treaty  of  peace,  including 
the  evacuation  of  Cuba  and  Porto  Rico,  and  it  is  expected  that  this 
protocol  will  be  executed."  It  is  stated  that  on  all  essential 
points  the  terms  are  those  originally  proposed  by  the  President 
Whether  there  is  any  question  of  referring  the  matter  to 
the  Spanish  Cortes  is  not  yet  known.  But  the  United  States 
people  do  not  seem  to  trouble  themselves  about  details.  The 
fact  that  peace  is  assured  is  enough  for  them.  Delegates  may 
wrangle  over  terms  and  the  technicalities  and  subtleties  of  the 
peace  treaty,  but  the  Americ-ans  are  only  anxious  to  take  the  industrial 
occasion  by  the  hand,  and  go  on  to  the  cultivation  of  the  magnifi- 
cent trade  expansion  which  seems  to  lie  before  them.  General 
Miles,  before  hearing  of  the  peace  protocol,  had  telegraphed  from 
Porto  Rico  that  he  would  require  no  more  troops  ;  he  had  quite 
enough  for  the  work  before  him.  He  will  not  now  have  to  prose- 
cute that  work  further.  Nor  is  there  likely  to  he  more  fighting  at 
Manila,  where  the  Spaniards  seemed  bent  on  making  it  more  hot 
for  the  Americans  than  they  have  yet  done.  Fuel  in  the  town  is 
exhausted,  and  horses  and  dogs  have  become  the  ordinary  food  of 
the  inhabitants,  all  else  remaming  having  been  requisitioned  for 
the  soldiers.  There  is,  of  course,  no  indication  yet  as  to  how 
Aguinaldo  will  regard  the  peace.  It  is  probable  there  may  be  some 
trouble  with  him  and  his  followers. 


Mr.    Hooley's    Failure. 

Action  in  the  High  Court. 

There  has  been  a  fresh  development  in  the  Hooley  case.  In 
his  examination  before  the  Registrar  on  August  I,  the  bankrupt 
stated  that  he  had  recently  been  approached  by  or  on  behalf  of 
Lord  De  La  Warr,  Mr.  Martin  Rucker,  Mr.  Broadley,  and  Mr. 
Bradshaw  with  the  object  of  inducing  him  to  withdraw  the 
evidence  he  had  previously  given  of  the  money  payments  made 
by  him  to  those  gentlemen.  Thereupon  the  Registrar  reported  to 
the  Judge  in  Bankruptcy  that  on  the  evidence  of  the  bankrupt, 
which  at  present  was  not  corroljorated,  the  four  gentlemen  named 
had  been  guiltv  of  a  contempt  of  cxjurt. 

Mr.  H.  Sutton,  who  appeared  for  the  Official  Receiver,  now 
applied,  c.x  parte,  that  the  four  gentlemen  named  might  he  ordered 
to  attend  the  Court  to  be  examined  in  order  that  they  might  have 
an  opportunitv  of  answering  the  statement  made  against  Ihcm. 

Mr.  Justice  Wright.— I  cannot  direct  these  gentlemen  to  attend  to 
be  cross-examined.  If  the  bankrupt's  statement  is  correct  they 
ought  to  be  brought  here  in  a  proper  way.  There  must  t>e  a  notice 
of  motion  to  commit,  which  should  be  served  at  once,  supported 
by  the  report  signed  by  the  Registrar,  and  an  affidavit  by  the 
bankrupt.  .  .„ 

Mr.  H.  Sutton  :  I  am  instrticted  that  Mr.  Hooley  is  senoosly  lU 
and  un.-ible  to  make  an  affidavit. 

Mr.  Justice  Wright :    1  shall   require  medical  evidence  as  to 

that.  J  ,    _.  rk-  » 

Mr.  Marshall  Hall,  Q.C.,  who  said  he  represented  Lord  De  La 
Warr,  stated  that  his  client  was  in  court,  and  most  anxious  to  meet 
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the  charges  at  once.  He  asked  that  a  copy  of  the  shorthand 
notes  of  the  bankrupt's  evidence  before  the  Registrar  might  be 
furnished  to  his  cUent. 

Mr.  Justice  Wright :  Yes,  you  are  entitled  to  that,  and  the  matter 
had  better  be  mentioned  to  me  again,  so  that  it  may  be  put  in  shape 
for  hearing  on  Friday,  if  possible  ;  but  if  the  respondents  are  not 
ready  by  that  date  it  must  stand  over  till  next  week. 

On  Wednesday  afternoon  Mr.  Justice  Wright  sat  in  the  Queen's 
Bench  Court  No.  VII.  to  hear  further  applications  in  connection 
with  the  above. 

Mr.  Sutton,  on  behalf  of  the  Official  Solicitor  and  the  Official 
Receiver,  said  he  had  to  move  for  leave  to  serve  a  notice  of  motion 
upon  Lord  De  La  Warr,  Mr.  Broadley,  Mr.  Bradshaw,  and  Mr. 
Rucker,  intimating  that  the  Court  would  be  moved  on  Friday  for  an 
order  for  their  committal  for  contempt  of  Court,  on  the  ground  that 
they  had  endeavoured  to  interfere  with  the  due  course  of  justice  by 
offering  the  bankrupt  money  to  induce  him  to  give  false  evidence  at 
his  public  examination.  Mr.  Sutton  read  the  report  of  the  Registrar 
and  said  he  had  an  aflidavit  from  the  shorthand  writer  verifying  the 
evidence  given  by  Mr.  Hooley  on  August  i. 

Mr.  Justice  Wright  said  his  difiiculty  was  that  neither  the  report 
of  the  Registrar  nor  of  the  Official  Receiver  would  be  evidence 
against  the  respondents  on  a  motion  to  commit.  If  Mr.  Hooley 
said  he  had  heard  from  somebody  that  a  third  party  had  offered  a 
bribe,  that  would  not  be  evidence  against  the  third  party. 

Mr.  Sutton  said  that  was  why  examination  was  suggested. 

His  Lordship  :  The  examination  of  incriminated  persons  ? 

Mr.  Sutton  :  It  would  be  desirable  if  the  parties  who  are  im- 
plicated thought  fit  to  give  an  explanation. 

His  Lordship  :  It  is  quite  impossible  that  I  can  ask  gentlemen  to 
come  here  and  give  evidence  which  may  send  them  to  prison. 
There  must  be  more  evidence  than  I  have  at  the  present  time. 

Mr.  Sutton  :  It  has  been  impossible  to  get  an  affidavit  from  Mr. 
Hooley,  and  the  only  evidence  is  what  passed  before  the  Regis- 
trar. 

Mr.  Justice  Wright  said  he  had  before  him  certain  documents  which 
he  was  told  had  been  produced  in  court.  There  was  a  telegram 
signed  by  Earl  De  La  Warr  : — 

Please  make  it  very  clear  that  I  did  not  receive  ^£50,000  for  Dunlopand  kept  back 
an  amount  from  Albemarle,  and  that  no  condition  was  made  as  to  payment  for  joining 
the  board.    Do  make  it  all  right.     The  correct  amount  is  ;^i7,ooo  only. 

Then  there  was  what  seemed  to  be  a  proof  from  which  Mr.  Hooley 
was  to  give  evidence  : 

I  desire  to  rectify  an  involuntary  error  in  my  examination  last  Wednesday.  The 
total  amount  paid  to  Earl  De  La  Warr  in  cash  and  shares  to  the  end  of  1896 
amounted  to  ^25,000,  cr  thereabouts.  A  cheque  was  given  to  Lord  De  La  Warr, 
who  received  ;^8,ooo  for  his  assistance  in  the  Dunlop  Company.  This  sum  was  paid 
him  voluntarily  by  me.  The  payments  I  made  to  him  were  not  conditional  on  his 
joining  the  board,    I  have  had  no  communication  with  Lord  De  La  Warr. 

Mr.  Sutton:  There  is  another  telegram,  my  lord. 

His  Lordship:  Yes  ;  but  it  does  not  carry  the  case  much  further. 
If  it  were  sent  by  Lord  De  La  Warr  or  by  his  instructions  it  would 
be  quite  enough  to  require  explanation.  But  it  would  have  to  be 
verified  and  traced.  If  that  can  be  done,  copies  of  the  affidavit 
verifying  the  document  can  be  served  upon  the  gentlemen  incrimin- 
ated.   The  motion  may  stand  over  until  Friday. 

Mr.  Sutton  said  he  proposed  to  serire  notice  of  motion  on  each 
defendant  with  a  copy  of  the  evidence  and  of  the  affidavits. 

His  Lordship:  There  must  be  personal  service  ;  that  is  indispens- 
able. 

The  court  then  rose. 

Statements  in  the  Bankruptcy  Court. 

The  proceedings  in  connection  with  Mr.  Hooley's  bankruptcy 
were  resumed  on  Wednesday  before  Mr.  Registrar  Hood,  in 
Court  II.,  Bankruptcy  Buildings,  Carey-street. 

Upon  the  Registrar  taking  his  seat,  Mr.  Brougham  said  that  he 
had  received  a  letter  and  a  medical  certificate  in  regard  to  Mr. 
Hooley's  state  of  health.  The  letter,  which  was  signed  by  Dr.  H. 
F.  White,  stated  that  Mr.  Hooley  was  suffering  from  congestion  of 
the  liver,  which  had  been  brought  on  as  a  result  of  a  cold.  The 
communication  concluded  :  "  I  don't  think  he  will  be  in  a  fit  condi- 
tion to  continue  his  examination  for  at  least  a  week."  The  medical 
certificate  ran  :  "  Mr.  Hooley  is  suffering  from  congestion  of  the 
liver,  and  is  quite  unable  to  leave  his  bed.  I  am  now  in  attendance 
upon  him,  and  I  do  not  consider  that  he  will  be  .able  to  attend  in 
London  for  at  least  a  week."  "  Under  these  circumstances,"  con- 
tinued the  Official  Receiver,  "  I  think  there  must  be  an  adjourn- 
ment." He  added  that  an  affidavit  from  the  doctor  would  probably 
be  put  in. 

Mode  of  Procedure. 

The  Official  Receiver  said  he  had  been  very  seriously  considering 
the  case  of  those  gentlemen  against  whom  Mr.  Hooley  had  made 
charges  of  receiving  money  by  way  of  inducing  them  to  take  posi- 
tions in  his  companies  and  for  other  purposes,  and  thought  it  would 
be  extremely  unfair  to  allow  these  matters  to  go  over  for  an 
indefinite  time  without  giving  the  persons  implicated  an  opportunity 
of  making  their  denials  or  explanations  as  publicly  as  the  original 
accusations  were  made.  He  therefore  proposed  next  Monday  to 
listen  to  any  applications  on  behalf  of  incriminated  persons,  and  to 
allow  such  persons  to  go  into  the  box  and  make  their  denials  on 
oath,  on  the  condition  that  they  should  at  a  later  date  submit  them- 
selves for  cross-examination  by  the  Official  Receiver  or  anybody 
else  who  desired  it.  Replying  to  a  remark  by  Mr.  Beyfus,  the 
Official  Receiver  said  he  should  not  require  Mr.  Hooley  on  Monday. 
A  good  deal  of  conversation  took  place  as  to  the  next  sitting  of  the 
court,  which  was  ultimately  fixed  for  to-day  (Friday)  at  twelve 
o'clock. 


Mr.  H.  J.  Abrahams,  of  Messrs.  Michael  Abrahams  &  Co., 
solicitors,  representing  Lord  Winchilsea,  asked  leave  to  deny 
absolutely  all  the  statements  made  by  Mr.  Hooley  with  regard  to 
payments. 

The  Official  Receiver  :  I  understand,  sir,  that  Lord  Winchilsea  is 
really  ill,  but  I  must  object  to  anybody  appearing  to  make  a  state- 
ment on  oath  on  his  behalf.  I  will,  however,  do  this.  When  Mr. 
Hooley  is  in  the  box  again,  I  will  put  to  him  any  questions  that 
Lord  Winchilsea's  advisers  may  desire,  and  if  Lord  Winchilsea  is 
able  to  make  an  aflidavit  I  will  read  that  affidavit  to  the  court. 

The  Registrar  :  You  can  renew  your  application. 

Mr.  Duguid's  Statejient. 

Mr.  Charles  Duguid  was  then  called,  and,  examined  by  Mr. 
Graham,  said  he  was  now  financial  editor  of  the  Westminster 
Gazette.  Until  the  month  of  May,  1S97,  he  was  financial  editor  of 
the  Pall  Mall  Gazette.  In  February,  1897,  Mr.  Hooley  entered  into  a 
contract  with  him,  under  which  he  was  to  become  the  financial  editor 
of  the  Sun. 

The  Registrar:  You  clearly  understand  that  you  must  submit  your- 
self to  cross-examination  at  a  later  time  ? 

Mr.  Duguid:  Most  delighted. 

Mr.  Graham  then  read  the  agreement  dated  February,  1897,  by 
which  Mr.  Hooley  appointed  Mr.  Duguid  financial  editor  of  the  Sun 
at  a  salary  of  ;i'i,25o  for  five  years,  commencing  from  June  1,  1897, 
"or  before,  if  possible,"  and  said  that  the  contract  was  signed 
"  Ernest  T.  Hooley  "  and  "  Charles  Duguid,"  the  latter  writing,  "  I 
agree  to  the  above."  Witness  identified  the  contract,  and  said  that 
in  pursuance  of  the  agreement  he  left  the  Pall  Mall  Gazette  as  soon 
as  possible,  and  told  Mr.  Hooley  he  was  free.  He  then  learned  that 
Mr.  Hooley  could  not  fulfil  his  contract,  owing  to  the  opposition  of 
one  of  the  co-proprietors  of  the  Sun,  and  desired  to  be  released.  He 
then  placed  the  matter  in  the  hands  of  his  solicitors,  who  were  in- 
structed to  claim  compensation  for  loss  of  employment  and  damage 
to  his  reputation,  occasioned  by  Mr.  Hooley's  inability  to  carry  out 
the  agreement. 

Continuing,  witness  said  that  on  April  29,  1897,  his  solicitors 
received  a  letter  from  Mr.  Hooley  saying  that  before  he  made  any 
definite  offer  he  thought  it  would  be  more  satisfactory  to  see  Mr. 
Duguid  personally,  to  ascertain  whether  an  arrangement  could  not 
be  made  satisfactory  to  both.  He  afterwards  saw  a  representative  of 
Mr.  Hooley. 

What  did  he  suggest  ? — He  suggested  that  I  should  accept  ^3,000, 
and  I  thought  I  ought  to  have  £^5,000.  I  then  brought  the  repre- 
sentative to  your  firm,  and  you  advised  me  to  accept  ;£^3,ooo  as 
damages. 

What  was  the  name  of  the  representative  ? — Mr.  Macrae. 

Is  there  any  truth  whatever  in  the  statement  that  Mr.  Hooley 
gave  you  ;^3,ooo  to  relinquish  your  appointment  of  financial  editor 
to  the  Pall  Mall  Gazette  ? — None  whatever.  These  are  the  circum- 
stances ;  he  gave  me  ;f3,ooo  for  breach  of  contract. 

Sir  G.  Lewis  said,  as  representing  the  Pall  Malt  Gazette,  that  he 
entirely  accepted  Mr.  Duguid's  statement,  and  regarded  him  as  an 
upright  and  honourable  man. 

Lord  Norbury. 

The  court  then  adjourned  for  a  short  time,  and,  on  resuming, 
Mr.  Cassel  said  he  had  been  instructed  to  make  a  statement  on 
behalf  of  Lord  Norbury,  who  was  in  British  Columbia.  Mr.  Hooley 
had  stated  that  Lord  Norbury  had  been  given  ;t"iiOOO  'o  jo'"  the 
board  of  the  Singer  Company.  His  solicitor  at  once  wired  to  his 
lordship,  who  replied  authorising  him  to  give  an  absolute  and  un- 
qualified denial  to  Mr.  Hooley's  statement. 

Mr.  Registrar  Hood  said  Lord  Norbury  would  have  an  oppor- 
tunity later  of  making  this  statement  publicly. 

Earl  De  La  Warr. 

Earl  De  La  Warr  was  then  called  and  sworn.  Like  Mr.  Duguid, 
he  gave  an  undertaking  to  present  himself  for  cross-e.xamination  if 
requested  to  do  so. 

In  reply  to  Mr.  Marshall  Hall,  the  earl  stated  that  he  first  knew 
Mr.  Hooley  in  the  month  of  May,  1896,  or  the  end  of  April.  He  was 
then  approached  with  an  offer  of  a  directorship  in  the  Dunlop 
Company,  and  after  consulting  with  his  solicitors,  he  accepted  the 
directorship  that  was  offered. 

Was  there  any  contract,  expressed  or  implied,  between  you  and 
Mr.  Hooley  that  you  were  to  receive  any  gratuity  or  remuneration 
outside  your  director's  fees  for  becoming  a  director  of  that  company  ? 
— No,  none  at  all. 

After  the  flotation  of  the  company,  did  you  receive  from  Mr. 
Hooley  a  sum  of  ;rf8,ooo  ? — Yes. 

Have  you  ever  received  from  Mr.  Hooley  any  sum  of  money 
whatever  for  the  purpose  of  handing  over  any  portion  of  it  to  Lord 
Albemarle  ? — No. 

Have  you  ever  received  from  anybody  connected  with  Mr.  Hooley 
any  money  for  account  of  Lord  Albemarle  ? — No. 

Were  you  ever  paid  ;^'2,ooo  by  Mr.  Hooley,  or  by  anybody  on  his 
behalf,  for  introducing  Lord  Greville  ? — No. 

In  point  of  fact,  did  you  introduce  Lord  Greville  .'^No. 

As  a  matter  of  fact,  do  you  know  Lord  Greville  personally,  or 
well  enough  to  introduce  him  ? — No.  I  may  have  met  him,  of 
course  I  cannot  say  about  that,  but  I  do  not  know  him. 

He  is  no  friend  of  yours  ? — No. 

Nor  do  you  know  him  well  enough  to  introduce  him,  and  in 
point  of  fact,  you  did  not  introduce  him  !'— No. 

You  have  written  a  letter  which  was  published  on  August  3  ;  so 
far  as  you  know  are  the  statements  in  that  letter  absolutely  correct, 
and  are  you  prepared  to  support  them  upon  oath  ? — I  am. 
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Is  there  one  correction  you  wish  to  make  in  regard  to  the  date 
at  which  the  money  was  paid  ?  I  think  you  say  it  was  long  after, 
but  as  a  matter  of  fact  you  have  now  found  by  your  pass-book  that 
the  ;f  8,000  was  paid  on  May  23  ? — That  is  so. 

The  letter  was  then  formally  put  in,  and  at  the  request  of  the 
Registrar  Lord  De  La  Warr  read  it  through  to  see  whether  there 
were  any  mistakes  in  it.  Lord  De  La  Warr  said  he  could  not  now 
bind  himself  to  the  £"23,000  ;  but  he  was  prepared  to  abide  by  the 
statement  that  the  money  he  had  received  did  not  exceed  that 
amount.  So  far  as  he  could  now  make  out  from  his  pass-book  the 
total  was  /iy,300. 

Mr.  Marsliail  Hall  :  In  regard  to  the  P'rench  Dunlop,  did  you 
receive  any  money,  or  was  there  any  contract  with  you  for  going 
on  the  board  of  that  company  ? — No. 

Mr.  Marshall  Hall  :  I  understand  from  you,  sir,  that  I  am  pre- 
cluded from  asking  Lord  De  La  Warr  to-day  to  deny  on  oath  the 
statement  with  regard  to  the  alleged  bribery. 

Mr.  Registrar  Hood  :  Yes,  it  is  my  wish. 

Two  telegrams  which  Lord  De  La  Warr  stated  he  had  himself 
sent  to  Mr.  Hooley  on  that  day  were  then  handed  in,  but  not 
allowed  by  the  Registrar  to  be  read. 

The  Official  Receiver  :  With  reference  to  the  cheque  for  ;/j8,ooo 
you  received  in  May,  1896,  was  that  cheque  received  direct  from 
Mr.  Hooley,  or  was  it  a  cheque  of  Mr.  Broadley's  ? — It  was  a  cheque 
of  Mr.  IJro.idley's. 

The  Official  Receiver  :  The  reason  I  asked  that  question  was 
this — that  when  I  examined  the  bankrupt  it  came  out  that  a  cheque 
for  _f25,ooo  was  drawn  on  May  19,  189(3,  payable  to  Mr.  Broadley, 
and  that  on  the  counterfoil  there  appeared  "  Self,  Albemarle,  and 
De  La  Warr."  1  wanted  to  bring  it  out  that  it  was  by  a  cheque 
i^paid  by  Mr.  Broadley. 

Mr.  Mackworth  Praed. 

Mr.  M.  Praed,  the  manager  of  the  Strand  branch  of  Lloyds  Bank, 
then  submitted  himself  for  examination,  and,  after  being  sworn, 
gave  the  same  undertaking  as  his  predecessors,  to  come  up  for 
cross-e.vamination  if  desired.  In  reply  to  Mr.  Asquith,  he  said  that 
the  bank  did  from  time  to  time  make  large  advances  to  Mr.  Hooley, 
upon  securities.  Amongst  other  securities  which  were  deposited 
there  were  share  certilicates  in  the  Singer  Company.  The 
bank  always  held  a  large  number  of  blank  transfers  from  Mr. 
Hooley.  These  transfers  not  only  did  npt  contain  the  name  of 
the  transferee,  but  did  not  contain  a  description  of  the  thing  to  be 
transferred. 

Mr.  Registrar  Hood  :  You  mean  not  specifying  the  shares  nor 
the  company  ? 

Mr.  Asquith  :  Absolutely  blank. 

Mr.  Praed,  continuing,  said  that  the  whole  of  the  Singer  shares 
were  transferred  on  June  8,  and  for  the  purpose  of  making  that 
transfer  the  bank  used  some  of  the  blank  transfers  which  Mr. 
Hooley  had  deposited. 

Is  there  any  foundation  whatsoever  for  Mr.  Hooley's  statement 
that  you  used  a  transfer  that  had  been  given  in  respect  of  Fiiuiiicin! 
Timci  shares  for  Singer  shares  ? — None  whatever.  It  is  an  absolute 
falsehood.  Towards  the  end  of  1897,  when  Mr.  Hooley's  account 
was  very  largely  overdrawn,  the  bank  declined  to  make  any  further 
advances.  Mr.  Hooley's  statement  that  he  had  had  large  sums  from 
Mr.  Praed  and  the  directors  of  the  bank  was  absolutely  false.  So 
far  from  lending  him  arry  money  not  one  of  the  directors  ever  saw 
Mr.  Hooley. 

The  Orttcial  Receiver  :  That  could  be  cleared  up  at  once  by  asking 
the  names. 

Mr.  Asquith  :  Sir  Bruce  Seton,  I  think,  was  the  only  one  men- 
tioned ;   he  is  not  a  director  of  the  bank,  is  he  ? — No,  certainly  not. 

As  regards  these  advances  from  private  persons,  had  the  bank 
anything  whatever  to  do  with  them  ?— Nothing  whatever  ;  they 
were  my  private  friends. 

Lktters  from  Mr.  Hooley. 

Did  Mr.  Hooley  send  you  in  -April,  1897,  a  document  relating  to 
the  Singer  shares  which  contained  these  words;  "  I  request  you 
will  carry  out  the  above  arrangement,  repaying  the  said  amount  of 
;f 238,000 " — that  is,  the  balance  against—"  out  of  my  profit  on 
Schweppes  or  the  sale  of  the  Singer  and  French  Dunlop  shares, 
which  I  hereby  authorise  you  to  sell  as  and  when  vou  think  fit." — 
Yes. 

And  on  June  2,  1897,  did  Mr.  Hooley  write  to  the  bank:  "  I  hereby 
request  and  authorise  you  to  dispose  of  any  of  the  securities  or  to 
raise  money  on  any  of  the  properties  you  hold  for  me,  to 
repay  the  amount  of  your  advances  to  me "  ? — Yes.  Through- 
out the  transactions  Mr.  Hooley  was  kept  thoroughly  aware 
of  all  the  charges  the  bank  was  making  from  time  to  time.  He  did 
not  repeat  them,  but  was  always  most  thankful  for  every  single 
thing  we  did  for  him. 

The  Official  Receiver:  You  held  a  number  of  blank  transfers,  but 
no  special  blank  transfers  were  given  when  the  Singer  shares  were 
deposited:'— No  special  transfer  was  given  at  that  time. 

Mr.  Asquith  :  Did  you  receive  the  following  letter  from  Mr. 
Hooley,  dated  November  17,  1897  :  *  Dear  Mr.  Praed,— I  am  in  a 
position  to  make  a  suggestion  to  you  in  reference  to  the  gun  and 
ammunition  company  1  have  spoken  to  you  about.  1  have  felt  for 
a  long  time  that  I  ought  to  have  someone  to  consult  with  on  the 
business  laid  before  me,  and  if  you  could  see  your  way  to  retire 
from  the  bank  I  could  make  it  worth  your  while.  I  would  pay  you 
;f35>""Oi  and  give  you  sufiicient  guarantees  for  £^5,000  per  year  for 
the  next  five  years.  While  fully  appreciating  all  the  kindness  vou 
|hvc  shown  me,  I  am  satisfied  that  the  majority  of  vour  directors 
hav;  „o  confidence  in  me.  I  am  prepared  to  pay  off  at  once  (if 
you  t.iuk  it  advisable)  my  indebtedness  to  the  bank,  and  move  the 
account  elsewhere.    I  must  say  that  I  felt  hurt  that  you  returned 


the  small  present  I  sent  you,  but  I  can  folly  appreciate  tlut  your 
official  position  effectually  prevented  you  accepting  it.  Kindly  let 
me  hear  from  you. 

He  had  sent  you  a  small  present  ? 

Mr.  Praed  :  He  had  sent  me  some  wine  valued  at  £,<]O0,  but  the 
bill  followed  very  shortly  afterwards  (laughter). 

You  returned  the  wine  ? — Yes. 

But  you  got  the  bill  .' — I  got  the  bill  (renewed  laughter). 

As  regards  the  offer  which  is  incorporated  in  the  earlier  part  of 
the  letter,  what  did  you  do  .'—I  declined  it. 

Did  you  decline  by  letter  or  orally  ? — Orally  :  Mr.  Hooley  always 
was  coming  down  to  the  bank.  I  think  I  ought  to  slate  that  Mr. 
Hooley  on  one  occasion,  when  he  was  coming  for  an  advance, 
commenced  his  conversation  with  me  by  saying,  "  Yon  know,  Mr. 
Praed,  I  have  lied  to  everybody  on  nearly  every  occasion ;  but  I 
have  always  told  you  the  truth."  I  did  not  like  being  left  out  in  the 
cold,  as  you  can  imagine. 

Mr.  Beyfus  asked  for  the  date  of  this  statement,  as  it  would  be 
very  material  if  it  could  be  shown  that  subsequently  the  bank  had 
large  dealings  with  this  gentleman  who  "  lied  to  everybody." 

Mr.  Registrar  Hood  :  I  think  the  statement  a  very  immaterial  one. 
If  I  had  known  what  he  was  going  to  say,  I  should  not  have  allowed 
it,  because  a  thing  of  that  sort  may  have  been  said  in  a  light  man- 
ner, and,  of  course,  repeating  those  things  in  cold  blood  might  odd* 
vey  a  false  impression. 

Mr.  Beyfus  :  I  shall  have  an  opportunity  of  cross-examination. 

Mr.  Registrar  Hood  :  Yes. 

More  Disclaimers. 

Messrs.  Burch,  Whitehead,  and  Davidson,  solicitor.',  write  on 
behalf  of  the  Earl  of  March  to  say  that  his  lordship  gives  an 
emphatic  denial  to  the  statement  or  insinuation  made  by  Mr.  Hooley 
to  the  effect  that  he  had  cither  paid  or  agreed  to  pay  Lord  March 
£1,000  for  joining  the  board  of  Schweppes,  Limited.  Lord  March 
has  neither  directly  nor  indirectly  received  a  shilling  from  Mr. 
Hooley  or  anyone  else  in  connection  with  his  joining  the  board. 

Messrs.  Leonard  &  Pilditch,  of  57,  New  Broad-street,  state  that 
not  only  were  they  to  receive  nothing  in  respect  of  the  Schweppes 
promotion  except  an  agreed  moderate  fee  to  cover  the  costs  payable 
by  Mr.  Hooley  under  his  agreement  with  the  companies,  but  that 
in  consequence  of  tlie  bankruptcy  they  have  not  even  receivc-d  that 
fee  or  their  disbursements.  They  also  confirm  the  statement  in 
Messrs.  Lake  &  Lake's  letter  that  of  the  .£^1,084  17s.  6d.  paid  to  them 
as  solicitors  for  the  Law  Debenture  Corporation  £i>7^  17s.  6d.  was 
for  out-of-pocket  expenses,  and  the  remainder  a  fee  previously 
agreed  upon. 


GLASGOW    TRAMWAYS. 

The  Glasgow  Corporation  has  done  excellently  with  its  tramwasrs 
in  the  year  ended  May  31  last.  Receipts  in  that  time  came  to 
£■394,111,  and  working  expenses  to  £293,572,  leaving  a  gross  profit 
of  £100,538,  as  against  £84,596  in  the  preceding  twelve  months. 
The  halfpenny  stage,  as  in  London,  has  proved  a  great  success,  and 
mainly  accounts  for  the  improved  revenue.  Out  of  the  net  profit 
;f4,89i  was  required  for  rent  of  a  small  section,  £13497  went  for 
interest  upon  capital,  £11,075  to  sinking  fund,  £9,000  to  common 
good,  and  ;(^22,684  was  written  off  as  depreciation.  There  was 
then  left  a  balance  of  £39,389,  of  which  £3,955  was  put  to  the 
permanent  way  renewal  fund,  making  its  total  to  £30,506,  and 
£35,454  to  reserve,  which  will  raise  that  item  to  £71,693.  The 
sinking  fund  is  sufficient  in  itself  to  wipe  out  the  amount  spent  on 
capital  in  thirty-three  years,  so  that  it  may  be  safely  assumed  that 
the  Corporation  earned  at  least  £39,389,  which,  if  it  had  been 
a  coinpany,  would  have  been  distributed  in  dividend.  As  it  is, 
there  is  the  large  reserve  of  £71,000,  and  in  addition  all  such  items 
as  cars,  harness,  plant,  and  horses  have  been  written  down  freely. 
Horses,  for  instance,  only  stand  at  £24  per  horse,  as  against  an 
initial  valuation  four  years  ago  of  £32  los.  per  horse.  The  net 
result  is  that  while  £602,653  h.as  really  been  expended  on  the  under- 
taking, the  amount  of  outstanding  debt  incurred  on  its  account  is 
only  £486,556,  the  difference  having  been  provided  out  of  the 
savings  of  the  department.  Installation  of  electric  traction  has 
commenced,  and  £18,211  has  been  expended  on  one  section 


LORD    C. 


BERESFORD    AS    COMMERCIAL 
PIONEER. 


Lord  Charles  Beresford  is  about  to  assume  a  new  part.  He  is  to 
give  up  thoughts  of  practical  warfare — for  a  time — in  order  to  look 
after  commerce.  He  goes  to  China  as  the  representative  of  the 
Associated  Chambers  of  Commerce  for  the  purpose  of  reporting 
"on  the  future  prosi'vects  of  British  trade  and  commerce  in  that 
country,  and  especially  as  to  what  extent  the  Chinese  Government 
appear  to  t>e  in  a  position  to  guarantee  the  safe  emplo)Tnent  of 
British  capital  now  in  the  interior  01  the  country,  -is  well  as  in  the 
immediate  future."  Lord  Charles  has  no  technical  knowledge  to 
qualify  him  for  such  a  novel  mission,  but  he  is  shrewd  and  straight- 
forward, and,  if  he  can  keep  down  his  Jingoism,  may  possibly  mate 
friends  even  with  M.  Pavloff.  Perhaps,  also,  as  the  Admiralty  has 
approved  of  his  mission,  he  may  be  able  to  give  Mr.  Goschcn  some 
hints  on  his  return  as  to  what  should  be  done  with  Wei-hai-Wei. 
It  is  at  least  satisfactory  to  find  the  Associated  Ch.-imbers  of  Com- 
merce taking  .such  penetrating  interest  in  China  .is  to  send  cot  a 
prospector  to  discover  how  the  land  lie* — jviliticillv  as  well  aB 
commercially. 
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August  12,  1898. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  Unveiling,  London." 


Zbc  Jnvestots'  IReview, 


The   Week's    Money   Market. 

Bank  Rate,  2^  per  cent. 

Money  has  not  declined  further  in  price  during  the 
past  week,  because  it  could  not.  Afternoon  balances 
have  been  down  at  5s.  per  cent,  per  annum  for  some 
time,  and  bankers  have  been  obliged  to  accept  los.  per 
cent,  for  nearly  all  their  floating  balances.  But  these 
last  two  days  the  demand  for  the  Stock  Exchange 
settlement,  and  a  touch  of  weakness  in  the  New  York 
Exchange,  made  J  per  cent,  more  firmly  held  to.  Into 
September,  or  for  a  fortnight,  bankers  and  the  India 
Council  have  been  getting  f  per  cent.  Stock  Exchange 
loans  up  to  the  end  of  August  settlement  were  arranged 
without  difficulty  at  i|  to  2  per  cent.,  some  bankers 
holding  out  for  2  per  cent.,  many  lending  at  if  per 
cent.,  and  money  brokers  paying  li.  The  demand  was 
fair,  but  not  heavy  ;  and  as  long  as  both  Frenchmen 
and  Americans  buy  extensively  on  our  Stock  Exchange 
the  tendency  is  for  money,  or  banking  credits,  to 
increase,  or  for  the  demands  of  borrowers  to  be 
contracted. 

Discount  rates,  on  the  other  hand,  have  rather  fallen 
off,  and  on  Monday  and  Tuesday  looked  liked  sinking 
to  ij  per  cent,  for  three  months'  remitted  bills.  But 
they  hardened  again  on  Wednesday,  and  may  now  be 
called  II  to  if  for  this  class  of  bill,  with  rates  for  other 
sorts  to  correspond,  as  set  out  in  our  usual  table.  There 
are  said  to  be  more  American  bills  about,  and  every  now 
and  then  a  kind  of  shiver  passes  through  the  Money 
market  in  case  these  bills  should  mean  exports  of  gold. 
Just  yet  they  do  not,  but  should  a  great  wave  of  com- 
mercial activity  break  over  the  States,  as  an  expres- 
sion of  delight  at  the  restoration  of  peace,  and  the  acces- 
sion of  the  Republic  to  Imperial  honours  and  dignity, 
gold  will  by-and-by  be  in  demand  to  sustain  it.  In  the 
meantime  the  American  people  are  buying  stocks  and 
shares,  and  the  danger  is  in  this  way  fended  off.  We 
do  not  see  much  change  in  the  market  this  month  at  all 
events.  Railway  dividend  payments  at  home  shift 
much  credit  around  this  month,  but  neither  these  nor 
the  new  loan  subscriptions  diminish  the  volume  of  it. 

SILVER. 
At  one  time  the  market  was  dull,  and  the  price  of  bars  for  imme- 
diate delivery  fell  back  to  27jd.  per  ounce,  but  a  certain  amount  of 
Indian  and  Continental  buying  took  place,  and  the  quotation  has 
since  risen  to  27/vd.  per  ounce.  It  is  hoped  that  the  Continental 
demand  is  the  prelude  to  further  Spanish  orders,  but  at  the  moment 
nothing  is  certain  upon  this  head.  The  forward  quotation  has 
strengthened  to  27d.  per  ounce,  as  the  Indian  price  has  improved  of 
late.  Less  demand  has  been  felt  for  Council  drafts,  and  for  the 
time  being  applications  are  all  for  bills,  which  is  not  surprising,  as 
this  is  the  height  of  the  dull  season  in  India.  The  subscription  of 
the  Rupee  Loan  on  the  24th  is  likely  to  create  a  ripple,  and  a  good 
deal  of  interest  will  attach  to  the  issue,  as  the  Indian  markets  were 
rather  caught  with  the  previous  one.  Bombay  and  Calcutta 
transfers  have  improved  a  shade,  and  Chinese  rates  have  moved  up 
from  id.  to  §d. 


BANK   OF   ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  10,  1898. 

ISSUE  DEPARTMENT. 


Notes  Issued 49,019,570 


Government  Debt  

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


^^49.019,570    I 
BANKING  DEPARTMENT 
£ 


£ 
11,015,100 

5,784,900 
32,219,570 

;C49,oi9.570 


Proprietors'  Capital      14,553,000 

Rest 3.480,939 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       6,570,514 

Other  Deposits 44,436,621 

Seven  Day  and  other  Bills. .         119,390 

;C69,i6o,464  ;£69,i6o,464 

Dated  August  11,  1898. 

H.  G.  BOWEN,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


£ 

Government  Securities 13,938,096 

Other  Securities 31,997.575 

Notes 20,931,270 

Gold  and  Silver  Coin 2,293,523 


Last  Year. 
Aug.  11. 

Aug.  3, 

1898. 

Aug.  10, 
1898. 

Increase. 

Decrease. 

£ 

3,391,609 

7,004,421 

40,514,160 

135,306 

13,783.480 
27,403.906 

24,411,110 

Liabilities. 

£ 

3,478,695 

6,126,314 

45.156.173 

107,004 

13.941.630 
32,607,263 

22,872,293 

£ 

28,406,805 
45    p-c. 

2         .. 

£ 

3,480,939 

6.570,514 

44.436,621 

119,390 

'3.938.096 
31.997.575 
23.224.793 

£ 

28,088,300 
458  p-c. 

£ 

2,244 
444,200 

12,386 

Decrease. 
609I683 

A 

Pub.  Deposits 

719.552- 
Increase. 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

Total  Reseive.... 

Note  Circulation. 

Proportion   

Bank  Rate  

352,500 

1,072,052 

1,072,052 

Increase. 

Decrease. 

£ 

28,008,420 
5ii    P.c. 
2     It 

£ 

£ 

318,505 

Foreign  Bullion  movement  for  week  ^\'^^<iCo\xi. 


LONDON 

BANKERS'  CLEARING. 

Month  of 

1898. 

1897. 

Increase. 

Decrease. 

£ 

I 

£, 

i. 

January  .... 

673,281,000 

576,558,000 

96,723,000 

— 

February   .. 

648,601,000 

597,653,000 

50,949.000 

— 

March 

799,520,000 

729,970,000 

69,5'jo,ooo 

— 

April 

597,410,000 

532,508,000 

64,902,000 

— 

May 

636,698,coo 

536,598,000 

100,100,000 

— 

Week 

ending 

June   I 

155,655,000 

166,981,000 

— 

11,326,000 

.,      8 

139,048,000 

111,213,000 

27.835.000 

— 

»    15 

164,537,000 

148,402,000 

16,135,000 

-" 

.    22 

124,723.000 

102,454,000 

22,269,000 

— 

..    29 

159,861,000 

165,902,000 

— 

6,041,000 

July    6 

i94,743,oo» 

166,112,000 

28,631,000 

— 

..    "3 

135,415,000 

'    122,907,000 

12,508,000 

— 

..    20 

172,592,000 

155,004,000 

17,588,000 

— 

1,     27 

128,732,000 

118,844,000 

9,888,000 

— 

August  3 

146,426,000 

146,667,000 

— 

241,000 

I.     10 

139,590,000 

135.717.000 

3,873,000 

— 

Total  to  date 

4.917,764,000 

4,446,384.000 

471,380,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


Bank 
Rate. 


4 
4 
4 
3 
3 
4 

5 

6 

5 
4 
4 

I  to  1} 


Altered. 


March  14,  1895 

April  9,  1898 

April  9,  1898 

April  9,  1898 

April  13,  1897 

April  28,  1896 

January  22,  1896 

August  27,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
May  i3,  1898 
June  2,  1898 
July  28,  1893 
July  28,  1898 


Open 
Market. 


3t 

3t 

2I 

2i 

3i 

3 

4i 

5 

6 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Aug.  6,  1898  July  30,  1898.   July  23, 1898.;  Aug.  7,  1897. 


33,798,000 
12,034,000 

129,900,000 
2,854,800 

151,410,000 


33,302,000 
12,164,000 

127,354,000 
2,878,400 

148,336,000 


33,528,000 
12,140,000 

126,990,000 
2,886,800 

158,266,000 


£ 

18,426,000 

21,086,000 

109,912,000 

2,676,000 

1 25, 246,  <y* 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (sp^-'icj"*^ 
legal   tenders)  exceeds   this  sum  by  ,;67)979»5oo,    against   an   excess   las*  week  of 

,;£8,382,0O0. 
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BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand 

Silver  in  hand    

Bills  discounted  .... 

Advances    

Note  circulation   .... 

Public  deposits 

Private  deposits    .... 

Proportion  between  bull 


Aug.  11,1898, 


£ 

75,ao8,44o 
49. 7 » 5*480 
35,411,980 
15,637,960 
240,834,600 
21,397,300 
19,133,080 


Aug.  4,  1898, 


jC 
75.163.560 
49.693.520 
26,267,080 
15.833,880 
143,119,680 
12,050,560 
19.687,080^ 


July  38,  1898.  |Aug.  13,1897. 


£ 
75»«94,640 
49.6651440 
39,617,840 
15,583,800 
143,326,800 

"p438,9» 

30,748,340 


£ 

81,360,000 

49i005.<>oo 
•37.439»ooo 

143,985,000 
9,356,000 
30,185,000 


ion  and  circulation  87)  per  cent,  against  87)  per  cent. 
a  week  ago. 
*  Includes  advances. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris  

Brussels 
Amsterdam 

Berlin 

Do. 


chqs. 
chqs. 
short 
short 
3  mths 

Hamburg 3  mths 

short 
short 
3  mths 
60  dys 
sight 
sight 


Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  


Last 
week's. 

Latest. 

25-22i 
25-27} 

25*24 

25*28 

1 2  "05 
2o-4o| 

12*06, 
20*40 

20*31 

20*31 

20*31 

20*3! 

20*39 

20*40 

12"00j 

12*OoJ 

94*00 
4-831 

»9i 

42*12 

94 -oo 
4*84 

29  A 
38-35 

Place. 


Italy    

Do.  gold  prem. 
Constantinople. . 
H.  Ayrcsgd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. . . 

Shanghai    

Singapore 


sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T,  T. 

T.  T. 

T.  T. 

T.  T. 


I^Kt 

week's. 


37*13 
107*55 
no 
176*50 

"A 
>6| 

2/6i 

l/II* 


Latest. 


27*15 
107*50 

'09'34 
i7,|o 


2/7J 
i/i.i 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


I 
I 


Aug.  8, 1898.  July  30, 1898.  July  23, 1898.  Aug.  7, 1897. 


£ 

43,841,650 
32,200,450 
4,601,600 

53,425,600 
32,485,700 


£ 

42,581,000 

3*1.794,000 

4,795,700 

54,853,650 

22,495.75° 


£ 

43,407,300 
33,638,250 
4,482,300 
53.997.950 
24,458,900 


43.333.000 
•36, 089,000 

52,606,000 
33,380,000 


-*  Includes  advances. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Aug.  8,  1898. 

July  30, 1898. 

July  33, 1898. 

Aug.  7,  1897. 

£ 
29,149.333 
10,511,666 
l.29'.583 
2,057,500 
54.421.083 
14,458,833 

£ 
29,146,917 
10,535,416 
1,053,000 
2,012,583 
54,240,667 
14,399,833 

£ 
29,220,333 

lo,S30,9"6 

777,666 

1,950,916 

52.284,833 

12,701,083 

£ 
31,343,000 
10,499,000 

Note  circulation 

51,942,000 
"11,022,000 

Bills  discounted   

Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Aug.  6,  i898.ljuly  30,  1898. 

July23,  1898. 

Aug.  7,  1897. 

Gold    

£ 
10,358,330 

5,301,600 
37,178,680 

3,496,560 
56,035,400 

374.«oo 
370,120 

£ 
10,282,360 

5,504,920 
37.437.640 

3,926,680 
55.366,280 

394,160 
359,526 

£ 
10,313,930 

5.337,920 
36,080,600 

3,957,160 
55.277.240 

94,520 
313,200 

£ 

9,011,520 

13,666,400 

6,441,130 

45.243.400 

513,380 
413,480 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances  

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Aug.  4, 1898. 

July  38, 1B98. 

July  21, 1898. 

Aug.  5,  1897. 

£ 
4.546,360 
16,953,530 
19,164,160 

3,831,040 

£ 

4.345.C40 

17,031,880 

19,600,560 

3.363,560 

£ 

4,423,320 
17,040,800 
19,300,640 

3,619,200 

£ 
4,298,000 

16,385,000 

18,639,000 
3,635,000 

Deposits 

LONDON  COURSE    OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . , . 

Hamburg 

Ik'rlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenhagen 

Christtania  

Stockholm    , 


Usance.      July  a8.      Aug.  4.       Aug.  9.      Aug.  11. 


short 

3  months 

3  months 

3  months 

3  months 

cheques 

3  months 

3  months 

3  months 

3  months 

3  months 

3  months 

3  months 

60  days 

3  months 

3  months 

months 

months 

months 

months 


i2;ii 
123* 

35-42} 

20-60 
30*60 

25*25 
25*40 
25-40 
25-56! 

12-15 

254 

2747* 
49 

273 

981 

28} 
18-37 

»8*37 
'837 


xa'ii 

"■3J 

as '4  2* 

ao'6o 

ao'6i 

25*35 

35*40 

85-40 

"is 

»5<l 

"'.     1 
"737J 

% 
28} 
•81 

18*37 
18-37 
'8-37 


13*ll 
13*3} 

25-43* 

20 -6t 

•0-63 

»5"»5 

25-38! 

25-40 

25-55 

12-15 

»5i 

2742} 
48tt 


•8; 


«3-37 
18-37 
'8-37 


'2-3* 

25-43I 

20-61 
20-61 

25-36* 
25-40 
25-40 
25-55 

18*15 

'sit 

25 
27-45 

30I 
28* 

2<i 

18-37 

>8-37 
»8-37 


OPEN  MARKET  DI8(X)UNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  

Four  months  ,, 

Six  months                       „  .,         ,,      ,  .. 

Three  months  fine  inland  bills       

Four  months  „ 

Six  montht  ,,  


Pnccni. 
»*-■ 
■  4-1 


BANK  AND  DEPOSIT  RATES. 

Percent'^ 
Bank  of  England  minimum  ducount  rate  al 

t,  ,,         short  loan  rate* 9^ 

Banker's  rate  on  depouU 1 

Bill  brokers'  depoMt  rale  (call)       1 

M  7  and  14  days' notice  | 

Current  rates  for  7  day  loans  1  —  9 

„  „     for  call  lut'uii . .  I — I 


Stock  Market  Notes  and  Comments. 

Home  Railway  stocks  have  been  dull  this  past  week, 
and  no  wonder,  after  the  melancholy  exhibit  made  by 
the  Great  Western  Company,  and,  we  may  add,  by  the 
North-Western.  Indeed,  the  half-year  has  been  bad 
altogether  for  the  holder  of  ordinary  stocks,  and  the 
question  now  debated  with  some  anxiety  by  serious 
people  is  whether  the  present  downward  course  of 
dividends  will  continue  or  not  ?  On  the  favourable  side, 
it  is  contended  that  much  of  the  loss  of  net  income 
realised  in  the  past  half  year  has  been  caused  by  dearer 
coal,  and  that,  in  other  respects,  the  worst  has  now  been 
reached.  Wages  have  risen  enormously  and  cannot  be 
expected  to  go  higher,  at  least,  not  at  the  same  ratio  in 
the  future.  As  the  recent  growth  has  been  general,  traffic 
expenses  ought  likewise  to  have  about  reached  their 
maximum,  so  that  future  half-years  should  give  more  of 
the  gross  receipts  to  the  holders  of  the  common  stocks. 

This  is  a  pleasant  way  to  look  at  things,  but  it  is  not 
in  accordance  with  experience  nor  with  the  long-pre- 
vailing tendency  of  cost  of  working  to  expand.  There 
may  be  no  such  increase  in  these  wages  during  the  next 
twelve  months  as  the  past  twelve  have  witnessed,  but 
this  large  head  of  expenditure  is  none  the  less  a  grow- 
ing, not  a  contracting  one.  And,  added  to  it  the  com- 
panies have  now  the  necessity  laid  upon  them  to  make 
additional  provision  for  compensation  to  their  employes. 
If  they  are  wise  they  will  deal  liberally  in  this  matter, 
and  solve  for  themselves,  and  within  their  own  sphere, 
the  question  of  pensions  for  old  age.  By  doing  this 
they  might  add  to  the  immediate  burdens  upon  revenue, 
but  in  the  end  a  better  control  of  the  wages  outgo  should 
result.  Apart  from  wages,  which  must  continue  to  ex- 
pand in  some  degree,  is  there  nowhere  room  for 
retrenchment  ?  Not  much.  Coal  may  become  cheaper 
again,  although  it  is  doubtful  if  it  can  be  trusted  to  keep 
cheap  for  more  than  brief  seasons.  The  same  influences 
at  work  to  force  up  the  pay  of  railway  servants  is  oper- 
ating in  favour  of  colliers,  and  the  more  the  men  are 
paid  for  crude  labour,  such  as  coal  getting,  the  dearer, 
on  the  average,  must  the  product  of  this  labour  grow. 

A  more  serious  cause  of  increased  expense,  how- 
ever, is  to  be  found  in  the  demands  of  the  public  for 
luxurious  travelling  and  of  the  merchant  for  rapid,  if 
not  cheap,  transit  of  goods.  These  demands  press 
more  and  more  heavily  on  the  outgoings  for  traffic 
expenses.  More  trains  have  to  be  run  in  the  pas- 
senger service,  and  the  coaches  forming  the  trains 
grow  more  and  more  luxurious.  So  much  is  this  the 
case  that  on  the  lines  running  north  and  west  the 
duplication  of  trains  increases,  and  the  sumptuousness 
of  the  third-class  coach  has  become  such  that  no 
temptation  is  offered  to  travel  by  any  other.  Every 
year,  too,  the  accommodation  afforded  to  passengers 
in  the  matter  of  food,  lavatories,  luggage  collection, 
and  such  like,  grows  greater,  and  all  these  improve- 
ments add  continually  to  the  burden  of  current  traffic 
expenses.  We  see  no  immediate  prospect,  therefore, 
of  any  material  lessening  in  their  proportion  to  the 
receipts,  but  rather  a  tendency  to  expansion  generaUy 
at  a  rate  more  rapid  than  that  of  the  receipts. 

Two  other  factors  remain  to  be  noticed.  First, 
there  is  the  influence  of  increasing  competition.  The 
railways  have  ceased  to  fight  each  other,  openly  at 
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least,  ill  the  matter  of  passenger  fares  and  goods 
freights,  but  under  both  heads  they  compete  in 
facilities  and  accommodation,  and  there  is,  as  regards 
its  passenger  traffic,  a  habit,  becoming  ominously 
frequent,  of  running  special  excursion  trains,  which 
forebodes  a  general  lowering  of  fares  one  day.  These 
excursion,  or  tourist,  fares  clearly  pay,  else  the  use  of 
them  would  not  be  spreading.  Take  the  Scotch  pas- 
senger traffic.  From  October  till  May  it  probably  does 
not  pay  any  of  the  companies  engaged  in  it,  unless, 
perhaps,  the  North  Western.  But  from  May  to  October 
when  the  tourist  fares  are  in  force,  they  all  make  money 
by  it,  more  or  less,  and  the  special  tourist  tickets, 
limited  as  to  time,  becoming  more  and  more  fashion- 
able, also  pay,  tempting  the  companies  to  reduce  their 
charges  permanently  for  long  distance  travelling. 
Already  the  struggle  to  retain  the  second  class  coaching 
traffic  has  driven  the  North  Western  Company  to  lower 
its  second  class  fares  until  they  very  little  exceed  the 
third  class.  The  competition  of  the  Great  Central 
between  Liverpool,  the  midlands,  and  London  may 
soon  induce  further  progress  in  this  direction,  and  we 
should  not  be  at  all  surprised  to  see  a  reversion  to  the 
good  old  times  of  competition  in  rates  and  fares. 

As  for  goods,  we  believe  that  secret  rebates  are  not 
unusual  now,  so  bitter  is  the  fight  for  business.  They 
can  be  given  in  a  variety  of  ways,  by  deducting  terminal 
charges,  by  lower  cartage  tolls,  by  liberal  payment  of 
claims  for  damages,  and  by  these  and  other  methods 
we  may  be  sure  that  the  tight  will  be  intensified  in  the 
near  future  over  great  traffic  areas.  Allusion  has  just 
been  made  to  the  approaching  competition  of  the  Great 
Central  Railway,  but  that  is  not  the  only  line  whose  ex- 
pansion threatens  to  disturb  the  precarious  peace.  The 
Great  Western  is  preparing  for  a  good  stand  up  fight 
with  the  North  Western  for  the  traffic  to  and  from  the 
south  and  middle  of  Ireland.  To  win  a  good  place  by 
this  fight  it  must  reduce  fares  and  freights,  and  compel 
its  opponents  to  improve  its  service,  and  to  work  for 
less  money. 

Taking  a  wide  sweep,  then,  of  the  possibilities  lying 
in  the  near  future,  it  appears  improbable  that  much 
improvement  can  come  to  the  ordinary  stockholder. 
He  stands  undermost,  and  must  bear  the  entire  weight 
of  all  new  burdens.  And  there  is  one  burden  always 
growing  with  all  the  companies — the  burden  of  fresh 
capital  expenditure.  This  is  the  second  point  to  which 
we  wish  to  refer.  Some  figures  were  given  by  the 
Financial  Times  last  Monday  in  regard  to  earnings,  to 
show  how  the  working  of  twelve  of  our  great  or  more 
prominent  railways  resulted  last  half-year  for  the 
holders  of  their  common  or  low  grade  stocks.  Accord- 
ing to  these  figures,  the  decline  in  the  amount  of  net 
revenue  available,  as  a  rule,  for  dividend  on  the  common 
stock,  or  those  next  thereto,  was  ;i^545,ooo,  or  nearly 
10  per  cent,  on  the  total  for  the  first  half  of  1897. 
This  result  was  reached  in  spite  of  an  increase  of 
nearly  3  per  cent,  on  the  gross  receipts,  and  more  than 
half  of  it  came  from  the  increased  burden  imposed  by 
new  preferential  capital.  Increased  v\'orking  expenses,  in 
other  words,  cost  the  companies  only  ;^252,ooo  more  than 
they  gained  in  gross  revenue,  whereas  increase  in  interest 
and  preferential  dividend  charges  cost  them  over 
^260,000  more  compared  with  a  year  ago.  And  so 
it  goes  on.  Among  them  these  twelve  companies  con- 
trived to  spend  nearly  _^6, 000,000  on  capital  account 
last  half-year,  the  greatest  sinner  in  this  respect  being,  of 
course,  the  Great  Central,  which  laid  out  ^1,337,000, 
principally  on  its  new  lines — money  it  will  find  it  difficult 
to  raise.  But  they  are  all  at  it,  and  always  at  it  in 
greater  or  less  amounts,  and  rarely  can  it  be  found  that 
the  promise  of  profitable  new  traffic  justifies  the 
outlay.  Much  of  it  is  on  lines  already  in  operation  ; 
perhaps  the  expansion  in  traffic  renders  the  improve- 
ment necessary,  but  in  many  instances  a  wise  forecast 
of  the  future  would  dictate  that  it  should  be  made  from 
revenue. 

"  Always  croaking  "  the  light  hearted — and  headed — 
reader  says.  No  friend,  we  have  ro  interest  in  "  taking 
a  view,"  and  therefore  reason  from  facts  which  is  an 
entirely  different  process  from  that  indulged  in  by  the 


"  bear  "  or  "  bull."  If  you  do  not  like  the  facts  go  your 
own  way  and  pay  no  heed  to  them.  Indeed,  a  mere 
stock  operator  had  much  better  do  this,  because  money 
made  or  lost  in  ignorance  is  of  the  "  light  come,  light  go  " 
kind  which  suits  the  taste  of  the  "  speculator "  who 
goes  by  "  tip  "  or  instinct.  But  the  serious  broker  and 
the  serious  client  cannot  afford  to  disregard  consider- 
ations such  as  these,  especially  now  that  the  prices  of 
all  Home  Railway  stocks  have  been  elevated  by  cheap 
money  and  much  pawning  to  heights  that  a  few  years 
ago  would  have  been  esteemed  the  highest  height  of 
madness. 

We  had  intended  to  discourse  this  week  on  United 
States  railroads  also,  but  two  yarns  in  one  week  would 
be  overpowering.  Nevertheless,  and  just  by  way  of 
balancing  things  a  little,  we  may  state  that  in  our  opinion 
the  market  is  right  in  its  estimate  of  the  near  future 
in  regard  to  the  course  of  prices  for  these  railway  shares 
and  bonds.  They  will  go  up  for  several  reasons.  First 
of  all,  speculation  in  them  is  beginning  to  broaden  out  in 
the  United  States  themselves,  and  as  we  said  last  week, 
when  we  see  the  Americans  buying  we  may  buy.  What 
has  to  be  avoided  is  buying  on  our  part  when  the 
majority  of  people  over  the  water  are  selling.  But 
better  than  the  actual  extension  of  native  dealing  is  the 
fact  that  to  all  appearance  Americans  can  for  some  time 
do  nothing  else  but  buy.  Their  country  is,  so  far  as  the 
balances  of  its  foreign  trade  go,  embarrassingly  rich.  As 
the  New  York  Chronicle  has  been  pointing  out,  the 
balance  in  favour  of  the  Union  on  its  foreign 
trade  of  the  past  five  j'ears  amounts,  in  the 
aggregate,  to  about  ^^287, 000,000.  Deducting  from 
this  an  average  of  about  _;^3o,ooo,ooo,  per  annum, 
or  _;!^i5o, 000,000,  the  total  for  the  five  years,  as 
representing  the  amounts  payable  abroad  by  the  States 
in  the  shape  of  interest  on  borrowed  money,  freights, 
undervaluations  of  imports,  &c.,  there  remains 
;^i37,ooo,ooo,  of  which  no  less  than  ;^io7,ooo,ooo 
accrues  on  the  business  of  the  year  ended  June  30  last. 
This  money,  and  the  further  balances  always  accumu- 
lating, the  American  people  must  take  in  some  way  home. 
A  portion  of  the  money  may  go  in  gold,  and  that  is 
always  to  be  feared,  but  most  of  it  we  fancy  will  go  in 
securities.  Delays  in  making  peace,  comphcations  about 
the  Philippines  and  Cuba  after  peace  has  been  regained, 
may  cause  dips  and  pauses,  but  plainly  the  mood  is 
turning  towards  buying,  and  the  money  in  hand  pushes 
the  American  people  that  way.  Hence  we  should  say 
that  all  holders  of  U.S.  securities  at  present  must  be 
pretty  safe  to  continue  to  hold.  Even  the  deadest  stocks 
will  be  liable  to  wake  up  one  of  these  days  and  become 
saleable.  At  present  activity  centres  round  the  best 
known  or  most  popular  securities,  but  when  these  are 
exhausted,  or  have  been  raised  to  a  more  or  less  giddy 
elevation,  the  hungry  speculator  will  take  to  prowling 
around  seeking  what  there  is  cheap  and  out  in  the  cold 
to  be  taken  in  hand  and  tossed  on  high.  We  have  seen 
this  kind  of  progress  many  times  before,  and  think 
another  exhibition  is  now  due.  But  whether  people 
here  should  join  in  the  play  and  "  make  money  on  the 
rise "  or  not  is  another  affair,  and  one  in  which  we 
never  are  competent  to  give  an  opinion.  Each  man 
must  decide  that  for  himself. 


The    Week's    Stock    Markets. 

The  feature  of  the  week  has  been  the  firmness  of  low 
grade  issues  as  compared  with  the  dullness  of  those  of 
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better  character.     Consols  were  weak  at  one  time,  in 
consequence  of  the  uncertainty  about  politics,  but  rose 
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at  the  end,  although  matters  cannot  be  said  to  have  im- 
proved much.  Other  iirst-class  stocks  have  not  re- 
covered from  their  recent  decline,  and  the  market  does 
not  seem  to  liave  thrown  off  its  lit  of  indigestion.  It  may 
just  as  well  not  yet  awhile. 
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Home  Rails  have  been  depressed  further  as  operators 
are  inclined  to  take  gloomy  views  at  the  moment.  This 
attitude  is  not  surprising  after  the  long  stretch  of  un- 
favourable reports  that  have  recently  been  issued  and 
the  unsatisfactory  condition  of  affairs  in  respect  of  rail- 
way business  generally.  There  is  an  ominous  weakness 
in  Great  Central  issues,  which  have  fallen  i\  to  5^  in 
the  week.  This  may  presage  some  frantic  effort"  to 
obtain  fresh  money,  in  order  to  relieve  the  burden 
cast  upon  the  capital  account  by  the  extension  to 
London.  The  company  has  pledged  and  mortgaged 
every  stick  and  stone  of  its  assets,  so  that  it  will  be  hard 
put  to  find  security  for  the  further  amounts  of  money 
imperatively  required.  More  Lloyds  bonds  may  be 
created,  but  at  the  cost  of  increased  peril  to  other 
preference  stocks.  Its  weakness  in  this  respect  does 
not  augur  well  for  the  future  of  trunk-line  business,  for 
it  will  have  to  cut  freight  and  passenger  rates  deeply 
and  quickly  in  order  that  traffic  may  be  attracted  to 
•  it  as  soon  as  possible.  The  opening  of  the  Waterloo 
and  City  line  was  a  good  peg  upon  which  operators 
hung  a  diatribe  about  the  demerits  of  South 
Eastern  deferred,  which  has  fallen  if.  Dark  hints  are 
let  off  as  to  the  amount  of  "  pawned  "  stock  in  the 
banks,  but  that  is  nothing  new,  and  probably  applies  to 
every  Home  Railway  stock  in  the  list.  Prices  in  this 
department,  too,  were  weakened  by  the  stiffening  of 
contangoes  in  two  or  three  instances  as  compared  with 
the  low  rates  that  had  previously  existed.  The  range 
still  is  low,  but  with  Great  Eastern  and  North  Eastern 
costing  I,  and  Hull  and  Barnsley  3s.,  operators  had 
brought  home  to  them  the  fact  that  stocks,  even  in  the 
Home  Railway  market,  may  be  over-bought.  North 
Western  fell  heavily  upon  the  report,  which  showed 
such  a  considerable  increase  in  expenditure,  and  other 
."  heavies  "  sympathised.  Much  of  this  expenditure  to 
our  thinking  should  help  the  future  so  far  as  this  line  is 
concerned,  and  may  not  prove  such  a  bad  symptom  as 
the  market  imagines.  Still  expenses  do  grow.  Barry 
and  Rhymney  stocks  fell  2  to  4  per  cent.,  the  new  issue 
of  capital  by  the  former  creating  an  unpleasant  feeling 
for  the  day. 

United  States  railroad  securities  have  been  the  really 
strong  market  of  the  "  House."  All  through  the  week 
they  have  been  steadily  purchased,  save  for  slight  bouts 
of  realisation  just  before  the  settlement  and  so  on.  The 
major  part  of  this  buying  must  have  come  from  New- 
York,  as  continuation  rates  were  lower,  being  as  a  rule 
the  mere  shadow  represented  by  2  to  3  per  cent. 
Leading  shares,  too,  such  as  Milwaukees,  New  York 
Central,  and  Northern  Pacifies,  were  carried  over  upon 
still  easier  terms.  The  virtual  cessation  of  the  war  with 
Spain  has  allowed  the  financial  strength  of  the  country 
to  appear,  and  much  of  the  buying  has  been  of  a  purely 


investment  character.  Bonds,  for  instance,  have  been 
eagerly  sought  after,  and  many  of  the  low-grade  issues 
stand  at  better  quotations  than  for  a  long  time  past. 
The  Pacific  companies'  stocks  also  were  J  to  li  better, 
as  the  opinion  seems  to  gain  ground  that  the  Canadian 
Paciiic  will  lose  its  differential  rates  as  a  result  of  the 
present  inquiry  being  held  in  the  States.  Soutltern 
stocks  were  also  better,  as  there  is  little  talk  so  far 
about  the  dreaded  yellow  fever,  although  it  is  early  yet 
for  congratulations  over  its  absence.  Baltimore  and 
Ohio  shares  have  risen  2 J  further  upon  the  favourable 
result  of  the  organisation.  Canadian  Rails  have  been 
thoroughly  in  the  dumps,  Canadian  Pacific  shares  being 
about  I  lower  on  the  threatened  loss  of  its  differential 
or  preferential  rates,  while  the  dividend  of  2  per  cent, 
for  the  half-year  declared  upon  it  was  also  treated  as 
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disappointing.  Grand  Trunk  stocks  have  suffered  even 
more,  as  traffic  receipts  simply  will  not  go  the  right 
way — the  way  of  the  "  bulls  " — and  the  market  is  unhappy 
about  the  coming  dividend  statement.  Now  that  its 
publication  is  so  close  at  hand,  it  would  be  foohsh  to 
state  the  many  tales  that  are  current  about  what  it  is 
going  to  be  ;  but  the  very  weakness  of  prices  at  the 
moment  makes  us  rather  inchned  to  believe  that  it  will 
be  better  than  expected. 
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Foreign  Government  stocks  have  really  been  dull, 
and  realisations  must  have  been  effected  from  more  than 
one  quarter.  Spanish  at  one  time  were  up  to  44,  but 
weakened  and  fluctuated  as  the  rumours  atx)ut  the  peace 
negotiations  varied,  and  they  are  now  about  one  higher 
at  42^.    Argentine  and  Chilian  bonds  have  been  put  up 
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2  to  2J  all  round  upon  buying  believed  to  have  been 
from  Berlin.  The  "  Boundary  Question  "  is  once  more 
to  be  settled,  but  as  the  "  experts  "  have  only  started  to 
meet  each  other  it  must  be  premature  to  look  for  the 
end  at  once.  Surely  such  a  line  chance  of  operating 
will  not  be  missed,  and  we  must  expect  many  "  alarums 
and  excursions  "  before  this  poor  old  ghost  is  buried. 
The  regular  list  of  inter-bourse  bonds,  such  as  Egyptian, 
German,  Greek,  Itahan,  and  Turks,  have  fallen  back  |to 
J.  Brazilian  issues  lost  about  i  on  balance,  although 
they  have  recovered  towards  the  end. 
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Argentine  Rails  have  spurted  upward  in  that  sudden 
manner  which  characterises  strong  movements  in  this 
department.  As  usual,  there  is  little  news  to  account 
for  the  change  in  tone.  Cordoba  Central  Income  Bonds 
have  led  the  way  with  a  rise  of  as  much  as  4^,  and  the 
only  reason  assigned  is  a  vague  statement  that  another 
distribution  of  scrip  will  be  made.  Other  leading 
stocks  are  ij  to  2  better,  but  Brazilian  stocks  and  shares 
continue  to  fall  back  as  holders  endeavour  to  realise. 

The  "  Industrial "  market  has  lost  much  of  its 
brilliancy,  and  as  one  of  its  thaumaturgic  demi-gods — 
E.  T.  Hooley — slips  into  the  ooze  of  disrepute,  un- 
comfortable feelings  are  aroused  as  to  the  result  of  the 
"  Roman  games  "  indulged  in  during  the  last  few  years. 
Prices  therefore  fall  away  on  every  side  as  anxious 
holders  realise — or  try  to — before  some  of  the  baggy 
and  ill-buttressed  constructions  fall  about  their  ears. 
Russian  petroleum  shares  have  declined  i  to  2^  as  there 
has  been,  and  still  is,  a  fire  at  the  wells  of  the  com- 
pany, and  this  has  weakened  the  petroleum  contingent 
generally.  National  Telephone  shares  have  fallen  to 
5f  upon  the  report  of  the  Parliamentary  Committee 
proving  so  hostile  to  the  company.  It  is  sad,  sad,  and 
with  Mr.  James  Staats  Forbes  for  champion  too. 


The  close  to-night  was  firm  in  all  departments  with, 
among  Home  rails,  some  buying  in  Chatham  ordinary, 
Great  Northern  deferred  and  Midland  deferred  stock, 
and  in  most  favourite  United  States  railroad  shares. 
The  Foreign  market,  also,  was  good  on  the  whole, 
although  French  operators  were  disposed  to 
realise  in  Spanish.  They  continued,  however, 
to  buy  Rio  Tinto  shares  to  a  small  extent,  and 
De  Beers  even  more.  The  speculation  account  now 
open  in  these  latter  is  enormous — dangerously  so,  in 
fact  ;  but  no  indications  of  distress  appear  at  any  point. 
The  French  must  have  quite  ,^1,500,000  due  to  London 
and  the  Cape  for  its  prolonged  purchases  of  De  Beers 
claims,  and  apart  altogether  from  the  "  bull "  and  "  bear  " 
positions.  Yet  the  load  is  carried,  and  the  obligations 
met  with,  to  all  appearance,  the  greatest  facility.  In 
other  mines  the  market  remained  dead,  not  even  the 
good  South  African  crushings  for  July  producing  any 
effect.  At  the  moment  the  one  large  and  growing 
market  continues  to  be  that  for  United  States  railroad 
shares. 

Mining  and  Finance  Companies. 

A  thoroughly  weak  tone  has  prevailed  here,  chiefly 
owing  to  heavy  sal'  ^  De  Beers  shares.  The  shares 
sold  have/S  croaking  "  the  i-rfully  well  by  Paris,  for  the 
price  '^ays.  No  friend,  we  ha. Hut  what  troubles  the 
mari'W,"  and  therefore  reason  froi...-e,  or  seem  to  be, 
.atirely  different  process  from  that  l 


made  chiefly  from  the  Cape.  A  cloud  of  suggestions 
has  been  thrown  out  to  account  for  the  selling,  but  they 
nearly  all  bear  the  impress  of  afterthoughts,  and  possibly 
the  truth  is  not  contained  amongst  them,  although 
there  appears  to  be  some  substance  in  the  story  that  a 
rival  mine  in  the  Orange  Free  State  must  be  bought 
up  by  the  end  of  this  month.  De  Beers,  however,  was 
always  a  dark  affair  to  the  general  public,  and  some 
day  it  may  surprise  those  who  trust  it  blind  now. 
After  mysterious  De  Beers  with  its  "  shop "  selling 
and  its  legends  comes  the  steady  depression  in 
the  old  leaders  of  the  market  such  as  Chartered, 
Gold  Fields,  Rand  Mines,  and  Gold  Fields  Deep, 
and  perhaps  the  weakness  is  more  due  to 
financial  causes  than  to  any  facts  connected  with  a 
particular  property.  Rio  Tintos  have  recovered  a  little 
on  Paris  buying,  and  there  has  been  the  customary 
drop  in  Mount  Lyells,  whereas  the  "  bear  "  account  is 
now  said  to  be  excessive.  There  came,  however,  a 
small  rally  on  the  monthly  return  of  production,  which 
was  better  than  expected. 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1897. 

ojS 
o-S 

Amt. 

Inc.  or 

dec.  on 

1897. 

Barry 

Brecon  and  Merthyr . . 

Aug.  6 

3.177 
1,179 

-4,484 
-802 

6 
6 

20,368 
6,580 

-33,072 
-3,983 

Cambrian 

City  and  South  London 

S.604 
1,105 

-172 
+  166 

• 
6 

1;l^J 

+  1,384 
+406 

Furness            

10,140 

+  233 

* 

52,987 

+  3,032 

Great  Cent.  (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

46,329 
126,356 
116,401 
215,190 

-615 

+4,55' 

+5,598 

—  10,630 

5 
5 
6 
5 

242,464 

555,760 

670,162 

1,028.660 

+  5,392 

+»9.n5 
+28,622 
-71,860 

Hull  and  Barnsley    . . 

8,973 

+  1,009 

5 

45,021 

+6,513 

Lancashire  and  Yorkshire  . . 
Lon.j    Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

115.743 
78,090 

41,707 

268,305 

95,007 

12,336 

+  4.696 
+  4.492 

+  39 
+3,334 
+  2,032 

+  12 

1 

I 
5 

6 

556,643 

402,180 

196,121 

1,365,366 

47",764 
53,816 

+24,945 
+8,426 
+ 1,676 

+  30.138 

+9,'38 
+ 1,93» 

Metropolitan   .. 
Metropolitan  District 
Midland            

15,573 

6,646 

230,310 

+  191 

-166 

+  7,100 

« 

5 
6 

88,100 

37.064 

1,246,436 

+734 
-1.299 

+4>.757 

North  Eastern 
North  London 
North  Staffordshire  .. 

194.929 
8,795 
20,628 

+9,365 

-H333 
+  663 

5 

5 
5 

904,95' 
47,140 
83,895 

+4i,«79 

+  180 

+4,076 

Rhymney 

„    6 

1,727 

-2,456 

6 

9,325 

-19,326 

South  Eastern 

»    6 

68,278 

+  2,445 

« 

309,522 

+ 10,447 

TaffVale         

..    6 

6.342 

-7.340 

6 

38.750 

-53.455 

*  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  

North  British 


Aug.  7 


76,976 

37,099 
10,567 

13,566 

83,592 


+  1,841 


+  705 
-474 


-68 
+  1,273 


76,976 

37,099 
■0,567 

237,442 

83,592 


+  1,841 

+  70S 
-474 

+  5.109 

+  1,273 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Aug.  5 
„     5 

3,996 
7,256 

+6S 
+96 

• 
« 

20,8£o 
36,830 

+268 
-286 

Cork,  Bandon,  and  S.  Coast 

„    6 

1,700 

-197 

• 

8,758 

-909 

Great  Northern 

»    6 

19,760 

-84 

5 

94,064 

-58 

Midland  Great  Western 

..     5 

11,121 

+  343 

• 

47,668 

-2,648 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

M      5 
„     5 

843 
5,166 

-40 
+  74 

• 
* 

— 

- 

*  From  July  i. 


It  is  announced  from  Rangoon  that  the  Secretary  of  State  has 
sanctioned  the  construction  of  two  important  branch  railways — one 
from  Meiktila  to  Myingyan,  and  one  from  Sagaing  to  the  Chindwin 
river.  Their  united  lengths  will  be  130  miles,  and  the  cost  of  their 
construction  seventy-five  lacs  of  rupees. 


August  12,  1898. 
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Notes    on    Books. 

Jitdian  Currency.     By  Hknry  Dlnnin<;  Macleod,  M.A.     London  : 
Longmans,  Green,  &  Co.     Price  2s.  6d.  net. 

This  is  an  exasperating  tract.  Mr.  Macleod  has  approached  the 
disturbed  question  of  Indian  currency  from  the  point  of  view  of  a 
theoretical  economist  ridden  by  a  hobby,  and  the  result  is  lament- 
able. We  put  aside  altogether  his  theory  of  credit  with  only  one 
more  expression  of  astonishment  that  a  man  of  ability,  sense,  and 
learning,  such  as  Mr.  Macleod  is,  conid  ever  bring  himself  to  write 
such  a  sentence  as  this,  and  think  it  an  airfdm  of  wisdom:  "We 
have  long  passed  through  the  ages  of  gold  and  silver  in  this 
country.  We  are  now  in  the  age  of  paper  or  credit."  There  is  no 
light  or  leading  in  an  oracle  of  that  sort,  and  our  example — be  it  good, 
be  it  bad —  has  no  application  to  a  country  like  India,  nor  is  the  essayist's 
theory  with  regard  to  a  gold  standard  and  currency  for  that  country 
any  more  capable  of  bearing  the  test  of  practical  experience  and 
wisdom  than  his  deliverances  on  the  all-potency  of  credit.  He 
writes  about  drawing  out  the  gold  from  the  hoards  of  India — hoards 
cstiniated  wildly  at  ^300,000,000 — as  if  it  were  a  mere  matter  of 
legal  enactment,  and  forgets  altogether  to  ask  himself  what  motive 
the  owners  of  this  gold  could  havefor  bringing  it  to  be  coined.  Could 
they  do  anything  more  with  it  coined  than  they  do  now  ?  Is  there 
anything  they  could  buy  with  it  they  cannot  now  buy  ?  What 
outlets  are  there  for  the  absorption  of  the  metal  in  the  daily  life  or 
foreign  commerce  of  India  which  are  not  now  capable  of  being 
satisfied  by  other  means  ? 

And  in  dealing  with  the  probable  effects  of  the  establishment  of 
a^old  standard  for  India  Mr.  Macleod  is  equally  unhappy  because 
he  overlooks  completely  the  actual  economic  state  of  India  as  a 
dependent  and  debt-swamped  country.  Suppose  the  gold  were 
brought  out  and  coined,  what  could  happen  to  it  in  the  existing 
condition  of  Indian  finance  and  trade  except  to  be  exported  as  fast 
as  coined  in  order  to  meet  obligations  contracted  by  the  alien 
Government  of  the  Peninsula  in  London  ?  If  India's  exports  of 
produce  cannot,  as  they  do  not,  suffice  by  a  long  %vay  to  pay  for  the 
imports  of  produce,  including  precious  metals,  and  also  to  meet  the 
enormous  demand  of  the  monej'-lender  here  for  interest,  or  of  the 
Government  for  "  home  charges,"  there  is  nothing  for  it  but  that 
India  should  either  export  her  metal,  her  gold  and  silver,  or  fill  the 
gap  by  borrowing,  as  is  actually  done.  The  exchange  would  not 
be  any  more  suitable  under  the  new  system  than  it  is  now.  It 
would  have  to  be  propped  artificially  in  the  same  expensive  way, 
.because  the  strain  on  India  is  always  greater  than  it  can  bear.  There 
is  no  rhetorical  or  sophistical  method  by  which  the  finances  of  India 
can  be  restored,  nor  is  this  nostrum  of  a  gold  standard  any  more  a 
cure  for  the  chronic  evils  affecting  the  country  than  that  insane  one 
adopted  in  1893,  of  closing  the  mints  to  the  coinage  of  silver. 

We  might  say  a  good  deal  more  about  this  essay,  but  have  too  much 
respect  for  the  abilities  of  its  author  to  denounce  him  further  now. 
And  besides,  it  does  not  matter.  The  Government  of  India  is  in  a  mess, 
in  just  that  condition  of  helplessness  which  its  doctrinaire  futilities 
and  habit  of  reasoning  round  and;  round  the  pockets  of  the 
fellows  who  are  always  coming  home  have  landed  it  in,  and 
where  it  is  bound  still  more  emphatically  to  write  itself 
down  an  ass  in  deeds  before  many  months  pass.  Mr. 
MacLeod  may  soon  have  the  proud  satisfaction  of  beholding 
'the  gold  standard  he  advocates  "  adopted,  proclaimed  from 
Simla  heights,  and  blessed  of  all  pensioners,"  and  then — ah  !  then 
Lord  Farrar  and  he  can  weep  on  each  other's  necks,  and  announce 
that  the  empire  is  saved.  But  the  debts  will  swell,  and  press,  and 
overwhelm  all  the  same,  and  all  the  sooner,  because  its  own  great 
stimulus  to  Indian  exports  will,  by  the  new  decree,  be  temporarily 
removed — removed  long  enough,  probably,  to  bring  more  than 
one  "  theory  of  credit  "  to  the  proof.  •' 


"The  Universal  Calculator"  on  Interest,  Commission,  Brokerage,  SfC. 
By  PiKozsHA  CowASJi  PocHAJi.  Bombay,  1898. 
This  seems  a  very  ingenious  and  el'iicient,  as  it  certainly  is  a  most 
laborious  and  elaborate,  compilation.  The  author  claims  that  it  is 
an  entirely  original  and  unique  work  of  its  kind,  differing  in  prin- 
ciple from  all  existing  ready  reckoners  in  that  it  is  worked  on  the 
decimal  system  throughout.  We  have  handed  it  to  experts  in  such 
matters,  and  are  informed  that  the  book  is  what  it  claims  to  be,  and 
most  valuable  to  those  dealing  with  Eastern  countries,  where 
pounds,  dollars,  rupees,  francs,  and  other  coins  have  to  be  con- 
tinually converted  into  each  other.  We  hope,  therefore,  that  the 
author  will  find  his  reward  in  a  very  extended  use  of  his  book, 
which  comprises  240  pages,  packed  full  of  calculations  relating  to 
the  conversion  of  moneys  at  a  very  extended  range  of  exchange 
values. 


Notice  to  Subscribers. 

Complaints  are  continually  reaching  us  that  the  Investors' 
Review  cannot  be  obtained  at  thia  and  the  other  railway  bookstall, 
that  it  does  not  reach  Scotch  and  Irish  cities  till  Monday,  and  that 
it  is  not  delivered  in  the  City  till  Saturday  morning. 

We  publish  on  Friday  in  time  for  the  Review  to  be  at  all 
Metropolitan  bookstalls  by  at  latest  4  p.m.,  and  we  believe  that  it  it 
there  then,  having  no  doubt  that  Messrs.  W.  H.  Smith  &  Son  do 
their  best,  but  they  have  such  a  mass  of  papeis  to  handle  every  day 
that  a  fresh  one  may  well  look  almost  like  a  personal  enemy  and 
be  kept  in  short  supply  unless  the  reading  public  shows  unmis- 
takably that  it  is  wanted.  A  little  perseverance,  therefore,  in 
asking  for  the  Investoks'  Review  is  all  that  should  be  required  to 
remedy  this  defect. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  A« 
for  the  provmces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  \x  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  ofBce  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  everj-  part  of  the 
United  Kingdom. 


ADVERTISEMENTS. 

All  Advertisements  are  received  subject  to  approval,  and  should 
be  sent  in  not  later  than  5  p.m.  on  Thursdays. 

The  advertisements  of  American  Life  Insurance  Offices  arc 
rigorously  excluded  from  the  Investors'  Review,  and  have  bcva 
so  since  it  commenced  as  a  Quarterly  Magazine  in  1892. 

For  tariff  and  particulars  of  positions  open  apply  to  the  Advertise- 
ment Manager,  Norfolk  House,  Norfolk-street,  'W.C. 


NOTICES. 

The  partneriihip  hitherto  existing  between  Mcssrt.  Ironmonger  and  Heale  having 
been  dissolved  by  mutual  consent,  the  business  will  be  carried  on  under  tbefCyle  of 
Ironmonger  &  Co.  by  Mr.  F.  Ironmonger. 

The  liquidators  of  the  Antwerp  and  Rotterdam  Railway  announce  that  a  6rsC 
distribution  of  850  francs  on  each  ordinary  share  and  600  fraiKs  on  each  acticn  dg 
dividendc  will  be  payable  on  and  after  Sejjtember  i  in  Belgian  3  per  cent.  Rente. 

The  Council  of  Foreign  Bondholders  have  received  telegraphic  advice*  from  the 
agents  of  the  holders  of  the  Colombian  External  Debt  at  Bogota  that  the  Govern- 
ment is  prepared  to  make  immediate  payment  of  the  Auj^ust  instalment  of*the  debt 
service,  but  that,  owing  to  the  difficulty  in  obtaining  sufficient  good  bilb,  the  remit- 
tance cannot  probably  be  sent  until  next  mail. 

The  numbers  are  announced  of  $t,92£,ooo  Northern  Pacific  Railroati  first  mortgage 
bonds,  which  have  been  drawn  for  redemption  at  110. 

Messrs.  Speyer  Brothers  inform  holders  of  Denver  and  Rio  Grande  Railway 
Company  first  mortgage  7  per  cent,  gold  bonds  maturing  November  x,  igoo,  that 
their  oner  to  supply  new  bonds  at  103  New  York  terms  will  be  withdrawn  on 
September  i  ne.vt,  after  which  date  the  price  will  be  104  New  York  terms,  and  that 
this  offer  may  be  modified  or  withdrawn  at  any  time  without  further  notice. 

The  Standard  Bank  of  South  Africa,  Clements-lane  will  now  exchange  hoods  for 
fully-paid  scrip  of  the  Corporation  of  the  City  of  Cape  Town  3I  per  cent.  LoaSL 

Mr.  J.  Kirke  Crooks,  of  the  firm  of  Rol>ert  Crooks  &  Comoany,  has  joiiked  the 
board  of  directors  of  the  Maritime  Insurance  Company,  Limitea. 

We  are  informed  by  the  London  agents  of  the  Langlaagte  Esuie  and  Gold  If  tning 
Company,  Limited,  that  the  dividend  warrants  for  the  European  shareholders  were 
de.spatchcd  on  Tuesday  from  Johannesburg. 

With  regard  to  the  Province  of  Buenos  Ayres  External  Debt  Conversioo,  oocice 
is  given  that  Argentine  Government  4  per  cent,  bonds  are  now  ready  fof  issue  in 
exchange  for  provisional  scrip,  and  that  there  will  be  paj-able  to  holders  of  the  pro* 
visional  scrip  ^  per  cent,  in  cash  on  the  nominal  amount  thereof^  being  the  propor- 
tion of  the  contingent  surplus  referred  to  in  the  circular  of  Sovemoer  1$,  1B97, 
addressed  to  holders  of  6  per  cent,  bonds  of  the  Province  of  Buenos  Ayres. 
Holdersof  Argentine  Government  4  per  cent,  provisional  scrip  issued  by  Meisn. 
Morton,  Chaplin  &  Company  must  present  the  same  for  exchange  at  6,  Prince's- 
street,  E.G.,  and  holders  of  Argentine  Government  4  per  cent,  provisional  icnp 
issued  by  Baring  Brothers  it  Company  (Limited)  must  present  the  same  Cor 
exchange  at  8,  Bishopsgate-street  Within,  E.G. 

Holders  of  G.^utemali  bonds  to  a  nominal  amount  of  j£  1.000  and  opwards  are 
requested  to  send  their  names,  addresses,  and  the  amount  of  their  holdings  to  the 
Council  of  Foreign  Bondholders,  17,  Moorgate-street,  E.G. 

The  monthly  balance-sheet  issucil  by  the  London  and  Midland  Bank,  Limited, 
shows  that  on  August  3  the  current  deposit  and  other  accounts  were  Za*.746,673  ; 
the  cash  in  hand  and  at  the  Bank  of  England,  jCa,847,i84;  money  at  call  and  short 
notice,  ^^2,953,857  ;  investments,  j£4,773,i4i  ;  bills  of  exchange,  A3,747.<H3 '»  "* 
vances  on  current  accounu,  loans  on  security,  and  other  accounts,  Xi  1,446,098. 

Sution  Island  Rapid  Transit  Railway  Comi>any  second  mortgage  5  per  cenu 
bonds  guaranteed  by  the  Baliimorc  and  Ohio  Railroad  Company,— Default  havta« 
occurred  in  the  payment  of  the  interest  due  July  i,  1898,  Messrs.  HAUfaitnft  Co. 
arc  inviting  bondholders  to  dei>osii  their  securities  with  them  m  New  York  00  or 
Ijcfore  22nd  iiist.  Messrs.  A.  Kcyser  &  Co.  arc  prepared  to  forwmrd  boodt  to  New 
York  for  purpose  of  deposit  under  the  agreement,  of  which  a  copy  is  to  be  leto  at 
their  offices,  21,  Cornhill,  Ix)ndon,  E.G. 


There  is  hope  for  Rhodesia.  Dr.  Sauer  lately  informed  the 
Bulawayo  Chamber  of  Mines  that  larj^e  quantities  ot  ore  were  now 
in  sight,  while  the  working  costs  were  t>elow  thofc  in  the  Trans- 
vaal. The  country  was  now  entering  upon  a  producing  era. 
Well,  it  does  seem  high  time  that  this  "  producing  era"  had  begun. 
How  long  will  it  be  ere  Dr.  Saucr  gives  us  tangible  results  ? 

The  gold  export  from  Cape  Colony  during  July  amounted  to 
;ti,248,90i. 
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TRADE    AND     PRODUCE. 

The  wheat  markets  have  been  extremely  dull — almost  stagnant — 
throughout  the  week.  In  one  or  two  of  the  provincial  markets  the 
week  opened  with  rather  a  firmer  tone,  and  a  slight  advance  of 
about  3d.  a  quarter  was  obtained  in  one  or  two  places  in  Yorkshire; 
but  that  was  exceptional,  and  was  not  maintained.  The  general  run 
was  a  decline  of  is.,  and  in  a  few  cases  even  2s.;  not  much  business 
being  done  even  at  that.  The  rain  which  fell  so  generally  in 
England  during  the  early  part  of  the  week  may  have  done  some 
damage  to  crops  that  were  cut,  but  we  do  not  think  it  can  have  been 
much,  and  certainly  not  enough  to  check  the  downward  tendency. 
No  doubt  farmers  here  will  imit.ate  the  farmers  in  the  western  States 
of  America,  and  keep  back  their  supplies  in  the  hope  of  securing 
higher  prices.  But  in  neither  case  is  that  likely  to  have  much  influ- 
ence. Wheat  is  bound  to  go  down  still  further,  and  we  shall  not  be 
surprised  if  next  week  there  be  here  another  drcp  of  at  least  a 
shilling.  The  decline  in  America  amounts  to  from  lo  to  iij  cents. 
The  markets  fluctuate,  for  there  is  a  good  deal  of  speculation  going 
on  ;  but  futures  are  low,  and  there  is  hardly  a  quotation  beyond 
October.  Though  a  fair  quantity  of  the  new  wheat  has  been  put 
upon  the  market  in  America,  the  exports,  which  are  well  main- 
tained, are  still  mostly  of  old  stocks.  The  downward  tendency  is 
equally  active  on  the  Continent,  and  everywhere  the  reports  of  the 
harvest  are  good. 

Reports  of  the  cotton  crop  continue  good,  though  in  some  of  the 
south-western  States  there  is  said  to  have  been  too  much  rain  ; 
but  that  has  had  no  el^ect  upon  the  markets, 'which  continue 
dull,  with  prices  unaltered.  In  the  United  States  the  manufac- 
ture has  been  a  little  encouraged  by  a  rather  better  demand.  In 
Manchester  also  there  have  been  signs  of  renewed  activity, 
though  manufacturers  do  not  find  prices  coming  up  to  their 
expectation.  Stocks  of  raw  material  are  still  considerable,  and 
the  present  promise  of  the  new  crop  is  so  excellent  that,  unless 
there  was  some  serious  change  for  the  worse,  buying  will  continue 
very  slack.  There  is  a  genera  expectation  in  M.inchester  of  big  busi- 
ness in  Calcutta,  if  there  is  no  recurrence  of  the  plague.  Old 
stocks  there  must  by  this  time  be  very  considerably  reduced. 

The  demand  for  wool  has  improved,  more  especially  for  scoured 
locks  and  pieces,  which  seem  to  be  scarce,  and  command  better 
prices.  The  woollen  and  worsted  trades  are  showing  more  activity. 
The  cold  in  the  spring  caused  such  an  extra  demand  for  winter 
goods  that  stocks  of  the?e  have  run  low,  and  manufacturers  are 
now  busy  replenishing  them  in  view  of  the  coming  season.  Orders 
for  spring  goods  are  also  coming  in  well,  and  there  is  a  good  Con- 
tinental demand.  In  Leeds,  merchants  have  been  receiving  orders 
from  London  for  additional  supplies  of  summer  goods,  and  manu- 
facturers were  thus  relieved  of  a  good  many  remnants  which  had 
been  left  on  their  hands.  This  may  be  described  as  an  unexpected 
windfall,  for  the  summer  trade  had  been  almost  given  up  as  a  bad 
job.  An  improvement  in  the  American  trade  is  reported  from 
Leeds,  and  shipments  to  Canada  continue  steady.  The  Leicester 
market  is  less  depressed,  and,  on  the  whole,  the  outlook  in  wool 
seems  uncommonly  bright. 

Copper  has  gone  up  again.  It  advanced  6s.  3d.  per  ton  on 
Wednesday,  in  sympathy  with  slightly  higher  quotations  from 
New  York.  The  favourable  progress  of  the  peace  negotia- 
tions has  added  to  the  activity  of  the  market,  and  with  the 
final  signing  of  the  peace  protocol,  we  may  look  for  more 
steady  activity  than  copper  has  experienced  for  some  considerable 
time  past.  The  rise  in  price  for  the  week  amounts  to  from  17s. 
to  20s.,  and  there  were  several  large  transactions  at  the  London 
market,  on  Wednesday,  at  ^.^l  2s.  6d.  cash  ;  ^51  6s.  3d.  for  Sep- 
tember 27  ;  and  £51  8s.  9d.  three  months.  Settlement  price, 
£51  2s.  6d. 

All  that  can  be  said  about  the  iron  and  steel  trades  is  that  the 
extraordinary  activity  in  both  continues,  and  with  the  fresh  orders 
coming  in  the  prosperity  must  last  for  many  months  yet.  The 
hematite  pig-iron  market  is  very  brisk,  and  thoroughly  maintains 
its  firmness.  Glasgow  seems  well  nigh  overwhelmed  with  busi- 
ness, and  steelmakers  have  this  week  raised  the  price  of  ship  plates 
to  £6  5s.,  angles  to  ^6,  and  boiler  plates  to  £6  los.  Orders  for 
early  delivery  are  declined  even  at  these  rates.  Producers  were 
never  so  busy,  while  prices  are  20B.  per  ton  better  than  a  year  ago. 
At  this  improvement  makers  have  fully  twelve  months  orders  on 
hand.  The  demand  for  raw  pig-iron  is  on  an  unprecedented  scale. 
Of  course,  shipbuilders  are  as  busy  as  ever,  and  the  Clydebank  Ship- 
building Company  are  reported  to  have  received  an  order  for  one 
Government  cruiser.  The  orders  for  the  Great  Central  Railway 
extension  to  London  are  now  completed,  but  new  ones  have  reached 
Sheffield  for  replenishing  and  repairing  of  old  stocks.  A  large 
order  for  locomotives  has  recently  been  placed  by  the  Midland 
Company,  and  there  is  a  satisfactory  demand  for  railway  material 
on  Indian  and  Colonial  account. 

Prospects  are  now  rather  more  hopeful  for  a  settlement  of  the 
Welsh  coal  strike.  Both  sides  seem  to  be  getting  anxious  ;  and 
negotiations  have  been  opened  with  certain  large  collieries  for  the 
resumption  of  work  on  the  terms  of  the  sliding  scale  with  minimum 
wage  rate.  The  strike  has  been  very  severe  on  the  tinplate  trade, 
as,  of  course,  it  has  been  on  every  other.  The  loss  by  it  will  have 
to  be  calculated  in  millions. 

The  tone  of  the  sugar  market  has  been  increasingly  firm,  though 
the  extreme  prices  recorded  at  the  close  of  last  week  have  not  been 
maintained.  The  business  done  may  have  been  moderate,  but  it 
represents  an  improvement  upon  the  recent  state  of  things.  A 
feature  of  strength,  as  Mr.  Czarnikow  points  out,  is  that  tlie  demand 
is  (or  bond  fide  trade  purposes,  speculators  standing  aloof,  though 
watching  with  interest  the  crop  reports.  These  for  the  week  have 
shown  a  more  favourable  condition  as  regards  the  percentage  of 
saccharine,  though  the  weight  is  still  far  behind  last  year.  But  no 
trustworthy  conclusion  as  to  the  ultimate  yield  can  yet  be  drawn. 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Aberdeen  District   . . 

Belfast  Street   

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City 

Birmingham  General 

Blessington  and 
Poulaphouca 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  Southern 
District 

Dublin  United 

Dudley  and  Stour- 
bridge   

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

Gateshead  and  Dis- 
trict  

Glasgow 

Harrow  -  road  and 
Paddington    

Highgate  Hill 

Lea  Bridge  and 
Leyton    

London,  Deplford, 
and  Greenwich    . . 

London  General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 

Southampton    

South  London  

South  Staffordshire,. 

Tramways  Union     . . 

Wigan  and  District . . 

Woolwich  and  South 
East  London 


Period. 

Ending. 

Week 

Aug.  6 
»      6 

>» 

„      6 

„      6 
..      6 

)» 

„       7 

» 

:;  6 

:: 

..      6 

„       6 

;; 

::  I 

,, 

July  29 
Aug.  5 

» 

„      6 

» 

,,      6 

„       6 

Month 
Week 

July^ 
Aug.  6 

;; 

,,       5 

„       5 

„ 

..       6 

»> 

,.      6 

>l 
>> 

::  6 

»       6 
,.       6 

„      6 

.. 

..       5 

» 

>.       6 

Month 
Week 

July' 
Aug.  6 

n 

,.      6 

Amount. 


583 
2.551 


759 
4.174 
1,101 


3,982 
359 

963 
471 

2ZS 
Z07 

3,2'5 
3.536 


2,fi02 
672 

1,065 
3,052 

378 


768 

23.389 

7,095 
766 

473 
3.767 


12,680 
345 


688 


Increase 
or  De- 
crease 
on 

1897. 


-41 
-60 


+  33 
-29 
+  12 

+  8 

-I-4J9 
—  10 

+6 
-54 

-51 
nil 

+  72 

-399 

+  13 

-(•4> 
-25 

-1-73 
+  1 


+  1,516 

+  70 

+  49 

+  9 

-481 


+  1,318 
+  52 


Weeks 

Aggregate  to 
Date. 

Months. 

Amount. 

Inc.  or 
Dec 

on  1897. 

- 

xl 

Xj 

5 

172 

-1-16, 

t 

- 

-361 

5 
6 

903 

553 

-126 

+  12 

t 

■4.033 
17.570 

+480 
+  8a 

6 

1,201 

-■.•95 

31 

5 

77.287 
4,006 

+7.364. 
+  189 

t 

1,366 

+  30 

— 

18,638 

-f2.I 

t 

"t 

1 
31 
7 

39,089 

12,463 

962 

10,651 
19,272 
78,115 

+  468 

-375 

+  50 

+320 
-TOO 
+  8,803 

t 

2,829 

-8 

t  From  July  i. 


FOREIGN. 


Anglo-Argentine  . . . .  i 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    .... 

Bordeaux   

Brazilian  Street 
British        Columbia 

Electric 

Do.     net    .... 
Buenos    Ayres    and 

Belgrano    .... 
Buenos  Ayres  Grand 

National    . . 
Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  . . 
Lynn  and  Boston 

Do.     net    

Twin  City  Rapid . . 

Do.  Net     


£ 

£ 

£ 

1   Week 

Aug.  11 

3,891 

+97 

* 

119,752 

1       >, 

..       6 

1.510 

-361 

— 

36.753 

„ 

,.      6 

293 

+45 

— 

7.451 

,  "      s 

2,447 

-71 

— 

67.347 

Month 

June  Im 

1142,508 

+8,648 

— 

f. 

April 

$30,729 

+$10493 

t 

$305,154 

$10,392 

+$4,958 

t 

$97,402 

.. 

June 

4.488 

+  424 

* 

29.043 

Week 

July  9 

$21,888 

+$2,192 

t 



Month 

May 

$64,936 

-$1,647 



$334,214 

Week 

.\ug.  6 

208 

-9 



,, 

..     6 

1.507 

+  47 



— 

Month 

July 

5,630 

+  3,127 

— 

32,643 

Week 

July  27 

343 

+  '3 



Month 

July 

June 

1,714 

+  174 

10,634 

,, 

$136,744 

+  $7,120 

§ 

$982,106 

.. 

,, 

$60,036 

+  $6,449 

§ 

$303,959 

,, 

,, 

$171,504 

+$ici68 

6 

$1005034 

,, 

„       '  $9i,6ii'+$6,978 

6 

$505,75° 

£ 

+  12,127 

-8,455 

+  212 
-2,928 


H  4.625 

+$45.85* 
$10,525 


+  5.157 
+$35,4" 

+  $I2,Ol8 

+  $74,606 
+  $69,135 


*  From  January  1. 


t  From  April  i,  i8g8. 
g  From  October  i,  1897. 


From  April  15,  1857. 


The  French  Government  order  excluding  foreign  corn  from  the 
army  commissiariat  has  now  been  revived.  It  was  kept  in  abeyance 
during  the  suspension  of  the  corn  duties. 

Frederick  Bulstrode  Whitlock,  thirt\-five  years  of  age,  a  bank 
manager,  has  been  remanded  at  Nottingham  on  charges  of  em- 
bezzling large  sums  from  Messrs.  Samuel  Smiths,  bankers.  His- 
total  defalcations  are  said  to  amount  to  about  ;^'i2,ooo. 

The  Spanish  Minister  of  Finance  has  authorised  the  Bank  of 
Spain  to  increase  the  note  issue  from  15,000,000  to  two  milliard 
pesetas. 

By  way  of  San  Francisco  we  have  somewhat  alarming  news 
from  St.  Michael's  as  to  the  condition  of  miners  "on  the  rush  "  to 
Klondike.  Thousands  of  men  are  said  to  be  stranded  in  the  town- 
ship, and  the  Yukon  is  getting  too  low  for  navigation.  Their 
condition  is  well  described  as  precarious,  and  the  worst  of  it  is 
that  even  if  they  can  reach  Dawson  City  there  is  neither  room  nor 
work  for  them.  There  are  enough  prospectors  there  already, 
apparently,  to  take  up  all  the  gold  claims  there  are,  and  for  new- 
comers there  seems  nothing  but  to  turn  round  and  get  home  agjiin 
as  best  they  can. 
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Answers  to    Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

taw,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week,  in  the  Review,  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  ,a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  ser.t  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter.  While  making  this  con- 
cession the  EoiTOK  will  feel  obliged  U  private  replies  are  as 
much  as  possible  dispensed  with.  It  is  wholly  impossible  to 
answer  letters  sent  merely  "  with  a  stamped  envelope  enclosed 
for  reply." 

Correspondents  will  further  greatly  oblige  by  so  framing  their 
questions  as  to  obviate  the  necessity  to  name  securities  in  the 
replies.  They  sliould  number  the  questions,  keeping  a  copy  for 
reference,  thus: — "(i)  Please  inform  me  about  the  present 
position  of  the  Rowenzori  Development  Co.  (2)  Is  a  dividend 
likely  to  be  paid  soon  on  the  capital  stock  of  the  Congo-Sudan 
Railway  ? 

Answers  to  be  given  to  all  such  questions  by  simply  quoting  the 
numbers  i,  2,  3,  and  so  on.  The  Editor  hasa  rooted  objection 
to  such  forms  of  reply  as — "  I  think  your  Timbuctoo  Consols 
will  go  up,"  or  "  Sell  your  Slowcoach  and  Draggem  Bonds," 
because  this  kind  of  thing  is  open  to  all  sorts  of  abuses.  By 
the  plan  suggested,  and  by  using  a  fancy  name  to  be  replied  to, 
each  query  can  be  kept  absolutely  private  to  the  inquirer,  and 
no  scope  whatever  be  given  to  market  manipulations.  Avoid, 
as  names  to  be  replied  to,  common  words,  like  "  investor," 
"inquirer,"  and  so  on,  as  also  "bear"  or  "bull."  Detached 
syllables  of  the  inquirer's  name,  or  initials  reversed,  will  fre- 
quently do  as  well  as  anything,  so  long  as  the  answer  can  be 
identified  by  the  inquirer. 

The  Editor  further  respectfully  requests  that  merely  speculative 
questions  should  as  far  as  possible  be  avoided.  He  by  no  means 
sets  himself  up  as  a  market  prophet,  and  can  only  undertake  to 
provide  the  latest  information  regarding  the  securities  asked 
about.    This  he  will  do  faithfully  and  without  bias. 

Replies  cannot  be  guaranteed  in  the  same  week  if  the  letters  de- 
manding them  reach  the  office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  later  than  the  first  post  on 
Wednesday  mornings. 


T.  W. — Write  to  the  company  and  ask  what  the  "  surrender  value  " 

of  your  policy  is.     I  do  not  like  their  method  of  business,  and 

■  though  the  concern  may  last  for  years,  it  can  only  do  so  by  getting 

the  best  of  its  customers.     Any  correspondence  you  may  have  I 

should  like  to  see,  if  you  will  kindly  send  me  copies. 

"W.— There  is  nothing  to  be  done  but  accept,  1  am  afraid.  Every 
class  of  stock  has  to  sacri.'ice  something,  and  in  the  present 
financial  condition  of  the  company  no  better  scheme  can  be 
devised.  The  result  of  liquidation  would  probably  put  an  end  to 
the  subsidy.    The  excuse  would  be  too  tempting  to  be  resisted. 

D.  T.  G. — 1  cannot  see  that  you  will  gain  much  by  averaging,  at 
any  rate  just  now.  Nos.  i  and  2  are  affected  by  the  financial 
condition  of  the  country,  and  are  likely  to  be  handicapped  for 
some  time.  No.  3  is  very  unmarketable,  and  its  immediate 
prospects  do  not  point  to  higher  prices  in  the  near  future.  No.  4 
is,  perhaps,  the  one  most  likely  to  rise,  but  I  doubt  the  wisdom  of 
increasing  your  risk  in  the  undertaking. 


CHINESE    RAILWAY    CONCESSIONS. 

Russian  D1':m.\nds  Agreed  To. 

The  Pekiii  correspondent  of  the  Times  now  informs  us  that  the 
Tsung-li-Yamen  has  given  a  formal  assent  to  all  the  conditions 
imposed  by  M.  Pavloff  with  regard  to  the  contract  for  the  Niu- 
chwang  extension  railway  loan.  M.  Pavloff  demanded  that  the  line 
should  not  be  mortgaged  as  security,  and  that  no  foreign  control 
or  interference  of  any  describtion  should  be  permitted,  even  in  case 
of  default.  These  conditions  directly  conflict  with  the  terms  of  the 
■signed  contract  and  are  designed  to  block  the  completion  of  the 
final  contract. 

So  much  for  the  Niu-chwang  "concession."  As  to  the  Pekin- 
Hankau  Railway,  the  same  correspondent  states  that  the 
Tsung-li-Yamen  "professes  amazement  at  the  terms  of  the 
contracts  published  at  Shanghai,  and  endeavours  to  cast  the  re- 
sponsibility on  Li  Hung  Chang,  who  conducted  the  negotiations, 
and  whose  Russian  sympathies  are  kTiown.  The  Chinese  admit  the 
importance  of  the  separate  agicenient  appointing  as  arbitrator  in 
any  question  in  dispute  the  Minister  in  Pekin  of  that  country  which 
has  the  largest  financial  interest  in  it.  They  recognise  that  this 
provision  gives  the  Russian  Minister  absolute  power  in  all  disputes. 
It  is,  however,  officially  announced  that  the  contract  is  still  un- 
ratilied,  and  that  the  Belgian  Minister  is  pressing  for  an  Imperial 
rescript  ratifying  the  contract.  It  is  an  obvious  fact  that  the  railway 
is  a  political  and  not  a  commercial  undertaking,  and  is  designed 
against  British  interests.  Her  Majesty's  Government  might,  at 
least,  endeavour  to  delay  the  ralificatioii  of  the  contract  until  the 
objectionable  clauses  are  revised." 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Sluues  £1  each,  except  wber*  otbcnrUe  Maud. 
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Do.      Southern 3/ 

Browiihtil  Extended 
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Central  Boulder 

Chaffers,  ^/ a, 

Colonial  !■  inance,  15/      ..  |  dis. 
Croesus  S.  United,  17/  ... .     J 

E.  Murchison     

Golden  Arrow  fully  paid. .    3/6 

Golden  Horseshoe 

Golden  Link    ^ 
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Griqualand  West 

Henry  Nourse    

Heriot   7^ 

ijagersfontein 
Jubilee 
uinpcrs    5^ 
.Icinfontein 

Knight's 

Lancaster 

Langlaagte  Estate 


1 

4l 

*t 

"i 

'1 

i 

» 

X 

i 

ti 

.T 

t 

1'^ 

^ 

4 

i 

A 

1 

i 

4 
3 
1 

t 

i 

X 

t 

A 

sA 

i 

\'* 

Lisbon'Berl  yn 1/6 
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New  Bultfontcin    4  4- 

NewPrinwjse 3v~ 

Nigel,  15/ M 

Nigel  Deep 

North  Randfontcia 

Nourse  Deep 51 

PorgeA-Ruufooteiii 

Rand  Mines   31; 

Randfuntein i| 

Rietfonlein ii 

Robinson  Deep 

Do.      Gold,  jCs  

Do.       Rondfoiuein.. ., 
Roodepoort  CcnuaJ  Deep 

Rose  Deep » 

SftlidKury 

Sheba    , 

Simmer  and  Jack,  j£5  .... 

Transvaal  Gold 

Treasury      

United  Roodepoort 
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Do.       Deep 

Wemmer 

West  Rand 
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Chartered  B.S.A aj  — 

Clark's  Cons t 

Colenbrander 4 

Cons.  Goldfields 41  - 

Do.  Pref.   ....  ai/6 

Exploration     ■  ft 

Geelong    
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Mashonaland  Central  .... 

Matabele  Gold  Reefs  .... 

Mozambique 

Oceana  Consolidated    .... 

Rhodesia,  Ltd.   

Do.  Exploration 

Do.  Goldfields 

S.  A.GoldTrust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

WiUou^hby... 

Zaml>csui  Explor 
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Alamillos,  ;£> • 

Anaconda,  J35 41+1 

Balaghiit,  fully  paid 9/6 

Brilliant,  i;j til  +  16 

Do.      St.  George's a} 

British  America  Corp 17/6 

British  Broken  Hill »/ 

Broken  Hill  Proprielary 
Do.   Block  io£io,iC9l 
Cape  Copper,  £2 
Champion  Reef,  los. 

Copiapo,  £3 »i  — 

Coromandel    aw~ 

Day  Dawn  Block 3/6— 

Frontino  &  Bolivia al 

Hall  Mines    « 

Libiol.^,  £s » 

Liiuues,  £3    7| 

Mason  &  Barr>-,  i^s 3} 

Mounuin  Copper,  £s 4i 

Mount  Lyell,  ^3 6j  -  I 
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Mount  Lyell,  North ift+ 

Do.         Sooth 3/  — 

Mount  Morgan,  17a.  6d...  5    •+• 

Mysore,  to.. st 

Mysore  GoUfiaUi   1/ + 

Do.    Reefs,  17/    i*  - 

Do.    ■West V6- 

Do.     Wynaad  i/6 

Namaqua,  jCa    >| 

MaBdydroac 4. 

Oongum 3 

RioTinto  £s 

Da       Pref.,£s    « 

St.  John  del  Rey. r 

Taitipu    

Tharsia,  i£a    ... 
Tolima"A,"'j£5 » 


4I  I  Waihi  ♦♦  ~  * 

l{      Waitekauri 'I 

16    Woodstock  (N.Z.)    «4-  I 


The  National  Bank  of  India,  Urn  ted,  haw  '»«<'aC}rc»^«a^mjthaMhe  d»^ 
tor,  consider  U  de.ir.bl.  for  the  banks  mterert.  that  Mr^K;^  t^^^  ^^ 
holding  the  office  of  eeneral  manager,  should  also  be  a  '«««»' <''5^>^_*^ 
6j_of  the  l«nk  s,.r.icfes  of  a«oc.a_t«n__d_.«l«lmes_-^«y  g^SSr.'tS^^ 


The    Waterloo  land   City    H.iilway   was    opened  for  traflic  on 
Monday  morning.     It  has  been  uncommonly  well  patronised. 


is  also  proposed  ihat  the  minimum  number  of  directors  a 
stead  of  eight.     The  directors,  hoiwuer,  do  not  at  prescM  « 
ia  the  number  of  directors  below  the  numbtr  eight. 
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XTbe  Jnvestors'  IReview. 


August  12,  1898. 


Peck  Bros.  &  Winch... 
West  Ham  Gas 


NEXT    WEEK'S    MEETINGS. 

M0XD.4Y,  August  15. 

Cannon-street  Hotel,  3  p.m. 


Belfast  Street  Tramways     ... 
Commercial  Co.  of  Salonica... 
Liverpool  United  Gas 
Taff  Vale  Railway     


Stratford,  5  p.m. 

TUESD.4Y,  August  16. 

.  Belfast,  2  p.m. 

.  23,  St.  Mary-axe,  noon. 

.  Liverpool,  2  p.m. 

.  Bristol,  2  p.m. 


Wednesday,  August  17. 


Aberdeen  District  Trams      ... 

Eastern  Investment 

Grand  Canal 

Port  Talbot  Railway  and  Docks 


Aberdeen,  2  p.m. 

Q,  Throgmorton-avenue,  noon. 

Dublin  2  p.m. 

Port  Talbot,  noon. 


Thursday,  August  18. 
Anglo-Sicilian  Sulphur  Winchester  House,  3.30  p.m. 

Friday,  August  19. 
Didcot,  Newbury,  and  Southampton 


Railway 
Mason  and  Mason 

Millwall  Dock 

Paris  Hippodrome     ... 
South  London  Tramways 


Westminster  Palace  Hotel,  noon. 
07,  Farringdon-street,  2  p.m. 
Cannon-street  Hotel,  i  p.m. 
Hamilton  House,  3  p.m 
Winchester  House,  noon. 


MINING  RETURNS. 

Mount  Morgan. — Ton<i  chlorinated,  16,840.    Gold  returned,  13,000  oz. 

SiLENSiNG  Gold. — 1,500  tons  crushed  ;  yield,  561  oz. 

Queen  Cross  Reef.— Crushed  440  tons  for  471  oz. 

Sons  of  Gwalia. — Cleaned  up  after  crushing  1,280  tons,  yielding  1,330  oz.  gold, 
exclusive  of  tailings. 

Burma  Ruby.— 17,200  loads  washed,  producing  rubies  valued  at  10,000  rupees. 
Koyalties  received,  10,000  rupees. 

CoROMANDEL. — i,5oo  tons  of  stone  produced  464  oz. ;  1,500  tons  tailings  (cyanide 
process)  produced  Sr  oz. 

Dreifontein. — Tons  crushed  13,121;  ounces  recovered  from  mill,  4,193;  tons 
treated  by  cyanide,  10,206  ;  ounces  recovered  from  cyanide,  2,938. 

Paarl  Centrai-. — Crushed,  6,296  tons,  yielding  1,836  oz.  ;from  cyanide  works- 
treated,  4,345  tons,  yielding  955  oz.  ;  total,  2,791. 

Princess  Royal  (Cue.)~Clean  up  from  185  tons  gave  133  oz.  exclusive  of 
tailings. 

RosK  Deei'.— Tons  crushed,  18,218  ;  yield  from  mill,  5,449  rz.  ;  yield  from  sands 
and  concentrates,  3,274  oz. ;  yield  from  slimes,  780  oz.  ;  total  yield  in  bullion  ounces 
11,478,  equal  to  9,503  oz.  fine  gold. 

TELiMA.— Estimated  returns  for  July  (75  tons),  ;C2,ooo, 

Albion  (Transvaal). — During  month  mill  crushed  1,150  tons  ;  yielded,  316  oz. 

New  Comet. — Tons  crushed  5,280  ;  ounces  recovered  from  mill  3,738  ;  tons 
treated  by  cyanide,  5,724  oz. ;  recovered  2,212. 

Geldenhuis  Deep. — Tons  crushed,  25,025  ;  yield  in  fine  gold  from  mill,  7,776  oz.; 
yield  in  fine  gold  from  sands  and  concentrates,  3,789  oz.;  yield  in  fine  gold  from 
slimes,  352  oz.;  total  yield  in  bullion  ounces,  14,199,  equal  to  11,917  fine  ounces. 

IVANHOE. —  For  July,  1,760  tons  crushed,  yielded  2,874  o^-  of  gold. 

Otto's  Kopje.— 4,942  loads  washed  during  the  week  ended  August  4,  141  carats 
won. 

Pigg's  Peak  Development. — Crushed,  2,200  tons  for  237  oz. ;  cyanided,  2,650  tons 
for  605  oz. 

Big  Blow. — 791  tons  yielded  233  oz. 

Crown  Deep. — Crushed,  22,550  tons  ;  yield  from  mill,  6,428  oz.;  yield  from  sands 
and  concentrates,  4,689  oz.;  yield  from  slimes,  297  oz.;  total  yield  ia  bullion  ounces, 
74,059,  equal  to  11,414  oz.  fine  gold. 

Crown  Reef.— Crushed,  17,327  tons;  yield  from  mill,  7.697  oz. ;  yield  from 
cyanide,  3,917  oz  ;  yield  from  slimes,  304  oz. 

Hall  Mines,  British  Columbia.— 3,946  tons  of  Silver  King  ore  from  the  com- 
pany's mine  and  457  tons  of  purchased  ore  smelted,  yielding  188  tons  matte,  contain- 
ing approximately  from  Silver  King  ore  61  tons  copper,  64,890  oz.  silver  ;  from  pur- 
chased ore,  18  tons  copper,  6,576  oz.  silver,  360  oz.  gold. 

Angelo  Gold. — Tons  crushed,  7,204  ;  ounces  recovered  from  mill,  3,738  ;  ounces 
recovered  from  cyanide,  2,212. 

Beacon  Gold. — Ounces  of  gold,  246  ;  from  284  tons. 

Bonnie  Dundee. — Total  return,  317  tons  for  344  oz. 

Bonanza.— Crushed  5,517  tons,  for  5,471  oz.  of  gold  ;  from  cyanide  and  slimes, 
5,517  tons,  yielded  2,285  oz. 

Campana  Consolidated.— Crushed  315  tons  of  ore,  which  realised  ^650. 

Cassel  Coal. — Output  for  July,  20,800  tons. 

Grand  Central.— Stamps  ran  27  days,  crushing  5,100  tons;  yielding  bullion 
estimated  at  S6o)5oo  ;  concentrates  estimated  to  yield  $22,500. 

Howell's  Consolidated.  —  Crushed  up  to  beginning  of  August,  8,586  tons; 
yielded  2,094  oz. 

New  C^omet.— Tons  crushed,  5,280;  ounces  recovered  from  mill,  1,555  \  ounces 
recovered  from  cyanide.  1,202. 

Dh  Lamar. — Leached,  4,241  tons ;  bullion  produced  from  cyanide,  $31,810. 

Durban  Roodepoort.— Quartz  milled,  10,300  tons  for  5,131  oz. ;  tailmgs  treated, 
7,135  tons  for  1,205  oz. 

Frederick  the  Great.~285  tons  for  45  oz.  gold. 

Fronting  and  Bolivia. — Produce  value  ;£i  1,800. 

Great  Boulder  Perseverance.- 1,262  tons  crushed  for  1,529  oz.  ;  219  tons 
smelted  for  386  oz. 

Jumpers  Deep. — Tons  crushed,  12,831 ;  yield  in  fine  gold,  4,253  oz. :  yield  in  fine 
gold  from  sands  and  concentrates,  2,664  oz*  '>  'o^al  yield  in  bullion,  8,014  o^.,  equal 
<o  6,917  oz.  fine  gold. 

The  Jumpers  Gold.— Crushed,  12,340  tons;  obtained  from  mill,  4,100  oz. : 
obtained  from  concentrates  by  cyanide,  354  oz. ;  obtained  from  tailings  by  cyanide, 
1,796  oz. ;  and  from  slags,  341  oz. 

Lancaster.— Crushed,  7,815  tons,  yielding  2,915  oz.  ;  5,505  tons  tailings  treated 
by  cyanide,  yielding  1,525  oz. 

Meyer  and  Charlton.— Crushed,  9,379  tons;  gold  won,  2,757  oz. ;  gold  ex- 
tracted from  tailings,  1,421  cz. 

Montana. — Gold,  2,740  oz.  ;  and  silver,  14,010  oz.,  obtained  from  6,500  tons  of 
ore  and  11,636  tons  of  tailings. 

New  Kleinfontein.— Tons  crushed,  13,332;  ounces  recovered,  4,011;  tons 
cyanided,  9,539;  ounces  recovered,  1,382. 

Nourse  DEEP.-Tons  crushed,  8,198;  yield  in  fine  gold  from  mill,  9,465  oz.  : 
yield  in  fine  gold  from  sands  and  concentrates,  1,827  oz.  ;  yield  in  fine  gold  from 
slimes,  141  oz.     Total  yield  in  bullion  ounces,  5,114,  equal  to  4,433  oz.  fine  gold. 

Premier  Tati  Monarch.— 2,183  tons  of  ore  crushed;  yield  of  retorted  gold, 
448  oz. 

Ruth.— Ore  shipped  for  July  was  333  tons. 

Sheba.— For  July  9,800  tons  of  ore,   3,67502.  ;    S*?'©  tons  of  tailings,  1,27502.; 
J54  tons  of  concentrates,  1,070  oz. 
St.  John  Del  Rey.— Gold  produce  for  July,  ;^23, 600. 
Transvaal  Gold.— From  mill  obtained  3,61702. ;  from  cyanide,  2,309  oz.  ;  from 


slimes  works  during  June  and  July,  795  oz,  ;  total,  6,721  oz.  of  finegold,  equal  to 
7,3'^2  oz.  standard  gold. 

Van  RvN.-Tons  milled,  11,637;  ounces  recovered,  2,809;  ounces  recovered  from 
cyanide,  1,467. 

Wemmeb.— Crushed,  6,711  tons,  yielding  4,444  oz.  ;  cyanide  plant,  4,875  tons 
treated,  yielding  1,01702.,  and  from  concentrates  175  tons  caught,  assaying  9odwt. 
per  ton. 

PJarrett. — 667  oz. 

Consolidated  Murchison.— Crushed  745  tons,  realised  605  oz. 

Day  Dawn  Block  and  Wvndham  Gold. — Result  for  the  fortnight  ended 
August  6  :— Tons  crushed,  1,460;  yield  of  gold,  1,538  oz,  including  tailings. 

Eaglehawk  Consolidated.— 300  tons,  yielding  78  oz. 

Ferreira  Gold.— Crushed,  11,767  tons;  extracted  6,976  oz.  ;  assay  value  of 
concentrates,  i  ,380  oz. ;  produced  from  tailings,  2,697  oz. ;  from  sUraes,  870  oz. ;  total 
gold  from  all  sources,  11,923  oz. 

Glynn's  Lydenburg. — Crushed,  1,816  tons;  obtained,  613  oz.  ;  from  cyanide 
works  (two  months'  working),  645  oz.;  from  slimes  works  (two  months' working), 
365  oz.  . 

Geldenhuis  Estate.— Crushed,  17,775  tons  ;  obtained  from  mill,  6,530  02. 
of  gold  ;  from  concentrates  by  cyanide,  929  oz. ;  from  ladings  by  cyanide,  2,785  oz.  ; 
from  slimes,  943  oz. 

George  Gogh  Amalgamated.— 9,167  tons  crushed,  yielding  1,475  oz.  gold; 
and  1,196  oz.  from  tailings, 

Henry  Nourse.— Crushed,  8,561  tons,  producing  5,208  oz.;  cyanide,  6,450  tons 
treated,  producing  2,580  ions. 

Hyderabad  Deccan. — The  output  of  coal  from  the  Singareni  collieries  for  the 
four  weeks  ended  July  16,  was  32,093  tons. 

Jubilee.— 1,815  oz.  from  6,120  tons  crushed  ;  tailings  yielded  735  oz. 

Mount  Lyell  Mining  and  Railway.— From  June  30  to  luly  2?  13,672  tons 
of  ore  have  been  treated  ;  11,907  tons  from  open  cuts  assaying  before  treatment  :— 
Copper,  2"4i  percent. ;  silver,  3  02.  per  ton;  gold,  0*113  oz.  per  ton.  1,765  tons 
from  No.  4  tunnel  assaying  before  treatment ;— Copper,  5-95  per  cent.  ;  silver,  i3-9i 
o2.  per  ton  ;  gold,  '073  02.  per  ton.  The  converters  have  produced  during  the  same 
period  378  tons  of  blister  copper  containing:— Copper,  373  tons;  silver,  50,575  oz. ; 
gold,  1,953  oz. 

New  Australian  Broken  Hill  Consols.— Fortnight's  output,  r  ton  3  Cwt., 
containing  4,050  oz.  of  silver. 

Princess  Estate.— Crushed,  6,187  tons,  yielding  2,112  oz. ;  treated  4*246  tons 
by  cyanide,  yielding  1,065  oz. 

Robinson  Gold.— Mill  crushed  15,930  tons,  which  yielded  11,035  oz.  ;  from 
concentrates  (by  chlorination)  1,094  oz.  ;  from  tailings  (cyanide  process),  3,504  oz.  ; 
from  slimes,  1,242  oz.  ;  from  concentrates  bought  (by  chlorination),  1,572  oz. 

Twin  Lakes  Placers. — ^Cubic  yards  of  gravel  washed,  150,000;  square  yards  of 
bedrock  exposed,  15,000  ;  square  yards  of  bedrock  cleaned,  19,000  ;  estimated  value 
of  bullion  produced  $8,500. 

Village  Main  Reef.— Total  yield  from  all  sources  approximately  11,214  oz. 

West  Rand.— Crushed,  3,689  tons,  yielded  794  oz  ;  cyanide  treated,  2,840  tons* 
yielded  780  oz. 

York.— 5.364  tons  of  ore  cm  shed,  yielding  1,696  oz. ;  3,510  tons  of  tailings  gave 
866  oz.,  total  2,56202. 

Le  Champ  d'or  French.— Crushed  5,719  tons,  yielding  2,796  oz.  Cyanide— 
4,067  tons  treated,  yielding  1,453  oz.     Concentrates  40  oz. 

Block  B  Langlaagte.— Ore  crushed,  10,680  tons  ;  gold  retorted,  2,781.  Tailings, 
cyanide  process,  tons  treated,  5,580;  gold  recovered,  810  oz.  Concentrates, 
cyanide  process,  tons  treated,  193  ;  gold  recovered,  330  oz.  Total  gold  recovered, 
3,912  oz. 

Buffelsdoorn. — Production  for  July,  3i666  oz. 

City  and  Suburban.— Last  month's  crushing  yielded  11,24302. 

Frank  Smith  Diamond. — 3,500  loads  washed,  producing  231  carats. 

Geldenhuis  Main  REEF.—Gold  from  mill,  771  oz.  ;  ditto  cyanide,  314  oz. 
Crushed,  3,273  tons.     Tailings  treated,  2,400  tons. 

Langlaa(;th  Estate.— Ore  crushed,  27,057  tons;  gold  retorted,  8,173  oz- 
Tailings,  cyanide  process,  tons  treated,  14,400;  gold  recovered,  2,070  oz.  Concen- 
trates, cyanide  process,  tons  treated,  635  ;  gold  recovered,  1,767  oz. 

Langlaagte  Star.- Ore  crushed,  5,563  tons  ;  gold  retorted,  1,268  oz.  Taihngs 
—cyanide  process— Tons  treated,  4,560  ;  gold  recovered,  367  oz.  Concentrates- 
cyanide  process.— Tons  treated,  104  ;  gold  recovered,  292  oz. 

Mount  Charlotte. — Crushed  300  tons  ;  160  oz. 

North  Randfontein.— Ore  crushed,  8,021  tons  ;  geld  retorted,  1,653  oz.  Tail- 
ings— cyanide  process. — Tons  treated,  4,Soo  ;  gold  recovered,  607  oz.  Concentrates 
— cyanide  process.— Tons  treated  90  ;  gold  recovered,  182  oz. 

Porges  Randfontein.— Ore  crushed,  8,050  tons  ;  gold  retorted,  2,577  oz.  Tail- 
ings—cyanide process. — Tons  treated,  5,850  :  gold  recovered,  744  oz.  Concentrates 
— cyanide  process.     Tons  treated,  118  ;  gold  recovered,  299  oz, 

Robinson  Randfontein.— Ore  crushed,  6,020  tons;  gold  retorted,  1,94602. 
Tailings  (cyanide  process) :— Tons  treated,  4,620;  gold  recovered,  822  pz.  Con- 
centrates (cyanide  process)  :— Tons  treated,  no;  gold  recovered,  236  oz. 

Roodepoort  United  Main  Reef.— Crushed  7,445  tons,  producing  3,138  oz. ; 
cyanide,  1,09102.  _  ,        v     -     j 

Windsor.— Crushed  3,892  tons  for  1,123  oz.  ;  from  cyanide  works  obtained 
901  oz. 

Witwatersrand.— Crushed  16,800  tons,  yielding  5,632  oz. ;  11,560  tons  taihngs 
treated,  yielding  1,576  oz. 

Wolhuter  —Crushed,  14,131  tons  ;  yielding  6,948  oz. 

Robinson  Deep.— Crushed  7,345  tons,  yielding  4,587 oz.  ;  1,600  oz. from  cyanide;. 
300  oz.  from  slimes,  and  1130Z.  from  concentrates. 

Simmer  and  Jack.— Crushed  36,500  tons,  obtained  11,206  oz.  of  gold;  Siooo 
from  tailings  by  cyanide,  and  1,000  from  slimes. 

New  Primrose. — 10,28202.,  profit  ;ti5,736. 

Ginsberg. — 3,079  oz.,  profit  £,6,-^02. 

Glencairn. — 6,664  oz.,  profit  ^^9,639, 

Rietfontein  "  A." — 4,411  oz.,  profit  £j,262. 

Balmoral  Main  Reef.— 2,05602.,  profit /i,95I' 

New  Spes  Bona.— 1,988  oz.,  profit /800. 

Roodepoort. — 1,326  oz. 

New  Rietfontein.— 1,577  oz. 

Consolidated  Main  Reef.— Production  for  month,  3,620  oz. 

New  Modderfontein.— 7,050  tons  crushed  ;  yielded  2,928  oz..  and  cyanide 
881  oz. 


Messrs.  N.  AL  Rothschild  &  Sons  are  receiving  the  coupons  of  the  Brazilian  5 
per  cent,  loan  of  1895,  due  August  i,  and  of  the  Western  of  Minas  Railroad  5  pcif 
cent,  bonds,  due  September  1,  for  funding. 

With  regard  to  the  province  of  Buenos  Ayres  external  debt  conversion  notice  is 
given  that  Argentine  Government  4  per  cent,  bonds  are  now  ready  for  issue  in  ex- 
change for  provisional  scrip.  Holders  of  Argentine  Government  4  per  cent,  pro- 
visional scrip  issued  by  Messrs.  Morton,  Chaplin,  &  Co.,  must  present  the  same  for 
exchange  at  6,  Princes-street,  E.C.  Holders  of  Argentine  Government  4  per  cent, 
provisional  scrip  issued  by  Baring  Brothers  &  Co.,  Limited,  must  present  the  same 
lor  exchange  at  S,  Bishopsgate-street  Within,  E.C. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  agents  of  the 
bondholders  at  Asuncion,  remitting  the  instalments  of  the  Paraguay  external  debt 
service,  due  on  the  ist  ultimo,  paid  by  the  Government  fur  account  of  the  coupon 
payable  on  January  1,  1899. 

A  meeting  of  the  Great  Boulder  Shareholders  Provisional  Committee  was  held  on 
Saturday,  when,  in  view  of  the  fact  that  the  chairman  of  the  company  refused  to  allow 
any  resolutions  to  be  put  to  the  extraordinary  general  meeting  held  on  the  previous 
Thursday,  it  was  unanimouslyresolved  :— "  That  further  steps  be  taken  without  delay 
to  give  effect  to  the  evident  wishes  of  the  shareholders."  A  fresh  meeting  wi.l 
therefore  be  requisitioned  with  the  object  of  effecting  important  alterations  in  the 
articles  of  association  and  a  complete  change  in  the  administration,  and,  if  possiblcj 
of  rescinding  the  contract  with  the  Milling  Company. 

Messrs.  Cox  Brothers,  Liverpool  and  London,  announce  the  death  of  their  partna-, 
Mr.  Samuel  J.  Edmondson,  which  took  place  on  the  23th  ultimo.  Mr.  Douglas  P- 
Sinclair  will  sign  for  the  firm  by  procuration. 
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FOREION    B&ILWAYS. 


Mileage. 


ToMl. 


3'9 

'34 
75 
«»7 
y>4 
»i5l4 
60a 

84s 
'97 
371 

133 

183 
180 

133 

549 
137 

«9 
386 


»3 
«.3»6 

331 

1,846 

1,317 

338 

X06 

94 
S43 

330 
77i 
86i 

186 


Increase 
on  1897. 


48 


45 
107 


Name 


Argentine  Grea(  Wextern  ..         ..         

Bahia  And  San  Francisco 

Bahia  Blanca  and  North  West 

Buenos  Ayres  and  Knsenada 
Huenos  Ayren  and  P.-icific  . . 
BuenoA  Ayres  and  Rosario 
Buenos  Ayrcs  (ireat  .Soutliern 
Buenos  Ayres  Western 

Central  Argentine    . . 

Central  Bahia 

Central  Uruguay  of  Monte  Video  

Do.     Eastern  Extension . . 

Do.     Northern  Extension 
Cordoba  and  Rosario 
Cordoba  Cenlrul 

Do.        Northern  Extension        ..         

Costa  Kica 

East  Argentine         

Entre  Rios      . .  

Inter  Oceanic  of  Mexico 

T.a  Guaira  and  Caracas 

Leopoldina  . .  . .  

Mexican  . .         ..         ..         ..  .. 

Mexican  Central 

Mexican  National  .. 
Mexican  Southern  .. 
Minas  and  Rio 

N.  W.  Argentine 

Nitrate  , .         ..         ..         

Ottoman         ..         ..         ..         ..        ..         

Recife  and  San  Francisco  . .         . .         . .         

San  Paulo 

Santa  Fe  and  Cordova       

Western  of  Havana  

•  For  month  ended.  §  From  July  i,  1898. 

INDIAN 


GROSS  TRAFFIC  FOR  WEEK. 


CROSS  TRAFFIC  TO  OATS. 


Week  . 
ending 

Amount. 

In.  or  Dee. 

upon  1897. 

No.  of 
Weeks. 

AaewL 

la.  or  Dec 
UPOBIS97. 

July  IS 

5i>35 

_ 

^M. 

* 

13^ 

£ 

June  38 

f  "*■  i 
June  36 

Aug.    6 

Aug.    6 

Aug.    7 

Aug.    7 

..836 

374 
3,768 

•3.'9K 
»3,'i9 
11,690 

4- 
4- 
+ 
+ 

481 
4,09' 

3,387 

*6 
1 

16 
6 

i^ 
^xi 

■3-^ 

47' 
*      '3.545 
4-         f.«8l 
4-     9«P97 
4-     »/o6 
4-       a^45r 

Aug.    6 
May  31* 
Aug.    6 
Aug.    6 
Aug.    6 
July  17 
July  31 
July  3' 
Aug.    6 

14,783 

•147.560 

4,383 

870 

443 

1,760 

(36,000 

176,000 

3,655 

4- 
+ 
4- 

4- 
+ 

461 

■  7« 
106 

.3.3S 
»',46o 

974 

3' 

1 
f 
1 

y 

JO 

3< 

♦7»'.T»4 

•OH  5' 

3.i9» 

».«30 

»59.7«3 

♦    •19,3» 
+   •79.761 

:  "a: 

Sii 

4-               lOO 

-•»«,Sla 

June  13 
Aug.    6 

748 
1,087 

4- 
+ 

59 
.78 

«3 

6 

5.'79 

+    3.693 

3« 

Aug.    6 

*55i7"o 

4- 

•6,950 

i 

•»9o,570 

+    •'5.770 

June  34 
July  30 

1,788 
$363,000 

-  639 

—  Jl  10,000 

»5 

30 

51,181 
{10,671,000 

-,    7.504 

Aug.    6 
July  3-t 
July  3't 
Aug.    7 
June  30* 

l35<',o64 
»'59.'39 
»l.,35o 
♦'07,634 

+ 
4- 

$3,oco 

»44.4'3 

•5.450 

»»,9'3 

(30,119 

f 
4 

A 

13  mos. 

$1,000,367 
»4S6,940 
?33i,(>«8 

#1,996,654 

4-    $«>.oso 
4-   »4.36i 

4- (167.053 

Aug.    6 
July  3it 

3,371 
16,787 

4- 

13 
6,108 

3' 
»9 

313,667 

-  I0,»7J 

-  '7.»9» 

July  9 

5.087 

- 

38. 

1 

5.087 

38. 

June  4 

3.48' 

4- 

73» 

»J 

«'7.««7 

■••     «6,9«3 

June  36 
Aug.    6 

'7,675 
950 

4- 

1,968 
187 

93 

6 

6.897 

4-       ~»»l 

Aug.    6 

3,080 

+ 

303 

1 

9.M5 

T           Bo 

t  For  fortnight  ended. 

RAILWAYS. 


X  For  ten  dayi  ended. 


Mileage. 


Total. 


Increase 
on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK.  GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amount. 


In.  or  Dec. 
on  1897. 


No.  of 
Weeks. 


Amonnt.         In.  or  Dec 
OQ  1897. 


863 
837 
461 

1,685 

',49' 

736 

840 

1,043 


Bengal  Nagpur 

BengAl  and  North-Western  . 

Boniu.iy  and  Baroda  . . 


East  Indian 
Great  Indian  Penin. 
Indian  Midland 
Madras  . . 
South  Indian    .. 


July  30 
July  9J 
Aug.  6 

Aug.  6 

July  30 

Aug.  6 

July  30 

June  18 


Rs.8t.ooo 

Rs.i.75.370 

;Ci8,o53 

Rs.  10. 55.000 

R.V83.3S0 
^£30,167 
Rs.t.63.oSo 


—  R.V  3,907 
4- Rs.  30,961 
-j£'.693 

—  Rs.5,ooo 
*-;Ci,oo7 

-  Rs.36,834 
-;£t.4o6 

-  Rs.38.794 


Rs.  3.46.00c  -Rs.  56.991 
Rs.1. 75.370  l4'Rs.3a.o6i 
;£'04,335  i-;C".346, 


Rs.  56.14.000 

£'73,3'5 

Rs.5.3ai6o 

;£e«.786 

R«.^9•«4^340 


4-  IU.3.33.000 
-.£'.3«4 
—  Rs.s.09.446 
— j£7.»»3 
R..  3.40.190 


I  For  9  days  ended.  8  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 


917 
6.547 

933 
6.169 

'.68s 

3.5" 

'189 

e,938 

•.'97 

477 
'.570 
3)499 

'."3 
4.654 

'.979 


Inc  ease 
on  1897. 


336 


Name. 


Baltimore  &  Ohio  S.  Western 
Canadi.in  Pacific 
Chica-40  Great  Western 
Chicago,  Mil.,  &  St.  Paul .. 


Denver  &  Rio  Grande 


Grand  Trunk,  Main  Line  ..  . 
Uo.  Chic.  S:  Grand  Trunk  . 
Do.      Det.,  G.  H.  &  Mil.      . 


Louisville  &  Nashville 
Miss.,  K.,  &  Texas ... 


N.  Y.,  Ontario,  (IW. 
Norfolk  &  Western  . . 
Northern  Pacific 


St.  Louis  S.  Western 
Southern 


Wabash 


GROSS    TRAFFIC    FOR   WEEK. 


Period 
Ending. 


July    3't 

Aug.     7 

..        7 

7 


.,  7 

»  7 

,.  7 

July  31J 

..  3it 

Aug.  7 

July  31J 

,.  3<t 

..  3>t 

..  3't 

Aug.  7 


Amount. 


dols. 

■64,35« 
468,000 
105,000 
635,000 

157,000 

;£7».43o 
;4",643 
j£3.748 

S99.O0O 
»7S,455 

79,333 
315,000 
661,000 

130,000 
673.000 

348,000 


In.  or  Dec. 
on  1897. 


dols. 

-  39,901 
— 19,000^ 

+9,000 
4-34,000 

4-18,000 

-j£3,6o5 

-4383 

— A494 

-30,000 

-38.'89 

-7.490 
-1-15,000 

—  19.000 

•{-14,000 
-4-140,000 

-f  18,000 


GROSS   TRAFFIC  TO   DATE. 


No.  of 
Weeks. 


4 

3' 

5 

5 


5 
5 
5 

4 

4 

5 

4 
30 

4 
4 


dols. 

509,559 

14,073,000 

485.393 

3,060,000 

844.500 


1,338,000 


In.  or  Dec. 
on  1897. 


dols. 
4-36,315 
-1-1,766,000 

4-9.55' 
—  ao3.ooo 

-f  36.900 

-434.805 
4-Z4.684 
-44 '9 

4-78,000 

-55.'" 

-35.505 
■f  16,000 
+  '.690.S5» 

4-33,000 
■f  331  cos 

4-97,000 


I  For  ten  days  ended. 
MOm-HLY   STATEMSyTS. 


Mileage. 


Total. 

Increase 

on  1897 

6,935 

44 

6,547 

103 

6,169 

1,68s 

— 

T,970 

— 

3.5" 

— 

335 

— 

189 

— 

3.  "7 

— 

•.396 

— 

477 

— 

'.570 

— 

3.407 

— 

l.o^s 

_ 

Name, 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


Atchison  

Canadian  Pacific 

Chicago.  Mil.,  &  St.  P.iul   , 

Denver  ic  Rio  Grande 

Erie        

Grand  Trunk*  Main  Line  .. 
Do.         Chic.  &  Grand  Trunk 
Do.        Det.  G.  H.  &  Mil. 

Illinois  Central 

New  York  Central*  . . 

New  Vork   Ontario,  &  W.  .. 

Norfijlk  &  Western    . . 

Pennsylvania 

Phil.  J^  Rendinc         ..  .- 


June 
June 

iune 
une 
fay 
May 
May 
May 
May 
May 
May 
May 
June 


doU 
545/«> 

817.000 

731.000 

;Ci.S,i88 

*•  5.010 

^3.466 

TO'Kwo 
3.944.946 


eoi.000 

i.i«t,oes 

<3'.'o9 


In.  or  Dec 

on  1897. 


NET  EARNINGS  TO  DATE. 


No.  of 
Mooiks. 


dols. 

4-365.000 
-69.000 
— 9i,«>o 
-t-ii,49> 
4-11,000 

4-;£ll,740 

-tl> 

■f  175,000 

•fij6,3t5 

-•5.J0O 

-9.000 

-9j.aoe 

■f4«.«.« 


dob. 
4.>T*.434 
4.'53.ooo 
5.494.334 
3.3»5.»97 
'/5J.60O 
/485.'39 

*65,i46 

£'*.<>'•' 
3.45 '.704 
ia,si6.»«» 
■,019.400 

l,*64.aoo 

«.Mi*jo 


la.  or  Dec 
ea  il97-   ' 


4-l.491.l]« 

■«.4»5.e«> 

4-JS9.>«» 
4-45S.JO" 

4-AK.-5J 

4-  jCl,.ai 

4'7io.«ia* 

-f  t,ias,ei5 

-^ttOOS 

+9ft.3«o 
■rS«»"l 


*  SlMUDent  of  cross  traffic 
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prices  (ftuoteb  on  tbe  Xonbon  Stock  lEycbange, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  am 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in  Othej 
particulars  will  be  found  in  the  Investment  iNDEXpublishedquarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  2s.  by  post  2S  id  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the'  Review  almost  entire 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading  or  active  stocks^ 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  ALirketSj"  and  with  more  details  than  it  is  possible  to  give  for  the' bulk  ot 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information.  ' 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  to\\o\v'mg:S. F.  Snk.Fd.  sin/ciug-yiasd;  C^ri^.,  cerii^caies;  Debs,  or  Dbs.,  (ff3/«^K>yj;  Db.  or  D.Stk.,/Ar3«(/ttrtf  stock'  Pf 
Prf.,  or  Pref.,  prejercnce ;  Prefd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative ;  Gu  or  Guar* 
guaranteed;  Bds.,  ioruis ;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  lu'c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  dra-Jiings ;  Stg.,  Strlg.,  sterling;  Lia.,  liaile  to;  Sp.  Surp.  suriltu' 
Pel,,  Perp., /'crpetual ;  hn.  lien ;  Lo.  loan.  '  ^       *" 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


3 
3 

4 

+ 
4 
4 
3 
3 
4 
II* 
31 
31 

li 
3 


2J  p.c.'s(Childers*)Red..     1905,104 

Ixical  Loans  Stk 1912  110 

Metro.  Police  Deb.  Stk.  1920  105 
Red  Sea  Ind.  Tel.  Ann.  1908  i  8 
Canada  Gv."Intcl.Rly."  1903  ,1051, 
Do.  do.         ..      1908  ^111 

Do.  Bonds....      1910  112 

Do.  Bonds....      1913  |117J 

Egyptian  Gov.  Gar 106 

Mauritius  Ins.  Stk 1940    112 

Turkish  Guar.  1855    llOSJ 

Bank  of  Ireland  Stk ..i395 

India  Rupee  Paper I  62 

Do.        1854-5    I  63 

Do.       1896-7 1916  I  54 

Isle  ofMan  Deb ,104 

Do.        Deb.  Stk...  1919-29  102 


CORPORATION   AND   COUNTY 
STOCKS 

F/?£E    OF  STAMP   DUTY. 


It 
\^ 

2i 
3 
3 
3 

k 

3 

3 

3l 
3 

I 

=i 

3 

3 

.3i 

3 

3 

3 

2} 

3i 

3 

3 

3 

3i 

3 

3 

h 
3 

It 

li 

li 

3 

3 

3 

3 

3 

k 
3 


Metropolitan  Con 1929  116^ 

Do 1941  109 

Do.  1920-49    97 

L.C.C.  Con.  Stock  ....  1920  94J 
Comm.  of  Sewers,  Sep.,  S.F.19051IO4 
Corp.  of  Lond.  Bds. ..1898-1902  lOOJ 

Do 1898-1912  101 

Do  ,  Debs.  Sep S.F.i9i6,106J 

Do.,  Deb.  Stk.  Scrip     ..   1927-57 j  96 

Barnsley 1916-46IIO2J 

Barry    1914-46  lOOj 

Bath 1909-34,1034 

Batley  I9i4-4«'100J 

Birmingham    1946  T16J 


Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth '913-33 

Bradford 1945 


Do.   Deb.  Stock 


109i 
92 
103  J 
102J 
116i 


1954  '108 


Brighouse 1916-46 

Brighton 1946 

Do 1957 

Bristol  Deb.  Stk.  Red. 


99 
117 
95 
93J 


Burton-on-Trent 1913-43  lOOJ 

Cambridge  , 19;         — 


-  "7'3"43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 19,7.57 

Croydon   

Derby   1920-50 

Devon  C.C 1917-33 

Dewsbury    J930 

^     Do.  ,930 

Dorset  County   1022-32 

Douglas  (I.  of  Man).... 

Dover    

Dublin „ ; ! 

Ea.stboume 


1926 

1913-43 
1944 
920-40 


102 

nsj 

lG3i 

105i 

101 

100} 

128i 

1074 

1054 

104j 

109 

103 

105 

lOOi 

1024 

1124 

1034 


Edinburgh ,92^  ,105J 


1927  I  95 
1917-57  94 
1914-34,103 


Do. 
Exeter 

Glamorgan  County y^t-^ 

Gl^gow  ig,^'  jiog 

D° 1921  Il044 

r,"° 1925-40'  95 

5'?^'" '915-551014 

^T    L-'n ■9-3-47  102 

Hampshire  County  1914-341044 

5?"'!L-;.- '9.3-43 1024 


Harrogate 


'914-.34  102 


H^feci";^^; '9-5-54  1044 


Hertfordshire  C.C. 
Heston     &       Isleworth 

U.D.C.- 

Huddersfield 

Hull  (ist  iss.) '. 

Inverness 

Ipswich    

Lancaster 

Leeds    

Leicesti 


li 

3 

3 

3* 

'J  (Liverpool.. 


1916-36   94i 


1934 

1914-44 
1952 

1919-55 
1927 


Lincoln *    "       ,^10 


Corporation,  &c.  (continued)  : — 


Manchester 194 1   1 106J 

Middlesbro' 1 909  ,  103^ 

Do.  1911-13JIO3 

Do 1915  |103 

Middlesex  C.C 1915-35  10^ 

Newca-stle    1936  |115i 

Do.  Irred 127* 

Do 1915-56I  98i 

Newcastle-under-Lyme..  J909.44IIOO 

Newport  (Mon.)    1915-55'lOlJ 

Norwich   1952  U^^ 

Nottingham    |111 

Oxford 1951  I108A 

Penzance 1916-46,1005 

Plymouth     1942  ,105^ 

Pontypridd  U.D.C 1916-46;  98 

Poole 1915-45IIOI 

Portsmouth 1916  24  ft  27  111 

Do i9i3-33!^05 

Ramsey      1920-40!  99 

Ramsg.-vte 101  ^-ss  101 

Reading    ^  129 

Do 1062    106 

Rhyl  U.D.C 1953    no 

Richmond  (Surrey)   ....      1942    103J 
River  We.-ir  Debt  Certs.  99 

St.  Helen's 1915-55  ^02 

Scarbro'    1915-50  101 

Sheffield  1025-57    93* 

.Shipley  U.D.C 1915-35  100    ; 

Somerset  Co 1923-33' 104 

South  Shields I9i5-45'102 

Southampton I9i5-4s!l00 

Southend-on-Sea    1916-46IIOO 

Staffs  C.C I9i5-35ll03i 

Stockport 1914-54  101 

Stockton  1932  |104J 


c    ^"^V 1915-35 

.Surrey  Co 1922-32 

Swansea    

T    ^° „   '955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.     "A" 

Deb.  Stk 1954 

Do.      "B"  Deb.  Stk.      1954 

Torqu.-iy  1913-43 

Tunbridge  Wells    1931 

Tyne  Improv.  Com.  Red. 

Stk 1918-52 


103 
1054 
128 
105 
101 
99 

1024 
1024 
1004 
1024 

100 


Tynemouth 1013     99 

Wakefield 1920    lOlJ 

Walsall 1932    1054 

iWest  Bromwich 1930    105 

West  Ham 1029    110 

Do 1945    106 

West  Sussex  C.C 191  =.35  105 

Wcston-s.-Mare  Lcl  Bd.  1914-441004 
Weymouth&Melc.  Regis     1918  I  99 

Widnes i9i,;-55  102 

Wigan 192"!    1054 

Windsor    I9i8-55!l034 

Wi.sbech    1947  j]13j 

Wolverhampton 1932  ,115 

Do.  1924-541107 

York 1916-41,1054 


SUBJECT    TO    STAMP   DUTY. 


1910 


100 

106 

3 

1274 

4} 

100 
1064 

% 

1014 

1 

94 

3 

U4 

4 

102, 

34 

131 

BelfastCily&  Dis.Watr.      1938:114 

Do.  Red  Stk „  1953.6    105 

Belfast ,024    102 

Blackburn  Con.  Deb.  Irred '140 

Do.     do.     Irred il28 

Bristol 130 

Burnley ,333    114 

Chesterfield  Gas  &Wlr.    19115-46    96 

Douglas  Town    1921   !103 

Dover  Harb.  istDeb. ..       1956   ,1044 

Hull  (2nd  iss.)    __ ;1274 

Leeds  Deb 3927  11204 

Do ..'.1114 

Do ,9,7  104 

Leicester 1919  44 103 

Manchester 146 

.Do 1928  JIO34 

Middltsboro' Mrts 1908  1IO64 

Shefiiela    i898-io,6!ia4 

Do 1925-36  114 

Do ,9is    1044 

Southampton    S.K.    1044 

StocktonMorls 1908    IO64 

Worcester __     1950   109 

I 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


British  Columbia 1907 

Do.  Debs. ..  1917 

British  Guiana  Imgtn.  Bds.  , , 
Canada,  *'  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-3 

Do,     Reduced ign 

Do.    Bnds 1909-34 

Do.    Loan  1910-35 

Do.    Loan    1938 

Cape  of  G.Hope igoo 

Do.  1900 

Do.       red.  by  an.  draw. 
'879    


Do 
Do. 
Dc 


1164 
1094 
99 
1094 
106 
109 
107 
109 
104 


Colonial,  &c.  {continued)  :- 


„    ,  ■9'7-23 

Ceylon 

Fiji  (3ov.  Deb.'sink.'  Fd.' 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.      Ster.  Bds i8£8 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880. . . 

Natal,  Sink.  Fd 1919 

Do.        do.        1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do I  b(lE 

New  South  Wales   1897-1902IO3 

Do.  1903-5-8-9-10 1044 

New  Zealand    1914     116 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd.  103 

Nova  Scotia  Debs 102 

Quebec  Prov 1904-6  110 

Do.  (drgs.) 1084 

Do.  Strlg.  Bds 1912     117 

Do.  Strlg.  Bds 1928    109 

Do.  Strlg.  Bds 1934  111 

(JueeP'land   1913-15  106 

St.  Lucia  Debs 102 

South  Australia    1&98-1900  1034 

Do.  1901-1918  118 

Do. igii-1920  1134 

Do 18^9-1916104 

Do 1929     1084 

Do 1916     107 

Do.  1917-18-24110 

Tasmania 1897-1901  104 

.Do 1908-11,1913-14-20106 

Trinidad  Debs.,  an.  drw.i  p  c. . .  107 

Victoria 1899-190J  1014 

Do 1904    105 

Do.      Rail.  Loan    1907    105 

Do.      Loans     1908-13  107 

West.  Austr.  i  p.c.  ar.  Sink.  Fd.  107 
Do.  do.  104 


N.  Zealnd.  Con.  Stk  Ins.      1929    1144 
Do  1940  1IO7 

Do.        Inscribed ....      1945     99 
Quebec  (Prov.)  Ins.  Stk.      1937     94 
Queensland  Stock  Insc.  i9i5-24,110» 
Do.  1921-4-30IO5J 

Do.  1945  aos" 

Do.  1922-47    99 

St.  Lucia  Insc.  Stock  ..  i9i9-44!ll3i 
S.  Austrln.  (1882-7)  Reg.  1916-36IIIO4 
Do.         In.  Stk.  Reg.      1939  108 
Do.  ' 

Do. 
Tasmanian  Insc.  Stock. 

Do. 
Trinidad  Insc.  Stock . . . 

Do. 
Victoria  Rly.    Ixian  '81, 

Inscribed  Stock 1907 

Victoria  Insc.  Slock      1908-13-19 
Victoria  (1885)  Ins.  Stk.      1920 
Da      Inscribed  Stock  1921-3-6 
Do.  do.  1911-26 

W.  Austral.  Insc.  Stock  1934 
Do. 
Do. 
Do. 
Do. 
Do. 


1916-26100 

1916  ilOO 

1920-40IO8 

116 

111 

99 


1920-40 
1917-42 
1922-44 


1911-31 
i9'5-35 
'915-35 
1916-36 
1927 


105 

IC8J, 

112i 

106 

1C9 

1191, 

109 

106 

85 

£5 

95 


FOREIGN  STOCKS,  BONDS,  *c. 

COUPONS    PAYABLE    IN 
LONDON. 


36/ 

■5/ 

3°/ 

30/ 

5/41 

27/ 

10/6 

4 


REGISTERED  AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 


3i 


Antigua  Insc.  Stk.  Red.  1919-44  111 

Barbados  Insc.  Stk 1925-42  107 

British  Colum.  Insc.  Stk.  1941  99 
British  Guiana  Insc 1935    II54 

Do.  do.  Stock  ..  1923-45  97 
Canada  Stk.  Regd.  . .  1904-5-6-8  106 
Do.  4  p.c.  (late  5  p.c.) 

Regd 1910  109 

Do.  34  p.c.  Stock  Regd.  1909-34  107 
Do.  Ln.  for  4  milln.  stg.  1910-35  109 

Do.  Stk.  Regd 1938   104 

Do.  Insc 1947     93 

Cape  G.  Hope  Regd.  _  1917-23  113 
Do.  (Ln.  of '83)  Insc.    ..      1923   117 

Do.  Cons.  Stk.  Insc 1916-36  114 

Do.  Consol.  Insc.  Stock  1929-49  110 

Ceylon  Insc.  Stock    1934  119 

Do.  1940  |105 

Grenada  Insc.  Stock 1917-421110 

Hong  Kong  Insc.  Stock  1918.43,104 


Jamaica  Insc.  Stock 

..Do. 
Mauritius  Inscribed  . . . . 
Natal  Consd.  Stk.  Insc. 

Do. 
Do.     Inscribed  Stock 


'934 
1922-44 

'937 
1927 
'937 


116 
99 
120 
117 
119 


1914-39  106 


Newfoundland  Inscribed  1913-38JIO6 

Do.  1935    113 

Do.    Consd.  Stk.  Ins.  1936  113 

N.  6.  Wales  Stock  Insc.  I9i3  117 

Do.  1924  109 

Do.  ,9,8   105 

Do  193s  101 


'J 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.iS87-8-9 
Do.     5  p.c.  Trsy.  Convs.  1" 
Do.      44  p.c.  InterL.Gld.  1 
Do.     4}  p.c.  Stlg.  Extrl.  I 
Do.      34  p.c.  External  . .   1 
Do.      4  p.c.  Ry.  Guar.Res. 

Do.      4  p.  c.  Law  3378 1 

Do..    4  p.c.  Law  3655 

Brazilian    i 

Do.  Gold 1879 

Do.  1B88 

Buenos  Ayres 1624 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds 1 


Chilian 
Do. 
Do. 
Do.  , 
Do.  . 
Do.  . 
Do.  . 
Do. 


1885 
1886 
1887 


1893 
lOvS 

1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  .Vpl.  '95  bydwgs.      1901-15  107 


Do.  Red.  dwgs.  in  36  yr. 

Do.     Do.  Regis 1896 

Do.  44  Gold  1898 

Colmbn.  i4t03p.c.Ext.Bds.   1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  "  

Do.       "B"    

Danish  Gold    1914 

Do.   1897  :.;. 

Ecuador  N.  Ext.  Bds.  44  p.c.   .. 
34  jEgypt'nIns.Stk.lia.Stp.Diy.i89o 

4         Do.  State  Domain     1878 

1     Do.  D.  Sanieh,  Red.    . .  1905 
Entre  Rios 1886-I 

Do.     Fndg.  Ln.  Bds.1804-1921 

Do.     do.       Parana  City 
Greek 

Do ,884 

Do.  Rentes 

Do.  (Piraus.Larissa  Ky.)  ... 

Do.  Fundg.  Loan    

Do.  24  Guar.  i898all  pd.     ... 

Guatemala  Extl.  Debt 

Hawaiian    

Honduras 1867-70 

Hungarian  Gold  Ren  l  es 

Do.  1895 

Italian  Irriga.  Guar 


August  12,  1898. 


Zbc  Jnvestots'  IReview. 


309 


Foreign  Stocla,  &c.  eontinueiT) :— 


S 

s 

5 
■d 
6 
5 
5 

3i 

3 

3j 

I 
5 

3 

4 

3 

4 

4 

4 

3i 

4 

■6 


5 
5 
4 

li 
3 
3 
5 

S9' 

3^ 


Italian  Irriga.  Guar.  Marcmmana 

Japan  5  p.c 

Mexican  (Nat.  R.  Tehuantp  c.)-. 

D'».        Kxtrl i353 

Do.       Extrl.  1693     

Do.      Intrnl.  Cons.  SIvr 

Do       Intern.  Rd.  Bds.jd.  Set 

Nicaragua  1886 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1965,        do. 

Do.      3i  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Ruisian,  1822,  ;£  Strlg 

Do.    1859 

Do.     (Nicolas  Ry.)  1867-5  ., 

Do.      Transcauc.  Ry.  i88j  .. 

Do.      Con.  R.  R.  lid.  Ser.  I. 

Do.  Do.        II.,  i339.. 

Do.  Do.      III.,  1891  ., 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 
Salvador  1889 
S    Domingo  4S.  Unified :    ..   19S0 

San  Luis  Potosi  Stg.  1889  

San  Paulo (Ilrzl.),Stg.   i383   .... 
Santa  F^  1883-4 

Do.    Eng.  Ass.  Certs.  Dep. . . 

Do.        " 

Do. 

Do. 

Do. 


Eng.  Ass.  Certs.  Dp^it.. 
(W.  Cni.Col.  Rly.)Mrt. 
&  Reconq.  RIy.  ilort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.       1888 

Dc.      Conversion  l/)an  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i383 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish,  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Convted  .Series,  "  A ' 
Do.     Customs  Ln.  1886 . . . 

Uruguay  Bonds  1896  

Venzucia  New  Con.  Debt  i88r 


British  Railways  {coniinueci) ; — 


COUPONS    PAYABLE   ABROAD. 


7 
5 
5 
S 
5 
4 
3 

i 
3 

3 

3i 

3 

3 

3 

3 

36/9 
3 

4 
4 

\\ 


Argent.  Nat.  Ccdia.  Sries,  "I!". 

Austrian  Ster.  Rnts.,ex  iofl.,1370 

Do.  do.        do. 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.     GUI  Rentes  1S76  

Belgian  exchange  25  fr 

Danish  Int.,  1887,  Rd.  1896 

Dutch  Certs,  ex  lagldrs 

Do.         Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1892-3 

Do.  do.  1890-4 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussian  Consols   

,,      Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red.  ....1907 

Do.  1895,  30  yrs 

Do.         Maschsetts  Gl.  1935 

^  Do.  Gold  Bonds 1923 

Virginia  Cpn.   Bds.,  3  p.c.  frorii 
July,  19C1 


BRITISH   RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


32/ 

^\\ 
1/6 


3 

32/0 


No. 


4i 
6 
10/ 

si 

4 


4 
4i 


Barry,  Ord 

Do.    Prefd 

Do.     Dcfd 

Caledonian,  Ord 

Do.    Prefd 

Do.     Dcfd.  Ord. 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  j^ioOrd.  Sh. 

Do.     do.     /[6  paid 

Do.     Pref.  Half-Shares.. 

Do.     Dcf.    do 

City  and  S.  London    

East  London,  Cons 

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.           do.  Dfd. 

Great  Central,  Ord 1894 

Do.     London  E.Men 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Gr:at  Northern,  Prefd 

Do,    Consolidated    "A  ' 

Do.  do.  "B" 

Highland   

Isle  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Conlgt.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Pjeferred    | 

Lond.,  Tiih.,  and  Southend 

Mersey.  ^£20  shares    

Metropolitan,  New  Ord.  . . 

Do.    Surplus  Lands ' 

Nc  rilt  Cornwall,  4  p.c.  Pref.  ■ 

Do.      Deferr.  d      | 

North  L.indon \ 

INorth  St-ifiordshire    i 


Last 
Div. 


Name. 


3/3 

3/ 
9d. 


ir 


61 
6 
3l 

»5/ 
3 


Plymouth,  Devenport,  and 

fi.W.1unc.£ia 

Port  Talbot  .£10  Shares  . . 
Rhondda  Swns.  B.  jCto  Sh. 
Rhymncy,  Cons 

l5».    Prefd 

Do.    Defd 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord ........ 

Do.     Pref.     

T.affVale   

Vale  of  Glamorgan 

Waterloo  &  City 


149i 

m 

153 
195 
78 
127J 
125i 


LEASED  AT  FIXED  RENTALS. 


Last 
Div. 


4 
S.19.0 

•I 

S6/6 
5 
5 
6 
3i 

34 

•) 

4A 


Name. 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Old.    .. 
Lond.  and  Blackwll 

Do.   ;£ioo4j  p.  c.  Pref. .. 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  j^soOrd. . . 

Do. 
N.  Cornwall  3*  p.  c.  Stk. . . 
Nott.  &  Granthm.  R.tC. . . 
Portptk.&  Wigtn.Guar.Stk, 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4i  p.  c.  Pref. 

West  Lond.  £,ia  Ord.  Shs, 
Wtymouth  APortld 


147 
208 
192i 
160J 
160) 
101 
176i 
90 
104. 

126; 

145; 

121 
307; 

158; 

14' 
157i 


DEBENTURE  STOCKS. 


Last 
Div. 


Name. 


4 
3 

4 
4 
4 
4 
4 
4 
4 
3 

\ 

161$ 


h 


4 
4 
4 

\l 

4 
4 
3 

4I 

\k 

4 
3 
3 

4 

\ 

4 
3 

J 

4l 

li 

4 
4 
3 
3 
3 


6 

4 

a} 

4i 


3 
3 


.\lexandra  Dks.  &  Ry. 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  "A" 

Do.        "  B  " 

Do.        "C" 

Do.        "D" 

CardiffRly , 

City  and  S.  Lond 

Cleator  &  Working  Tunc. 

Devon  &  Som.  **  A     .... 

Do.  '•B"4p. 

Do.  •'C"4p. 

E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        andB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.       4  th  do 

Do.        ist  (34  p.  c.)  .... 
Do.  2ip.c.(Whit=ch.Exn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do 

Do 

.   Do 

Highl-and  

Hiul  -md  Barnsley 

Do.        2nd  (3-4  p.  c). . . 

IsIeofWight  

Do.        Cent.  "A".. 

Do.        "B"    

Do.        "C" 

Lanes.  &  Yorkshire    

Lanes.  Dsibys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Lond.,  Ch.-ith.,  &c.,  Arb. . . 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond.  &  N.  Western 

Lond.&S.  Wcstn.  "A".. 

Do.  Consld. 

Lond.,  Til.,  &  Southend  ..  143 

.Mersey,  5  p.  c.  (Act,  i366)|  65 

.Metropolitan    145} 

Do 1169} 

Do.  |12U 

Met.  District   2054 

Do _ |l36i 

Midland    95 

Mid-Wales"  A  ■' 

.N'eath  >^  Brecon  i 

Do. 

North  British llU 

Do.  1 89.!  109 

N.  Cornwall,  Launcstn.,&c  Ha6J 
.Vonh  Eastern 113 


Debenture  Stock*  (.ctnHnuttt) :— 


90 

'   1134} 

ist !122j 

•Ai"  ..  inj 


Last 
Div. 


4i 
3 

4 
4 
4 
4 

3'i 

3 

3 

4 
3 
3 

4 
4 

4 


Namc. 


North  Lond.m 

N.  StalTordshire 

Plym.Devpt.&S.W.jn.. 
Rbondda  and  Swan.  bay. 

Rlijminey 

Soutb'Eauern 

Do 

Do 

Do 

TaffVale  

Tottenham  &  For.  Gate  . 
Vale  of  (jiamorgan 


West  Highld.((;td. by  N.B.)  107i 
Wrexham,  Mold,&c.  "'A' 
Do.  "B' 

Do.  "C 


GUARANTEED  SffARES  AND 
STOCKS. 


Last 
Div. 


3i 


3i 


Naub. 


Caledonian   

Do 

Forth  Bridge    

Furness    168: 

Glasgow  &  S.  Western  . . . 

Do.        St.  Enoch.  Rent 
Gt.  Central    


1461 
145 
140 


Do.  ist  Pref. 

Do.         Pref.   .. 

Do.         Irred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent  

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons. 

Lanes.  &  Yorkshire    

L.,  Brighton  &S.C ISIJ 

L.,  Chat.&D.  (Shrtlds.)..il08i 

L.  &  North  Western !149 

L.  &  South  Western..  1881  148 

Met.  District,  Ealing  Rent  !l49» 

Do.  Fulham  Rent  15lJ 

Do.  Midb-uid  Rent  l-'il 

Do.     Mid.  &  Dist.  Guar.  I131J 


150 

1061 

16U 

1371 

144 

1764 

144 

138i 

147 

1841 

186j 

147 


PnTemct  Shares,  &c  UtHllmualr^ 


Midland,  Cons.  Perp. 
Mid.&G.N.  Jt.,"A''Rnt. 

N.  British,  Lien 

Do  Cons.Prer.No. 


N.Comwall,Wad«brge.Gu.  107 


N.  Eastern 
N.Staff.Trenl&M.;£2oShs. 
Nott.  Suburban   Ord.    . . . 
S.  E.  Perp.  Ann 

Do.        4i  p.c 

S.  Yorks.  June.  Ord.     . .  . 
W.  Cornwall  (G.  W.,  Br.. 

Ex.,&S.  Dcv.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua. 

N.B.) 


14,1 
36 

123i 
36 

16Z 

117J 

161} 
104} 


PREFERENCE  SffARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Last 
Div. 


4i. 

3 

4 
4 
4 
S 

4 
4 


Alexandra  Dks.  &  Ry.  "A" 
Do.  "  B  " 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  t  .. 
Do.  do.     No. 


Name 


Do 
Do. 
Do. 


do 1878  176 

Pref.     ....1884:141 
do.  iS97(Conv.)  152* 


Cambrian, No.  i  4  p.c.  Pref. 

\io.        No.  a       do. 

Do.        No.  3       do. 

Do.        No.  4       do. 

City  &  S.  Lond.  £10  shares 

Do.  New 

Furness,  Cons.    1881  131 

Do.  "A"i88i!130 

Do "B'i833l27} 

Glasgow  &  S.  Western  ....  MS 

Do.      No.a 141 

Do.         1888 139} 
Do.         1891  139« 


72} 
35 

'V 

15 
141 
131} 


Gt. 


Central   156} 

130} 


Do. 

Do. 
Do. 
Do. 
Do. 
Do. 

Do.       

Do.       

Do 

Gt.  K.u.tern,  Coua. 

Do.        

Do.         


Coilv l»Tt  14! 


4<t. 
do. 
do. 
do. 


I 


'»7<J„. 
.  1876  147i 

.  1S70  144^ 

.  iSSi  140 

.  1889  1()61 

.  l39i  101} 

.'•-lis* 

.  iSteiMO 
.  1S81I159} 


La« 
Div. 


I 

4 
4 
4 
3 
5 
J6/11 
4 


4 
4 

\^ 

4 
4 
4 


4 
4 
4 
4 

li 
.'1 

ai 

Ji 
5 

It 

S 

4 
4 
4 
4 


4'* 

'/5 


4 

4i 

5 

4 


Name. 


..I««4 


Gt.  EaMern,  Coot. 

Do 

Do 

Do.        

I*> ,U)^\^Z) 

Da.(lnt.rr.  Jan '99)1893  I17i 
Gt.  Nofth  Scotland  '^K '~'    •■ 


.  tl9o 


I 


Do.  "B 

Gt.  Noniieni,  Coo*.  .. 

Do itgi 

GL  WcMero  Cooa. TT. 

HiUl  &  Barmky  Red.  at  115 


-     ISO 

lao 

m 


UleofWifht  

ft  Yorluhiie,  CoolIUB' 


146 
UB 
US 
lU 


t 
9 
.10 
.UO 
.140 
.119 
149 
tl48 
.1SS4M6 


Uac  Drbyft  E.C.  sp-cZio 

,      }•*•_  .  .5P-c»nd/«o 

Lood.,  Bright.,  ftc,  Coiu. 

Do.  mdCoiu. 

Lond.,  Chat.  &  Dov.  Arbitr. 

Do.    3odI>r*C4}p.c 

Lond.  ft  N.  Weate^TT." 

Lond.  &  S.  WeMcro..igSi 

Do. 

Do.  "Haa 

Lood.,  Tilbury  ft  SotstbeiKl  149* 
Do.  Con«.,i8«7" 

Do  igoi 

Mersey,  ,  p.c.  Pn^ 
Metropolitan,  Perp. 

Do 

Do. 
Do. 

New 


Ifrad. 


Do. 
Do. 
Do. 
Do. 


1SS7 


M4 
iSSa  1411 


142 
146 
122 
101. 


Guar. 

Metrop.  Dist.  Exten  50.0.  IIS 

MidUnd,  Perp.  Pref.  .!.... I  8S 

.V.  British  Cons.,  No.  a    . .  1J7 

Do.      £dia.&GIaifowia3 

Do 1865167 

Do.      Coirr. ....  1374  167 

Do I87U54 

Do.      Coov 1875IIS4 

Do.         da   ....  1870*166* 

Do.         do iSa^'UB 

Do.         do tSUUB 

Do.  do.  ....  1890'UR 
Do.  do.  ....  i89aUS 
Do.        do.    ....  18,7136 

N.  Eastern    TT'lUrT 

X.  Lond.,  Cons. 866!lT6t 

Do.    and  Coot. ..  187J  157} 

N.  Suflbrdsbiie MB 

Plym.  Devpt.  ft  S.  W.  Jnoi.  149* 
Port  Talhot,  ftc.,  4 11.C  iCio 

Shares,  4  paid 

Rhondda  &  Swansea  Bajr, 

S  p.c.  ;£io  Shares 
Rh^ney,  Cons. 


thymr 

..  Eastern,  Coos. 

Do.        do 

Do.     Vested  Cor 

Do 1891 

Do 1893 

Do.3p.c.afterjulriaoo 
TaffVale  ^ 


11 
U7} 

139 
123 
103 
136} 


INDIAN   RAILWAYS. 


t/ti 

7 

7i 
«l 

7"975dl 


100 
10} 
14? 


pi? 
113 


too  230 

109 
H 

108 


.\ssain  BengaI,Ld.  (3} 

till  June  30,  then  3  a.c) 
Barsi  Light,  Ld., /loSha. 
Bengal  and  N.  West.,  Ld 

Do.    ;Cio  Shares   

Do.3}p.c-Cun.I>f.ShL 

Do. 
Bengal  Central,  Ld.,  £«• 
(3}  p.c  +  }th  net  earn)     5 

Bengal  Dooors,  Ld.    too 

Bepgal  Nagpr.,  Lini.(gaa. 

4  P.C.  4-4th  tp.  pfts.)  . . 

Bombay,     Banxla.     and 

Burma,  Ld.  (gua.  >}  p.c 
and  }  p.c.  add.  till  1901) 
Do.      ^  jf  10  Shares 
1/6    Darjeeling  Himal'n  Debs. 
j}    I  Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c  4-  net  earn.  100  "126} 
a  I  Do.Deb.Sik.,i8oo(i9i6)lioa  111 
9/10   Eatn.  Bengal,  "A  An.  1957  — 

9/       Do.  '•B'1957   

Do.  Gua.  Deb.  Stock 
£a.st  Ind.  Ann. "  A  "(1953) 
/»»        Do.  "C-""'^ 

8/11}       Do.  "B 

6a/4i  Do.  Def.  Ann.  Cap. 
(giia.4  p.c.4-}tbsp.Bfta,J 
56/8Vb  East  IndTDef.  Ana.  ''  D* 
4}  East  Ind.  Ined.  Stock 
5  Gt.  Ind-an  Penin.,  Goa  ] 
p. c  4- }  surplus  profits.. 
4  Do.  Ined.4p.cDeb.St. 
4       Indian  Mid.,  Ld.  (gaa.  4 

p.c.  -f  ith  surpius  ptts.)  »o  :113 

Madras  (juar. ■»■  }<p.pftv:ioi>   \bi 

Do.  do.  too  JM 

Do. 


4'l 
4} 

4 

51/9 
9/1 1 

v< 


do. 
Nngiri,  Ld..ltlDeb.Slk. 
RoUL  and  Ki 


,aixl  DdB., 


*  A  '  Ann.,  ttjft  . . . 
Do.    "B'      do. 


210 


Zbc  Jnvestots'  IReview. 


August  12,  1898, 


Indian  Railways  {continued)  :— 


Name 


■I 


5 

4 
4 
3i 

3i 

5 

5 


South  Behar,  Ld. ,  £io  shs. 

Do.       Deb.  Stk.  Red, 

South  Ind.,Gu.  Deb.  Stk 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3* 

p.c.  &  ith  net  earnings) 

Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Nizam's  Gua.  State, Ld.,3j 

p.c.  Mt.  Deb.  bearer  .... 

Do.        Reg.      do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Bed' 


100 

99 

100 

lOf! 

— 

100 

156J 

— 

100 

119 

- 

ICXJ 

lU 



100 

121 

8/1 

100 

1(» 

— 

105 

»4 

100 

1204 

100 

ll« 

$a 

100 

105 

«3i 

— 

95i 
94J 
79i 

«ij 

100 



100 

103 



RAILWAYS. -BRITISH  POSSES- 
SIONS. 


4 
5 

3i 

4 
5 

3 

l/io 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,  1037    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  istMt.  Perp.  Bds.  1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 


S 

4 

^% 

6 
5 

S 

s 

4 
5 


1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.   ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j^io  Shs 

Dominion  Atlntc. Ord.  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBayS  Mt.  Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  I  Mt.,  1903    

Do.  Mid.  of  Can.  Stl.  1st 

Mt.  (Mid.  Sec.)  190B 

Do.do.Cons.1  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt 

Bds.,  1Q02    

Do.  Welln.,  Grey&  Brce, 

7  p.c.  Bds.  I  Mt 

iamaicaistMtg.  Bds.  Red. 
lanitoba  &  N.  W.,  6  p.c, 

ist  Mt.  Bds.,  Red 

Do.    Ldn.   Bdhldrs.  Certs 

Manitoba  S.  W.  Col.  i  Mt, 

Bd.,  1934  ;<i,ooo  price  ^ 

Mid.  of  W.  Aust.  Ld.  6  p.c. 


I00  124J 

10;  13t 

ioo)MJ 


American  Railroad  Stocks  (continued) : — 


79j 


loo' 

100  lOJ 
ioo,)02J 

100 118 
100IO6 

ioo|l05 
100:114 

100  120 
ioo|  47} 
152i 


100  ] 


4  9J 
100  30i 
lool  97i 
100 112 
100 


120 
112 


100 

100 

100 
190 
100 


I  Mt.  Dbs.,  Red 100    37J 

4    Do.  Deb.  Bds.,  Red 100  103 

4  Nakusp&SIocanBds.,i9i8      100 104 
1    Natal  Zululand  Ld.  Debs.,      100   72} 

5  N.  Brunswick  ist  Mt.  Stg, 

Bds.,  1934    100 

4  Do.  Perp.  Cons.  Deb.  Stk.      100 

—  N.  Zealand  Mid. ,  Ld. ,  5  p.c 

1st  Mt.  Debs 100 

6  Ontario  &  Queb.  Cap.  Stk.    $100 

5  Do.  Perm.  Deb.  Stk ioo!l45J! 

—  Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,ist  Mt. 

Bds. ,  1 909    

5    Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

't  Do.  5  p.c.  Inc.  Bds 

4    St.Lawr.&Ott.Stl.istMt. 

4  Shuswap&  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

5  Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

5    Do.  (S.  Franc.  Brch.)5p.c. 
Stl.  I  Mt.  Db.  Bds.,  1910 

4  Toronto,  Grey  &  B.  ist  Mt. 
"/   Well.  &  Mana.  .£5  Shs.    .. 

5  Do.  Debs.,  190S 

5       Do.  2nd  Debs.,  1908 

5  Do.  3rd  do.,  1008  

6  Atl.ln.&St.L.-.w.Shs.,6p.c. 
5    Gd.  Trunk  Mt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

ist  Sit.  Bds.,  1902    100  103 

4    Minneap.,  S.  P.  &  S  t.  Ste. 

'     Mar,  1st  Mt.  Eds.,   i938$rooo 

AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


1} 
97 

n 

100  132 

'oo|139 
1001130} 

100103} 
IOOJ104 

100 103 

100IO6 
100  105 

103 


100 
100 


108 
104 


119 


38 

38 

105 
36 
111 

74 

10 

12 
110 
i 
100 107 

i°°?05 
loo'lOi 
i°o,163} 
100  115J 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.    do    "  IS "  Ord.    . 
Alabma.  N.  Orl.-Tex.  &c, 
A"  Pref.   


loi'.]    9} 
10/.      1} 

10/'      i 


Sa 


Name. 


Paid. 


$ii 


$3i 


Do.  "B"  Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com. 
Baltimore  Ohio  S.W.  Pref. 
Chesap.  &  Ohio  Com.  . 
Chic.  Gt.West.  5  p.c.  Pref. 

Stock  *'A" 

Do.      do.  Scrip.  In 

Do.  4p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,      do.     and  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G.  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &   O.    1st  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief, 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


10/. 

Stk. 
Sioo 

$100 

5iOO 

$100 

Sioo 
$100 

6100 

5'oo  155i 
$10 

$100 

37J 

Sioo  137  J 
$iooj  98 
Sioo|  18 
Sioo  200 


95 

17 

6 

25} 

42} 
35 
72} 
67} 

125} 


Sioo 
Sioo 


5 
38} 

,  47} 

Sioo    92} 

850;  . — 

Sioo[  3i| 

Sioo  176} 
S50   22 

S50]  11 

Sioo 
Sioo 
Sioo 
Sioo 
Sioo 
Sioo 
Sioo 
Sioo 


32 
104 

49} 

104 

157} 

9 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


.Albany  &  Susq.  i  Con.  Mrt.  1906 

Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &  N. West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext 

Chic,  Mi!.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  I  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  1926 
Det.,G.  Haven  &  Mil.  Equip  1918 
Do.  do.  Cons.Mt.  1918 

ndianap.  &  Vin.,  i  Mt.   . .  1908 
Do.  do.    2  Mt.  . .  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.    — 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 2361 

DITTO— GOLD. 

Alabama  Gt.  Sthn.  1  Mt.    . .  1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.    . .  1942 
Atch.,  Top.,  &  S.  Fi  Gn.  Mt.  1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan .  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.  Speyer'sTst.  Recpts.1925 

Do.  Cons.  Mt 1988 

Do.  4}  p.c.  1   Mt.  Term.  1934 
Do.Brown  Shipley'sDep.Cts. 

Bait.  Belt  5  p.c.  i  Mort 1990 

Bait.  &  Ohio  S.W.  I  Mt.  . .  1990 
Do.4}p.c.  iCons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.  CI.  B  — 

Balt.&OhioS.W.Termsp.c.i942 


118 

132} 

110} 

120} 

117} 

109} 

102} 

100} 

119} 
145} 
112} 
124} 

105 

102} 

125 

100} 

114} 

119} 
111} 
117} 
109 


111 
95 

107} 
98} 
75 

102} 
94 

114} 
119} 


Bait.  &Ptmac(Mn.L.)iMt.  1911 
Do.      do.  (Tunnel)  1  Mt.  1911 

Beech  Creek  i  Mt 1936 

Carthage  &  Adiron   i  Mt. . .  1981 
Cent,  of  Georgia  i  Mort.  ...  1945 

Do.        Cons.Mt 1945 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987 

Central  Pacific,  i  Mort i"  " 

Do.  Speyer's  Certs 

Do.  Land  Grant    1900 

Chesap.  &  Ohio  1stC0ns.Mt.1939 

Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Ml 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 
Uevel  ,  Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1039 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 
Do.  General  Mt 1993 


92} 
102} 
105 

78} 

28 
9 
100} 
125} 
124} 
108 
107 
113} 

90} 
116 
102 
102} 
104 
118 

91 

119} 

112} 

119 

109} 

112} 

108} 

107 

122} 

104 


80} 


American  Railroad  Bonds- 
(continued) ; — 


Gold 


►JQ 


I 


Name. 


Clevel.  &  Mar.  Mt 1935  110 

Clevel.  &  Pittsburgh    1942  119 

Do.  Series  B 1942  120 

ColoradoMid.i  Mt.2.3.4 p.c. 1947    56} 

Do   I  Mt.  4  p.c.    ..j4 1947   55 

Dnvr.  &  R.  Gde.  i  Cons.  M1.1936 

Do   Imp.  Mort 1928 

Detroit  &  Mack,  i  Lien  ...  1995 
E.  Tennes. ,  Virg.,  &  Grgia. 

Cons.  Mt '. .  1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  I  Cons.  Mt.  Pr.  Ln.     . .  iggt 

Do.  Gen.  Lien  199^ 

Galvest.,  H.trrisb.,&c.,  i  Mt. 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1954 

Do .'.igss 

Do.  Cairo  Bdf^.  • .  1950 

Do 1953 

Do.  General  Mort.  . .  1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N. V.  1  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    . .  1941 

Long  Island   1931 

Do.  Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 191 

Do.     iMt.N.Orl.&Mb.i930 
Do.     I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  ilt.  ..1911 

Do.      1  Cons.  Inc, 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 
Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L.i  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92e 
Minneapolis  Westn.  1  Mt. ..1911 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.Mt.Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  V.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup — 

Do.  3}  Mich.  Cent 1998 

Do.i}  L.  Shore 1908 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.iQ2o 
N.  Y.,Onto.,  &  W.  Cons. 

Mt 

Do.  4  p.c.  Refund.  Mt..i992 
Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1021 
Do.  P.  Ln.  Rl.  &Ld.Gt.i997 
Do.    Gn.Ln.  RI.&Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Pennsylvania  Rird 1913 

Do.    Equip.  Tst.  Ser.  A . .  1914 

Do.    Cons.  Mt 1943 

Penna.  Company  ist  Mort.192 
Perkiomen  1  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  — 
/Pitts., C.,C.,&St.Ls.  I 
\  Con.  Mt.G.B.,Ser.A  I  ■9''°"' 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  Tunc,  ist  Mort.1939 
Rio  GrandeWest  ist  Tsl.Mt.1939 
S.  Louis  Biidge  ist  Mort  .  1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 
Do.  _  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4}  p.c.  1902-17 
St.  Paul  Minn.,  &  AIanit.i933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.i92s 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. . .  1905-12 
"Trml.  Assn.  of  S.  Louis  i  Mt.1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
Union  Pac,  Line,  &  Color. 

Mt 1918 

United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg. ,  Shrevept.,  &  Pac.         I 

Pr.  Ln.  Mt 1915  102} 

Wabash  i  Mt 1959'U3} 


97 
92} 

111} 
100 

% 

77 
107 

94 
110 

37} 
104 
106 
102 
105 
102 

78 
108} 
103} 
112 
115 
103} 

103} 
121 

107 

122} 

107} 

93 
111} 

99 

66} 

14 
106} 

47} 


86 
107} 
102 
102} 
93 
66 
38 
85 
108 
112} 

102} 
97} 
109 

109} 

107 

107 

109 
96 
97} 

144} 
142} 

109 
103} 
129} 
117} 


103 
67 
88} 
105} 
113 
107 
114 
116 
9U 
104} 

115 

104} 
105* 
86} 
97} 
90 
89} 
136 

102} 
82 
32} 

102 
112 
129} 
110 
100 
100 
100 

111 

112 
110 
109 
45 

102} 

109} 
101 


117} 


American  Railroad  ^on&%(contin%ud)'. 


Name. 


55/ 


4 
6 
6 
5 

5/j/ 

4i 

6 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L.   Erie  i   Mt. 

(WheeTg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley's  Cts. . . 
Willmar  &  Sioux  Falls  i  Mt.1938 

STERLING. 

.Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen.  Mort.    ..1927-8 

.\lab.nma,   N.  Orl.,   Tex 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 

Do.        do.  *' B"  do.  1910-40 

Do.        do.  "C"do 

.Allegheny  Valley 191 

-Atlantic  1st  Leased  Line  Perp.. 

Baltimore  and  Ohio 1902 

Do.  do 

Do.  do.       1877 

i]   Do.  Morgan's  Certs. 

Do.  do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  .Massachusetts 1906 

Illinois  Cent.  Skj-,  Fd. 

Do 

Do 

Do.  I  Me.  . . . 

Do.  I  Mt. 


106} 

95. 
90 

112 


1910 


55/8 


1905 
1950 
195 
195 1 


Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.) 1901 

Mexican  Nat.   "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "  B  "  Certs. 


N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.&  H.R.  Mort.1903 


903 

N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5p.c.  Equip.  Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.Mt.1905 

_  Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.   &   Councils.   Cons.1926 

Do.         Morgan's  Certs 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N.  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.1901 


104} 
99 

102 
63 
23 
132} 
100} 
115. 
130 

114} 

109 

106 
119} 
104 
106 

98 
114 

93i 

105. 

110 

39 

9 

lift 

112} 


102} 

102} 

103 

125} 

116 

103} 

135 

124 

122} 

102 
106} 
1091 


FOREIGN  RAILWAYS 


i/o/o 


10/ 

6/ 
.2/ 


6 

4/ 

6 

5i 
s 

4 
30/ 

6/0/0 
4 


.2} 

5 

3/1S/0 

! 

5/5/0 1 


7/ 
7/ 
4 
■2/ 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  R,ed.  . 
Anlofagasta,Ltd.,  Stk.   . 

Do.  Perp.  Deb.  Stk.  . 
Arauco,  Ld.,  Ord.  Shs.  . 

Do.  10  p.c.  Cum.  Pref. 
.Argentine    Gl.    W.,    Ld. 

Do.  5  p.  c.  Cum.  Pref.  Shs. 

Do.  I  Deb.  Stk.    . 

Do.  2nd  Deb.  Stk. 
Argentine  N.E.,  Ltd.,   6 

p.c.  Cum.  Pref.  Stk.   .. 

Do.5p.c.Deb.Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs. 
Bahia  &  San  Fcisco.,  Ld., 
i     Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 
1     Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk  Red. 
Barranquilla  R.  &  P. ,  Ld. , 

6  p.c.  1  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.,  Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  . . 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk   . 

B.  Ayres  Gt.  Southn.  Ld 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  .Ayres  &  Ensen.  PorL, 

Ltd.,  Ord.  Stk 

Do.  Cum.  I  Pref.  Stk. 

Do.  6p.c.Con.  Pref.Stk. 

Do.  Deb.  Stk.,  Irred. 
B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  sp.c.Mt.Deb.Stk 

Red 

B.  Ayres  &  Pac,  Ld.,  7 

D.c.  1  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk. 
B   Ayres  i^  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 

Do.  Sunchales  Ext.     . . 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.   Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 

Do.   4  p.c.  "  A"  Deb. 
Stk.,  Red 

Do.   6  p.c.   "  B  "   Deb. 
Stk.  Red 


5} 
43} 
74 
91 


85 
10& 
103 


9 
27 
89 


49 
90 

93) 

$4 

374 

13S 
137 
117 

bt 

m 

94 


25S 
31S 


iia 


87 
101 


1 
17 


62 
374 
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Foreign  Railways  (conlinue^ :-  FOREIGN  RAILWAY  OBLIGATIONS 


3/« 

3/ 

9 

4 

6 


Name. 


I 


s 

3/S 

S 

3/6 

5 

3 

6 
6/ 


4 
75/ 


»/ 
6 
i/i 


4»/6 
5/ 

13/3 

./ 
lijd. 

6 
1/0/0 

4 
4 

5 
12/ 

5/" 
1 1/6 
6/ 

«/ 
6/ 
3/ 


B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do.     5  p.c.  I'ref. 

Do.     Del).  .Stk 

Cent.Arg.Deb.sk. Rd.   ..  loo 

Do.     Deb.  Slk.  Rd....  loo 
Cent.  Bahia  L.  Ord.  Stk.  loo 

Do.     Deb.  Stk.,  1934..  100 

Do.     Deb.  Stk.,  1937..  100 
Cent.  Uguy.   Ea.st.    Ext 

L. Shs 

Do.     Perm.  Stk 

Do.     Nlhn.  Ext.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montev.   Ltd., 

Ord.  Stk 100 

Do.     Perm.  Deb.  Slk..  loo 
Conde  d'Eu,  Ltd.  Ord. . . 
Cordba  &    Rosar.,  Ltd., 

6p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.  Deb.  Stk.... 
Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.    5  p.c.   Non-Cum. 

a  Pref  Stk |ioo 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Dna.  Thrsa.  Chris.,  Ltd. 

7  p.c.  Pref  Shs 

E.   Argentine,  Ltd 

Do.     Deb.  Stk 

Egyptn.  DIta.  Let.  Rys., 

Ltd., ;Cio  Pref  Shs 

Entre  Rios,  L.,  Ord.  Shs.      5 

Do.     Cu.  5  p.c.  Pref  ..      5 
Gt.  Westn.  Br.izil,   Ltd. 


6 
aa/ 


.5/ 
5 
S 

7/ 
5 

5/6 

a/ 

32/10^ 

5f 
5 


6 

'/4i 
12/ 

6 

4 

5 
-/3 


6/0/0 
5/9 


Do.     Perm.  Deb.  Stk 

Do.     Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7p.c."A"Del)..Sk. 

Do.    ;;p.c.  "B'Deb.Sk. 
La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
I..embg.-Czern.-Jassy  . .  . . 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf 

Mexican  and  Pref.  6  p.c. 

Do.      Perp    Del).  Stk. 

Mexican  Sthrn.,  Ld.,Ord 

Do.  4p.c.  iDb.Stk.Rd 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  l^td 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Namur  Sc  Liege   

Do.  Pref.... 

Natal  &  Na.  Cruz,  Ld.,7 

p.c.  Cum  Pref 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def    Conv.  Ord. 
N.-E.  Urgy.,  Ltd.,  Ord. 
Do.  7  p.c.  Pref. 

N.-W.   Argentme  Ld.,  7 


13 
107j 
157J 
108 

S8i 
6OJ 
54 

5i 
107 

H 

100 

76 

145 

5 

S2l 

85 

69i 

73 

37J 

117 

3i 

2i 
47 
101 

"f 

I' 
84 
71 

11 
85 
55J 
Z8J 

7J 
102 
£4 

2 

32^ 
145 
20 


8  = 


Nams. 


Banks  (ctHtinutJ):— 


Dir. 


p.c.  Pref 

Do.  6  p.c.  1  Deb.  Stk. 


Do.  2  Deb.  Stk 
N.W.  Uruguay  6  p.c.   1 

Pief  Stk 

Do.    5  p.c.  a  Pref  Stk. 
Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.) 

Paragu.iy  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

Pirxus,  Ath.,  &  Pelo.    . . 

Pto.  Alegre  &  N.  Hambg. 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.Stk.Red. 

Pufrto  Cabcllo&Val.  Ld. 

Recife  &  S.  Francisco    . . 

K.CiaroS.  Paulo, Ld.,.Sh. 

Do.  Deb.  Stk. 

Royal  Sardinian  Ord . . . 

Do.  Pref .... 

Saml)re&  Mcuse 

Do.  Pref     . . 

San  Paulo  Ld 

Do.  New  Ord.   £10  sh. 
Do.  5  p.c.  Non.Cm.Pref. 

Do.   Deb.  Stk      

Do.  5p.c.  Deb.  Stk.... 
S.    F<  &    Cordova,     Gt. 
Sthn.,  Ld.,  Shares 
Do.      Perp.  Deb.  Stk. 

S.  Austrian    

Sthn.   Braz.   R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 

Swedish  CentI  ,  Ld.,4p.c. 

Deb.  Stk.   . 

Do.         Pref 

Taltal,  L<l.    . 

Uruguay  Nthn.,Ld.  7p.c. 

Pfd.  S'tk. 

Do.  5  p.c.  Deb.  Stk.  . . 

Villa  ^Iaria&  Rufino.Ld., 

6  p.c.  Pref  Shs. 

Do.     4  p.c.  1  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.    5j  p.c.  Pref . . 
Witn.  of  Havana,  Ld.  . . 


100 

S7 

100 

16i| 

100 

>V> 

20 

7 
12 

ao 

20 

28 

100 

100 
100 
100 
8} 
10 
10 


H 
H 
3} 

14? 
15J 

IJ 
108 
94 

16 

75i 

12J 

12 
2 

3i 

60j 
23i 
128 
lU 
12 


31 

12J 

121 

130 

121 

43 

114 

6| 

107 

101 

2 

8 
27 

17 
71 
42 
21 
18 
6 


2/8 


Alagoas  Ld.,6p.c.  Deb.,  Rd.  .. 
Alcoy    &    Gandia,   Ld.,    5    p.c. 

Debs.,  Red 

Arauco.,  Ivd.,  5  p.c.  1st  Mt.,  Rd. 

Do.  6  p.c.  Mt.  Deb.,  Rd 

BrazilG.  Sthn.,  L.,  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1803,  Rd 

Campos  &  Caran.  Dbs.,  Rd 

Central  Bahia,  L.,  Dbs.,  Rd.    .. 

Conde  d'Eu,  L. ,  Dbs. ,  Rd 

Costa  Rica,L.,  ist  Ml.  Dbs.,Rd. 

Do.  and  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dbs.,  Rd 

Donna Thrsa.  Cris.,  F^.,Dhs.,  Rd. 
Eastn.  of  France,  JCao  Dbs.,  Rd. 
Egyj)tn.  Delta  Light,  L.,Db.,  Rd 
Espito.  Santo  &  Cara,  5  p.c.  Stl. 

Dbs.,Rd 

Gd.  Russian  Nic,  Rd 

Inter-Oceiinic   Mex.,   L.,  5  p.c. 

Pr.  l*.Dbs.,  Rd 

Ital.  3  p.c.  lids.  A&  B,  Rd 

Itu.ana  6  p.c.  Debs.,  191S    

Manila  Ltd.,  6  p.c.  Deb.,  Red. . . 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "  H,"  Rd 

Matanzas  &  Sab.,  Rd 

.Minas  &  Rio,  L.,6  p.c.  Dbs.,  Rd. 
Mogyana  5  p.c.   Deb.  Bds.,  Rd 

Moscow-Jaros.,  Rd 

Natal  &  Na.  Cruz  Ltd.,  si  p.c. 

Debs.,  Red 

Nitrate,  Ltd. Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af  Rep.    (Trnsvl.)  Gu, 

Bds.  Red 

Nthn.  of  Spain  ;£aoPri.Obs.Red. 
Ottmn.  (Smy  to  A.)(Kujk  )Asnt 

Debs.,  Red 

Ottmn. (Seraik.)Asg.  Debs.  Red 
Ottmn.(Seraik.)  Nou-Asg.D.,Rd 
Ottmn.  Kuyjk.  Ext.  Red.  .. 
Ottmn.  Serkcuy.  Ext.  Red.   . . 

Ottmn.  Tireh  Kxt.  loio 

Ottmn.  Debs,  1886,  Red 

Do.  1888,  Red.  193s  .. 
Do.  if9j.  Red.  1935  .. 
Ottmn.  of  Anliii.  Debs.,  Rd.  . . 
Ottomn.  Smyr.  &  Cas   Ext.  Bds., 

Red 

Paris,  Lyon  &  Mcdit.  (old  sys. 

£10).  Red 

Paris,  Lyon  &  Medit.  (new  sys. 

/ao),  Red 

Piraeus,  At.  &  Pelp.,  6  p.c.  ist 

Mt.  l;ds.,Red 

Do.     5  p.c.  Mt.  Bds.,  Red.   . . 

Pretoria-Pietbg.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  1st  Mt. 

Debs.,  Red 

Royal  Sardinian,  A,  Rd.  j^ao.. . . 
Royal  Sardinian.  B.,  Rtl.  £21  . . 
Ryl.  Trns.-Afric.  5  p.c.  1st  Mt. 

;£iooBds.,  Red 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bds. 

Sa.  Fe,  5  p.c.  and  Reg.  Dbs 

South  Austrian,  ;£2o  Red 

.South  Austrian,  (Ser.  X.) 

South  Italian  .£aoObs.{Ser.  A  to 


81 


G),  Red. 
.W.o"' 


ofVenez  (Barq.),Ltd., 7  pc, 

1st  Mt.  ^fioo  Debs 38 

Talta'.,  Ltd.,  sp.c.ist  Ch.Debs., 

Red 

Utd.  Rwys.  Havana,  Red.  . 
Wtrn.  of  France,  ;Cao  Red.  . 
Wrn.  B.  Ayres  St. Mt. Debs.,  190a  109 

Wrn.  B.  Ayres,  Reg.  Cert 108 

Do.  Mt.  Bds !l22 

Wtrn.ofHavna.,Ixi,Mt.Dbs.,Kd.  104 

Wrn.  Ry.  San  P.aulo  Red 101 

Wrn.  Santa  Vi,  7  p.c.  Red |  38 

ZafradtHuelva,3p.c.Red 2i 


BARKS. 


a/6    African  Banking  Corp.,Ld 

2/4J    ACT»,Ltd 

2/9}    Anglo-Argentine,  Ltd.,;£9 

8  fls.  Anglo-Austrian    

6/  Anglo  -  Californian,  Ltd.. 
/20  Shares 

4/      Anglo-Egyptian.  Ltd.,;£i5 

3/6     Anglo-Foreign  Bkg.,  Ltd. 

7/      Anglo-Italian,  Ltd 

7/6     lik.  of  Africa,  Ltd.,  /;i81 

20/    Bk.  of  .Australasia   

10/    Bk.  of  Brit.  Columbia     . . 

25/     Bk.  of  Brit.  N.  America  . 

7/6     Bk.  of  Egypt,  Ltd.,  £Qi 

5/       Bk.  of  Mauritius,  Ltd.   .. 

18/     Bk.  of  N.  S.  Wales 

4  p.c.  lik.ofN.  Zland.Gua.Stk. 

4/3     Bk.ofRoumania,,C2oShs. 

a/6     Tarapaca&Ldn.,Ltd.,;Cio 

—  Bque.  Fse.  de  I'Afri.  du  S. 
f.aa.so  Bque,  Internatle.  de  Paris 

6/  Bnt.  Bk.  of  S.  Ameiica, 
Ltd. ,  ;Cao  Shares 

16/     Capital  &Cties.,L.,/;  50.. 

ao/     Chart,  of  India,  &c 

10/     City,  Ltd.,  £40  Shares  . . 

18/    Colonial,  .^100  Shares    .. 

10/     DelMand  London,  Ltd.  . 

S/      German  of  lx)ndon.  Ltd.  . 

as/     Hong-Kong  &  Shanghai . 

3/    -llmperl.  of  Persia 


Nams. 


Imperl.  Ottoman,  £a 

.,  Cd.,;Caa 


18/6 


Sb» 
Intrnatl.  of  Ldn,,'  Cd.,i 

Ionian,  Ltd 

Lloyds,  Ltd.^  ;C5o  Shi. 
Ldn.  &  Braziln.  Ltd.,  £90 
Ldn.  &  County,  Ltd.,.^£o 
Ldn.  &  Hanseatic,  L.,£. 
IjSn.  &  Midland,  L.,  2«o 
I..dn.  &  Provin.,  Ltd.,  /lo 
I..dn.  &Kiv.  PUte,  L.,;£25 
lxln.&.San  Fcisco,  Ltd... 
Ldn.&  Sth.  West.,  L.,;£5o 

Do.  New  £y> 

Ldn.&Westmins.,L.,jCioo 
Ldn.  of  Mex.  &  S.  Amer. 

Ltd.,  ^10  Shs 

Ldn.  Joint  Stk.,  L.,  ;^ioo 
Ixln. ,  Pari.s&  Amer. ,  L.£. 
Merchant  Bkg.,  L.,  jC9 
Metropn,  Ltd.,  j^joShJi. 
National,  Ltd., /50  Shs. 
Natl,  of  Mexico,  $100  Shs. 
National  of  N.  Z.,L.,£ji 
National  S.  Afric.  Rep... 
National  Provci.  of  Eng. 

Ltd.,;£75Shs 

Do.  do.  ;C6o  Shs. 
NorthEastn.,Ltd.,j£2oShs 
Parr's,  Ld.,  i^ioo  Shs.  .. 
Prov.  of  Ireland,  L.,  jCloo 
Stand,  of  S.  Afric, L.,;£ioo 
Union  ef  Australia,L.,;£7s 

Do.  do.   Ins.  StL  Dep. 

J900 

Union  of  Ldn.,  Ltd.,  ;Cioa 


■oj 


BREWERIES   AND  DISTILLERIES. 


Albion  Per.  i  Mt.  Db.  Sk. 
All  Saints',  L.,Db.Sk.Rd. 

AUsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.  Deb.  Stk.,  Red.. 
Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  I..,  Db.,  Rd 
Do.  Mt.  Bds.,  1896  .. 
Amold,S.W.,L.,i  M.D.S. 

Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref 

Do.  iMt  Db.  Stk.,Rd 
Anol,A.,&Sons,L.,C.P.S. 
Do.  iMt.Db.Stk.,Rd. 
Backus,  1  Mt.  Db.,  Red. 
Do.  7p.cInc.Deb.Stk. 
Barclay,  Perk.,  L.,Cu.  Pf 
Do.    Mt.  Db.  Stk.,Red. 

Barnsley,  Ltd 

Do.     Cum.  Pref  . . 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. . . 

Bartholomay,  Ltd... 

Do.     Cum.  Pref  . . 

Do.     Deb 

Bartram,  Ld.,  1  Mt.Db.S. 

Bass&Co.,Ld.,C.PfStk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.     Mt.  Db.  Stk 

Bell,J.,L.,iMt.D.Stk.,R 

Benskin's,  1..,  Cum. Pref. 

Do.  1  Mt.Db.Stk   Red. 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref 

Do.     Mt  Debs.,  Red.. 
Do.      do      189a,  Red. 

Do.     Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P. 
Do      Mt.   Debs.,  Red. 
Boardman's,  Ld.,Cm.  Pf. 
Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,   1  D.  Slk. 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L.,    I   D.  Stk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref    

Do.Ml.Db.  Sk.i888Rd. 

Bristol  United,  Ltd 

Do.     Cum.  Pref     

Do.    Db.Sk.Rd 

Buckley's.  L.,  C.  Pr«-pif. 

Do.  I  Mt.  Db.  Stk.  Rd. 

Bullard  &  S..  Ltd.,  D.Sk. 

Bushell,Watk.,  L.,  C.  Pf 

Do.   1  Mt.  Db.  Sk.  Rd. 

Camden,  Ltd., Cum.  Pref 

Do.   I  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.   Perp  Mt.  Db.  Sk. 

Cam'bell,  J  stone, L.,C. Pf. 

Do.4lP.ciMi.Db.Sk. 

Campbell,  Praed,  L.,  Per. 

1  Mori.  Deb.  Stk 

Cannon,  L.,  Mt.  Db.  Stk. 
Da  '•  b'' Deb.  Stk.  . . 
Cardwell,  Ld.,  1  Mt.D.S. 
Casllemaine,  L.,1  Mt.Db. 
Charrington.  L.,  M.  D.  S. 
Chellnhm.  Orig.,  Ltd.    .. 

Do.    Cum.  Pref 

Do.     Debs.  Red |ioo 

Chicago,  Ltd 10 

Chicago,  L(d.,Del».  Irao 


B»«i»«ri««  kcUtnlimiuJ):— 


^ 


Mams. 


2 


.5^ 


4) 


Ciodnnui,  Coai.  fttL  . . 

dtjafMliman 

Do.  8  p.c  Cub.  fnt 
CltTorCtucaco,  Ud.... 
Do.  I  p.c  Cam.  Pref. 
CitTofLondoa,  Ltd..... 
Do.  Com.  Pref.  ..  .. 
Do.  Ml.  Deb.  Slk.,  lU. 

ColefacMcr,  LuL 

Do.        Pref. 

Do.  Deb.  Stk.,  Rad. 
Coofac,  Lid.,  Cun.  Pref. 
Do.  Mt.  Db.  Stk,  Kd.  too 
Do.  Perp.  Deb.  Slk.  ;ioo 
CoDni'cul,L.,D.Sk.,Rd.  100 
Coonce,  L.,Cai.  Pref^Skt. 
Da  Irr.  Mi.Dcb.Slk. 
Do.  In'."B"Hi.Db.Sk. 

Daniellft  Son«,  Ltd 

Do.     Cum.  Ptef. 

Do.     lMt.Perp.Db.Sk. 
Do.     "B-Deb.S«k... 

Dartford,  Lid 

Do.    Cum.  Pref. 

Do.     I  Ml.  Db.  Sk.  Rd. 
D»venpon,Ld.,i  D.  S«k. 

Denver  United,  Ltd.  

Do.        Com.  Pref. ... 

Do.        Deb4 

Deuchar,I„,i  D.Sk.,  Rd. 

Distillen,  Lid 

Dover  &    N.   Ld.   I  Hl 

Db.  Sk 

Dublin  Distillers,  I.id.   . 

Do.     Cum.  Pref 

Do.     Irr.  I>eb.  Slk.    . 
Eadie,  Ltd.,  Cum.  Pref. 
Do.    Irr.  I  Mt.Db. Sk. 

Edinbch.  Utd.,  Lid 

Do.  Cum  Prf 

Do.     >  Ml.  DebL 

EldridKe,Pope,L.D.Sl  R. 

Emerald  &  Phccnix,  Lid. 

Do.  Cum.  Pref.. 

Empress  Lid^  C.  Pf    . , 

Do.    Ml.  Deb.  Slk. .. 

Famham,  Ltd 

Da  Cum.  Pref  .... 
Fenwick,  L.,jD.Sk.,Rd. 
Flower  &  Sons,  In.  D.  Sk. 
Friary,I_,iDb.  Slk.,Rd. 
Do.  i"A"Db.Sk..Rd 
Green,  J.W.,L.,iMt.D.S. 
Groves,  L.,  1  Db.Sk.,Rd. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk. 

Do.     Deb.  -Stk.,  Red.. 

Hall's  Oxford  I..,  Cm.  Pf 

Do.     I  Mt.  Deb.  Stk... 

HajicockJ..d.,Cn-.  ?f  Ord. 

D5     Def  Old.  _ 

Do.  Cum.  Pref 

Do.    I  Deb.  Slk.,  Rd. 

Hanson's,Ld.,i  MLDb.Sk 

Hardy's  Kimberley  i  Ml. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.     "A  'Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.      do.        do.      Rd. 

Hodgson's,  Ltd 

Do.     I  Mt.  Db.,  Red.. 
Da    a  Ml.  Db,  1006.. 
Hopciaft,  L.,  1  M.  D.  S. 

Hoggins,  Ltd..  Ord 

Do.    Cum.  Pief. 

Do.     iMt.Db.Stk.Rd.  100 

Hull  Ltd 

Do.        Cum.  Pref. 
Ind,Coope,  L.,  D.Sk.,Rd. 
Do.  "B"Ml.Db.Slk.Rd. 

Inditnapolis,  Ltd 

Do.  8  p.c  Cm.  Prf.    .. 

Jones,  Frank,  Lid 

Do.  Com.  Pr«f.   

Do.  isi  Mon.  Deb*.  .. 
I.  Ken  ward  &Cl.,  Ltd... 
Lacon,  U,  D.  Slk..  Red 
Do.    Irrd. ''B"  D.  Sk- 

Lascelles,  Lid 

Do.  Cum.  Pref   

Leney,  Ltd..  Cum.  Pref 
Do.  I  Mt.Db.Stk.  Rd. 
Lion.  Ltd.,  Zaj  shares.. 
Da  New  £to  sbar«s.. 

Da  Perp.  Pref   

Dr.  B.  Ml.  Db.Sk.Rd. 
Uoird&Y.,I.d.,Db.Sk. 
Locke  ft  S..  Ltd.,  Db.  S. 
Lovibood,  L.,  Db.  Slk. 
Locas&Cb. ,  Ld. ,  Deb.Slk. 

Mancbesler,  Lid 

Do.  Cum.  Pref    

Maiston,  I.,  U,  Cm.  Ptt 

Da  I  Ml.  Db.  Sk,  Rd.  loo  flO 
Masaey's  Burnley,  Lid. . . 

Da  Cum.  Pref.   

McCracken,  Ltd.,  i  Ml 

Deb.,  1908 

McEwan,  Ltd.  .Cm.  Pr«f 

Meux.  Lld.,Cuii<.  Pref.. 

Da  Ml.  Db  Slk.  Red. 

Micbell    ft    A.,    Urf,   1 

Ml.  Deb.  Slk.  Red     .. 

MileEndDisl.Db.Sk.  Rd. 

MOwankce  ft  Omc,  Ltd. 

Da   «  p.c.  Cam.  Pn£ 

Miichell.  Tom,  U,  Dk^ 

Mimaa,  Ltd.,  Com.  PraC 

ltMakCM.,l.t* 

Da         Com.  Pref. . . . 
Da         Deb.  Red..... 

Newcastk,  Li<l |  10 

Da    Com.  Pief . . . 


6 
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Breweries,  &c  (fontitiutd)  ■- 


6 


Namr. 


Ml. 


Newcastle,   Ltd. 

Deb.,  1911     

Do.  "A"Deb.Stk.Red 
New  Etigland,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

JNew  London,  L.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do.     8  p.  c.  Cum.  Pref. 

Do.  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk, L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.East..L.,i  D.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.         2nd  Cum.  Pref. 

Do.         Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

Page&  Overt., L.jCm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum,  Pref. 

Do.  I  Mt.  Dr-.Stk.,Red. 
Persse,  Ld.,  iMt.Db.Rd. 
Phipps,  L.,Irr.  iDb.Stk. 
Plymnuth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.Stk.,  Red. 
Pryor,Reid,L.,iD.S.,R.[t 
Reid's,  Ld.,Cm.Pref.Stk. 
Do.  Mt.  Deb.  Stk.,Red 
Do. '  B"Mt.Db.Stk.,Rd 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.  Deb..Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 
Rochdale,  Ltd 

Do.  r  Mt.  Deb.  .Stk.  .. 
Royal,  Brentford,  Ltd.  .. 

Do.         Cum.  Pref,     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, tiravesend,  i  Mt. 
.St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

SaltrT.),L.,iDb.  Sk,  Rd. 

Do.  "ir'Db.Stk.Red 
San  Francisco,  Ltd 

Do.  8  P.O.  Cam,  Pref, ., 
SavillBrs.,L.,  D.Sk.Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.  Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk. 
Smith,  Garrett,  L.,/i2oShs 

Do.  Cum.  Pref.    

Do.  3Jp.c.Mt.Db.Stk, 
Smith's,  Tadcster,  L.,CPf 

Do.  Del).  Stk.,  Red 

Do.  Deb.  Stk.  Red. 
S.  African,  Ld 

Do.  Cm.  Pf.  ... 
Spreckley  Bros.  Db.  Stk. 
Star,  L.,tM.Db.Stk.,Rd 
Stewards  P.,L.,iD.  Sk, 
Sti-ettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk 
Strong,Rom.sey,L.,i  D.S, 

Do.  "B"Dh.  Stk... 
Stroud,  L.,  Db.  Sk.,  Rd. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red 
Threlfall,  Ltd 

Do.         Cum.  Pref.  . , 

Do.  iMt.Dbs.,Red. 
Tollemache,  L. ,  D.  Sk.  Rd. 
Truman,  Hanb.  ,D.  Sk. ,  R. 

Do."B"Mt.Db.Sk.,Rd. 
United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf. 

Do.iMt.Deb.Stk.,Red. 
Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs.  Red.  .. 
\Vallingford,L.,  D.Sk.Rd. 
W.atney,  Ld.,  Cm.  Prf.Sk. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do."B"Mt.Db.Sk.,Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm.Ptf. 

Do.     I  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  ..-. 

Wenlock  Ltd     Pref.    .... 

Do.  I  Mt.Db.  Sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Mt. Db.Sk. 

Whithiead,L.,Cu.Pf.  Sh. 

Do.   Db.  Stk.,  Red. 

Do.  "B"Db.Stk.,Rd. 

Wolverhmpton  &  D.  Ld. . 


Ill* 
104 

8} 
lOli 
103 
10 

6i 

4 

771 

113 
106 
107 

17i 

15i 

12J 
128 
100 

S6i 

li 

112 

1094 

18 

9 

5i 

117 

104 

13} 
107 

24i 

15 
112 

9^ 
112J 

14 
107J 
104i 


11 
1084 

m 

109i 

6 

97J 

22 

15 

107 

106 

3 

8 

10 

in 

111 
104 
i 

117* 
101 

99 
102 

33i 

Vi 

7} 

114 

111 

8| 

93i 

16i 

25 
lOT 

12 
112J 
105 
13 
H 
lOli 
102 
111 

13 

13 
103J 
113 
106 
109i 
109i 

21 

15 
108 

131 
103J 

45 

15i 
113 
103 
109i 

94 
9J 

Hi 
106J 

10} 
107 

13} 
107 
105} 


12 
103 

16} 

14 

UJ 
106 

10 

97 
123} 
110 
102 

17} 


Breweries,  &c.  {conHnued) : — 


Div. 


6 

4i 

5i 

5i 

4} 


i 

6/ 
5 
S 


Name. 


Wolverhampton  &  D.  Ld. 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "  B"  Pref. 
Worthington,Ld.,Mt.  Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk. 
Yardley,  I.  &  J.,  Ld.     ., 

Do.         Cm.  Pf.    

Do.        I  Mt.  Db.  Stk 
Y.ates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Younger  W.,L.  Cu.Pf.Sh 


13 

108 

15i 

13} 

113 
103 

21 
102 

13 

11 
134} 


CANALS  AND   DOCKS. 


Last 
Div. 


22/8 

40/ 
6/ 
4i 


4» 
4i 
4i 

4 

3i 
3} 

lj 

5 

ll 

2i 

5 

4 
5 

53.648 
7 
7 
5 
5 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. .. 

Do.        do.    Pref. 

King's  Lynn  Per.  Dh.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.    Pref.,  1878 

Do.    Pref.,  1882 

Do.    Deb.  Stk 

Mchester  ShipC.  5  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffiel    AS.YorksNav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A"' 

Do.  Pref.  •'^B" 

Do     do.  "C" 

Do.    do.  "D" 

Do    Deb.  Stk 


141} 

21 

79 
101 

90 
146 

20 
115} 

70 

58 
137} 
134} 
131} 
132 
2 
100 

20 

60 
140} 
105} 
126} 
152 

14 

72 
141} 
115} 

110} 

147 

149} 

150 

148} 

148} 

144 

152, 


COMMERCIAL,  INDUSTRIAL,  &e. 


Last 
Div. 


Name. 


2/6 

6 

4i 
2/ 
4* 
5i 
M/ 

6 

4i 

4i 

3/9 

6/ 

5/ 

4 

3/ 

5 
6d. 

4 

% 
4i 

2/7} 

4J 

4/ 


4i 

8d. 

4 

10/ 

6 


4 

3/1 
5i 
4i 

2/6 
5 

sie 

5 


Accles,  L.  5  p.c.  I  Mt.  Db. 
Aerated  Bread,  Ltd  .... 
African  Gold  Recovery,  L, 
Alhambra(Bkpl.),L.,C.P. 

Do.  Jit  Mt.  Db.  Sk, 
Aluminium,  L.,  ".\"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M,  Db. 
Anglo-Chil.  Nitrate,  Ltd., 

Cum.  Pref. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red 
Anglo  -  Rus.sian     Cotton, 

Ld.,iChargeDebs.,Red! 
Angus(G.,  &Co.,L.),;(;io 
Apotlinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd, 

Armstrong,  Whitw.,  Ltd, 

Do.  Cum.  Pref. 

Artisans',  Labr.  D  wllgs. ,  L, 

Do.  Non-Cm.  Prf.,  1879 

Do.  do.       _      r884 

Asbestos  &  A.sbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.       I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

3  p.c.  Cum.  Pref.  "A" 

Do.  Deferrd.  "B"Shs. 

Do.  Defrd.  (iss.f.pd)  . . 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianP.astrl,L.,Cu.Pf. 
.\ux  Classes  Laborieuses, 

L.  Cm.  Pf. 

.\veling&  P.,  L., Mt.Db. 
Aylesbury  Dairy,  Ltd.  . . 
Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm.  Prf. 
Baker  (Chs.),  L.,Cm.  Pf. 

Do.         "B,"  Cm.  Pref. 

Do.      ist  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Barker  (John),  Ltd., Irred, 

I  Mt.  Db.  Slk 100 

Barnagore  Jute,  Ltd 5 

Ej.     Cum.  Pref.  ....      5 
Belgravia  Dairy,  Ltd, 
Bell(R.)&  Co.,  Ltd 5 

Do.  I  Mt.  Dbs too 
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Name, 


Bell's  Asbestos,  Ltd 

Do.    Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
Benson (J.W.)L.,  Cm.  Pf.f  10 

Do.  Perp.  Mt.  Db.  Stk.  100 
Bergvik,  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  . 
Birm'ham  Vinegar,  Ltd.         5 
Do.     Cum.  Pref. 5 

Do.  I  Mt.Db.  Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P.  4 
Bo.ike(A.)L.,5p.c.  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,ooi  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Bottomley  &  Brs.,  Ltd.  . , 

Do.  6  p.c.Pt 

Bovril,  Ltd 

Do.        Def. 

Do.        Cum.  Pref.  . , 
Do.         Deb.  Stk.     . 
Bradbury,  Gret.,  Ld.,j^io 

Do.  5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,  C.P. 
Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld.      5 

Do       Mt.Db.Stk.,Red..ioo 
Bristol  Hotels  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb, 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf. 

British     Deli    &    Lgkat 

Tobacco,  Ltd 

Do.    Cum.  Prf.    

British  Tea  Table,  Ltd. . , 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 5 

Brooke,  Bond  &  Co.,  Ltd.  5 
Brown  Brs.,  L.,Cum.  Pref.  5 
Brown,   T.,  &    Sns.,    L., 

C.P 

Do.  4}  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red, 
Brunner,  Mond,  &  Co. ,  Lt. 

Do.    >Cio  shares 3} 

Do.     Cum.  Pref. . 

Do.  £,10  shares. . 
Bryant  &  May,  Ltd. 
Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.     Cum.  Pref. 

Do      Irred.  Deb.  Stk.. 
Burlington  Htls.  Co.,  Lia 

Do.     Cum.  Pref.     .... 

Do.  Perp.  Deb.  Stk.  . , 
Bush&Co.,  Ld.,  C  P.   . 

Do.  I  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs, 

Do.  I  Deb.  Stk.,  Red, 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.  (2nd  is.sue)  . 
Cartavio    Sugar,    Ltd.,  6 

p.c.  ist  Debs.,  Red, 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref.. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 

Do.     6  p.c.  C.  P 

Champagne  FreresCm.Pf. 
Chappell    &    Co.,    Ltd., 

Mt.  Deb.  Stk.  Red .... 
Chicago  &  N.W.  Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref, . . . 

City&  West  End  Props. 

Cum.  Pref.     S 

Do.  Mt.  Deb.  Stk too 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk.., 

Do.  Unsec.  Db.  Stk.  . 
Cy.    London  Real  Prop. 

Ltd.,  .£25  shs 

Do.     jCr2}  shs 7} 

Do.    Deb.  Stk.  Red. . 

Do.    Deb.  Stk.  Red. . 

Do.       Do 

Cy.    of   Santos  Imprvts. 

Ltd.,  7  p.c.  Pref. 

Clay,Bock,  &Co.,Ltd.. 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.    

Coats,  J.  &  P.  Ltd.   Deb, 

Stk.  Red 

Coburg  Hotel,  Ltd . . 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 5 

Do.  ist  Mort.  Debs.,  roo 
Colorado  Nitrate,  Ltd.  . .  5 
Co.  G6n.  des  Asphtes.  de 

F.,  Ltd 

Do,     NonCm.  Prf.     . 
Cook,  J.  W.,  &  Co.,  Ltd. 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt 

Ltd.,  ist  Mt.  Deb.  Red, 

Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 
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Name. 


Cory,  W.,&Sn,L., Cu.Pf. 

Do.  1st  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &  Co.,   Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref. . . . 

Crystal  Pal.Ord.  "A"Stk. 


Do. 
Do. 
Do. 
Do. 
Do. 


■B"  Red. Stk 

1st  D.Stk. 

6  p.c.  2nd 

6    p.c.    3rd 

3p.c.isti895 


Daimler  Motor,  Ltd 
Dalgety&  Co.,  £20  Shs. 

Do.    Deb.Stk 

Do 

Davies,  Karri,  &  J 

Do.  Cum.  Pref.  .... 
De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sons,  Ltd., 

Cum-  Pref 

Devas,  Routledge&Co.  ,L. 
Dickinson,  J.,  &  Co.,  L, 

Cum.  Pref.  Stk 

Dr.   Tibbies'     Vi-Cocoa, 

Cm.  Pf. 

Domin.  Cottn.  Mis.,  Ltd, 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
East   Ind.  Dist.  &   Sug., 

Cm.  Pf. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A";£5Shs.... 

Do.     fully-paid    

Do.      Deb.  Stk.  Red.. 

Ekman  Pulp  &  Ppr.  Co., 

Ltd.,  Mt.   Deb  ,  Red.. 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd. 

Elmore's  Cop.  Deptg.,  L. 

Elmore's  Wire  Mnfg.,  L. 

Elys^e  Pal.  Hotel  Co.,  L. 

Do.  sp.c.;£iooDb.,Rd. 

Eng.  Sew.  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.    iMt.  Db.Sk.,  Rd. 

Evans.,D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  iMt.  Db.Sk.,  Rd. 
Evening  NeTvs,  L. ,  C.  Pf. 
Evered  &  Co. ,  L. ,  ;£io  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 

Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.   2Mt.Db.Stk.Red. 

Farmers  Co.,  Ld.,  C.Pf. 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.    7  p.c.  Cum.  Pref. 

Fletcher.Son,&  Fearnall, 

I  Mt.Db.  Stk.  Red.    .. 

Fordham,W.B.,&Sns,Ld. 

Fore-st.  Warehou.se,  Ltd. 

Do.     Regd.  Debs.,  Rd. 

Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J. ,&  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd . . 
Free,RodwelI&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,&Co.,  Ltd. 
5}  p.c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man 
chstr),L.,iMt.  Db.Sk 
Genl  Hydraul  Power,L, 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 
Goldsbro.,Mort&Co.,L., 
"A"  Deb.  Stk.,  Red... 
Do.    3  p.c.  '*  B  "  Inc. 

Deb.  Stk.,  Red 

Gordon  Hotels,  Ltd 

Do.     New  Issue 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Greenwich  laid. Linoleum 

Co.,  Ltd 
Greenwood      &      Batley, 

Ltd.,  Cum.  Pref. 

Gwynne(J.  &  H.) 

Do.         Pref.      

Hagemann  &  Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  S  Haig  Pref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 

Stk.  Red 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  £ 

p.c.  Cum.  Pref. 5 

Do.       1  Mt.  Deb.  Stk.    100 
Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  . . 
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7.W- 


.0/ 


Harrod's  Stores,  Ltd 

Do.  Cum.  Pref.  .... 
Hawaiian  Cornel.  &  Sug. 

1  Mt.  Ochs 

Hazell,  Watson,  h.,  C.  P. 

Henley's  TckK.,  Ltd 

Do.     Prcf.  Shs 

Do.     Mt.  Db.  Stk.pRd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Lid 

Do.        Pref.     

Hildesheimcr,  Ltd 

HilHR.&J.)   

Do.        Pref.     

Do.         I  Mt.  Deb.  . . 
Holbrn.  &  I'r.isca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  .Stk 

Home&Col.Stre5,L.,C.P 
Hoodii  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsl)y,  Ltd.,  /lo  Shs. . 

Hotcbks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        I  Mt.  I)bs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.n.Sk.,R. 

Houlder  Bros.  Cm.  Pf.  . . 

Do.        I  St  Deb.  Stk... 

Howard  &  Hulgh,  Ltd.  . . 

Do.  Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,  £^  Shs. 
Howell  &  Is.,  L.,;(;3i  Shs. 

Humber,  Ltd 

Do.         Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Impl.  Russn.  Cotton, L... 
Impd.  Industl.  Dwgs.,Ld. 

Do.        Dcfrd 

mod.  Wood  Pave.,  Ltd. 

Ind.  Rubljer,  Gutta  Per. 

Telegraph  Works,  Ltd. 

Do.  I   Mt.  Debs.,   Red. 

Intern.   Tea,  Cum.    Pref. 

J.irrahdale    Jarr.   For.  & 

Rls.  Pref.  

Jays,  Ltd 

Do.        Cum.  Prcf. 

Johns,  S.&W.,Ld.,C.P, 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd 

Do.  I  Mt.  Db.  Sk.,  Rd. 

Kelly's  Uircc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 

Kent  Coal  Explrtn.  Ltd. 

King,  Howmann,  Ltd.   .. 

Kinlorh  &  Co.,  Ltd 

Do.        Pref. 

Labuan  &  Borneo    

Ladjr's Pictori.il,  Ixl.,C.P. 

La{iuairaHarb.,L.,D.Sk. 

Do.  2M1.  7p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 1     5 

Do.  I  Mt.  Debs.,  Red. 
Lawcs  Chem.  L.,  .£10  shs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Do.  t  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liebigs,  Ltd 

LilleyS  Sk.,  L.,  Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Lipton     

Do.     5  p.c.  Pref.      .... 

Do.     H  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do. Cum.  Pref.     

Liverpool.  Nitrate     

Liverpool.  Warehsg.,Ltd 

Do.     Cum.  Pref.,     .... 

Do.  I  Mt.  Db.  Stk.,Rd. 

Lockharts,  Ltd.,  Cm.  Pf. 

Ldn.&  Til.,  LightragejCio 

Ldn.  Comcl.  Sale  Rms.,L. 

Do.        I  Mt.  Det.  Stk, 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  ., 
London  Pavilion,  Ltd.  . . 
London.  Produce  Clg. 
Ho.,  Ltd.,  £in  Shares 
London  Stereos.,  Ltd. 
lAn.  Un.  I.aun.  L.Cm.Pf. 

Louise,  Ltd 

Do.  Cum.  Pref.  . . . 
Lovell  &  Christmas,  Ltd, 

Do.     Cum.  Prcf. 

Do.  Mt.  Del).  Stk., Red. 

Lyons,  Ltd 

Do.  I  Mt.Deb,,Stk.,Rd. 
Machinery  Trust,  Ltd. 

Do.  4  J  Deb.  Stk 

MacLellan.  L..Min.  C.  Pf. 

Do.  I    Mt.  Debs.,    1900 

McEw.an,J.&Co,Ltd. .. 

Do.     Ml.   Debs.,    Red, 

McNnniara,  L.,  Cm.  Pref. 

Maison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref... 
Manbr*  Sacc.  L.,  Cm.  Pf., 
Mang.an  Hrre.,I..,/;,oShs. 
Mansions  Prop.  M t. Db.,Sk. 
Mnrshull&S  grove.Mt.Db. 


Commercial,  &c.  {continutJ)  :— 


Mason  &  Mason,  Ltd 

Do.    Cum.  Prcf.  

Mayn.ards,  Ltd 

'  )o.    Cum.  Pref.  

Ma7awattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Mellin's  Food  Cum.  Pref. 
Met.  Ascn.  Imp.  Dwigs. ,  Ld. 
Metro.  Indus.  DwIgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L.,Cm.  Pf. 

Do.  ist  Ml.  Debs.  Stk. 
Mexican  Cotton  1  Mt.  Db. 
Mid.Cla.ssDwlBs.,L.,Db. 
Millars' Karri,  Ltd 

Do.    Cum.  Prcf.   

Milncr's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref... 
Morgan  Cruc,  L.,Cm.  Pf. 
Morris,  B.,Ltd 


a/9 


Murray  L.  s4  p.c.  C.  Pf. 

")o.  4ii  Mt.Bb.Sk.Rd. 

Nat.  Safe  Dcp.,  Ltd 

')o.     Cum.  Pref. 

Native  Ouano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.^  Ltd.     . . 
New  Darvel  Tob.,  Ltd... 

New  P^xplosives,  Ltd 

NewGd.  Htl.,  Bham,  L. 

Do.     Prcf. 

Do.     iMt.Db.Stk.,Rd. 
New  Julia  Nitrate,  Ltd. 
NewLdn.  Borneo  Tob.,  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  4ip.c.  iMt.Db.Rd 
New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6p.c.iMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 

Nobel-Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Oakey,  Ltd 

Do.  Cum.  Pref.. . .. 
PacchaJazp.  Nitr.,  Ltd.. 
Par.  Borax,  L.,  i  Ub.  Rd. 
Pahce  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.  I  Ml.  Deb.  Stk. 
Palmer,  Ltd 

Do.        Cum.  Pref. 

Paciuin,  Lid 

Do.  Cum.  Pref. .... 
Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  ;£io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &  T.,  L.,  C.  P. 
Pears,  Ltd 

Do.         Cum.   Pref. 

Do.        Deb.  Stk 

Pearson,  C.  A., L.,Cu.  Pf. 
Peebles, Ltd 

Do.         Cum.   Pref..... 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     3i  p.c    I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&  Co 

Do.        "  A  "  Pref.    . . 

Do.        "B"Pref.    .. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.     8  p.c.  Cum.  Pref. 

Do.  1  Mort.  Debs.  .. 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.    Cum.  Pref. 

R.aleigh  Cycle,  Ltd.    ... 

Do.    Cum.  Pref. 

Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Deb.  Stk. 
Recife  Drnge.  Ld.  i  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R. Janeiro Cy.  Imps.    Ld. 

Do.     Debs ... 

Do.     i88;-i8o3 

R.  Jan  Fl.  MilU,  Ltd.  . . 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref. 

Do.     1  Ml.  Debs 

Roberts,  J.  R..  Lid 

Do.  t  Ml.D.  Sk.,Rd. 
Rolwrts,  T.  R.,  Ltd 

Do.     Cum.  Pref. ..... 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.         Cum.  Pref.  .. 

Rosario  Nil.,  Ltd 

1     Do.     Debs.,  Red 

|Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

IRyl.  Htl.,  Ixlin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd., .£10  Sh, 

I    Do 

;  Russian  Petroleum 

\  Do.  61  p.c.  Cm.  Prf. 
(Rusion,  Pnx-tor.  Ltd.  . 
I     D ).     I  Mort.  Debs,    . 

.Sadler,  Ltd 

S.1I.  Clrmcn  Nit.,  Ltd... 
Salmons  Cluck.,  Ltd... 


3i 

5 

100 

•4 


»J 


17* 
IVJ 

5 
8 
103 
5 


105 

ll 
14 
127 

I' 

6i 

109 

6 

102 

li 
■! 

7 

95i 

l| 

5J 

36 

1 

7 

121 

1' 
ft 

i 

9» 
100* 
18" 
14 

51 

7* 
77} 
774 

6 
92 

f 

A' 

li 

108 


lA 
103 


Commercial,  &c.  ifonfiiuuJ)  't 


\ 


1/6 


5/ 
7 
4 
5 
5 


8}d. 
>|d. 
5 

lid. 

old, 

0 

7W. 

4/6 
5 

i/ 
5 
5 
5 

7/6 

4 

5 

5/ 

6 

\, 
-/ 
6 

a/9 
"/ 

s 


6 

5 

5 

4 
6 

7 

S. 
9{d. 

f/ 
»/ 
13/ 
6/ 
6i 

:^ 

6 

I 

la/ 

4/ 

3i 
10/ 

5 

3/tO 

9td. 

i. 


til 

s 

6 
5/ 
6 
4/ 
6 

a. 


4/« 

6 

•Id 


Salt;Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  .Stk 

Do.  "B"Deh.Sk.Rd. 
San  Donaio  Nit.,  Ltd.  . . 

San  Jorge  Nit.,  Ltd 

.SanPaWoNii.,  Lid 

San  .Seljastn.  Nil.,  Ltd... 

Sanitas,  Ltd 

.Sa.  Elena  Nit.,  Lid 

Sa.  Rita  Nil.,  Ltd. 

Savoy  Hotel,  Lid 

Do.     Pref. 

Do.     I  Mt.  Deb.   Sik. 

Do.    Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl., 

Lld.,5p.c.  Deba.Red. 

Savoy  Theatre  isi  Mort. 

Dell.  Stk 

Schiliaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc,  Ltd 

Do    Cum.    Pref....... 

Singleton  Benda,  Ltd.   . . 

Slaters,  Ltd 

Do.  Cum.  Pref... 
Smokeless  Pwdr.,  Ltd.  . . 
S.  Eng.D.iiries,L.,Ca.Pf. 

Sowler  Thos.  L 

Do.  si  Cm.  Pf 

Spencer,  Turner,&Co.Ltd 

Do.        Cum.  Pref. .... 

Spicer,Ld.,5p.c.Dbs.  Rd. 

Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Do.    "A'Db.  Stk.,Rd. 
Do.    "B'iDb.Stk.,Rd. 
Do.  Fd."C"iDh.S.,R. 

Spratt's,  Ltd 

Do.       Debs.,  1014 

SteinerLd.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 

Stewart  &  Clydesdale,  L. 

Do.      Cum.  Pref.   .... 

Sulphide  Corp 

Swan  &  Kdgar,  L 

Sweetmeat  Automatic,  L. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Lld.,Cum.  Pref.      . 
Teleg.  Construction.,  Ld.    12     37j 
Do.  Db.Bds.,Rd.,  r8o9iioo   101) 
T.R.,DruryLane,Ld.;£i 
Thorn,  D.  &Co.,  Ltd.   .. 
Do.         Cum.  Pref. . . 
Thompson, MrK.,L., I  Db. 
Tilling,  l.d.,Cum.  Pref.. 
Do.    4  p.c.  I  Dbs.,  Rd. 

Tower  Tea,  Ltd 

Do.     Cum.  Pref. 

Travcrs,  Ltd.,  Cum.  Pref. 

Do.       1  Mt.  Dbs.,  Rd. 

TucumanSug.,!  Dbs.,Rd. 

United  Alkali,  Lid 

Do.     Cum.  Pref. 

Do.     Mt.  Db.Sik.,Rd. 

Un.HorseShoe,L,.NCPf. 

Un.  Kingm.  Tea,  Cm.  Prf. 

Un.  Lankai  Plant.,Ltd. . . 

Un.  Ltmmer  Asphlle.,  Ld. 

Val  de  Travels  Asoh.,  L. 

V.dcnBergh's,  L.,Cm.P. 

Walker  &M.,Ld.,Cu.Pf. 

Walkers,  Park.,  L.,C.Pf. 

Do.  I  Mt.  Debs.,  Red. 

Walli5,Tho.s.&Co.,Lid. 

Do.        Cum.  Pref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.Db.Sk.,Red. 

Do.lrred.  "B"Db.Stk. 

Warner  Est.,  lA.,  Cu.  Pf. 

Walerlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Walerlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

\Velford,  Ltd 

Do.  Debs.,  Red. 

Welford's Surrey  Dair.,  L. 
Wclshach  Incandescent. . 

Do.     Dfd 

Do.     Cum.  Prcf. 

West  London  Dairy,  Ltd. 

Wharncliffe  Dwllgs,L.,Pf. 

Do.  3p.c.  Irr.  Ml.Db.Sk. 

While,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
White,   J.   Bailey,    Ltd., 

I  Mort.  DelK.,Red 

While,  R.,  Ltd.,  i  Mort. 

Deb.  Slock,  Red 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

While,  W.  N.,  L.,  Cm.  Pf. 
Wickens,  Pease  &  Ca,  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans&  Robinson,  Ltd. 

Do.  Curs    Prcf.     

Do.  I  Ml.  Db.Slk.,Red. 
Williamsons,  I..,  Cm.  Prf. 
Winterlx»llra.  tHX>k Cloth, 

Ltd.,  Cum.  Prf. 

Yates  Ltd 

Do.  Cura.  Pret 

Yeatman  &  Co.,  Ltd 

l>o.  Cum.  Pref. 

Yaoftg"?  Paraffin.  Ltd.    . 


CORPOBATION  STOCXS-COLO- 
MIAL   AND   FOREIGN. 


Auckland  City, 
Do.  Com.,  ') 
Da  Deb.Ln 


Do.  Com.,  '79,  RcdTifjel 

.Ln.. 'Si..i^ 
AiuUana  Huh.  DeU 


.I9i4.e     ■'> 


■<»  115 


.1914 


Do. 
Do. 

Balmain  Boro' 

Bouon  City  (U.S  )    loo 

Do.  . .  1903,  too 

Bnuuwick     Town     5.    c.  1 

DcU.  1916-ao   100  ;iO0 


.;» 

lUi 

m 
ice 


990    too 


Jt 


B.  Ajnt  Ciy  fi  p.c.' 
Cape  Town,  CUy  of . . 

Do.  , .  i94]{ 

Chicago,  City  of.  Cold  191 5I 

Chrialchurch   iva*' 

Cordoba  City 

Dnluth  (U.S.)  C«>ld      1,-' 
Dunedin  (Otago)  ... 
Do.  ...   , 

Do.     Consols , . 

Dtuban  liuc.  Stk 

Ewex  Cniy. ,  N.  JcTM) 
FitiToy,  Melbrne.  ,191',  .  , 
Giftborne  Harbour. .  . .  j'/i5 
Greymouth  Harbour . .  1935 

Hamilton 1934 

Hobart  Town    ....i^ti-ytl 

Do.  19401 

Invercargill  Boro.  Db>.  19)6 
Kimberley     Boro.,     S.  \.\ 

Debt I 

LauncestonTwp,  lit.<  if,,^ 
Lyttleton,  N.Z.   '. ' 
Kfelboume  Bd.  i.i 
Melb. City  Deb:..  ..,,  .^., 

Do.      Debs 1906-371 

Do.  Debt...  1915-30.33 
Melbne.  Hub.  Bd<.,i9ot-9i 

Do.    do. >9(s 

Do.    do 1918-31 

Melbmc.  Tms,  DtK.i9i4-i6 

Do.     Fire  Brig.  Db.  1911 

Mexico  City  Sig 

Moncton  N  Bruiu.  City  .. 

Montevideo 

Montreal  Stg 

Do.  1874    

Do.  1879    

Do.  1933 

Do.    Perm. Deb. Stk... 

Do.  Cons.  Deb.  Stk.  1933 
Napier  Boro.  Consolid.  1914 
Napier  Harb.  Debs. 

Do.  Debft. . .  1938 

New  Plymouth  Haib. 

Debs.     1909 

New  York  City 1901 

Do.        1010-36 

Nth.  Melbourne  Debs. 

1-600  1931 
Oamani  Boro.  Cons. 

Do.    H.lrb.   Bds.   (Reg.) 

Do.  6  p.c.  (Bearer)..  1919 

OtagoHarb.Deb.  Reg 

Do.  1S77 

Do.  l88f  .. .  .1931 

Do.  Debs,    .-1931 

Do.  Cons.    . .  1934 

Otuwa  City    

Do.  

Do.  Debs.    .  .  1913 

Port  ElizabelhWaterworkl 

Port  Louis   - . . 

Prahran  Deb<;.    1917 

Do.      Delrt 1919 

QuebecC.Coupon.  1875 1905 

Do.  do.  1878  1908 

Do.  Debs.   1914*18 

Do.  Debs.    1933 

Do.  Cns.  Rg.  Stk.,  Red.. 

Richmond(Mr-lb.)I>bs.  1917 

Rio  Janeiro  City    .... 

Rome  City  

Do.     3nd  to  8th  1st. 

RosarioC 

Do 

St.  (^therine  (Ont.)   .  193* 

St.  John,  N.  H..  Debs.  1934 

St.  Rilda(MelblDt>s.i9i8.3l 

St.  Louis  C  (Mi«.)..i9ii 

Do 1913 

Do J91S 

Santa  F«  City  Debs. 

Santos  City 

Sofia  City    

Slh,  Melbourne  I>ebs.  1915 
Do.         Debs r9i9 

Sydney  City    1904 

Do.        Debs.    I91S13 
Do.    do.  (1894)  .  1919 

Tinmru  Boro.  7  p.c. . ,  1910; 

"Timam  Haib.  Debs   1914 
Do.  Debs..   1916 

Toronto  City  Wtwksi9Q4-6 
Do.  G.  Cns.  Dbs.  1019-30 

Do.  Strlg i933-«I 

Do.  Local  Imixov 

Do.    i»»9 

Valpuatso  ! 

Vaacouvci  lyji 

Do.    iSS* 

WaiwaBui  Hnrfc  ft^l9(Ml 
WelUngl  "  " 

Do.  In 

Do.  \\ 

I>v   Drl'^  .  I'-)  >  '*..■■■- 

WelUngton  Harh.  ...  1907' 
Wertsoit  Haih.  Dbs,  193} 
Winnipec  City  Pek..>V7i 

Do.  »»»4 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


Agncy,  Ld.  &  Fin.  Aust., 
Ltd.,  Mt.  Db.  Stk.,Rd. 
Amer.Frchld.Mt.  of  Lon., 
Ld.,  Cum.  Pref.  Stk.  .. 
4i  Do.  Dcl>.  Stlt.,  Red.  .. 
l/4l    Anglo- Amer.  Db.  Cor. ,  L. 

4  Do.  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

6  Do.     Reg.  Debs.,  Red. 

3/      Ang.-Fch.  Explorn.,  Ltd. 

7Jd.        Do.      Cum.  Pref.    

Argent.   Ld.  &  Inv.,  Ltd. 

^i  Shares 

Do.     Cum.  Pref. 

1/      Assets  Fnders.'Sh.,  Ltd., 
4/      Assets  Rcaliz  ,  Ltd.,  Ord., 

5  Do.     Cum.  Pref.    . . . 
ail     Austrln.  AgricI    i,25  Shs. 

Aust.   N.  Z.  Mort.,Ltd., 
4l         Deb.  Stk.,  Red 

4  Do.  Deb.  Stk.,  Red.  .. 
4i      Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

5  Do.  "A"  Mort.  Deb. 
Stk.,  Red 

5/      Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £25  Shs.    .. 

3/  Do.     New,  £2$  Shs. . . 

4  Do.     Deb.  Stk 

3  Do.  Do 

5  Bengal  Prcsidy.  i  Mort, 

Deb.,  Red 

25/    British   Amer.    Ld.  "A 

—  Do.  "B 
l/7i   Brit.  &  Amer.  Mt.,  Ltd. 

;£io  Shs 

5/  Do.  Pref.    

4  Do.  Deb.  Stk.,  Red. 
1/3     Brit.  &  Auslrlsn  Tst  Ln., 

Ltd.  £2S  Shs 

i'695d  Brit.  N.  Borneo.  £i  Shs. 
ajd.  Do. 

—  Brit.  S.  Africa 

5  Do.     Mt.  Deb.,  Red. 

6  B.  Aires  Harb.  Tst.,  Red, 
20/     Canada  Co 

—  Canada  N.  VV.  Ld.,  Ltd. 

—  Do.     Pref. 

4  Canada     Perm.    Loan   & 

Sav.  Perp.  Deb.  Stk. . . 
6       Curam.ilan    Ld.,    6    p.c. 

"  A"  .Scrip    

a/4t    Deb  Corp., Ld.,;(;io Shs 

5  Do.         Cum.  Pref. 

4  Do.  Perp.  Deb.  Stk... 

od.     Deb.Corp.  Fders'Sh.,Ld. 

4/5/3  Ea.stn.  Mt.&  Agncy,  Ld., 
"A"    

4I  Do.     Deb.    Stk.,    Red. 

8        Equitable  Revers.  In. Ltd. 

^16    Exploration,  Ltd 

/6d.  Freehold  Trst.  of  Austria. 
Ltd.  y;ioShs 

4  Do.     Perp.  Deb.  Stk. . . 

70/     Genl.    Reversionary,  Ltd. 

3|      Holborn  Vi.  Land   

4J      House  Prop.  &  Inv 

13/     Hudson's  Bay    

—  Hyderabad  (Deccan) 

6  Impl.  Col.  Fin.  &  Agcy, 

Corp 

4§      Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

2/6    Internatl.    Fincial.    Soc. 

Ltd.  ;£74  Shs : 

4  Do.     Del).  Stk.,  Red... 
a/4t    Ld.  &  Mige.  Egypt,  Ltd. 

iliSShs 

5  Do.    Debs,,  Red 

4i         Do.     Debs.,  Red 

—  Ld.  Corp.  of  Canada,  Ltd 
4i     Ld.  Mlgc.  Bk.  of  Texas 

Deb.  Stk 

3i      Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb,  Stk 

2/9}    Law  Debcnl.  Corp.,  Ltd, 

;£io  Shs 

4l  Do.     Cum.  Pref.,    ... 

4  Do.     Deb.  Stk 

2/2 i  LawLand,  L.,4iCm.Prf. 

1/      Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  ,£4  Shs. 
4i         Do.    4i  p.c.  Mt.   Deb. 

Stk.,  Red 

1/9    Ldn.  &Middx.Krhld.Est. 

;£2Shs 

»/6     Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

5  Do.  5  p.c.  Cum.  Pref. . . 
1/6  Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  ,<:jShs 

2/  Ldn.  &  N.  Deb.  Corp.,  L. 
3/      Ldn.  &  S,  Afric.  Explrn. 

Ltd :.. 

2/      Mtge.  Co.   of  R.   Plate, 

Ltd.  ;Cio  Shs 

4*  Do.  Deb.  Stk.,  Red... 
44      Mo'ton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

6/6  Natal  Land  Col.  Ltd.  .. 
4/  Do.     B  p.c. Pref,, rli70.. 

5/6  Natl.  Disct.  L,,  ^25  Shs. 
4J     New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

New  Iinpl.  invest.,  Ltd. 

Del.  Stk 

3I  N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer..'Vgcy., 

Ltd  Prf,  Ln,  Deb.  Stk 
«/6    N.  Zld.  Tst.  &  Ln.  Ltd., 

/'sShs  


$25 
$100 


35/ 
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106J 

45 
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nil 
P 

n 

541 
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109 

83 
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3 
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100 
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Last 
Div. 


12/6 


/i 


3/7! 

3/7 

4 

3i 

50/ 
2/8| 

1/6 


2i 


Name. 


20/ 
3i 

2/6 

4i 


5/7 

5 

3/ 

1/9I 
4i 


4i 

4 
5 
116 

Sh 
4i 
5 

8/ 

4 


N.  Zld.  Tst.  &  Ln.  Ltd. 

5  p.c.  Cum.  Pref. 

N.  Brit.  Australsn.  Ltd. , 
Do.      Irred.  Guar. . . . 

Do.    Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk. 
Peel  Riv.,Ld.  &  Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. . , 

Queenld.    Invest.   &   Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.    &    Ld. 

Mort.  Perp.  Debs 

Raily.  Roll  Stk.  Tst.Deb., 

i9°3-.6 

Reversiony.  Int. Soc, Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,*'.\"  /loShs, 

Riv.  Plate  Trst. ,  Loan  & 

Agcy.,  Ltd.,  Def.  "B 

Riv.  Plate  Trst. ,  Loan  & 

Agy.,L.,Db.  Stk.,Red. 

Santa    F6  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

jfiio  Shs 

Scot.  Australian  Invest., 

Ltd. ,  Cons.    

Scot.   Australian  Invest., 

Ltd.,  Guai.  Pref.     .... 

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    1st 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texa.s  Land  &  Mt.,  Ltd. 

;£io  Shs 

Texas  Land&  Mt.,  Ltd., 

Deb.  Stk.,  Red I 

Trafford  Pk.  Est.,  i  Dbs.  I 
Transvaal  Est.  &  Dev.,L, 
Transvaal    Lands,    Ltd., 

;£iShs 

Do.        F.  P 

Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,  ^10  Shs.   .. 
T.st  &  .\gcy.  of  Austrlsa., 

Ltd.,  iio  Shs 

Do.     Old,  fully  paid  . . 

Do.     New,fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

j£2oShs 

Do.     New  i^20  Shs , . . . 
Tst.  &   Mort.  of   Iowa, 

Ltd.,  Deb.  Stk.  Red. 
Tst.,  Loan,  &  Agency  of 

Mexico,  Ltd.,  ^lo  Shs. 
Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  \A.,C\o  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.     6  p.  Pref.  £6  Shs. 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.     Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £% 

Shs. 

Do.     Cum.  Pref.  Stk. . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst.  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd., 

Deb.  Stk 100 


2i 


IS/ 


31 

108 

5 
I 

3 

741 

134} 

1051 

1031 

99 
47J 
101} 

2i 

104 
801 
& 

i 


15 
12 
12} 

4} 
2J 

90 
i 

u 

109} 
10} 

30 

90^ 
&31 
94 


} 

98} 

100  ilC51 


107 
92} 


FINANCIAL-TRUSTS. 


1/6 

7jd. 
5 

4 


4 
S 

4i 

mo 

4 


Afric  City  Prop.,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 

Amrcn.  Invt.,  Ltd.,  Prfd. 

•  Do.     Defd 

Do.  Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

bp.c.  Prefd 
o.     Defd.  Stk 

Do.    Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd. Stk • 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk „ 

Br«wery  &  Comml.  Inv., 

Ltd.,  ;^io  Shs 


IJ 
li 
102 

74 

12} 
1041 
120} 

85} 
115} 

84} 

19 

105} 

69} 

103 
25} 
112 


Financial — Tnists  (continued) : — 


Last 
Div. 


5 

4 
6 

S/0/0 
4i 
1/9 

5 

4 
4 


4i 

5 

4 
5 


4 
5 

si 

4} 

3 

4 
S 


4 

4/3 
6 
4 

i 
1 

4i 

;* 

4 
5 

5 

3i 
4} 


4 
4 
6 
4 
25/ 

?7/6 

4 
4 

4 
4 
3i 
5 


4 
4 
4 

4 

a} 

i 

5 
5 
1 

4 
4/ 

u 

4 

4 

17/7 

8/ 

7l 

4i 

£S 
h 

u 

£s 

4 

5/ 
6 


4i 

4 
3 


Namb. 


British  Investment,  Ltd, 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.  Stk  . . 
Car   Trust    Invst.,   Ltd., 

;£ioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl. Sec, Ltd., Prefd.  .. 

Do.     Defd 

Coixsolidated,  Ltd.,  Cum. 

ist  Pref.      

Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., I 

Cum.  Prefd 100 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd. 

Unified    

Do.       Deb.  Stk.  Red, 
Internat.  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Invest.  Tst.  Cor.  Ltd.  Pfd. 
Do.  Defd. 

Do.     Deb.  Stk.  Red 
Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.  Ltd.  Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.Tst.,l^td.,Cum.Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk, 
Do.  Ord. 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd. . . 

Do.    Defd 

Do.    Debs.    

Do.    Debs.  "  B  " . . . . 

Do.     "C'Deb.  Stk. 

New  Investment, Ltd. Ord. 

Omnium  Invest. , Ltd. , Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.   Tst.    Ld., 

;C20  Shs 

Do.      Debs..  Red.    .. 

Do.      Deb.  Stk.,  igti 

Do.  do.        1927  100 

Railwaylnvst.  Ltd., Prefd. 

Do.  Defd. 

Railway  Share    Trust  & 

Agency  "A" 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd. Stk. 
Do.  Defd. . . 

Do.  Deb.  .Stk.  100 

Sec.  Scottish  Invst.,  Ltd.,] 

Cum.  Prefd Iioo 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  Cu-n.  Pref 

Do.    1st  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ,£5  Shs I     I 

Do.  do.    4}p.c.Cm.Pn. '100 
Do.   Ldn.  &N.  W.  ist. 

Charge  Prefd.]  100 
Do  do.  2ndChgePrfd.  ■  too 
Do.  do.  Defd.  Charge  too 
Do.  N.East-r  ChffePfd.lioo 


112} 
58 
122} 


102} 


109 
101} 


Financial — Trusts  {continued) : — 


Last 
Div. 


Name.* 


Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


43 
138} 

if 
101} 


GAS  AND  ELECTRIC  LIGHTING. 


4i 


10/ 


Alliance  &  Dublin  Con. 
10  p.c.  Stand. 
Do.         7  p.c.  Stand.. 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.Sk. 
Fd.  Tst.  Bd.,  Red.    .. 

Bombay,  Ltd 

Do.        New    

B'mmth.  &  P.  Elec 

Do.      4}  Cum.  Pref.  . . 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.         Deb.  Stk.  . . 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.     "A"  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.         7  p.c.  Stand. . . 

^rush  Elect!.  Enging.,L. 

Do.    6  p.c.  Pref.    .... 

Do.     Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Aj-res  (New),  Ltd.   . . 

Do.     Deb.Stk.,Rd.  .. 

CagliariGas&  Wtr.,  Ltd. 

Cape  Town  &  Disl.  Gas 

Light  &  Coke,  Ltd. 

Do.    Pref.  

Do.     1  Mt.  Debs.  1910 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    .... 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  Elec.Lht.,L. 

Do.     New  ;£ioShs. .. 

Do.    Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd, 

Do.     Cum.  Pref,    .... 

Croydon  Cornel. Gas,  Ld., 

"  A  "  Stk.,  10  p.c. . , 

Do.     "B"Stk.,7j).c. 

Crystal  Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

European,  Ltd 

Do 

Gas  Light  &  Ck    Cons. 

Stk.,  "A"Ord 

Do.  "  B"(4p,c.  Max.) 
Do.  "C,""D,"&"E" 
(Pref.) 
Do.  "F"(Pref.)  . 
Do.  "G"(Pref.)  . 
Do.  "H"(7p.c.  Max.) 

Do.  "J"(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.         do 

Do.        do.  

Hong  Kong  &  China,  Ld, 

House    to    House  Elec, 

Light  Sup.,  Ltd.     .. 

Do.     Cum.  Pref.    

Imperial  Continental    . , 

Do.  Deb.  Stk.,  Red  .. 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup. ,  Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Do.     Debs. . .  1918-22-4 

Monte  Video,  Ltd.    . . 

Newcastle-upon-Tyne 

Do.     3I  p.c.  Deb.  Stk. 
Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

People's   Gas   Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do      Pref.    

Do.    Deb.  Stk.,  Red. 
San  Paulo,  Ltd 


100   142} 
100   1324 


August  12,  1898. 


Zbc  Jnvestots'  IReview. 
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Gaj  and  Electric  {emlimud):— 


Last 
Div. 


?/ 
\l 

it 


Name. 


Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C" 

Sth.Ldn.  Elec.Sup.,Ld. 
.South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  h  Edmonton 

GasLt.  &C.,  "A" 

Do.  "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstinnstr.  Elec.Sup.,Ld. 


246i 
246 
246 
J 
144 
101 

290 
210 
13 
lOIi 
12 
15J 


Last 


4/ 
.0/ 

19/ 
8/ 

?H. 
7/6 

0/ 

4 

£9 

/3 
4/ 


111 

7/6 
4id. 

5/6 
'5/ 

5/6 

6/ 

1/6 
7{d. 

is/6 
4}d. 

9/ 
1/9 

14/6 
9d 

33/ 
.0/ 

35/ 
8/ 
3'6 
•/ 

6/ 

30/ 

% 

10/ 
so/ 
40/ 

ID/ 

2I 

1I6 

2/ 

s/6 

% 
5/ 
a/6 
so 

18/ 
4/6 

4/ 

10/ 
3/6 
4<V 
«/ 


INSURANCE 


Namb. 


Alliance,  j^^o  Shs 

Alliance.    Mar.,  &  Gen., 

I.d.,  ^loo  Shs 

Atlas,  iJs©  Shs 

British^  For.Marine.Ld., 

£-20  Shs 

British   Law   Fire,   Ltd., 

£\o  Shs 

Clerical,    Med.,    &    Gen. 

Life  £,2^  Shs.   

Commercial  Union,  Ltd., 

£^0  Shs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs. . . 

Eagle,  ;65Shs 

Employrs' Liability,  Ltd., 

/iioShs 

Empress,  Ltd.,  ^  Shs.  .. 
Equity  Si.  Law,  ^loo  Shs. 
General  Life,  j^ioo  Shs, . . 
Gresham  Life,  £$  Shs.  . , 
Guardian,  Ld.,  £,\q  Shs. 
Imperial,  Ltd.,  ;^2oShs.. 
Imperial  Life, /iao  Shs.  .. 
'ndemriiiv  Mutual  Mar., 

Ltd.,  £1$  Shs 

Lancashire,  ^20  Shs 

Law  Acc.&  Contin.,  Ltd., 

;^5-Shs 

Law  P'ire,  j^iooShs 

Law  Guar.  &  Trust,  Ltd.. 

^10  Shs 

Law  Life,  £20  Shs 

Law  Un.&  Crown  ;CioShs 
Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  ^soShs. 
Lion  Fire,  Ltd.,  iOS>\  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  £1  Ann 

London,  £-i^  Shs 

Lond .  h  Lane.  Fire,/^25Shs 
Lend.  &Lanc.Life,;^2sShs 
Lond.  &  Prov.  Mar.,  Ld.. 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jts  Shs 

Marine,  Ltd.,  j^ 25  Shs.  .. 
Maritime,  Ltd.,  ^loShs, 
Merc.  Mar.,  Ld.,  /loShs. 
N.  IJrit.  Si  Merc, /iasShs. 

Northern,  ;Cioo  ^hs 

Norwich      Union      Fire, 

;Cioo  Shs 

Ocean  Ace. &  Guar.,  fy.pd. 

Do.  XJsShs 

Ocean,  Marine,  Ltd 

Palatine,  ;^ro  Shs 

Pelican,  £10  Shs 

Phoenix,  2^50  Shs 

Provident,  ^100  Shs 

Railway  Pssngiis.,>^ioShs. 

Rock  Life,  ;£5  Shs 

Royal  Exchange 

Royal,  ;C2o  Shs 

Sun,  ;C'oShs 

Sun  Life,  ;Cio  Shs, 

Thames *c  Mrsey.  Marine, 

Ltd.,  ;C2oShs 

Union,  ji^io  Shs 

Union  Marine,  ^£20  Shs. . 
Universal  Life,  Zioo  Shs. 
World  Marine,  £s  Shs. . . 


44/ 


so/ 
5 

100 
80 

10/ 


"I 


A 


s 

v> 

3 
.0/ 

4 

7i 


lOi 

51 
28i 

24 

IJ 

15} 

43 

109} 
195 

} 

^ 

23 

^* 
6} 

'% 

4 

2J^ 
6} 

109} 
15} 


IRON.  OOAL.  AMD  STBBU 


12 

41 

42 
80 

126} 
22} 

P 

41} 
32 

9 

4} 
340 

15 

lOJ 
24 

9 
40 

U 


Last 
Div. 


9/ 
.0/ 

6/ 
13/6 

?/« 

'hi 


i 

4a/6 

■/ 

6/ 

5/ 

4»d. 
a/6 

10/ 

5 

5 

50/ 

3/ 

5 
27/10 


Naiu. 


Barrow  Hsm.  Steel,  Ltd. 

Do.  6  p.c.  3nd  Pref. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ZSliab 

Brown,  I.  &  Co.,    Ltd., 

£ioShh*.,Ji 

Con  sett  Iron,  Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.;  ;£33Shs.  .. 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V. Coal  1  Ml.  sp.c. 

Guar.  Gd.  Cp.  lids 

Nantygto  Ifc  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &    Iron, 

Ltd.,  ;£iShs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  ShftYlston  Coll. ,  L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(i88<))  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do.       New,  ^CsShs.  .. 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 
Sth.  HettonCoal,  Ltd.  .. 
Vickers  &  Maxim,  Ltd. . . 

Do.     5  p.c.  Prfd.  Stk. 

Do.  4  p.c.  ist  Mort. 
Deb.  Stk.  Red 


5i 


I63 

5«/ 


5 
5 

li 

TOO 

100 

100 


SHIPPING. 


Last 
Div. 


13/ 
15/ 

5/ 

6/ 
5 

13/ 
3} 

6/ 
6 
lol 

:i 

61 

5/ 
5/ 
36/4} 
7/ 
4/6 
4 

7/6 
6/4l 

\l 
5 

li 

5 

30/ 

3/6 

51 
14/ 
7/ 

\, 
5} 

4} 


Name. 


AfricanStm.  Ship^j^zoShs. 

Do.     Fully-paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &C0I. Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

CastleMail,  Ld.,£2oShs. 

Do.  'ist  I9eb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. . . 
Cunard,  Ltd 

Do.     j£20  Shs.    . . 
Furness,    Withy,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874. . 

Do.  5 p.c.  Pref.,  1877.. 
Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf 

Do.  isl  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Ste.-un,  Ltd 

P.&O.Steam,Cum.  Prefd, 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt, 

Debs.,  Red 

Royal  Mail,  j^ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.     New;(j2oShs 

Do.    Deb.  Stk.,  Red.  .. 

Union  of  N.Z.,  Ltd 

Wilson's  &  Fur. -Ley.,  5} 

Be.  Cum.  Pr»f. 
o.     1  Mt.  Db.  Sk.,  Rd.  100 


100 
100 
100 

100 
60 


14. 

s: 
11 

105 
15} 
101 

3i 

10 


108 
I' 

14 

10] 

107, 

8 

5 

102 

4} 

146} 

235} 

119 

100 
52 

4^ 

20 

9 

106 

9} 


Telegraphs  and  TelepboiMs(»«i//i«utO;—    Tna>w»yt»aiOpuu\m((fmHimtJii— 


10 


Tea  Smarts  will  be  found  in  tlu 
Special  Taltle  folloiving. 


TKCEGRAPHS  AND  TELBPHONKS. 


Last 
Div. 


5 

30/ 

3.' 
5 


Namb. 


AfricanDirecl.  '.td.,Mort. 

Debs.,  Red too 

Amazon  Telegrapb,  Ltd.. 

Do.    Debs : 

Ariglo-Amcrican,  Ltd.   . 

Do.  6  p.c.  Prefd.  Ord. . 

Do.  Defd.  Ord. 

Brazilian  Submarine,  Ltd, 

Do.  Debs  ,  3  Series. . . 


102 

95 
65 
115 
15 
16 
100  113 


Div. 


Namb. 


u 

4 

■  id. 

6/ 
■0/ 
3/ 

3/6 

4 

3/6 


5 

4 
5 

5 

4 
4 

5/ 
5 
4} 

37/6 
6 


3/ 

6/ 
6/ 
3/6 

il 

:/ 
5/ 

s 


4 

6/9 
6/ 
9d. 

U. 

6 

6 

7 
6 


106 


Chili  Telephone,  Lid. .... 

Comcial.  Cable,  9ioo  Shs, 
Do.  Stg.  500-yr.  Deb. 
Stk.  Red 

Consd.  Telephone  Conur., 
&c.,  Ltd m/ 

Cuba  Submarine,  Ltd. 
Do.  10  p.c.  Pref. 1  10 

Direct  Spanishj  Ltd 1     5 

Do.  10  p.c.  Cum.  Pref..      5  — 
Do.  Debs. I  50   ICS 

Direct  U.S.  Cable,  Ltd...    ao  '  11 

Direct  W.  India,  L.,  Dbs.  100  ;i01 

Eastern,  Ltd 1  10  I  17 

Do.    Pref.Stk i  100  103 

Do.  Mt.  Deb.Stk.,Red.{iao  1125 

Eastern  Exten.,  Alls.,  ft 
China,  Ltd so 

Do.  (Au.s.Gov.  Sub.)  Deb., I 

Red ;ioo  101 

Do.        do.      Bearer  ..{100   101} 
Do.    Mort.  Deb.  Stk.  .  >oo  125 

Eastn.  &  S.  Afric,  Ltd.,  \ 

Mort.  Deb 1900  loo  101 

Do.        Bearer 100  1101} 

Do.  Mort.  Debs.  ..1909^100   102} 
Do.  Mort.  Debs.  (Maur.         ,' 
Subsidy) 35  1105} 

Grt.  Nthn.  Copenhagen. ..    10     29} 
Do.  Debs.,  Ser.B., Red.  100   "" 

Halifax  and  Ber.,  Ld.,  isl 
Mt.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 
Ltd. ,  Debs 1904 

Montevideo  Telph.,  Ltd., 
6p.c.Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  3  Pref.     

Do.  Non.Cum.  1  Pref.. 
Do.  Deb.  Stk.,  Red.  . . 

Oriental  Telephone,  Ltd..      1 

Pac.&Euro.'rig.Dbs.,Rd.  100 

Reuter's,  Ltd I     8, 

Un.Riv.  Plate Telph.,Ltd.i     5 
Do.  Deb.  Stk.,  Red.   ..lioo 

West  African  Tele.,  Ltd..    10 
Do.5p.c.Mt.Debs.,Red.  100 

W.  Coast  of  America,  Ltd.;  10 
Do.  Dbs j  too 

Westerns  Brazilian,  Ltd.'  15 
Do.  5   p.c.  Pref.  Ord. . .      7} 

Do.  Defd.  Ord i    7} 

Do.  Deb.  Stk.,  Red.  ..jioo 

W.India  &  Panama,  Ltd..[  10 

Do.  Cum.  I  Pref. I  10 

Do.  Cum.  2  Pref. '  10 

Do.  Debs.,  Red 100  il05. 

We.st.  Union,  i  Mt.  1903(8  1000 107i 
Do.  6  p.c.  Sig.Bds.,Rd.iioo  lOBj 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 

10/ 
5 


?; 


5 
5 

3;^ 

s/3 
6 

1/ 

3/7} 
3/ 

nil 
>oi 

4 


Name. 


Anglo- Argentine,  Ltd 
Do.     Deb.  Stk.... 

Barcelona,  Ltd 

Do.  Deb.,  Red... 
Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  Fltwd.  Tram., 

;£lO   Shs 

Bordeaux  Tram.&  O..Ltd. 

Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 
SBritisb  Elec.  Trac,  Ltd. . 

Do.  4  p.c.  Cum.  Pf.    . . 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  1  Deb.  Bds.,  Red. 

Do.     Pref.  Debs.,  Red. 

Calais,  Lid 

Calcutta,  Ltd    

Canhagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City    of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.   Pref. 

Do.   I  Mort.  Debs.,  Rd. 
City  of  B.  AjTes,  Ltd 

Do.     Ext.  ;C5Shs.  .... 

Do.     Deb,  Stk     

Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,  ;£9  Shs 

Imperial,  Ltd 

Lond.,  Deptfd,  &  Green. 
I     wich,  Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd.. . 
I    Do.     Deb.,  Red 


Dir. 


Namb. 


u 


19/6 

13/9 

6/ 
5 
S 


[loo  :uo 

wo  101 

I 


5> 


Londoi  Road  Car  6     10 

Do.  Rcd.1  .Mt.Deb.Sik.  loo  107i 
rondan  St.  Rly.  (Prov., 

Dm.),  Ml.  Debs. 

London  St.  Trams. 

London  Trams.,  Ll4 

Do.    Noa.Cam.  Pref. . 

Do.    Mi.Db.Sik.,Itd.  I 
Lyno  h.   Boaton    1   M1.1 

)934       11000107} 

llilwaiikcc   Eke    Coaa.: 

Ml »io«>  W 

Minneapolis   St.  1  Coos. 

Mt Iiooo  te) 

iMonirealSt.  Dfaa.,  i9o(..  lOo   UB 

..    I    Do.    Debs.,  1033 100  106 

3/jf ''New General  Traction  ..\t,i\    S 
6/     I  Nth.  Meuopoliian  . 
i/9f  |Nlb.  StaiTords.,  Lu 

3/6     ,  Provincial,  Ltd 

6/     !     Do.     Cum.  Pret. 

5       St.  Paul  City,  1037  ....  1 1 

5/     , Southampton 

s/     , South  London 

4/     !Sunderlaod,  Ltd 

4}    iToronto  i  Mt.,  Red 

3/6     Tiamways  Union,  Ltd.. 

4}        bo.    Deb.,  Red 

5      !    Da  "B"Dbs.    

3/6     [Vienna  General  Omniboa. 
5     f'Da    5  p.c.  Ml.  Deb., 

Red 

4/     Wolyeyhampton.  Ltd . 


WATER  WORKS. 


Name- 


i\i 


s 


too  SIM 
loolTil 
too  UO 
lOollSU 

13   I    10} 

16 
136} 


10/     , Antwerp,  Ltd 

6/     ,Cape  Town  District,  Lid. 

to}   'Chelsea  

5  Da      Pref.Stk 

4}         Da      Pref.  Stk  ,187s.. 

4I         Do.      Deb.  Stk.   ...... 

5^    City  St.  Petersburg,  Ud-I  is 

5/   -Colsg  Valley j  10 

4      1        Do.         D. b. Stock.,  loo 

jC4  'tCop^ol.  of  Rosar.,  Lid.,  4I 
;    p.c.  1  Deb.  Stk.,  Red...  100 

8       East  London 100 

Do.     Deb.Sik 1100 

Do.     Deb.  Stk.,  Red.lioo 
Grand  Junction  (Max.  loj        I 

Da  ''B'  35/,"^ 

Da  ■'C"(Mm.7}^c)  as  |  a 
Do.  "D"(Max.  7P.e.)  so  :  96 

Da  Deb.  Stock  too  [144 

Kent   ..too  373 

Da  New  (Max.  7  p.c.) .  too  ZIS 


,101 


Kimberler,  Ltd |     7 

Da     Debs.,  Red lloo 


Da     Deb.  Stk.,  Red. 
Lambeth  (Max.  10  p.c). 


Do.max.;}p.c),}oftts  -  » 


Da  Deb.  Stock 

Da  Red.  Deb.  Slock 

Montevideo,  Ltd 

Da         1  Deb.Sik..,ioo  ilOe 
Da         3Deb.Stlt..lioo  lUtt 


4 

IGB 

im 
S5 


i« 

UB 
16 


New  River  New 

Da     Deh.Slk.. 
Da     Deb.Slk."B- 

Portlaod  Con.  Ml.  "  B,- 

\%^L','\aa1'.'.'.'.'.'..'.'.'.'.'. 

Southend  "AddL" Ord... 

Soathwaik  and  Vauxball . 

Da     "D"  Shares  (7} 

P.C.  max.) 


Da    Pref.  Stock too 

Da  '  "  A  "  Deb.  Slock  100 

Slainea  Rasvirs.  Ju  Com. 
Gua.  Deb.  Stk.,  Red.. 

TarapBca,  Ltd. . . 

Westlliddleaex 


«3* 

142 
142 


IT 

UB} 

too  1 159} 
170 


Da 
Do 


DeKStk. 
Deb-SUi 


148} 
104 

h06 


2l6 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


11,940 
10,223 
6,150 
2,087 

'1633 
1,720 
3,223 

3.754 
3.946 


.250 
3,230 
a,ii4 

e,66o 

3.367 
1.377 
4.038 

7,500 

1,180 
3,050 

7,980 

5.224 
1.547 
5,o8« 
2,684 
".375 
2,990 
l,o8a 
4.150 


7.970 
1,836 

10,390 

a,i57 

11,496 

a.  193 

",572 
2,630 


Crop. 

i8q7. 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 

942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


1,584,000 

685,741s 

4,000,000 

834,0001  I 
3,635,000 


Paid  up 
Capital. 


1,050,000 

698,6008 

964,963 

750,000 


£ 

120,000 
400,000 
187,160 
142,500 
142,500 

66,745 

78,170 

60,825 

'  114,500 

76,500 

76,500 

72,010 

81,000 

33>ooo 

33,000 

120,000 

1,000,000 

400,000 

135.420 

60,000 

60,000 

150,000 

75,000 

165,000 

61,120 

85,000 

85,000 

219,000 

319,000 

94,060 

83.500 

350,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95.970 

91,840 

100,000 

50,000 

79.590 

100,000 

80,000 


250,000 
50,000 
60,000 

167,380 
8i,oSo 

"1,330 
62,607 

298,250 
22,080 
55.710 

100,000 

200,000 
39.oog 
17,000 


Share. 


Paid 
up. 


Name. 


INDIAN  COMPANIES, 
Amalgamated  Estates    . . . 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola    

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  1st  Pref.     

Do.  2nd  Pref.   . 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.    

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungia  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.  . .  . 
New  Dimbula  "  A  " 

Do.  "B" 

Ouvah    . . ._ 

Nuwara  EHya 

Standard    

Do 


Working 
Capital. 


30,000 

7.770 


12,300 
41,600 


7,I30 

3,700 


3,000 

8,650 


560 

T,200 


9i59o 


3,478 

1.733 
1,150 


Mortgages, 
D.;bs.  or  Pref. 

Capital  not 

otherwise 

stated. 


6,5>3  Pref. 
16,500  PreC 


10,000 
10,000 


166,520 


6,250 

103,500 

8,400 

30,000 
4,000 


Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


t  Interim  div.  only. 


I  Crop  1896. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Bent's  Brewery  Company,  Limited.— Interim  dividend  on  the  ordinary  shares 
for  the  half-year  ended  June  30  at  the  rate  of  8  per  cent,  per  annum. 

Colchester  Brewing  Company.— Balance  dividend  on  preference  shares  and 
a  dividend  of  2s.  per  share  on  the  ordinary  shares,  payable  on  the  23rd  inst. 

Charrington  &  Co. — Dividend  of  10  per  cent,  for  the  eleven  months  ended 
June  25. 

RAILWAYS. 

COCKERMOUTH,  Keswick,  AND  Penrith  Railwav  Company.— Dividend  at 
the  rate  of  4I  per  cent,  per  annum.  The  corresponding  dividend  last  year  was  4  per 
cent,  per  annum. 

Canadian  Pacific. — Dividends  on  both  preference  and  common  stocks  of  2  per 
cent,  for  the  half-year  ended  June  30- 

Maryport  and  Carlisle.— Dividend  at  the  rate  of  6J  per  cent,  per  annum  as 
compared  with  6  per  cent,  per  annum  in  the  corresponding  half  of  last  year. 

FuRNEss  Railway  Company,— Dividend  on  the  ordinary  stock  for  the  half-year 
ended  June  last,  at  the  rate  of  2  per  cent,  per  annum  as  compared  with  i\  per  cent, 
for  the  corresponding  half  of  last  year. 

Norfolk  and  Western  Railroad  Company.— Dividend  of  2  per  cent,  on  the 
preferred  shares. 

TRAMWAYS. 

SouTHPORT  Tramways  Company.— Dividend  at  the  rate  of  3  per  cent,  per  annum 
for  the  past  half-year. 

MISCELLANEOUS. 

Salmon  and  Gluckstein,— Interim  dividend  at  the  rate  of  8  per  cent,  per 
annum  fo-  the  half-year  ended  June  30  last. 

Jeyes'  Sanitary  Compound.— Interim  dividend  at  the  rate  of  5  per  cent,  for  the 
half-year  ended  June  30. 

Broken  Hill  Proprietary,  Block  lo.— Dividend  No.  58  of  2s.  per  share 
payable  on  the  24th  inst. 

Metropolitan    Music   Hall  Syndicate.- Interim  dividend  at  the  rate  of 

oper  cent,  per  annum  for  the  half-year  ended  June  30. 

St.  James's  Restaurant.— Interim  dividend  on  the  preference  shares  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Holborn  and  Frascati.— Usual  interim  divicfend  for  the  half-year  ended 
June  30  on  the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  and  on  the 
preference  shares  at  the  rate  of  5  per  cent,  per  annum,  both  payable  on  Septem- 
ber 1. 

Lidstone,  Limited. — Half-yearly  dividend  at  tne  rate  of  6  per  cent,  per  annum 
on  the  preference  shares,  payable  on  September  i. 

BoTHOLPH  Mining  and  Exploring  Company.— 5  per  cent.  Interim  dividend. 

Sweetmeat  Automatic  Delivery  Company.— Interim  dividend  for  the 
quarter  ended  June  30  at  the  rate  of  20  per  cent,  per  annum,  payable  on  Septem- 
ber xst. 


Oldbury  Railway  Carriage  and  Wagon  Company.— Usual  dividend  on  the 
preference  shares,  and  a  dividend  of  8s.  and  a  bonus  of  4s.  per  share  on  the  ordinary 
shares. 

John  Hunter,  Wiltshire  &  Co. — Usual  interim  dividend  of  5  per  cent,  per 
annum  for  the  six  months  ended  June  30. 

Albert  Baker  &  Co.— Interim  dividend  at  the  rate  of  7  per  cent,  per  annum 
for  the  period  from  the  date  of  formation  to  June  30. 

Ocean  Accident  and  Guarantee  Corporation,  Limited. — Interim  divi- 
dend for  the  half-year  ending  June  30  at  the  rate  of  10  per  cent,  per  annum. 

Vickers,  Sons  &  Maxim. — Interim  dividends  for  the  half-year  ended  June  30 
— 2i  per  cent,  on  the  preferred  5  per  cent,  stock,  2^  per  cent,  on  the  jCs  preference 
shares  of^^i  each,  and  is.  per  share  on  the  ordinary  shares  of  j^i  each. 


RAILWAY    TRAFFIC     RETURNS. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  July  30,  Ps.  21,520 
increase,  Ps.  3,890.     Aggregate  from  July  i,  Ps.  113,795  ;  increase,  Ps.  6,228. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  August  7,  j^a.  188; 
increase,  £6^.  Total  from  July  1,  ;Ci2,i24  ;  increase,  £112. 

RoHiLKUND  and  Kumaon  Railway. — Traffic  receipts  for  nine  days  ending 
Julyg,  Rb,  io,955  ;  increase,  Rs.  510.  Aggregate  from  July  i,  Rs.  10,955  ;  increase, 
Ks.  510. 

Alcoy  AND  Gandia  RAILWAY  AND  Harbour  Company.— Traffic  for  week 
ending  July  30,  Ps.  8,500;  decrease,  Ps.  8,500.  Aggregate  from  January  i, 
Ps.  274,400;  decrease,  Ps.  17,070. 

Delhi  Umballa  Kalka  Railway.— Receipts  for  week  ended  August  6, 
Rs.  21,300;  decrease,  Rs.  20,200.  Aggregate  from  January  1,  Rs.  1,18,900  ;  decrease 
Rs.  24,700. 

Quebec  Central  Railway. — Traffic  receipts  for  third  week  of  July,  $10,973,  de- 
crease, $2,693.      Aggregate  from  July  i,  $230, •'88,  decrease,  $20,576. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  July  16,. 
Rs.  14,692 ;  increase,  Rs.  779.  Aggregate  from  July  i,  Rs.  36,636  ;  increase, 
Rs.  1,666. 

Assam  Bengal  Railway.— Traffic  receipts  for  nine  days  ending  July  g, 
Rs.  29,657 ;  increase,  Rs.  14,390.  Aggregate  from  July  i,  Rs.  29,657;  increase, 
Rs.  14,390. 

Villa  Maria  and  Rufino  RAiLWAY.—Traffic  for  week  ending  August  6,  ;C323  ; 
decrease,  £72^.     Aggregate  from  January  1,  Z10.377  ;  increase,  ^1,291. 

Burma  Railways. — Traffic  receipts  for  nine  days  ending  July  g,  Rs.  1,87,471; 
increase  Rs.  7,209.     Aggregate  from  July  i,  Rs.  1,87,471  ;  increase,  Rs.  7*209. 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  August  6, 
$10,620  ;  decrease,  $3,700. 

CoCKERMOUTH  AND  Keswick  Railway. — Receipts  for  wcck  ending  August  6, 
£1,288  ;  increase,  ;Cio2.     Aggregate  from  July  i,  ^£6,150;  increase,  £^\o. 

Cleator  AND  Workington.— Gross  receipts  for  the  week  endmg  .'\ugust  6, 
amounted  to  £^87,  an  increase  of  ;C57.  Total  receipts  from  July  i,  ;CStOi5.  *n 
increase  of  £83. 
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Notice  to   Subscribers. 

Complaints  are  continually  reaching  us  that  the  Investors' 
Review  cannot  be  obtained  at  tliis  and  the  other  railway  bookstall, 
that  it  does  not  reach  Scotch  and  Irish  cities  till  Monday,  and  that 
it  is  not  delivered  in  the  City  till  Saturday  morning. 

We  publish  on  Friday  in  time  for  the  Review  to  be  at  all 
Mutropolitiui  bookstalls  by  at  latest  4  p.m.,  and  we  believe  that  it  is 
there  then,  having  no  doubt  that  Messrs.  W.  H.  Smith  &  Son  do 
their  best,  but  they  have  such  a  mass  of  papers  to  handle  every  day 
that  a  fresh  one  may  well  look  almost  like  a  personal  enemy  and 
be  kept  in  short  supply  unless  the  reading  public  shows  unmis- 
takably that  it  is  wanted.  A  little  perseverance,  therefore,  in 
asking  for  the  Investors'  Review  is  all  that  should  be  required  to 
remedy  this  defect. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 

United  Kingdom. 

ADVERTISEMENTS. 

All  Advertisements  are  received  subject  to  approval,  and  should 
be  sent  in  not  later  than  5  p.m.  on  Thursdays. 

The  advertisements  of  American  Life  Insurance  Offices  are 
rigorously  excluded  from  the  Investors'  Review,  and  have  been 
so  since  it  commenced  as  a  Quarterly  Magazine  in  1892. 

For  tariff  and  particulars  of  positions  open  apply  to  the  Advertise- 
ment Manager,  Norfolk  House,  Norfolk-street,  W.C. 
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Hooleyism    and    Company 
Law    Reform. 

The  further  this  man's  affairs  are  gone  into,  the 
uglier  in  some  respects  do  they  become,  and  we  are 
profoundly  in  sympathy  with  the  dissatisfaction  ex- 
pressed in  so  many  quarters  that  the  investigation 
should  of  necessity  be  hung  up  over  the  Long  Vacation. 
Ail  we  get  now  is  a  series  of  denials  upon  which  no 
thorough  cross-examination  is  permitted.  To  some 
extent,  though,  those  very  denials  let  in  some  light  on 
the  peculiar  transactions  surrounding  the  launching  of 
new  joint  stock  companies  in  the  approved  modem 
style  which  Mr.  Hooley  had  done  his  best  to  bring  to 
burlesque  perfection.  Admissions  are  made,  in  some 
cases,  more  damaging  than  the  bankrupt's  original 
charge  ;  but  the  true  value  of  these  admissions,  and  of 
many  things  else  in  connection  with  this  wretched 
affair,  are  left  in  darkness  and  doubt  for  want  of  a 
thorough  sifting.  We  began  by  giving  Mr.  Hooley's 
version  of  his  transactions  with  directors,  journalists, 
and  others,  and  common  fairness  has  obliged  us  to 
continue  to  print  as  much  as  possible  of  the  subsequent 
proceedings,  but  we  cannot  disguise  that  this  is  done 
with  strong  dissatisfaction.  The  feeUng  one  has  is  that 
there  is  behind  all  these  specious  statements  huge 
masses  of  corrupt  traflicing  in  shares,  of  corrupt  dealings 
with  journalists  supposed  to  be  influential,  and  of  hocus- 
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pocus  generally  which  it  will  require  a  very  strong  hand 
indeed  to  bring  forth  out  of  the  obscurity  in  which  the 
whole  is  still  wrapped  up.  In  his  first  effort  to  reach 
the  truth,  Mr.  Justice  Wright  has  only  attained  to 
failure.  Yet  he  is  not  so  completely  nonplussed  as  the 
inability  to  convict  anyone  of  contempt  of  court  seems 
to  indicate ;  for  he  has  attained  the  conviction  that 
Mr.  Hooley  is,  as  a  witness,  "  rash,  reckless,  and  in- 
accurate." This  is  much  gained  and  the  rest  may 
follow. 

Happily,  as  we  said  last  week,  in  the  Bankruptcy 
Court  the  judge  is  strong,  and  if  he  can  once  get  his 
hand  well  in,  we  may  hope  to  have  this  extraordinary 
series  of  transactions  made  plain  to  the  most  innocent- 
minded  reader.  Immense  public  service  will  have 
been  done  by  Mr.  Justice  Wright,  should  he  succeed  in 
this  arduous  undertaking,  and  if  he  did  not  get  much 
out  of  Tuesday's  proceedings,  they,  at  least,  gave  him 
an  inkling  of  the  kind  of  mei\  he  has  to  deal  with. 
Individual  interests  and  turpitudes,  after  all,  are,  to  our 
thinking,  secondary  matters.  We  do  not  particularly 
care  whether  Mr.  Hooley  has  given  rein  to  his  imagina- 
tion or  gratified  spites  in  his  statements;  nor  are  we 
deeply  concerned  to  see  the  characters  of  the  various 
professional  and  other  directors  he  gathered  into  his 
net  rehabilitated  or  blackened  for  ever.  What  is  far 
more  important  than  any  exposure  of  individual  knavery, 
is  a  full  and  clear  exhibition  to  the  public  of  the  ex- 
traordinary depth  of  unprincipled  callousness  into  which 
the  whole  business  of  promoting  joint  stock  companies 
had  fallen.  If  we  can  have  this  unfolded  and  made 
plain,  more  may  be  done  towards  securing  a  genuine 
reform  in  our  company  laws  than  any  number  of  Depart- 
mental or  other  committees  could  accomplish  by  years 
of  labour. 

We  have  noticed  these  last  few  days  a  good  deal  of 
lamentation  and  abuse  expended  over  the  failure  of  the 
Committee  now  deliberating  on  company  law  reform  to 
come  to  any  agreement  as  to  a  new  law.  These  out- 
cries have  little  of  our  sympathy.  In  the  first  place,  the 
company  laws  as  they  stand  are  very  good,  if  they  were 
only  administered  ;  but,  like  so  many  good  statutes 
passed  by  Parliament,  there  is  no  force  behind  them  to 
make  them  operative.  Hence  the  ingenuity  of  lawyers 
has  been  put  at  the  disposal  of  promoters  for  many 
years  back  to  find  ways  of  impunitively  evading  the 
provisions  of  the  Company  Acts.  Their  skill  has  now 
reached  perfection.  The  provisions  of  the  laws  are 
kept  in  the  form  but  set  at  defiance  in  the  spirit,  and  we 
really  cannot  see  how  any  improvement  is  to  come  so 
long  as  this  conduct  on  the  part  of  the  company  pro- 
moter's c'ass  of  lawyer  remains  unpunished.  It  is  not 
the  least  use  to  make  elaborate  provisions  against  such 
practices  as  those  already  disclosed  by  the  Hooley 
assertions  and  contradictions  as  long  as  the  common  law 
of  the  land  cannot  be  put  in  force,  at  the  public  expense, 
against  the  company-snaring  brigand.  Therefore,  reform 
in  the  Company  Acts  per  se  is  not  in  our  opinion  likely  to 
do  much  good.  Make  the  law  as  stringent  as  you  please 
against  this  corrupt  practice  and  the  other,  and  the 
same  dishonest  ingenuity  will  be  displayed  in  getting 
round  it  in  the  future  that  has  been  so  successful  in 
the  past. 

But  even  were  this  not  so  we,  in  the  second  place, 
have  little  or  no  faith  in  the  present  Committee's 
ability  or  willingness  to  frame  a  good  law.  There 
are  men  on  that  Committee  perfectly  well   known    in 


the  city  to  be  amongst  the  greatest  adepts  at  drawing 
up  plausible  prospectuses  to  put  before  the  public 
in  order  to  induce  it  to  "part  easy"  with  its 
money.  Except  upon  the  principle  of  set  a  thief  to 
catch  a  thief,  how  can  we  expect  that  such  men 
will  righteously  endeavour  to  devise  means  for  pro- 
tecting the  public  from  its  own  heedlessness  or 
stupidity  ?  In  our  opinion,  no  good  whatever  will 
be  done  by  this  Departmental  Committee,  and  we 
would  much  rather  see  the  law  stand  as  it  is 
with  greater  power  given  to  administer  it.  One  little 
reform,  we  might  add,  would  do  more  to  check  a  num- 
ber of  evils  now  rampant  than  the  most  elaborate  new 
statute  the  wit  of  man  could  devise.  If  every  joint 
stock  company  within  three  months  of  its  inception,  and 
every  six  or  twelve  months  afterwards,  was  compelled 
to  publish,  along  with  its  directors'  report,  a  full 
list  of  its  shareholders  with  their  names  and  ad- 
dresses and  the  transfers  made  during  the  year 
or  half-year,  the  ground  would  be  cut  away  from 
beneath  the  feet  of  those  gentlemen  who  give 
cheques  for  sham  allotments  of  shares  with  the 
one  hand  and  receive  back  double  or  five-fold  with 
the  other  ;  and  the  public  would  at  once  be  put  in 
possession  of  the  means  to  know  whether  the  subscrip- 
tions to  the  capital  of  the  company  had  been  properly 
made,  as  well  as  of  the  history  of  the  placing  and  shift- 
ing of  its  shares  in  the  years  subsequent  to  that  of  the 
company's  creation.  This  simple  reform,  in  short,  would 
insure  publicity  over  a  vast  and  important  field  which 
is  now  dark  and  hidden  from  the  common  eye,  and 
publicity  in  the  matter  of  company  formation  is  the 
one  important  feature  which  the  laws  as  they  stand  have 
neglected  to  provide  for.  It  is  not  enough  to  file  lists 
of  shareholders  with  the  Registrar  of  Companies  at  Somer- 
set House,  who  is  powerless  to  take  means  to  insure 
that  these  lists  are  complete,  and  has  no  liberty  to  put 
penalties  in  force  against  those  who,  even  in  this 
respect,  treat  the  law  with  contempt.  We  might  say  a 
great  deal  more  on  this  subject,  but  Mr.  Hooley's  affairs 
do  not  give  us  scope  this  week.  It  is  one,  however,  to 
which  we  shall  frequently  be  obliged  to  return  in  coming 
months.  For  the  reform  of  the  Joint  Stock  Com- 
pany Acts  is  not  in  one  sense  the  portentous 
business  the  Board  of  Trade,  the  Lord  Chancellor,  and 
the  slow-moving  Committee  would  have  us  believe  it  to 
be.  In  another  it  requires  to  be  far  more  thorough  than 
any  public  body  or  functionary  is  as  yet  prepared  to 
make  it. 


Chinese  Chicane  and   British    Bluster 

Although  there  has  been  a  good  deal  of  heat  gene- 
rated around  the  Far  Eastern  question,  we  cannot  help 
feeling  less  apprehension  about  it  than  we  did  a  weel 
ago.  Plainly,  the  ccjuntry  ihas  not  taken  fire  over  the 
dispute  between  us  and  Russia,  and  as  long  as  i1 
remains  calm  there  is  less  danger  of  war.  What  w« 
dreaded  most  of  all  was  the  possibility  of  the  Chinese 
Government  throwing  itself  into  our  hands,  and  appeal- 
ing to  us  to  redeem  the  pledges  given  to  it  by  oui 
Minister  in  Pekin.  Had  the  Ministers  of  the  Em- 
peror come  to  Sir  Claude  MacDonald  and  said,  ''  Wt 
are  unable  to  beat  off  the  Russians,  and  must  call  upor 
you  to  stand  by  us  to  make  us  strong  enough  to  repe 
their  aggressions  in  the  North,  and  their  determination  tc 
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take  a  predominant  place  in  our  affairs  generally,"  we 
should  have  indeed  been  in  a  tight  place.  If  this  had 
hapjiened,  we  cannot  see  how  we  would  have  been  able 
to  avoid  a  war  with  Russia  at  an  unfortunate  time,  and 
on  most  dangerous  grounds.  It  seemed  to  us  that  in 
pledging  the  power  of  England  as  he  did  to  stand  by 
China,  the  Foreign  Secretary  was  committing  us  to  a 
line  of  policy  that  might  have  ended  either  in  our  expul- 
sion from  that  empire  altogether,  had  we  been  defeated, 
or  in  throwing  upon  us  the  Herculean  *ask  of  putting 
the  whole  of  it  under  decent  and  orderly  government. 
The  most  aggressive  imperialist,  in  short,  amongst  us 
could  not  but  recoil  from  the  tremendous  possibilities 
opened  up  by  the  outbreak  of  such  a  conflict.  From 
this  point  of  view  the  decision  of  the  Chinese  Govern- 
ment to  disregard  Lord  Salisbury's  offer  and  to  grant  the 
Russian  conditions  in  respect  of  the  Niu-chwang  Railway 
relieved  us  from  a  great  peril,  and  instead  of  bemoaning 
ourselves  over  "  another  rebuff "  in  Pekin,  we  really 
should  be  thankful  for  our  escape. 

Many  will  cry  out  against  this  view  of  the  question. 
We  have  amongst  us  a  large  section  of  people  who  do 
not  pause  to  think,  but  to  whose  minds  the  prospect  of 
n  war  always  seems  to  present  irresistible  attractions. 
They  would  plunge  into  war  with  Russia  to-morrow  with 
the  lightest  of  hearts,  and  talk  of  destroying  the  might 
of  that  empire  with  the  same  glibness  as  they  speak  of 
"  wiping  out  "  the  Khalifa  at  Omdurman.  Happily  this 
class  of  people  is  not  yet  large  enough,  or  strong  enough, 
to  lead  the  whole  nation  astray.  It  makes  noise  to 
drown  the  quiet  voice  of  those  who  insist  that  our 
empire  is  safe  only  while  it  keeps  the  peace  ;  but  it  still 
is  the  reflecting  portion  of  the  community  upon 
whom  the  decision  of  our  fate  depends,  and 
since  this  latest  excitement  about  our  "  rebuff's  "  at 
Pekin  has  passed  by,  we  are  beginning  to  be 
more  hopeful  that  clashing  interests  will  attain  to  a 
modus  Vivendi  out  there  without  coming  to  blows  or 
powder  burning.  No  sensible  man  could  calmly  look 
forward  to  the  outbreak  of  strife  between  Great 
Britain  and  Russia  without  the  gravest  apprehension. 
As  we  have  continually  insisted,  nothing  would  so 
imperil  the  development  of  the  great  territories  now 
owned  or  governed  by  us  as  a  war  with  another  first- 
class  Power.  The  whole  basis  upon  which  our  empire 
rests  might  be  shaken,  if  not  swept  away,  as  the  result 
of  this  war,  even  did  we  escape  from  it  without  defeat. 
We  have  built  up  our  empire  on  the  tacit  assumption  that 
war  was  never  to  interfere  with  it.  It  is  only  our  noisy 
Jingoes  who  persuade  us  to  spend  increasing  sums  of 
money  every  year  on  our  fleet,  who  put  forward 
the  warlike  aspect  of  empire,  and  clamour  that  we 
are  in  danger  of  destruction  from  this  enemy  and  that. 
The  commercial  policy,  the  industrial  development, 
the  scientific  progress,  and  the  capital  investments, 
which  have  marked  the  expansion  of  our  dominion  have 
all  been  dictated  or  conducted  on  the  assumption  that 
great  wars  were  never  again  going  to  hurt  or  interfere 
with  us.  This  assumption  may  be  quite  wrong  and 
imprudent,  but  it  is  the  fact,  and  from  this  fact  it  results 
that  the  great  fabric  we  have  reared  might  be  dashed  to 
the  ground,  or  undermined  at  its  foundations,  in  a 
manner  that  must  lead  to  its  ultimate  downfall,  by  the 
cost  of  our  great  fight. 

Accepting  facts  as  they  are,  then,  looking  at  the 
enormous  risks  we  run  in  every  part  of  the  world  from 
a   rupture    of    the    ie,ac2   between   us   and   any   great 


Power,  would  it  not  be  prudent  for  us,  to  say  the  least 
of  it,  to  try  to  get  on  a  better  footing  with  Russia, 
instead  of  squaring  up  to  her  as  we  do  on  every  possible 
occasion  without  waiting  for  knowledge  to  justify  us  ? 
Instead  of  assuming  that  every  action  of  Russia  is  dic- 
tated by  a  spirit  of  hate,  or  of  selfish  malevolence 
towards  us,  might  we  not  try  to  keep  calm,  and  to 
review  our  own  position  with  a  view  to  coming  to  an 
understanding  with  Russia  on  this  Chinese  question 
first,  and  on  burning  questions  elsewhere  when 
necessary  ?  We  have  far  more  to  lose  than 
Russia  has  by  an  outbreak  of  hostilities  between 
her  and  ourselves.  If  the  reader  will  take  a  map  and 
study  it  a  little,  remarking  how  extended  the  touch  of 
Russia  is  over  Europe  and  Asia  with  countries  where 
we  have  interests,  and  reflect  that  at  no  point  of  contact 
between  her  interests  and  ours  can  we  reach  her, 
except  perhaps  at  Constantinople,  it  might  dawn  upon 
his  mind  that  no  undertaking  imaginable  could  be  more 
difficult  for  us  than  a  war  with  Russia.  Most  difficult 
of  all  would  be  a  war  with  Russia  in  China.  We  have 
not  the  means  of  waging  such  a  conflict  with  any 
prospect  of  success.  It  would  have  to  be  conducted 
in  a  region  without  roads  or  other  facilities  of  communi- 
cation suitable  for  the  movement  of  great  armies.  To 
merely  send  a  fleet  out  to  bombard  Port  Arthur  or  to 
destroy,  if  that  were  possible,  Vladivostok  would  do  no 
good  whatever — might  not  even  hinder  by  a  week  the 
steady  encroachment  of  Russian  authority  over  Man- 
churia. And  while  we  were  striving  to  get  at  the  foe  in 
that  wild  north  region,  enduring  all  manner  of  hard- 
ships— hardships  which  the  Indian  troops,  on  whom 
the  bulk  of  the  marching  and  fighting  must  fall,  would 
be  totally  unfitted  to  endure — Russia  might  be  putting 
her  hand  out  in  Thibet,  in  Afghanistan,  in  Persia,  in 
Syria,  on  the  Bosphorus,  and  in  the  North  Sea,  with  a 
rapidity  and  an  assiduity  calculated  to  bewilder  and 
upset  us,  to  disarrange  all  our  plans,  and  to  put  us  in  such 
a  fever  of  preparation  for  attack  at  many  points  as 
would  distract  us  and  divert  more  than  half  our 
energies  from  the  real  centre  of  strife.  To  conjure  up 
visions  of  this  kind  will  by  some  be  called  unpatriotic, 
but  surely  it  is  wisdom  to  look  the  worst  aspect  of  a 
case  in  the  face,  and  never  more  wise  than  now,  when 
the  idle,  the  thoughtless,  and  the  feather-headed  arc 
clamouring  for  war  somewhere  and  somehow.  To 
listen  to  them  one  would  imagine  that  the  world  be- 
longed to  us,  and  that  if  any  other  Power  dares  to 
interfere  where  our  interests  have  been  proclaimed 
supreme,  the  only  thing  left  is  to  "  punch  that  Govern- 
ment's head,"  to  use  the  vulgarism  of  the  club  and 
street.  This  kind  of  thing  will  not  do  at  all  at  the  end 
of  the  nineteenth  century— least  of  all  for  a  State  whose 
interests  in  the  matter  of  money  lent  and  enterprise 
carried  on  in  every  part  of  the  world  probably  exceed 
those  of  all  the  rest  of  the  world  put  together. 

Emphatically,  as  mortgagee  to  human  industry  and  of 
the  instruments  of  that  industry  all  the  world  over,  we 
are  enjoined  to  keep  the  peace.  In  this  Chinese  matter 
the  more  we  think  over  it  the  more  we  admire  the 
calmness  and  moderation  of  the  Marquis  of  Salisbury-. 
He  has  but  once  allowed  himself  to  be  lead  away  by 
the  fire-eaters  of  his  party,  and  has  not  given  any 
provocation  to  Russia,  so  far  as  we  can  see,  by  word  or 
deed,  except  in  the  one  instance  when  he  offered  to 
become  China's  champion.  In  this  respect  his  deputy, 
Mr.  George  Curzon,  has  been  almost  equally  discreet, 
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and  the  only  dangerous  weakness  we  are  disposed  to 
charge  them  with  has  ended  in  no  harm  done. 
The  struggle  in  Pekin  has  doubtlesfe  a  large 
political  significance,  and  it  may  be  quite  true  that  the 
exclusive  pretensions  put  forward  in  the  north  by 
Russia,  in  the  south  by  France,  and  we  may  say 
in  the  middle  by  Germany,  all  tend  to  set  the 
policy  of  the  "  open-door "  at  defiance,  and  should 
they  be  successful  in  asserting  their  pretensions,  these 
Powers  may,  in  the  course  of  time,  lay  hold  of  large 
tracts  of  the  Chinese  Empire,  from  which  they  can,  if 
they  please,  exclude  our  manufactures.  On  the  other 
hand,  it  is  just  as  probable  that  their  vaulting  ambition 
will  o'erleap  itself,  and  that  once  entangled  in  China, 
they  may  be  unable  alone  either  to  rule  it  or  to  get  out 
of  it,  and  sooner  or  later  their  rivalries  are  as  likely  as 
not  to  make  them  fall  out  amongst  themselves.  As  a 
sea  Power,  more  than  anythinr,  else,  our  best  policy 
seems  to  be  to  stand  by  while  th*  i  struggle  is  going  on, 
and,  as  the  greatest  capitalist  in  the  world,  to  button  up 
our  pockets.  We  have  said  this  before,  but  it  is  vi-orth 
saying  again  and  again  until  the  country  gets  back  into 
soberer  views  of  its  true  position  and  responsibilities. 

Perhaps  the  day  is  coming  when  the  United  States 
and  ourselves  will  unite  to  push  our  commercial  interests 
in  China,  which  we  can  do  through  the  Yang-tse,  the 
West  River,  and  other  waterways,  far  up  towards  the 
best  and  richest  parts  of  the  empire.  Whether  this 
happens  or  not,  it  seems  probable  that  the  Americans 
and  ourselves  are  destined  to  have  the  longest  purses 
capable  of  being  opened  to  pay  for  the  works  now  too 
feverishly  projected  all  over  China  for  its  exploitation. 
It  is  all  very  well  for  the  Russians,  and  the  French,  and 
the  Belgians  or  Germans  to  talk  of  building  railways 
here  and  there,  of  developing  manufactures  and  extract- 
ing minerals,  but  they  want  money  for  this,  and  they 
will  have  to  come  to  us  for  the  money  sooner  or 
later.  Russia  cannot  find  any,  France  cannot 
spare  much,  Germany's  wealth  is  too  new  to  be 
trusted  to  bear  much  of  a  burden.  Let  them 
develop  their  projects  and  bribe  Li  Hung  Chang,  or 
whoever  it  is,  to  give  them  concessions,  and  leave  them 
alone  with  their  purchases.  They  will  come  to  us  for 
money  soon  enough  if  there  is  an^ihing  serious  in  these 
projects,  and  then  will  be  the  time  for  us  to  make  our 
terms.  If  we  put  ourselves  in  the  place  of  Russia  we 
must  admit  that  her  Government  is  completely  justified 
in  seeking  to  secure  by  all  the  means  in  its  power  the 
safety  of  its  new  railway  route  to  Port  Arthur.  Nor  can 
we  blame  Russia  if,  in  securing  this  safety,  the  whole  of 
Manchuria  and  adjacent  regions  should  ultimately  be 
absorbed  and  governed  by  her.  We  should  do  pre- 
cisely this  ourselves  were  we  in  Russia's  position,  and 
ought  to  make  allowances  for  other  people — to  lay  by  our 
excessive  arrogance,  in  fact,  and  recognise  that  the 
whole  world  is  not  bound  to  lie  down  at  our  feet  at  our 
order.  This  kind  of  arrogance  is  the  pride  that  goes 
before  destruction,  and  we  cannot  afford  to  indulge 
in  it. 

The    latest   rumour  is  that    our    Minister    in    Pekin 


has  dem? 


aUOii^^  _ 


is  about  to  demand,  the  dismissal  of 


Li  Hun  ^^  '"  ^^^  ^"^^    "round  that  he  is  a  mere  Russian 
tool,  i^''  ^  •  "^  :  he  and  his  old  aiiic  dnmiic 

yj^p.^ut  even  were  this  not  sc  Tien-Tsin  when  Li  was 
.nave    little     or    no     faith    in  the  ,  notorious  for  their 
ability  or   willingness    to  frame    a    g.,,e  man  may  be 
are  men  on  that  Committee  perfectly  Vv^jon  of  races 


in  whom  some  spirit  of  patriotism  has  found  a  lodge- 
ment, are  we,  therefore,  wis3  in  declaring  him  our 
enemy  ?  We  think  not.  To  demand  his  dismissal,  and 
to  back  that  demand  up  by  a  threat  to  seize  Tien-Tsin, 
would  be  to  put  ourselves  emphatically  in  the  wrong, 
and  to  bestow  on  the  Mandarins  the  pretence  for  dis- 
playing a  patriotism  they  do  not  feel.  Better,  far  better, 
leave  the  man  alone,  or,  if  needs  must,  meet  plot  with 
plot,  countervv'ork  his  schemes  by  others  which 
would  hold  baits  as  great  out  to  his  rivals. 
The  man  is  old— near  his  end,  we  imagine — 
and  he  has  many  enemies.  It  should  be  possible  to 
overthrow  him,  if  his  destruction  is  necessary  to  us,  by 
using  his  years  and  his  enemies  against  him.  If  this 
policy  is  impracticable  because  revolting  in  some  of  its 
features,  then  why  not  let  him  alone  to  twist  the  rope  that 
he  will  be  strangled  by  ?  We  an  afford  to  wait,  Li 
cannot,  and  the  whole  of  these  '"scaemes"  and  "  conces- 
sions "  and  "  privileges,"  may,  after  all,  be  merely  one 
more  exhibition  of  Chinese  official  expertness  in  ex- 
tracting the  money  of  the  "  Foreign  Devils,"  only  to 
make  fools  of  them. 


Scandalous    Reporting. 

Mr.  William  Henry  Murray,  sub-editor  of  the  Financial  Times, 
deposed  that  on  October  15,  1895,  he  received  from  Mr.  Skinner, 
advertising  agent,  a  report  of  the  statutory  meeting  of  the  Lyden- 
burg  Consolidated  Mines  Company,  and  the  same  was  published  in 
the  Financial  Times  as  an  advertisement,  for  which  £7  12s.  was 
charged.  The  copy  was  received  from  Mr.  Skinner  as  coming 
from  the  secretary  of  the  company.  Mr.  Skinner,  advertising 
agent,  stated  that  he  received  instructions  for  the  insertion  of  the 
report  from  Lupton,  who  paid  him  the  charge  for  insertion.  {Sec 
report  of  Lupton  proceedings.) 

There  is  a  payment  of  200  guineas  to  the  Financial  Xews  ;  what 
would  that  be  for  ? — I  wanted  an  absolutely  verbatim  report  of  the 
Schweppe  meeting,  and  they  agreed  to  publish  such  a  verbatim 
report  of  the  whole  meeting  specially  for  100  guineas.  That  was 
the  first  meeting,  and  I  asked  them  to  give  me  another  verbatim 
report  of  the  second  meeting.  I  gave  them  100  guineas'for  each 
meeting.     {Vieic  report  of  Hooky's  cxuinination.) 

Within  the  space  of  a  few  days  the  public  has  had 
these  instructive  commentaries  on  the  methods  of 
reporting  company  meetings.  At  the  inception  of  the 
weekly  issue  of  the  Investors'  Review  we  were  care- 
ful to  mention  that  it  was  not  our  intention  to  fill  our 
journal  with  meetings  paid  for  at  so  much  per  column, 
observing  at  the  same  time  that  their  insertion  was,  to 
our  mind,  in  the  main  nothing  more  or  less  than  a 
covert  bribe,  and  destroyed  the  perfect  independence 
of  the  paper.  We  have  seen  no  reason  to  modify  our 
opinion  ;  on  the  contrary,  our  resolution  has  been  con- 
siderably strengthened  the  more  we  learn  of  the 
degrading  associations  connected  with  this  so-called 
business.  The  Lupton  and  Hooley  revelations  furnish 
innumerable  texts  for  the  moralist,  and  certainly  the 
public  through  these  scandals  has  had  some  light 
thrown  on  the  inwardness  of  those  company  meeting 
reports,  which  in  these  latter  days  occupy  an  abnormal 
space  in  the  financial  journals,  and  the  payment  for 
which  forms  a  considerable  part  of  their  revenue — in 
some  cases  practically  the  whole. 

We  are  glad  that  from  the  witness-box  at  the  Law 
Courts  the  admission  has  been  made  by  a  responsible 
financial  journalist  that  these  reports  are  to  be  looked 
upon  as  advertisements.  We  always  considered  them 
as  such  when  not  in  the  category  of  bribes,  but   have 
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often  been  surprised  that  the  conductors  of  respectable 
journals  should  allow  these  ■'  advertisements "  to 
masquerade  in  the  editorial  columns.  Notwithstanding 
this  admission,  made  in  circumstances  more  or  less 
compulsory,  hundreds  of  investors  scattered  throughout 
the  country  still  look  upon  these  full  reports,  often  set 
out  with  a  glamour  of  big  type  and  sub-heads,  as  in  some 
way  receiving  the  special  approval,  if  not  the  blessing,  of 
the  editorial  department.  The  very  essence  of  an  adver- 
tisement is  that  it  should  be  drawn  up  by,  and  express 
the  views  of,  the  advertiser.  Much  of  the  lying 
contained  in  ordinary  advertisements  is  deprived  of  its 
mischief  by  the  full  knowledge  that  the  statements  are 
highly  coloured,  and  that  the  truth,  to  say  the  least,  is 
handled  somewhat  carelessly.  Having  had  the  admis- 
sion that  these  meetings  are  advertisements,  it  must 
now  be  recognised  that,  as  such,  they  are  subject  to 
"  editing,"  that  unpleasant  remarks  are  sometimes 
deleted,  and  damaging  criticisms  suppressed.  There  is 
no  other  inference.  We  wish  that  those  editors  who 
desire  to  retain  their  well-deserved  reputation  for 
honest  journalism  would  have  the  candour  to  place 
"  advt."  to  these  reports,  or  in  some  way  signify  that 
they  were  to  be  treated  by  the  public  as  matter  the 
insertion  of  which  is  charged  for. 

The  principle  of  the  whole  thing,  as  at  present  con- 
ducted, is  rotten,  and  in  practice  is  much  more  so  than 
it  may  appear  in  theory.  As  now  worked,  there  is  no 
branch  of  financial  journalism  more  degrading  than 
this  business  of  reportinij  meetings  paid  for  practically 
at  so  much  per  line.  To  witness  representatives  of 
various  journals  brazenly  plying  the  secretary  or  chair- 
man of  companies  at  the  close  of  a  meeting  for  an 
"order  to  report"  is  deplorable,  if  not  disgraceful. 
Ofttimes  a  score  of  these  canvassers — some  of  them 
occasionally  having  the  impudence  and  the  dishonesty 
to  vote  for,  and  shout  on  behalf  of,  the  board  during 
the  progress  of  the  meeting — are  every  day  to  be  seen 
at  company  meetings  forming  a  queue,  waiting  in  turn 
for  an  interview,  the  secretary  bartering  with,  and 
sometimes  badgering,  the  canvasser  as  to  the  figure  he 
(the  official)  is  to  mark  on  their  cards,  or  fill  in  on  a 
recognised  printed  form.  "  A  full  report  for  a  guinea, 
with  an  editorial,"  has  more  than  once  been  the 
magnificent  offer. 

When  the  meeting  has  been  particularly  unpleasant, 
the  revelations  of  a  serious  character,  overtures  by  the 
promise  of  a  guinea /br  themselves — "we  don't  want  it 
reported,"  remarks  some  official — are  made  to  the 
canvassers  and  reporters  to  suppress  the  report 
altogether.  In  some  cases  the  bribe  is  readily  taken, 
rtnd  with  the  desired  effect.  Journalists  of  the  old  type, 
and  there  are  those  who  still  retain  some  self-respect, 
look  upon  this  canvassing  and  reporting  with  the  utmost 
disgust.  "Blow-flies"  is  the  phrase  by  which  these 
journalists  class  the  financial  City  canvasser  and  reporter. 

The  evils  attending  the  system,  which  has  invaded 
even  some  of  the  great  political  journals — Oh,  the  pity 
of  it  ! — are  serious  and  far-reaching.  It  would  surprise 
many  to  learn  how  large  is  the  sum  spent  by  companies 
in  this  wasteful  and  useless  manner.  Revenues  varying 
from  ^200  to  somewhere  between  ;£'5,ooo  and  ;^8,ooo 
are  netted  by  financial  journals  by  this  non-moral,  if 
not  immoral,  procedure.  The  amounts,  of  course, 
never  figure  in  the  balance-sheets  of  the  companies,  but 
are  discreetly  covered  up  in  some  general  item,  such  as 
"printing,    advertisements,    circulars,    &c."       "These 


reports  are  not  a  bit  of  good  to  us,"  secretaries 
have  been  heard  to  mutter,  but  frequently  they 
are  afraid  to  refuse  the  tout.  Secretaries  could 
tell  many  an  unpleasant  tale  of  deliberate  blackmail 
in  connection  with  this  degrading  work.  Some 
have  had  the  courage  to  stand  out  against  the  evil 
principle  ;  but  before  very  long  the  journal  so  slighted 
has  given  evidence  of  its  great  displeasure  ;  some  o£ 
these  papers  taking  delight  in  placing  a  sandwich-man 
with  a  flaring  poster  adverse  to  the  company  outside  its 
offices.  There  cannot  possibly  be  any  reason  for  much 
of  this  shameful  expenditure  except  that  the  order  to 
report  is  given  as  a  bribe  to  silence  criticism,  to  obtain 
a  favourable  notice,  or,  in  Mr.  Hooley's  phrase,  for 
permission  "  to  be  let  alone." 

We  have  of  late  seen  notable  instances  of  the  manner 
in  which  these  long  company  reports  are  used  by  un- 
scrupulous promoters,  and  by  means  of  which  worthless 
shares  are  unloaded  on  the  innocent  public.  Hundreds 
of  pounds  have  been  spent  in  this  manner  on  a  single 
meeting.  Even  some  of  the  Fleet-street  journals  are 
being  nobbled  to  report  the  proceedings  of  company 
meetings  at  2s.  6d.  a  hne,  including  the  cheers  and 
hurrahs,  putting  on  record  such  memorable  facts  as  that 
the  followers  of  the  chairman  shouted  lustily,  and  sang 
"  For  he's  a  jolly  good  fellow."  Apart  from  the 
morality  of  the  question,  we  cannot  understand  a 
journal  with  a  reputation  to  lose  giving  up  its  valuable 
space  to  these  columns  of  costly  nonsense.  At  a 
recent  meeting,  the  chairman  having  spoken  two  or 
three  columns,  his  remarks  being  reported  verbatim  el 
literatim,  not  a  "  Hear,  hear  "  omitted  (his  friends  take 
care  that  these  are  pretty  plentiful).  A  shareholder — 
bold  man  ! — ventured  to  ask  three  or  four  questions,  very 
pertinent  questions  they  seemed  to  us.  The  next  morn- 
ing these  questions  were  discreetly  omitted  from  what 
we  must  consider  the  official  newspaper  report — the 
reply  of  the  chairman,  of  course,  being  given  in  extenso. 
A  clever  reply  it  was,  but  without  having  the  questions 
before  one  it  is  impossible  to  estimate  the  relevancy  of 
the  answer,  or  its  honesty.  Here  is  a  recent  instance  in 
point  of  garbled  reporting — one  amongst  hundreds  that 
we  could  bring  to  the  notice  of  our  readers.  The  extract 
refers  to  the  recent  meeting  of  the  London  and  West 
Australian  Investment  Company.  One  extract  is  taken 
from  the  report  of  a  paper  of  the  highest  standing,  which 
endeavours  to  place  on  record  an  impartial  account  of 
the  proceedings  ;  the  other  is  from  a  journal  which,  it 
seems  to  us,  frequently  signally  fails  in  this  respect.  The 
deadly  parallel  tells  its  own  tale  : — 


•  A  lengthy  discussion  followed, 
in  course  of  which  several  share- 
holders freely  criticised  the 
in.inagement  of  the  company  as 
well  as  the  accounts  submitted, 
and  it  was  suggested  that  the 
directors  should  forego  their 
remuneration  until  such  time  .is 
the  company  stood  on  a  better 
footing. 

The  chairman,  in  reply,  said 
that  the  directors  were  prepared 
to  accept  £  1,000,  in  place  of 
;£^i,5oo,  as  their  remuneration 
for  the  current  year. 

The  motion  for  the  adoption 
of  the  report  and  accounts  was 
then  put  to  the  meeting  and 
declared  to  be  carried,  though 
this  decision  w.as  strongly 
challenged  by  several  of  the 
shareholders  present. 


Some  discussion  ensued,  in 
which  Messrs.  Langmead,  Lewis, 
Ziffo,  Kait,  and  Fuller  took  part 


The  chairman,  in  replying, 
said  that  the  directors  were  pre- 
pared to  accept  /i,ooo  in  place 
of  ^'1,500,  as  their  remunenUion 
for  the  current  year. 

The  motion  was  then  put  to 
the  meeting  and  carried. 
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After    some     altercation,    the        The  retiring  director,  Colonel 
retiring      director,     Colonel    R.     R.  Parry  Nisl>«t,  was  re-elected, 
Parry      Nisbet,     was     declared    and  the  auditors,  Messrs.  Monk- 
re-elected,     and     the    auditors,     house,  Stoneham,  and  Company, 
Messrs.       Monkhouse,       Stone-     were  re-appointed, 
ham,      and      Company,      were        A  vote  of  thanks  to  the  chair- 
re-appointed.      A    proposal     to    man  closed  the  proceedings, 
take  a  count  of  the  shareholders 
for  and  against  the  adoption  of 
the    report    and    accounts    was 
ignored   by   the  chairman,  and 
the    meeting    closed    in    some 
confusion. 

We  do  not  so  much  blame  the  reporters.  They  are 
merely  tools,  and  many  of  them  find  it  a  lucrative 
business.  Some  of  them  are  men  of  considerable 
financial  knowledge,  and  otherwise  estimable  gentlemen 
But  in  view  of  the  circumstances  in  which  they  are 
commissioned  to  report,  is  it  not  too  much  to  expect 
that  their  transcript  will  be  of  that  impartial  kind  which 
one  expects  to  find  in  the  report  of  a  trained  journalist 
who  is  not  a  paid  retainer  of  the  company,  for  that  is 
what  the  system  amounts  to  ?  The  reporter  of  these 
paid  meetings  is  accorded  so  much  space,  according  to 
the  fee  arranged  upon,  and  woe  betide  him  if  he 
exceeds  by  a  few  "  sticks  "  his  allotted  quantity.  Of 
course  the  chairman,  frequently  with  his  prepared 
printed  speech,  is  given  the  lion's  share  of  the 
space — sometimes  nine-tenths  of  the  quantity — even  if 
he  has  not  spoken  ten  sentences  of  intelligent  relevant 
matter  ;  but  the  remarks  of  the  poor  proprietor,  particu- 
larly if  his  criticisms  are  scathing,  are  altogether  immo- 
lated, or  reported  in  such  a  fashion  that,  by  reason  of 
the  extreme  brevity  and  the  toning  down  of  his  phrases, 
insult  is  added  to  injury.  These  garbled  reports  lull  the 
absent  shareholders  into  a  false  security,  and  mischief  of 
all  kinds  follows.  Apart  from  these  lesser  evils,  the 
important  aspect  remains  that  the  payments  are  really 
bribes,  except  where  they  have  not  been  extracted  as 
blackmail.  We  are  glad  to  know  that  in  one  or  two 
exceptional  instances  the  bribe  does  not  operate  ;  but 
no  one  who  lives  in  the  world  of  finance,  and  takes  the 
trouble  to  scan  the  papers  in  which  these  paid  reports 
appear,  will  fail  to  come  to  the  conclusion  that  they  act 
as  a  gag  and  frequently  call  forth  an  editorial  puff. 

There  is  a  significant,  if  amusing,  formula  current 
among  these  canvassers.  Meeting  one  another  in  the 
neighbourhood  of  Winchester  House,  or  the  Cannon- 
street  Hotel — where  shareholders  most  do  congregate — 
they  will  say,  one  to  the  other  :  "  How's  business  ? 
Such  and  such  a  company  is  no  good."  Of  course,  this 
self-constituted  ifinancial  authority  does  not  mean  that 
the  company  is  unsound,  that  it  fails  to  pay  dividends, 
that  it  has  not  a  fine  nest-egg  in  the  way  of  a  substantial  re- 
serve. Bless  your  soul  !  he  could  not  tell  the  difference 
between  a  debenture  and  a  deferred  share,  and  thinks 
"  reserve  fund  "  and  "  sinking  fund  "  are  convertible 
terms.  "  No  good,"  to  his  mind,  simply  means  that  the 
company  is  so  sound,  so  respectable,  that  his  application 
for  an  order  to  report  would  be  as  useless  as  if  he 
applied  to  the  Secretary  of  the  Bank  of  England. 
''  There  will  be  business,"  is  said  of  the  approaching 
meeting  of  a  rotten  company  where  it  is  expected 
criticism  will  be  much  in  evidence.  "  Where  the  carcase 
is,  there  will  the  eagles  be  gathered  together." 

To  revert,  for  a  moment  to  the  texts  upon  which  we 
have  framed  these  general  remarks.  How  humiliating 
for  an  editor  to  discover  that  he  has  allowed,  for  the 
sake  of  a  paltry  five  guineas,  a  meeting  of  the  nature  of 
the  Lupton  statutory  gathering  to  fird  lodgment  in  his 
columns  1   We  wonder  in  how  many  papers  this  precious 


report  found  insertion  at  the  customary  price.  To  pay 
100  guineas,  too,  for  the  report  of  a  single  meeting  ! 
Even  at  seven  guineas  a  column — the  highest  normal 
price,  we  believe,  for  these  delightful  reports,  which 
form  such  interesting  matter  for  the  general  reader — 
the  meeting  must  have  been  of  aa  outrageous  length. 
No  ;  it  could  not  have  panned  out  to  the  figure  men- 
tioned by  Mr.  Hooley,  and,  if  his  statement  is  correct — 
it  is  one  of  those  which  have  not  been  contradicted, 
and  not  many  of  his  allegations  have  been  allowed  to 
pass  unchallenged — we  must  presume  that  his  memory 
on  this  point  has  served  him  well  and  that  the  two 
100  guineas  are  some  more  of  his  fancy  payments.  A 
meeting  must  be  exceptionally  long  to  work  out  at  the 
ordinary  prices  ruling  for  reports  or  transcripts  at  more 
than  twenty  or  thirty  guineas. 

Finally,  we  would  remark  that  if  paid  meetings  are 
inserted  in  the  body  of  a  paper,  it  should  be  clearly 
stated  that  they  do  not  even  tacitly  receive  the  approval 
of  the  editor.  Better  still  if  secretaries  of  honest  com- 
panies, as  in  some  instances,  would  have  a  verbatim  note 
printed  and  sent  out  to  their  shareholders.  This  would 
give  legitimate  and  profitable  work  to  skilled  shorthand 
writers,  and  there  are  many  who  would  gladly  under- 
take this  honest  work.  By  the  way,  we  should  like  to  ex- 
press our  indebtedness  to  the  excellent  and  undoubtedly 
honest  reports  which  have  appeared  in  the  Times  for 
many  years  past.  The  City  representative  of  the  Times 
who  has  been  responsible  for  these  meetings  for  the  past 
twenty  years  or  more  is  highly  respected,  and  he  has 
done  his  work  so  well  that  the  Times  reports  in  many 
City  houses  are  looked  upon  in  a  semi-official  manner, 
its  representative  having  earned,  and  deservedly  so,  a 
reputation  for  accuracy,  excellent  judgment,  and,  above 
all,  impartiality. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Return  of  Peace. 

With  the  bombardment  and  capture  of  Manila,  the 
last  warlike  incident  in  the  conflict  between  the  United 
States  and  Spain  has,  we  hope,  been  seen.  Although  a 
brief  war,  it  has  been  a  cruel  one  in  many  respects, 
not  least  in  the  terrible  loss  of  life,  and,  one  might  say, 
still  more  terrible  loss  of  health  entailed  upon  the  troops 
of  the  United  States  by  the  compaign  in  Cuba,  and.  we 
fear,  likewise  by  that  in  the  Philippines.  But  it  is  all 
over  now,  and  both  countries  are  face  to  face  with  the 
new  situation  created  by  the  victory  of  the  American 
Union.  It  is  too  early  to  speculate  much  upon  what 
this  victory  means,  but  we  may  hope  that  it  means  less 
injury  to  Spain  than  superficially  appears.  In  many 
ways  indeed  good  should  come  to  Spain  from  her 
defeat.  Deprived  of  her  colonial  empire,  large 
numbers  of  the  flower  of  her  youth  will  no  longer  be 
drained  away  to  perish  in  the  tropics.  There  will  be 
less  scope  for  the  stealing  and  general  mismanagement 
of  money  which  has  been  a  characteristic  of  the  colonial 
administration  of  Spain  from  the  outset.  The  energies 
of  the  people  and  their  means  will  consequently  be  set 
free  to  develop  the  internal  resources  of  Spain  itself,  if 
the  people  be  so  ininded.  Can  we  hope  that  Spain  will 
rise  to  a  higher  standard  of  civilisation  in  consequence 
of  this  defeat  ?  Is  a  new  day  dawning  for  that  long- 
eclipsed  and  benighted  country?  Time  will  answer 
these  questions  ;  but  we  may  say  now  that  the  disaster 
for  Spain  may  well  be  the  beginning  of  better  things, 
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should   the   people   have   the   grit   and   the   energy  to 
address  themselves  to  the  work  of  recuperation. 

For  the  United  States  the  victor's  troubles  are  only 
beginning,  but  we  have  no  fear  of  their  capacity  to 
surmount  them  all.  Energy  they  have  in  plenty,  and 
capital  without  stint.  Should  they  decide  to  retain  their 
conquests,  as  we  think  most  likely,  we  expect  to  see 
enormous  strides  made  in  the  development  both  of  the 
Spanish  West  Indies  and  of  the  IMiilippines  under 
American  guidance.  Before  much  can  be  done  in  this 
way,  however,  several  knotty  questions  have  to  be 
thrashed  out  and  settled.  One  of  these  is  the  fate  of 
the  debts  that  Spain  has  laid  upon  Cuba.  Will  the 
United  States  consent  to  assume  these,  and  to  lay  the 
burden  of  them  upon  the  inhabitants  of  the  island  they 
have  conquered  ?  French  holders  of  Cuban  bonds, 
we  observe,  are  confident  that  this  will  be  done, 
basing  their  confidence  upon  the  usage  in  such 
cases  with  regard  to  private  mortgages  on  property. 
These  will  doubtless  be  respected  by  the  con- 
querors ;  therefore,  the  French  reason,  why  not  the 
public  debt  of  Cuba  ?  They  forget  that  the  inha- 
bitants of  the  island  will  have  something  to  say  on  this 
question,  and  will  be  in  no  way  disposed  to  assume 
obligations  imposed  originally  by  Spain  to  provide  the 
means  for  coercing  the  islanders  and  bringing  them 
back  into  subjection  to  the  mother  Power.  If,  as  is  most 
probable,  the  Cubans  altogether  refuse  to  take  up  any 
part  of  this  debt  we  may  be  pretty  sure  that  the  United 
States  Government  will  not  press  th;  point.  Spain  will 
be  left  to  deal  with  the  matter  as  seems  to  her  states- 
men good,  and  we  fear  complete  default  is  to  be  looked 
for  it  no  distant  date.  The  other  matter  of  high  im- 
portance to  be  settled  is  the  fate  of  the  Philippines;  but 
this  caimot  be  discussed  just  yet,  until  we  see  what  pre- 
tensions Spain  or  Germany  or  France  and  other 
European  friends  or  sympathisers  with  Spain  put  forth. 
It  is  the  knottiest  point  of  all,  and  the  beneficent  part 
played  by  France  in  bringing  the  war  to  a  speedy  end 
much  increases  her  power  to  give  trouble  over  the 
Philippines  should  her  Government  be  so  disposed. 
Yes,  there  are  worries  enough  to  come,  but  the  war  is 
over,  and  all  the  rest  is  of  slight  importance. 

The  Indian  Debate. 

Who  has  read  it  ?  As  many  as  listened  to  it  ?  We 
should  be  rash  to  try  to  guess,  but  feel  satisfied  that 
not  a  man  in  a  million  has  cared  a  brass  button  about 
gagging  Press  laws,  contagious  diseases  Acts,  or  any- 
thing else  talked  about  a  week  ago  in  the  House  of 
Commons.  The  discussion  on  higher  education  w.as 
illuminated  by  an  able  speech  from  Mr.  Robinson 
Souttar,  and  Sir  William  Wedderburn  once  more  took 
up  his  parable  on  behalf  of  the  tax-milked  native 
whose  horizon  is  gradually  closing  in  as  he  sinks 
deeper  into  debt  and  the  slavery  of  debt,  even  as  the 
walls  of  the  inquisition  prison  chamber  contracted  upon 
the  doomed  prisoner  in  Poe's  story  ;  and  again  nobody 
cared.  Is  not  the  apathy  of  the  nation  to  ail  that  bears 
upon  the  well-being  and  stability  of  our  Indian  empire 
an  ominous  fact  ?  The  Dargai  piper's  piping  we  can 
effervesce  about  as  something  that  proves  the  old  cattle- 
lifting  or  border-raiding  "  heroism  "  to  be  still  ahve  in 
us — we  must  be  constantly  pinching  ourselves,  as  it 
were,  to  be  sure  of  our  courage — but  language  like 
the  following  from  Sir  William  Weddcrburn's  speech  is 
but  as  the  sough  of  a  wandering  wind  through  a  wood 
that  i.s  dead.  Sir  William  is  denouncing  the  new  Press 
law,  and  winds  up  thus  : 

"  At  present  the  uiiliappy,  half-starved  ryot  paid  taxation  on  the 
salt  he  ate,  the  oil  he  burned,  and  the  strip  of  cotton  round  his  loins. 
His  salt  was  taxed  to  the  extent  of  2,000  per  cent.,  for  every  penny- 
worth he  consumed  he  paid  the  Government  2od.  He  was  enor- 
mously overrated,  as  had  been  shown  a.uain  and  again  by  facts  and 
ligures,  and  the  result  of  the  rack-renting  and  over-taxation  was 
that  a  great  proportion  of  the  peasantry  were  in  a  ruined  condition, 
had  no  store  of  food  or  money,  no  credit,  and  were  hopelessly  in 
debt  to  the  money-lenders.  In  such  a  miserable  condition  they  fell 
ready  victims  by  tens  of  thousands  to  the  first  attacks  of  famine  and 
pestilence.  In  the  name  of  humanity  and  common  sense,  why  not 
return  to  the  old  kindly  methods  which  had  produced  rest  and  con 


t.-ntment  among  the  people?  The  true  and  safe  British  principle 
was  to  trust  the  people.  Intelligent,  docile  and  law-abiding,  the 
people  of  India  were  worthy  of  the  trust.  The  Russian  repressive 
policy,  with  reliance  on  police  informers,  was  ruinous  in  its  results. 
This  new  departure  was  contrary  to  true  British  principles,  and  had 
been  followed  by  very  great  disaster.  He  urged  the  House  to 
drop  this  poor  imitation  of  Russian  methods,  and  to  revert  to  the 
good  British  principles  upon  which  our  rule  was  founded,  and  which 
had  produced  among  the  people  contentment  and  prosperity." 

Brazil  Great  Southern  Railway  Company. 

The  report  of  this  company  for  1897  is  a  bad  one,  but 
even  allowing  for  this,  we  do  not  see  that  the  showing 
warrants  the  unjust  scheme  of  arrangement  proposed  to 
the  holders  of  the  mortgage  debentures.  In  the  year 
the  receipts  amounted  to  ;^i6,iii,  and  the  working 
expenses  to  ;^30,2i9,  so  that  the  loss  on  working  the 
line  was  ;^i4,io7.  The  expenses  and  receipts  were, 
however,  calculated  at  27d.  per  milreis,  and  the  loss 
therefore  shrinks  to  ;^6,32i  when  brought  down  to 
sterling.  London  administration  expenses — chiefly  direc- 
tors fees,  we  imagine — came  to  ^2,357,  and  there  was  a 
loss  of  ;^4io  on  working  a  ferry.  Against  these  debits 
;^4o,5oo  was  received  from  the  Brazilian  Government 
for  guaranteed  interest,  so  that  there  was  a  clear  balance 
of  ^31,412,  out  of  which  ;^27,490  of  bond  and  loan 
interest  had  to  be  met,  ;^4,93o  was  required  for 
sinking  funds,  and  ;^879  was  absorbed  by  sundry 
writings  off.  On  balance,  therefore,  the  company  had 
to  reduce  its  carry  forward  by  ;^i,88i.  It  is,  how- 
ever, made  a  great  point  that  the  conditions  of 
last  year  were  exceptionally  bad  for  business,  and 
traffic  receipts  this  year  show  material  improve- 
inent.  The  loss  on  working  ought  therefore  to  be  les,<'^ 
and  after  this  and  London  charges  have  been  met,  the 
prior  charge  for  interest  to  the  mortgage  debentures  is 
only  ;^i5,337.  Now  does  it  not  stand  to  reason  that  if 
the  loss  on  working  is  reduced,  the  guarantee,  although 
paid  in  paper,  ought  to  be  sufficient,  when  realised  in 
sterling,  to  more  than  provide  the  interest  upon  the 
mortgage  debentures  ?  The  ;^40,500  of  funding  bonds 
received  ought,  at  the  market  price,  to  realise  ^30,000, 
against  which  loss  on  working,  London  expenses,  and 
interest  on  mortgage  debentures,  ought  not  to  require 
much  more  than  ^^20,000,  if  things  are  better  this  year- 
Why,  therefore,  should  the  mortgage  debenture  holders 
have  their  interest  reduced  by  one-quarter,  if  there  is 
this  margin  of  nearly  _;i^io,ooo  in  their  favour  ?  The 
report  of  the  company  distinctly  states  that  "  the  mort- 
g.age  debentures  have  priority  over  the  debenture  stock 
and  flood  loan  bonds  " — that  is  the  junior  bond  issues — 
which  latter  issues  might  certainly  receive  their  interest 
in  funding  bonds,  and  be  glad  to  get  it,  their  present 
prospects  considered. 

As  to  the  shareholders,  no  consideration  can  be  given 
to  them  at  a  juncture  like  this.  More  often  than  not 
the  shares  are  in  the  hands  of  those  closely  interested 
in  building  the  line — belong,  that  is,  to  those  mainly- 
responsible  for  the  bad  results  shown  by  the  coinpany  ; 
and  even  if  not,  debenture  holders'  rights  must  be 
treated  with  respect,  come  of  shares  what  may,  else  the 
whole  structure  of  financial  credit  becomes  delusive. 
-Why,  this  very  board  that  is  now  endeavouring  to  dig 
the  grave  of  its  prior-charge  debenture  holders  states 
that,  later  on,  it  will  have  to  find  money  to  build  an 
important  bridge,  designed  to  connect  its  system 
directly  with  Uruguayan  lines,  and  it  says  that  it  is 
impossible  to  make  a  successful  issue  of  the  necessary 
capital  in  the  present  unsatisfactory  position  of  the 
company's  affairs.  Such  new  money  would  certainly 
only  be  lent  upon  securities  having  a  prior  charge  ;  and 
how  will  anyone  have  confidence  in  the  promises  of 
this  company  for  the  future  if  existing  prior-charge 
debentures  have  their  rights  set  aside  for  tl*  benefit  of 
shareholders  ?  There  is  nothing  in  the  projwsed 
scheme  that  would  prevent  a  dividend  being  paid  upon 
the  ordinary  shares,  should  matters  take  a  decided  turn 
for  the  better.  We  presume,  if  prior-charge  debenture 
holders  receive  their  interest  in  funding  bonds  at  their 
face  value,  the  directors  might  be  asked  to  do  the  same. 
There  are  only  three  of  them,  and  their  fees,  not  stated, 
must  be  considerable. 
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Rural  Russia  and  British  Commerce. 
Tuesday's  Times  contained  a  very  interesting  article 
on  this  subject.  Briefly  it  showed  that  throughout 
Russia  in  Europe  a  rural  population  of  about  60,000,000 
lies  entirely  out  of  touch  with  the  British  merchant  and 
manufacturer.  Increasing  quantities  of  the  agricultural 
and  pastoral  products  of  this  great  population  find  their 
way  to  England  every  year,  and  are  paid  for,  not  with 
English  goods,  but  with  German  and  Belgian.  The 
reason  for  this  is  found  principally  in  the  way  that  the 
Germans  conduct  their  trade.  They  have  agents  on  the 
spot  that  work  together  in  buying  the  rural  products  of 
Russia,  and  who  at  the  same  time  sell  the  German  or 
Belgian  manufactures  the  peasantry  require  in  exchange. 
In  this  way  the  British  merchant  is  kept  out.  "  The 
interests,"  says  this  writer,  "  of  German  importers  and 
exporters  are  so  closely  allied  that  those  dealing  in  any 
given  district  are  almost  invariably  united  by  private 
agreements,  and  often  form  practically  one  and  the  same 
firm."  Thus  they  control  the  entire  rural  trade,  and  so 
effectually  that  they  can  punish  the  farmers  by  refusing 
to  buy  from  them  if  they  meet  with  anything  like  injustice 
or  opposition  from  local  authorities.  The  pressure  thus 
exercised  can,  on  occasion,  be  most  tyrannical,  because 
it  keeps  the  lower  rural  officials  in  dread  of  a  censure 
from  their  superiors.  Should  the  prosperity  of  a  district 
be  lowered  for  a  time,  that  censure  from  above  is  certain 
to  fall. 

Is  there  any  means  by  which  we  can  get  a  share  in 
this  trade  ?  The  writer  of  the  article  thinks  there  may 
be,  and  suggests  the  formation  of  a  British  syndicate,  or 
syndicates,  which  would  enter  into  relationship  with  the 
numerous  agricultural  associations  now  being  formed 
all  over  Russia,  really  to  overthrow  this  system  of  com- 
mercial tyranny,  which  conduces  more  than  anything 
else  to  the  growing  hostility  of  the  Russians  towards  the 
Germans.  He  says  the  successful  realisation  of  this 
scheme  is  essential  to  England,  and  that  the  Russian 
associations  would  be  only  too  pleased  to  assist  any 
British  organisation  disposed  seriously  to  take  the 
matter  in  hand.  There  is  great  scope  in  Russia  for 
the  sale  of  agricultural  machinery,  and  a  large  con- 
sumption there  of  all  kinds  of  hand  tools,  which  are 
now  either  not  to  be  had  at  all,  or  got  from  the  Ger- 
mans and  the  Belgians.  The  essential  thing  is,  that  the 
articles  supplied  should  be  good  in  quality  and  moderate 
in  price.  Undoubtedly,  it  seems  to  us,  this  suggestion 
is  well  worth  taking  up.  As  the  writer  points 
out,  a  steady  progress  is  taking  place  amongst  these 
rural  communities  of  Russia.  They  are  getting  to  be 
much  more  than  mere  tillers  of  the  soil  ;  varied  indus- 
tries in  weaving,  in  woodwork,  and  in  other  productions 
are  becoming  every  year  more  important.  There  should 
thus  be  room  for  a  great  and  expanding  consumption  of 
all  kinds  of  English  yarns  throughout  that  country, 
could  we  only  get  in  touch  with  the  people,  as  well  as 
for  tools  and  machinery.  A  trade  of  this  kind  would 
constitute  a  better  "  victory "  for  us  than  any  to  be 
obtained  by  bloodshed,  and  we  hope  British  manufac- 
turers and  merchants  will  wisely  take  the  suggested 
enterprise  in  hand.  A  great  obstacle  to  its  development 
has  hitherto  been  the  long  credit  which  has  to  be  given 
to  buyers  in  Russia  ;  but  if  the  importers  acted  in 
concert  with  the  Russian  agricultural  societies,  and 
bought  direct  for  shipment  to  England  the  productions 
of  the  Russian  farmer,  there  should  in  future  be 
extremely  little  danger  on  this  head.  Who  is  going  to 
begin  ? 

The  Pekix  Syndicate. 
Not  a  few  readers  have  complained  of  our  attitude 
towards  this  late  blossom  of  the  new  finance.  We 
therefore  commend  to  them  and  to  others  the  interesting 
article  in  Wednesday's  Times  on  the  Shan-si  and  Ho- 
nan  concessions.  It  is  written  by  the  Shanghai  corres- 
pondent of  the  paper  and  gives  much  valuable  informa- 
tion about  the  people  and  the  mineral  deposits  of  those 
regions.  Also,  the  writer  has  a  good  deal  to  say  about 
the  concession,  the  way  it  was  varieu,  the  contract  of 
the  syndicate  with  the  Russo-Chinese  Bank  and  other 


matters  well  worth  bearing  in  mind.  We  leave  these 
on  one  side  at  present,  since  they  partly  go  over  the 
ground  already  covered  by  our  criticisms,  and  beg  those 
of  our  readers  who  thought  us  "unpatriotic,"  and  so 
forth,  to  try  and  grasp  the  meaning  of  the  subjoined 
quotation.  We  never  "  attacked  "  the  enterprise  itself, 
but  did, and  do,  object  to  the  latter-day  financial  methods 
in  which  it  is  wrapped  up  to  smothering  point  : 

The  best  opinions  in  China  as  to  the  value  of  the  .Ainglo-Italian 
syndicate's  concessions  are  agreed  that,  if  energetically  exploited  and 
supported,  they  must  undoubtedly  prove  of  great  industrial  import- 
ance and  lead  to  a  much-desired  opening  up  of  a  large  area  of 
country  hitherto  untapped.  There  exists,  however,  at  the  same  time, 
a  widely-spread  impression  that  the  present  enterprise  is  connected 
rather  with  the  field  of  finance  at  home  than  with  that  of  genuine 
enterprise  in  China,  and  it  is  generally  felt  that  the  promoters-  of  the 
"  Pekin  Syndicate,  Limited,"  are  more  concerned  with  the  success- 
ful floating  of  the  company  in  London  than  with  the  future  develop- 
ment of  the  resources  of  Shan-si.  This  impression  may  prove  to  be 
erroneous,  but  there  is  at  present  little  evidence  before  the  public  to 
show  that  those  who  have  been  successful  in  obtaining  these  con- 
cessions have  any  definite  intention  of  working  them  themselves. 

An  Interlude  in  the  Great  Boulder  Dispute. 

A  suggestive  correspondence,  for  which  we  cannot 
find  room,  has  been  sent  to  us  relating  to  the  recent 
meeting  of  this  company's  shareholders.  Mr.  R. 
Whieldon  Barnett,  the  leader  of  the  opposition  against 
the  board  and  its  milling  company,  complained  to  the 
secretary  that  the  reports  of  the  meeting  advertised  in 
the  Sunday  papers  were  misleading.  One  weekly  paper 
said  that  the  meeting  was  "  practically  unanimous,''  and 
Mr.  Barnett  wanted  to  know  whether  these  reports  had 
been  published  at  the  expense  of  the  company.  The 
secretary  duly  disclaims  responsibility  on  behalf  of  the 
board,  and  proceeds  to  accuse  Mr.  Barnett  in  his  turn  of 
publishing  a  very  "  incomplete  report  "  in  his  paper,  the 
Colonial  Goldficlds  Gazette.  This  charge  Mr.  Barnett 
effectively  refutes  by  stating  that  eleven  columns  of  his 
paper  were  occupied  with  a  report  of  the  meeting,  which 
gave  the  speeches  of  the  chairman  and  Mr.  Taylor  in 
full.  His  sin  in  the  eyes  of  the  board,  no  doubt,  was  that 
he  also  gave  full  reports  of  the  opposition  speeches.  It 
is  an  unpardonable  sin. 

Scarcely  credible  is  it,  yet  the  fact  that  many  of  these 
ex  parte  reports  Mr.  Barnett  complains  of  do  not  give  a 
line,  not  even  a  word,  of  the  speeches  of  the  opposition. 
The  observatiens  of  this  gentleman  and  of  Mr.  Temple, 
the  leaders  of  the  opposition,  are  conspicuous  by  their 
absence.  Were  the  subject  not  so  serious  and  the 
injustice  perpetrated  so  gross  "  laughter  holding  both 
his  sides,"  as  Milton  puts  it,  must  have  overcome  those 
who  read  the  reports  in  one  of  these  subsidised  organs  : 
"  After  a  short  discussion  the  meeting  closed  with  a 
vote  of  thanks  to  the  chairman,"  it  winds  up.  The 
impression  on  reading  such  a  statement  is  that  there 
were  "  roses,  roses  all  the  way,"  that  the  chairman's 
defence  had  been  received  with  enthusiasm,  and  that  the 
rest  was  silence.  As  a  matter  of  prosaic  truth,  after  the 
chairman  had  read  his  typewritten  remarks,  a  heated 
discussion  took  place,  and  lasted  considerably  over  one 
hour.  If  reported  fairly,  a  space  equal  to  two  or  three 
of  these  columns  should  have  been  devoted  to  the  telling 
speeches  of  the  opposition.  Of  course  the  touter  "  for 
an  order "  to  report  the  proceedings  arranged  to  do 
this  curious  business  for,  say,  two,  three,  or  five 
guineas,  and  in  exact  proportion  to  his  fee  he  was  allotted 
a  well-defined  space.  The  careful  condensation  of  a 
controversial  meeting  such  as  the  Great  Boulder  one  was 
would  afford  these  canvassers  a  genuine  bit  of  work  of 
which  they  are  not  fond.  Probably  the  necessary  brains 
are  often  awanting  ?  All  that  your  average  canvasser 
is  equal  to  is  the  deleting  of  the  unpleasant  discussion 
and  the  addition  of  the  hackneyed  and  misleading  phrase 
just  quoted.  Further,  the  omission  of  the  unpleasant 
discussion  must  give  satisfaction  to  those  responsible  for 
the  payment  of  the  fee,  and  the  touter  says  to  himself, 
with  a  natural  instinct  :  "  This  will  pave  the  way  for 
future  business."  "  Every  director  his  own  reporter 
and  nobody  but  friends  allowed  a  word,"  is  what 
we  are  coming  to.     Verily,  around  the  Medusa  temples 
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of  limited  liability  ugly  vipers  find  a  congenial  home  ! 
How  and  in  what  form  are  we  to  find  a  Perseus  ? 


IxofSTRiAL  Contract  Corporation. 

The  meeting  of  this  concern,  as  reported,  seems  to 
have  been  a  strange  affair,  and  the  chairman  did  not 
add  much  information  about  the  character  of  the 
business  being  transacted.  It  was  "  iinancial,"  but  of 
what  sort  was  left  to  the  imagination  of  his  hearers. 
The  money  of  the  unfortunate  i^reference  shareholders 
may  have  been  employed  in  financing  some  of  the 
pretty  schemes  that  are  always  emerging  from  the  busy 
brains  of  the  foster  parents  of  Paquin,  Louise  &  Co., 
and  the  Universal  Corporation.  Finance  of  this  kind, 
of  course,  has  to  pay  highly  for  the  use  of  money  ;  but 
then,  to  speak  softly,  it  is  a  Icdlc  risky.  All  this  must 
have  come  as  a  surprise  to  a  steady  investor  like  Mr. 
Roberts,  who,  at  the  meeting,  complained  that  he  had 
invested  his  money  in  what  he  considered  to  be  a 
preference  share  in  a  sound  industrial  business,  instead 
of  which  he  finds  himself  in  the  whirlpool  of  a 
highly-speculative  finance  company,  with  no  capital 
in  front  of  the  preferred  shares  to  serve  as  a 
buffer  against  the  dangers  of  such  a  business.  The 
excuse  about  placing  the  premium  upon  the  preferred 
shares  to  revenue  must  have  been  a  mere  quibble,  for 
ninety-nine  times  out  of  a  hundred  such  premiums  are 
never  brought  into  the  revenue  account,  and  as  to  the 
articles  of  association,  all  we  can  say  is.  Who  made 
them  ?  Did  not  the  directors,  who  arranged  for  this 
premium  being  charged  a  short  time  before,  pass  these 
articles  of  association  ?  Altogether  we  fancy  more 
will  be  heard  of  this  Industrial  Contract  Corporation, 
and  the  "  sound  investments "  so  greatly  admired 
may  require  a  little  watching  later  on. 

Louise  and  Company. 
This  is  another  of  the  Newton-Burbridge-Bailey 
group  of  companies,  and  like  several  of  the  rest,  its 
shareholders  are  not  very  happy.  Although  consider- 
able profits  have  been  claimed  in  each  of  the  three 
reports  so  far  issued  in  its  brief  life,  we  place  no  faith 
in  (heir  solidity,  as  the  methods  of  finance  pursued  by 
the  group  lead  to  high  profits  coming  into  view  at  the 
expense  of  the  corpus  of  the  undertaking.  In  other 
words,  "  profit "  is  an  elastic  word  that  covers  a  great 
deal  more  to  a  Newton-Burbridge-Bailey  board  than, 
say,  to  the  board  of  Wallis  &  Company  or  Spencer, 
Turner,  and  Boldero.  Proof  of  the  difference  is  found 
in  the  fact  that  this  already  heavily  capitalised  concern 
is  now  proposing  to  issue  50,000  pre-preference  shares 
of  ;^i  each  to  bear  interest  at  7  per  cent.  We 
presume  the  money  so  needed  has  nearly  all  been 
borrowed  already,  for  it  is  not  a  part  of  the  group's 
policy  to  be  economical  in  that  or  any  direc- 
tion. We  wonder,  for  instance,  if  the  incimibrances  to 
be  cleared  oft"  by  this  issue  form  part  of  the  "  sound 
investments  "  of  the  Industrial  Contract  Corporation  ? 
In  fact,  we  are  lost  in  wonder,  and  should  like  to  know- 
why  a  good  going  business  should  require  to  offer 
7  per  cent,  on  a  pre-preference  share.  Perhaps— but  we 
shall  not  speculate. 

DiciiKNTUHE  Bonds  Payahle  to  Bearer. 
A  point  of  the  greatest  commercial  importance,  and  of 
no  small  legal  difficulty,  has  been  decided  bv  Mr.  Justfce 
Kennedy  in  the  case  of  the  BechuanalandF^xploration 
Company  i'.  the  London  Trading  Bank.  The  issue 
in  that  case  was  whether  debenture  bonds  payable  to 
bearer  or  the  registered  holder  on  presentation  could  be 
treated  as  negotiable  instruments,  so  as  to  give  a  good 
title  to  a  hona-fiih-  holder  for  value.  There  were  two 
distinct  questions  in  that  case — namelv.  Was  there  a 
general  mercantile  custom  to  treat  such  bonds  as 
negotiable  instruments?  and,  secondly,  if  there  was  such 
custom  proved,  as  the  learned  judge  held  there  had  been, 
was  it  such  a  custom  that  a  court  of  law  should  give 
effect  to  ?  It  was  contended  that,  according  to  the  rea- 
soning which  appears  in  the  judgments  in  the  case  of 


Crouch  V.  The  Credit  Foncier  of  England,  there 
was  an  absolute  incapacity  of  modern  mercantile  usage 
to  obtain  legal  ratification  of  the  negotiability  of  instru- 
ments issued  in  England  by  an  English  company,  and 
not  recognised  as  negotiable  by  the  ancient  mercantile 
law,  and  not  made  so  by  any  Act  of  Parliament.  The 
learned  judge  has  refused  to  follow  this  decision,  but 
relying  upon  the  more  recent  cases  of  Goodwin  v. 
Kobarts,  and  Rumball  v.  The  Metropolitan  Bank,  has 
come  to  the  conclusion  that,  there  having  been  suffi- 
cient proof  of  a  mercantile  usuage  to  treat  these  bonds 
as  negotiable,  that  usuage  must  be  enforceable  in  a 
court  of  law.  We  trust  that  this  case  will  go  to  the 
ultimate  tribunal  of  the  House  of  Lords,  so  that  the 
commercial  community  may  once  and  for  all  have  a 
binding  decision  upon  this  most  important  point. 

The  Rose   Deep  Issue. 

A  further  issue  of  shares  by  this  company  was  inevit- 
able, perhaps,  if  the  developments  of  the  property  were 
not  to  swallow  up  all  the  profits.  As  profits  since  October 
last,  when  the  stamps  commenced  to  work,  have  been 
utilised  for  the  capital  required  to  complete  the  equip- 
ment of  the  mine  and  works,  their  release  since  July  i, 
which  is  aimed  at  by  the  new  share  issue,  seems  fairly- 
reasonable.  These  new  shares  number  25,000,  and  they 
will  be  sold  to  the  shareholders  at  jQ6  5s.  a-piece,  the 
whole  issue  being  guaranteed,  by  those  who  are 
nameless,  at  £6  per  share.  Thus  a  sum  of  about 
;^i5o,ooo  will  be  raised,  to  be  used,  we  presume, 
mostly  for  further  capital  expenditure,  as  the 
profits  for  July  represented  only  ;^20,ooo.  Apart 
altogether  from  the  general  question  of  guarantees 
of  share  issues,  are  we  not  entitled  to  ask  why 
money  should  be  paid  in  this  instance  for  the 
guarantee  of  shares  at  £b,  when  the  market  price  is 
£j  ?  There  is,  to  take  another  point,  a  decided  hard- 
ship for  the  small  shareholder  in  the  terms  of  the  issue. 
The  new  shares  are  to  be  issued  one  for  each  sixteen 
shares  held,  but  applications  for  fractional  shares  cannot 
be  entertained.  This  means  that  anyone  with  a  holding 
of  less  market  value  than  ;^ii2  will  have  no  chance  of 
benefitting  by  the  issue.  The  holder  of  fractional  scrip 
is  always  mulct  of  a  portion  of  his  profit  by  the  market, 
which  quotes  such  scrip  lower  than  the  entire  shares, 
but  in  this  instance  it  is  decreed  that  there  shall  be  no 
fractions.  These  small  holders  are  not  to  be  allowed  to 
subscribe  at  all.  Who  will  have  the  handling  of  the 
shares  left  over  by  this  high-handed  proceeding  ?  Will 
they  be  taken  up  at  the  guaranteed  price  of  ;^6  each  ? 
If  so,  the  position  of  guarantor  must  be  one  of  consider- 
able profit  and  no  responsibility.  We  are  a  little  curious 
to  learn  who  these  guarantors  may  be. 

Paquin. 

This  unfortunate  concern  of  the  Newton-Barker- 
Bailey  triumvirate  has  recently  had  to  pass  its  interim 
dividend  on  the  ordinary  shares.  Considering  that  the 
company  was  issued  last  November  twelvemonth,  just 
when  the  Harrod's  Stores  mirage  was  at  its  most 
deceptive  effulgence,  this  lapse  has  caused  much  trepi- 
dation, and  the  price  of  the  shares  has  fallen  to  about 
15s.  Shareholders  become  a  plague  to  officials  in  such 
circumstances,  and  their  groanings  in  this  instance  have 
produced  a  circular  from  the  secretary.  In  artless 
phrases  this  gentleman,  without  any  excess  of  figures, 
explains  that  trade  has  been  bigger,  that  this  has 
involved  more  credit  being  given,  and  that  therefore 
revenue  has  had  to  be  drawn  upon  to  supply  working 
capital.  This  is  all  very  nice,  and  it  is  the  first  time,  of 
course,  that  Mr.  John  Barker,  Mr.  Alderman  Newton,  or 
Mr.  Bailey,  M.P.,  have  found  it  impossible  to  obtain 
suitable  banking  accommodation  for  a  flourishing 
business.  Would  it  be  imprudent  to  inquire  of  the 
plaintive  secretari.U  scribe  :  Who  is  selling  ?  Is  it  under- 
writers, who,  linding  that  the  pubhc  was  not  attracted 
by  the  gorgeously-painted  and  nicely-rounded  phrases 
of  the  report,  now  think  they  had  better  not  retain 
their  shares  longer  for  fear  of  the  future  ? 
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The  South  Rand  Proprietary  Company,  Limited. 

This  delightful  venture  was  formed  in  1895  with  the 
modest  capital  of  ;^300,ooo  to  acquire  certain  mining 
rights  in  the  Heidelberg  district  of  the  Witwatersrand. 
The  purchase  price  was  fixed  at  _^25,ooo  in  cash, 
^175,000  in  fully  paid  shares, and  ;^25, 000  in  cash  or  shares. 
Only  £'jfi-\'j  was  subscribed,  but  the  directors  went  to 
allotment  on  that  sum,  of  which  _^4,9oo  was  paid  in  re- 
spect of  the  purchase  price.  One  Elliott,  who  has  since 
absconded,  seems  to  have  run  the  concern,  and  the;  com- 
pany never  appears  to  have  got  any  property  whatever. 
As  regards  contributaries,  the  statement  of  affairs  shows 
a  deficiency  of  ^,^10,504. 

The  Late  Colonel  North  and  the  Londonderry 
Mine. 
The  action  brought  by  the  shareholders  of  the 
Londonderry  Gold  Mine,  Limited,  against  the  executors 
of  the  late  Colonel  North  did  not  prove  successful.  It 
was  sought  to  enforce  his  promises  to  place  the  profits 
made  as  vendor  and  promoter  with  trustees  for  the 
benefit  of  the  shareholders  in  the  event  of  the  mine 
turning  out  unsuccessful.  It  is  well  within  the  memory 
of  our  readers  how  in  April,  1895,  the  cable  arrived  that 
announced  that  the  ore  had  given  out  in  this  mine,  and 
the  subsequent  slump  in  the  shares  thereof.  The 
Colonel's  subsequent  letters,  which  were  published, 
maintaining  his  opinion  in  the  value  of  the  property, 
further  contained  promises  to  set  apart  certain  profits 
for  the  benefit  of  the  shareholders  under  certain  condi- 
tions. Before  the  scheme  was  actually  carried  through 
Colonel  North  died,  and  this  action  was  brought  against 
the  executors  of  his  will  to  compel  them  to  carry  out  his 
promises.  Mr.  Justice  Romer  has  found  that,  when  all 
is  said  and  done,  the  circumstances  of  the  case  only 
show  a  promised  gift,  and  such  cannot  be  enforced 
against  executors. 

The  Nil  Desperandum  Gold  Mines. 
The  glorious  uncertainty  of  gold  mines  as  an  invest- 
ment is  well  illustrated  by  the  affairs  of  this  company. 
It  was  registered  in  February,  1896,  with  a  nominal 
capital  of  ^^^90,000.  The  purchase  price  of  the  property 
to  be  acquu-ed,  which  consisted  of  about  twenty-four 
acres,  was  fixed  at  ;^7o,ooo,  payable  as  to  ;!^4,ooo  in 
cash,  and  the  balance  in  fully  paid  up  shares.  Assets 
are  now  valued  at  ;^357,  and  the  deficiency  as  regards 
contributories  at  ,^80,700.  Of  this  latter  figure  ;^7o,ooo 
is  put  to  depreciation  in  the  value  of  the  property. 
Comment  is  superfluous. 

Austria  and  Hungary. 
A  few  days'  conference  between  the  Austrian  and 
Hungarian  Premiers  and  the  Emperor  at  Ischl  seems  to 
have  resulted  in  sort  of  an  arrangement  of  the  Cus- 
toms differences  between  Austria  and  Hungary.  The 
ultimate  effect  we  cannot  yet  gauge  accurately  ;  but  we 
suspect  it  cannot  fail  to  be  a  weakening  of  the  ties  that 
at  present  bind  the  two  countries.  There  seems  little 
doubt  that  Hungary  has  had  the  best  of  it  at  the  con- 
ference. She  objected  to  a  prolongation  for  one  year 
more  of  the  Aiisglcich — practically  the  Customs  Union 
— between  the  two  nations.  Hungary  disliked  going  on 
with  these  unsatisfactory  arrangements  from  year  to  year  ; 
and  as  Austria  has  no  hope  of  getting  the  Reichsrath  to 
agree  to  the  more  permanent  arrangement  by  passing 
the  Aiis^^lcich  Bills,  the  Emperor,  like  his  Foreign 
Minister,  Count  Goluchowski,  seems  to  have  come  to 
the  conclusion  that  there  was  no  alternative  but  to 
agree  to  Hungary's  contention,  and,  letting  the  Ausglcicli 
drop,  replace  it  by  a  treaty  of  commerce.  It  is  a 
serious  check  for  Count  Thuu,  the  Austrian  Premier, 
and  a  big  step  towards  the  separation  of  the  two 
countries.  If  the  commercial  treaty  which  Hungary 
wishes  be  concluded,  as  there  seems  no  doubt  it  will, 
virtually  the  sole  tie  remaining  between  Austria  and 
Hungary  will  be  that  of  the  Crown.  Hungary  will 
enjoy  what  is  practically  fiscal  independence.  She  will 
develop   her   trade   and   commerce   in   her   own   way. 


which,  though  perhaps  not  a  highly  enlightened  way,  is 
at  least  better  than  Austrian  methods,  tending  as  they 
do  rather  to  strangle  than  foster  trade. 

A  Year's  Bankruptcies. 

There  is  a  great  deal  in  the  Board  of  Trade's  report 
on  the  working  of  the  Bankruptcy  Act  last  year  that  is 
eminently  satisfactory.  The  figures,  on  the  whole,  in- 
dicate a  perfectly  sound  condition  of  trade.  Liabilities 
under  bankruptcies  and  deeds  of  arrangement  amounted 
to  ;^9, 659,000,  or  a  decrease  upon  the  previous  year 
of  ;^722,ooo.  Then  the  assets  were  ;^4, 666,000,  a 
decrease  of  only  ^6,000,  while  the  estimated  loss 
to  creditors  is  ;^757,ooo  under  that  of  1896.  It  is 
somewhat  portentous  to  read  that,  in  the  increase  in 
liabilities,  bankers  figure  conspicuously  ;  but  the  fact 
loses  something  of  its  significance  when  we  come  to 
learn  that  this  prominence  in  the  banking  figures  is 
owing  to  the  failure  of  a  single  private  bank,  having 
several  branches  in  the  South  of  England.  More 
ominous  and  regrettable  is  the  unfortunate  fact  that  the 
liabilities  of  solicitors  have  increased  to  over  ;,^46o,ooo. 
Of  course,  that  is  but  a  small  percentage  of  the  total 
sums  with  which  solicitors  in  this  country  are  entrusted. 
It  may  be  taken  as  indicating  a  no  very  high  proportion 
of  rogues  in  the  profession  ;  but  still,  considering  the 
status  of  the  clients  who  entrust  their  ''  all "  to  the  lawyer 
in  perfect  tiust,  ;^46o,ooo  represents  a  big  sum  of 
misery  inflicted  by  dishonest  and  "  sharp  "  practitioners. 
It  is,  however,  a  great  deal  to  know,  on  the  authority  of 
the  Inspector-General,  that  since  1893  there  has  been  a 
steady  decrease  in  the  total  number  of  failures  and  in 
the  total  amount  of  liabilities. 

It  will  be  no  surprise  to  anybody  to  learn  that  the 
liabilities  of  directors  and  promoters  of  public  companies 
have  increased  by  ;^i54,ooo.  The  wonder  is  that  it  is 
not  much  more,  as  it  is  safe  to  be  this  year.  But  what 
has  happened  to  the  leather  trades  that  their  liabilities 
should  have  increased  by  over  ;^20o,ooo  ?  As  we  have 
said,  the  returns  indicate  a  pretty  general  healthiness  of 
trade  ;  and  the  most  marked  sign  of  this  is  in  the 
enormous  diminution  in  the  liabilities  of  the  class  des- 
cribed as  merchants.  Last  year  these  liabilities  were 
only  ;^347,256,  as  compared  with  ;^996,i63  in  1896,  a 
decrease  of  no  less  than  ^£648, 907.  The  bank  failure 
to  which  we  have  referred  is  attributed  mainjy  to 
depreciation  of  property  held  by  way  of  security 
or  investment,  but  also  to  a  considerable  extent 
to  grave  errors  in  the  conduct  of  the  business, 
and  a  "  total  lack  of  the  precautions  essential  to 
the  success  of  large  financial  operations."  In  other 
words,  the  failure  was  due  to  reckless  incompetence, 
not  to  deficiency  of  trade.  The  next  biggest  failure  of 
the  year  was  attributable  to  somewhat  similar  causes.  It 
was  an  old-established  business  ;  but  the  partners  appa- 
rently did  not  trouble  themselves  to  learn  the  extent  of 
its  resources.  They  drew  a  good  deal  more  than  was 
earned,  and  were  good  enough  besides  to  grant  bills  to 
a  solicitor  who  absconded.  That  was  rushing  through 
the  "open  door"  to  the  Bankruptcy  Court  with  a 
vengeance.  Two  barristers  figure  among  the  failures 
due  to  "  financial  and  speculative  enterprise."  Their 
liabilities  are  ;^305,ooo,  and  their  assets  are  not  expected 
to  realise  anything.  Probably  these  two  gentlemen 
knew  more  of  the  law  than  of  business.  Speculative 
failures  are  mostly  due  to  Stock  Exchange  gambhng  or 
to  Abortive  attempts  to  float  and  develop  companies.  In 
cases  of  this  latter  sort  an  exaggerated  notion  of  the 
value  of  their  assets  seems  an  abiding  characteristic  of 
the  debtors.  An  instance  is  given  where  the  bankrupts 
estimated  assets  at  £600,000,  which  might  probably 
realise  between  ;^8o,ooo  and  ;^9o,ooo.  Promoters  are 
usually  of  a  sanguine  disposition,  even  when  least 
successful. 


Baltimore  and  Ohio  Railroad  Company.— Th:  reorganisation  plan  haying 
been  declared  operative,  the  reorganisation  managers  remind  holders  of  securities 
affected  by  the  plan  that  Saturday,  .\ugust  20,  is  the  hast  day  on  which  bonds  and 
stocks  can  he  deposited  without  fine,  .^fter  this  date,  but  only  for  such  time  as  the 
managers  may  fix  by  notice,  deposits  of  bonds  and  stocks  will  he  accepted  only  upon 
a  cash  payment  of  2  per  cent,  of  the  par  value  of  bonds-  and  an  addition.al  cash  pay- 
of  $2  per  share  of  stock  deposited. 
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Critical     Index   to    New    Investments. 

W.  H.  CHAI'LIN  &  CO.,  LIMITED. 
With  a  capital  of  ;f  150,000  in  £1  shares — half  ordinary  and  half 
5  per  cent,  cumulatrve  preference  shares — this  company  is  formed 
to  buy  an  okl-cstablishcd  wholesale  wine  and  spirit  business  carried 
on  at  Villiers-street,  Strand,  and  at  Mark-lane.  The  object  of  the 
conversion  into  a  limited  liability  company  is  to  enable  the  vendors 
to  more  readily  define  and  settle  family  interests.  Of  the  purchase 
price  of  ^'105,000,  /^6o,ooo  is  taken  in  ordinary  and  /'lo.ooo  in 
preference  shares.  The  assets,  which  include  ji'24,020  book  debts 
guaranteed  by  vendor,  and  goodwill  not  stated  separately,  amount, 
after  deducting  £2(),S4S  trade  liabilities,  to  be  discharged  by  the 
company,  to  ,^105,000.  For  the  three  years  ended  March,  1898,  the 
net  profits  are  certified  at  £8,930,  £10,172  and  £11,264.  Only 
50,000  preference  shares  are  now  offered,  and  these,  according  to 
the  statements  in  the  prospectus,  should  prove  a  fair  investment. 

COMMERCIAL    DISCOUNT    CORPORATION,    LIMITED. 

Although  bearing  date  June,  1898,  the  prospectus  of  this  under- 
taking is  still  being  circulated.  The  capital  of  £60,500  comprises 
12,000  ordinary  shares  of  £5  each  and  500  management  shares  of 
£1  each,  the  present  issue  being  6,000  ordinary  and  120  manage- 
ment shares.  The  ordinary  shares,  upon  which  it  is  not  proposed 
to  call  up  more  than  £2  los.  per  share,  will  be  entitled  to  a 
preferential  dividend  of  6  per  cent,  per  annum  out  of  the  net  profits, 
the  surplus  net  profits  belonging  to  holders  of  management  shares, 
and  to  make  the  ordinary  in  some  way  attractive,  subscribers  have 
the  "  privilege  "  of  subscribing  for  management  shares  in  the  pro- 
portion of  one  to  every  50  ordinary  shares.  The  whole  of 
the  preliminary  expenses  connected  with  the  formation  of  the 
Corporation  will  be  discharged  by  the  issue  to  the  promoter  of  230 
management  shares,  which  will  leave  150  of  these  shares  to  be  held 
in  trust,  and  the  dividend  thereon  paid  to  the  directors  as  remunera- 
tion for  their  services.  This  arrangement  is  not  likely  to  create 
much  demand  for  the  ordinary  shares,  and  the  board  it  not  adorned 
with  influential  names.  The  directors  comprise,  W.  Arthur  Addin- 
sell,  a  director  of  the  Credit  Assurance  and  Guarantee  Corporation  ; 
J.  M.  Cottrell,  a  director  of  the  Credit  Assurance  and  Guarantee 
Corporation,  and  of  the  National  Provincial  Plate  Glass  Insurance 
Company  ;  Lieut.-Colonel  H.  D.  Buchanan-Dunlop,  about  whom  we 
know  nothing  ;  C.  \V.  Gross,  a  director  of  the  Credit  Assurance 
and  Guarantee  Corporation,  of  the  British  North  Borneo  Gold 
Syndicate,  and  of  the  Hauraki  Main  Lodes,  Limited  ; 
and  Alfred  Jones,  a  director  of  the  Durban-Roodepoort  Gold 
Mining  Company,  and  of  the  Johannesburg  Estate  Company.  The 
corporation  is  formed  for  the  purpose  of  establishing  and  carry- 
ing on  the  business  of  bill-discounting  in  all  its  branches,  and 
generally  lor  the  objects  set  forth  in  the  memorandum  of  associa- 
tion. But  in  the  prospectus  before  us  the  memorandum  of 
association  is  not  given.  The  directors  have  already  received  offers 
of  business  of  an  exceptionally  well-secured  character,  at  least  the 
prospectus  says  so,  but  "  they  do  not  consider  it  necessary  to  state 
in  detail  the  lucrative  nature  of  the  business  to  be  undertaken." 
This  is  eminently  discreet.  We  should  give  the  new  concern  the 
greatest  possible  room  to  pass. 

C.  H.  THORNE  &  COMPANY,  LIMITED. 
The  object  is  to  take  over  from  Mr.  Charles  Henry  Thome  the 
businesses,  carried  on  by  him  under  the  styles  of  "  Thorne  &  Co." 
and  the  "  Koh-i-\oor  Tea  Company, '  of  a  tea,  coffee,  fruit,  canned 
goods,  food  produce,  and  general  merchant.  The  lease,  goodwill, 
trade  mark,  fittings,  and  furniture  have  been  valued  at  £8,177,  and 
the  stock-in-trade  and  book  debts  are  guaranteed  to  be  of  the  value 
of  £4,269,  so  the  purchase  price  is  ^^'u, 446,  of  which  £5,000  will  be 
taken  in  ordinary  shares.  The  capital  is  £20,000  in  10,000  ordinary 
of  £1  each,  and  2,000  6  per  cent,  cumulative  preference  shares  of 
£5  each,  but  only  the  latter  are  offered.  The  undertaking  is  too 
small  to  lock  one's  money  up  in,  even  if  it  was  anyway  attractive, 
which  it  certainlv  is  not. 


Company  Reports   and   Balance-Sheets. 

*,•  The  Etlilor  iviU  be  much  ohlif^nl  h  the  Secrtl.iiies  of  Jcitit  Stock 
Coiiif'tinics  if  they  vould  kiridlv  tonfiint  copies  of  Iffforts  nftd 
Bcikiiice-Shects  (tirecl  to  the  Office  of  The  Invbstoks'  Review, 
Norfolk  House,  Noifolk-stieetJV.C,  so  as  to  iiisuic  prompt  notice 
in  these  columns. 

RAILWAYS. 

FuRNEss  R.MLWAY.— Gross  receipts  in  June  half-year,  £244,224  ; 
working  expenses,  £123,478  ;   increase   in  receipts,  £9,494,  ditto  in 


expenses,  £4,256.  All  classes  of  traffic  give  increase  except 
parcels,  horses,  carriages,  and  mails.  Proportion  of  expenses  to 
receipts  was  about  5041  per  cent.  In  the  half-year  £4,490  wa« 
debited  to  revenue  for  cost  of  replacing  two  additional  engines. 
The  net  receipts  were  £5,238  more  than  in  the  corresponding  half- 
year,  and  the  directors  are  able  to  recommend  a  dividend  at  the 
rate  of  2  per  cent,  on  the  ordinary  stock,  leaving  .1^5,062  to  be 
carried  forward,  compared  with  £4.823  brought  in.  The  dividend 
warrants  will  be  posted  on  the  29lh  inst.  As  regards  capital, 
£13,710  was  spent  during  the  past  half-year  out  of  £20,910  author- 
ised, and  there  is  an  estimated  expenditure  of  £27402  in  the  current 
half-year.  Capital  account  is  overdrawn  £24,519,  but  the  steamers 
depreciation  fund  and  the  reserve  fund  amount  together  to  £30438. 
The  directors  state  that  they  will  not  go  to  any  insurance  or 
guarantee  association  to  provide  for  the  liabilities  under  the 
Workmen's  Compensation  Act  now  in  force. 

DiDcoT,  Newiu.ky,  and  SoiTHAMPTON  RAILWAY. — In  the  half- 
year  ended  June  30  the  gross  receipts  were  £12,566,  being  an 
increase  of  £312  on  the  first  half  of  1897.  The  directors  are  glad  to 
mention  Ihis  increase  and  arc,  as  usual,  very  easily  satisfied. 
Working  expenses,  including  the  enormous  sum  of  £2,129  (or  law 
expenses,  come  to  £10,471,  or  almost  83  per  cent,  of  the  gross 
receipts,  and  the  net  revenue  is  therefore  only  £2,138  including 
£31  from  the  surplus  of  the  property.  As  the  debenture  interest 
takes  nearly  £7,000  it  follows  that  the  deficiency  brought  forward  is 
further  increased,  and  now  amounts  to  £48.555.  The  position, 
therefore,  appears  to  be  about  as  hopeless  as  could  be  imagined, 
but  for  all  that  the  proprietors  are  to  be  asked  to-day  to  sanction  a 
further  exercise  of  the  borrowing  powers  of  the  company  to  the 
amount  of  £15,920.  What  this  money  is  for  the  report  docs  not 
say,  and  we  cannot  pretend  to  guess  ;  but  some  very  drastic  change* 
are  required  if  the  entire  undertaking  is  not  to  come  to  utter  con- 
fusion. Of  course,  the  debit  balance  is  only  a  b)Ook  entry  to  a  large 
extent,  since  the  interest  on  the  debentures  isnot  actually  paid.  Why 
the  holders  rest  supine  under  present  conditions  we  cannot  imagine. 
Surely  it  is  a  monstrous  thing  that  the  board  of  this  company 
should  be  in  receipt  of  nearly  £2,700  per  annum  for  its  services. 
This  money  would  seem  to  be  actually  disbursed,  too,  not  carried 
forward  as  a  debi'  balance. 

The  West  and  South  Clare  Railways.— We  omitted  to  state, 
in  dealing  with  the  reports  of  these  companies,  that  4  per  cent,  is 
paid  on  their  capital  by  the  County  of  Clare. 

TRAMWAYS. 

Dublin  and  Lucan  Steam  Tramway  Company,— This  steam 
tramway  is  now  being  converted  into  an  electrically-worked 
undertaking,  and  in  the  stage  of  transition  the  company  has  done 
very  little  in  the  way  of  earning  revenue.  It  is,  therefore,  useless 
to  go  into  its  present  working,  for  that  can  only  be  judged  some 
time  after  the  electrical  plant  has  been  completed. 

South  London  Tramways  Comi>any. — The  traffic  and  general 
business  of  this  company  appears  to  improve,  but  we  do  not  thinic, 
the  financial  management  has  risen  in  the  same  fashion.  Thus,  in 
the  past  half-year  the  revenue  amounted  to  £44,515,  as  against 
£38,014  in  the  first  half  of  lt''95.  Working  expenses  came  to 
£37,049,  as  against  £33,183  in  1895,  so  that  the  net  revenue  shown 
was  £7,466,  against  £4,831  in  1895.  But,  although  so  much  more 
business  was  done  last  half-year,  the  sum  allowed  for  depreciation 
was  £451,  against  £8go  in  1895.  Then  when  the  net  revenue  came 
to  be  dealt  with,  after  meeting  debenture  and  preference  interest, 
all  but  £692  was  absorbed  in  paying  the  dividend  of  3s.  per  share  ; 
whereas  in  1895  the  sum  of  £i,coo  was  placed  to  reserve,  although 
the  dividend  was  only  is.  per  share.  Still,  the  steady  writing-o0 
for  depreciation  in  the  past  h.as  improved  the  position  of  the  under- 
taking in  respect  to  its  outside  assets,  such  as  rolling  stock,  horses, 
property,  harness,  and  machinery,  and  these  items  all  stand  at 
much  lower  figures  than  they  did,  although,  in  some  cases  they  re- 
present more  cash.  In  this  way  the  £96,000  standing  against 
these  assets  is  to  a  great  extent  solid,  and  the  £88,150  of  debentures 
and  Ivloyds'  bonds  is  probably  secure,  but  what  are  we  to  say  about 
the  £277,105  representing  the  tramways  ?  In  this  item  is  wrapped 
up  the  >hare  capital  of  the  concern,  and  what  will  it  be  worth 
when  the  concession  runs  out  ?  Against  the  contingency  of  loss 
on  this  head  a  reserve  ought  to  be  accumulated,  and  yet  we  find  the 
directors  paying  higher  dividends  at  the  expense  of  the  reserve. 

MISCELLANEOUS. 

Barnet  District  Gas  and  Water. — The  revenues  of  this  com- 
pany, both  from  gas  and  water,  continue  to  steadily  improve,  and 
after  including  £10,458  brought  forward,  the  net  lialance  for  the 
past  hall-year  was  £19,221,  as  against  £14,786  for  the  first  half  ol 
1896,  when  £7,573  was  brought  in.  In  other  words,  the  net  revenue 
of  the  half-year  was  £8,763,  as  against  £7,213  in  the  first  six  months 
of  1896.  As  the  usual  dividends  at  the  rale  of  9  per  cent,  per  .innum 
on  the  "  A  "  and  "  C  "  stocks,  8  per  cent,  on  the  "  B  "  stock,  and 
£6  6s.  per  cent,  on  the  "  D  "  stock  required  £7,640,  the  substantial 
balance  of  £11,581  was  carried  forward.  This  unexpended  balance 
has  been  slcadily  built  up  of  late  ytars,  and  has  enabled  the  com- 
pany to  develop  its  undert.iking  w-ilh  only  a  trifling  increase  in  the 
capital  raised.  In  this  respect  it  is  to  be  commended,  but  we  think 
the  board  gravely  at  fault  in  maintaining  the  price  of  gas  so  high. 
The  price  charged  is  not  stated  in  the  report,  but  the  gas  revenue  ia 
the  two  half-years  under  review  worked  out  as  under  : — 

1896  :  Sold  34,7S7,ooo  feet  for  £6,735  =  3S-  'oJ^"-  P*"" ''°°°  "*'• 

1898  :  Sold  38,486,420  (eef  for  £7,461  =  3s.  lojd.  per  1,000  feet 

As  a   small  .imount  of  g.is  was  sold  for  public  lighting  and  under 

contracts,  the  assumption  is  that  the  price  to  the  ordinary  consumer 

is  at  least  4s.  per  1,000  feet.     This  is  a  hea%7  charge  for  a  district 
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on  the  fringe  of  London,  and  it  will  be  noted  there  has  been  no 
decline  in  price  in  the  two  years,  although  electric  lighting  has 
developed  rapidly  in  the  Metropolitan  area  in  that  time.  To  con- 
tinue, the  present  heavy  charge  must  encourage  electrical  compe- 
tition, and  once  this  is  started  it  will  not  be  withdrawn.  Would  it 
not,  therefore,  be  better  for  this  company  in  the  time  of  its  prosperity 
to  reduce  the  price  of  gas  considerably  ?  There  might  then  be  a 
chance  for  gas  stoves  to  be  introduced,  which,  no  doubt,  at  the 
present  prohibitive  price  of  gas,  are  beyond  even  the  thoughts  of  the 
inhabitants  of  the  district. 


Mr.    Hooley's   Failure. 

The    Allegations    of    Bribery. 

The  motion  by  the  Ofiicial  Solicitor  for  an  order  to  commit  to 
prison  Lord  De  La  Warr,  Mr.  Broadley,  Mr.  Bradshaw,  and  Mr. 
Martin  Rucker  for  contempt  of  court,  on  the  ground  that  they  had 
attempted  to  interfere  with  the  course  of  justice  by  endeavouring 
to  induce  Mr.  Hooley  to  give  false  evidence  at  his  public  examina- 
tion, and  had  offered  him  money  for  that  purpose,  was  further  heard 
on  Friday,  before  Mr.  Justice  Wright,  in  the  Queen's  Bench. 

Mr.  Joseph  Walton,  Q.C.,  said  he  appeared  in  support  of  an  appli- 
cation for  an  order  for  the  committal  to  prison  of  certain  persons 
named— Lord  De  La  Warr,  Mr.  Broadley,  Mr.  Rucker,  and  Mr. 
Bradshaw — for  contempt  of  court,  on  the  ground  that  they  had 
attempted  to  interfere  with  the  due  course  of  justice  in  endeavouring 
to  induce  Mr.  Ernest  Terah  Hooley  to  give  false  evidence,  and 
offering  him  money  for  the  same,  under  the  circumstances  set  out 
in  the  aflidavits.  The  facts  were  shortly  these.  On  June  8  Mr. 
Hooley  became  a  bankrupt.  On  July  27  his  public  examination  was 
commenced,  and  in  the  course  of  that  examination  he  made  certain 
statements.  The  short  effect  of  them  was  that  Lord  De  La  Warr 
had  received  considerable  sums  of  money  as  consideration  for 
becoming  a  director  of  certain  companies  in  which  Mr.  Hooley  was 
interested.  Mr.  Hooley  also  made  other  statements  to  the  effect 
that  the  directors  of  some  other  company — the  Humber — in  which  he 
was  concerned  had  also  received  large  sums  in  order  to  induce 
them  to  become  directors.  That  was  on  July  27,  and  the  evidence 
which  counsel  possessed  was  to  the  effect  that  on  July  28,  the  next 
day,  at  the  Brunswick  Hotel,  where  Mr.  Hooley  was  staying,  he 
wa«  seen  by  Lord  De  La  Warr  and  the  two  respondents  Mr. 
Broadley  and  Mr.  Bradshaw.  He  was  asked  to  explain  away  or 
contradict  the  evidence  which  he  had  given  on  the  27th,  and  which 
involved  imputations  on  Lord  De  La  Warr  and  the  directors  of  the 
Humber  Company.  The  evidence  was  that  in  Lord  De  La  Warr's 
presence  on  the  28th  a  statement  was  written  by  Mr.  Broadley  and 
handed  to  Mr.  Hooley,  with  a  request  that  he  would  explain  away 
the  evidence  which  he  had  given,  and  make  the  statement  as 
written  when  he  was  re-examined.  That  statement  was  in  the 
handwriting  of  Mr.  Broadley,  and  was  as  follows  : — 

I  desire  to  rectify  an  involuntary  error  which  I  made  in  my  examination  on  Wed- 
nesday  last.  The  total  amount  paid  to  Lord  De  La  Warr  by  me  in  cash  and  shares 
between  June  and  the  end  of  1896  amounted  to  .1^25,000  or  thereabouts.  The 
cheque  for  .£25,000  I  alluded  to  I  find  was  not  given  to  Lord  De  La  Warr,  who 
received  .^8,000- for  his  assistance  in  the  Dunlop  promotion.  This  sum  was  paid 
to  him  voluntarily  two  or  three  weeks  after  the  successful  issue  of  the  company, 
and  in  recognition  of  valuable  aid.  Lord  De  La  Warr  duly  qualified  himself  on  all 
the  boards,  and  the  payments^  1  made  to  him  were  not  conditional  upon  his  joining 
them,  but  a  recognition  of  assistance  rendered  me  in  bringing  out  five  different  com- 
panies. I  have  had  no  communication  with  Lord  De  La  Warr  smce  my  last  exam- 
ination. 

For  making  this  statement  Mr.  Hooley  was  to  receive  £1,000  in  two 
sums  of  ;f50o  each.  Next  dav  a  telegram  was  sent  to  Mr.  Hooley 
by  Earl  De  La  Warr  in  the  following  terms  :— 

Please  make  it  very  clear  that  I  did  not  have  j^so.ooo  for  Dunlops  and  keep  back 
amount  from  Albemarle.  Also  that  no  condition  was  ever  made  as  to  payment  for 
joining  the  board.  Also  did  not  introduce  Lord  Greville.  Do  make  it  all  right,  as 
it  is  most  serious. 

Mr.  Hooley  would  swear  that  the  statements  he  made  during  his 
examination  on  Aug.  i  were  true.  Mr.  Hooley  stated  that  he  had 
been  approached  by  Lord  De  La  Warr  and  offered  ;£i,coo  if  he 
would  alter  the  evidence  which  he  had  already  given. 

Mr.  Hooley's  Affidavit. 

In  answer  to  his  Lordship,  Mr.  Walton  said  he  was  reading  from 
an  affidavit  made  by  Mr.  Hooley,  which  he  would  put  in  and  read. 
The  affidavit  was  to  the  effect  that  Mr.  Hooley  had  carefullv  read 
and  considered  the  transcript  of  the  shorthand  writer's  note's,  and 
was  prepared  to  confirm  the  same  in  every  particular.  He  stated 
in  addition  that  the  docuinent  in  question  was  written  at  the  Bruns- 
wick Hotel,  where  he  was  staying,  by  Broadley  in  the  presence  of 
Earl  De  La  Warr.  He  (Mr  Hooley)  was  in  and  out  of  the  room, 
and  saw  it  being  written.  Next  morning  Mr.  Bradshaw  saw  him 
and  said  he  was  to  hand  him  a  cheque  for  ;^5oo  at  the  close  of  his 
examination,  and  another  in  a  fortnight.  The  paper  was  handed  to 
him  in  the  presence  of  Lord  De  La  Warr.  He  folded  it  up  and  put 
it  in  his  pocket,  saying,  "  All  right,  Broadley,  I  will  read  it."  As  a 
matter  of  fact  he  never  read  it  until  it  was  produced  to  him  that 
morning  for  identification.  A  telegram  received  on  the  29th 
emphasised  the  points  on  which  he  was  to  contradict  his  previous 
evidence. 

Mr.  Walton  then  referred  to  a  telegram  which  was  said  to  have 
been  sent  by  the  secretary  of  the  Humber  Company  to  Mr.  God- 
dard,  one  of  the  directors.  It  was  to  this  effect :  "  Given  away 
absolutely,  including  the  attempt  to  square."  That  telegram  was 
sent  after  Mr.  Hooley's  statement  had  been  made,  and  it  came  into 
the  Official  Receiver's  hands  in  a  mysterious  manner,  having  been 
handed  to  his  attendant  by  a  person  unknown  at  the  close  of  the 
examination.     In  conclusion,  Mr.  Walton  submitted  that  the  docu- 


ments produced  afforded  ample  evidence  of  an  attempt  on  the  part 
of  the  respondents  to  bribe  Mr.  Hooley  and  interfere  with  the  due 
course  of  justice. 

Mr.  Hooley  and  His  Friends. 

Mr.  Hooley  was  then  sworn.  " 

Mr.  Walton  :  Will  you  look  at  the  original  of  that  telegram  (the 
one  sent  to  Mr.  Goddard) .'  Do  you  know  the  writing  ?— I  think  it 
is  that  of  Mr.  Clements. 

Do  you  know  his  writing  ? — I  know  it  well. 

What  is  he  ? — Assisting  secretary  to  the  Humber  Company. 

You  were  examined  about  your  relations  with  the  Humber  Com- 
pany ? — Yes. 

On  that  morning  you  made  a  statement  as  to  the  attempt  to  bribe 
you  ? — 1  did. 

Do  you  remember  whether  Mr.  Allbut  was  present  ? — He  was. 

Was  Mr.  Clements  present  ? — I  did  not  see  him. 

In  your  examination  on  August  I  you  stated  that  you  had  been 
approached  on  behalf  of  the  Humber  Company.  Who  approached 
you  ? — Mr.  Rucker  approached  me  for  the  lot. 

Mr.  Bucknill,  Q.C.,  said  he  had  only  received  his  brief  ten 
minutes  before  on  behalf  of  Mr.  Rucker.  He  objected  to  the  names 
being  mentioned. 

Mr.  Walton  (to  witness)  :  Who  are  the  directors  of  the  Humber 
Company  ': — Mr.  Baker,  who  is  the  chairman,  Mr.  Martin,  Mr. 
Goddard,  and  Mr.  Lambert. 

And  Mr.  Rucker  ? — He  is  the  managing  director. 

Application  was  then  made  by  counsel  for  the  persons  named  by 
Mr.  Hooley,  that  the  motion  might  stand  over  for  a  few  days. 

Mr.  Justice  Wright. — I  do  not  wish  to  say  anything  more  than 
this — that  there  is  a  substantial  case  to  answer,  and  it  should  be 
done  without  delay.  In  the  interests  of  justice,  and  also  of  the 
gentlemen  incriminated,  the  matter  should  be  dealt  with  as 
promptly  as  possible. 

After  some  discussion  the  further  hearing  of  the  motion  was  fixed 
for  Tuesday. 

Mr.  Hooley's  Cross-Examinatiox. 

The  further  hearing  of  the  motion  by  the  Ofiicial  Solicitor  for  an 
order  to  commit  to  prison  Earl  De  La  Warr,  Mr.  Broadley,  Mr. 
Bradshaw,  and  Mr.  Martin  Rucker  for  an  alleged  contempt  of  court, 
took  place  before  Mr.  Justice  Wright  in  the  Queen's  Bench  Division, 
on  Tuesday. 

Mr.  Hooley  entered  the  witness-box,  and  stated  that  the  two 
responsible  gentlemen  to  whom  he  referred  in  his  first  examination 
as  having  been  negotiating  the  matter  for  Lord  De  La  Warr  were 
Broadley  and  Bradshaw.  It  was  Bradshaw  who  was  to  hold  the 
£1,000. 

Sir  Edward  Clarke,  remarking  that  Earl  De  La  Warr  was  pre- 
pared to  meet  the  whole  case,  said  the  charge  was  here  limited  to 
attempting  to  induce  the  bankrupt,  by  offering  him  money,  to  give 
false  evidence.  He  proposed  to  cross-examine  the  bankrupt  on  the 
specific  affidavit  he  has  made. 

On  what  ground  did  you  allege  that  you  had  paid  Lord  De  La 
Warr  ^£'50,000  ? — I  ahvays  dealt  with  Broadley  and  paid  him  the 
money,  and  thought  it  all  went  to  Lord  De  La  Warr.  I  now  know 
it  did  not. 

Is  it  true  that  Lord  De  La  Warr  at  any  time  himself  offered  you 
any  money  ? — Xo,  but  Broadley  did  in  his  presence  and  hearing  at 
the  Brunswick  Hotel. 

Who  else  was  present  ? — No  one. 

Who  arranged  the  matter  ? — I  say  that  Broadley  and  Bradshaw 
were  both  acting  for  Lord  De  La  Warr  and  negotiated  with  me. 

Now  as  to  the  ;f  25,000  which  you  say  in  your  first  examination 
was  paid  to  Lord  De  La  Warr.  Look  at  this  counterfoil  of  the 
cheque.  In  whose  handwriting  is  it  ? — It  is  the  handwriting  of 
Ellis,  a  boy  in  my  office  at  that  time.  The  counterfoil  is  dated 
May  19,  1896.  The  endorsement  on  it,  "  Self,  Albemarle,  and  Lord 
De  La  Warr,"  is  the  same  handwriting. 

What  does  that  endorsement  mean  ? — I  don't  know. 

Where  is  Ellis  ?— At  Klondike. 

Now  as  to  the  statement  handed  you  by  Broadley  which  you 
were  to  make  on  August  i.  Was  that  written  in  Lord  De  La  Warr's 
presence  ' — I  swear  that  was  written  by  Broadley  in  the  presence 
of  Lord  De  La  Warr  "at  the  Brunswick  Hotel  in  an  empty  room. 
They  shut  me  into  the  room  by  themselves. 

Had  you  seen  Broadley  before  that  day  ?— I  cannot  say.  He  was 
living  at  the  hotel,  and  was  after  me  all  the  time  about  this  matter 
with  Lord  De  La  Warr. 

Do  you  know  Walter  Keymer  ? — Yes.  He  is  a  partner  of 
Broadley's. 

[A  conversation  which  Keymer  was  alleged  to  have  had  with  the 
bankrupt  was  then  put  to  him,  and  denied.] 

Cross-examined  by  Mr.  Lawson  Walton,  Q.C.  :  I  say  Broadley 
has  intercepted  a  great  deal  more  of  my  money  than  I  have  men- 
tioned. I  never  knew  the  ;,;^25,ooo  had  been  divided  until  after  my 
first  examination.  I  did  not  then  sever  my  friendly  relations  with 
him,  although  I  regarded  as  a  theft  his  appropriation  of  my  money. 
I  now  say  he  has  tried  to  bribe  me.  I  did  not  resent  his  shutting 
me  in  the  room. 

Did  you  understand  on  that  occasion  that  Broadley  was  making 
a  criminal  proposition  to  you  ?  That  you  should  commit  perjury? 
—Yes- 
Did  you  resent  that  conduct  on  his  part  ? — (After  a  pause.)  I  will 
not  answer  that  question. 

Have  you  not  until  this  day  continued  your  friendly  relations  with 
him  ? — 'V'es. 

Have  you  not  in  a  telegram  addressed  to  him  as  late  as  the  nth 
inst.  described  yourself  as  "  Ever  your  truest  friend,  Hooley  "  ? — Yes. 
He  is  the  best  fellow  in  the  world,  except  in  money  matters. 
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Now  as  to  the  statement  Broadley  handed  to  you  to  make  on 
August  I.  Who  produced  the  paper  ? — I  do  not  know.  I  first  saw 
it  on  the  table.  I  did  not  discuss  with  him  the  evidence  I  had 
given.  I  (lid  say  I  would  correct  my  statement  as  to  the  ;f25,ooo, 
but  not  as  to  his  going  on  the  board  o(  the  companies.  It  was  not 
arranged  that  Broadley  was  to  prepare  a  statement  for  me.  It  was 
not  handed  to  me  at  the  office  of  Messrs.  Mellor  and  Basden.  I  did 
not  then  read  it  and  say  "  All  right."  I  cannot  say  whether  Broadley 
dined  with  me  that  night.  The  statement  was  in  my  pocket  all  the 
evening.  I  never  read  it  or  thought  about  it  until  I  handed  it  to 
the  Registrar  the  next  morning.     I  did  not  mean  to  read  it. 

Why  did  you  take  it  if  you  did  not  intend  to  read  it? — I  cannot 
answer  that  question.  I  handed  it  to  the  Registrar  without  know- 
ing what  it  contained. 

Cross-examined  by  Mr.  Germaine. — Bradshaw  is  a  personal 
friend  of  mine.  He  had  nothing  to  do  with  the  drawing  up  of  the 
statement.  I  never  said  he  suggested  to  me  to  give  false  evidence. 
I  understood  he  was  to  hold  the  money.  He  told  me  that  himself. 
I  had  no  other  discussion  with  him. 

Mr.  Justice  Wright.— I  see  nothing  on  this  evidence  to  commit 
Mr.  Bradshaw  or  to  connect  him  with  Mr.  Broadley  on  the  allega- 
tion of  perjury.    The  application  must  be  dismissed  as  against  him. 

The  Re-Examin'atiox. 

The  witness  then,  in  course  of  re-examination,  said;  Lord  De  La 
Warr  saw  me  once  between  my  first  and  second  examinations.  All 
he  referred  to  was  with  respect  to  Lord  Albermarle  and  Lord  Greville; 
nothing  more.  It  was  Broadley  who  asked  me  about  the  money  being 
given  t(j  J^ord  De  La  Warr  to  become  a  director.  I  do  not  know 
whether  Lord  De  La  Warr  ever  saw  the  statement  before  it  was 
given  me  by  Broadley.  The  only  thing  said  about  cheques  in  Lord 
De  La  Warr's  presence  was  this: — Bradshaw  said  to  him,  "  I  had 
better  leave  you  my  address  so  that  you  can  send  me  the  cheque." 
The  amount  was  not  mentioned.  I  said  "  Never  mind  about  the 
cheques."  He  said  "  Good-bye,"  and  went.  I  will  not  be  positive 
that  statement  as  to  the  cheques  was  made  in  Lord  De  La  Warr's 
presence.  Keymer  wanted  me  to  say  that  the  two  cheques  of  ;f  Soo 
each  were  to  be  a  present  to  my  wife  and  not  a  bribe  for  contradicting 
my  evidence.  All  1  agreed  to  retract  was  that  Lord  De  La  Warr  had 
had  all  the  money.     I  never  said  I  would  retract  about  the  bribe. 

By  Sir  li.  Clarke,  Q.C.— When  I  made  my  first  statement  as  to 
;f  2,000  paid  Lord  De  La  Warr,  it  was,  I  thought,  for  introducing 
Lord  Albermarle  as  a  director  for  the  Singer  Company.  I  cannot 
say  now  how  it  was  paid. 

Air.  Justice  Wriglu;  Do  you  still  say  that  Lord  De  La  Warr  knew 
you  were  to  be  paid  £1,000  ? — 1  think  so. 

Was  the  amount  of  the  cheque  mentioned  at  the  interview 
when  Bradshaw  was  present  ? — No. 

Nor  the  purpose  for  which  the  cheque  was  to  be  given  .' — No. 

Mk.  Bradshaw  Examined. 

Mr.  Joscpli  Walton,  Q.C.  :  I  will  now  call  Mr.  Bradshaw. 

Mr.  Bradshaw  was  then  sworn  and  examined,  and  said :  I  am 
a  sharebroker  at  Liverpool,  and  have  known  Hooley  some  years. 
I  am  a  creditor  of  his  for  ;4'5,ooo.  I  was  at  the  Brunswick  Hotel  on 
July  28  and  29.  I  saw  Lord  De  La  Warr  on  the  morning  of  the 
28th.  He  said,  "This  is  a  fearful  statem.ent  of  Hooley's,"  and  asked 
me  if  I  could  do  anything,  as  I  was  on  very  friendly  terms  with 
Hooley.  I  said,  "  I  should  be  only  too  pleased,  but  did  not  know 
whether  the  statement  as  to  the  £50,000  was  true  or  false."  He 
said,  "  These  statements  are  entirely  incorrect,"  that  he  had  never 
seen  Lord  Greville,  and  did  not  know  him,  and  that  the  ;f  12,500  for 
Lord  Albemarle  had  never  passed  through  his  hands.  In  the  course 
of  further  conversation  I  said  that  no  one  had  thought  of  Hooley's 
wife  or  children,  who  were  starving,  and  he  said,  "  I  have  been 
intending  to  assist  his  family."  Broadley  was  present.  After  some 
talk  ;ti>ooo  was  mentioned,  to  be  sent  in  two  cheques  to  Mrs. 
Hooley — one  of  ;(,50o  in  a  day  or  two  and  the  other  in  two  or  three 
weeks.  Nothing  was  said  except  that  it  was  not  convenient  to  pay 
the  whole  £1,000  at  once.  Lord  De  La  Warr  said  to  me,  "  I  have 
confidence  in  you  and  you  will  see  that  she  has  this."  I 
said,  "  Yes."  He  said,  "  Do  be  careful,  bec.iuse  it  may  be  mis- 
construed and  may  be  thought  to  be  a  bribe."  I  replied,  "  I  will 
respect  your  wishes."  Nothing  further  was  said,  except  that  Hooley 
was  to  be  asked  to  correct  his  misstatement  about  Lord  Albemarle. 
Nothing  was  said  about  Lord  De  La  Warr  being  a  director.  The 
only  thing  was  that  he  did  not  receive  or  misappropri?te  the 
£12,500.  I  attended  a  meeting  at  Mellor  and  Bardon's.  Hooley 
was  there.  During  the  meeting  Broadley  came  and  called  Hooley 
out.  1  do  not  know  what  passed  between  them.  Their  interview 
lasted  a  little  time.  That  same  evening  I  w.as  at  the  Brunswick 
Hotel  and  found  Hooley  and  Broadley  together.  Broadley  said, 
"  It  is  all  right.  I  have  explained  everything  to  Hooley,  and  he  will 
do  what  is  right."  So  I  said,  "  Then  there  is  no  occasion  for  me  to 
say  anything."  Lord  De  La  W.arr  was  not  present.  The  following 
morning  I  saw  Lord  De  La  Warr  there  with  Hooley.  I  was  going 
to  Liverpool,  and  said  to  Lord  De  La  Warr,  "You  had  better 
have  my  Liverpool  address  to  send  those  cheques."  Hooley  said, 
"  Don't  trouble  about  those.     Leave  it.     Leave  it."     So  I  went. 

Cross-examined  by  Sir  E.  Clarke,  Q.C. — The  two  matters  on 
which  Lord  De  La  Warr  was  most  pressing  were  about  Lord 
Greville  and  Lord  Albemarle.  Lord  De  La  Warr  impressed  upon 
me  to  be  very  cautious,  and  not  to  let  the  matter  be  construed  into 
a  brilie,  and  not  to  let  Hooley  know  anything  about  it.  I  did  not 
mention  it  to  Hooley,  or  refer  to  it,  except  when  I  spoke  on  the 
morning  of  the  29th  about  giving  my  Liverpool  address.  Lord  De 
La  Warr  took  my  address  and  said  nothing.  He  did  not  send  me 
the  cheques.  Hooley's  statement  as  to  my  negotiating  with  him  is 
wholly  untrue. 


Cross-examined  by  Mr.  Lawson  Walton,  Q.C— I  thought  Hooley 
would  put  the  matter  right  spontaneously.  The  suggestion  that 
Hooley  was  sour  that  his  friends  had  not  helped  him  ciime  from  tne. 
I  never  intended  it  as  an  inducement  to  Lord  De  La  Warr.  So  far 
as  I  know  there  was  no  connection  whatever  intended  between 
Lord  De  La  Warr's  proposal  to  assist  Mrs.  Hooley  and  the  cor- 
rection that  Mr.  Hooley  was  to  make  in  his  statement.  None  was 
ever  suggested. 

The  witness  here  fainted,  and  was  carried  out  of  court. 

Mr.  Joseph  Walton,  Q.C.  :  1  have  no  further  evidence. 

EVIDEN'CE   OF    LOKD    DE    LA  WaRR. 

Sir  Edward  Clarke,  on  behalf  of  Lord  De  La  Warr,  submitted 
that  Bradshaw's  evidence  had  put  Hooley's  statement  entirely  out 
of  court.  The  sting  of  the  statement  was  in  this.  That  L.ord  De 
La  Warr  had  put  into  his  own  pocket  £12,500  intended  for  Lord 
Albemarle,  and  accepted  £2,000  as  a  bribe  to  get  Lord  Greville  as 
a  director  of  the  Singer  Company.  B<;th  allegations  were  mere 
reckless  inveracity.  The  telegrams  sent  by  Lord  De  L.a  Warr  were 
to  emphasise  the  untrue  statements  he  desired  to  have  withdrawn. 
He  would  call  Lord  De  La  Warr. 

Mr.  Justice  Wright  :  I  feel  a  difficulty  about  this  matter.  It  is 
not  usual  on  an  application  to  attach  to  put  the  respondent  in  the 
box  to  be  cross-examined.  I  should  draw  no  adverse  inference  if 
they  abstained  from  going  into  the  box.  Perhaps  the  respondents 
will  place  themselves  unreservedly  in  the  hands  of  their  counsel. 

Sir  E.  Clarke  :  They  have  done  so,  and  are  most  anxious  to  go 
into  the  box.     I  call  Ix)rd  De  La  Warr. 

Lord  De  La  Warr  was  then  sworn  and  examined,  and  said  :  I  was 
introduced  to  Hooley  by  Rucker  in  May,  1896.  That  was  when  the 
Dunlop  Company  was  lloated.  Hooley  was  anxious  I  should  be 
chairman.  I  qualified  myself  as  a  director,  and  as  chairman  had  an 
immense  amount  of  work  thrown  on  me.  My  salary  as  chairman 
was  £1,000  per  annum.  I  had  very  hard  work.  Some  time  after- 
wards I  received  a  sum  of  £8,000  from  Hooley  as  a  present.  It  was 
a  cheque  from  Broadley.  It  had  never  at  any  time  previously  been 
agreed  or  suggested  by  Hooley  that  I  should  receive  that  or  any 
other  sum.  I  u.iderstood  it  was  offered  to  me  as  a  gift  and  I 
accepted  it  as  such.  The  company  was  a  great  success.  Subse- 
quently I  received  another  sum  of  £1,300  from  Hooley.  Shortly 
afterwards  I  borrowed  £10,000  of  Hooley  and  gave  him  my  I  O  U. 
Later  in  the  same  year,  1896,  he  destroyed  that  I  O  U.  Those  are 
all  the  sums  I  have  ever  received  from  Hooley.  It  is  untrue  that  I 
ever  received  anything  for  introducing  Lord  Greville.  I  do  not 
know  him.  On  the  evening  of  July  27  I  first  saw  in  the  papers  the 
statements  about  Lord  Albemarle  and  myself.  I  saw  it  was  a  great 
mistake.  I  went  up  to  town  at  once  and  saw  Bradshaw  and  Broad- 
ley. Bradshaw's  evidence  is  correct  in  the  main.  I  had  no  object 
whatever  but  that  Hooley  should  speak  the  truth.  I  always  knew 
that  a  cheque  of  £25,000  had  been  paid  and  divided— £8,000  for 
myself,  £8,000  for  Broadley,  and  £9,000  for  Lord  Albemarle. 
Bradshaw  put  it  to  me  that  Mrs.  Hooley  was  in  very  bad  circum- 
stances with  a  large  family.  1  said  I  had  always  intended  to  assist 
her,  as  is  was  not  her  fault  that  Hooley  had  made  misstatements. 
I  said,  "  Don't  let  Hooley  know  anything  at)Out  it."  The  statement 
that  I  was  present  when  Broadley  drew  up  the  document  he  handed 
to  Hooley  is  wholly  untrue.  I  never  saw  it  until  it  was  produced 
in  court,  and  did  not  know  of  its  existence.  When  I  saw  Hooley 
on  the  evening  of  the  28th  he  promised  to  put  matters  right  about 
Lord  Albemarle  and  Lord  Greville  at  his  next  examination  on 
August  I.  I  sent  the  two  telegrams  because  I  was  very  anxious 
about  the  matter.  . 

Cross-examined  by  Mr.  Joseph  Walton,  Q.C. :  At  the  unterview 
with  Broadley  it  was  not  arranged  that  1  should  make  a  payment 
to  Mrs.  Hooley,  but  I  did  sav  I  would  do  something  for  her.  The 
exact  sum  was  not  mentioned.  Bradshaw  is  in  error  in  saying  that 
a  cheque  of  £500  was  to  be  sent  in  a  day  or  two  and  another  in  a 
fortnight.  No  sum  was  mentioned  in  my  presence,  and  it  was  not 
arranged  by  me  that  I  was  to  pay  her  £1,000.  What  \vas  to  be 
kept  from  Hooley  was  my  then  intention  to  do  something  for  Mrs. 
Hooley.  The  first  I  heard  of  the  £500  cheque  after  Hooley  s 
examination  was  on  August  i.  Mr.  Bradshaw  gave  me  a  paper  on 
the  29th.  I  did  not  keep  it.  I  have  no  idea  why  he  gave  it  to  me. 
My  telegram  was  a  correction  of  that.  I  do  not  rememl)er  saving 
that  I  had  qualified  for  all  the  boards  of  directors,  or  that  there 
-  were  conditions  as  to  joining  such  boards.  I  cannot  throw  any 
light  on  the  story  as  to  the  two  cheques  for  £500. 

Mr.  Keymer's  Testimony. 
Mr  Kevmer,  examined  bv  Mr.  Marshall  Hall,  Q.C,  said  his 
offices  were  at  151,  Cannon-street,  and  he  w  .is  a  partner  with  Mr. 
Broadley.  He  introduced  the  Schweppe  business  to  Hooley.  The 
statement  in  his  affidavit  that  Hooley  had  said  he  h.id  misrepresented 
the  facts  and  would  apologise  to  Lord  De  La  Warr  was  absolutely 

"cross-examined  by  Mr.  J.  Walton,  Q.C,  he  said  he  was  managing- 
director  of  Wills,  Limited.  He  was  astonished  at  seemg  these 
allegations  in  the  papers  about  Mr.  Broadley,  and  as  he  came  up  to 
town  to  see  him  on  business  generally,  Mr.  Broadley  being  a  large 
shareholder  in  his  business,  he  took  the  opportunity  of  sp^kingto 
him  with  reference  to  them.  Broi.dley  was  very  "'."•^•^^^"^ 
While  he  was  with  him  a  telegram  arrived  from  Ho<iley  «  scothb^ 
that  Hoolev  wanted  to  see  Broadley  at  once.  I  Itimatcly  Hooley 
arrived  at  .about  10  o'clock.  They  both  went  to  Broadley,  who.  rwt 
feeling  well,  had  gone  up  to  lie  on  his  bed,  and  Broadley  MUd, 
"  You  know  what  you  have  sworn  to  is  absolutely  false.  ""PJ^T 
said  he  was  going  to  retract  the  charges  generally  against  Lo™  ue 

I^a  Warr,  Nothing  was  said  abiiut  bribery,  nor  did  Hooley  discioae 
while  he  was  present  the  object  of  his  visit 
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Examination  of  Mr.  Broadley. 

Mr.  Lawson  Walton,  Q.C.,  then,  on  behalf  of  Mr.  Broadley,  said 
this  was  the  first  time  that  any  such  charge  had  been  brought  against 
him.  Hooley  said  that  he  had  intercepted  money  several  times, 
and  at  the  same  time  still  addressed  him  as  his  dearest  friend.  Mr. 
Broadley  would  say  that  these  allegations  were  absolutely  false. 

Mr.  Broadley,  in  his  examination-in-chief,  said  that  Hooley  and 
himself  had  been  associated  together  in  most  of  his  schemes.  He 
had  written  out  the  statements  which  were  in  the  hands  of  the 
Official  Receiver.  All  the  statements  contained  in  the  memorandum 
were  perfectly  correct  to  the  best  of  his  belief.  The  ;f25,ooo  was 
subdivided  at  Hooley's  request.  There  was  not  a  word  of  truth  in 
the  statement  that  he  had  intercepted  moneys.  He  had  received 
jf  10,000  in  the  matter  of  the  Dunlop  Tyre  Company.  He  was  the 
means  of  introducing  Lord  De  La  Warr  to  the  board.  He  saw 
Hooley  after  reading  the  statements  in  the  papers,  who  told  him 
that  he  was  very  confused  and  badly  reported  and  that  he  should 
certainly  take  an  opportunity  of  rectifying  the  statements.  Hooley 
requested  him,  being  a  bad  hand  at  statements  himself,  to  prepare 
a  memorandum  explaining  Lord  De  La  Warr's  connection  with  the 
Dunlop  Company.  He  had  heard  about  the  provision  intended 
for  Mrs.  Hooley.  It  did  not  occur  to  him  that  it  was 
exceptional.  It  was  not  in  the  smallest  degree  related  to  retraction. 
iLater  he  had  seen  Hooley  at  33,  St.  Swithin's-lane.  He  told  him 
that  Lord  De  La  Warr  declined  to  have  any  communication  with 
him.  He  did  not  act  at  Lord  De  La  Warr's  instigation,  but  simply 
because,  having  introduced  him  to  the  business,  he  was  anxious 
that  the  rectification  of  the  statements  made  should  take  place.  He 
got  a  paper  in  the  clerk's  office  there  and  sketched  out  the  memo- 
randum. Hooley  looked  through  it  and  put  it  in  his  pocket.  He 
referred  to  it  later  on  when  Hooley  and  himself  were  together,  and 
Hooley  never  dissented  from  it.  He  dined  that  night  with  Hooley 
at  his  hotel  and  slept  there.  He  was  surprised  while  there  for 
Lord  De  La  Warr  to  be  announced,  because  he  had  said  he  would 
have  no  communication  with  Hooley.  Lord  De  La  Warr  was 
excited  and  said  he  wanted  to  be  satisfied  that  Hooley  would  make 
the  necessary  rectification.  Hooley  said  he  would  do  so  at  the 
next  examination.  There  was  no  truth  in  the  statement  that  the 
memorandum  was  then  drawn  up.  Lord  De  La  Warr  had  a  con- 
versation with  Hooley,  he  believed,  after  he  left  the  room. 

Cross-examined  by  Mr.  J.  Walton,  Q.C. — He  had  known  Lord 
De  La  Warr  seventeen  years.  He  introduced  him  to  Rucker,  and 
■together  they  introduced  him  to  Ilooley.  He  was  not  present  at 
the  examination  of  July  27.  He  went  to  Hooley  the  first  thing  the 
next  morning.  He  admitted  that  he  had  made  mistakes  and  said 
they  should  be  corrected.  He  admitted  then  that  the  ;^"25,ooo  story 
was  wrong.  Hooley  asked  witness  to  prepare  a  corrective  state- 
ment. He  did  not  go  straight  to  Lord  De  La  Warr  about  these 
corrections,  although  he  was  very  anxious  as  a  fi  lend  of  both  parties 
that  the  correction  should  be  made.  Up  to  that  time  there  had 
been,  so  far  as  he  knew,  no  proposal  to  give  Mrs.  Ilooley  anything. 
No  definite  arrangement  was  made.  But  at  the  interview  with 
Lord  De  La  Warr  witness  mentioned  that  he  had  done  so,  and  Lord 
De  La  Warr  said  he  was  quite  sure  that  he  should  not  be  behind- 
hand in  doing  something  for  her  when  the  time  came,  but  it  was 
quite  impossible  to  do  so  then.  Nothing  w.is  said  about  the  two 
cheques.  Bradshaw's  statement  as  to  that  was  incorrect.  But 
Bradshaw  was  told  to  say  nothing  about  any  such  assistance.  In 
the  afternoon  he  saw  Hooley  at  the  office  in  the  City  and  gave  him 
the  memorandum.  He  did  not  then  see  Bradshaw,  nor  did  Hooley 
then  say,  "  Broadley  has  explained  it  all  to  me." 

Mr.  Lloyd,  the  manager  of  the  London  office  of  Mellor  &  Basden, 
in  answer  to  Mr.  L.  Walton,  Q  C,  detailed  the  circumstances  under 
which  Mr.  Broadley  was  provided  with  the  writing  materials  and 
paper  at  their  office  when  the  memorandum  was  prepared. 

The  Case  against  Mr.  Rucker. 

This  being  the  end  of  the  evidence. 

Sir  Edward  Clarke,  Q.C,  and  Mr.  Lawson  Walton,  Q.C,  said  they 
did  not  desire  to  address  the  Court. 

Mr.  Justice  Wright.  I  should  like  to  hear  the  other  case  against 
Mr.  Rucker,  and  then  I  can  give  judgment  in  the  morning. 

Mr.  Bucknill,  Q.C,  for  Mr.  Kucker,  submitted  that  the  Registrar 
had  reported  the  case  as  to  his  client  to  the  court  incorrectly.  There 
could  be  no  object  in  his  offering  money  to  induce  Hooley  to  vary 
evidence  which  he  had  not,  in  fact,  given  in  the  first  instance. 

Mr.  Justice  Wright  :  I  understand  the  charge  to  be  that  the 
Humber  directors  offered  sums  of  money  to  Hooley  to  say  that  the 
;,i'56,oao  had  nothing  to  do  with  the  promotion  of  the  company. 
The  matter  is,  however,  very  vague. 

Mr.  Bucknill.  Mr.  Rucker  knew  nothing  about  the  telegram 
sent  by  Mr.  AUbutt.  Mr.  Allbut  had  left  for  his  holiday,  and  his 
present  address  was  not  known. 

Mr.  Justice  Wright  :  Then  I  fear  this  case  must  stand  over.  Mr. 
AUbutt  must  be  here. 

Mr.  Rucker  then  went  into  the  box,  and,  in  reply  to  Mr.  Bucknill, 
said  that  Mr.  AUbutt  knew  nothing  about  the  circumstances,  but 
having  heard  the  evidence  in  court,  and  believing  it  to  be  true,  sent 
the  telegram  just  as  any  other  member  of  the  public  might.  An 
arrangement  had  been  come  to  by  the  Humber  directors,  but  Mr. 
AUbutt  was  no  party  to  that,  nor  did  he  know  anything  about  it. 

Cross-examined  by  Mr.  |.  Walton,  Q.C— On  July  28  he  saw 
Martin  and  got  him  to  promise  ;£"5co  for  the  benefit  of  Mrs.  Hooley, 
and  this  was  told  Hooley  as  forthcoming  if  he  would  confine 
himself  to  the  truth  and  not  attack  the  Humber  Company.  The 
next  day  he  saw  Baker  and  Lambert,  two  other  directors^  They 
were  willing  to  put  down  ;^i,ooo  between  them.  That  would  be 
;f333  63.  8d.  each.    AUbutt  knew  nothing  whatever  about  this. 

Mr.  Hooley,  recalled  by  Mr.  J.  Walton,  Q.C,  said  he  frequently 


saw  Mr.  Rucker  on  this  matter,  and  that  AUbutt  knew  perfectly 
well  all  about  it. 

Mr.  Justice  Wright  :  I  am  not  satisfied  with  this  in  the  absence 
of  Mr.  AUbutt.    This  case  must  stand  over. 

Mr.  Justice  Wright's  Judgment. 

Mr.  Justice  Wright  delivered  judgment  in  the  cases  on  Wednes- 
day morning.  Dealing  first  with  the  case  of  Lord  De  La  Warr, 
his  Lordship  said  :  The  charges,  in  effect,  made  against  Lord  De  La 
Warr  by  or  on  the  strength  of  Mr.  Hooley's  statements  were  these 
— subornation  to  give  false  evidence  and  bribery  to  alter  evidence. 

The  evidence  in  support  of  the  charges  was,  first,  Mr.  Hooley's 
evidence  ;  secondly,  the  paper  admitted  to  be  in  Mr.  Broadley's 
handwriting  ;  and  thirdly,  the  evidence  of  Mr.  Bradshaw.  First, 
with  regard  to  Mr.  Hooley's  evi;!ence.  So  far  as  I  have  had  an 
opportunity  of  observing  Mr.  Hooley  in  the  witness-box — not 
now  for  the  first  time — 1  do  not  think,  even  where  I  disbelieve 
him,  that  he  ought  to  be  regarded,  as  is  suggested  for  the 
respondents,  as  a  mere  liar,  scattering  accusations  which  he 
believes  to  be  without  foundation.  I  do  not  believe  that.  But  he 
is  not  a  witness  on  whose  evidence  it  would  be  safe  to  act  in  any 
case  of  importance.  Obviously,  speaking  of  him  as  a  witness — of 
course,  as  nothing  else — he  is  rash,  and  reckless,  and  inaccurate. 
Sometimes  he  seems  to  me  to  be  under  mere  illusions,  and  to  treat 
them  for  the  purposes  of  his  evidence  as  if  they  were  real.  He  is 
just  as  positive  in  cases  where  he  has  been  proved  or  admits 
himself  to  be  wrong  as  in  other  cases  ;  and  all  that  even  in 
matters  of  the  most  recent  and  striking  character  where  a  failure  of 
memory  would  have  been  thought  impossible.  So  much  of  it  is 
unfounded,  mixed  with  whatever  is  true  in  his  statements,  so  far  as 
i  have  been  able  to  test  them,  that  it  is  hopeless  to  attempt  to 
disentangle  the  true  from  the  false.  A  witness  of  that  sort  is  one  of 
the  most  dangerous  kind,  because  he  appears  to  me  not  to  have  the 
full  consciousness  of  when  he  is  telling  what  is  accurate  or  when  he 
is  telling  what  is  inaccurate.  Then,  as  regards  the  second  evidence 
— namely,  the  proof,  as  I  may  call  it,  written  out  by  Mr.  Broadley  to 
be  used  as  the  basis  of  the  retractation  of  his  charges  by  Mr. 
Hooley,  there  is  no  evidence  at  all  except  that  of  Mr.  Hooley  that 
Lord  De  La  Warr  was  in  any  way  cognisant  of  the  actual  contents 
of  that  document.  I  do  not  accept,  and  therefore  do  not  act  upon, 
Mr.  Hooley's  evidence  in  that  matter.  I  think  it  is  entirely  dis- 
proved by  the  evidence  of  Mr.  Lloyd  and  by  the  evidence  of  the 
paper  on  which  the  statement  is  written.  I  think  Mr.  Hooley  is 
entirely  wrong  when  he  says  that  the  document  was  written  out  in 
Lord  be  La  Warr's  presence  and  with  Lord  De  La  Warr's 
cognisance  of  its  contents. 

Mr.  Bradshaw's  Evidence. 

Now  I  come  to  Mr.  Bradshaw.  Mr.  Bradshaw's  evidencj  was  of 
a  very  remarkable  character.  He  himself,  at  the  time  he  gave  it, 
had  been  discharged  from  all  liability  upon  this  summons,  and  so 
far  as  I  know  there  was  nothing  to  induce  him  to  give  evidence 
other  than  the  truth.  After  giving  an  outline  of  the  statement  given 
by  Mr.  Bradshaw,  his  Lordship  continued  :  I  see  no  reason  whatever, 
except  Lord  De  La  Warr's  contradiction,  to  doubt  the  evidence  of 
Mr.  Bradshaw.  The  matter  is  so  recent — barely  a  fortnight  old — 
so  particular,  and  so  striking  to  the  mind  <,f  anyone  who  .was  a 
party  to  it,  by  reason  of  its  figures  and  of  its  dates,  that  an  entire 
mistake  on  Mr.  Bradshaw's  part  can  hardly  be  supposed — quite 
apart  from  Mr.  Hooley's  evidence  about  it,  on  which,  as  I  have  said, 
I  should  not  act.  I  am  obliged  to  choose  between  the  definite  and 
detailed  recollection  of  Mr.  Bradshaw  and  the  absolute  and  general 
denial  of  Lord  De  La  Warr  as  to  the  mention  of  any  sum  or  any 
cheques,  and,  of  course,  consequently,  of  any  dates  in  giving  them. 
In  considering  that,  I  must  take  into  account  that  Lord  De  La 
Warr  had  a  strong  and,  indeed,  an  overwhelming  motive  to  obtain 
a  retractation  from  Mr.  Hooley.  Lord  De  La  Warr,  as  I  understand, 
had  pressure  put  upon  him  at  the  club,  and  pressure  in  other 
ways,  to  make  it  quite  clear  that  the  insinuation  made  by  Mr. 
Hooley  that  he  had  kept  back  moneys  from  Lord  Albemarle  was 
baseless.  Mr.  Bradihaw,  so  far  as  I  can  see,  had  no  motive  except 
to  tell  the  truth.  The  two  sums  of  ;^500,  with  dates  which  bear  a 
curious  relation  to  the  coming  re-examination  of  Mr.  Hooley  on 
August  I,  are  such  that  it  is  very  unlikely  they  should  have  been 
invented  by  Mr.  Bradshaw,  and  still  more  unlikely  that  those  sums 
and  those  dates  should  have  been  invented  by  Bradshaw,  and 
that  practically  the  same  thing — although  without  the  divi- 
sion of  the  2^1,000  into  the  two  sums — should  have  been 
previously  invented  by  Hooley  on  August  i.  How  is  it 
possible  to  account  for  Mr.  Bradshaw  inventing  the  story  of  the 
divided  cheque  or  the  divided  dates  ?  I  see  no  reason  why  he 
should  do  it  unless  he  was  not  telling  the  truth.  Supposing  that  I 
ought  to  believe,  as  1  think  I  ought,  that  Mr.  Bradshaw  is  telling  the 
truth,  what  construction  nmst  I  put  upon  it  ?  Lord  De  La  Warr 
says  that  in  what  he  did  say — namely,  that  he  was  anxious  to  give 
some  help  to  Mrs.  Hooley — he  said  he  had  always  intended  to  do 
something  for  Mrs.  Hooley,  but  it  was  almost  impossible  at  the  time, 
but  when  these  matters  were  over  he  would  be  disposed 
to  do  something,  and  added  that  Mr.  Hooley  must  not  know 
anything  about  it,  as  he  was  capable  of  making  a  wrong 
use  of  any  such  suggestion.  On  the  other  side,  I  have  to 
say  how  far  I  can  put  any  favourable  construction  upon 
Lord  De  La  Warr's  conduct,  having  regard  to  considerations 
which  are  of  some  importance.  If  things  were  said,  as 
•Mr.  Bradshaw  declares  they  were,  and  if  they  are  contradicted 
by  Lord  De  La  Warr,  I  must  place  some  unfavourable  construc- 
tion upon  the  fact  of  his  denial.  His  intention  must  have  been 
called  to  the  thing,  and  if  he  did  promise  ;£'5oo  to  be  paid 
to  Mr.  Hooley,  after  the  examination  on  August  i,  or  about  that 
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date,  because  Mr.  ISradshaw  does  not,  I  think,  support  Mr. 
Hooley's  statement  that  the  examination  on  August  i  was  men- 
tioned ;  but  if  one  cheque  was  to  be  paid  in  two  or  three  days' 
time  after  the  2yth,  and  another  some  time  afterwards,  that  appears 
to  me  to  suggest  that  there  was  some  motive  for  it,  and  the  only 
suggestion  wliith  is  consistent  with  Lord  Dc  La  Warr's  account 
is  that  it  was  a  charitable  contribution  for  the  use  of  Mrs.  H<x)ley. 
I  cannot  help  saying  that  supposing  there  were  anything  wrong 
intended,  it  would  be  the  most  ordinary  kind  of  cloak  for  anything 
of  the  kind  to  say  that  it  was  intended  solely  for  Mrs.  Mooley.  As  a 
matter  of  fact,  notwithstanding  what  Lord  De  La  Warr  said, 
either  according  to  his  own  recollection  or  according  to  the 
recollections  of  Mr.  Hradshaw,  Hooley  was,  in  point  of  fact, 
informed  of  this,  and  was  present  at  the  time,  when  there  was  a 
conversation  about  Lord  iJe  La  Warr  having  Mr.  Hradshaw's 
Liverpool  address,  so  that  the  cheques  for  ^^500  could  be  sent  to 
Uradshaw.  I  can  hardly  come  to  the  conclusion  that  from  mere 
charity  and  a  mere  desire  U>  help  Mrs.  Hooley  Lord  De  La  Warr 
would  have  chosen  that  particular  time.  He  admits  that  Uradshaw 
gave  him  his  address.  There  is  no  reason  why  he  should  not.  I 
;im  quite  willing  to  believe  that  Lord  De  La  Warr  would  in  any 
case  have  done  something  for  Mrs.  Hooley,  but  I  am  forced  to  the 
conclusion  that  the  selection  of  the  time,  and  perhaps  the  amount, 
had  something  to  do  with  his  strong,  and  natural  and  justifiable 
desire  to  clear  himself  from  the  accusations  Mr.  Hooley  had  brought 
against  him.  The  only  other  witness  whose  name  1  need  mention 
in  connection  with  this  part  of  the  case  is  Mr.  Keymer.  Mr. 
Keynier  comes  to  throw  discredit  on  Hooley  because  of  the  state- 
ments made  by  Hooley  in  the  matter ;  but  as  I  am  not  acting  on 
Mr.  Hooley's  evidence  I  will  not  pay  any  attention  to  that.  The 
result  as  to  that  is  this  :  In  so  far  as  there  is  any  imputation  of 
influencing  Mr.  Hooley  to  give  false  evidence,  I  acquit  him  alto- 
gether. 

Lord  Albemarle. 

As  regards  the  correction  of  Mr.  Hooley's  statement  about  Lord 
Albemarle,  and  of  anything  wrong  in  that  matter,  I  think  Lord  De 
La  Warr  was  perfectly  justified  in  communicating  with  Mr.  Hooley 
and  saying  that  Mr.  Hooley  was  entirely  mistaken  in  the  matter,  ani 
asking  him  to  retract.  I  do  not  say  the  way  of  doing  it  was  right, 
but  there  is  no  substance  in  that.  Then,  again,  as  to  the  question 
whether  the  money  which  was  paid  to  Lord  De  La  Warr  was  paid 
to  him  as  the  price  of  his  name  on  the  directorate  of  the  company. 
I  cannot  decide  that  question  myself  here  so  as  to  bind  anybody, 
but  I  think  it  is  quite  possible  that  Lord  De  La  Warr  believes  his 
own  version  that  the  money  was  given  to  him  for  services  rendered 
or  as  presents  from  Htxiley.  That,  I  suppose,  is  generally  the  way 
in  which  names  are  paid  for.  I  do  not  suppose  they  are  ever  paid 
.for  in  terms,  but  I  daresay  the  gentleman  who  gets  the  payment 
always  thinks  it  is  for  services  or  something  or  another  of  that 
kind.  I  am  sure  I  do  not  know  how  that  is.  Although  I  cannot 
decide  it  here,  there  are  other  proceedings  in  which,  should 
it  become  material  in  Lord  De  La  VVarr's  case,  or  still 
more  in  some  other  cases,  it  can  be  decided  and  inquired  into 
whether  payments  colourably  given  for  services  or  as  presents  were 
really  payments  to  persons  for  coming  on  to  boards.  I  say  nothing 
about  that,  except  I  should  tliink,  as  a  general  rule,  payments  of 
that  kind  have  something  to  do  with  the  use  of  a  name.  Then, 
hstly,  as  to  the  alleged  bribe,  or  attempt  to  bribe.  For  the  reasons 
which  I  have  given,  I  find  it  impossible  wholly  to  absolve  Lord 
De  La  Warr  from  blame,  but  I  have  come  to  the  conclusion  that 
the  time  and  manner  of  promising  the  ;4'i,ooo — and  perhaps  the 
amount  of  it — stand  in  some  kind  of  relation  to  his  desire  to  obtain  a 
retractation  of  the  charge  made  by  Mr.  Hooley.  It  remains,  then,  to 
consider  what  action  I  ought  now  to  take.  The  object  of  proceed- 
ings of  this  kind  is  not  so  much  punishment  as  the  vindication  of 
justice,  and  the  exposition  to  the  public  of  the  power  and  practice  of 
the  court  to  inquire  into  and  restrain  any  undue  interference  with 
the  course  of  its  procedure.  In  this  case  I  think  it  will  be  sufficiant 
punishment  for  Lord  De  La  Warr's  indiscretion  if  I  order  him  to 
pay  the  costs  of  the  motion. 

Mr.  Bro.\dley's  Case. 

As  regards  Mr.  Broadley,  so  far  as  the  matter  of  the  promise  of 
£1,000  is  concerned,  if  Lord  De  La  Warr  is  guilty,  I  have  no  doubt 
that  Mr.  Broadley  is  much  more  guilty.  I  should  think,  so  far  as 
there  was  anything  wrong,  he  was  fully  cognisant  of  it  ;  but  I  do  not 
dwell  upon  that.  But  there  is  this  further  in  Mr.  Broadley's  case 
which  there  was  not  in  Lord  Dc  La  Warr's.  Mr.  Broadley  wrote 
out  that  paper— the  proof,  as  I  have  called  it — for  Mr.  Hooley's  use 
in  retracting  his  charges,  and  the  proof  ends  with  this  sentence. 
Mr.  Hooley  was  to  tie  made  on  .August  I  to  say  these  words  :  "  I 
have  had  no  communication  whatever  with  Lord  De  La  Warr  since 
my  first  examination."  I  have  no  doubt  that  is  absolutely 
false,  and  to  Mr.  Broadley's  certain  knowledge.  However 
he  might  construe  these  words  by  the  card,  he  was  per- 
fectly aware  that  the  retractation,  if  given  as  intended, 
was  to  be  given  entirely  in  consequence  of  communications 
between  Lord  De  La  Warr  and  Mr.  Hooley.  That,  in  my 
judgment,  is  nothing  less  than  subornation  of  perjury.  At  the 
same  time,  although  I  doubt  very  much  whether  I  ought  liot  to  deal 
very  differently  with  Mr.  Bro.adley  from  the  way  I  have  dealt  with 
Lord  De  La  Warr,  I  have  come  to  the  conclusion  that  I  should 
make  the  same  order  in  his  case  as  in  Lord  De  La  Warr's  case,  so 
that  those  two  gentlemen  will  be  jointly  and  severally  ordered  to 
pay  the  costs  of  the  Official  Solicitor,  other  than  any  costs  in 
relation  to  Mr.  Bradshaw.  In  Mr.  Br.adshaw's  case  the  motion  has 
already  been  dismissed,  and  he  is  entitled  to  his  costs,  which  will 
be  paid  by  the  trustee  out  of  the  assets  in  this  case.  1  have  only  to 
add  that  the  Registrar  was   perfectly  right  to  bring  this  matter 


before  the  notice  of  the  Court,  and  that  the  Official  Solicitor,  ihroapi 
his  representative,  has  rendered  every  assistance  that  is  possible  m 

the  matter. 

Proceedings  im  the  Bankruptcy  Court. 

The  adjourned  sitting  in  the  Bankruptcy  Court  for  the  public 
examination  of  Mr.  Ernest  Terah  Hooley,  company  promoter, 
took  place  on  Friday  before  Mr.  Kegistar  H<x)d.  Contrary  to  expec- 
tation, the  debtor  attended  in  court  accompanied  by  his  solicitor 

Upon  the  Registrar  taking  his  seat, 

The  Official  Receiver  said  that  beiore  the  evidence  of  further 
witnesses  was  taken  he  wished  to  apply  for  an  adjournment  of  the 
public  examination  of  the  debtor  over  the  vacation.  There  were 
many  questions  he  had  yet  to  ask  which  dealt  with  companies  other 
than  those  already  referred  to,  which  had  t>cen  promoted  by  the 
debtor,  and  also  questions  dealing  with  other  transactions  in  the 
course  of  his  business.  Those  questions  would,  no  doubt,  follow 
very  much  on  the  same  lines  as  the  previous  examination,  and, 
under  his  Honour's  ruling,  the  persons  incriminated,  or  agaiiut 
whom  statements  were  made,  would  have  an  opportunity  of  going 
into  the  t)ox  and  replying  to  them,  subject  to  cross-examination. 
One  of  his  reasons  for  applying  for  an  adjournment  was  that  in  the 
event  of  any  other  names  being  mentioned  the  fact  that  the  state- 
ments were  made  during  the  vacation  would  cause  inconvenience, 
owing  to  the  absence  from  London  of  the  persons  referred  to  or 
their  legal  advisers. 

The  Registrar  said  that,  personally,  he  was  very  unwilling  to 
adopt  the  course  suggested  by  the  Oflicial  Receiver,  but  after  what 
had  been  said  he  could  not  refuse  the  application.  He  should, 
however,  continue  to  take  the  evidence  of  those  persons  whose 
names  had  been  referred  to  at  previous  sittings. 

Mr.  F.  Russell  said  that,  on  his  advice,  Mr.  Broadley,  though 
anxious  to  attend  and  deny  the  charges  made  against  him  of  an 
attempt  to  corrupt  justice,  had  decided  not  to  do  so  at  present,  owing 
to  the  proceedings  which  were  pending  before  the  judge. 

In  reply  to  an  inquiry  about  the  Earl  of  Winchilsea,  Mr.  Michael 
Abrahams  said  Sir  W.  Broadbcnt  had  advised  that  his  Lordship  was 
not  in  a  fit  state  to  make  an  affidavit  yet. 

The  Bovril  Transaction. 

Mr.  John  Law-son  Johnston  was  then  examined  by  Mr.  Foote, 
Q.C.  He  stated  that  he  acted  as  vice-chairman  of  the  old  Bovril 
Company,  and  was  chairman  of  the  new  company.  Up  to  the  time 
the  contract  for  the  purchase  of  the  old  company  by  Mr.  Hooley 
was  signed  he  had  neither  seen  or  communicated  with  that  gentle- 
man, as  the  business  was  carried  through  by  Mr.  Currie  and  Mr. 
Ross.  A  clause  in  the  contract  stipulated  that  the  purchaser  should 
retain  the  old  directors.  It  was  untrue  that  he  refused  to  retire  from 
the  old  board  without  receiving  a  commission,  or  that  Mr.  Hooley 
did  not  want  him  on  the  new  board,  and  paid  him  money  to  get  him 
off.  As  a  matter  of  fact,  the  prospectus  contained  a  statement  that 
several  of  the  gentlemen  who  had  successfully  conducted  the  busi- 
ness in  the  past  would  continue  to  act,  and  his  name  was  mentioned 
in  that  connection.  It  was  not  true  that  he  insisted  upon  being 
paid  ;t30,ooo  or  ;f  50,000  or  any  other  sum  if  he  was  not  to  oppose 
the  transaction. 

Did  Mr.  Hooley  pay  you  ;f5o,ooo  for  putting  the  transaction 
through  or  for  inducing  the  shareholders  to  assent  to  it  ? — No. 

After  the  contract  was  signed  Mr.  Hooley  repeatedly  pressed  wit- 
ness to  advance  him  ;^ioo,OiX),  offering  him  ;^i50,ooo  in  shares  of 
the  new  company.  At  first  witness  declined,  as  he  thought  the 
security  was  not  tangible  enough,  but  at  last  he  consented,  and  the 
money  was  to  be  repaid  in  shares,  or  cash,  or  del>enture3  at  Mr. 
Hooley's  option.  He  h.anded  Mr.  Hooley  securities  which  realised 
more  than  the  i'loo.ooo,  and  the  £150,000  was  ultim.ately  repaid  in 
debentures.  The  letter  which  appeared  in  the  StnmlarJ  of  the  2nd 
inst.  fully  and  truly  set  out  the  facts.  With  regard  to  an  alleged 
payment  of  ;f35.ooo,  witness  said  he  agreed  to  underwrite  ;f250,ooo 
shares  in  the  new  company  at  the  request  of  Mr.  Hooley,  the  com- 
mission being  10  per  cent.  He  actually  underwrote  ;f  206,000  shares, 
his  commission  amounting  to  ^.'25,000.  That  commission  was  not 
paid  in  cash,  but  was  settled  by  a  transaction  in  del>cntures  of  a 
company  promoted  by  Mr.  Hooley.  He  paid  Mr.  Hooley  ^^40,000 
for  £80,000  of  debentures  in  a  company  which  were  then  actually 
worth  ;^64,ooo.  He  knew  nothing  about  a  cheque  for  ;i'25.ooo  which 
had  been  paid  to  Mr.  Walker,  and  he  denied  that  any  such  cheque 
was  paid  to  Mr.  Walker  and  himself  jointly.  Beyond  the  sums 
mentioned  he  had  never  received  an>1hiiig  from  Mr.  Hooley. 

Witness  was  then  examined  as  to  the  accuracy  of  Mr.  Hooley's 
statements  with  regard  to  Blaisdell  Pencil  shares  and  a  yacht.  Mr. 
Hooley's  account,  he  stated,  was  not  true.  .\s  regards  the  yacht,  a 
person  came  to  him  from  Mr.  Hooley,  and  said  that  he  could  sell 
him  a  yacht  for  £'20,000.  It  was  a  great  bargain,  he  said.  Witness 
replied  that  he  could  probably  buy  the  yacht  for  half  the  amount  if 
he  wanted  it.  On  the  following  day  he  received  a  communication 
that  ;^i2,5oo  would  be  accepted  for  the  yacht.  He  replied  that  be 
did  not  want  one  at  any  price.  This  transaction  took  place  about 
October,  1897.  The  next  day  Mr.  Hooley  himself  came  to  him  and 
said  he  had  bought  the  yacht  for  ;f  10,000,  and  had  not  the  money 
to  p.ay  for  it.  Mr.  Hooley  asked  him  to  help  him.  He  hesitated  at 
lirst,  but  eventually  agreed  to  hand  him  a  cheque  for  £"10,000,  and 
to  receive  in  exchange  the  yacht  and,  .as  further  security,  ir.500 
shares  in  the  Blaisdell  Company.  The  market  price  of  the  shares 
at  that  time  was  about  £"10,000.  An  agreement  with  reference  to 
the  matter  was  signed  by  Mr.  Hooley  and  himself  on  October  25, 
I8g7,  and  provided  that  either  the  yacht  or  the  shares  should  be 
returned  to  Mr.  Hooley  in  two  months'  time.  Witnecs  was  to  ha\-c 
the  option  of  returning  either.  In  Decemt>cr,  1897,  he  exercised  the 
option  by  retaining  the  shares  and  giving  b.)ck  the  yacht.  The 
£'10,000  was  provided  to  enable  Mr.  Hooley  to  pay  for  the  j-acht. 
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He  had  great  difficulty  in  getting  the  transfer  for  the  17,500  shares, 
and  Mr.  Hooley  insisted  on  witness  paying  ;£'i,ooo  further  before 
having  the  transfer.  Witness  accordingly  paid  the  £1,000  and  got 
the  shares.  He  held  them  still.  The  result  of  the  transactions  was 
that  he  bought  the  Blaisdell  shares  for  ^i  1,000.  At  the  present 
time  they  were  worth  less  than  that  amount  ;  at  any  rate,  he  would 
be  glad  to  get  that  sum  for  them.  lie  never  had  the  yacht, 
although  he  had  the  option  of  taking  it  during  two  months. 

Mr.  J.  L.  Johnston  Recalled. 

Mr.  John  Lawson  Johnston  was  then  recalled,  and  stated  that  he 
underwrote  £'250,000  shares  in  the  Bovril  New  Company  and 
applied  for  £40,000  deferred  shares  in  addition.  He  actually 
received  £206,000  shares,  including  the  deferred.  He  possessed 
these  shares  still.  When  he  underwrote  and  applied  for  these 
shares  he  told  Mr.  Hooley  that  if  he  had  to  take  up  all  of  them  he 
would  have  more  than  he  wanted.  Mr.  Hooley  replied  that  he 
thought  the  deferred  shares  would  be  most  valuable  and  that  he 
would  take  them  back  at  par  from  the  witness  if  he  got  more  than 
he  wanted.  Mr.  Hooley  never  did  take  them  back  and  witness  had 
them  still.  He  had  heard  read  a  letter  of  November,  1896,  in 
which  Mr.  Hooley  undertook  within  a  month  to  take  up  at  par  the 
deferred  shares  or  any  portion  of  them.  He  was  aware  that  Mr. 
Walker,  who  had  been  mentioned  in  the  course  of  these  pro- 
ceedings, was  unwell,  and  consequently  unable  to  attend  for 
examination. 

Lord  Albemarle's  Disclaimer. 

Lord  Albemarle  was  next  examined,  and  in  reply  to  the  Registrar 
gave  his  undertaking  to  submit  to  cross-examination  at  a  future 
date,  if  called  upon.  In  reply  to  Mr.  Muir  Mackenzie,  he  stated  that 
he  was  one  of  the  directors  of  the  Dunlop  Tyre  Company.  It  was 
reported  that  Mr.  Hooley  stated  that  he  paid  Lord  De  La  Warr 
£25,000  for  himself  and  £25,000  for  another. 

Mr.  Mackenzie  :  Was  the  any  understanding  between  you  and 
Mr.  Hooley  that  j'ou  should  be  paid  anything  for  becoming  a 
director  of  the  Dunlop  Company  ? — Xone  whatever. 

Lord  De  La  Warr  proposed  to  witness  that  he  should  go  on  the 
board.  Subsequently  he  saw  Mr.  Hooley  and  other  persons  and 
went  into  the  details  of  the  matter.  He  afterwards  agreed  to 
become  a  director  subject  to  the  advice  of  his  solicitors.  The  work 
of  the  directors  in  allotting  was  very  heavy.  In  May,  1896,  he 
received  £9,000  from  a  representative  of  Mr.  Hooley. 

Mr.  Mackenzie  :  What  did  you  understand  that  was  for  ? — I 
understood  that  it  was  the  result  of  a  speculation  which  Mr. 
Hooley  had  carried  through  for  ine,  but  not  at  my  request. 

Mr.  Mackenzie  :  Was  it  paid  to  you  in  any  shape  or  way  under 
a  previous  arrangement  ?  Certainly  not.  W^itness  was  paid 
nothing  for  becoming  a  director  of  the  French  Dunlop  Tyre 
Company.  As  regards  the  £500  which  he  received  in  connection 
with  Schweppes,  Limited,  the  fact  was  that  he  underwrote  shares 
on  commission  and  received  the  £500  for  doing  so.  He  divided 
the  money  with  another  person.  He  was  asked  to  become  a 
director  of  the  Dee  Estates  Company,  but  declined  after  consulting 
his  solicitor. 

Mr.  Mackenzie  :  Had  you  anything  whatever  to  do  with  the  tran- 
saction mentioned  by  Mr.  Hooley — namely,  that  someone  came  to 
him  at  Papworth  and  offered  him  £[,000  ? — Nothing  whatever. 

Witness  further  stated  that  he  had  no  communication  with  Mr. 
Hooley  or  any  person  on  his  behalf  since  the  commencement  of 
the  examination.  He  now  confirmed  the  statement  previously  made 
by  counsel  on  his  behalf  that  he  was  prepared  to  hand  over  the 
£9,000  to  any  person  entitled  to  it.  A  letter  had  been  received  from 
the  trustee  of  Mr.  Hooley's  est.ate  in  which  he  said  that  that  gentle- 
man's creditors  ought  to  have  the  benefit  of  it.  The  trustee  con- 
tended that  the  money  had  gone  out  of  the  banknipt's  pocket  with- 
out any  quid  f>ro  quo.  The  Dunlop  Company  was  not  entitled  to  it, 
the  trustee  thought,  because  it  appeared  not  to  have  been  paid  to 
Lord  Albemarle  to  go  on  the  board.  Witness  would  pay  the  money 
to  any  person  who  had  a  right  to  it. 

The  Registrar  :  I  take  that  as  a  mere  expression  of  intention. 

Mr.  Beyfus  :  Ought  not  the  money  to  be  paid  into  court  ? 

The  Registrar:  No;  I  am  satisfied  that  Lord  Albemarle  is  in 
very  good  hands. 

Mr.  Brougham  asked  witness  who  was  the  representative  of  Mr. 
Hooley  who  paid  him  the  £9,000,  and  was  informed  that  he  was 
Mr.  Broadley. 

Mr.  Kemp-Welch. 

Mr.  C.  D.  Kemp-Welch  was  then  examined  by  Mr.  Micklem,  and 
stated  that  he  was  managing  director  of  the  old  Schweppes  Com- 
pany at  the  time  of  the  sale  to  the  new  company.  The  old  company 
was  sold  to  Mr.  Hooley  for  £975,000.  Difficulties  arose  as  to  pay- 
ing the  preference  shareholders  of  the  old  company,  who  were  to 
receive  no  more  than  the  nominal  amount  of  their  shares,  whereas 
the  ordinary  shareholders  would  obtain  a  greater  benefit  from  the 
sale.  Accordingly  arrangements  were  made  that  the  preference 
shareholders  should  receive  a  bonus.  Mr.  Hooley  agreed  to  pay 
£36,000  to  provide  the  bonus.  The  money  was  paid  to  witness  as 
trustee  for  the  preference  shareholders,  and  was  distributed  by  him 
among  them.  He  took  no  part  of  the  money  beneficially  except 
what  came  to  him  as  a  preference  shareholder.  It  had  been 
reported  that  he  stated  at  the  meeting  of  shareholders  of 
J.  Schweppe  &  Co.  that  he  could  not  get  the  thing  through  unless 
he  received  £25,000  more,  and  £5,000  for  Mr.  Keymer.  He  did  not 
make  that  statement.  He  had  made  no  secret  profits  as  managing 
director  of  the  company. 

The  examination  was  adjourned  to  Monday. 


Further  Disclaimers. 

There  was  another  sitting  in  the  Bankruptcy  Court  on  Monday, 
before  Mr.  Registrar  Hood,  to  hear  further  disclaimers  from  persons 
against  whom  Mr.  Hooley  had  made  allegations  in  his  examniation 
in  bankruptcy. 

Mr.  Edward  Beall  was  called  and  sworn.  Examined  by  Mr. 
Younger,  he  said  he  was  a  solicitor  carrying  on  business  as  Edward 
Beall  &  Co.  at  Throgmorton  House,  Copthall-avenue.  On  May  15, 
1896,  Mr.  Hoolev  paid  him  a  cheque  for  £200. 

By  Mr.  Younger:  In  his  evidence  Mr.  Hooley  said  that  at  that  time 
he  did  not  know,  but  he  afterwards  found  out  that  you  were  a  soli- 
citor ?     Is  that  true  ? — Absolutely  untrue. 

Had  he  known  for  some  time  that  you  were  a  solicitor  ?— For  two 
years  previouslv. 

Had  you  been  in  constant  communication  with  him  during  those 
two  years,  and  acting  for  him  in  a  professional  capacity  ? — Yes,  from 
1894  to  1896. 

Counsel  then  read  a  letter  dated  June  26,  1894,  signed  "Ernest 
T.  Hooley,"  and  addressed  "  Messrs.  Beall  &  Co.,  Throgmorton 
House,  Copthall-avenue,"  in  which  the  latter  were  directed  if  a 
Mr.  A.  J.  Macdonald,  of  no.  Cannon-street,  E.C.,  issued  a  writ 
against  .Mr.  Hooley  for  £200,  to  accept  service  on  his  behalf. 
Witness  identified  this  letter,  the  receipt  of  which,  he  said,  was  his 
first  introduction  to  Mr.  Hooley.  It  was  absolutely  untrue  that  he 
(witness)  introduced  himself  to  Mr.  Hooley. 

Did  you  act  for  him  in  the  matter  referred  to  in  that  letter  ?— Yes, 
for  over  a  year  in  that  action,  and  I  saw  him  personally  on  many 
occasions  with  regard  to  it. 

Other  letters  and  telegrams,  variously  dated  between  1894  and 
1896,  were  then  put  in  and  identified  by  witness  as  having  been 
received  by  himself  personally  or  his  firm,  and  which  contained 
instructions  as  to  professional  services  which  Mr.  Hooley  required 
Messrs.  Beall  to  render. 

By  Mr.  Younger  :  Now,  Mr.  Hooley  alleges  that  the  payments  to 
you  were  for  bribery  or  blackmail  ;  is  there  any  truth  in  that  ?— -It 
is  a  wicked  falsehood.  The  payments  were  on  account  of  disburse- 
ments made  for  him  in  printing,  postages  of  circulars  and  prospec- 
tuses, and  an  agreed  commission  of  is.  per  share  on  all  the  shares 
in  his  various  companies  for  which  I  secured  applications,  and  foi 
no  other  purpose  whatever. 

Witness,  continuing,  said  that  on  April  i,  1896,  he  saw  Mr. 
Lambert  with  reference  to  the  payments  for  placing  shares. 

The  Official  Receiver  :  There  are  two  Mr.  Lamberts  ;  which  Mr. 
Lambert  was  that  ? 

The  Witness  :  Tom  Lambert  he  was  always  addressed.  He  was 
of  Nottingham. 

Further  examined,  witness  stated  that  Mr.  Tom  Lambert  said  he 
came  to  make  a  proposal  on  behalf  of  Mr.  Hooley  that  if  he  would 
send  out  prospectuses  to  his  clients  he  (Mr.  Hooley)  would  pay  all 
disbursements,  and  give  witness  a  commission  of  is.  a  share  on  all 
shares  applied  for.  The  arrangement  which  he  accepted  was  a 
verbal  one,  and  was  subsequently  confirmed  by  telegram  from  Mr. 
Hooley,  dated  April  21,  i80. 

Subsequent  to  th.at  date  you  procured  applications  to  be  made 
through  your  clients,  and  expended  various  sums  of  money  in 
postages  and  otherwise  ?— The  out-of-pocket  expenses  came,  roughly 
speaking,  to  about  £3,500,  and  the  shares  applied  for  and  on  which 
we  claimed  is.  a  share  numbered  over  50,000  in  four  op  five 
companies. 

Did  you  write  the  letter  of  May  6,  1896,  in  acknowledgment  of  a 
sum  of'£200  that  was  paid  you  on  that  date  ? — Yes,  Mr.  Lambert,  on 
behalf  of  Mr.  Hooley,  paid  me  a  cheque  for  £200  on  that  date. 

In  replv  to  further  questions,  witness  said  the  £200  would  only 
pay  for  postage  stamps  and  out-of-pocket  expenses.  He  expected 
Mr.  Hooley  to  do  with  regard  to  the  Tvre  Company  what  he  had 
agreed  to  do  with  regard  to  the  Cycle  tube  Company— namely,  to 
pay  IS.  per  share  for  placing.  On  November  27,  1896,  Mr.  Hooley 
telegraphed  to  him,  referring  to  the  Bovril  Company :  "  Most 
gigantic  success  of  the  nineteenth  century  ;  very  large  applications 
from  your  clients."  These  were  the  applications  witness  was 
sending  in,  and  for  which  he  was  to  be  remunerated  at  the  rate  of 
IS.  per  share.  It  was  untrue  that  he  had  received  money  in  con- 
nection with  every  company  Mr.  Hooley  promoted  ;  he  only  re- 
ceived money  in  connection  with  about  half  the  number. 

You  never  received  any  money  except  for  services  rendered  and 
out-of-pocket  expenses  in  placing  shares  ? — None  whatever. 

Did  you,  for  every  sum  of  money  that  you  received  from  Mr. 
Hooley,  give  him  a  receipt  in  writing,  stating  what  the  money  was 
paid  for  ? — Yes. 

The  Manager  of  "  Bovril." 

Mr.  James  T.  Currie,  the  manager  of  the  Bovril  Company,  having 
given  the  usual  undertaking  to  present  himself  for  cross-examina- 
tion, said  it  was  untrue  that  Mr.  Hooley  paid  him  a  commission  of 
£12,500  for  introducing  the  Bovril  business  to  him.  On  October  8, 
1896,  Mr.  Hoolev  invited  him,  through  Mr.  Ross,  to  dine  with  him 
at  the  Midland  Hotel  ;  a  negotiation  was  then  opened  with  regard 
to  the  sale  of  the  company,  and  subsequently  Mr.  Hooley  agreed 
to  purchase  the  business  for  two  millions,  the  contract  stipulating 
for  the  payment  by  Mr.  Hooley  of  £100,000  on  account  of  the  pur- 
chase price,  which  was  to  be  forfeited  in  the  event  of  non-comple- 
tion by  Mr.  Hooley. 

After  the  contract  was  signed  did  Mr.  Hooley  do  anything  ? — The 
same  evening  he  voluntarily  w-rote  out  a  commission  note  to  Mr. 
Ross  for  £10,000,  and  handed  it  to  him,  promising  to  pay  him 
£10,000  on  the  completion  of  the  transaction  for  the  introduction. 

Was  any  part  of  that  £10,000  to  go  to  you  ? — None. 

Was  any  commission  of  any  sort  either  stipulated  for  or  asked  for 
by  you,   or  paid  to  you  either  then  or  at  any  other  time  ? — None. 
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Subsecjuently  Mr.  Hooley  asked  me  if  I  knew  anyone  who  had  ready 
money  or  negotiable  securities  to  accommodate  him  in  his  financial 
transactions.  He  said  his  own  money  was  locked  up;  and  he  asked 
me  if  any  of  my  friends  could  advance  him  cash  or  negotiable  secur- 
ities up  to  ^2,000,  In  consideration  for  the  loan  he  said  he  would 
repay  it  plus  50  per  cent,  after  he  got  his  money  from  the  public  on 
the  Hovril  promotion,  if  the  lender  would  take  repayment  in  cash, 
shares,  or  debentures,  according  as  he  himself  had  to  take  it,  with 
the  additional  stipulation  that  the  lender  should  not  be  asked  to  take 
repayment  in  deferred  shares  to  a  greater  amount  than  10  per  cent, 
of  the  amount  repayable. 

Did  he  agree  to  pay  you  any  commission  on  such  advances  as  you 
might  lind  for  him? — Yes,  he  did — a  commission  of  to  per  cent.; 
and  he  sub.sequently  gave  me  a  letter  conlirming  that  arrange- 
ment. 

Did  you  submit  that  offer  to  Mr.  Lawson  Johnston  and  Mr. 
Walker  ? — Yes.  After  a  considerable  amount  of  negotiation,  Mr. 
Johnston  agreed  to  advance  ^100,000  and  Mr.  Walker  X30,ooo. 
That  entitled  me  to  a  commission  of  £13,000.  Shortly  after  the 
advance  was  made  Mr.  Hoolcy  paid  me  ^£2,500  in  cash  on  account 
of  that  commission,  and  about  eight  or  nine  months  after  he  settled 
the  balance  by  transferring  some  shares  in  another  company.  In 
return  I  handed  him  back  his  commission  note,  having  written 
"  settled  "  or  "  cancelled  "  across  it. 

Mr.  Hooley  also  stated  that  he  had  had  to  give  Mr.  Walker 
and  yourself  contracts  retaining  your  services  for  the  new  Bovril 
Company,  insinuating  that  these  contracts  were  to  induce  you  to 
carry  the  sale  through.  Is  that  true .' — It  is  not  true.  Contracts 
were  entered  into,  but  not  for  that  reason. 

On  whose  suggestion  were  the  contracts  made  ? — On  his  own. 
He  stated  in  the  prospectus  that  he  had  secured  the  services  of  the 
old  officials. 

Was  the  contract  that  you  entered  into  made  after  the  share- 
holders had  adopted  the  plan  for  transferring  the  company?  It  was, 
about  two  months  after. 

Cycle  Manufacturers'  Tube  Company. 

Sir  Edward  Sullivan  entered  the  witness-box,  and  was  questioned 
by  Mr.  Becher.  He  declared  Mr.  Hocjley's  statement  that  he  had 
paid  him  (Sir  E.  Sullivan)  £'2,000  to  secure  him  as  a  director  to  be 
untrue.  He  nev^r  received  a  penny,  nor  did  anybody  on  his  behalf. 
When  a  committee  of  investigation  was  appointed  at  the  end  of  last 
year,  Mr.  Hooley  was  directly  asked  whether  he  had  paid  any  of 
the  directors  to  join  the  board,  and  he  replied  that  he  had  not,  nor 
had  he  offered  them  any  inducement. 

Mr.  Thos.  Hayliss,  a  retired  director  of  the  Cycle  Manufacturers' 
Tube  Company,  was  next  called  and  examined  by  Mr.  Becher.  He 
was  one  of  the  original  directors  of  the  company,  and  when  he 
became  connected  with  it  applied  and  paid  for  5,000  shares.  It  was 
not  correct  that  he  had  received  £1,000  or  any  other  inducement 
from  Mr.  Hooley  to  join  the  board. 

You  admit  having  received  £'4,000  from  Mr.  H(X)ley  .' — Certainly  ; 
Mr.  Hooley  made  an  offer  of  4,000  shares  for  £^3,000.  Afterwards 
I  saw  him  at  Nottingham,  and  he  said,  "  It  will  ease  me  if  you  will 
take  a  cheque  and  apply  for  the  shares  yourself."  With  that  he 
called  in  his  clerk  and  wrote  a  cheque  for  £"4,(X)o.  Then  he  said, 
"  I  will  leave  you  to  deal  with  the  others."  I  replied,  "  I  cannot 
answer  for  the  others,  but  I  will  do  what  I  can,"  and  there  it 
ended. 

It  was  an  ordinary  business  transaction  in  shares  ? — Certainly, 
and  I  let  him  off  more  cheaply  than  if  he  had  had  to  buy  the  shares 
for  us. 

Supposing  the  transaction  should  be  open  to  question,  are  j'ou  pre- 
pared at  once  to  pay  hack  to  the  company  £a,ooo  ? — I  am. 

Mr.  Cartland,  director  of  the  Cycle  Manufacturers'  Tube  Company, 
was  the  next  witness.  He  originally  applied  and  paid  for  5,000 
shares.  It  was  absolutely  untrue  that  Mr.  Hooley  had  paid  him 
;tl,ooo  or  anything  else  to  join  the  boird.  The  witness  received 
nothing  for  becoming  a  director. 

But  you  did  receive  a  cheque  for  ;^i,ooo  from  Mr.  Bayliss  ?— Yes. 
He  generally  confirmed  Mr.  Bayliss's  account  of  the  transaction, 
and  announced  his  readiness  to  repay  the  ^^1,000  to  the  company. 

Mr.  Wyley,  another  director  of  the  Cycle  Manufacturers'  Tube 
Company,  gave  similar  evidence  to  that  of  his  colleagues. 

Mr.  Abrahams,  on  behalf  of  the  Earl  of  Winchilsea,  said  his  client 
had  received  no  payment  or  other  consideration  for  joining  the 
board  of  this  company.  Unfortunately,  his  stale  of  health  was  so 
serious  that  he  could  not  even  give  an  explanation  by  adidavit,  as  a 
medical  report  which  Mr.  .•Vbrahams  handed  to  the  Registrar 
testified. 

The  Registrar,  having  read  the  document,  thought  it  quite 
sufficient. 

The  proceedings  were  then  adjourned  until  Monday  next,  in 
order  to  give  other  gentlemen  an  opportunity  to  explain. 


TRADE     AND     PRODUCE. 

It  is  interesting  to  note  that  the  French  trade  returns  for  July, 
with  one  exception,  show  a  decrease.  The  exception  is  in  manu- 
factured goods,  the  imports  of  which  are  stationary  at  51,000,000 
francs.  The  imports  of  raw  materials  are  190,000,000  francs,  a 
decrease  of  4,000,000  francs  as  compared  with  the  corresponding 
month  of  1897,  and  the  exports  108,000,000  francs,  a  diminution 
of  12,000,000 ;  while  the  exports  ul  manufactured  gCKxls  were 
93,000,000  francs,  or  a  decrease  of  9,000,000.  It  would  be  easy  to 
attach  too  much  importance  to  these  figures,  as  the  downward 
tendency  may  not  continue  ;  but,  as  in  our  own  trade  returns,  they 
seem  to  suggest  a  check  to  recent  progressive  advances.    Though 


the  reports  from  our  own  tnde  centres  continue  on  the  whole  satis- 
factory, it  would  be  well  to  keep  in  view  the  possibility  of  a  turn  in 
the  tide.  It  cannot  yet  be  said  to  be  clearly  visible,  yet  there  are 
some  dim  indications  of  a  slight  slackening  in  the  force  of  the 
onward  current,  which  prudent  men  will  make  a  note  of.  In 
Sheffield,  for  example,  the  iron  and  steel  trades  are  very  buey  with 
old  orders,  but  no  new  ones  are  coming  in,  and  dealers  arc  looking 
forward  to  a  time  of  slackness. 

As  we  anticipated,  the  rains  of  last  week  did  not  do  so  much 
injury  to  the  crops  as  seemed  to  be  feared.  To  the  wheat  that  was 
cut  no  harm  whatever  was  done.  In  some  cases,  however,  the 
standing  crops  were  so  beaten  down  by  the  rain  that  it  w;is  im- 
possible to  cut  them  by  the  machine,  and  thus  the  cost  to  the  farmer 
was  increased  ;  but  the  grain  itself  will  probably  be  none  the 
worse.  The  farmers  this  week  have  had  splendid  harvest  weather, 
and  have  made  great  progress  with  the  garnering  of  the  crops. 
These  are  turning  out  on  the  whole  well.  It  is  not  expected  now 
that  the  crop  will  be  very  exceptional  either  in  quantity  or  quality, 
but  certainly  it  will  be  a  good,  full  average  one.  The  decline  in 
prices  appears  to  have  been  checked  for  the  present,  and  a  firmer 
tone  was  observable  everywhere.  This  specially  applies  to  foreign 
wheat ;  English  wheat  was  more  easy.  Still,  buyers  are  not 
wishing  to  do  business.  Evidently  they  do  not  expect  the  hardening 
tone  to  continue.  There  has  been  rather  more  activity  in  the 
Continental  markets,  though  the  activity  has  not  been  generally 
well  maintained.  Indeed,  the  attitude  of  buyers  and  sellers  alike 
is  one  of  expectant  watchfulness.  No  decisive  opinion  can  yet  be 
formed  of  even  the  near  future.  Spot  dealings  display  the  most 
firmness  on  the  part  of  sellers :  futures  continue  weak.  We  are 
inclined  to  think  that  the  decline  in  price  will  not  go  much  below 
current  rates,  but  it  would  be  idle  to  dogmatise  upon  the  subject. 

There  is  little  doing  in  the  London  wool  market,  and  Messrs. 
Ronald  &  Roger  report  a  very  quiet  feeling  in  Liverpool ;  while  in 
Leicester  quotations  generally  show  more  strength.  In  the  cloth 
departments  manufacturers  and  merchants  are  devoting  attention  to 
preparations  for  the  winter  trade.  It  is  expected  to  be  large,  and 
hopes  are  entertained  that  the  peace  settlement  will  yet  open  up  a 
considerable  traffic  with  the  United  States.  Meantime,  Continental 
orders  have  not  yet  begun  to  come  in,  though  little  doubt  is  felt  th-it 
a  brisk  business  will  be  done.  Paris  export  houses  are  a  gcx>d  deal 
busier  than  they  were  at  the  same  time  last  year.  A  steady  trade  is 
being  done  with  Canada,  and  the  home  denund  is  better  generally 
than  it  was  last  August. 

Cotton  is  still  dull.  It  seems  as  if  nothing  can  be  done  antil  the 
extent  and  character  of  the  new  crop  have  been  realised.  Messrs. 
Neill  Bros,  continue  to  take  a  hopeful  view  of  the  position  ;  and 
Mr.  Henry  Neill,  writing  from  New  Orleans  on  August  5,  confirmed 
by  cable  on  August  15,  says  : — "  I  have  no  hesitation  in  saying  that 
the  promise  of  to-day,  even  with  somewhat  unfavourable  conditions 
hereafter,  is  for  a  crop  of  over  ten-and-a-half  millions  assured,  with 
a  million  to  a  million-and-a-half  more,  within  the  range  of  possi- 
bilities. That  is  to  say,  if  figures  must  be  named  so  early,  10.500,000 
bales  now  certain,  with  even  rather  unfavourable  conditions  here- 
after ;  11,000,000  to  11,500,000  probable  ;  and  12,000,000  possible." 

Little  need  be  said  about  the  steel  and  iron  trades.  They  are  as 
busy  as  ever,  and  the  iron  market  generally  is  reported  as  much 
stronger,  with  prices  advancing.  Warrants  in  Middlesborough  this 
week  advanced  to  a  higher  point  than  has  been  reached  this  year, 
and  a  still  further  increase  is  expected.  A  great  demand  is  looked 
for,  as  the  scarcity  of  foundry  iron  will  probably  increase  rather  than 
diminish.  The  shipments  of  pig-iron  have  been  large  for  August, 
while  the  shipments  of  iron  and  steel  have  also  been  on  an  ex- 
tensive scale.  Prices  rule  firm,  and  a  steady  business  is  t>eing  done. 
The  cycle  trade  in  Coventry  is  very  flat. 

There  is  still  great  activity  in  copper,  and,  although  not  altogether 
without  fluctuation,  rates  are  advancing.  The  total  visible  supplies 
on  the  i6th  were  28,605  tons,  a  decrease  of  1,256  tons  in  the  first 
half  of  August.  The  price  of  copper  was  then  £51  ios.,whilea 
month  ago,  when  the  supplies  were  about  the  same,  the  price  was 
only  £'50.  But  copper  has  for  some  time  been  a  law  unto  itself, 
and  its  movements  have  been  very  eccentric.  It  has  now  become 
rather  more  steady,  and  with  the  close  of  the  war  there  is  likely  to 
be  a  considerable  increase  in  the  activity  of  the  m.irket.  During 
the  first  fortnight  in  August  the  deliveries  amounted  to  9,275  tons, 
while  the  supplies  were  only  8,019.  The  position,  therefore,  is  a 
strong  one.  .'\bout  1,500  tons  changed  hands  in  the  London  market 
.  on  Wednesday.  Dates  in  the  current  months  realised  £"51  17s.  6d. 
and  i8s.  gd.  ;  early  October,  £51  l8s.  gd.  and  £$2  ;  early  November, 
£;52  IS.  3d,  ;  and  three  months  £"52,  £"52  is.  3d.  and  'js.  6d.  The 
settlement  price  is  now  £51  17s.  Od. 

The  cessation  of  hostilities  has  not  as  yet  affected  unfavourably 
the  sugar  market,  though,  as  Mr.  Czarnikow  points  out,  a  few 
centrifugal  Cubas  are  being  offered  for  shipment  at  about  the  parity 
of  4l  cents.  The  United  States  market  generally  firm.  Great 
uncertainty  still  as  to  the  l>eet-crops,  and  Lidet's  report  of  the 
increase  in  saccharine  led  to  a  reaction  of  about  I  |d.  per  cwt.  in 
beet.  It  was  succeeded  by  a  somewhat  steadier  tone,  though  how 
long  this  firmness  may  be  maintained  it  is  impossible  to  say. 


Breco.n  and  Merthyr  Tyukil  Junction  Kailway.  —  Gross 
receipts  for  the  June  half-year,  £3b,»74 ;  decrease,  £'4,196 ; 
expenditure,  £23,783  ;  increase,  £$.  Proportion  of  expenses  lo 
receipts,  64.3  per  cent.  As  a  result  of  adjustments,  the  net  revenue 
shows  a  decrease  of  £4,179.  The  resulting  £ijl.il3  is  suflicicnt  to 
pay  fixed  charges  down  to  and  including  the  ■'  A.  "  det>cnturc  stock, 
but  the  colliers'  ktrike  prevents  any  distribution  on  the  "  B  "  de- 
tjcnture  stock,  and  of  course  below  it.  The  ct>mpany  did  not  spend 
any  capital  during  the  half-year,  but  expects  to  s}->end  £8.252  in  the 
current  six  months.  Great  importance  is  attached  by  (he  directocs 
to  the  passing  of  the  Barry  Bill. 
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The    Week's    Money    Market. 

Bank  Rate,  2\  per  cent. 

Some  fairly  large  transfers  of  money  have  been  made 
in  the  past  seven  days,  but  the  market  has  hardly  shown 
a  ripple.  First  came  payment  of  a  call  of  _;f  1,800,000 
on  the  last  India  Sterling  Loan,  and  then  the  calling  in 
of  a  considerable  sum  by  the  India  Council,  in  order  to 
pay  off  ;^3,ooo,ooo  of  maturing  debentures  on  Tuesday. 
These  latter  were  not  largely  held  by  the  market,  being 
chiefly  in  the  hands  of  Government  departments  and 
country  bankers.  In  more  active  times  such  transfers, 
coming  at  a  season  when  the  Home  Railway  dividends 
help  to  re-distribute  credit,  would  have  caused  rates  for 
day-to-day  money  to  move  about  like  quicksilver  ;  but 
nothing  of  this  kind  has  happened  now.  Upon  the  most 
active  day  short  loans  commanded  no  more  than 
A  per  cent,  and  on  other  days  i  to  i  per  cent,  was 
quoted.  The  India  Council,  w'hen  it  lent  any  money, 
obtained  \  per  cent,  per  annum  up  to  the  middle  of 
September.  The  issue  of  ;^i, 588,000  Treasury  bills,  to 
be  offered  on  Tuesday  next,  will  partly  replace  an  issue 
made  privately  to  the  public  departments  on  August  30 
last  year.  There  is,  therefore,  a  probability  that  the  new 
bills  will  take  a  certain  amount  of  money  off  the  market. 

Discount  rates  have  shown  a  slight  hardening 
tendency,  and  three  months'  remitted  bills  are  quoted 
i^g-  to  \\  per  cent.,  as  against  i-fV  to  if  per  cent,  a 
week  ago.  Autumn  is  gradually  drawing  on,  and  at 
the  same  time  the  possibility  of  American  demands  is 
never  out  of  the  horizon  of  the  market.  The  first  call 
for  money  at  New  York  for  the  interior  in  connection 
with  the  harvest  appears  to  have  been  experienced,  and 
was  sufficient  to  move  the  exchange  downward  to  a 
moderate  extent.  If  United  States'  harvest  require- 
ments are  large  this  year  and  come  upon  New  York  at 
a  time  when  it  is  carrying  a  huge  mass  of  stocks  the 
condition  of  its  Money  market  may  become  very 
different   to   what  it  has  been  for  a   long   time    past- 
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Then  American  bills  would  flow  into  our  market  and 
mop  up  ;i  j^reat  deal  of  the  floating  balances  that  have 
weij^hcd  upon  it  so  long.  The  very  thing  that  has  ren- 
dered our  market  weaker  of  late — the  purchase  of  securities 
here  by  Wall-street — may  act  as  the  lever  to  cause  that  rise 
in  money  rates  in  New  York  that  has  been  ardently 
looked  for,  so  far  in  vain.  Apart  from  these  considera- 
tions there  is  no  reason  why  the  inarket  should  be  dis- 
turbed, for  the  Continental  demand  for  gold  is  moderate, 
and  with  America  not  offering  to  buy,  the  price  of  the 
metal  has  fallen  to  77s.  lo^d.  per  ounce. 

The  Treasury  has  been  getting  in  money  very  fast 
during  the  week,  income  tax  and  joint  stock  company 
profits  for  the  half-year  doubtless  helping  it,  so  that  the 
"  public  "  deposits  in  the  Bank  return  issued  yesterday 
show  an  increase  of  ;!^i, 232,000.  "  Other  "  deposits  have 
fallen  off  ^1,996,000  to  ^42,440,000,  but  the  banking 
reserve  is  up  ;^548,ooo  to  .^23,773,000.  Its  increase 
has  not  aided  the  other  deposits  because  other  securi- 
ties have  declined  another  ;^i,223,ooo  to  ;^30,774,ooo. 
We  believe  the  directors  of  the  Bank  have  been  for 
some  time  back  quietly  selling  stocks  so  as  to  bring  the 
total  under  this  head  down  to  ;^30,ooo,ooo  or  less,  and 
this  week  the  repayment  of  its  India  Debentures  may 
have  contributed  to  quicken  the  decUne. 

SILVER. 

Buying  on  Continental  account,  certainly  in  connection  with 
Spanisti  orders,  has  forced  up  the  price  of  silver  once  again.  There 
is  no  doubt  that  the  demand  is  for  Spain,  and  now  that  these  pur- 
chases have  been  resumed,  the  market  is  likely  to  remain  very  hard 
Previous  purchases  have  swept  the  market  of  floating  supplies,  and 
tlie  producers  are  in  no  mood  to  press  the  metal  for  sale.  In  all  pro- 
bability they  recognise  the  ephemeral  character  of  the  demand,  and 
so  prefer  to  supply  the  market  in  a  hand-to-mouth  fashion,  rather 
than  exploit  the  rise  in  price  by  seriously  increasing  the  output. 
The  price  of  bars  for  immediate  delivery  has,  therefore,  risen  Jd.  to 
27jd.  per  ounce,  and  for  two  months  forward  Jd.  to  27id.  per  ounce. 
The  demand  for  Council  drafts  still  remains  weak,  and  on 
Wednesday  the  Council  only  sold  19  lacs,  although  plenty 
of  'applications  were  received  at  low  rates.  This  action  of 
the  Council  in  refusing  to  allot  below  is.  3j5d.  is  likely  to 
strengthen  exchange  in  the  future.  The  minimum  on  the 
new  rupee  loan  has  been  fixed  at  94^  per  cent.,  or  about  J  per 
cent,  below  the  current  price  there.  This  compares  with  974 
per  cent,  asked  for  the  3i  per  cent,  rupee  issue  a  year  ago, 
which  went  at  an  average  of  about  98  per  cent.  Two  years  ago 
the  India  Government  was  able  to  dispose  of  the  unfortunate  3  per 
cent,  rupee  issue  at  103  per  cent.,  and  so  the  market  is  rather  in- 
clined to  look  upon  the  present  issue  as  cheap.  But  we  doubt 
whether  much  money  will  go  from  this  side.  Rupee  paper  is  not 
so  "fashionable  "  amongst  speculators  as  it  was  two  years  ago,  and 
there  is  the  uncertainty  regarding  the  Indian  Currency  Committee. 
A  recommendation  to  open  the  mints  might  upset  exchange  again 
to  the  detriment  of  the  holder  of  rupee  paper.  Indian  transfers 
are  quoted  steady  at  is.  3^d.,  with  about  the  same  rate  quoted 
"forward  "  for  December,  and  Chinese  rates  tend  to  harden  a  little. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Ks.  10,71,06,877,  realising  £7,102,880.  As  the 
Budget  estimated  for  ;^"i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  40^  lacs  must,  in  future,  be 
sold  per  week  in  order  to  obtain  the  amount. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  17,  1898. 

ISSUE  DEPARTMENT. 


'lotcsTssued 49»50i.37S 


Government  Debt   ........  11,015,100 

Other  Securities 5,784,900 

('■oltl  Coin  .intl  Bullion  ....  32,701,375 

Silver  bullion — — 


Proprietors'  Capital      14. 553.000 

Rest 3,498,130 

Public  deposits  (including 
KxchequtT.Savinjis  Hanks. 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)..            7,802,908 

Other  I>eposits 43,440,103 

Seven  Uay  and  other  DilU. .         111,545 


;C49.5oi,375 
BANKING  DEPARTMENT. 


;C49.5t'i.375 


Dated  August  18,  1S98. 


^68,405,686 


Government  Securities  , 

Other  Securities 

Notes i  1 ,489,345 

Gold  And  Silver  Coin 2,283,492 


3.S58.643 
3o,774,aoO 


j£68,405,6S6 
H.  G.  BOWEN,  CAii/^CitsAitr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  al:K>  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

BanklDfi:  Department 


Last  Ve«l. 
Aug.  18. 

*."4i.."' !  *?l^" 

locKwe, 

DwtMH. 

£ 

3.405,033 

r.757.y" 

38,807,338 

144,043 

13,333,980 
36,480,936 
»4.9«Ji3o« 

Liabilities. 
Re»t  

3.4>o*39 

6,57o.5'4 

44.43*.4a' 

"9.3*> 

<3.938,o«« 
3'.997.57S 
«3."4.793 

£ 

38,088,300 
4iip-C 

:1  .. 

4!'.»4",>03 
'■'.S45 

■3.85«,«(1 
3o.T74.m4 
»3.77»,»37 

£ 

33,013,030 

£ 
•7.>9> 
i.'3a>394 

DccroM. 

79.4J3 
>."}.3*9 

£ 

Pub.  Depoftiu 

Oihcr  do. 

«.99«.J«» 
,     7.««$ 

7  Day  BilU 

AXMU. 

Gov,  Securitid  . . 
Other  do 

Total  Kewivc.... 

Note  Circulation. 

Proportion  

Bank  Kau 

54'.044 

».5S»,407     1    »,55».407 

IncrcaK.    |   Dccrou*. 

£ 

37,893,400 
53i    p.c. 
'     If 

£ 

£ 

»«.7*» 

Foreisn  Bullion  movement  for  we«k  ;Ci66,oooin. 

LONDON  BANKERS'  CLEARING 


Month  of 

18,3. 

■897. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January .... 
Vebniajy  .. 

673,381,000 

576,558,000 

96,733,000 

648,6c-i,ooo 

S97.65'.ooo 

50,949.000 

— 

March 

799.520,000 

739,970,000 

69,5^000 

— 

April 

597,410,000 

533,508,000 

64,903,000 

^ 

May 

636,6^,000 

536,598,000 

100,100,000 

^ 

June 

743,834,000 

69),953,ooo 

48,873,000 

— 

Week 

ending 

July    6 

■9t.743.ooo 

166,113,000 

28,631,000 

— 

»    ■.) 

•35.4«S.ooo 

133,907,000 

13,508,000 

— 

,,      30 

I7i,59»,0«) 

■55,^04,000 

17,588.000 



,,     »7 

128,733,000 

114,844,000 
146,607,000 

9,888,000 

— 

August  3 

146,436,000 

— 

341,000 

,.    10 

139,590,000 
i6i,tlo8,ooo 

5.o89,37».ooo 

>35,7i7,ooo 

3,373,000 

— 

..     >7 

171,739,000 

— 

9,931.000 

Total  to  date 

4,618,133,000 

471,449,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Parts 

iJeriin 

Hamburg 

Frankfort 

Amsterdam 

Bru&seU     

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon    

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


Altered. 


Open 
Market. 


March  14,  1895 

April  9,  189S 

April  9,  1S98 

April  9,  1 898 

April  13,  1897 

April  38,  1896 

January  22.  1896 

Augu.st  37,  1695 

January  23,  1&98 

June  17,  1896 
January  23,  1891 
May  18,  1898 
June  a,  1898 
July  2),  1898 
July  38,  189ft 


3t 


3i 

3 

4t 

S 

6 

4 

3t 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Aug.  13, 1898.   Aug.  6,  189S  July  30,  1896.  Aug.  14,  1897. 


£  !    jC  £ 

33,944,000  I  33,798,000  33,303,000 

11,416,000  I  12,034,000  .  13,164,000 

131,883,000  I  129,900,000  137,354,000 

3,846,300  I   «,854,8oo  '   3,878,400 

153,150,000  ^  151,410.000  148,336,000 


£ 

18,533,000 

30,784,000 

111,034.000 

3,638.030 

ts6.n8.ooo 


Lcg.ll  reserve  is  3;  per  cent,  of  net  deposits  ;  therefore  the  toul  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  i;6,633,5oo,  against  an  excess  last  week  of 
;£7j979.5oo. 

BANK  OF  FRANCE  (25  francs  to  the  £1. 


Aug.i8,  1898  [Aug.  ii,i89<.'Aug.  4,  1898.  Aug.  19,1897. 


Gold  in  hand .... 
Silver  in  hand  .. 
Hills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

S41460.340 

I5.77<."" 
>39.834.'f^ 

13,^13, SSO 
18.834,380 


£        I 

75,>o8,440 

49,715,4*0  I 

35,411,380  I 

>5.6»7.9&>  I 

140,834,600  I 

11,397,303    ! 
I9.lta.0a0   I 


£ 
75,1*3.560 

49.*93.S«o 
>6,>6;,u8o 
l5,833.«»o 
'43.«'9.««0 
is,oso,56o 
l9,687,oSo 


Proportion  between  bullion  and  circulation  89}  per  c«n«.  acainn  !«)  par  c«n«. 

a  week  ago. 

*  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)• 


.\ug.  15,1898. 


Cash  in  h.ind     

Bills  discounted  .... 
Advances  on  stocks. . 
Note  circulixtion  . . . . 
Public  deposits 


£ 

43.j70.850 
31,909,90a 

4.535.  "OO 
52.171,150 
'3.y9°'»S° 


Aug.  8,  189S. 


1 
July  JO,  iS**-.  *"«•  '4.  i**?. 


£ 

4a,«i«,«SO 
is,too,450 
4,601,600 
53.4t5,4» 
ts,4i5,7BO 


-I- 


41,58 1, ooo   4},i4j,aaa 

31,794.000  '  *}5,96«,a<» 

4.7«S,Joo  i     — 

54.aj3.*5»  '  $«,»".•<» 

H.495.T50  '  »4.»W,CB0 


Inclwl«t  adnacas. 
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FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris  chqs. 

Brussels     chqs. 

Amsterdam    . .  . . '  short 

Berlin I  short 

Do '3  mths 

Hamburg 3  mths 

Frankfort '  short 

Vienna   j  short 

St.  Petersburg..,  3  mths 

New  York 60  dys 

Lisbon    j  sight 

Madrid  sight 


Last 

week's. 


25 '24^ 

25'28i 

i2"o6i 

20 '40 

2o'3r 

20*31 

20'40 
I2'OoJ 

94 -oo 

4-84 

29  Ul 

38-35 


Latest. 


Place. 


25*24 

25-2S| 
I  2 '06  J 
20*40 

2o'3oi 
2o'3ii 
20*40 

I2*Ooi 

93"95 
4'83i 
29  & 
40*79 


iltaly    

j  Do.  gold  prem, 
! Constantinople. . 
IB.  Ayresgd.  pm, 
I  Rio  de  J[aneiro. . 

[Valparaiso 

'Calcutta 

I  Bombay , 

Hong  iCong 

iShanghai   

■Singapore 


sight 

3  mths 

9odys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


Last 
week's. 


27"i5 

107-50 
109-34 

"If 

i6| 

2/7i 
i/i.i 


Latest. 


27*20 
107*824 
110.02I 
170*30 

J/3J 

.     2/7I 
l/lll 


AUSTRIAN-HUNGARIAN  BANK  (is.  8d.  to  the  florin). 


Aug.  15,  .898. 

Aug.  8,  1898. 

July  30, 1898. 

Aug.  14,1897. 

£ 

29.156,333 
10,507,500 
1,407,000 
2,108,416 
54,007,666 
13,675.183 

£ 
29,149,333 
10,511,666 
1,291,583 
2,057,500 
54,421,083 
1^458,833 

£ 

29,146,917 
10,525,416 
1,053,000 
2,012,583 
54,240,667 
'4,399,833 

£ 

31,613,000 
10,490,000 

52,313,000 

*ii,i94,ooo 

*  Includes  advances. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Aug.  13,  1898. 

1 

Aug.  6,  1898.  July  30,  1898.  Aug.  14, 1897. 

Gold    

Silver  ■  ■ 

£ 

10,411,480 

5,244,520 

39,752,120 

3,224,560 

56.029,840 

294,560 
399,000 

£ 
10,358,320 

5,301,600 
37,178,680 

3,496,560 
56,035,400 

374,600 
370,120 

£ 

10,282,360 
5,504,920 

37,437,640 
3,926,680 

55,366,280 

294,160 

259.520 

£ 

9,021,920 
10,585,240 
13,130,920 

5,907,680 
45,311,920 

513.520 
459,440 

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances  

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Aug.  11,1898. 

Aug.  4,  1898. 

July  28,  1898. 

Aug.  12, 1897. 

£ 

4.386,520 
16,415,360 
19,310,600 

2,983,840 

£ 

4,546,360 
16,952,520 
19,164,160 

3,831,040 

£ 

4,345,C40 
17,031,880 
19,600,560 

3,363.560 

£ 

4,158,000 
16,199,000 
18,747,000 

3,223,000 

LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  6.  Places 

Paris 

Do.     

Marseilles    

Switzerland 

Austria 

3t.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P, 

Lisbon   

Oporto 

Copenhagen 

Christiania 

Stockholm   


Usance.      Aug.  9.      Aug.  11.      Aug.  16.     Aug.  i! 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2*ll 
12*3 

12*1; 

12*3 

2S'43i 

25*43} 

20*61 

20 '6 1 

30*62 

20 '61 

25*25, 

25*26! 

25*38} 

25*40 

25*40 

25*40 

25'55 

25*55 

12*15 

12*15 

25i 

25l!r 

"5      , 

25 

486 

27'45 

49 

30 

30 
28 

28: 

28 

28 

i8*37 

18*37 

•8*37 

l8*37 

18*37 

18*37 

I2*lJ 

12*34 

25*43! 
20*61 
20*62 
25"26J 

25*40 
25*40 
25*55 

12*15 

254 

25 

48^ 

29 

28S 

28S 

i8*37 

i8*37 

'837 


12*1^ 

12*3^ 

25*43} 

20*61 

20*62 

25*26i 

25-38J 

25*40 

25*55 

12*15 

25u 

27  47i 

48fe 

2Ei 

29 
29 

l8*37 
18*38 
18*38 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months  ,, 

Six  months  ,, 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates  . . 

Banker's  rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 
,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans 
,1  ,,     for  call  loans 


Per  cent. 

if 
2J-2} 
il-.} 

2    — 2i 

2I-3 

Per  cent. 
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stock   Market   Notes  and    Comments. 

The  course  of  markets  this  week  has  been  much  what 
we  anticipated,  e.xcept  that  Home  Railway  stocks  have 
not  been  weak.  We  did  not,  however,  look  for  any 
material  decline  in  prices  there.  No  such  decline  can 
take  place  as  long  as  money  can  be  borrowed  from 
account  to  account  at  i|  to  2  per  cent.  None  the  less 
is  it  true  that  these  stocks  are  dear,  whether  measured 


by  the  actual  yield  upon  them  or  by  prospects.  It  is, 
moreover,  not  improbable  that  some  reflection  of  the 
revived  activity  of  business  in  the  United  States  will 
make  itself  felt  in  our  industries,  and  contribute  to 
swell  out  Home  Railway  traffic  receipts  for  some 
time  to  come.  Especially  will  this  be  the  case 
should  the  American  people  turn  their  attention  to  a 
reduction  in  their  present  fantastic  customs  tariff.  We 
shall  not  know  the  trend  of  public  opinion  in  the  States 
on  this  subject  until  after  the  November  elections,  but 
the  Press  there  has  already  widely  committed  itself  to 
the  view  that  import  duties  ought  to  be  reduced,  and  we 
must  keep  our  eye  on  this  question.  It  is  quite  within 
the  povi'er  of  the  United  States  to  revolutionise  the  busi- 
ness between  them  and  us  within  the  next  two  years,  if 
they  are  so  minded,  and  they  cannot  go  on  for  ever  selling 
while  refusing  to  buy. 

At  present  the  enormous  excess  of  United  States'  ex 
ports  over  imports  of  merchandise  is  being  utilised  by 
the   American  people  to  import  their  own    securities, 
hitherto  held  in  the  United  Kingdom  and  on  the  Con- 
tinent.    This,   as   we  pointed  out  last  week,   they  are 
doing  on  a  scale,  so  far  as  we  can  measure,  never  before 
equalled.   At  their  present  rate  of  buying  they  must  now 
have  taken  at  least  ;!^5o,ooo,ooo  worth  of  these  stocks 
home,  and  to  all  appearance  they  will  be  in  a  position  to 
double  that   amount   within   the   next  twelve  months. 
This  being  so,  there  is  no  urgency  to  open  their  ports  to 
a  freer  inrush  of  European  goods,  and  the  thing  of  im- 
mediate interest  to  us  is  the  course  of  prices  for  their 
railroad  securities.    This  week  they  have  gone  bounding 
upwards,  but  it  is  to  be  noted  that  the  buying  has  been 
hmited     within     well  -  defined     lines.       The    expecta- 
tion   of    another     remarkably     fine     harvest     has    at- 
tracted     operators     on      Wall-street      towards     such 
stocks  as  those  of  the  Northern   Pacific  Company,  the 
Milwaukee  Company,  the  Chicago  and  North  Western, 
and  the  Great  Northern,  not  dealt  in  much  here.     Also, 
as   being   affected   by   the  maize    harvest,  the   Illinois 
Central  has  been  in  high  favour,  and  there  has  been  a 
considerable  amount  of  attention  devoted  to  the  stocks 
of  recently-reconstructed  properties  like   the  Atchison, 
the    Union  Pacific,  the   Baltimore  and  Ohio,  and   the 
Southern.     Some  of  those  stocks  have,  in  our  opinion, 
already  been  carried  to  prices  that  ought  to  warn  off  a 
prudent  investor,  but  it  by  no  means  follows  that  they 
have  seen  their  highest  point.     On  the  contrary,  we  are 
disposed  to  think  that  considerably  higher  figures  are 
still  to  come  ;  only  the   nearer  they  get  to  the  top,  the 
greater  will  be  the  volume  of  liquidation  :  that  is  to  say, 
the  more  prudent  and  level-headed  speculators  will  clear 
out,  leaving  the  multitude  of  late  comers  to  carry  securi- 
ties bought  at  high  elevation.    Speculation,  therefore,  is 
spreading,  and  spreading  rapidly,  as  we  can  see  by  the 
number  of  transactions  now  daily  recorded  on  Wall-street. 
It  is  now  quite  double  what  it  was  two  or  three  weeks  ago, 
and  the  "  tip  "  is  going  round  the  Stock  Exchange  to 
lay  in  low-priced  and  neglected  issues.     If,  therefore, 
the  British  public  wishes  to  share  in  the  profits  arising 
from  the  strong  upward  movement  now  on  foot  it  should 
carefully  avoid  such  dear  stocks  as  Chicago,  Milwaukee, 
and  St.  Paul,  Illinois  Central,  Erie  First  Preference,  New 
York   Central,   and   the   lower   issues  of  the  Atchison 
Company.     This  last  in  particular   belongs  to  a  most 
treacherous  class  of  American  railroad  stocks,  and  we 
have  no  conviction  that  the  Atchison  Company  is  at  all 
genuinely  in  the  prosperous  state  its  backers  give  out. 
Had  it  been  so  there  ought  to  have  been  no  necessity 
for  it  to  create  just  now  another  ;^i, 000,000  of  debt. 

Nor  are  we  very  confident  that  the  values  now  ruling 
for  the  new  issues  of  the  reorganised  Northern  Pacific 
Company,  or  of  the  Union  Pacific  Company,  are  repre- 
sentative of  their  intrinsic  worth.  It  may  be  quite  true 
that  the  Northern  Pacific  is  doing  a  splendid  carrying 
business  and  selling  great  tracts  of  land  at  handsome 
profits  ;  true,  likewise,  that  another  splendid  harvest  has 
to  be  gathered  in,  but  we  must  never  forget  that  a  fine 
harvest  does  not  always  mean  great  profit  to  the  carriers. 
It  did  so  last  year  because  the  circumstances  were 
exceptional.  Europe  had  a  short  crop  and  was  obliged 
to  supply  its  necessities  at  prices  much  above  any  seen 
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for  years  past.  Consequently  the  grain-carrying  rail- 
roads were  able  to  obtain  better  rates  than  they  had 
been  doinj^  for  a  considerable  time.  Also  some  of  them 
made  unusual  profits  by  their  own  dealings  in  cereals. 
There  is  much  more  of  this  going  on  in  American  rail- 
road business  than  we  have  any  idea  of.  Companies 
are  formed  to  stand  in  behind  the  railway  company  and 
buy  grain,  and  sometimes  the  railroad  and  such  com- 
pany— which  means  frequently  officials  of  the  rail- 
road— divide  the  profits  in  unequal  proportions 
to  the  magnifying  of  "  traffic  earnings."  But  this  year 
there  is  little  probability  of  great  gain  either  by 
way  of  good  paying  freights  or  by  large  dealings  in 
grain.  The  Canadian  Pacific  Company,  for  example, 
which  holds  the  Canadian  North  West  in  the  hollow  of 
its  hand,  and  makes  advances  to  farmers  on  their  crops, 
or  buys  their  crops  right  out  at  a  fixed  rate,  carrying  to 
the  extreme  in  these  ways  some  of  the  habits  of  its 
United  States  neighbours,  might  this  year  realise  a  loss 
if  it  proceeded  to  buy  up  the  crop  on  the  basis  of  last 
season's  prices.  And  so  with  the  other  roads.  They 
will,  apparently,  have  much  more  grain  to  carry  this 
year  than  last,  but  it  docs  not  follow  that  they  will 
obtain  larger  profits  by  the  business.  The  tendency  of 
profits  on  the  mere  haulage  of  traffic,  no  matter  of  what 
kind,  is  steadily  to  diminish,  and  in  some  instances  profit 
is  only  possible  by  increased  economy  in  working. 
We  put  out  these  cautioning  words  for  the  benefit 
of  investors,  let  us  once  more  repeat.  They  must  not 
look  upon  the  actual  state  of  American  railroad  pro- 
sperity as  a  permanent  thing,  whatever  the  speculator 
chooses  to  do.  He  can  take  his  chances,  and  for  the 
present  the  speculator  for  the  rise  appears  to  have 
everything  in  his  favour.  The  advent  of  peace  is  going 
to  cause  a  great  development  of  business  all  over  the 
American  Union.  Speculation  will  not  be  confined  to 
railroad  shares — every  form  of  industrial  enterprise  will 
be  stimulated,  countless  new  ventures  will  be  entered 
upon,  and  the  f  jver  of  gain  promises  to  carry  things  far. 
Therefore,  there  is  very  little  risk  run  at  the  present 
time  in  speculatively  buying  any  American  railroad 
security,  but  the  sensible  man  will  as  a  rule  stake  his 
money  on  those  lowest  in  price. 

We  have  still  nothing  to  say  about  the  market  for 
foreign  Government  stocks,  because  it  is  so  limited  and 
spasmodic.  No  large  volume  of  business  can  be  done 
between  London  and  the  Continent  in  the  present 
state  of  the  Paris  market.  We  see  from  the  French 
pajiers,  and  particularly  from  the  Moiiitc-iir  dcs  TInigcs 
Financiers,  that  an  effort  is  being  made  to  re-organise 
what  remains  of  the  Coulisse  into  a  corporation,  or 
syndicate,  acting  as  one  body,  which  is  to  deal  not 
merely  with  the  few  stocks  that  remain  to  it  unappro- 
priated by  the  Af^cnts  dc  Change,  but  also  to  undertake 
the  creation  and  emission  of  all  manner  of  fresh 
enterprises,  to  be  kept  as  its  own  exclusive  market 
property.  There  might  be  a  good  deal  done  in  this 
way,  although  the  suggestion  has  so  far  led  to  nothing, 
but  were  the  Coulisse  to  become  a  sort  of  promoter- 
general  of  fresh  companies,  it  would  not  in  so  doing 
add  to  the  business  between  market  and  market.  Its 
creations  could  only  be  dealt  in  locally.  Business, 
therefore,  between  London  and  Paris  is  limited 
to  a  very  few  securities.  There  has  been  a 
considerable  fitful  activity  in  Spanish  "exteriors," 
as  the  sealed  bonds  are  called,  but  that  has  died 
down  and  the  French  holders  have  no  present 
prospect  of  planting  any  of  these  bonds  on  the 
British  investor.  They  have  been  trying  to,  and  down 
went  the  price,  often  without  a  bargain  done.  Business 
in  Spanish,  at  the  best,  is  merely  arbitrage  so  far  as  the 
public  is  concerned,  and  it  is  very  little  more  in  Turkish 
or  Italian  stocks,  although  Turkish  have  recently  been 
sent  up  by  the  purchase  of  the  International  Debt 
Commission  for  the  sinking  fund.  Xor  is  there  much 
scope  at  present  in  Hio  Tinto  or  De  Beers  mine  shares, 
which  had  been  the  stand-by  of  the  Paris  Coulisse  in  the 
past,  and  which  the  paiquct  has  apparently  been  doing 
its  best  to  continue  to  make  great  profits  by.  In  both 
these  instance  prices  are  at  such  a  level  as  to  debar 
sensible    men    in    this    country    from    touching    the 


shares,  and  De  Beers  seem  to  be  in  weak  hands 
by  the  way  they  droop— we  say  "seem"  because 
nothing  is  really  known.  The  French  have  taken 
them  by  the  tens  of  thousands  in  recent  months, 
and  will  be  allowed  to  keep  them,  we  should  judge. 
They  would  have  to  fall  pounds  yet  before  the  English 
public  could  be  induced  to  look  at  them.  At  least,  we 
hope  this  would  be  the  case.  No  wonder,  then,  that 
business  is  most  limited  and  often  most  unsatisfactory 
between  London  and  Paris.  Brussels,  of  course,  has 
not  yet  got  under  way,  and  we  do  not  see  that  it  can  do 
very  much  to  revive  the  market  when  it  does  put  forth 
its  full  strength.  Something  new  has  got  to  be  created, 
or  something  must  happen  to  put  quotations  down 
materially  before  the  outsider  who  values  his  money 
can  take  that  part  in  the  play  which  insures  large  and 
brisk  markets. 

While  speaking  of  mines  we  mi^ht,  perhaps,  glance 
at  the  state  of  the  Western  Australian  market,  as  there 
is  nothing  whatever  to  be  said  about  South  African 
shares  now  that  the  French  have  ceased  to  buy  the  few 
specialities  they  are  fond  of.  And,  indeed,  there  is  very 
httle  to  be  said  about  Australian  shares,  because  they 
also  are  let  alone  by  speculative  investors  and  gamblers 
alike  at  the  present  time.  The  market  for  them  is 
strewn  with  the  rubbish  heaps  of  the  dead.  It  may 
possibly  be  that  among  these  rubbish  heaps  there  here 
and  there  lies  a  nugget  or  two  of  gold,  but  it  would  be 
the  height  of  folly  to  fill  one's  wallet  from  Uie  dumps 
on  the  chance  of  lighting  on  some  of  these  nuggets.  We 
notice  that  the  Financial  Times  has  printed  a  letter  from 
its  correspondent  in  Western  Australia  holding  out  great 
hopes  of  a  revival  in  the  Coolgardic  field,  once  it  gets 
its  water  supply,  once  corrupt  dealings  and  extravagances 
have  been  stopped,  and  so  on.  Neither  Bailey's  Reward 
nor  Londonderry — not  even  Londonderry — could  be 
looked  upon  as  played  out,  the  writer  asserts.  This 
may  be  so,  but  we  cannot  honestly  say  that  the  reasoning 
he  supports  this  opinion  with  carries  conviction  to  our 
mind  ;  and  on  the  whole  we  would  rather  see  the  British 
investor  lose  a  good  chance  than  run  the  risk  of  losing 
more  of  his  money  by  following  this  "  tip."  At  the  very 
best,  large  dividends  are  not  to  be  looked  for  from  the 
working  of  such  mines  as  we  have  mentioned.  An 
ounce  per  ton  could  not  be  counted  upon  one  year  with 
another  to  do  much  more  than  cover  expenses,  because 
expenses  must  alwavs  be  much  higher  in  these  tropical 
white  man  goldfields  than  in  South  Africa  or  in  India, 
where  native  labour  is  more  or  less  available  at  very 
low  wages.  Water  itself,  when  it  is  brought  to  Cool- 
gardie,  as  it  may  possibly  be  some  years  hence  by  the 
extremely  wasteful  plan  of  the  Government,  must  cost 
money— a  great  deal  of  money— if  interest  is  to  be  earned 
on  the  millions  to  be  spent  in  bringing  it.  Cost  of  h\nng 
will  also  remain  high,  and  labour  is  bound  to  be  expensive. 
Considerations  such  as  these  should  be  set  against  all 
statements  of  assays,  tonnage  yields,  and  so  on.  Perhaps 
it  is  hardly  necessarj'  to  say  this  just  now,  the  public  is 
so  sick  and  indifferent ;  but  one  never  knows  when  the 
whim  may  take  it  to  begin  buying  again.  If  the 
financiers  implicated  in  West  Australian  mining  were 
only  one-tenth  as  rich  as  those  who  have  gathered  up 
millions  bv  dealings  in  South  African  shares  they  might 
easily  so  work  the  market— now  dead— as  to  tempt  out 
siders  to  come  in  and  relieve  them  of  their  shares. 
Happily,  they  are  a  miserable  lot  who  have  been  most 
conspicuous  in  this  colony,  and  the  ver>-  few  among 
them  who  have  got  away  with  the  money  they  scraped 
together  show  no  disposition  to  come  back  again.  The 
men  who  remain  are  mere  windlestraws,  in  a  capitalist 
sense,  played  out  more  or  less,  and  ready  for  the  Bank- 
ruptcy Court,  some  of  them.  The  public  will  be  quite 
safe  in  waiting  to  see  how  a  few  impending  liquidations 
affect  marketj  prices  before  rushing  in  to  buy. 


TheJ  Week's   Stock    Markets. 

stock  markets  were  dull  generally  during  the  closing 
hours  of  last  week,  the  aspect  of  affairs  in  connection 
with  the  Far  East  causing  an  uneasy  feeling  to  prexTul, 
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while  the  tropical  heat  induced  many  members  to  stay 
away  from  the  City  altogether,  thus  still  further 
reducing  an  already  thin  attendance.  With  the  excep- 
tion of  the  market  for  United  States'  Railroad  shares, 
which  has  been  quite  active,  business  has  stagnated, 
and  with  the  principal   Continental  bourses  closed  on 
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Monday  last,  and  a  holiday  in  the  "  House "  next 
Saturday,  operators  have  felt  less  inclined  than  ever  to 
launch  out.  Rumours  of  trouble  at  the  mid-monthly 
settlement  in  Paris  on  Wednesday  caused  a  sharp 
drop  in  Spanish  4  per  Cents,  and  De  Beers  Diamond 
shares,  but  markets  on  the  whole  closed  the  week  with 
a  firm  tone.  Consols  at  one  time  "marked"  1 11,  but 
the  price  slipped  back,  the  uncertain  political  outlook 
having  rather  a  damping  effect.  Indian  Railway  stocks 
are  lower  in  several  instances,  and  among  Home  Cor- 
poration issues  Bristol  2>h  P^""  Cents,  have  fallen  5. 
Indian  Government  sterling  loans  are  rather  firmer,  and 
London  County  2i  per  Cents,  are  i  higher. 


up  several  points.  Northern  Pacific  Common  was 
especially  firm  on  talk  of  a  3  per  cent,  dividend 
earned.  Rumours  of  a  reappearance  of  yellow  fever 
in  the  south  led  to  some  realising,  and  the 
political  uneasiness  in  China  was  another  reason 
why  operators  on  this  side  did  not  respond  over  readily 
to  the  repeated  spurts  made  by  Wall-street,  where 
large  and  excited  dealings  have  taken  place.  The  sen- 
sational collapse  in  Grand  Trunk  stocks  on  Friday, 
when  the  half-yearly  statement  appeared,  did  not 
seriously  affect  "  Americans,"  but  Canadian  Pacific 
shares  were  temporarily  depressed,  and  then  recovered 
to  above  last  week's  level,  and  the  recovery  was  ex- 
pedited when  the  weekly  traffic  turned  out  to  be  rather 
better  than  was  looked  for.  Grand  Trunk  first  prefer- 
ence fell  about  6  right  off  when  the  announcement 
appeared  of  the  full  dividend  on  the  guaranteed,  but  with 
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Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul... 
Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd. 
Northern  Pacitic  Prefd. 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  
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Canadian  Pacitic 
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;^2,50o  carried  forward,  whereas  the  market  had  been 
going  for  a  "  carry  forward "  of  at  least  ;£'20,ooo. 
Although  the  latest  prices  are  well  above  the  worst 
points  touched,  they  still  show  a  considerable  loss  on 
balance,  and  the  poor  traffic  return  for  last  week  did 
not  help  to  mend  matters. 


Home  Railway  stocks  have  fluctuated  within  some- 
what narrow  limits,  and,  compared  with  a  week  ago, 
changes  are  generally  unimportant.  Hull  and  Barnsley 
has  met  with  some  support,  the  line  still  reaping  con- 
siderable benefit  from  the  upset  in  traffic  caused  by  the 
Welsh  coal  strike.  Great  Western  stock  also  moved 
up  a  little,  the  weekly  return  being  rather  better,  and 
^Great  Eastern  is  slightly  firmer  owing  to  a  good  "take." 
Great  Central  stocks  have  recovered  some  of  the  recent 
loss,  while  the  satisfactory  start  made  by  the  W'aterloo 
and  City  Company  has  caused  some  inquiry  for  their 
stock  and  also  for  South-Western  Deferred.  South- 
Eastern  Deferred  fell  sharply  on  Saturday  owing  to 
some  forced  sales  on  a  narrow  market,  but  the  price 
rallied  again.  The  Metropolitan  District  Company 
published  a  poor  traffic  return,  the  hot  weather  being 
against  them,  and  there  is  a  sliiht  set-back  in  the  stocks 
of  the  Scottish  companies  on  dividend  rumours.  An 
unsatisfactory  report  by  the  Furness  Company  brought 
about  some  realising,  and  Barry  issues  are  also 
weaker. 

The  market  for  United  States'  Railroad  shares  opened 
the  week  with  a  strong  tone,  the  peace  negotiations 
proceeding  smoothly,  and  in  spite  of  realisations  to 
secure  prolits  and  sundry  adverse  rumours  as  to  the  out- 
look in  the  Far  East,  quotations  finally  show  some 
substantial  gains  on  balance.  Chicago  and  Milwaukee 
led  the  way,  a  rise  of  $5  or  so  being  soon  recorded,  and 
Northern  Pacific,  Denver  Preferrjd,  St.  Louis  and  San 
Francisco,  and  Norfolk  and  Western  issues  were  all  run 
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Business  continues  very  restricted  in  the  Foreign 
market,  and  prices  have  moved  irregularly.  Spanish 
4  per  cents,  slipped  back  day  by  day,  first  of  all  owing  to 
a  slight  delay  in  the  signing'  of  the'  protocol  of  peace, 
so  it  was  said  ;  but  when  the  matter  had  been  finally 
settled,  there  was  no  recovery  in  Spanish  bonds,  and  on 
the  news  of  financial  difficulties  in  Paris  over  the  settle- 
ments the  price  broke  away  sharply,  and  went  below  40. 
Italian  Rente  and  French  3i  per  cents,  show  small  losses, 
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but  Russian  4  per  cents,  and  several  of  the  Chinese 
loans  are  marked  higher.  A  prominent  feature  in  this 
market  is  the  rise  in  Turkish  groups  on  the  official 
announcement  that  the  whole  of  the  outstanding  "  A  " 
bonds  are  to  be  paid  off  on  the  29th  inst.  Argentine 
Government  and  the  various  Cedula  issues  have  been 
largely  bought  on  German  account,  and  Chilian  bonds 
keep  very  steady,  in  spite  of  the  serious  fall  in  the 
Valparaiso  exchange. 


Highest  and 

Xowest 

this  Year. 


It 

II 


106       99 

I.S84  1.14 
.74    65 
Jl2f   9l 
73 
69 


9Si  85J 

6if  42 


Last 
Carrying 
over  Price. 


I04i 

I36i 
(x)i 
loi 

7H 
69 

85 

47i 
20 

75 


FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref.  Stock 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Kosario  Ord... 

B.  Ay.  Western  Ord 

C  iitral  Argentine  Ord.... 
Cordoba  and  Kosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 


Closing 
Price. 


105 
140 

7ii 
loi 
80 

72i 

88 

48i 

20 

75 


Rise 
or 

Fall. 


+    i 

+  i 


+  3i 

+  1 
-  4 


The  Foreign  Railway  market  has  been  firmer,  Argen- 
ine  stocks  picking  up  in  sympathy  with  the  rise  in 
'Government  bonds.  Buenos  Ayres  and  Valparaiso  "A" 
is  4  higher,  and  most  of  the  other  leading  stocks  have 
risen  i  to  2|. 

In  Miscellaneous  securities  most  of  the  leading  trust 
companies'  stocks  have  been  in  demand  owing  to  the 
advance  in  United  States' Railroad  shares,  and  Telegraph 
companies'  debentures  show  rises  in  several  instances. 
Among  brewery  undertakings  Guinness  preference 
advanced  4,  owing  to  a  satisfactory  meeting,  but  AUsopp 
preferred  ordinary  is  5  points  lower  (after  allowing  for 
the  dividend),  the  fall  being  due  to  forced  liquidations, 
and  the  prospects  of  a  poor  hop  crop  points  to  a  probable 
increase  in  expenses.  Harrod's  Stores  and  Louise 
shares  are  weaker,  both  due  to  the  same  cause — viz.,  a 
proposed  issue  of  new  capital,  and  Thos.  Sowler 
ordinary  fell  to  12s.  6d.  on  adverse  rumours  as  to  the 
position  of  the  company  and  a  dividend  of  only  2i  per 
cent.  An  active  business  has  been  going  on  in  Lipton 
shares,  at  slightly  higher  prices.  Russian  Petroleum 
ordinary  is  firmer  again,  the  damage  to  the  property  by 
the  fire  not  being  so  serious  as  at  first  reported,  and 
Manchester  Ship  Canal  debentures.  General  Hydraulic 
Power,  Sweetmeat  Automatic,  Barcelona  Tramways,  and 
Gas  Light  "  A  "  stock  all  show  moderate  gains.  Leeds 
Forge  preference  declined  on  the  poor  report,  and 
Bryant  and  May  and  John  Oakey  both  register  falls. 


Home  Railway  stocks  closed  firm,  especially  Dover 
■"  A,"  Brighton  Deferred,  Great  Northern,  and  Great 
Western.  In  the  Foreign  market,  Spanish  4  per  cents, 
left  off  above  the  worst,  but  Argentine  and  Turkish  were 
■weak  at  the  finish.  United  States  I?ailroad  shares 
closed  considerably  below  the  best,  on  rumours  of  yellow 
iever  at  Key  West.  Milwaukee  were  last  quoted  at 
112^  (after  having  touched  113^),  and  Atchison  descrip- 
tions were  decidedly  weak  at  the  last.  Canadian  Pacilic 
;shares  finally  left  off  slightly  higher  on  the  week,  and 
Grand  Trunk  stocks  were  tolerably  steady  at  the  finish. 


i 


Mining  and  Finance  Companies. 


As  regards  the  Mining  market,  verj'  little  need  be  said, 
here  has  been  a  thin  attendance  of  members,  and  an 
almost  entire  absence  of  business.  Paris  operators  have 
■done  little  to  support  prices,  and  the  failures  there  on  Wed- 
nesday aiid  Thursday  led  to  a  decline  in  all  the  leading 
favourites,  De  Beers  again  being  the  principal  sufferer. 
Rio  Tinto  advanced  earlier  in  the  week,  the  rise  being 
due  to  the  enhanced  value  of  copper,  but  a  partial  re- 
covery in  Mount  Lyell  shares,  which  was  brought  about 
by  a  few  buying  orders  coming  to  hand  from  Melbourne, 
was  followed  by  salesfrom  that  quarter.  West  Australian 
concerns  have  attracted  little  or  no  attention,  and  Indian 
shares  close  steady. 


Diary  of  the  War, 


August  12. — The  protocol  sent  to  Madrid,  where  a  Cabinet  Council 
was  summoned  to  consider  its  terms.  These  are  beheved  to  have 
been  approved  generally.  The  protix;ol  is  supp^iscd  to  have  been 
suggested  by  Mr.  Day  or  M.  Cambon  as  a  convenient  way  of  avoid- 
ing the  delay  that  would  otherwise  have  been  caused  by  the  discus- 
sion of  all  the  questions  of  detail  raised  by  the  Spanish  Government 
There  has  been  some  sharp  fighting  at  Porto  Kico.  About  800 
Spaniards  made  an  attempt  to  recapture  the  lighthouse  near  Cape 
San  Juan,  which  was  only  guarded  by  about  forty  sailors.  The 
Spaniards  opened  fire  with  a  machine  gun  at  300  yards.  The  fire 
was  returned  by  three  of  the  American  warships,  the  guard  being 
also  reinforced  by  250  men.  The  contest  was,  apparently,  brief,  and 
the  Spaniards  retired  so  quickly  that  they  left  their  machine  gun, 
rifles  and  ammunition.  They  were  even  said  to  have  had  a  hun- 
dred killed,  though  that  seems  dubious.  General  Schwan  reports 
having  had  an  engagement  with  a  considerable  Spanish  force  con- 
cealed in  the  hills.  This  force  attacked  a  reconnoitring  party  near 
Mayaqucz,  and  after  a  sharp  encounter  was  defeated,  it  is  believed 
with  heavy  loss. 

August  13.— The  war  is  over.  The  protocol  is  signed.  Senor 
Sagasta's  Cabinet  lost  no  time  over  its  consideration,  and  the 
Spanish  reply  was  sent  in  time  to  have  the  document  signed  yester- 
day afternoon  (the  12th).  M.  Cambon  signed  on  behalf  of  Spain, 
Mr.  Day  on  behalf  of  the  United  States.  The  protocol  is  brief, 
though  comprehensive.    The  following  are  its  terms  : — 

Article  I.— Spain  shall  renounce  all  claim  to  her  lovcreigoty  over,  aod  all  her 
rights  in,  the  island  of  Cuba. 

Article  II.— Spain  shall  cede  to  the  Uniled  States  the  island  of  Porto  Rico  anl  tin 
other  islands  winch  arc  at  present  under  Spanish  sovereignly  in  the  Antilles,  as  well 
as  an  island  in  the  Ladrones  Archipelago,  to  be  chosen  by  the  United  States. 

Article  III.— The  United  States  shall  occupy  and  retain  the  city  and  bay  of 
Manila,  pending  ihe  conclusion  of  a  treaty  of  peace,  which  shall  deternune  the  con- 
trol and  form  oftlie  government  of  the  Philippines. 

Article  IV.— .Spain  shall  immediately  evacuate  Cuba,  Porto  Rico,  and  the  other 
islands  now  under  Spanish  sovereignty  in  the  Antilles.  To  this  effect  each  of  the 
two  Governments  shall  appoint  commissioners  within  ten  days  after  the  signatures 
o(  this  protocol,  and  these  commissioners  shall  meet  at  Havana  within  thirty  dajrs 
after  the  signature  of  this  protocol,  with  the  object  of  coming  to  an  agreement  regard- 
ing the  carrying  out  of  the  detaiU  of  the  aforesaid  evacuation  of  Cuba  and  the  other 
adjacent  Spanish  islands  ;  and  each  of  the  two  Governments  shall  likewise  appoint 
within  ten  days  after  the  signature  of  this  protocol  other  commiasioncn,  who  shall 
meet  at  San  Juan  de  Porto  Rico  within  thirty  days  after  the  signature  of  this  pro- 
tocol, to  agree  upon  the  details  of  the  evacuation  of  Porto  Rico  and  the  other  islaods 
now  under  Spanish  sovereignty  in  the  Antilles. 

Article  V.— Spain  and  the  United  Sutes  shall  appoint,  to  treat  for  peace,  6»« 
commissioners  at  most  for  either  country.  The  commissioners  shall  meet  at  Paris  on 
October  1,  at  the  latest,  to  proceed  to  the  negoli.^lions,  and  to  the  conclusion  of « 
treaty  of  peace.  This  treaty  shall  be  ratified  in  confonnity  with  the  comtitutitHul 
aws  of  each  of  the  two  countries. 

Article  VI.— Once  this  protocol  is  concluded  and  signed,  hostilies  sfaa  b* 
suspended,  and  to  that  effect  in  the  two  countries  orders  shall  be  given  bjr 
either  Government  to  the  commanders  of  the  land  and  sea  forces  as  speedily  as 
possible. 

Only  the  Philippines  are  left  in  some  uncertainty,  as  was 
indeed  anticipated  ;  but  the  .American  troops  are  to  remain  in  the 
occupation  of  Manila  and  harbour  until  the  future  of  the  islands  is 
scUled.  There  is  a  rumour  that  Spain  may  agree  to  sell  the  islands 
to  the  United  States,  as  a  set  off  perhaps  for  the  Cuban  and  Porto 
Rican  debts.  There  is,  it  will  be  noted,  no  reference  in  the  protocol 
to  the  Spanish  troops  in  the  Philippines.  It  may  be  presumed, 
therefore,  that  they  will  remain,  though  it  may  perhaps  l>e  arranged 
that  they  leave  Manila — if  Aguin.aldo  pennits  it.  Immediately  on 
the  signature  of  the  protocol,  orders  were  sent  to  suspend  military 
operations  to  General  Merritt  at  Manila,  to  General  Miles  at  Porto 
Rico,  and  to  General  Shatter  at  Santiago  de  Cuba.  Similar  orders 
were  sent  from  the  Navy  Department  at  Washington  to  the  naval 
commanders. 

August  15.— Hostilities  have  now  been  suspended  everywhere, 
though  there  was  some  delay  in  the  orders  reaching  Porto  Rico, 
with  the  result  that  on  Saturday  (the  13th)  there  was  some  sharp 
figliting  in  the  neighbourhood  of  Coamo.  On  the  previous  night 
General  Schwan  occupied  Maj-aquez  without  opposition,  the 
Spaniards  having  withdrawn  to  Lares.  Shortly  before  the  protocol 
was  signed  at  Washington,  some  American  warships  appeared  at 
Manzanillo,  in  Cuba,  demanding  the  surrender  of  the  port.  This 
was  refused,  and  a  bombardment  was  at  once  begun.  It  is  said 
thafmarines  were  landed,  but  the  despatches  are  somewhat  vague 
on  the  subject.  Before  the  surrender  apparently,  however,  the 
protocol  had  been  signed,  and  the  American  naval  commander  at 
Manzanillo  was  promptlv  informed  of  the  cessation  of  hostilities. 
The  last  shot  of  the  war  \vas  therefore  fired  at  .Manzanillo.  It  is  so 
far  satisfactorv  that  the  Cubans  have  accepted  the  protocol,  and  so 
Washington  is  relieved  of  the  anxiety  lest  the  insurgents  on  the 
island  might  continue  a  guerilla  warfare  in  spite  of  the  American 
peace.  The  fear  of  trouble  at  Manila,  however,  is  not  apparently 
over,  for  the  despatch  of  considerable  military  reinforcements 
thither  is  now  spoken  of.  The  Philippine  insurgents  seem  as  yet  to 
have  given  no  sign  of  their  attitude  in  the  m.itlcr.  Up  to  the  present 
the  total  cost  of  the  war  to  the  United  States  is  given  as  ^(^30,000,000, 
not  an  extravagant  sum  in  the  circumstances,  but  it  is  likely  to  be 
considerably  increased  before  the  Treaty  of  Peace  is  signed.  Thcreis 
no  estimate  yet  as  to  the  total  cost  to  Spain.  So  far,  Spain  ^cam 
satisfied  with  the  conclusion  of  peace.  The  certain  loss  ot  Cuba  and 
Porto  Rico  is,  of  course,  distasteful  to  national  feeling,  but.  ^  the 
IniNircuil  reminds  its  re.iders,  "after  all,  those  who  exploited  the 
markets  of  the  Antilles  were  only  some  manufacturers  and  mer- 
chants in  certain  regions  of  the  Peninsula.  The  exercise  of  sove- 
reignty was  utilised  by  the  politicians  to  send  their  l-rvUgis» 
otVicials  to  these  islands.  The  great  mass  of  the  nation  demed 
indirectly  very  little  advantage,  and  had  to  bear  the  sacnhces 
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necessary  to  maintain  our  domination."  If  this  commonsense  and 
undoubtedly  accurate  view  of  tlie  situation  largely  prevails  among 
the  mass  of  the  Spanish  population,  the  difficulties  of  the  Ministry 
caunot  be  regarded  as  very  serious.  There  have  been  reports  of 
"risings,"  but  they  are  very  insignificant.  Nothing  is  yet  being 
said  about  the  Philippines.  Spain  may,  perhaps,  have  "  hopes  "  of 
retaining  the  sovereignty  there  ;  but  they  do  not  find  strong  ex- 
pression, while  American  opinion  in  favour  of  retaining  that 
troublesome  group  seems  strengthening. 

August  16. — Not  a  word  of  discontent  has  yet  apparently  been 
uttered  in  Spain  with  the  terms  of  peace.  The  educated  classes  are 
represented  as  taking  the  matter  very  philosophically.  No  doubt, 
they  say,  the  present  Government  has  been  weak,  and  made  many 
mistakes  ;  but  the  ruin  of  the  Spanish  colonial  empire  has  not  been 
the  work  of  one  or  many  Governments,  but  of  the  Spanish  people. 
They  knew  how  to  conquer,  but  not  how  to  organise  their  con- 
quests. If  this  truth  has  been  effectually  driven  home  to  the 
Spaniards,  the  war  will  not  have  been  in  vain.  It  may  even,  in  a 
way,  be  beneficial  to  Spain.  Anyhow,  it  is  well  to  find  that  its 
close  has  roused  nothing  but  feelings  of  resignation,  if  not  of  satis- 
faction. Marshal  Blanco  seems  still  in  the  bellicose  vein.  lie  has 
resigned  his  command  at  Havana  rather  than  have  any  part  in  the 
arrangement  of  the  peace.  General  Auguttin,  Governor  of  the 
Philippines,  has  also  resigned.  He  and  his  family  were  conveyed 
to  Hong-Kong  in  a  German  warship.  It  would  seem  that  he 
resigned  his  command  some  days  before  the  protocol  was  signed  ; 
and  no  explanation  is  given  of  the  motive  for  his  resignation,  or 
whether  he  left  with  the  cognisance  of  the  American  commander. 

August  17. — The  war  was  supposed  to  be  ended,  but  it  was  not. 
Manila  was  only  captured  by  the  Americans  on  the  13th.  The 
Spanish  commander  refused  to  surrender,  so  the  bombardment  was 
immediately  opened,  and  with  such  determination  that  in  two  hours 
the  general  assault  was  delivered  by  the  American  troops,  with  the 
result  that  the  town  was  taken  almost  without  resistance.  The 
Spanish  troops  are  said  to  have  numbered  3,000,  to  10,000  American 
soldiers.  General  Augustin  escaped  on  the  German  cruiser 
Kaiscrin  Augusta,  a  fact  which  has  not  improved  American 
feeling  towards  Germany.  It  is  a  question  whether  it  was  not  a 
breach  of  neutrality.  There  is  some  mystery  about  this  escape  of 
Augustin.  A  Berlin  despatch  from  Hong  Kong  asserts  that  he  was 
superseded  in  the  command  at  Manila  on  the  5th  inst.,  and  it  was 
then  that  he  sought  the  favour  of  escaping  on  the  German  cruiser. 
Perhaps,  however,  like  Marshal  Blanco,  he  was  determined  not  to 
have  anything  to  do  with  the  surrender  to  the  United  States.  The 
Marshall  has  issued  a  manifesto  in  Cuba  announcing  his  resigna- 
tion, and  declaring  "  I  am  not  the  person  called  upon  to  carry  out  a 
policy  which  entirely  disagrees  with  my  preceding  declarations, 
with  my  acts  and  convictions."  The  embarkation  of  Spanish 
troops  at  Santiago  is  being  hurried  forward  as  fast  as  possible. 
Their  sanitary  condition  is  horrible.  The  men  are  dying  so  fast 
that  it  is  not  possible  to  bury  them.    They  are  burned  in  heaps. 

August  18. — According  to  some  of  the  accounts,  the  attack  on 
Manila  was  to  some  extent  an  "  arranged  "  affair.  It  was  meant  to 
have  just  enough  of  fighting  to  satisfy  Spanish  "  honour,"  but  with 
as  small  a  loss  of  life  as  possible.  This  arrangement  was  not 
altogether  carried  out,  but  the  loss  of  life  was  not  very  serious. 
The  Spanish  soldiers  are  assisting  the  Americans  in  police  duty  in 
Manila.  The  native  insurgents  are  not  permitted  to  enter  the  city, 
and  will  have  no  share  in  the  American  protectorate.  About  7,000 
Spanish  soldiers  are  said  to  have  surrendered  to  the  Americans. 


The  Bristol  Gas  Company. — Notwithstanding  the  extra  cost  of 
coil,  this  company  realised  a  net  revenue  in  the  six  months  ended 
June  30  of  ^^24,848.  Out  of  this  debenture  interest  has  been  met, 
and  enough  is  left  to  pay  a  dividend  of  5  per  cent,  per  annum  on 
the  nominal  capital  of  the  company  for  the  half-year  ;  said  dividend 
to  be  payable  on  September  i.  The  total  capital  of  the  company  is 
;£'i,409,702,  but  of  this  ;^222,ooo  is  represented  by  premiums 
received  on  various  issues  of  stock.  The  gross  revenue  of  the  half- 
year  was  slightly  smaller  than  in  the  corresponding  half  of  1897, 
but  the  decline  was  entirely  due  to  receipts  of  residual  products, 
coke  and  tar  both  yielding  less  money.  Receipts  from  the  sale  of 
gas  show  an  increase,  and  altogether  the  accounts  appear  to  be 
indicative  of  a  prosperous  and  well-managed  undertaking. 

Jackson's  Stores,  Limited.— The  third  annual  report  of  this 
Leeds  company  shows  the  satisfactory  profit  of  2^11,273  after 
deducting  managing  director's  remuneration,  which  we  believe 
varies  with  the  profits.  After  paying  the  preference  interest,  the 
ordinary  shares  received  12J  per  cent,  in  dividend,  ^3,000  was 
placed  to  reserve,  and  the  carry  forward  was  increased  ^^407  to 
;^2,834.  Included  in  the  profit,  however,  was  i;r,952  in  premiums 
upon  an  issue  of  new  shares,  so  that  the  record  is  not  bright  as 
appears  at  first  sight.  The  reserve  will  then  amount  to  ^^6,500,  and 
seems  to  be  inadequate  at  this  total,  for  the  cash  in  hand  only 
amounted  to  ;f  1,109,  antl  the  "  debts  owing  by  the  company  "  came 
to  ;f  24,222.  We  note  interest  had  been  paid  to  the  bank  in  the  year, 
so  that  overdrafts,  we  presume,  must  have  existed.  Stock  and  book 
debts  loom  very  largely  in  the  assets,  but  who  is  to  say  that  they 
are  worth  the  valuation  ?  We  should  like  this  company  better  if 
dividends  were  at  8  per  cent,  instead  of  12J  per  cent. 

First  fruits  of  the  Russo-French  alliance,  an  order  for  Russian 
war  vessels  to  the  value  of  51,000,000  francs,  has  been  placed  with 
the  Societe  des  Forges  et  Chantiers.  The  same  firm  has  already 
done  work  for  Russia. 


Answers   to    Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week,  in  the  Review,  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a. 
private  letter  be  required,  then  an  extra  fee  of  five  shillings, 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being. 
ten  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter.  While  making  this  con- 
cession the  Editor  will  feel  obliged  if  private  replies  are  as 
much  as  possible  dispensed  with.  It  is  wholly  impossible  to- 
answer  letters  sent  merely  "  with  a  stamped  envelope  enclosed' 
for  reply." 

Correspondents  will  further  greatly  oblige  by  so  framing  their 
questions  as  to  obviate  the  necessity  to  name  securities  in  the 
r»pUes.  They  should  number  the  questions,  keeping  a  copy  for 
reference,  thus: — "(i)  Please  inform  me  about  the  present 
position  of  the  Rowenzori  Development  Co.  (2)  Is  a  dividend- 
likely  to  be  paid  soon  on  the  capital  stock  of  the  Congo-Sudaa 
Railway  ? 

Vnswers  to  be  given  to  all  such  questions  by  simply  quoting  the 
numbers  i,  2,  3,  and  so  on.  The  Editor  has  a  rooted  objection 
to  such  forms  of  reply  as — "  I  think  your  Timbuctoo  Consols- 
will  go  up,"  or  "  Sell  your  Slowcoach  and  Draggem  Bonds," 
because  this  kind  of  thing  is  open  to  all  sorts  of  abuses.  By 
the  plan  suggested,  and  by  using  a  fancy  name  to  be  replied  to, 
each  query  can  be  kept  absolutely  private  to  the  inquirer,  and' 
no  scope  whatever  be  given  to  market  manipulations.  Avoid, 
as  names  to  be  replied  to,  common  words,  Uke  "  investor," 
"inquirer,"  and  so  on,  as  also  "bear"  or  "bull."  Detached 
syllables  of  the  inquirer's  name,  or  initials  reversed,  will  fre- 
quently do  as  well  as  anything,  so  long  as  the  answer  can  be 
identified  by  the  inquirer. 

The  Editor  further  respectfully  requests  that  merely  speculative 
questions  should  as  far  as  possible  be  avoided.  He  by  no  means 
sets  himself  up  as  a  market  prophet,  and  can  only  undertake  to- 
provide  the  latest  information  regarding  the  securities  asked 
about.    This  he  will  do  faithfully  and  without  bias. 

Replies  cannot  be  guaranteed  in  the  same  week  if  the  letters  de 
manding  them  reach  the  office  of   the   Investors'  Review^ 
Norfolk  House,  Norfolk-street,  W.C.,  later  than  the  first  post  on 
Wednesday  mornings. 


R.  K. — I  think  you  should  sell.  The  balance-sheet  does  not  show 
a  very  strong  financial  position.  There  is  very  little  margin  for 
the  ordinary  shares.  No  efforts  are  being  made  to  reduce  cost  ofi 
goodwill,  &c.,  and  the  reserve  fund  is  absurdly  small. 

M.  A.  G. — There  is  not  much  prospect  for  your  shares.  I  am  afraid 
they  are  only  counters,  with  very  little  likelihood  of  any  genuine 
rise.    Yes,  if  calls  are  made,  you  must  pay  them. 


NEXT    WEEK'S    MEETINGS. 
Monday,  August  22. 
Dublin,     Wickford,     and    Wexford 
Railway       Dublin,  2  p.m. 

Tuesday,  August  23. 

Altrincham  Gas  Altrincham,  2  p.m. 

Cork,      Blackrock,     and      Passage 

Railway        Cork,  2.30  p.m. 

Forth  and  Clyde  Junction  Railway  Stirling,  3  p.m. 

Imperial  Western  Australian  ...  3-4,  Great  Winchester-street,  2  p.mi 

Leatherhead  and  District  Water- 
works    Cannon-street  Hotel,  3.30  p.m. 

Wednesday,  August  24. 

Blackpool  and  Fleetwood  Trams...  Bispham,  2.30  p.m. 

Crays  Gas      St.  Mary  Craj,  7  p.m. 

Electric    Railway    and    Tramway 

Carriage  Works Preston,  noon. 

Furness  Railway      ...         ...         ...  Barrow-in-Furness,  2  p.m. 

Halkin  District  Mines  Drain.ige  ...  Chester,  12.30  p.m. 

Isle  of  Wight  Central  Railway      ...  3,  Lothbury,  i  p.m. 

Jackson's  Stores       ...         ...         ...  Leeds,  11  a.m. 

Kuranui  Caledonian  Gold  Mining  ..  20,  Great  Winchester-street,  2  p.  m.. 

Maryport  and  Carlisle  Railway    ...  Maryport,  noon. 


South-West  Africa 


Cannon-street  Hotel,  12.30  p.m. 


Thursday,  August  25. 


Civil  Service  Supply  Association 

Maidenhead  Gas         

Montevideo  Telephone 

OssettGas       

Richmond  Gas  

Ross  and  Monmouth  Railway 
South  Staffordshire  Waterworks 


Cannon-street  Hotel 
Maidenhead,  noon. 
Gresham  House,  noon. 
Ossett,  3  p.m. 
Richmond,  3  p.m. 
Ross,  r.30  p.m. 
Birmingham,  i  p  m. 


6  p.m. 


Friday,  August  26. 


Barnet  District  Gas  and  Water 
Bute  Harbour  and  Canal 
Lawes  Chemical  Manure 

R.  Middlemass  &  Son  

Waterford,   Limerick,   and  Western 
R,ailway       

Saturd.\y,  August  27. 
Cockermouth,  Keswick,  and  Penrith 
Railway 


Albion  Tavern,  12.30  p.m. 
Exeter,  12.30  p.m. 
58,  Mark-lane,  noon. 
Edinburgh,  4.30  p.m. 

Waterford. 


Colbeck  Brothers      

Tottenham  and  Edmonton  Gas 


Keswick. 

Alverthorpe,  3.15  p.m. 
Tottenham,  noon. 


August  19,  1898. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shftres  £1  each,  except  where  otherwise  stated. 
Australian. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


A. 


Name 


=^ 

a* 

Ifi 

^1 

0* 

C6 

■at 

^0; 

Namb 


=3 
.si  % 

"      2 


;Aladdtn x 

Associated    3^ 

Do.      Southern 3/  j 

Brownhil!  Extended |  —   A 

Burbank's  Birthday it^—    lir 

Central  Boulder i 

Chaffers,  4/ 4/6 

Colonial  Kiiiance,  15/      ..  (  di.<>. 
Crcesus  S.  United,  17/  ... .     J 

E.  Murchison -ft 

Golden  Arrow  fully  paid..    2/6 

Golden  Horseshoe 9} 

Golden  Link    j^—   -^ 

Great  Boulder,  2/ ^7/6"  /9 

Do,        Main  Reef,  10/  i  " 

Do.         Perseverance 

Do.        South 

Hainault a^  —   -^ 

Hampton  Plains i 

IJannan's  Brownhill 86 

Hannan's  Oroya | 

Do.    Proprietary  ....  8/ 


Haqnaii's  Star    

1  vannoe.  New    < 

KalgurhMt.&IronICing,i8/ 

Kalgurii    ; 

Lady  Shenton : 

Lake  View  Cons J 

Do.         Kxtended  .... 

Do.        South ] 

London  &  Glol>e  Finance    2 
London&W.A.ExpIoration 

Do.  Investment    .. 

Mainland  Consols 

North  Boulder^  to/    

North  Kalgurlt  i 

Northern  'lerrjtories    ., .. 

Peak  Hill s 

South  Kalgiirli    s 

\V.  A.  Goldfields   J 

W.  A.  Joint  Stock 

W.  A.  Market  Trust 

W.  A.  Loari&General  Fin. 
White  Feather    


South  African. 


Istt 


Angelo si 

Aurora  West   | 

Bantjes z 

Barrett,  10/ 8/ 

Bonanza    4^ 

Buffelsdoorn    4/ 

City  and  Suburhan,  ;£4    ..  6/^  + 

Coinet  (New) , 3 j  - 

Con.  Deep  Level    si 

Crown  Deep    13 

Crown  Reef 14 

De  Beers,  /s 36I  - 

Driefontein 3^- 

Durban  Roodepoort sf 

Do.  Deep    3! 

Kast  Rand  5  A  - 

Ferreira    24*  - 

Geldenhuis  Deep   g\ 

Do.  Estate  ....  6 

George  Goch  4 

Ginsberg 28  - 

Glencairn i| 

Goldfields  Deep 8^- 

Griqualand  West  81 

Henry  Nourse    gfx 

Heriot 7!  + 

Jagersfontein 75 

Jubilee II 

Jumpers 5ix  + 

Kleinfontein    2{i 

Knight's  ii 

Lancaster 2^ 

Langlaagte  Estate 3$ 


4i 

4 

iS 

A 

.  J 

A 

1 

: 

i 

■^'. 

l4 

•  ft 

ll 

9i 

el 

6% 

4 

■  8 

,  4 

A 

2 

3 

4I1 

i 

6 

i 

,  I 

4 

S,ll 

4 
1 

Lisbon-Berljrn 1/6 

May  Consolidated 2{i+   J 

Meyer  and  Charlton i\  ~    d^ 

Moddcrfontein    4I 

New  Bultfontein    iJ 

New  Primrose 4i  +  tV 

Nigel,  15/ 2A+  A 

Nigel  Deep i 

North  Randfontein  4 

Nourse  Deep 5! 

Porges- Randfontein 4  +  A^ 

Rand  M  ines    30 j  —   J 

Randfontein    il 

Rietfuntein 15 

Robinson  Deep 9! 

Do.       Gold,  Zs H  -   'i 

Do.      Randfontein. ...     | 
Roodepoort  Central  Deep     i| 

Rose  Deep 7^ 

Salisbury 3I 

Shcba    i| 

Simmer  and  Jack,  ;f 5  ....  4 

Transvaal  Gold 2 

Treasmy       2' 

United  Roodepoort 3„ 

VanRyn ij 

Village  Main  Reef 6: 

Vogelstruis 1^ 

Do.       Deep  ........     | 

Wenimer loft 

West  Rand * 

Wolhuter,  £4 5^ 

Worcester    3     + 


+  i 


+  i 


Land  Exploration  and  Rhodbsian. 


48 

9/3 

17/ 

9/ 

44/6 


a* 

•  3/6 

'A 


I 


Anglo-French  Ex 2ft          [ 

Barnato  Consolidated  ....  i-fe—   A' 

Bechuanaland  Kx ^           I 

Chartered  B.S.A aft 

Clark's  Cons j 

Colenbrander -i—   ^ 

Cons.  Goldfields 48  —  i 

Do.            Prcf.  ....  21/6 

Exploration     i  ^ 

Geelong     2I 

Henderson's  Est ft  —    A 

Johannesburg  Con.  In.     ..  i^ 

Do.           Water     ....  i     -   A| 

Mashonaland  Agency  ....  ig            I 


i  I  Mashon.-iland  Central  ....     } 

6     I  Matabele  Gold  Reefs    6 

2<;V' Mozambique   3} 

III  Oceana  Consolidated    ....     ^ 

Rhodesia,  Ltd 1     —  ^ 

4^  Do.  Exploration  4^ 

Do.  Goldfields     i     +  ^^ 

(I    S.  A.  Gold  Trust   ^iJ-  ^^ 

Tati  Concessions    | 

Transvaal  Development  . .     3  —   ^ 

United  Rhodesia {g 

Willoughby i     —  J 

Zamt)csia  Explor ) 


Miscellaneous. 


Alamillos,  £^ 

Anaconda,  $25 

Bala^hat,  fully  paid 

Brilliant,  jC-2 

Do.      St.  George's. . . 
British  America  Corp... , 

British  Broken  Hill 

Broken  Hill  Proprietary.. 
Do.   Block  io^io,^9/i3pd 

Cape  Copper,  £2 

Champion  Reef,  10s.    .... 

Copiapo.  jC-2 

Coromandel     

Day  Dawn  Block 

Froniino  &  Bolivia  . . . 

Hail  Mines 

Ltbiola,  £5 

Linares,  £3    

Mason  &  B.-irry,  £3... 
Mountain  Copper,  £s  • 
Mount  Lyclt,  £i 


4d 
9/  -/« 


I  a/ 

18/6+    1/ 

at 

13/6 

2 

7i 
3; 

6J   +   i 


■  i! 

5i 
7/6 
5/ 
6/6 

5/, 
ail 

It 
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6  A 

li 

7/6 
6J 

2 

4i 
•i 


+  A 


/6 


Mount  Lyell,  North i?  + 

Do.  South 4/  +    1/ 

Mount  Morgan,  17s.  6d...  5^i-    ,V 

Mysore,  10s 5i«+   it 

Mysore  Goldfields    8/ 

Do.     Reefs,  17/    5/ 

Uo.    West 6/  ■ 

Do.     WynaaJ  5/6 

Nainaqua,  jC2    sg 

Nuntlydroog 4 

Ooregum 3^ 

Do.       Pref. if 

RioTintoils    28^  + 

Do.       Prcl'.;£5    6jt 

St.  John  del  Rey 32/9—  /j 

T.-xitipu    A 

Tharsis,  ^2    6|  + 

Tolima  "  A,"  jCs  2 

Waihi 4,\  + 

Wnitckaurt 1^ 

\VoodMt>ck  (N.Z.)    A- 


} 


i 
i 


The  Goldsmiths*  and  Silversmiths'  Company,  Limited,  give  notice  that  shai« 
-certificates  for  the  issue  of  j£3oo,ooo  5  per  cent.  jtrefcreiKC  shares  are  now  ready  to 
be  exchanged  for  allotment  letters  and  bankers'  receipts. 

The  Union  Bank  of  London,  Limited,  has  scented  premisei  at  11 1,  South-end, 
Croydon,  as  a  site  for  a  si.b-branch,  which  will  be  opened  as  soon  as  the  necessary 
-alterations  are  completed. 

Mes-irs.  Glyn,  Mills,  Carrie,  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  l^latc  Hank,  at  Montevideo,  announcing  the  des(iatch  by  mail  of  a 
remittance  amounting  to  ;£7,too  for  the  service  of  the  Uruguay  5  per  cent,  loan  of 
1S96. 


Increase 

Aggr.(auio 

or  De- 

Wedc* 

Uau. 

Name. 

Period. 

Ending. 

Amount 

crease 
oa 

MoMlu. 

Inc.  or 

1897. 

Afn^;tyfif 

Dec 

001897. 

Aberdeen  District   .. 

Week 

Aug.  6 

583 

-4» 

£ 

jU 

Belfast  Street    

..     »3 

«.570 

-»J» 

— 

i» 

_ 

Birmingham        and 

Aston 

.. 

^ 

^ 

^ 

^ 

^ 

Birmingham      and 

" 

Midland 

*f     13 

64> 

+J« 

— 

— 

_ 

Birminjjham  City    .. 

M     «3 

3,6M 

+328 

_ 

^ 

.« 

Birminjibara  General 

ti     13 

8>6 

-♦■21 



_ 

_ 

Blessin^ton         and 

Poutaphouca    .... 

II     14 

36 

-10/ 

6 

m6 

+  >5 

Bristol       Tramways 

and  Carriage    .... 

It     " 

t.ijo 

+  163 

-. 

... 

— 

Burnley  and  DUtrict. 

II      6 

3S9 

—  10 

^ 

_ 

•^ 

Bury,  Rochdale,  and 

*>     13 

»<3 
47» 

->7 
-54 

^ 

t 

-J»« 

Dublin     and      Bles- 

»i 

.,  .4 

■1     >3 

184 

9> 

-2< 

A44 

-15* 
■H6 

Dubhn  and  Lucan  . . 

+4 

7 

Dublin           Southern 

'■ 

II      '3 

3i"3 

+«3 

t 

»>693 

^^ 

Dublin  United 

+n 

Dudley    and    Stour* 

,1     '3 

.84 

+  «3 

7 

1,386 

J-IOO 

Edinburgh  and  Dis- 

•I     <3 

..     <3 

2,712 
706 

+435 

n 

+  7.79» 
+»59 

Edinburgh  Street    .. 

:; 

+  70 

4*7" 

Gateshead  and    Dis- 

July 
Aug.  I J 

«i569 
3.o$2 

-310 
4-1 

^ 

__ 



Week 

^ 

Harrow  .  road      and 

Paddington    

ti      13 

258 

—  II 

t 

.,«2J 

-19 

HighgateHill 

II       >' 

Ii8 

-16 

_ 

Lea       Bridge       and 

M       '3 

8ti 

+  ■7 

London,       Deptford, 

" 

and  Greenwich     .. 

II     >3 

627 

-3 



19,265 

+»oe 

London     General 

Omnibus    

If     '3 

20,239 

+  ■.403 



— 

— 

London  Road  Car  . . 

II     13 

6,0a  I 

+5' 

t 

45,>>o 

+J09 

London  Southern     .. 

■  I     13 

575 

+43 

North  Staffordshire.. 

II     ^3 

444 

+  87 

..— 

"■907 

-2«S 

n 

II     '3 
II     " 

3,.6. 
186 

-232 
+  ■3 

t 

'i>48 

.^ 

Rossendalc  Valley  . . 

+6, 

Southampton    

^ 



Soutlt  London 

>■     13 

■■773 

+53 

t 

■2,42$ 

+  374 

South  Staffoidshirc,. 

II     " 

580 

+  3 

3' 

>9.8S3 

-«97 

Tramways  Union    .. 

Mod  til 

July 

i>,6So 

-H,3l8 

7 

7Si"5 

+8.80, 

Wigan  and  District.. 

Week 

Aug.t3 

293 

+  10 

Woolwich  and  South 

East  London 

II 

II     "3 

448 

— 12 

t 

3i»77 

—ta 

tFn 

»JtUyi 

. 

FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Easanche 

y  Gracia    

Bordeaux   

Brazilian  Street    .... 
British        Columbia 

Electric  

Do.     net    

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  AyTes  New 

Calais 

Calcutta 

C'rth'g'na&HerreriaS; 

Gothenburg ' 

Lombardy  Road  - . . . ' 
Lynn  and  Boston    . .  i 

Do.    net    

Twin  City  Rapid.... 

Do.  Net     


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


July  18      3,955 
Aug.  13      1,440 


.    «3 

.1      12 

June [m 
April 


June 

July  16 
May 

Aug.  1 3 

11    >1 

July 

Aug.  to 

July 

June 


+  111 

-»54 

+  59 

+8,6^8 

•f  $10493 
+  *4.958 

+4»4 

+$3,850 

-*'|647 

-40 

-55 

+  3,127 

+  1 
+  ■74 
4- $7,120 
$60,036  -^  $6,449 

Jl7l,5o4  +$lol6e 
'    $91,611  +$6.978 


»93 
,  »,336 
1142,508 

*30,7»9 
$10,392 

4i48« 

$23,317 

$64,936 

183 

1.44' 

5.630 

379 

1.714 

$136,744 


"3.707 
38i'93 

69^ 


t      $3o5.>54 

J       »97i4<M 

S9.043 


$334,214 


J>|643 

,  '0.634 
l$982,io6 
$303,959 


I 
-fl2,340 
-8,70» 

+.71 
-»«»9 


+4.6»5 

+$49,709 
-$«o.$»S 


+S.157 

-30 
+$J5r«" 

-t-;i2.oi< 

j$l005034'-f  $74,606 
'$505.75°'  *•  $69»'35 


'  From  January  x. 


t  From  April  I,  1898. 
f  From  October  1, 1897- 


:  From  April  15,  i6t7. 


Maryport  and  Carlisle  Railway.— Gross  receipts  for  the  past 
half-year,  i,"52,95l  ;  expenses,  ^25.946  ;  increase  in  receipts, £2,429  ; 
ditto  in  expenses,  £1,202  ;  proportion  of  expenses  to  receipts,  49-90 
per  cent.  Out  ot  the  net  revenue  of  ;^27,oo4,  or,  including  the 
balance  brought  forward,  £'28,532,  a  dividend  at  the  rate  of  64  per 
cent,  is  recommended,  leaving  ;{;'l,742  to  be  carried  forward. 
Nothing  at  all  was  spent  on  capital  account  during  the  six  months, 
and  only  £2,650,  the  cost  of  an  additional  goods  engine,  is  to  be 
spent  in  the  current  half-year.  The  company  is  thus  in  a  very  snug 
position,  and  we  trust  it  will  long  remain  so.  The  directors  have 
decided  to  make  the  company  its  own  insurer  against  the  Work- 
men's Compensation  Act. 

The  Queensland  revenue  for  the  current  year  is  esliirated  a 
;f3,882,3(K),  and  the  expenditure  at  ;f3.866,507. 

According  to  the  estimate  of  the  Superintendent  of  the  San 
Francisco  Mint,  the  gold  output  from  Klondike  this  year  has  been 
only  between  S5.ooo,ooo  and  86,000,000. 

There  is  a  new  sensation  in  the  Transvaal.  Further  rich  dis- 
coveries of  diamonds  are  repi)rted  on  farms  surrounding  Schullcr  t 
Mine,  and  prospecting  and  mining  are  proceeding  on  an  cxtensiTe 
sole.  The  diamondiferous  area  is  located  within  hfly  sv)uare  mile» 
Ijetween  the  Pienaars  and  Elands  Kiven. 
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ENGLISH    RAILWAYS. 


Name. 


Barry     . . 

Brecon  and  Merthyr.. 

Cambrian 

City  and  Soutli  Ijondon 

Forness 

Great  Cent.  (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  .. 

Rhymney        

South  Eastern  ,. 

TaffVale        


Date. 


Augi3 

»  M 

M  14 

„  M 

»  M 

„  14 

»  t4 

n  14 

>l  14 

>•  14 


,>  13 
,1  14 
>.  14 

,:  14 
.1    14 

I.  14 
„  14 
11   14 

I,  13 
..  14 
.1    14 

>■   13 

.1    14 

..   13 


Gross  Traffic 
for  week 


Amt. 


3.775 
1,083 

9. '49 
9=3 

9,9"9 

48.S07 
»°3.375 
115.529 
206,310 

10,260 


124,341 

64.87s 
39,092 
285,262 
90,814 
8,647 

14,696 

6,286 

192,650 

169,895 
9,021 
19,308 

i>45' 

58,245 
6,402 


Inc.  or 

dec.  on 

1897. 


-5.360 
-597 

+  190 
+  86 

+646 

—  2,136 

+  2,951 

+  5,71° 

-13.540 

+  2,347 

+  3,'54 
+  2,147 
+  109 
+7,744 
+  1.674 
+  85 

+240 

—  184 
+  S,86o 

+  7,692 

+  445 

-1,288 

-3,686 

+  1,774 

— g,ooi 


Gross  Traffic  for  half- 
year  to  d<ite. 


o  J! 


Amt. 


24,043 
7.663 

49,093 
6,785 

62,906 

290,971 

659.135 

785,691 

1,234.97" 

55,281 

680,984 
467,05s 
235.213 
1,650,6(8 
562,578 
62,463 

102,796 

43,332 

1,439,086 

1,074,846 
56,161 
103,203 

10,776 

367,766 

4S.»5» 


Inc.  or 
dec.  on 

1897. 


-38,432 

-4,5  so 

+  1,574 
+  502 

+  2,678 

+  7,528 
+  22,086 
+  34,332 
—  85,400 

+  8,860 

+  28,099 
+  10,573 

+  1,785 
+  37.882 
+  10,812 

+  2,017 

+  974 
-1,483 
+  50,617 

+49,371 

+625 

+  2,781! 

-23,013 

+ 10,883 

—62,456 


*  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  

North  British 


+3,232 

9 

+  1,039 
+274 

3 
2 

+  544 

24 

+  1,828 

3 

162,583 

74.917 
21,425 

251,899 

168,526 

+  5,073 


+  1.744 
—200 


+  5,653 
+  3,101 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfast  andNorthern  Counties 

Augi2 
>.  12 

3,463 

7,339 

+  12 
+  362 

• 
• 

24,322 
44,169 

+  280 
+  76 

Cork,  Bandon,  and  S.  Coast 

,.  13 

1,906 

+  25 

• 

10,665 

-883 

Great  Northern 

>,  12 

18,083 

-306 

6 

112,147 

-264 

Midland  Great  Western 

tf  12 

10,515 

+  895 

• 

58.183 

-1,753 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„    13 

.,    12 

1,058 
4.592 

+  89 
+  179 

• 

— 

- 

DIVIDENDS    ANNOUNCED. 

BREWERIES. 


Swansea  Old  Brewery.— Interim  dividend  nt  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Springfield  Brewkkif.s  Company.— A  dividend  at  the  rate  of  10  per  cent,  per 
annum,  malting  with  the  interim  dividend  a  total  of  8  per  cent,  for  the  year. 

MISCELLANEOUS. 

Gloucester  Railway  Carriage  and  Wagon. — Dividend  of  10  per  cent,  for  the 
half-year,  making  7J  for  the  year. 

Plummer,  Roddis,  &  TvRELL.  —  Interim  dividends  for  ihe  first  six  months  of 
the  year  at  the  rale  of  6  per  cent,  on  the  ordinary  shares,  and  5  per  cent,  on  the 
preference  shares,  payable  on  Scpiendier  i. 

John  Bagnali.  &  Sons— 2!  per  c^i't.  for  the  half-year,  making,  with  interim 
paid  in  December  last,  5  per  cent,  for  the  year. 

Worcester  Exploration  and  Gold  Mining  Co. —15  per  cent,  dividend  payable 
to  all  shareholders  registered  on  the  r2th  inst. 

Brown  Bkos.— Interim  dividend  for  the  half-year  ended  June  30  at  the  rate  of 
S  per  cent,  per  annum  on  the  ordinary  sliares. 

Brewer's  Sugar  Companv.— Dividend  at  the  rate  of  5  per  cent,  per  annum  on 
the  cumulative  preference  share.-;,  payable  on  September  i. 

J.  B.  Brooks  &  Co. — Dividend  at  the  rate  of  5  per  cent,  per  annum  on  the  pref- 
erence shares  for  the  half-year  ending  Augnst  31,  payable  on  September  1. 

Civii  Service  Supply  Association.— A  dividend  of  12s.,  in  respect  of  every  ten 
£1  shares,  for  the  past  half-year. 

Kayser,  Ellison,  &  Co.— A  further  dividend  of  7s.  6d.  per  share  will  be  paid  on 
the  ordinary  shares  for  the  year  ended  June  30  last. 

Millwall  Dock  Company. — Dividend  on  the  ordinary  stock  for  the  half-year 
ended  June  30,  at  the  rate  of  ^C^  p'l"  cent. 

Wigan  Coal  and  Iron  Company.— Dividend  at  the  rate  of  4  per  cent,  per 
annum  for  the  six  months  ended  June  30, 

Soci^T^  Dh  Regie  Des  Monopoles  De  Gheece. — A  distribution  of  6}  fr. 
per  share,  payable  on  presentation  of  coupon  No.  61. 

Ingersoll-Sergeant  Drill  Company. — Interim  dividend  of  is.  per  share  on 
he  ordinary  shares. 

MuNTz's  Metal  Company.— Interim  dividend  for  the  half-year  ended  June  30 
last,  at  the  rate  of  5  per  cent,  per  annum  on  bota  preference  and  ordinary  shares, 
payable  on  ist  prox. 

Salar  DEL  Carmen  Nitrate  SvNDiCATE.—An  interim  dividend  of  2s.  6d.  per 
ahart 


GAS  AND  WATER. 

Earnet  District  Gas  and  Water  Company.— Dividends  for  the  half-year 
ended  June  30,  at  the  rate  of  g  per  c^nt.  per  aimum  on  the  *'  A  "  and  "  C  "  stocks, 
8  per  cent,  per  annum  on  the '' B"  stock,  and  il6  6s.  pjr  cent,  per  annum  on  the 
"  D"  capital 

MINES. 

Waihi  Gold  Mining  Company.— A  dividend  of  as.  per  share  on  both  old  and. 
new  shares  will  be  paid  on  September  i. 

Brilliant  and  St.  George  United  Gold  Mining  Company.— Dividend  of 
IS.  per  share  payable  on  .August  22. 

Victoria  Gold  Mining  Association.— Cd.  per  share  payable  on  September  i. 

RAILWAYS. 

Atlantic  and  Danville.— i  per  cent,  on  the  preferred  stock  payable  on- 
September  i. 

Kosi;  AND  Monmouth. — Dividends  of  125.  per  share  on  the  preference  shares^ 
and  IS.  6d.  per  share  on  the  ordinary  shares. 

Cleator  and  Workington  Junction. — Dividend  at  the  rate  of  4  per  cent,  p^r 
annum  for  the  half-year  ended  June  30,  as  compared  with  3^  percent,  per  annum< 
for  corresponding  period  last  year. 

Grantham  and  Nottingham  Railway  and  Canal. — Dividend  of  ;£2  os.  6d, 
per  cent,  for  the  half-year  ended  July  31,  payable  August  30. 

Chicago,  Burlington  and  Quincey.— Quarterly  dividend  at  the  rate  of  6 
per  cent,  per  annum. 

TRUSTS. 

Car  Trust  Investment. — Usual  half-yearly  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  preference  shares,  and  at  the  rate  of  9  per  cent,  on  the  ordinary 
shares,  making  a  total  ^f  8  per  cent,  for  the  year. 

International  Investment  Trusts. — Interim  dividend  for  the  half-year  ended 
July  31  at  the  rate  of  4^  per  cent,  per  annum  on  the  preferred  stock. 


MINING  RETURNS. 

Barnato  Group. — New  Primrose,  10,282  o?  •  'Ginsberg,  3,07902.;  Glencairrr, 
6,66402.;  Rietfontein,  A,  4,411  oz.  ;  Bahni;ial  Main  Reef,  2,05602.;  New  Spes 
Bona,  1,988  oz. ;  Roodepoort,  1,326  oz.  ;  New  Rietfontein  Estate,  1,577  oz. ;  Conso* 
lidated  Main  Reef,  2,392  07.  from  6,045  tons;  1,22802.  from  5,500  tons  cyanide; 
total,  3,620  oz. 

Hannan's  Reward.— 630  tons  crushed,  including  six  our  own  ore,  veins,  yield- 
ing 134  oz. 

New  Modderfontein,— 7.050  tons  yielded  2,92802. ;  cyanide  SSioz. 

Robinson  Deep. — Crushed  7,345  tons,  obtained  4,58702.  ;  1,60002.  from  tailings 
by  cyanide,  and  300 oz.  from  slimes  ;  alsu  concentrates,  11302. 

Simmer  and  Jack. — Crushed  36,500  tons,  obtained  11.206  02.  from  mill ;  5,101' 
oz.  from  tailings  by  cyanide  :  and  from  slimes  1,010  oz.  during  the  month. 

Tkeasuby. — 7,000  tons  yielded  4,005  oz. 

York. — Crushed  during  July  4,634  tons,  and  not  5,364  tons  as  previously  advised. 

Chiapas. — During  July  concentrating  mill  crushed  1,950  tons,  producing  9S  tons 
of  concentrates.     Stamp  mill  crushed  i.ssotons  nf  tailings,  yielding  137  oz.  gold. 

Wassau  (Gold  Coast). — Mill  crushed  290  tons,  )ielding  307  oz.  Mine  flooded 
IS  days, 

HiuHi.AND  Chief. — 145  tons  crushed  for  39  oz.  of  retorted  gold. 

New  Heriot.— L-ast  nionth«  crushings,  5,85202. 

New  Zealand  Crown  Mines. — Report  for  July  :  Tons  crushed,  2,515  ;  value  of 
bullion,  ,j£5,89i. 

Otto  Kcpje. — 4,769  loads  washed  during  week  ended  August  11;  277  carats  of 
diamonds  won. 

Sulphide  Corporation. — During  six  weeks  from  May  21  to  Julys  ai,o6o  tons  of 
ore  were  milled  at  the  central  mine,  yielding  4,027  tons  ol  lead  concentrates,  averag- 
ing^ 64  per  cent,  lead  and  29  oz.  of  silver  per  ton.  At  Cockle  Creek  during  samo 
pieriod  3,083  tons  of  concentrates  and  215  tons  of  ore  and  residues  were  smelted, 
yielding  1,823  *ons  of  lead,  containing  49  oz.  silver  per  ton. 

Transvaal  Coal. — July- Output  21,100  tons,  profit  j^i,«oo. 

LuiPAARDs'  Vlei  Estate. — Mill  crushed  3,250  tons,  yielding  1,026  oz.  of  gold. 

Hannan's  Brownhill.— Old  mill,  570  tons  ^ands  treated,  665  tons  sUme» 
treates,  realised  3,000  oz. 

South  Weld  Hercules.— Clean  up  from  178  tons  gave  6r  oz.  gold. 

AssociAi  ED  Gold  Mines. — 1,600  tons  crushed  yielded  1,75002. 

Brilliant  and  St.  Gilorge. — Crushed  during  the  montn,  2,264  tof^s  for  3,63601. 
of  gold. 

Cavlloma  Silver. — The  July  output  was  22,500  oz.  fine  silver  in  export  ore, 
12,750  02.  tine  silver  in  bullion. 

Eagle's  Nest  (Barhekton).  -  First  return  from  mill : — Crushed,  869  tons  ;  reco- 
vered, 217  oz. 

New  Options.  — Crescent,  350  tons.  42^  02.;    Victory,  200  tons,   9702.;  pyrites, 

19    07. 

New  Queen. — Result  of  crushing  for  past  fortnight: — 465  tons,  yielding  16902^ 
gold. 

Wentworth.— rive  week'sreturn  : — 1,036  tons  of  ore  crushed,  yielding  1,355  02. 
of  gold,  and  one  ton  special  ore  shipped  containing  120  02.  of  gold. 

East  Murchison  United  Great  Eastern. — 840  tons  of  ore  crushed,  760  oz. 
of  gold  obtained.  Waroonga  Leases — 615  tons  of  ore  crushed,  625  02.  of  gold 
obtained. 

Gold  Reefs  of  West  Africa.— Crushed,  280  tons  of  ore,  yielded  about  385  oz. 
of  gold.     The  gold  produced  for  the  month  of  May  realised  ^1,181. 

Great  Boulder  Propribtary. — Tons  crushed,  1,488  ;  yield  in  ounces,  2.948. 

Palmarejoand  Mexican. — Crushed,  1,650  tons,  panned,  1,450  tons,  producing. 
$47,000. 

St.  John  Del  Rey. — Gold  produce,  August  i  to  10,  ;C7)5S5  *  yield  per  ton,  '82  of 
an  oz.  troy. 

Mikado  (Lake  of  the  Woods),  Ontario. — Mill  crushed  571  tons  of  ore  ;  yield* 
ing  251  ozs.  of  gold.     This  i<  exclusive  of  tailings. 

OuRo  Prbto. — 6,475  tons  of  ore  pioduced  1,796  ozs.  of  gold. 

Victory  (Charters  Tower-). — Crushed  125  toiis  for  222  tzs. 

North  Boulder. — 33B  ozs.  of  gold  from  340  tons  ciu^hed. 

GfcM  OF  Cue,  V<.)Lunteer  South. — 132  tons  cru.-hed,  yielded  93  02. 

Brilliant  Block. — Crushed  1,161  tons,  yielding  994  oz 

Bayley's  United. — 447  tons  tailings,  treated  by  cyanide,  yielded  487  oz. 


I 


The  London  and  Westminster  Bank,  Limited,  no«ifie«  that,  in  order  to  prepare  the 
dividends  due  October  15,  the  balances  of  the  several  accounts  in  the  Cape  of  Good 
Hope  coiisolidated  4  per  cent  stock,  the  VVtsiern  Australia  Government  4  per  cent, 
stock  1911-1931,  and  the  Bradford  Corporation  3  per  cent,  debenture  stock,  will  be 
struck  on  September  15.  On  and  after  Septtmber  16  the  stocks  will  be  transferable 
ex  dividend. 

Mr.  Francis  C.  Pitt  has  retired  from  the  firm  of  Pitt  &  Scott.     The  business  will 
be  continued  by  the  remaining  partners,  Mr.  Herbert  Scott,  Mr.  Herman  K.  Scot^l 
and   Mr.   J.    H.    E.    Cramp,   under   the    same  title  and  at  the  same  addresses  flfl 
heretofore.  "■ 

The  reorganisation  plan  of  the  Baltimore  and  Ohio  Railroad  Company  having 
been  declared  operative,  the  reorganisation  managers  remind  holders  of  securities 
affected  that  Saturd.-ty,  August  20,  is  the  last  day  on  which  bonds  and  stocks  can  be 
deposited  without  fine.  After  this  date,  but  only  for  such  time  as  the  managers 
may  fix  by  notice,  deposits  of  bonds  and  stocks  will  be  accepted  only  upon  a  cash 
payment  of  2  per  cent,  of  the  par  value  of  bonds,  and  an  additional  cash  payment 
of  $2  per  share  of  stock  deposited 


r 


August  19,  1898, 


Zbc  Jnveetors'  IRevfew. 


»43 


FOBEION    RAILWAYS. 


Mileage. 


Total. 


Increane 
on  1897. 


Namx 


II 

II 


8 19 
76} 
•34 
427 
y"4 
«.5"4 
602 

«45 
■97 
»7I 
J  28 

182 
180 
128 
549 
'37 

99 
3S6 


45 
107 


23 
•  .326 

3" 

1,846 

*.ai7 

228 

loS 

94 

A)3 
320 
77} 

86} 
>86 


Argentine  Great  Western  . . 

Bahi.n  and  .San  Francisco   .. 
Ilahia  Blanca  and  Korlh  West     . , 
Buenos  Ayrcs  and  Pacific  .. 
BuenoH  Ayres  and  Rosario 
Buenos  Ayres  Creat  Southern 
Uueiios  Ayres  Western 

Central  Argentine     .. 

Central  Bahia 

Central  Uruguay  of  Monte  Video 

Do.     Eastern  Extension.. 

Do.     Northern  Extension 
Cordoba  and  Rosario 
Cordoha  Cenlrul 

Do.        Northern  Extension 
Costa  Kica 

East  Argentine         

Entre  Rios 

Inter  Oceanic  of  Mexico    .. 

La  Guaira  and  Caracas 
Leopoldina     .. 

Mexican  

Mexican  Central 

Mexican  National    .. 

Mexican  Southern  .. 

Minas  and  Rio  

N.  W.  Argentine 

Nitrate  

Ottoman 

Recife  and  San  Francisco  . . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amotint. 


Aug.  13 

June  28 
Aug.  13 
Aug.  13 
Aug.  13 
Aug.  i( 
Aug.  14 

Aug.  13 
June  30* 
Aug.  13 
Aug.  13 
Aug.  13 
July  17 
Aug.  7 
Aug.  7 
Aug.  13 

June  26 
Aug.  13 

Aug.  13 

June  24 
Aug.    6 

Aug.  13 
Aug.  7 
Aug.  7 
Aug.  14 
June  30* 

Aug.  13 
Aug.  i5f 

July  9 

June  1 3 

July  17 
Aug.    6 

Aug.  13 


£ 

«.94« 

1,836 

279 

5,776 

15.003 

22,408 

11.491 

I3.5«l 

•"5.590 

4.025 

778 

46  S 

1,760 

(27,000 

169,000 

3,656 

495 

i,io3 

^56,700 

1,788 
$461,000 

(72,000 
J139.756 
9lc6,9do 

$11,970 
$107,634 

2,124 
10,650 

5.087 

'.799 

28,473 

950 

3,090 


In.  or  Dec. 
upon  1897. 


£ 

t.lTf 
78 

7»3 
510 

«,97« 

«.7»9 

1.338 

•■9.357 

"7 

«7' 

•3 

,      55 

•4.850 

91.670 

«,S63 

9« 

»33 

$1,310 

639 

$130,000 

S6,ooo 

•5'.4i» 

*i,28o 

83.684 
+   (10. 1 19 

119 

-  6.850 

3S1 
+  803 

-  10,390 

+  187 


CROSS  TRAFFIC  TO  DATE. 


No.  of 
Wedu. 


z6 
i 
7 

3! 


.  3» 

OfflO^ 

I 
I 
I 

i 

3' 
3' 
3> 

as 

7 

I 

«5 

3" 

f 

5 

6 

18 

12  mof. 

3» 
3» 


Amowu. 


»5 

V 
I 


£ 
50.SIS 

«.4>« 
4>,in 
Soi,«49 
•4«.6l« 

69,580 

6lo,45t 

•«54.3J' 
•4,477 
«.37» 

*,ty 

.    4.5<'> 

9703.910 

•'.634,570 

'*«.4J» 

«>.»59 

h47.»7o 

Sf,l8i 

$11,133,000 

$480,900 
*'j»J9.3'3 

$593,030 
.  9l43.9'8 
l'>»96.6^f 

4>.433 
"3.»'7 

5.<*7 

~6.897 
".3'S 


In.  or  Dte. 

npooittj. 


£ 

9»]fc^ 

4.34e 
140,637 
»99.'3» 
*75 
«ll 

»03 

100 

•■j4,<6o 

»4".790 

-  9.53I 

+       *»«» 

+  119 

4-   •><,9(a 

~-    7.504 
+  $il>,ooo 

*'4.ojo 
964.413 
+  $45,375 

-  fis.76> 
+  9167,053 

-  ■o,4ftt 

-  34.'4S 

3lr 
+     rr.66. 

+  (33 

T  ngo 


For  month  ended. 


I  From  July  i,  1898.  f  For  fortnight  ended. 

INDIAN  RAILWAYS. 


X  For  ten  days  ended. 


Mileage. 


Total. 


II 


863 

817 

461 

1,885 

».49' 
736 
8>o 

1,043 


Increase 
on  1897. 


Name. 


Bengal  Nagpur 

Bengal  and  North-Western 

Bombay  and  Baroda  . . 

East  Indian 

Great  Indian  Penin.      . 

Indian  Midland 

Madr.ts  . . 

South  Indian    .. 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amount. 


Aug.  13 
July  16 
Aug.  6 
Aug.  13 
Aug.  6 
Aug.  6 
Aug.  6 
July  16 


Rs.  73.000 
Rs.  1. 26. 400 

;£l8.058 

Rs.9.06.000 
i;35.475 
Rs.  83.280 
;£'8.975 
Rs.i. 69.057 


In.  or  Dec. 

on  1897. 


No.  of 
Weeks. 


-R5-7.939 
+  Rs.2i,795 
-/1.693 

—  Rsi.47,ooo 
-£5,io} 

-  Ks.  26,824 

-j£'.558 
-Rs.7,199 


Rs.  5.00.000 
Rs.  3.01. 770 
i£i04,3i5 
Rs.65.20.000 
£108,790 
Ks.  5. 30. 160 

;Cl07,76l 

Ks.  3.83. 886 


In.  or  Dae 
on  189;. 


-Rs.63.361 
+  RS.5S.7S6 
-Ail,j«6 
+  Rs.5£ooo 
-^7.'3' 
-Rs.i.09^46 
-jC8,78i 
-Rs.  53.314 


S  !■  rem  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 

^^B.                            Mileage. 

Name.     , 

GROSS    TRAFFIC    FOR    WEEK. 

GROSS   TRAFFIC   TO   DATE. 

^H^K 

Increase 
on  1897. 

Period 
Ending. 

Amount. 

In.  or  Dec. 
on  1897. 

No.  of 
Weeks. 

Amount. 

In.  or  Dec 

on  1897. 

^^^^^B               9" 
^^^H^            3-S" 

^^^^K           ■•'97 
^^^Hh               4'7 
^^^^m-           3>499 

'•979 

21 

'37 
33« 

Baltimore  &  Ohio  S.  Western 
Canadi.in  Pacific 

Chicago  Great  Western 

Chicago,  Mil.,  &  St.  Paul 

Denver  &  Rio  Grande         

Grand  Trunk,  Main  Line 

Do.      Chic.  &  Gr.and  Trunk  . . 

Do.     Det.,  G.  H.  &  Mil 

Louisville  &  Nashville        

Miss.,  K.,&  Texas 

N.  v.,  Ontario,  &W 

Norfolk  iv!  Western 

Northern  Pacific 

St.  Louis  S.  Western           

Southern          

Wabash            

Aug.     7 

Aug.   14 

.1      14 

■  >     '4 

»     '4 

..      '4 

..       >4 
.,       14 

July    31J 
Aug.     7 

Aug.    14 
July    31: 
Aug.     7 

;:  U 

Aug.     7 

dols. 

"5,935 
484.000 
104.026 
623,000 

165,000 

;£7».957 
j6i2,996 
;£4,359 

599,«» 

'79,635 

87.333 
315,000 
iJ7.<wo 

130,000 

673,oon 

3  (8,000 

dols. 

-2,116 
—  15,000 

+6,232 
+  36,000 

+  17,000 

-;£4.'64 
+  ;£430 
—^274 

-30,000 

-32,465 

+  1,038 
+  15.000 
+68.000 

+  14,000 
+140,000 

+  iS,ooo 

5 
31 
i 

6 

6 

6 
6 
6 

3' 
5 

dobi. 

635.534 

'4,557.000 

600,318 

3.683,000 

'.009,500 

;£453.868 

Z82.270 
;£i4.363 

1,914,100 

93>.429 

525.016 

859,000 

".697,775 

368,000 
1,933,000 

1,323,000 

dols. 
+28.33. 
+  1.751.000 
+  14. '46 
-166,000 

+43*» 

-^38.969 

+;£5.'l4 

-4703 

+78,000 

-87.577 

-14467 

+  16,000 
+•..758. 5S« 

+  33,000 
+33'.ooo 

+  '26.575 

X  For  ten  days  ended. 
MONTHLY   STATEMEirrS. 


Mileage 

T0l.1l. 

Increase 

on 

'897 

6.935 

44 

6,547 
6,169 

103 

1,685 

— 

1,970 

— 

3.5" 

-~ 

189 

— ~ 

".396 

— " 

477 

.— 

',570 

— 

3,407 

— 

^J^55 

— 

Name. 


NET  EARNINGS  FOR  MONTH. 


NET  EARNINGS  TO  DATE. 


Month. 


Atchison  I  June 

Canadian  Pacific        ..         ..         ..         ..         ..         ..         ..  .'  June 

Chicago,  Mil.,  &  St.  Paul lune 

Denver  &  Rio  Gr.inde  June 

Erie ..    ^i.iy 

Gr.and  Trunk,  Main  Line  ..  May 

Do.         Chic.  .S:  Grand  Trunk . .  May 

Do.  Det.  G.  H.  &  Mi: May 

Illinois  Central  June 

New  Votk  Ccntnd^ May 

New  York  Ontario,  &  W lune 

Norfolk  ^  Western    .  June 

Pennsylvania Tune 

Phil.  Js  Rending  Nlay 

*  Statement  of  sross  traifir 


Amount. 


dokv 
545.000 

817,000 

1,033,000 

1188,900 

731,000 

;£ll5,l88 
;£■ 5,01a 

;£3.466 

579.000 

3.944.946 

103,071 

1,228.025 

<3'.'0» 


In.  or  Dec. 
on  1897. 


No.  of 
Months. 


dols. 
+165,000 
-69,000 
—91,000 
+  l'.49> 
+  11,000 
+  .£11.740 
+  j£6,547 

-I* 
+377.000 
+  136,115 

-i,ii3 
-93,300 
+41.848 


doit. 
4.376,434 
4,153.000 
5.4M.U4 

1.653.60O 
iU85.*)9 
*65.t4« 
*I4.0>0 
4.034.704 
18.546,946 
1,113,000 
».4*7.o»« 
9,53i,Mo 
8,Sji.4eo 


In.  or  Dae 
00  1S97. 


+  >H9'.9}6 
+486,000 
+  J»».««o 
+4S5.»ot 
+  1(0,400 

+  t,o97,«aa 

+  1,100,315 

-900 

+«S."« 

+  57,«oo 

+5*4.m 
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consequ 


pticcQ  ©uoteb  on  the  Xonbon  Stock  lEycbange, 

Throuehout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
nuence  in  existence.  On  the  markets  the  buying  and  selling  prices  arc  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  In.  Othef 
oarticulars  will  be  found  in  the  Investment  iNDEXpuljlished  quarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  2S.,  by  post  2S.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
onlv  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  itis  possible  to  give  for  the  bulk  of 
securities  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  «a/Ji«f /»«</,■  Cxt\%.,  certificates;  Dths.  01  X>hs.,  deientures ;  m>.  or  Tt.Stk.,  debenture  ttock ;  Pf. 
Prf  or  Pref  ireterence  •  Prefd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar., 
guaranteed  :"Bds.,  bonds  ;'S.,  Sr.,  or  S^tr.,  series ;  In.,  Ins.,  In'C,  inscribed;  Dr.,  Orgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Li^,  liable  ti>;  Sp.,  Surp.,  surplus; 
Pel.,  Psrp.,  perpetual ;  hn.  lien;  Lo.  loan.  ,      .  -  ,„,  .  .rii  -j  .\.  ■  •     i  .•       •  -t    l 

The  date.s  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  ih* 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


2} 

3 

3 

4 

4 
4 
4 
3 
3 

If 

li 

3 


Name. 


2Jp.c.'s(Childers')Red..     1905 

Local  Loans  Stk 191 J 

Metro.  Police  Deb.  Stk.      1920 

Red  Sea  Ind.  Tel.  Ann.      J90B 

CanadaGv."Intcl.Rly."     1903 

Do.  do.         ..      1908 

Do.  Bonds 1910 

Do.  Bonds....      1913 

Egyptian  Gov.  Gar 

Mauritius  Ins.  Stk 1940 

Turkish  Guar.  i8ss    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do.        1854-S    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.        Deb.  Stk...  1919-29 


104 
'110 
;105 
i  8 
ilOSil 
111 
1112 
117J 
106 
112 
ilOSJ 
395 
62 
63 
54 
104 
102 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE    OF   STAMP    DUTV. 


3i    Metropolitan  Con. 

3  Do 

Do. 
L.C.C.  Con.  Stock 
Comm.  of  Sewers,  Sep.,  S, 

3i   Corp.  of  Lond.  Bds...i! 

I,    ^ 


Do. 

Do  ,  Debs.  Sep S 

Do.,Deb.  Stk.  Scrip    .. 

Barnsley 

Barry    

Bath 

Batley  

Birmingham    

Do 

Do 

Blackburn   

Bournemouth 

Bradford 

Do.      Deb.  Stock    . . 

Brigbouse 

Brighton  

Do 

Burton-on-Trent 

Cambridge  

Cardiff 

Do 

Cheltenham 

Chichester   

Coventry 

Croydon   

Do 

Derby    

Devon  C.C 

Dewsbury    

Do 

Dorset  County    

Douglas  (I.  of  Man)  .... 

Dover    

Dublin 

Eastbourne 

Edinburgh 

Do 

Exeter 

Glamorgan  County  

Glasgow  

Do 

Do 

Gloster  

Grimsby^ 

Hampshire  County 

Hanley 

Harrogate   

Hastings 

Hertfordshire  C.C 

Heston     &      Isleworth 

U.D.C.- 

Huddersfield 

Hull  (ist  iss.) 

Inverness 

Ipswich    

Lancaster 

Leeds    

Leicester  . . . .  .^ 

Lincoln 

Liverpool .,  . . . , « 

Do.     Rd.  Stk 


.    1929  ll6i 

194 1  109 
T920-49;  97 
1920  I  95J 
,F.  1905  104 
98-1902 1  lOOJ 
98-19121101 
F.1916IO6J 
1927-57    96 
1916-46  102i 
1914-46  lOOi 
J9O9-14:103i 


lOOi 
115i 
109J 

92$ 
103i 
102i 
U6i 
108 

99 
117 

95 


1914-44 
1946 
1947 
1926 
1930 
1913-33 
1945 
1954 
1916-46 
1946 
1957 
I9i3-43;100i 
1913-43JIO2 
1935  1155 
1914-54  103i 
1971  |105J 
1916-46  101 
1917-57  lOOi 
127i 
107i 
105i 
104j 
109 
103 


1940 

1920-50 

i9'7-33 

1930 

1930 


1922-321106 
'  lOOi 
102i 
112J 
103* 
105i 
95 
94 
103 
109 
104i 
95 
lOli 
102 


[926 
1913-43 

1944 
1920-40 

1924 

1927 
1917-57 
1914-34 

1914 

1921 
1925-40 
1915-55 
1913-47  — 
19I4-34!104J 
1913-4311024 
1914-34IO2 
1915-541045 
1916-36  945 

1915-35  100 

1934  1 106 

1275 

1914-44' 100 
1952  11065 

I9I9-55'1015 


Corporation,  &c.  (continued)  :— 


Name. 


Manchester 1941    106 

Middlesbro' 1909    103J 

Do.  igii-13  103 

Do 1915    lO' 

Middlesex  C.C 1915-35  IM 

Newcastle    1936    1155 

Do.  Irred 1255 

Do.  1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24&27 

Do 1913-33 

Ramsey      1920-40 

Ramsgate 1915-55 

Reading   

Do 1962 

RhylU.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  We.-u:  Debt  Certs. 

St.  Helen's 1915-SS 

Scarbro'    1915-50 

Sheffield   1925-57 

Shipley  U.D.C '9'5-35,^ 

Somerset  Co 1923-33  ^^4 

South  Shields 1915-45  ^02 

Southampton 1915-45  100 

Southend-on-Sea   1916-46  101 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton 1932 

Do 1915-35 

Surrey  Co 1922-32 

Swansea    

Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A" 

Deb.  Stk 1954 

Do.       "  B"  Deb.  Stk.      1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tyne  Improv.  Com.  Red. 

Stk 1918-521005 

Tynemouth 1913      ^ 

Wakefield 1929    1015 

Walsall 1932 

West  Bfomwich 1930    — 

West  Ham 1929    110 

Do 1945    106 

West  Sussex  C.C 1915-35  105 

Weston-s.-Mare  Lcl.Bd.  1914-44  1005 
Weymouth&Melc.  Regis     1918  j  99 

Widnes 1915-55  102 

Wigan 1921   '105A 

Windsor   I9i8-55'l035 

Wisbech    1947  11135 

Wolverhampton ^932  !115 

Do.     1924-54 '107 

York 1916-41:1055 


100 

1015 

110 

HI 

IO85 

1005 

1055 

98 
101 
111 
105 

99 
101 
129 
105 
110 
1035 

99 
102 
101 

925 
100 


103J 
101 
1045 
103 
1055 
128 
105 
101 
99 

1025 
1025 
1005 
1025 


SUBJECT    TO   STAMP   DUTY. 


1927 

94 

1934 

114 

1919 

102 

131 

1923 

945 

BeIfastCity&  Dis.Watr.      193S 

Do.  Red  Stk ,.   1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.    do.     Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  &Wtr.    1916-46 

Douglas  Town    1921 

Dover  Harb.  rst  Deb. . .      1956 

Hull  (2nd  iss.)    „,. 

Leeds  Deb 1927 

Do 

Do 1927  i 

Leicester 1919  44 

Manchester 

Do 1928 

Middlesboro' Mrts 1908 

Sheffiela 1898-1016 

Do 1925-36 

Do 1925 

Southampton    S.  F. 

Stockton  M  orts 1908 

Worcester _„     1950 


114 
105 
102 
140 
128 
125 
113 
96 
104 
104, 
127; 
120i 
1115 
104 
103 
146 
1035 
il055 
I1O65 
1113 
1035 
11045 
1065 
109 


I 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


Name. 


Do. 
Do. 
Do. 
Do. 


1917-23 


British  Columbia 1907 

Do.  Debs.  ..   1917 

British  Guiana  Imgtn.  Bds.  .. 
Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)    1904-5-6-8 

Reduced 1910 

Bnds 1909-34 

Loan 1910-35 

Loan    1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do,       red.  by  an.  draw. 

Do        1879    

Do.       1881    

Dc 
Ceylon . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1B80... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.      1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs,) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queen'-Iand  1913-15 

St.  Lucia  Debs 

SouthAustralia    i&98-i9oo 


Do.  1901-1918 

Do.  1911-1920 

Do,  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p  c. 

Victoria 1899-1901 

Do.      .   1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.  Austr.  1  p.c.  ar.  Sink.  Fd. 
Do.  do.  


1165 
1095 
99 
1095 
1055 
109 
107 
109 
104 


108 

108 

107 

113 

108 

1045 

104 

101 

112 

1185 

105 

1015 

118 

114 

if 

835 
103 
1045 
116 
103 
102 
110 
1085 
117 
109 
HI 
106 
102 
1035 
118 
1135 
104 
lOSil 
107 
110 
104 
105 
107 
1015 
105 
105 
107 
107 
104 


Colonial,  &c.  {continued)  : — 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (5  per  cent.). 
Antigua  Insc.  Stk.  Red.  19I9-44J111 


Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 
British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  , .  1904-5-6-8 
Do.   4  p.c.  (late  5  p.c.) 

Regd 1910 

Do.  35  p.c.  Stock  Regd.  1909-34 


105 
99 

1155 
97 

1055 

109 
107 


-  o.  3J  P-  --  -  „        ^  ^  .. . 

Do.  Ln.  for  4  milln.  stg.  1910-35. 109 


Do.  Stk.  Regd 193 

Do.  Insc 1947 

Cape  G.  Hope  Regd.    _  1917-23 
Do.  (Ln.  of '83)  Insc.    ..       1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929.49 

Ceylon  Insc.  Stock    1934 

Do.  1940 

Grenada  Insc.  Stock 1917-42 

Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934 

Do.  ....  1922-44 

Mauritius  Inscribed  ....      1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.     Inscribed  Stock..   1914-39 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.      1936 

N.  d.  Wales  Stock  Insc.      1933 

Do.  1924 

Do.  1918 

Do  1935 


104 
93 
113 
117 
114 
110 
119 
105 
110 
104 
116 
99 
120 
117 
119 
106 
106 
113 
113 
117 
109 
105 
101 


Name. 


N.  Zealnd.  Con.  Stk  Ins.      1929    114^ 
Do       _  1940    107 

Do.         Inscribed....      1945      99 
Quebec  (Prov.)  Ins.  Stk.      1937     94 
Queensland  Stock  Insc.  1915-24  IIO5 
Do.  1921-4-3011054- 

Do.  1945  1108 

Do.  1922-47  j  99 

St.  Lucia  Insc.  Stock  . .  1919-44  H3i 
S.  Austrln.  (1882-7)  ^'S-  1916-36  llOJ 
Do.         In.  Stk.  Reg.      1939  1IO8 
Do.  1916-26100 

Do.  1916  1100 

Tasmanian  Insc.  Stock.,  i92q-4o'108 
Do.  i92o-4o'116 


Trinidad  In-sc.  Stock. . . .  1917-42 
Do.  1922-44 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 1907 

Victoria  Insc.  Slock     1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock      1934 

Do.  1911-31 

Do.  I9»5-3B 

Do.  i9'5-35 

Do.  1916-36 

Do. 1927 


109 
99 

105 

lC8t 

112i 

106 

109 

iia 

109 
106 
95 
95 
95 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


36/ 

15/ 

30/ 

30/ 

s/4i 

27/ 

10/6 

4 

:[ 

45 

36/ 

6 

6 

6 

4i 

4i 

45 

45 

5 

:l 

5 

7 

6 
6 
5 

5 

il 
6 


^5 

3 

3 

3J 

4 

4 

6 

6 

6 

15/ 
15/ 
12/ 
15/ 

7/6 


Name. 


Argentine  Ry.  Loan  6  p.c, 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  (Jtjnvs.  1887 
Do.  45  p.c.  Interl.  Gld.  18S8 
Do.  45  p.c.  Stig.  Extrl.  1 
Do.  35  p.c.  External  . .  1 
Do.  4  p.c.  Ry.  Guar.Res 
Do.  4  p.c.  Law  3378. . ..: 
Do.      4  p.c.  Law  3655. . .. 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Buenos  Ayres 1^24 

Do.  1882-3-6 

Bulgarian 1: 

Do.        Mort.  Bonds  ....  1892 

Chilian  1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
1893 

iSyS 
1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  45  Gold  1898 

Colmbn.  iito3p.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs. 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "A  "   

Do.       "B"   

Danish  Gold    1914 

Do.     1897    

Ecuador  N.  Ext.  Bds.  45  p.c.   . 

Egypt'nIn.s.Stk.lia.Stp.Dty.1890 

Do.  State  Domain     1878    104 

Do.  D.  Sanieh    Red.    ..   1905  ,103 

Entre  Rios 1886-8   34 

Do.     Fndg.  Ln.  Bds.1894-1921    27J, 
Do.    do.      Parana  City 

Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (PirKUs-Larissa  Ry.) 

Do.  Fundg.  Loan   

Do.  25  Guar.  1 898  all  pd 

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867.70 

Hungarian  Gold  Rentes 


82} 

57 

67i 

67 

66 

57 

48 

57 

61 

57 

51 

52 

51 

75 

94 

92 

68 

69 

68 

774 

77 

68 

5& 

77 

98 
106 
107 
1004 
100 

88J 

18 

25 

24 

25 

24 

304 

24 


97 
27 
104 


225 

38 

38 

32 

37 

42 

101 
26 

105 
5t 

1101 


Do.               ....  1895'  90 
Italian  Irriga.  Guar 1HO4 


August  19,  1898. 
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Foreign  Stock*,  &c.  CDntinueJ) :— 


5 
5 

4 

li 
3 
3 
S 

■9' 

ti 

4 
I 
S 
5 
3 


Italian  Irriga.  Guar.  Maremmana 

iapan  5  p.c 
Iexican(Nat.R.  Tchliantp  c.)- 

D».        F.xlrl 189; 

r»o.       Extrl.  1893     

Do.       Intrnl.  Cons.  SIvr 

Do       Intern.  Rd.  Bds.  ad.  Scr 

Nicaragu.a  1886 _•• 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1965,        do. 

Do.      3}p.c.  finds 

Paraguay  I  p.c.  ris.  3p.c.  1886-96 
Russian,  1822,  ;^  Strlg 

Do.     1859 

Do.     (Nicolas  Ry.)  1867-5  . 

Do.      Transcauc.  Ry.  l88a  . 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889, 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Salvador  1889 

S   Domingo  4S.  Unified;    ..  1980 

San  Luis  Potosi  Stg.  1889  

S.in  Paulo (l!rzl.),Stg.   1888   .. 
Santa  V6  1833-4 , 

Do.     Kng.  Ass.  Certs.  Dep. 


Do. 
Do. 
Do. 
Do. 


Eng.  Ass.  Certs.  Dpsit.. 
(W.  Cnt.Col.Rly.)Mrt. 


Reconq.  RIy.  Mort, 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.      1888 

Dc.      Conversion  Ixjan  1894.. 
Trans.  Gov.  Loan  Red. . .  r903-42 

Tucuman  (Prov.)  i383 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  r8go 

Do.     Convted  Series,  "A".. 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896   

Veniuela  New  Con.  Debt  i88r 


8 

& 

90 
103) 

94 

98 

961 

%i 

36i 

45 

98 

97 
104 

16 
151 

94 
103 

93 
104J 
104} 
103 
101 
lOli 

44J 

54} 

93X 

82j 

36 

35 

48 

48 

23 

23 

57 
101 
103 

98 

99 
105 

64i 
104 
101 

94 

65 

97i 

54 

32 


British  Rnxlways  (ccniinuft^t — 


COUPONS   PAVABLK   ABROAD. 


7 
5 
5 
S 

\ 

3 
3 

3i 

3 

3 

3 

3 

J/9 
3 

it 


'B 

,1870 


1870 


Argent.  Nat.  Cedla.  Srics, 
Austrian  Ster,  Rnts.,ex  lofl. 
Do.  do.        do. 

Do.     Paper  do. 

Do.        do.  do 85 

Do.    Gld  Rentes  1876 102 

Belgian  exchange  25  fr 100 

Danish  Int.,  1887,  Rd.  1896   — 

Dutch  Certs,  ex  12  gldrs 87 

Do.        Bonds    98 

Do.        Insc.  Stk 98 

French  Rentes   1051 

Do.     1878, '81-4.,  Red 102} 

German  Imp.  Ln.  1891 94* 

Do.  do.  1892-3 944 

Do.  do.  1890-4 94 

Japan  Cons.  Ln.,'g2,  3,  &  5, Red.    48 

Prussian  Consols   101 

,,       Cons.  Stg.  Ln.  1891 95 

Spanish  (Unsealtd)  39.i 

Utd.  States,  1877,  Red 1907115 

Do.  1895,  30  yrs :130i 

Do.        Maschsetts  Gl.  19351112 

Do.  Gold  Bonds 1923  107J 

Virginia  Cpn.   Bds.,  3  p.c.  from 
July,  1901    75 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


I 


9 

% 

ja/o 


4 
3 

lot 

5 

If/8 
l\ 

4 


Barry,  Ord '2771 


Do.    Prefd 

Do.      Defd 
Caledoni.an,  Ord 

Do.     Prefd 

Do.    Defd.  Ord.,  No.  1 
Canjbrian,  Ord 

Do,     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  .^loOrd.  Sh. 

Do.     do.     C^  paid 

Do.     Pref.  H.-llf-Sh.ires.. 

Do.     Def.     do 

Citv  and  S.  London    

East   London,  Cons 

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.           do.  Dfd. 

Great  Central,  Ord 1894 

Do.     London  Kxten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Great  Northern,  Prefd 

Do.    Consolidated    "A* 

Do.  do.  "  B " 

Highland  

Isle  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.  Prefd.  Ord. 


122 
1571 
154 
98i 

31 

112 
10 
6 

71 

731 
82 
63 
34 


34 
120 

511 
1894 

72J 

iinJ 

841 

3 

184 

196 

Do.  Contgt.  Rights  Certs.'  181 

Lond.  and  S.  Western  Ord.  2211 

Do.     Preferred    135 

Lond,,  Tilb.,  and  Southend;! 

Mersey.  JC20  shares    

Metropolitan,  New  Ord.  . , 

Do,     Surplus  Lands 

North  Cornwall,  4  p.c,  Pref, 

Do.     Defrrcd     

North  I.ondui 


.36* 

91 
1041 

221 
221 
North  Staffordshire    1125 


Last 
Div. 

Name. 

1 

3/3 

10 

Plymouth,  Dcvenport,  and 

S.  W.func. /.o 

Port  Talbot  Oo  Shares    . . 
Rhcndda  Swns.  B.  .£10  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 
South  Eastern, Ord.... «.. 

J)u.     Pref.     

139 

47 

152 

193 

3t 
»5/ 
3 

TaffVale       

7R 

Vale  of  Glamorgan 

Waterloo  &  City 

1271 
127 

LEASED  A  T  FIXED  RENTALS. 


Last 
Div. 


4 
5.19,0 

51 

4i 
56/6 
S 
5 
6 
3i 

3i 

?i 
4/ 
4A 


Name. 


Birkenhead  

East  Lincnshire 

1 1  am'.mith.  &  City  Ord.    , . 
Lond.  and  Blackwll 

Do,  ,£1004!  p,  c.  Pref... 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  ;C5oOrd. . . 

Do. 
N,  Cornwall  3I  p.  c.  Stk. . . 
Nolt.  &  Granthm.  R.ftC. , , 
Portptk.4  Wigtn,Guar,Stk. 
Vict.  Stn.  &  Pimlico  Ord. , , 

Do,  4ip,  e.  Pref.,,,, 
West  Lond.  ;£2o  Ord.  Shs. 
Weymouth  &  Fortid 


147 

208 

1921 

1601 

161i 

101 

1761 

89 
1021 
1261 
1451 
121} 
307} 
150 

14 
157} 


Debenture  Stocks  (canlintuJ)  :— 


DEBENTURE  STOCKS. 


3 

ifi/j 
4 


3i 

^i 
4 

4 
4 

4'i 

4 
4 
3 

:l 

5 

'i 

4 
3 

3 

4 

4^ 

4 
3 

J 
4i 

4 
4 
4' 

4 
4 
3 
3 
3 
3 

il 

6 

■1 

4 
4 
3 

li 
3 


.Alexandra  Dks.  &  Ry. 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

C.imbrian  *' A"  

Do.        "B" 

Do.        "C" 

Do.        "D" 

C.-irdiflFRly 

City  and  S.  Lond 

Cleator  &  Working  June. . . 

Devon  &  Som.  "  A'    

Do.  '*  B"  4  p.  c. 

Do.  *'  C"  4  p.  e. 

E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.        ist  (jl  p.  c) 

Do,  2}p,c,(\Vhitech,Exn) 

P'orth  Bridge    

Kurness 

Gl.i.sgow  and  S.  Western  . , 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highland  

Hull  -vnd  Barnsley 

Do,        2nd  (3-4  p,  c). . . 

Isle  of  Wight  

Do.        Cent.  "A".. 

Do.        "B"    

Do.       "C" 

Lanes.  &.  Yorkshire    

Lanes.  Derbys.  &  E.  Cst. . , 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Lond.,  Chath.,  &c.,  Arb. . . 
Do.  "B".. 

Do.  

Do.  1883..., 

Do,  

Lond,  h  N,  Western 

jLond,&  S,  Westn.  "  A"  .. 
I  Do.  Consld. 

Lond.,  Til..  &  Southend  .. 
Mersey,  }  p.  c.  (.-Vet,   1866) 

Metropolitan    

Do 

Do 

Met,  District 

I  Do „. 

Midland    

Mid-Wales  "A"   ... 

Neath  &  Brecon  ist  1221 

Do.  "A  I-    ..ill7 

North  British 111! 

i         Do 139^109 

iN.  Cornwall,  Launcstn.,&e'  iia6} 
INorth  KaMem |U3 


155 
147 
1441 
111 
150 
157 
157j 
186 
96 
141} 
1045 
125 
1401 

113} 
801 
112 
121} 
153 
142 
148 
1651 
155 
1521 

136} 
1041 
U5 
114 
114 
143} 
65 
145. 
159; 
124; 
205: 

136; 

95' 
154 


Last 
Div. 


4i 
3 

4 
4 
4 
4 

Ik 

3 
3 

4 
3 
3 

4 
4 

4 


Namk. 


North  London  ....•,.... 

N.  Staffordshire 

Plym.  Devpt.ftS.W.in. 
Rhondda  and  Swan.  Bay 

Rhymney 

South-Eastern 

Do 

Do 

Do 

TaffVal 

Tottenham  &  For.  Gate 
Vale  of  Glamorgan    , , , . 
West  Highld,(Gtd.by  N.B.) 
Wrexham,  Mold,  &c.  •'  A  ' 
Do.  '■  B 

Do.  "C 


161 

no 

139} 

128} 

141) 

148 

184 

125} 

111 

106} 

141 

JSJ 

107 

111 
99 
92 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


^1 

4 
S 

4 
4 
4 
5 
5 
4 

3'} 

4 

!i 

4 

u 

3 
3 

4 
3 

4 

1} 

20/6 


Name. 


Caledonian 

Do 

Forth  Bridge    

Furness    

GULsgow  &  S.  Western 

Do.        St.  Enoch.  Rent 
Gt.  Central    

Do.  is«  Pref. 

Do.  Pref.   .. 

Do.         Irred.  S.Y.  Rent 

Do.                  do. 
Gt.  Eastern,  Rent 

Do .  Metropolitan . . 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.,Chat.  &D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  South  Western,,  188 1 
Met,  District,  Ealing  Rent 

Do.  Fulhani  Rent  151, 

Do.  Midland  Rent'138i 


Do.  Mid.  &  Dist.  Guar. 
Midland,  Coii-s.  Pcrp.  .... 
Mid.&G.N.  Jt.,"A'^Rnt,. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Comwall,  Wadabrge.  Gu. 

N.  Eastern    

N,  Staff, Trent&  M.;£aoShs. 

Nott,  Suburban    Ord 

S,  E.  Pcrp.  Ann 

Do.        4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua., 

N.B.) 


131, 
93 
106 
108 
141 
107 
146 
35 
1231 
36 
163 
117} 

161} 

104} 


Prafaeoc*  Shar  ^,  &c.  UmHiuuttt: 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Alexandra  Dks.  &  Ry.  "A"  126i 
Do,  "B"lll 

Barry  (First)    157, 

Do.     Consolidated il35| 

Caleflonian  Cons.,  No.  1   ..{144 
Do.  do.     No.  a  .,il43 

Do.  do r378  176 

Do.        Pref.    ....1884T4I 

Do.       do.  iS37(Conv.)  152} 

Cambrian.No.  i  40.-:.  Ptef.l  72} 

Do.        No.  a       do.        I  35 

Do.        No.  3       do.  17} 

Do.         No.  4        do.  9 

City  &  S.  Lond.  /Cio  shares   IS 

Do.  New  I  141 

Furness,  Cons.    1881  131} 

Do.  "A"  1881  130 

Do "B"  1883  127} 

Glasgow  &  S.  Western 143 

Do.  No.  a...  141 

Do.  1888 139} 

Do.  1891  139» 

Gt.  Central  156 

Do 130 

Do.        Conv 1872149 

Do.  do.    ....  1874  148 

Do.         ia.    ....  1876  146 

Do.         do.    1S70I45 

Do.         do.    ....i83il58 

Do.       1889104 

Do.       1891101 

Do.       •94100 

Gu  Eastern,  Cous. 143 

Do.       i»«6M0 

Do.        iMi.UBi 


Last 

Di»; 


a 


4 
4 
4 
3 
5 
36/11 
4 


A) 

4 
4 
4 

3i 

4 
4 
4 

4 
4 
4 
4 

•I 

3 
4 
'} 

:» 

it 

5 

4 
4 
4 
4 


ii 

4'} 

1/5 


i 

4 


Name. 


I 


.  iS9a!l20 
•  ■»93i}?9. 


Gt.Euten>,Coim.. 

Do 

Do.        

Do.        

Do „, 

Do.  (Int.  fr.  Ian'9o)t89);U7t 
Gt.  North  Scotland  ••  A  "•..  [1341 
Do.              "B"..'JJl 
Gt.  Nonbeni,  Coo*. 14« 

Do t«96l07 

Gl.  Western  Cons. !185 

HnU  ft  Hamslev  Red.  at  ti jllU 

lileofWighi  !Ul| 

LwKS.  ft  Yorkshire,  Coos.  {106 
LaocDrby&E.C.)p.c.4io     8 

Do.  5p.c.alld  Aio|    9 

Load.,  Bright.,  &c,  Caas.,in 
Do.  awiCo)u.fUO 

Load. ,  Chat,  ft  Dov.  ArUlr.  |UB 
Do.    an<lPr*£4ip.cfU6 
Lood.  ft  N.  Western':.'. .  il« 
Load,  ft  S.  W«s<era..fBSi'146 

^      :::::."^.^ 

Lood.,  Tilbury  &  Sovtbendlie^ 
Do.  Coos.,  iSS;  1«I| 

Do  :i89iU4 

Mersey,  5  p.c.  Perp. — 

Metroi>oliun,  Perp.   Itt 


Do. 
Do. 
Do. 
Do. 
Da. 
Do. 
Do. 
Metrop. 


itSalUB 
....il40 
i8S7il<0 

....140 

•••■'JSS 

....1120 

Gsiar 100 

Dist.  Exten   5p.c.  113 


lend.  . 

Kew'.'.'. 


-Midland,  Perp,  Pref, 1  92 

N.  British  Cons.,  No.  a    ..VSI 
Do.      Edia.&Cla«owlS3 

Do 1865167 

Do.      Conv 1874  167 

Do i87<15S* 

Do.      Coav i875'lfi3 


Do. 
Do. 
Do. 
Do. 
Do, 
Do. 
,  Eastern 


do. 
do. 
do. 
do. 
do. 
do. 


1870  166 
18S4IU8 
fB8S|U8 
189a  13R 
iS9a,133 

IM? 


N.  Land.,  Cons. 866!l74t 

Do.     and  Coos.  . .  1 875'lS7( 

N.  Staflbrdshire 106 

Plym.  De*TX.  ft  S.  W.  JuncHSJ 

Port  Talbot,  &c,  4  p.c.  j£io 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  P-**-  £10  Share*    ... 

Rh>Tnnc>-,  Coos. 

Eastern,  Cooc.    ..... 

Do.        do.    

Da.     Vested  Cor. 

Do.       ilQiUe 

Do 1893I23 

Do.  3  px.  after  July  looo  103 

TaffVale ......TTUS* 


II 

uo 

1«* 


INDIAN   RAILWAYS. 


Assam  Bengal, I^.  (3^ 

till  June  30,  then  3  p.c.)  too  100 
Bftrsi  Light.  Ixl../;  10  Sb^  10  1  10| 
Bengal  and  N.  We«t.,  Ld    too  <]43 

Do.     y^io  Shares    

Do.  3^  p.c.  Cum.  Pf.  SIm. 

Do. 
Bengal  Central,  Ld.,  £*q 
(35  P>c-  -t-  Ufa  net  cftra)     5 

Bengid  Dooars,  Ld >oo 

Bengal  Nagpr. ,  Lim.  (Kna. 


^? 


us 

219 


i 


Wi 


4p,C'«'4lbsp.llfts.. 

Bombay,     Barooa.     and 

C.  I. (gua  sp-c)    .... 

Buinia,  Ld.  (gua.  a}  p.c 

and  1  P.C.  ^1.  till  1901) 

Do.      ^  jCio  Shares 

Darjeeling  Himarn  Debs, 

Delhi  Vmb,   Kalka,  Ld,, 

Gua.  3}  n.c.  4  net  earn. '  too   125} 

Do.  Deb.Slk., 1800(1916)100  111 

Esln.  Bengal,  "A  /^n.l9S7|  —  ;  25 

Do.  "  B*  r9S7    —  I  31 

Do.  Gua.  Deb.  Stock  .100  UT} 
EastInd.Ann."A"(i9j})l  —  |  2B 
Do.  "C"    ....|  —     29 

Do.  ••B-    .,..    -     31 

Do.      Def.  Ann.  Cap.         I 
(eua.4p.c.-'-lihsp-pft»-X  —  IS* 
ES>t  Ind  IVf.  Ann.  "  D'^  -  ,161 
Ka-st  Ind.  Irred.  Stock   .  ,100  {ISt} 
Gt.  Ind-an  Perin..  Gua 
JXC■^}  surplus Mo6t« 
Do.  IrTed.4p.cUeb,Sl. 
Indian   Mid.,  Ld.  (gaa. . 
p-c-f  Jib  surplus  ptt*.. 
Madras  Guar.  4-  *  s>>  «**•  '0"  .s; 
Do.  vi.  too  '|5« 

Do.  do.  100  .144 

NPgiri,  Ld..  tst  DeKStV.  too  .  96 
Rohil.  and  Knnwon.  Ld.  too  US 
Scinde,  PinJ.,  and  DeBu.;       ' 

A-'Ann.,  I9i» -     » 

Do.    "B"      do.    ..    —  !» 


Il  ■':,»» 

SlJiob  ll^ 


246 


^be  Jnvestots'  IReview* 


August  19,  1898. 


Indian  Railways  {continued) '. 


M 


Name 


il 


i 

5 

4 

3h 

3j 
5 
5 


South Behar,  Ld.,;£ioshs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  J  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3^ 

p.c.  &  ith  net  earnings) 

Do.       Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Nizam's  Gua.  State,Ld.,3i 

p.c. Mt. Deb.  bearer  .... 

Do.         Reg.      do.  . . 

W.  of  India  Portgese.  Ld.Jioo 

Do.      Deb.  Stk.,  Red  100 


American  Railr»ad  Stocks  (cuntinueii)  :— 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


8. I 

■-IQ 


Na.me. 


Atlantic  &  N.W.  Gua. 

Mt.  Bds.,  1937    

S/3  Buff.  &  L.  Huron  Ord.  Sh. 
5}  D0.1stMt.Perp.Bds.1879 
si  Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bd.s.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 
Red 

4  Can.  Pacific  Pref.  Stk 

5  Do.  Strl.  ist  Mt.  Deb.  Bds. 

1915    

3i  Do.  Ld.  Grnt.  lids.   1938. 
3i  Do.  Ld.  Grnt.  Ins.  Stk.  . 

4  Do.  Perp.  Cons.  Deb.  Stk. 

5  Do.  Algoma  Bch.  ist  Mt. 
Bds.,  1937    

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

i/io  Do.  4p.c.  Cum.  Ext.  Pref. 

;^io  Shs 

Dominion  Atlntc.  Ord.  Stk. 

5  Do.  5  p.c.  Pref.  Stk 

4  Do.  ist.  Deb.  Stk 

4  Do.  2nd  do.  Red 

1/3   EmuBay&Mt.Eischoff,Ld. 

♦i     Do.  Irred.  Deb.  Stk..  .. 
nil.   Gd.  Trunk  of  Can.ada,  Stk. 

6  Do.  and.  Equip.  Mt.  Bds, 

5  Do.  Perp.  Deb.  Stk 

5    Do.  Gt.  Westn.  Deb.  Stk. 
5    Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  1002    

4  Do.  do.  Deb.  Stk 

5  Do.  G.  T.  Geor.  Bay  &  L. 
Erie  i  Mt.,  1903    

Do.  "Mid.  of  Can.  Stl.  ist 
Mt.  (Mid.  Sec.)  1908.. 
5    Do.do.Cons.1Mt.Bds.1912 

5  Do.  Mont.  &  Champ,  i  Mt. 
Bds.,  1902    

Do.  Welln.,  Grey&Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  J4  N.  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  511,000  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 

Mt.  Db-s.,  Red 

4    Do.  Deb.  Bds.,  Red 

4  Nakusp&SlocanBds.,i9i8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  St^. 
N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

6  Ontario  &  Queb.  Cap.  Stk. 

5  Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    L.ike   & 

Sask.6p.c.l  Mt.Bds.Red. 
Queb.  &L.  b.  John, ist  Mt. 

Bds.,  iQog     

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

li  Do.  5  p.c.  Inc.  Bds 

4    St.  Lawr.&Ott.Stl.  istMt. 
4    Shuswap&  Okan.,  ist  Mt. 

Deb.  lids.,  1915 

Temiscouata,  5  p.c.  Stl.  i.sl 

Drb.  lids..  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 
Stl.  I  Mt.  Db.  Bds.,  1910 

4  Toronto,  Grey  &  B.  ist  Mt. 
1/    Well.  &  Mana.  £s  Shs.    . . 

5  Do.  Debs.,  190S 

5        Do.  2nd  Debs.,  1908. .. . 

5  Do.  3rd  do.,  1008  

6  Atl,-\n.&St.L.iw.'Shs.,6p.c. 
S    Gd.TrunkMt.  Bds.,  1934 
5    Michigan  Air  Line^  5  p.c. 

ist  Mt.  Bds.,  1902   

Minneap.,  S.  P.  &  S  t.  Ste. 
Mar,  ist  Mt.  Bds.,  1938: 

AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


100,112 

lool  99 
5I    4J 

lOO;    97 

100     7j 
100 132 

rool59 

100  130J 


100 103 


100IO6 
100  106 


IOO103 


—    119 


100  120 
100II3 

30 
I100I5IJ 
100  145J 


00  ^n 


6/   Alab.Gt.Sthn.A6p.c.Pref. 

—  Do.     do     "  B "  Ord.    . 

—  Alabma.  N.  Orl..Tcx.  &c. 

"A"Pref.  


Rtl 


Do.  "  B  '■  Def. 
Atlant.  First  Lsd.  Ls. 

Tru.st 

Baltimore  8c  Ohio  Com.  .. 
Baltimore  Ohio  .S.W.  Pre*". 

Che.sap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock"A" 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip    .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yd.s.  Com 

Do.  6  p.c.  Cum.  Pref. 

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin,,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,  do.  2nd  Pf, 
Gt.  Northern  Pref.  .... 
Illinois  Cen.  Lsd.  Lines  . 
Kansas  City,  Pitts  &G.  . 
L.  Shore  &  Mich.  Sth.  C. 
Mex.  Cen.  Ltd.  Com.  . . . 
Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O.   ist  Mt. 

Tst.  Ltd.,  Old 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitt.s.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief. 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

Tunnel  Rail,  of  St.   Louis 
?ii  St.  Paul,  Min.  and  Man. . . 

Southern,  Com 

Wabash,  Common 


10/. 

Stk, 
9ioo 
8loa 
$100 

$100 

$100 

?IOO 
$IOOi 


96 

17 

6 

26 

42} 
35 
72j 
67i 

127i 


6ioo|i25i 
Siool62J 
Sio  87 


$100 


1} 


$100 


39 
19 

$100  98 
Sioo'  18 
*ioo200 
Sioo  5 
8100  38J 

47J 


$100 

$50 

$100 


375 


Siooi76i 

5s°  22J 

?So  11 

Sioo   8 

«iool  32 

Sioo;io4 

«ioo  1191 
Sioo  104 
«ioo  167J 
Sioo  9} 
lioo  8 


AMSSICAJf  RAILROAD  BONDS. 
CURREIVCy. 


Albany  &  Susq.  i  Con.  Mrt.  1906  118 

Allegheny  Val.  i  Mt 1910  1321 

Canada  Southern  i  Mt 1908  HOi 

Chic.  &  N. West.  Sk.  Fd.Db.  1933  120J 

Do.  Deb.  Coupon    1921 117} 

Chicago  &  Tomah       1905  109A 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901  lQ2i 

Do.  Nebraska  Ext —   102* 

Chic,  Mil.,&S.  PI.,  iMt.  ' 

S.W.  Div 1909  1191 

Do.  (S.  Paul  Div.)  I  Mt.  190a  145I 

Do.  (La  Cross  &  D 1919  1121 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  1301 
Do.Chic&Mis.Riv.iMt.  1926   _ 
Det.,G.Haven&MiI. Equip  1918  105 
Do.  do.  Cons.Mt.  1918  102} 

Indianap.  &  Vin.,  i  Mt.  . .  1908  125 
Do.  do.    2  Mt.  ..   19001001 

Lehigh  Val.,  Cons.  Mt 192311141 

Mexic.Cent.,Ln.2Cons.Inc.    —       5 
N.Y.Ccnt.&H.R.Mt.Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 336 


DITTO-COLD. 

Alabama  Gt.  Sthn.  i  Mt.    . . 

Do.      Mid.  I 

Allegheny  Val.  Gen.  Mt.    . . 
Atch.,Top.,&  S.F^Gn.Mt. 

Do.  Adj.  Mt 

Do.  Equipt.  Tmst 

Atlantic  &  Dan .  I  Mt 

Baltimore  &  Onio 

Do.  Speyer's  Tst.  Rccpts. 

Do.  Con.s.  Mt 

Do.  4}  p.c.  1   Mt.  Term. 
Do.  Brown  Shipley's  Dep.Cts 

Bait.  Belt  5  p.c.  1  Mort 

Bait.  «:  Ohio  S.W.  i  Mt.  . . 

Do.4}p.c.  iCons.  Mt.  1893 

Do.  Inc.  Mt.  5  p.c.  Cl.  A 

Do.  do.  Cl.  B 

Balt.&OhioS.W.Termsp.c 
Balt.&Ptmac(Mn.L.)iMt. 

Do.      do.  (Tunnel)  i  Mt. 

Beech  Creek  i  Mt 

Carthaee  &  Adiron    r  Mt. . . 
Cent,  of  Georgia  i  Mort.  ^. 

Do.        Cons.Mt 

Cent,  of  N.  Jrsy.  Gn.  Mt. . . 
Central  Pacific,  i  Mort 

Do.  Speyer's  Certs 

Do.  Land  Grant    

Chesap.  &  Ohio  istCons.Mt, 

Do.  Gen.  Mt 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 

Do.  Chic.&  Pac  W 

Do.  Wise.  &  Minn,  i  Mt. 

Do.  Terminal  Mt 

Do.  General  Mt 

Chic.Rock  Is.  &  P.  Gen.Mt. 
Chic.  St.  L.  &  N.  Orleans 

Do.  I  Mort.  (Memphis)  . . 
Cle  el.,  Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 

Do.  I  Mt.(Cinc,  Wab.,  & 
Mich.) 

Do.  I  Col.Tst.  Mt.(S.Louis) 

Do,  General  Mt.  .. 


loostin 
1928!  95 
1942108 
1995!  99 


1995 


75 

102} 
950  94 
1925 

i925ill''i 
1988  119} 

'934  — , 
921 

'  990  102} 


1990 


993 


105 


78} 
27 
9 
1942  100} 
1911  125} 
1911I24} 
193BIO8 
iq8i  103 


19-45 
1945 
1987 


1900 

1939 
1992 

1932 

1921 
192 1 
1921 
1914 


1951 
1951 


1991 
1990 
1993 


117} 
92} 
116 
102 
102} 
106 
118 
90 

117} 

112} 

120 

109} 

112} 

108} 

107 

125 

104 


80} 


American  Railroad  Bonds — Gold 
{continued) :— 


Name. 


Clevel.  &  Mar.  Mt 1935  HO 

Clevel.  &  Pittsburgh    1942  119 

Do.  Series  B 1942  120 

ColoradoMid.i  Mt.2.3.4p.c.i947    56} 

Do   I  Mt.  4  p.c 1947   66 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  100 

Do   Imp.  Mort 1928    98 

Detroit  &  Mack.  I  Lien    ...1995    92} 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956III} 

Elmira,  Cort.,  &  Nthn.  Mt.  1Q14  100 
Erie  I  Cons.  Mt.  Pr.  Ln.     ..1996   97 

Do.  Gen.  Lien  1996   77 

Galvest.,  H.irrisb. ,  &c. ,  i  M  t 107 

Georgia,  Car.  &  N.  i  Mt.  ..1929   94 

Gd.  Rpds  &  Inda.  Ex.  i  Mt.i94i  HO 

Do.  I  Mt.  (Muskegon)    ..1926   37} 

Illinois  Cent,  i  Mt 1951  104 

Do 1952  106 

Do.  Cairo  Edge.  . .  1950  102 

Do 1953  105 

Do.  General  Mort.  ..1904  102 
Kans.  City,  Pitts.  &  G.  i  M.1923  80 
L.  Shore  &  Mich.  Southern  1997  108} 

Lehigh  Val.  N.V.  1  Mt 1940  105} 

Lehigh  V.1I.  Term.  I  Mt.    ..1941II4 

Long  Island   1931  116 

Do.         Deb 1934)03} 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932  103} 

Louisville  &  Nash.  G.  Mt. .  1930  121 
Do.       2  Mt.  Sk.  Fd.  (S. 

&N.  Alab.ama 1910  107 

Do.     iMt.N.  Orl.&Mb.i93ol22} 
Do.    I  Mt.  Coll.  Tst.  . . .  1931  107} 

Do.    Unified   1940  94 

Do.  Mobile  &  Montgy.  i  Mt.  1945  109 

Manhattan  Cons.  Mt 1990   99 

Mexican  Cent.  Con.s.  Mt.  ..1911    67 

Do.      I  Cons.  Inc, 15 

Mexican  Nat.  1  Mt 1927  106} 

Do.      2  Mt.  6  p.c.  Inc.  A1917   49} 
Do.  do.  B..igi7    — 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989   86 

Minneap.  &  S.  L.  i  Consold.  1934  109} 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92£  102 
Minneapolis  Westn.  i  Mt. ..1911  102} 
Miss.  Kans.  &  Tex.  i  Mt...i99c   94 

Do.  2  do 1990  ^7 

Mobile  &  Birm.  Mt.  Inc 1945   38 

Do.     P.Lien 1945    86 

Mohawk  &  Mai.  1  Mt 1991  106 

Montana  Cent,  i  Mt 1937  112} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  102} 

Nash.,  Flor.,  &  Shff.  Mt...i937    97} 
N.  V.  &  Putnam  i  Cons.  Mt.igos  109 
N.  v.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  v.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup — 

Do.  3}  Mich.  Cent 1998 

Do.  7}  L.  Shore 1998 

N.  Y.,L.  Erie,  &  W.I  Cons. 

Mt.  (Erie) 1920  142} 

Do.  I  Con.  Mt.  Fd.  Coup.  1920  139} 
N.  Y.,  Onto.,  &  W.  Cons,  i 

Mt —   109 

Do.    4  p.c.  Refund.  Mt..iqQ2  101} 
Norfolk  &  West.  Gn.  Mt ....  1931  129} 

Do.     Imp.  &  Ext 1934  121 

Do.     1  (ions.  Mt 1996 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921 
Do.  P.  Ln.  Rl.  &  Ld.  Gt.  1997 
Do.    Gn.Ln.  Rl.&Ld.  Gt.2oj7 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Pennsylv.inia  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.     Cons.  Mt 1943 

Penna.  Company  ist  Mort.1921 
Perkiomen  1  Mrt.,  2nd  ser..  1918 
Phil.  &  Reading  Ext.  Imp.     — 


American  Railroad  Bonds  (cuafinued):— 


4i 


/  Pitts.,  C.,C.,&  St.  Ls.  ( 

\     Con.Mt.G.B.,Ser.A]'5''°-' 

Do.  Cons.  Mort.,  Ser.  D.  .1945 
Pittsbgh.,  Cle.,  &  Toledo 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  I\Iort.i939 
Rio  Grande  West  ist  Tst.  Mt.  1939 
S.  Louis  Blidge  ist  Mort  1929 
S.  Louis  Mcbts.  Edge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  'Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c.  1902-17 
St.  Paul  Minn.,  &  Manit.ig33 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.  Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  I  Mt...  1905-12 
Trml.  Assn.  of  .S.  Louis  i  Mt.  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toletlo.,   Walhon.,  Val.,  & 

Ohio  I  M  t I93i'3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
Union  Pac,  Line,  &  Color, 

Mt 1918 

United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 191s 

!  Wabash  I  Mt 1939 


J04 
67} 
90 
105} 
113 
105 
114 
116 
92} 
104} 

116 
104} 
1922  105} 
86} 
97} 
90 
92} 
136 

105} 
82 
34} 

102 

112 

134 

110 

101} 

101 


111 
114 
110 
109 
45 

102} 

109} 
101 


115} 

102} 
113} 


4 
5 

5 
5 
5 


6 
6 
5 

shI 

4} 

6 


Name. 


. .  190^ 
1927-i 


55/8 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L.   Erie  i   Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.    Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. . . 
Willmar  &  Sioux  Falls  i  Mt.1938 

STERLING. 
AIab.ama  Gt.  Sthn.  Deb. 
Do.  Gen.  Mort. 

Alab.ima,  N.  Ori.    Tex.  & 
Pac.  s  p.c.  "  A  "  Dbs. , .  1910-4C 
Do.        do.  *' B"  do.  1010.4c 
Do.        do.  "C'do.  .... 

Allegheny  Valley 19: 

Atlantic  1st  Leased  Line  Perp... 

Baltimore  and  Ohio 1902 

Do.  do 191C 

Do.  do.       1877 

i]  Do.  Morgan's  Certs.  . 

Do.  do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skp,  Fd. 

Do 

Do 

Do.  I  Mt.  ... 

Do.  I  Mt.  ... 


£ 

106i 

82 

95 
90 

112 


1905 
1950 
"95 
1951 


Equip.  Tst 

5p.c.  Equip.  Tst 


•935 


Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.) 1901 

Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N. Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 
Ln.  Extd 
Do. 
Do. 
(1890) 
Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.Mt.  1905 

Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort igii 

Pittsbg.  &  Connells.  Cons.  1926 

Do.        Morgan's  Certs 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.) 1940 

S.  &  N.  Alabama 1903 

Un.  N.Jersey&C.  Gen.  Mt.1901 


1024 
100 

105 
63 
23. 

132} 
99} 
117} 
132} 

114} 

110 

106 
119} 
104 
108 

98 
114 

93} 

105 

110 

40 

9 

119 

112} 


102} 

102} 

103 

127J 

117 

103) 

135 

125 

1221 

102 

106} 

109i 


FOREIGN  RAILWAYS 


5 
5 

4 

i/o/o 

3 

4 

=/ 
10/ 

6/ 
12/ 


6 

4/ 

6 
5i 

5 

4 
30/ 

6/0/0 

4 


5/s/° 
3 

7/ 
7/ 
4 
12/ 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  . 
Antofagasta,Ltd.,  Stk.   . 

Do.  Perp.  Deb.  Stk.   . 
Arauco,  Ld.,  Ord.  Shs.  . 

Do.  10  p.c.  Cum.  Pref. 
Argentine    Gt.    W.,    Ld. 

Do.  5  p.c. Cum. Pref.  Shs. 

Do.  I  Deh.  Stk.    ... 
Do.  2nd  Deb.  Stk. 
Argentine  N.E.,  Ltd.,   6 

Be.  Cum.  Pref.  Stk.   . . 
0.5p.cDeb.Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.     . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &   N.W. 
Ln.  Prf.  Cum.  6  p.c.    . . 
Do.4p.c.iDeb.Stk   Red.|ioo 
Barranquilla  R.  &  P.,  Ld.,| 
1     6p.ci  peh.  Stk.,  Red.'ioo 
Bilbao  Riv.  &  Cantabn., 

Ltd.,  Ora 

Bolivar,  Ltd.  Shs 

Do.  6  p.c  Deb.  Stk.   . 
Brazil   Gt.  Southn.  Ltd. 

I     7  p.c.  Cum.  Pref. 

1     Do.  Perm.  Deb.  Stk   . 
B.  AjTesGt.  Southn.  Ld. 

I     Ord.  Stk : 

!     Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  Ensen.  Port. 

I     Ltd.,  Ord.  Stk 

Do.  Cum.  1  Pref.  Stk. 
I     Do.  6p.cCon.  Pref.Stk. 
I     Do.  Deb.  Stk.,  Irred... 
lo-A  'B.  Ayres  Northern,  Ltd., 

i     Ord.  Stk 

12}     i     Do.  Pref.  Stk.  . . . 
5       I     Do.  sp.cMt.Deb.Stk., 

Red 

3/15/c  B.  .\yres  &  Pac,  Ld.,  7 
p.c.  I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk. 
B   Ayres&Rosario,  Ltd. 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 
Do.  Suncbales  Ext.  . . 
Do.  Deb.  Stk.,  Red.  . . 
B.  Ayres  &  Val.  Trans. 
Ltd.,  7  p.c.  Cum.  Pref. 
Do.    4   p.c.    "A"  Deb. 

Stk.,  Red 

Do.  6  p.c  "B"  Deb 
Stk.  iRed 


5} 
431 
73 
91 


84 
105 
104 

89 

9 

29 

87 

1} 

8} 
4} 

48 
90 

94) 

4} 

1} 

96} 

>} 

374 

140 
133 

mi 

67 
123 

97 
115 

2561 
315 

112 

87} 
102 


71} 

17 

141 

108} 


66J 

37} 


August  jy,  1898. 


Zbc  Jnvestovs'  TRevievv. 


247 


Foreign  Railway!  («»/i>««<0:— 


Div. 

Name. 

•1 

3/6 

B.  AyrcsWcstn.  Ixi.  Ord. 

10 

IM 

V 

Do.     Def.  Shs 

10 

t] 

L5 

Do.     5  p.c.  Pref. 

Do.     Deb.  .Slk 

10 

li 

h 

100 

1U9 

Cent.Arg.Deb.Slc.Rd.   .. 
Do.     Dcb.Slk.  Rd.... 

100 

liV^ 

h 

100 

109 

Cent.  Bahin  L.  Ord.  -Stk. 

100 

^ 

f 

Do.     Deb.  Slk.,  1934.. 

100 

s 

Do.    Del).  Stk.,  1917.. 

100 

54 

V6 

Cent.  Uguy.   Exst.    Ext. 

L.Shs 

10 

b» 

5 

Do.     Perm.  .Stk 

100 

106 
3 

V6 

Do.     Nthn.  Ext.I-.Sh. 

10 

'5 

Do.     Perm.  Deb.  Stk.. 

100 

lOU 

3 

Do.   of  Montev.   Ltd., 

Ord.  Slk 

roo 

■11 

6 

Do.     Perm.  Deb.  Slk . . 

100 

145 

ii. 

Conded'Eu,  Ltd.  Ord... 

20 

5 

;ordba   It    l<os.ir.,  Ltd., 

6  p.c.  Pref.  Shs 

100 

iii« 

4 

Do.     I    Deb.  Stk 

100 

8M 

Til 

Do.6p.c.  Deb.  Stk.... 

100 

vm 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.Stk 

100 

/O 

l- 

Do.   5   p.c.   Non-Cum. 

f 

aPref.Stk 

100 

m 

5 

Do.     Deb.  Stk 

100 

uv 

]l 

Co.sla  Rica,  Ltd.,  Shs 

10 

^) 

8/ 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

30 

■M 

60/ 

E.  Argentine,  Ltd 

100 

44 

6 

Do.     Deb.  Stk 

100 

101 

•/9 

Egyptn.  Dlta.  Lgt.  Rys., 
Ltd., /;io  Pref.  Shs 

a 

lU 

— 

Enlrc  kios,  L.,  Ord.  Shs. 

s 

4 



Do.    Cu.  5  p.c.  Pref.  . . 

■> 

■M 

8/ 

Gt.  Wcsm.  Brazil,  Ltd., 

20 

b 

6 

Do.     Perm.  Deb.  Slk.. 

100 

84 

L6 

Do.     Extn.  Deb.  Stk.. 

100 

■12 

1- 

Int. -Oceanic  Mcx.,  Ltd., 

r 

7  p.c.  Pref 

10 

M 

4 

bo.     Deb.  Slk 

100 

85 

42/6 

Do.   7  p.c.  "A"  Deb.  Sk. 

lOO 

654 

Do.   7p.c."B"Deb.Sk. 

100 

ii84 

5/ 

La  Guaira  8i  Ctrac 

10 

VJ 

5 

Do.  sp.c.Deb.Sk.  Red. 

100 

102 

11/1 

I,embg.-Czern.-Ja.ssy 

30 

M4 

1/ 

20 

Z 

.Sd. 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

10 

,  rl 

— 

Mexican  2nd  Pref.  6  p.c. 

100 

iU 

6 

Do.      Pcrp    Deb.  Stk. 

100 

145 

1/0/0 

Mexican  Sthrn.,  Ld.,Ord. 

100 

liO 

c    4 

Do.  4P.c.iDb.Slk.Kd. 

roo 

84 

k* 

Do.  4  p.c.  3         do. 
Mid.  Urgy.,  Ltd 

100 

57 

1- 

100 

154 

■    s 

Do.            Deb.  Stk.. 

100 

55 

"/ 

Minas  &  Rio,  Ltd 

20 

74 

-ih 

Namur  &  Liege  

20 

ia4 

11/6 

Do.             Pref  . . . 

20 

■^ 

6( 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

ao 

4 

6/ 

Nitrate  Ltd.,  Ord 

JO 

^ 

6/ 

Do.  7p.c.  Pr.  Con.  Or. 
Do.     Def.   Conv.  Ord. 

10 

,-s 

3/ 

10 

it 

7/ 

N.-E.  Urgy.,Ltd.,Ord.. 

10 

15 

1  7/ 

Do.          7  p. c.  Pref.. 

10 

154 

1- 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

10 

u 

108 

Do.  6  p.c.  1  Deb.  Slk. 

100 

^ 

Do.  2  Deb.  Slk 

100 

H4 

- 

N.W.  Uruguay  6  p.c.   i 

Pref.  Stk 

100 

16 

— 

Do.    5  p.c.  2  Pref.  Stk. 

100 

7^4 

6 

Do.    6  p.c.  Deb.  Stk.. 

100 

m/ 

Ottoman  (Sm.    Aid.). .  . . 

70 

W. 

Par.agii.iy  Cntl.,    I^.,    5 

p.c.  Perm.  Deb.  Stk. . . 

100 

^?. 

— 

Piraius,  Ath.,  &  Pelo.    .. 

27  s 

?. 

/ 

Pto.  Alegre  &  N.  Hambg. 

Ld.,  7  p.c.  Pref.  Shs... 

ao 

^ 

.  6 

Do.  Mt.  Deb.Stk.Red. 

100 

74^ 

I  - 

Puerto  C.ihello&Val.Ld. 

10 

1 

"  -i 

Recife  &  S.  Krancisco    . . 

too 

60 
?.1 

14/ 

R.CiiroS.Paulo,Ld..Sh. 

ID 

5 

Do.            Dei.  Slk. 

too 

1!!8 

5 

Royal  Sardinian  Ord .. . 

10 

in 

7/ 

Do.             Pref. .... 

10 

\?. 

5 

Sambre  &  Meuse 

20 

s/6 

Do.            Pref.     .. 

10 



3/ 

San  Paulo  Ld 

20 

^1 

32/loA 

Do.  New  Ord.   £10  sh. 

6 

12J 

12* 

129 

4/8 

Do.  5p.c.Non.Cm.Prer 
Do.  Deb.  Stk     

10 

1+ 

100 

5 

Do.  5  p.c.  Deb.  Stk.... 

100 

1?1 

S.    Fi  &    Cordova,     Gt. 

Stbn.,  Ld.,  .Shares 

100 

44 

6 

Do.      Perp.  Deb.  Stk.  . . 

100 

ll.S 

!-/4l 

6i 

"/ 

Sthn.   Braz.   R.  Ode.  do 

Sul,  Ld 

20 

a?l 

« 

Do.      6  p.  c.  Deb.  Stk. 

100 

4 

Swedish  Centl  ,  Ld.,4p.c. 

DeU  Slk 

100 

107 

5 

Do.         Pref. 

101 

l/l 

Tallal,  Ld 

5 

? 

Uruguay  Nthn.,Ld.  7p.c. 
Pf.l.s'tk. 

100 

R 

i4 

Do.  5  p.c.  Deb.  Stk.  . . 
VillaAlaria&Rufino,Ld., 

?7 

6  p.c.  Pref.  Shs. 

17 

4 

Do.     4  p.c.  I  Deb.  Stk. 

100 

71 

4/6/8 

Do.     6p.c.  2  Deb.Stk. 

4? 

9/3 

West  Flanders 

83 

21 

7/10 

Do.    sj  p.c.  Pref... 
Wstn.  of  Hav.Tna,  Ld.  . . 

18 

3/ 

10 

61 

FOREIGN  RAILWAY  OBLIGATIONS 


8  = 


Name. 


50/ 


Alagoas  Ld.,6p.C.  Deb.,  Rd.  .. 
Alcoy    &    Gantlia,   Ld.,    5    p.c. 

I     Debs.,  Red 

Arauco.,  Ld.,  5  p.c.  ist  Mt.,  Rd. 
I     Do.  6  p.c.  Ml.  Deb.,  Rd.    . 
HrazilO.  Slhn.,L.,Ml.  Dbs.,Rd. 

Do.  Ml.  Dbs.  1893,  Rd 

Campos  Ik  Cnran.  Dbs.,  Rd. . 
Central  P..-ihia,  L.,  Dbs.,  Rd. 
Conded'Eu,  L.,  Dbs.,Rd.... 
Costa  Ric.a,L.,  1st  Mt.  Dbs.,Rd. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuta  .Ml.  Dbs.,  Rd 

Donna  Thrsa.  Cris. ,  L. ,  Dbs. ,  Rd. 
Eastn.  of  France,  £20  Dbs.,  Rd. 
Egypm.  Delia  Light,  L.,Db.,  Rd 
Espilo.  Santo  &  Cara.  5  p.c.  Stl. 

Dbs.,  Rd 

Gd.  Russian  Nic, Rd 

Inter.Occ.nnic   Mcx.,   L.,  5  p.c. 

Pr.  Ln.  Dbs.,  Rd 

Ital.  3p.c.  Bds.  A&B,  Rd 

Iluana  6  p.c.  Debs.,  1918    

Manila   Ltd.,  6  p.c.  Deb.,  Red. .. 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "B,"  Rd 

Matanzas  &  Sab.,  Rd 

MinxsSt  Rio,L.,6p.c.  Dbs.,Rd. 
Mogyana  5  p.c.  Deb.  Bds.,  Rd. 

Moscow-Jaros.,  Rd 

Natal  &  Na.  Cruz  Ltd.,  5J  p.c. 

Debs.,  Red 

Nitrate,  Ltd.Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

Bds.  Red 

Nthn.  of  Spain  jCsoPri.Obs.Red. 
Oltinn.  (Siny  to  A.)(Kujk  )Asnt. 

Debs,  Red 

Ottnin.iScraik.)Asg.  Debs.  Red. 
Ottinn.(Seraik,)  Non-Asg.D.,Rd 

Oltmn.  Kuyjk.  Ext.   Red 

Otlmn.  Strkeuy.  Ext.  Red 

Ottmn.  Tireh  fcxt.  1910 

Ottmn.  Debs,  1886,  Red 

Do.        1888,  Red.  1935 

Do.        1E93,  Red.  1935 

Otlmn.  of  .\nlia.  Debs.,  Rd 

Oltonin.  Smyr.  &  Cas   Ext.  Bds., 

Red 

Paris,  Lyon  &  Medit.  {old  sys., 

£2c).  Red 

Paris,  Lyon  &  Medit.  (new  sys., 

;(;2o).  Red 

Pii.-eus,  Al.  &   Pelp.,  6  p.c.  isl 

Ml.  l,ds.,Red 

Do.     5  p.c.  Mt.  Bds.,  Red.   . . 

Pretoria-Pietbe.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  ist  Mt. 

Debs.,  Red 

Royal  Sardinian,  A,  Rd.  ;£2o. . . . 
Roval  Sardinian,  B.,  Rd.  jC^'  .. 
Ryl.  Trns.'Afric.  5  p.c.  isl   Mt. 

;£iooBd5.,  Red 

5a.Fe&Cor.G.S.,U.PrLn.Bds. 

3a.  Fc,  5  p.c.  2nd  Reg.Dbs.   

South  Austrian,  £30  Red 

South  Austrian,  (Ser  X.) 

South  Italian  .£20 Obs. (Set.  A  to 

G),  Red 

3.W.ofVenez.(Barq.),Ltd.,  7  p  c. 

rst  Mt.  j^ioo  Debs 

Tallai,   Ltd.,  5 p.c. ist  Ch. Debs., 

Red 

Utd.  Rwys.  Havana,  Red 

Wtrn.  of  France, /2a  Red 

Wrn.  B.  AyresSt.Mt.Debs.,  1902 

Wrn.   B.  Ayres,  Reg.  Cert 

Do.  Mt.  Bds 

Wlrn.ofHavna.,I,d.Mt.Dbs.,Rd. 

Wrn.  Ry.  San  Paulo  Red 

Wrn.  Santa  Fi.  7  p.c.  Red 

Zafra  A  Huelva,3  p.c.  Red 


81 

20 
70 
391 
661 
421 
571 
831 
57} 

107 
92 

105 
99 
63 
19 

105 

38 

100 

103 

72} 

24 
101 

80 

991 

95 
102 
105J 

651 
82 
19 

95 
8i 

109 
109 
109 
105 
102 

99 

98J 

97 

97 

90i 

84} 

18} 

19 

92 
71 
93 

81 
12 
12 

461 
100 
72 

iti 

12J 
38 

98 

95 

18J 
109 
108 
122 
105 
101 

38 
2} 


BANKS. 


Div. 


2/6 
2/4l 

2/9! 


4/ 

3/6 

7% 
ao/ 

2S/ 

4p.C. 

4/3 

a/6 


Name. 


African  Banking  Corp., Ld 

Agra,  Ltd 

Anglo-Argentine,  Ltd.,jC9 

8  fis.  Aiiglo-AuRtrian     

6/  Anglo  -  Californian,  Ltd., 
£20  Shares 

Anglu-Kgypiian,  htti.,jCi5 

Anglu- Foreign  Bkg.,  Ltd. 

Anglo-Italian,  Ltd 

Hk.  of  Africa,  Ltd.,  /iSj 

Bk.  of  .\ustralasia    

Bk.  of  Bril.  Columbia    . . 

Bk.  of  Brit.  N.  America  . 

Bk.   of  Egypt,  Ltd,,  jC^s 

Bk.  of  Mauritius,  Lid.   .. 

Bk.  of  N.  S.  Wales 

Bk.ofN.ZIand.Gua.Stk. 

Bk.ufKoumani.i,  ^^xoStis.' 

|Tarapnca&Ldn.,Ltd.,jCto 

Hiiuc.  Fse.  dc  I'Afri.  du  S. 
f.22.50  Bt^ue.  Internatle.  de  Paris 
6/      Brit.   Bk.  of  S.  .Xmcrica, 

i     Ltd. ,  jCio  Shares 

jCnpiial  v^ Citc^.,  \..,£^o. . 

Chart,  of  India,  iic 

ICity,  Ltd.,  ;£4o  Shares  .. 
^Colonial,  Atoo  Shares     . . 

jOclhi  and  London,  Ltd.  . 

(Jerman  of  London,  Ltd. . 

:  MonfE-Konc  &  Shanghai . 
ilmpcrl.  of  Persia 


5 
6 

7  . 
laof 


<«/ 
20/ 
10/ 

■8/ 
10/ 

3/ 


100  f 


12 

P 

105 

50J 

19 

64 

'V 

381 

100  102} 

fi 

2| 

ii 

23 


Bank*  (centlntutf);- 


Latt 
Div. 


Nams. 


10/     I  Imperl.  Ottoman,  ;C2oSbii 

12/     jlntrnall.  of  Ldn.,  Ld.,j^30  15 

10/     I  Ionian,  Ltd 25 

14/      Lloyds,  Lid., /50  Shi.  ..  8 
10/      Mn.  &  Braziln.  Ltd.,  £ao 

44/      i>dn.  &  County,  Ltd.,X8o  ao 

5/     iLdn.  &  Hanscatic,  L.,jCid  10 

21/3     I^n.  &  Midland,  L.,  Z60  12I 

8/9    Ldn.  &Provin.,Ltd.,  2ic  5 

21/       Ldn.  &  Riv.  Plate,  L.,;C2j  15 

2/92    Ldn.  &  San  Fcisco,  Ltd...  7 

28/      IxJn.&Sth.  Weil.,  L.,j£5oj  20 

/lo         Do.  New /|50 1  10 

30/      Ixln.&Westmini.,L.,j^ioo  30 

5/      Ldn.  of  Mex.  &  S.  Amer., 

Ud.,iCioS\ti 6 

15/      Ldn.  Joint  Slk.,  L.,  ;£ioo  15 

12/9!     Ldn.,Paris&Amer.,L.jC3o  16 

i/7l    'Merchant  Bkg.,  L.,/9..  4 

6/3   iMetropn,  Ltd., /50  Shji...  5 

9/       Nation.il,  Lld.,;£50  Shs...  10 
5/1 1     Nail,  of  Mexico,1$ioo  Shs.  $35 

1/9     Nalionalof  N.  2.,L.,/;7j  2} 

8/       National  S.  Afric.  Rep. . . 
33/1}   National  Provcl.  of  £ng., 

Ltd.,  jCys  Shs 

26/4!  Do.      do.      i;6oShs. 

6/6    NorlhEa5tn.,Ltd.,;£2oSh« 
19/      Parr's,  Ld.,  ijioo  .Shs. 

12/6     Prov.  of  Ireland,  L.,  j£ioo  12} 

40/     jStand.  of  S.Afric.,L.,Zioo  25 

12/6    Unioni»fAustralia,L.,;C75  25 
4  p.c.      Do.  do.   Ins.  Stk.  Dep. 

1900 too 

18/6    Union  of  Ldn.,  Ltd.,  j^iooj  15} 


BREWERIES   AND   DISTILLERIES. 


Div. 


4i 

4 

7 

9A 

6 

44 

3i 

4J 

4» 

4 

6 
4i 

l\ 

5 
ao/ 

6 

■/3 

»/3 

3/ 

8 

6 

4 

ll 
3i 

si 
4 

3td. 

4 
5/ 
6 

i 


30/9 
41 

10/ M 

si 

2^/ 

6 

17/6 
6 
4i 
Si 
4i 
4 
6 
4i 
S, 
4i 
si 
4i 

3i 

5i 

4 

4 

4 
4 

h 

3/ 
4 
■0/ 

6 


Name. 


Albion  Per.  i  Mt.  Db.  .Sk.  100 
All  Saints',  L.,Db.Sk.Rd.  too 
Allsopp,  Ltd too 

Do.     Dcfd.  Ordy.    ... 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red. 

Do.     Deb.  Stk.,  Red. 
Alton  &  Co.,  L.,  Db.,  Rd 

Do.  Mt.  Bds.,  1896  .. 
Arnold,S.W.,L.,iM.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  iMl  Db.  Stk.,Rd 
Arrol,A.,&Sons,L.,C.P.S. 

Do.  iMi.  Db.Sik.,Rd. 
Backus,  I  Mt.  Db.,  Red. 

Do.  7p.c.  lnc.Deb.Stk. 
Barchay,  Perk  ,  L.,Cu.Pf 

Do.    Ml.  Db.  Stk., Red.  100 
Barnsley,  Ltd 

Do.     Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartfcolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Barlram,  Ld.,  i  Mt.Db.S. 
Bass&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R 
Beeston,  Ltd 

Do.    Cum.  Pf. 

Do.    Mt.  Db.  Slk 

Bell,  J.,L.,iMt.D.Stk.,R 
Bensicin's,  L.,  Cum.Pref. 

Do.  iMt.Db.Stk  Red. 
Bcntley's  Yotks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt  Debs.,  Red.. 

Do.      do     1802,  Red. 

Do.     Ir.  Deb.  Stk. 

Bieckerl's,  Lid 

Do.      Debs.,  Red 

Birmhain.,  Ltd.,6p.c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman's,  1^.,  Cm.  Pf. 

Do.,Pcrp.  iMl.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  1  D.  Stk. 
Brampton,  Ld 

Do.     Cum.  Pf... 
Brandon's,  L.,    i   D.  Stk. 
Bristol  (Georges)  Ltd. 

Do.  Cum.  Pref.    . . . 

Do.Mt.Db.  Sk.t838Rd. 
Bristol  United,  Ltd.    .. 

Do.     Cum.  Pref.    . . 

Do.     Db.Sk.Rd 

Buckley's,  1...  C.  Pre-prf. 

Do.  1  Mt.  Dh.  Slk.  Rd. 
Bullard  &  S.,  Ltd.,  D.Sk.lloo 
Bushell.Walk..  L.,  C.  Pf. 

Do.  1  Ml.  Db.  Sk.  Rd. 
Camden,  Ltd.,  Cum.  Pref. 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deh.  Slk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,  1  slone,L.,C.  Pf. 

D0.4JP.C.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Del..  Stk 

Cannon,  1..,  Mt.  Db.Sik. 

Do.  ''  B  "  Deb.  Stk. . . 
Cardwell,  Ld.,  1  Mt.D.S. 
C.isllemnine,  l«,  i  Mt.Db.|loo 
Ch.trrington,  L.,  M.  D.  S.  too 
Chelmhm.  Grig.,  Ltd. 

Do.    Cum.  Pref.... 

Do.     De!»,  Red. . . . 

Chicago,  Ltd 

Chicago,  Lld.,D<hi    . 


Ill 

97 
147 

11 
153 
117 
102 
107 
107 
104 

*i 

10 
104 

10} 
lOB 

59 

37 

11} 
109 

11 

12. 

5i 
96 
101 
143} 
123 
103 

Jl 

4} 

100 
&i 

1C6 
101 
12? 

109 

109 

102 
2 

1» 
39} 
8 
102i 
101 
106 

IS} 

102} 
44 
17} 

116 
34 
16 

1191 
10 

IO61 

105 
13 

lllJ 

111 
108 

13 
107} 

1* 
103 

105 

loe 
loe 
101 

98 

106 

106 


llnwttim  ltc.ict*liinuJ)> 


VAf 


10/ 
■6/ 


5 

5/ 

Ji 
5 

5i 

S 

5 

ti 

8/ 

,1. 

si 

4 
4 

10/ 
8 
6 


6 

4i 

5 

4 
6/ 
6 

S 

\l 
8 
6 

6^ 
6 

4 
4 
4 
4 

J» 
»4 
6 
S 
S 
4 
6/ 
■■/ 
6/ 
4 
4 
4 
5 
S 

ti 
3/6 
5 

Ji 

t, 
8/ 

7i 

\l 
4. 
4 
7/ 
6 
S 
4 

17/ 
6/ 
6 

il 

.:/ 

7 
5/ 

?/ 
6 
4l 

S 
S 

'a 


•r 


Name. 


Cincinnati,  Cum.  Pref.  ..!  10 
-iiy  of  Baltimore I  to 

Do.  8  p.c.  Cum.  Pr<  0  >o 
?iiy  of  Chicago,  Ltd. ...      to 

Do.  8  p  c.  Cum.  Pref.  10 
City  of  London,  Ltd 100 

Do.  Cum.  Pref.    ..     ..iioo 

Do.  Ml.  Deb. Slk.,  Rd.  loo 
Colcbnier,  Ltd s 

Do.       Pref. 5 

Do.  Deb.  Stk.,  Red.  100 
ZQm\it,  Ltd.,  Cum.  Pref.     10 

Do.     .Mt.  Db.  Slk,  Rd.  100 

Do.      Perp.  Deb  Stk.     100 
Comm'cial,  L.,D  '  '     *'  ' 
Courage.  L.,CiTi  . 

Do.  Irr.  Mt.  I 

Do.  IrT."B".Mt.i»;^..'^ic  I'c 
Daniel]  ft  Sons,  Ltd t  10 

Do.    Cum.Pref. 10 

Do.     i.Mt.Pefp.Db.Sk.'ioo 

Do."  B"  Deb.  Stk.  ..|ioo 
Dariford,  Ltd 5 

Do.    Cum.  Pref. 5 

Do.  I  Ml.  Db.  Sk.  Rd.  100 
Dm/enport,  Ld.,iD.  Stk.  100 
Denver  United,  Ltd, {  10 

Do.        Cum.  Pref. 10 

Do.       Debs.    lioo 

Deuchar,  L.,  i  D.Sk.,  Rd.'ioo 

Distillers,  Lid 10 

Dover  &    N.    Ld.   1  Mt. 

Db.Sk '100 

Dublin  Distillers,  Ltd.   . .      5 

Do.    Cum.  Pref. 5 

Do.  Irr.  Deh.  Stk.  . .  too 
Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Mt.Db.Sk. 

Gdinbgh.  Utd.,  Ltd 

Do.  Cum   Prf. 

Do.     I  Mt.  Deba.    lioo 

Eldridge, Pope, L. D.St  R.  100 

Emerald  &  Pb<Enix,  Ltd.    10 

Do.  Cum.  Pref...     10 

Empress   Ltd.,  C.  Pf.     ..10 

Do.     Mt.  Deb.  Stk.  ..100 

Pamham,  Ltd 10 

Do.       Cum.  Pref. 10 

Fenwick,  L.,t  D.Sk., Rd.'ioo 
Flower  &  Sons,  Irr.  D.Sk.  1 100 
Friary,L.,i  Db.  Stk.,Rd.  jico 
Do.  I  "A"  Db.Sk.,  Rd  ico 
Green,  J.  W.,L.,iMt.D.S.{ioo 
Groves,  L.,  I  Db.Sk., Rd.iioo 

Guinness,  Ltd : . . .  .100 

Do.     Cum.  Prf.  Stk..  100 

Do.     Deb.  Stk.,  Red..' :oo 

Hall's  Oxford  L. ,  Cm.  Pf.     5 

Do.  I  Mt.  Deb.  Stk...  too 
H.-iicock,I.d.,Cm?fOrd. 

D3      Def.  Ord .. 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk..  Rd.'ioo 

Hanson's,Ld.,i  Mt.Db.Sk  loo 

Hardy's  Kimberley  i  Ml.  100 

Hoare,  Ltd.  Cum.  Pref . . !  to 

Do.     "  \  "Cum.  Pref..!   10 

Do.    Mt.Deb.Stk.,Rd.]ioo 

Do.  do.  do.  Rd.  too 
Hodgson's,  Ltd !     5 

Do.     I  Mt.  Db.,  Red..    — 

Do.  2  Mt.  Db.,  1006..  1  — 
Hopcraft,  L.,  i  M.  D.  S.  iicw 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do.    iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref  .... 
lnd,Coope,  L.,  D.Sk., Rd. lioo 
Do.  "B'Mi.Db.  Stk.8d.  1 
Inditnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    . . 
Jones,  Frank.  Ltd 

Do.  Cum.  Pref   

lio.  1st  Mort.  Deb«.  .. 
I.Kenw.ird&Ct.,Lld...I     5 
Lacon,  L.,  D.  Stk..  Red  |ioo 

Dc.  Irrd.  "B"  D.Sk-  100 
Uscelles,  Ltd I     5  ' 

Dc.  Cum.  Pref.  I     5  | 

Leney,  Ltd..  Cum.  Pref.    10 

Do.  1  Mt.Db.Slk.  Rd.  loo 
Lion.  Ltd.,  £,3$  shares..!  17  \ 

I>o.  New  j£io  shares..!     6  \ 

Do.  Perp.  Pref.    »  ! 

Dc.  V.\U.  Db.Sk.  Rd.iioo 
Lloyd  S:  Y..  l.d.,  Db.  .Sk.]ioo 
Locke  v<i  S.,  Ltd..  Db.  S.jioo 
l.ovitMnd,  L..  Db.  Slk.  too 
Luati&Co..Ld..D«b.Stk 
Manchester,  Ltd 

Do.  Cum.  Pref. 


Marsion,  J.,  I«,  Cm.  Prf. 

Do.  iMt.  Db.Sk.,Rd. 
Master's  Burnley,  Ltd. . 

Do.  Com.  Pref.  

McCracken,  Ltd.,  i  Ml. 

Deb.,  1908 

McEwan,  Ltd., Cm.  Pref. 
Mcux,  Ltd..  Cum.  Pref. . 

Do.  Ml.  Db  Stk.  Red. 
Michell    &    A.,    Ltd.,   i| 

Mt.  IVS    -ii'^    Ke.i  t 

MileF.n.!'. 
.Milwaul 

Do.    £  r  .     - 
Mitchell,  Toott.  L.,Dlj    S-> 
Morgan,  Ltd.,  €««.  P«<^ 
NakfctitCojl.,  Lid... 

Do.         Cum.  Pref.. 

Do.         Deb.  Red... 

Mncixle.  Lid 

I    Do.    Cob.  Pref. 


M 

M 

ii; 
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Breweries,  &c  {continued)'.- 


6 

4 
4/ 
»/4! 


Newcastle,  Ltd., 

Deb.,  1911     

Do.  "A"Deb.Stk.Red. 
New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L.,  iD.Sk. 
New  Westminster,  Ltd. . 

Do.         Pref 

New  York,  Ltd 

Do.     8  p.  c.  Cum.  Pref. 

Do.  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L..  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.Stk.,Red. 

01dfieM,L.,iMt.Db.Stk. 

Page&Overt.,L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  P  .-f. 

Do.  1  Ml.  Df.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phipps,  L.,Irr.  rDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.Stk.,Red. 
Pryor,Reid,L.,iD.S.  R.[t 
Reld's,  Ld.,Cm.Pref.Stk. 
Do.  Mt.  Deb.  Stk.,  Red 
Do.'  B"Mt.Db.Stk.,Rd 
RhonddaVaI.,L.,Cu.  Pf 
Do.  r  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 
Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk.  . . 
Royal,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  Ltd 

Do.  8  p.c.  Cam.  Pref. . . 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Simonds,  L.,  i  D.  Sk.,  Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.  . . 
Smith,  Garrett,  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3jp.c.  Mt.Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.    

Spreckley  Bros.  Db.  Stk. 
Star,  L.,iM.Db.Stk.,RJ. 
Stewards  P.,L.,r  D.  Sk. 
St.ettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk. 
Strong,Romsey,L.,  i  D.S. 

Do.  "B"Db.  Stk... 
Stroud,  L.,  Db.  Sk.,  Rd. 
T.tdcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Du.       Cum.  Pref.    .... 

Do.  "A"  Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.         Cum.  Pref.  .... 

Do.  I  Mt. Dbs., Red. 
Tollemache,  L. , D.  Sk. Rd. 
Truman. Hanb.,D.  Sk.,R. 

Do."B"Mt.Db.Sk.,Rd. 
L^nited  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H. .  Ld. ,  Cm.  Prf. 

Do.iMt.Deb.Stk,,Red. 
Walker,Peter,Ld.Cm.Prf 

Do.  I  Mt.  Dbs.  Red.  . . 
Wai;ingford,L.,D.Sk.Rd. 
Watiiey,  Ld.,  Cm.  Prf.Sk. 

Do.     Mt.  Db.Sk.,  Rd. 

Do."B"Mt.Db.Sk.,Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm.Pif. 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    . 

Do.        Cum.  Pref.  . 

Wenlock  Ltd    Pref.    ... 

Do.  I  Mt.Db.  Sk.,Rd 
WestCheshire,  L.,Cu.P]' 

Do.  Irred.  iMt.  Db.Sk 
Whitbiead,L.,Cu.Pf.  Sl> 

Do.      Db.  Stk.,  Red. 

Do.  "B"Db.Stk.,Rd 
Wolverhmpton  &  D.  Ld . 


lOoUlJ 
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SO 
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24 

10 

14* 
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11 
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10 
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10 

11* 

TOO 
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100 
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100 
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34 
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breweries,  &c.  (continued) : — 

Div. 

Name. 

3 

8 

£, 

Ck 

Wolverhampton  &  D.  Ld. 

6 

Do.     Cum.  Pref. 

10 

13 

4 

I    Mt.  Dbs.,  Red 

TOO 

108 

S 

Worthington,  Ld.,Cm.  Prf. 

10 

154 

5 

Do.     Cum.  "B"  Pref. 

10 

134 

4 

Worthington,Ld.,Mt.  Db. 

li 

Sk.,  Rd 

100  113 
100  i]03 

Do.     Irr.  "B"Db.Stk. 

Yardley,  J.  &  J.,  Ld.     .. 

s 

4 

i 

Do.        Cm.  Pf.    

s 

4 

Do.        I  Mt.  Db.  Stk. 

100 

102 

61 

Yates's  Castle,  Ltd 

IQ 

13 

5 

Do.     Cum.  Pref. 

10 

11 

S       Younger  W.,L.  Cu.Pf.Sh. 

100  jl31i 

CANALS   AND    DOCKS. 

Last 

■d 

fi 

Div. 

Name. 

^ 

■(£ 

4 

Birmingham  Canal 

100 

1414 

E.  &  W.  India  Dock.... 

?1 

30/3 

Do.  4  p.c.  Prf.  Stk 

100 

78 

22/8 

Do.  P.  L.  Deb.  Stk 

100 

101 

22/8 

Do.  Cons.  Deb.  Stk.  . . 

100 

89 

4°/ 

G.  Junction    Ord.  Shs. . . 

100 

1474 

6/ 

Do.        do.   Pref. 

10 

?f) 

4 

King's  Lynn  Per.  Db.  Stk. 

100 

11. ■14 

2: 

Leeds  &  L'pool  Canal .... 

100 

7n' 

2: 

Lndn  &  St.  Kath.  Dks.  . . 

100 

4 

4 

Do.     Pref. . 

1.324 

Do.     Pref.,  1878 

100 

4 

Do.     Pref.,  1882 

100 

1W4 

4 

Do.     Deb.  Stk 

too 

l,3i? 

MchesterShipCsp.c.  Pf. 

10 

2 

3i 

Do.  1st  Perp.  Mt.  Deb. 

100 

10!^ 

Milford  Dks.Db.Stk."A" 

100 

?n 

3i 
5 

MillwallDk...   . 

60 

Do.  Perp.  Pref.    

100 

1404 

4i 

5 

Do.  Pref.    

1264 

Do.  New  Per.  Prf.,  1887 

100 

S 

Do.  Per.  Deb.  Stk 

l.W 

4/ 

Newhaven  Har 

10 

14 

2i 

N.  Metropolitan 

100 

7?. 

5 

Sharpness  N  w.  Pf."A"Sk. 

100 

1414 
ll.H 

4 

Do.  Deb.  Stk 

100 

s 

ShefBel    &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

IOC 

1104 

53.648 
7 

147 

Surrey  Cornel.  Dok.,Ord. 

100 

1494 

7 

Do.Mm.  4p.c.Pref."A' 

no 

150 

5 

Do.  Pref.  "B" 

100 

1484 

5 

Do     do.  "C" 

100 

1484 

5 

Do.    do.  "D" 

100 

144 

4i 

Do    Deb.  Stk 

100 

1524 

COMMERCIAL,  INDUSTRIAL,  &c. 

Last 
Div. 

Name. 

■6 
'3 

aj 

c^ 

— 

Accles,  L.  5  p.c  I  Mt.  Db. 

lOO 

844 

2/6 

Aerated  Bread,  Ltd     

I 

1,3 

African  Gold  Recovery,  L. 

I 

4 

6 

Alhambra(Bkpl.),L.,C.P. 

I 

1 

4* 

Do.  ibt  Mt.  Db.  Sk.   . . 

lOO 

101 

2/ 

Aluminium,  L.,  "A"  Shs. 

I 

2 

4i 

Do.   I  Mt.Db.Stk., Red. 

100 

99 

4 

Amelia  Nitr.,  L.,i  M.Db. 

100 

804 

14/ 

Anglo-Chd.  Nitrate,  Ltd., 

6 

Cum.  Pref. 

10 
100 

1084 

Do.  Rly.  Mt 

*i 

Do.  Cons.Mt.Bds.,Red.iioo 

'/9 

4} 

Anglo  -  Russian     Cotton, 

Ld.,tChargeDebs.,Red.  too 

95 

t 

Angus(G.,  &Co.,L.),.£io    74 

16* 

Apullinaris.  Ltd 1   10 

10 

■i/ 

Do.     5  p.c.  Cum.  Pref. 

10 

104 

4 

Do.     Irred.  Deb.  Stock 

100 

101 

3/ 

Argentine  Meat  Pres.,  L.. 

96 

5, 

.\rgentineRefinry,Db.Rd. 

100 

6d. 

.-Vrmstrong,  Whitw.,  Ltd. 

I 

33 

4 

Do.           Cum.  Pref. 

5 

6 

5 

.\rti.sans',  Labr.  Dwllgs.  ,L. 

100 

129  i 

^ 

Do.  Non-Cm.  Prf.,  1870 

100 

13U 

A 

Do.            do.             1884 

100 

\.W\ 

Asbestos  &  Asbestic,  Ltd. 

10 

4 

2/7* 

.\shley-grdns.,  L.,  C.  Prf. 

S 

64 

4i 

Do.       I  Mt.  Deb.  Stk. 

100 

11.H 

4/ 

Assam  Rly.&  Trdng.,L., 

8  p.c.  Cum.  Pref.  "A' 

10 

14 

— 

Do.  Deferrd.  "  B  "  Shs. 

I 

34 

— 

Do.  Defrd.  (is.s.f.pd)  .. 

I 

3 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

14 

6/ 
S 

Do.  New  Pref. 

10 

100 

11 
104 

Do.  Debs. ,  Red 

5 

Do.  Red.  Mort.    Debs. 

100 

111 

6 

Aust'lianP.istrl,L.,Cu.Pf. 

10 

7 

7 

Aux  Classes  Laborieuses, 

44 

L.  Cm.  Pf. 

5 
100 

4} 
1024 

.\veling&  P.,  L., Mt.Db. 

8d. 

Aylesbury  Dairy,  Ltd.   . . 

I 

H 

4 

Do.     4  p.c.  Mt.  Dbs. 

100 

103.) 

■0/ 

Babcock  &  Wilcox,  Ltd. 

10 

,30 

6 

Do.    6  p.c.  Cm.  Prf. 

lO 

16 

8 

Baker  (Ch.s.),  L.,  Cm.  Pf. 

5 

9 

8 

Do.         "B,"  Cm.  Pref. 

8 

4 

Do.      ist  Mt.  Db.  Stk. 

100 

in,=i 

2/1 

Barker  (John),  Ltd 

I 

2J 

5 
4 

Do.  Cum.  Pief.    .... 

T, 

Barker  (J  oh  n ),  Ltd. ,  1  rred. 

iMt.  Db.Stk 

100 

l'2b< 

2/6 

Ba  nagore  Jute,  Ltd 

s 

3 

S 

Do.     Cum.  Pref.  .... 

5 

4» 

7W. 

Belgravia  Dairy,  Ltd.    . . 

I 

14 

tl6 

Bell(R.)&  Co.,  Ltd 

5 

3| 

>     5 

Do.  I  Mt.  Dbs 

100 

98 

Commercial,  &c.  (continued) : — 

Commercial,  &c.  (continued 

:— 

Last 

Name. 

. 

tf 

Last 

Name. 

t 

4 

Div. 

s. 

£ 

Div. 

0, 

Cory,  W.,&Sn,L., Cu.Pf 
Do.  ist  Deb.  Stk.  Red. 

loe^ 

<>fd. 

Bell's  Asbestos,  Ltd 

I 

i 

4 

100 

5 

Do.   Mt.  Db.  Bds.,  Rd. 

100 

104 

1/6 

Crisp  &  Co.,  Ltd 

1 

u 

.0/ 

Bengal  Mills,  Ltd 

10 

11 

6f 

Dc.      Cum.  Pref 

I 

ij 

6/ 

Do.  5  p.c.  Cum.  Prf. 

10 

10 

Crompton    &   Co.,    Ltd. 

^ 

2 

■;/ 

Benson(J.W.)L.,Cm.  Pf.:  10 

10 

5 

Do.  ist  Mt.   Reg.  Deb. 

914 

4 

Do.   Perp.  Mt.  Db.Stk.lloo 

102 

2/6 

CrossIey,J.,  &  Sons,  Ltd. 

4 

7 

6 

Bergvik,  L.,6p.c.  Cm.  Pf. 

10 

124 

5 

Do.          Cum.  Pref 

S 

6 

12/ 

Do.     Dfd 

11 

Crystal  Pal.Ord.  "A"  Stk. 
Do.     "B"  Red. Stk 

6 

it, 

Do.     I  Dbs.,  Red.  . . 

100 

1034 

— 

100 

1 

Birm'ham  Vinegar,  Ltd. 

s 

15 

6 

Do.              istD.Slk 

100 

114 

5 

Do.    Cum.  Pref. 

s 

109} 

— 

Do.           6  p.c.  2nd 

xoo 

52 

44 

Do.  I  Mt.Db.  Stk.,  Rd. 

100 

— 

Do.          6    p.c.    3rd 

100 

22 
90 

Birt,Potter&H.,L.,C.P. 

4 

4 

3 

Do.         3p.c.isti895 

100 

5 

Bo.ake(A.)L.,5p.c.  Cu.Pf. 

JO 

'^ 

Daimler  Motor,  Ltd 

10 

b 

6/6 

Bodega,  Ltd 

S 

4/ 

Dalgety&  Co.,  £110  Shs. 

5 

1/ 

Do.  Nos.40,001  to6o,ooo 

3 

4 

4} 

Do.     Deb.  Stk 

100 

123 

4* 

Do.  Mt.  Deb.  Stk„Rd. 

too 

111 

4 

Do 

100 

111 

11/ 

Bottomley  &  Brs.,  Ltd. . . 

10 

6 

4.92 

Davies,  Karri,  &  J 

I 

U 

6/ 

Do.             6  p.c.Pt. 

10 

9 

6 

Do.     Cum.  Pref.     .... 

I 

1 

8M. 

I 

I 
I 

« 
% 

6/ 

5 

4 

De  Keyser'sRyl.  Htl.,L. 

Do.     Cum.    Pref 

Do.     Deb.  Stk.,  Red.. 

10 
10 
100 

I'H 

r/o? 

Do         Def 

1?" 

li 

Do.         Cum.  Pref.  . . 

108 

Do.         Deb.  Stk.     . . 

100 

100 

6 

Denny,  H.,&Sons,  Ltd., 

Bradbury,  Gret.,  Ld.,j£io 
Do.      5  p.c.  Cum.  Pref. 

R 

14 

Cum.  Pref 

14 

10 

13 

3/6 

Devas,  Routledge&Co.,L. 

7 

84 

Brandram  Brs.,  L.,C.P. 

10 

11 

5 

Dickinson,  J.,  &  Co.,  L., 

5/ 

Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref.  Stk 

100 

Vii 

10 

5 

100 

lU 
4 

6 

Dr.    Tibbies'      Vi-Cocoa, 
Cm.  Pf. 

3/6 
4 

Brighton  Grd.  Hotel,  Ld. 
Do       Mt.Db.Stk.,Red. 

tt 

103 

4* 

Domin.  Cottn.  Mis.,  Ltd. 

5 

Bristol  Hotel  &Palm.Co., 

Mt.  Stg.  Dbs 

100 

95 

Ltd.  ist  Mt.  Red.  Deb. 

100 

lUb 

6/ 

Dorm.an,  Long  &  Co.,  L. 

S 

b 

6d. 

British  &  Bengton's.  Tea 

7 

East    Ind.   Dist.  &   Sug., 

Tr.  Asc,  Ltd 

I 

1 

Cm.Pf. 

I 

9? 

5 

Do.      Cum.  Prf. 

«i 

bi 

5 

Do.         Deb.  Stk 

100 

British     Deli    &    Lgkat. 

Eastmans,  Ltd 

JO 

2 

Tobacco,  Ltd 

I 

J2/ 

Do.     8  p.c.  Cum.  Pref. 

10 

11 

4 

— 

Do.     Cum.  Prf.    

I 

2/ 

E.  C.  Powder,  Ltd 

1 

'il 

British  Tea  Table,  Ltd... 

I 

■d 

'/■! 

Edison  &  Swn  Utd.  Elec. 

Do.      Cum.  Pref. 

z 

1 

Ltd.,  "A";<;5Shs.... 

T 

J 

2/6 

Biooke,  Ben.,&Co.,  Ltd., 

3/14 

Do.    fully-paid    

S 

Cum.  Pref.          

5 

5 

5} 

4^ 

Do.      Deb.  Stk.  Red.. 
Ekman  Pulp  &  Ppr.  Co., 

100 

102 

7/6 

Brooke,  Bond  &  Co.,  Ltd. 

3/ 

Brown  Brs.,  L.,Cum.  Pref. 

5 

Ltd.,  Mt.   Deb,  Red.. 

100 

94 

s4 

Brown,   T.,  &    Sns.,    L., 

1/2  i 

Electric  Construe,  Ltd.. 

3 

^1 

C.P 

5 

^1 

7 
4 

Do.     Cum.  Pref. 

Do.     I  Mt.Db.  Stk... 

3 
100 



Do.  44  ist.  Mt.  Db.  St. 

106 

6/ 

Browne  &  Eagle,  Ltd.   . . 
Do.     Cum.  Pref. 

10 

13 

">l 

Eley  Bros.,  Ltd 

10 

38 

5 

10 

12 

Elmore's  Cop.  Deptg.,  L. 

I 

4 

Do.     Mrt.Db.Sk.,Red. 

100 

lUH 



Elmore  s  Wire  Mnfg.,  L. 

2 

30/ 

Brunner,  Mond,  &  Co.,  Lt. 

0 

38 



Elysie  Pal.  Hotel  Co.,  L. 

5/ 

10/6 

Do.     ;Cio  shares 

^it 

14 

S  p.c. 

Do.  5p.c..£iooDb.,Rd. 

70 

95 

7 

Do.    Cum.  Pref. 

10 

184 

Eng.  Sew.  Cotton    

I 

1 

7 

Do.     ;£io  shares 

84 



Do.     5  p.c.  Cum.  Prf. 

I 

}-^ 

:o/ 

Bryant  &  May,  Ltd 

S 

18 



Do.     I  Mt.  Deb 

100 

MM. 

3/ 

Bucknall,  H.,&  Sons,  Lt. 

S 

V 

8?d. 

Evans,  Ben.,  &  Co.,  Ltd. 

I 

1 

6 

Do.    Cum  Pref. 

7} 

Do.    t  Mt.  Db.  Sk.,  Rd. 

100 

109 

3/6 

Burke,  E.  &J  ,  Ltd 

s 

54 

i/8Jd. 

Evans.,  D.H.,&  Co.,  L. 

I 

'% 

3/ 

Do.     Cum.  Pref. 

6 

fi 

Do.     Cum.  Pref. 

I 

6 

Do      Irred. Deb.  Stk... 

100 

136 

44 

Do.   I  Mt.  Db.Sk.,  Rd. 

100 

110 

1/ 

Burlington  Htls.  Co.,Lu; 

z 

H 

2/6 

Evening  News,  L.,  C.Pf. 

S 

1^ 

/6 

Do.     Cum.  Pref.     

I 

1 

5/3 

Evered  &  Co.,  L.,  lio  Sh. 

7 

4 
S 

Do.    Perp.  Deb.  Stk.  . 
Bush  &  Co.,  T.d.,  C  P.  . 

1044 
54 

7/6 

Do 

m 

Fairbairn    Pastoral    Co., 

4 

Do.     1  Deb.  Stk.,  Red. 

IOC 

104 

Aust.,L.,iMt.Db.,Rd. 

100 

101 

si 

Callard,Stwt.&Watt,LCP 

I 

1* 

6 

Fairfield  Shipbldg.,  Ltd., 

Callender's  Cable  L.,  Shs. 

lUt 

Cum.  Pref 

10 

10} 

44 

Do.     I  Deb.  Stk.,  Red. 

ICO 

44 

Do.     Mort.  Deb.  Sik  . 

100 

1124 

Campbell,  R.,&Sons,  Lt. 

3 

'4 

s 

Do.  2Mt.Db.Stk.R«d. 

100 

vcu. 

6 

CantareiraWater,Bd.,  Rd 

100 

984 

6/ 

Farmer  &  Co.,  Ld.,  C.Pf. 

10 

13 

5 

Do.     (2nd  issue) 

too 

874 

12/ 

Field,  J.  C.  &  J.,  Ltd.  .. 

10 

,t* 

4 

Cartavio    Sugar,   Ltd.,  6 

■4/ 

Do.     7  p.c.  Cum.  Pref. 

10 

14 

p.c.  1st  Debs.,  Red.    .. 

20 

804 

ll, 

Fletcher.  Son,  &  Fearnall, 

9l 

Cassell  &  Co.,  Ltd.,  i;io 

9 

144 

I  Mt.  Db.  Stk.  Red.  . . 

100 

101 

Castner  Kellner  .-Mkali  .. 

1 

14 

9d. 

Fordham,W.B.,&Sns,Ld. 

I 

2 

s 

Causton,  Sir  J.,  &  Sons. 

4/6 

Fore-st.  Warehou.se,  Lid. 

II 

8» 

Ltd.,  Cum.  Pref.. 

TO 

13} 

4 

Do.     Regd.  Debs.,  Rd. 

100 

lO'^ 

4 

Cent.  Prod.  Mkt.  of  B.A. 

3/6 

Foster,  M.B.&  Sons,  Ltd. 

4 

b 

ist  Mt.  Str.  Debs 

100 

84 

5 

Do.     Pref. 

10 

11 



Chadburn'sTeleg.,  Ld... 

I 

1 

nl 

Foster,  Porter,  &  Co.,  L. 

io4 

16 

— 

Do.     6  p.c.  C.  P 

I 

1 

Fowler,  J. ,  &  Co.  (Leeds), 

— 

Champagne  FreresCm.Pf. 

I 

1 

Ltd.,  I  Mt.  Deb.,  Red. 

100 

101.. 

4 

Chappell    &     Co.,    Ltd., 

3/ 

Fraser  &  Chalmers,  Ltd . . 

3 

<!u 

Mt.  Deb.  Stk.  Red.... 

100 

102 

A 

Free,Rodwell&  Co.,Ltd., 

6/ 

Chicago  &   N.W.  Gran. 

Deb  Stk 

100 

104} 

8  p.c.  Cum.  Pref. 

10 

A 

6|d. 

Furness,  T.,  &  Co.,  Ltd., 

4/ 

Chicago  Packing  &  Prov. 

10 

6 

54  p.c.  Cum.  Pref.   .... 

I 

8 

Do.          Cum.  Pref 

ID 

10 

4i 

Gartside  &  Co.  (of  Man- 

— 

City&  West  End  Props. 

chstr),L.,i  Mt.  Db.Sk. 

100 

111 

Cum    Pref                  

5 

lOO 

53 
101 

Tl 

*/ 

Genl    Hydraul    Power.L. 
Gillman  &  Spencer,  Ltd. 

TOO 

5 

•//u 

Do.   Mt    Deb.  Stk 

2 

6/ 
34 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

.  6 

106* 

Do.     Mort.  Debs 

50 

49 

3 

Do.  Unsec.  Db.  Stk.  . . 

100 

m 

Goldsbrci.,.Mort&Co.,L., 

12/ 

Cy.    London  Real  Prop., 

"A"  Deb.  Stk.,  Red... 

100 

624 

12 

7J 
100 

214 
144 
1074 

12/ 

Do.     3  p.c.  "  B  "  Inc. 

Deb.  Stk.,  Red 

Gordon  Hotels,  Ltd 

TOO 

10 

9/ 
3 

12 

Do.     Deb.  Stk.  Red. . . 

19 
19 

3 

Do.     Deb.  Stk.  Red. . . 

103 

1054 

10/ 

Do.     New  Issue 

10 

3 
6/ 

Do        Do      ...     . 

100 

1U2J 

li 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 

10 

100 

14 

Cy.    of   Santos  Imprvts., 

136 
121 

10 

8 

Do.                do. 

100 

fOI 

Clay.Bock,  &Co.,Ltd... 

ID 

7 

3} 

Do.     Perp.  Deb 

100 

105 

8 

Do.    Cum.  Pref. 

10 

11 

Gr.ind  H'l,  Easlb'rne,  Ld. 

5 

,  ^* 

6 

Do.     Mort.  Deb 

100 

1114 

4 

Do.    ist  Mt.  Debs 

too 

104 

20/ 

Coats,  J.  &  P.,  Ltd 

10 

62 

Greenwich  Linoleum, Ltd. 

I 

t 

6/ 

Do.       Cum.  Pref.    

10 

18 

■4/ 

Greenwood      &      Batley, 

4* 

Coats,  J.  &  P.  Ltd.   Deb. 

Ltd.,  Cum.  Pref..... 

10 

10 

Stk.  Red 

100 
I 

1134 

IJ 

6d. 
5 

Gwynne(J.  &  H) 

Do.         Pref.      

I 
S 

14 

'M 

Coburg  Hotel,  Ltd 

54 

4 

Do.         Deb.  Stk.  Red. 

100 

1(X) 

7!d. 

Hagemann  &   Co.,  Ltd., 

6 

6  p.c.  Cum.  Pref. 

I 

1 

Ltd.,  Cum.  Pref. 

1 

44 

6 

Haig&  HaigPref. 

1 

1 

44 

Do.     ist  .Mort.  Debs.. 

100 

954 

— 

Hammond,  Ltd 

10 

^\ 

Colorado  Nitrate,  Ltd.  . . 

s 

6/8 

Do.      8  p.c.  Cum.  Pref. 

10 

5/ 

Co.  G6n   des  .^sphtes,  de 

— 

Do.     6  p.c.  Cum.  Inc. 

F.,  Ltd 

6 

6 
5 

4 

Stk.  Red 

Hampton  &  Sons,  Ltd.,  i 

100 

50 

Do,     Non-Cm.  Prf.    . . 

2/5 

Cook,  J.W.,  &Co.,Ltd., 

Mt.  Db.  St.  Red 

100 

lUii 

5 

58 

— 

Hans  Crescent  Htl.,  L.,  6 

Cook,  T.,  &  Son,  Egypt. 
Ltd.,  ist  Mt.  Deb.  Red. 

3 

5 

too 

lllJ 

4 

Do.       I  Mt.  Deb.  Stk. 

too 

88 

„ 

Cork  Co.,    Ltd.,    6    p.c. 

6d. 

Harmsworth,  L.,  Cm.  Pf. 

I 

ii 

Cum.  Pref 

5 

2 

4/ 

Hai-ison,  Barber,  Ltd.  .. 

JLi)C  Jnvestots'  IReview. 


249 


50 


Harrod's  Stores,  Ltd  .... 

Do.  Cum.  Pref.  .... 
Hawaiian  Cornel.  &  Sug. 

Mt.  Delis 

Hazell,  Watson,  L.,  C.  P. 
Henley's  Telcg.,  Ltd 

Do.     Pref.  Shs 

Do.  Mt.Db.  Stk.iRd. 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildeshcimcr,  Ltd 

Hill(R.  &J.)    

Do.         Pref.      

Do.         r  Mt.  Del).  .. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Home«:Col.Stres,L.,C.P 
HoorlS:  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  .£10  Shs. . 
Hotchks.  Ordn.,  Ltd 

Do.         7  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.         tMt.D.Sk.,K. 

Houlder  Bros.  Cm.  Pf.  . . 

Do.       ist  Deb.  Stk... 

Howard  &  liulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,  £5  Shs. 
Howell  &  Is.,  L.,;£3i  Shs. 
Humber,  Ltd 

Do.         Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Impl.  Russn.  Cotton,  L. 
Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impfl.   Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 

Telegraph   Works,  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Litem.  Tea,  Cum.  Pref. 
Jarrahdalc    Jarr.   For.  & 

Rls.  Pref.  

Jays,  Ltd 

Do.  Cum.  Pref. 
Johns,  S.  S:W.,Ld.,C.  P. 
Johnson,  Matthcy  Db.  Sk. 
Jones  &  Higgins,  Ltd.  . . 
.  Do.  1  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd. 
King,  Howmann,  Ltd.  .. 
Kinloch  «t  Co.,  Ltd 

Do.        Pref. 

Labuan  &  Borneo    

Lady's Pictori.il,  Ld.,C.P. 
LaGuairaHarb. ,  L. ,  D.  Sk. 

Do.  2Mt.  7p.c.  Db.  Sk. 
Lagun.-is  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.    Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. j too 
Lautaro  Nitrate,  Ltd 5 

Do.  I  Mt.    Debs.,  Red.    — 
Lawes  Chem.  L.,  3C10  sh.s.      9 

Do.  N.  Cm.  Min.  Pref!  10 
LcedsForge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

jiebig  s.  Ltd 

LilleyJ4Sk.,  L.,  Cm.  Pf. 

inoleum  Manftg  Lid. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Lipton     

Do.     5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Lister  &  Co.,    Ltd 

Do.Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 

Do.     Cum.  Pref.,     .... 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf 
Ldn.&Til.,  Lightrage^^io 
Ldn.  Comcl.  .Sale  Rms.,I,. 

Do.  t  Ml.  Deb.  Stk. 
London  Nitrate.  Ltd 

Do.  Cm.Min.  Pf.  .. 
London  Pavilion,  Ltd.  . . 
London.  Produce  CIg. 
Ho.,  Ltd.,  jCio  Shares: 
Ijondon  Stereos.,  Ltd. 
Ldn.  Un.  Laun.  L.Cm.Pf. 

Louise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovell  &  Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 

Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    . . 


Do.  4I  heb.  Stk. 
MacLellan,  L., 


96 
11 
2U 
19 
1141 

nj 

13 
5X 


1^ 

I 

103 

2 

12 

109 

98$ 

102i 
5 

99J 
37 
15 
106 
3J 

7» 

if 

129/ 
1' 
16| 

22 

104 

6i 

IC 

II 

1 
107 

2i 
112 
13 
106 

Si 
7 

6» 

Z\ 

1 
80 

If 
98 

I 
4^ 
12} 

Hi 

81 
5J 

14* 
5J 

II 

108* 
4 
84 

102* 
U 
64 
17 

103 

3' 
6i 

f 


Min.C.  Pf. 

Do.  I     Mt.  Debs.,     1900 
McEw.an,J.,<:Co.Ltd...' 

Do.     Mt.  Debs..    Red.Jioo 
McNamara,  L.,  Cm,  Pref. 
M.iison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref, . .  I    5 
M.lnbr4  S.icc..L.,Cm.Pf.,|  10 
Mangan  Brze.,L.,^ioShs.i     6 
M.ansionsProp.Mt.Db.Sk.jioo   102 
Mnrshall&S  grove.Ml.DbJioo  114 


111 

105 

112* 
15 
105 
9 
102i 

871 
8 

3 


6 

6 

9ld 

li 
4i 
5 

4 

6 

t^ 
6 

■5/ 

10/ 

6 

■/ 

2/6     I 
63/45* 


lod. 

1/6 
S/Ji 

4 

1/6 
4I 


6 
6d. 

24/ 
10 

'5/ 
6 


5i 

4 

6 

I/2!<1 

I 

4 
6 


li 
4/3 
5 

4} 
5} 
3i 
7ld. 
1/ 
6d. 
6d. 

761 

6 

7!d. 

5 

17/6 

6 

6 

Bfd. 
6d. 
6d. 
6 


6 
5 

5 

2/9 

S 
8)d. 


3/ 

f/ 
6/ 
6 

J2I 
6/ 
2/ 

10/ 


9jd. 


Mason  &  Mason,  Ltd.. 

Do.    Cum.  Pref.  . . . 
Maynards,  Ltd 

Do.    Cum.  Pref.  . . . 
M.i/awattce  Tea,  Ltd. 

Do.  Cum.  Pref.  . .  . 
Melliu's  Food  Cum.  Pref. 
Mct.A.s<;ii.Imp.Dwlg».,Ld. 
Metro.  InduH.  I>wlgs.,Ltd. 

Do.     do.  Cum.  Pref. 
Metro. .Prop.,   L.,Cm.  Pf. 

Do.  rst  Mt.  Debs.  Stk. 
Mexican  Cotton  i  Mt.  Db. 
Mid.  Class  Dwlgs.,L.,Db. 
Millar*'  Karri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  . 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 

Do.  44  I  Slt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neucbtel  Asph.,  Ltd.     . . 
New  Darvel  Tob.,  Ltd... 

New  E.xplosives,  Ltd 

New  Gd.  Htl.,  Bham,  L. 

Do.     Pref. 

Do.     iMt.Db.Stk.,Rd. 
New  Julia  Nitrate,  Ltd. 
NewLdn.  Borneo  Tob.,  L.| 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  4jp.c.  iMt.Db.Rd 
New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6p.c.iMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 

Nobel-Dynam.,  Ltd 

North  Brazn.  Sug.ir,  Ltd. 
Oakey,  Ltd 

Do.  Cum.  Pref. .... 
Paccha  Jazp.  Nitr.,  Ltd.. 
Pac.  Borax,  L.,  i  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.  1  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.  Cum.  Pref. .... 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  ;£io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.&T.,  L.,C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do.        Deb.  Slk 

Pearson, C.  A., L.,Cu.  Pf. 
Peebles,Ltd 

Do.         Cum.  Pref .... 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf 

Do.     jj  p.c    t  Db.  Stk. 

Pegamoid,  Ltd 

Perry  &  Co 

Do.         "A"  Pref.     .. 
Do.        "B"Pref.    .. 
Pill.sbury-W.  FI.  Mills,  L. 

Do.     8  p.c.  Cum.  Pref. 

Do.  1  Mort.  Debs.  .. 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd 

Priest  ^L■lrians,L., Cm.Pf. 
Pryce Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum.  Pref. 

Raleigh  Cycle,  Ltd.    ... 

Do.     Cum.  Pref. 

Read  Bros.,  Lid 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drnge.  Ld.  i  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  JanetroCy.  Imps.    Ld. 

Do.     Debs 

Do.    1882-1893 

R.Jan  FI.  Mills,  Lt<?.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd. 

Do.     Pref. 

Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref.  . 

Do.     1  Mt.  Debs.     . 
Robert-s,  J.  R..  Ltd.    . 

Do.  I  Mt.  D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 
Do.  Cum.  Pref.  .. 
Rosario  Nil.,  Ltd.  ... 

Do.     Debs.,  Red ' 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Lid 

Do.     Pref. 

Ryl.  Htl.,  Kdin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd., i;toSh. 

Rus.sian  Petroleum 

Do.    64  p.c.  Cm.  Prf. 

Rusion,  Proctor.  Ltd.    . . 

Do.     I  Mort.  Debs.    .. 

Sadler,  Ltd 

Sal.  Carmen  Nit,,  Ltd... 
Salmon  &  Gluclc.,  Ltd. . . 


•Id, 


Salt  Union,  Ltd 

Do.     7  p.c.  Pref. . . . 

Do.     Deb.  Slk.    ... 

Do.  "B"Uel)..Sk.Rd. 
San  Donato  Nil.,  Lid.  .. 

San  Jorge  Nil.,  Lid 

San  Pablo  Nit.,  Lid 

San  Sebastn.  Nit.,  Ltd... 

Sanilas,  Ltd 

.Sa.  Klena  Nit.,  Ltd 

Sa.  Rita  Nil.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.    Stk. 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl., 

Ltd.,5  p.c.  Debs. Red. 

Savoy  Theatre  ist  Mort. 

Deb.  Slk 

Scbibaieff  Petroleum .... 

Do.    Cum.  Pref. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Slk 

Singer  Cyc. ,  Lid 

Do    Cum.    Pref. 

.Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.  Cum.  Pref... 
.Smokeless  Pwdr.,  Ltd.  .. 
S.  Eng.Dairies,L.,Ca.Pf. 
Sowler  Thos.  L 

Do.  sJCm.  Pf 

Spencer, Tumer,&Co.  Ltd 

Do.        Cum.  Pref. ]     5 

Spicer,IxI.,5p.c.Dbs.  Rd. 
Spiers  &  Pond,  Ltd 

Do.  1  Mt.  Debs.,  Red. 

Do.    "A"Db.  Slk.,Rd. 

Do.    "B'iDb.Slk.,Rd..ioo 

Do.Fd."C"iDb.S.,R.'i<» 
Spratl's,  Ltd I     5 

Do.      Debs.,  igi4  ....  1  — 
SleinerLd.,Cm.  Pf |  10 

Do.  I  Mt.  Db.  Sk.  Rd.tioo 
Stcw.irt  &  Clydesdale,  L.     lo 

Do.      Cum.  Pref.   i  10 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 
Tarry&Co.,Ixi., Cm.Pf. 
Teetgen,Ltd.,Cum.  Pref.'     5 
Teleg.  Construction.,  Ld.:  12 

Do.  Db.Bds.,Rd  ,  1809  100 
T.R.,Drury  Lane,  L.d.;Si    ij/ 
Thorn,  D.  &Co.,  Ltd.   .. 
Do.  Cum.  Pref. . . 

Thompson, Mr  K.,L.,iDb. 
Tilling,  l.d.,Cum.  Pref  . 

Do.  ^  p.c.  I  Dbs.,  Rd. 
Tower  1  ea.  Ltd 

Do.     Cum.  Pref 

Travers,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Db5.,Rd. 
United  Alkali,  Ltd 

Do.    Cum.  Pref. 

Do.  Mt.  Db.Slk.,Rd. 
Un.HorseShoe,L,.NCPf. 
Un.  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant. , Ltd.. . 
Un.  Limmer  Asphlle.,Ld. 
V.-\l  de  Travers  .^soh.,  L. 
V.denBergh's,  L.,Cm.P. 
Walker  &M.,Ld.,Cu.  Pf. 
W.ilkers,Park.,L.,C.  Pf. 

Do.  I  Mt.  Debs.,  Red.lioo 

Wallis,Thos.  &Co.,  Ltd.      5 

Do.        Cum.  Pref.  . .      5 

Waring,  Ltd.,  Cum.  Pref.      5 

Do.iMt.  Db.Sk..Red.  iioo 

Do.  Irred.  "B"  Db.  Stk.iioo 
Warner  Est.,  Ld..Cu.  Pf. 

Walerlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref,      5 

\Velford,  Ltd 1     i 

Do.  Debs.,  Red.  lOO 

Welford'sSurreyDair.,  L.!     i 
WelsKich  Incandescent..  100 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 
Wharncli(reDwllgs,L.,Pf.    .. 
Do.  3p.c.  Ir.  Mt.Db.Sk.  too 

While,  A.  J.,  Ltd 

Do.  6  p.c,Cum.  Pref. 
White,   J.  Bailey,    Ltd., 

I  Mort.  Debs.,  Red 

While,  R.,  Ltd.,  I  Mort. 

Deb.  Stock;  Red 

White.  Tomkins,  Ltd 1 

Do.  Cum.  Pref.i 

White,  W,  N,,L..Cm.  Pf.' 
Wickens,  Pease  &•  Co.,  L.' 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cu^     Pref.     

Do.  I  Mt.  Db.Stk.,Red. 
Williamsons,  L.,Cm.  Prf. 
Winleylwtim.  Book  Cloth, 

Ltd.,  Cum.  Prf. 

YaiesLtd 

Do.  Cum.  Pwf. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Young's  Paraffin.  Lid. 


CORPORATION  STOCKS-COLO- 
MIAL  AND   FOREIGN. 
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Nahi. 
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101 
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IS 


Auckland  City,  '72  1004.34 

Do.  Cons.,  '79,  Ked.  1930 

Do.  Deb.  Ln., 'B3..ia34-£ 

Auckland  Hub.  Debt. ....  I 

Do.  1917 

Da  1)36 

Balirniin  Bon/ 1014 

BoM«iCity(U.£)   I 

Do,  .,1909' 

Brunswick  Debs. ..  1916-20  i 

J    B.  Aym  City  44  p.c i 

Cape  Town,  City  of 1 

Do.  ,.1943' 

Do.    Deba.  1896    1 

Do.    34JJeb^    I 

Chicago,  City  of.  Gold  1915! 

Chrislchurcfa   1916 

Cordoba  atySlerL  | 

Do.    6  p.c 1 

Dululh  (U.S.)  Gold  ..1926' 

Diuicdin  (Oiago)  1925 ' 

Do.  1906 

Do.     Consols..  1906 

Durban  Insc.  Sik 1944 

Essex Cniy., N.Jersey  1926  t 
FitTToy,  .MeU^rne. . .  1916-19 
Gisborne  H.irbour. .  ..1915 
Greymoulh  Harbour.  .1925 

Hamilton 1934  '■ 

Hoban  Town    1916.^ 

Do.    ^       1940^ 

44  Invercargill  Boro.Dbs.i936i 
"      Kimberley     Boro.,     S.  A.! 

Debs. I 

Launceston  Twn.  Dbs.  1916 1 

Lytileton,  N.Z.,  Harb.1919' 

Melbourne  Bd.  of  Wks.  192 1 ' 

,     Melb.  City  Debs.  1897.19071 

44       Do.      Debs. >9o8-27j 

Do.      I>ebs. . .  1915-90.22 
,     Melbne.  Harb.  Bds-,  i9a»-9 

4*       Do.    do- 1915 

Do.    do 1918-21 

Melbrne.  Tms,Dbs.iqi4.i6' 
Do.    FireBrig.Db.1921 1 

Mexico  City  Sig j 

Moncton  N  Bnins.  City  . . 

Montevideo 

Montreal  Slg. 

Do.  1874    

Do.  1879    

34       Do.  1933 

Do.    Perm. Deb. Stk....; 

Do.  Cons.  Deb.  Slk.  1932! 

Napier  Boro.  Consolid.  1914 

Napier  Harb.  Debs. . .  1920, 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909' 

New  York  City 1901  j 

i4       Do.        ioi(>a6l 

,4  Nth.  Melbourne  Debs.  I 
1-600  1921 
Oamaru  Boro.  Cons. . .  1920 
Do.  Harb.  Bds.  (Reg.) 
5/       Do.  6  p-c.  (Bearer).. 1919 

OtagoHarb.L>eb.  Reg I 

Do.  1877 1 

Do.         1881 1921' 

Do.         Debs.   .  .19211 
Do.  Cons.    ..1934I 

OiUwaCiiy   

Do t<^' 

Do.  Debs.    ..1913, 

Port  Ellnibeth Waterworks! 

Port  Louis   j 

Pnbrao  Debs 1917I 

Do.      Debs.    1919 

<2uebecCCoupon.i875 1905 

Do.  da  1878 1908 

Do.  Debs.   1914-16 

Do.  Debs 1923 

Do.  Cn-s.  Rg.  Slk.    Red.. 
Richmond(Melb.)Dbs,i9i7 

Rio  Janeiro  City    j 

Rome  City  

4         Do.    2Tid  10  8lh  Iss 

-  Rosario  C 

-  Do.    

4  St.  Catherine  (Ont.)  , .  1926 
4  St,  John.  N.B..  Debs.  1934 
4i  Sl.kilda(Melb)D)>s.i9ib-2i 
4      St.  Louis  C  (Mivs.). .  1911 

4  1     I^o 1913 

l'65      Do.  191S 

-  Santa  F«  City  Deba.    . . , , 

6     Santos  City 

6     Sofia  City    

5  Sth,  Metooume  Deba.  1915, 
4^  J        Do.        Debs.  — 1919 

5  Sydnej-  City   1904 

Do.        Debs.    1912-13 
Do.    do.  (18^)  .  1919 

Titnaru  Boro.  7  p.c. . .  1910 
Timaru  Harb.  Debs   1^14 

Do.  Del- 

Toronto  City  Wtw'^ 
I     Do.  G.  Cns.  Dbs.  . 

I     Do.  Strig t^2'S    i-jo 

Do.  Local  Impeov 100 

I     Do,    l»»9   '«> 

.Valpaniiso   t^^* 

; Vancouver   1931    loo 

]     Do '9i'    I'O 

IWaiutanui  Harb.  Dhs.t9oit    ico 

IWellinelon  Con   Deb.  t9P>7    ito 

Do.  Improv.,  i8t9    ...     too 

Do.  Wlrwks.  !*«.,  tISo    100 

Do.  Debs..  1693.... t93J    i<" 

,.  'Wellington  Harb.  . . .  t»3;    ioj 

4  iWcxnort  Hub.  Db*.  19*5    roo 

6  Winnipeg  City  Deb. . .  190;.   — 

5  Do.  «»M  »o» 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 
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1  '69  5d 
old. 

S 
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20/ 


4 
6 
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4 
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4} 
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70/ 

4I 
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4^ 
4i 
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4i 
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1/ 

4i 
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5 

1/6 

»/ 
3/ 
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Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 
Amer.Frelild.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Antjlo-Ainer.  D)).  Cor.,  L. 

Do.  Del).  Stk.,  Red  .. 
.\ng.. Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk jioo 

Do.     Reg.  Debs.,  Red. ! too 
Ang.-Fch.  Explorn.,  Ltd.      i 

Do.       Cum.  Pref.    i 

Argent.  Ld.  &  Inv.,  L.i;i    10/ 

Do.     Cum.  Pref. 4 

Argent.  .Sthrn..  Ltd 10 

Assets  Fndels.'Sh.,  Ltd.,  4 
Assets  Resliz  ,  LtJ.,Ord.,  5 
Do.  Cum.  Pref.  ...  5 
Austrln.  Aericl  ^25  Shs.  21^ 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red too 

Do.  Deb.  Stk.,  Red.   ..100 
Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,   Red.  100 

Do.  "A"    Mort.   Deb.i 

Stk.,  Red '100 

Australian  Mort.,  Ld.,  & 

Fin,,  Ltd.  £1^  Shs.    ..      5 

Do.     New,  ;{;25Shs. ..      3 

Do.     Del).  Stk 100 

Do.  Do 

Bengal  Presidy.   i  Mort, 

Deb.,  Red 

British   Amer.    Ld.  "A' 

Do.  "B"i  24 

Brit.  &  Amer.  Mt.,  Ltd, 

£10  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln.^ 

Ltd.  ,£25  Shs a^ 

Brit.  N.   Borneo.  ;Ci  Shs.    15/ 

Do. 
Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red.lioo 
B.Aires  Harb.  Tst.,  Red. ^  100 

Canada  Co |     t 

Canada  N.  W.  Ld..  Ltd., $25 

Do.     Pref. l$ioo 

Canada     Perm.    Loan   & 

S.av.  Perp.  Deb.  Stk... 
Curamnlan     Ld.,    6    p.c. 

**  A  "  Scrip    

Del)  Corp.Ld.,  ;£ioShs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld.^ 
Eastn.  Mt.  &  Agncy,  Ld.,j 

"A"    10 

Do.     Deb.    Stk.,    Red.  100 
Equitable PvCvers.  In.Ltd.iioo 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  .CioShs 

Do.     Perp.  Deb.  Stk. .. 
Genl.    Reversionary,  Ltd.  100 
Holborn  Vi.  Land 
House  Prop.  &  Inv, 

Hudson's  Hay    13 

Hyderabad  (Deccan)  ....  5 
Impl.  Col.  Fin.  &  Ag.  Cp.  ico 
Iinpl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc. 

Ltd.  ;C7i.Shs 2} 

Do.  Del).  Stk.,  Red... 
Kent  Coal  Fin.  Ltd.,  .£1 
Ld.  &  Mtge.  Egypt,  Ltd, 

;£i8Shs 3 

Do.     Debs.,  Red 100 

Do.     Deb*.,  Red lioo 

Ld.  Corp.  of  Canada.  Ltd.  I  i 
Ld.   Mtge.  Ilk.  of   Texas) 

Deb.  Stk 1 100 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  LtH., 

;£io  Shs 

Do.     Cum.   Pref.,    .... 

Do.     Deb.  Stk 

Law  Land,  L.,  4iCm.Prf. 
Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs.    .. 

Do.    4J   p.c.   Mt.    Deb. 
Stk.,  Red, 
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5/6 

4* 
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35/ 


Ldn.  &Middx.Frhld.Est. 

jC'S^ii 

Lndn.&N.y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  .\ssetsCorp., 

Ltd.,  £1  Shs 

Ldn.  &  N.Dsb.  Corp.,L. 
Lin.  &  S.  Afric.  Explrn. 

Ltd :.. 

Mtge.  Co.   of  R.   Plate. 

Ltd.  jCio  Shs 

Do.  Deb.  Stk.,  Red. . . 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.     . . 

Do.  8  p.c.Pref.,ib7o, . 
Natl.  Disct.  L.,  £25  Shs. 
New  Impl.  Invtst.,   Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S  VVaIesMt.Ld.,&A,L. 
N.  Zld.  Assets  Real  Deb. 
N.Zld.  Ln.S:Mcr..\gcy., 

Ltd    Prf.  Ln,  Deb.  Stk 

Do.     2nd  Db.  Sk 

Do.     3rd      do.  

N.  Zld.  Tst.  &  Ln.  Ltd., 

i-'S  Sb.l  I     s 
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3 
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Financial,  Land,  &c.  (,continue<f)  > 

- 

Financial— Trusts  (contmueJ) 

:— 

Last 
Div. 

Name. 

•1 

.8 

Last 
Div. 

Name. 

1 

•1 

12/6 

N.  Zld.  Tst.  &  Ln.  Ltd., 

4 

British   Investment,  Ltd., 

- 

5  p.c.  Cum.  Pref. 

N.  lirit.  Australsn.  Ltd... 
Do.      Irred.  Gu.ir 

25 

100 
100 

19 

4 
294 

5 

100 
100 
100 

10') 

Do      Defd          

1034 
105J 

Do.     Deb.  Stk 

5 

Do.     Mort.  Debs 

ICO 

■/'/4 

6 

Brit.  Steam.  Invst.,  Ltd., 

4i 
5 

N.Queensld.Mort.&Inv.. 
Ltd.,  Deb.  Stic 

93 
91 

61010 
44 

Prefd               

100 
100 
100 

119 

Do.     Defd 

744 

PeelRiv.,Ld.&Min.Ltd.|i09 

Do.     Perp.  Deb.  Stk  . . 

121 

Peruvian  Corp.,  Ltd loo 

24 

1/9 

Car  Trust    Invst.,    Ltd., 

. — 

n^ 

;Cl0Sh5 

2i        i 

5 

Do.     Pref.     

100   104 

Debs..  Red 

100 

40 

Do.     Deb.  Stk.,  1915.. 

.00   104 

3/7I 

Qm:enld.  Invest.  &  Ld. . . 

4 

Clnl.  Sec,  Ltd.,  Prefd.  .. 

too  :i05 

100     45 

an 

4 

Do      Defd 

3/7 

Queerild.    Invest.    &    Ld. 

Consolidated,  Ltd.,  Cun. 

Mort.  Ord.  Shs 

4 

ist  Pref.      

100  :  97 

4 

Queenld.    Invest.   &   Ld. 

4 

Do.    5  p.c.  Cm.  2na  ao.  100  1   '3 
Do.   Defd !ioo     144 

Mort.  Perp.  Debs 

100 

90 

3i 

Rally.  Roll  Stk.  Tst.Deb.. 

44 

Do.   Deb.  Stk lioo  |114j 

50/ 

£ 

100 
100 

99 

5 

4 

100   1064 

Reversiony.  Int.Soc.»Ltd. 

Do.  4p.c.  Cm.  Pf.Sk. 

100  1054 

2/3| 

Riv.  Plate  Trst.,  Loan  & 

44 

Edinburgh   Invest.,  Ltd., 

Agcy.,L.,*'A"  /loShs. 

2 

4 

Cum.  Prefd.  Stk too    luoj 

1/6 

Riv.  Plate  Trst.,  Loan  ik\ 

4 

Do.       Deb.  Stk.  Red.  100   1044 

Agcy.,  Ltd.,  Def.  "B'\    5 

ii 

5 

Foreign,  Amer.    &    Gen.j 

^iXi 

4 

Riv.  Plate  Trst.,  Loan  ft 

Invt.,  Ltd.,  Prefd hao 

Agy.,L.,Db.Stk.,Red. 

TOO 

108 

2 

Do.       Defd ...lioo 

— 

Santa    F^  &    Cord.    Gt. 

4 

Do.        Deb.  Stk iioo    1104 

South  Land.  Ltd 

20 

b 

5 

Foreign  &  Colonial  Invt.,i 

1364 

Santa  F6  Land     

Scot.  Amei-.  Invest.,  Ltd. 

i 

Ltd     Prefd 

100 

=/ 

.4 

Do.       Defd 

100 

934 

/;ioShs 

3 

6 

44 

Gas,  Water  &  Gen.  InvL, 

844 

°i 

Scot.  Australian   Invest., 

Cum.  Prefd.  Stk 

100 

6 

Ltd.,  Cons 

100 

•nil 

s 

Do.       Defd.  Stk lioo 

Do.       Deb.  Stk lioo 

i'4 

Scot.   Australian  Invest., 

XU'2 

Ltd.,  Guai.  Pref.     

TOO 

1344 

5 

Gen.  &  Com.  Invt.,  Ltd.,; 

^°li 

5 

Scot.   Australian  Invest., 

Prefd.  Stk ^loo 

Ltd.,  Guar.  Pref. 

100 

1054 

t 

Do.        Defd.  Stk lioo 

344 
1114 

4 

Scot.  Australian  Invest. ,f 

4 

Do.        Deb.  Stk ,100 

Ltd. ,  4  p.c.  Perp.  Dbs.     100 

1034 

4/3 

GIobcTelegph.&  Tst. .  Ltd . 

"°     17 
10  :  A/ 

5 

Sivagunga    Zemdy.,    isti 

6 

Do.              do.       Pref. 

Mori.,  Red 100 

99 

Govt.  &  Genl.  Invt.,  Ld., 

20/ 
3i 

20 

474 

ion 

34 

4 

Prefd 

100  !  82i 

Stock  ExchangeDeb.,  Rd. 

Do.       Defd 

IOC     40i 

Strait  Develt.,  Ltd 1     i 

— 

Govts.  Stk.  &  other  Sees.         i 

Invt.,  Ltd.,  Prefd '<»  1  Si' 

Do.        Defd 100  I  25 

Do.        Deb.  Stk 100    111 

Do.           do.             ;'°°  ^9? 

Guardian  Invt.,  Ltd.,Pfd.  100     87 

Do.              Defd.  100     194 

Do.       Deb.  Stk.  100   105 

2/6 

Texas  Land  &  Mt.,  Ltd. 

;£ioShs 24 

2J 

1 

4i 

Texas  Land  &  Mt.,  Ltd., 

44 

Deb.  Stk.,  Red lie" 

104 

4 

Trafford  Pk   Est.,  i  Dbs.   too 

801 

44 

Transvaal  Est.  &  Dev.,L. 

I 

* 



Transvaal    Lands,  Ltd., 

4 

- 

£1  Shs 

15/ 

I 

\ 

5 

i 

Indian  &  Gen.  Inv.,  Ltd., 
Cum.  Prefd 

100 
too 

Do         F   P 

U24 

Do.       Defd 

58 
1224 

Fin.,  Ltd.,  .£10  Shs.    .. 

2 

iV 

44 

Do.       Deb.  Stk 

100 

a/ 

Tst  &  .\ecy.  of  Austrls?., 

5 

Indust.  &  Gen.  Tst.,  Ltd., 

984 

7/5 

I 
10 

1^^ 

i4 

Unified    

100 

100 

Do.     Old,  fully  paid  . . 

Do.        Deb.  Stk.  Red. 

1U34 

S^7 

Do.     New, fully  paid.. 

10 

12 

4! 

Internat.  Invt.,  Ltd.,  Cm. 

554 

\l 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

124 

— 

Do.       Defd 

100 

108 

;£2o  Shs 

5 

*< 

4 

Do.       Deb.  Stk 

100 

iM 

Do.    Newi;2oShs.... 

^ 

2J 

t 

Invest.  Tst.  Cor.  Ltd.  Pfd. 

roo 

iv 

Tst.   S:   Mort.   of   Iowa, 

Do.                     Defd. 

100 

Ltd.,  Deb.  Stk.  Red... 

100 

9U 

4 

Do.     Deb.  Stk.  Red. 

100 



Tst.,  Loan,  &  Agency  of 

2.S/ 

\An.   Gen.    Invest.  Ltd., 

1094 
113 
1034 
60i 
112 

Mexico,  Ltd.,  ;£io  Slis.i    2 

1 

5  p.c.  Cum.  Prefd 

100 



.17/6 

Do.        Defd 

100 

Corp.,  Ltd.,  ;£io  Shs.. 

7 

M 

44 

Ldn.  Scot.  Amer.Ltd.Pfd. 

roo 

4 

Do.     Irred.  Deb.  Stk. 

100 

1094 

i.) 

Do.                Defd. 

100 

5/ 

Union  Dsc,  Ld.,j£io  Shs. 

s 

104 

4 

Do.        Deb.  Stk. 

TOO 

6 

Union  Mort.  &  Agcy.  of 
Aust,  Ltd..  Pref.  Stk. 

100 

30 

4 

Ldn.  Tst.,Ltd. ,  Cum.  Prfd. 
Stk 

too 

102 
694 
110 



Do.     6p.  Pref.  Z6  Shs.'     2 

4 

4 

Do.         Defd.  Stk 

100 

Ah 

Do.     Deb.  Stk too 

90 

4 

Do.        Deb.  Stk.,  Red. 

100 

4 

Do.      Deb.  Stk roo 

a^ 

34 

Do.  Mt.Deb.Stk.,Red. 

100 

1014 

5 

Do.     Deb.  Stk.  Red...  1 100 

94 

i 

Mercantile  Invt.  &  Gen.. 

110 

m 
54 

Ltd     Prefd         .    . 

100 

Sh.s ■ 

1 
100 

98 

2 
4 

Do.        Defd 

Do.        Deb.  Stk 

100 

too 

46 

D.J.     Cum.  P.ef.  Stk 

iU 

4 

Do.     Irred.  Deb.  Stk.. 

roo 

1C6: 

4 

Merchants,Ltd.,Pref.  Stk. 

roo 

834 
1174 
524 

5 

U.S.  Tst.  &   Guar.  Cor., 

4 

Do.             Ord. 

(OO 

Ltd.,  Pref.  Stk 100 

V44 

4 

Do.            Deb.  Stk. 

100 

8/ 
4 

25 

16 

Si 

Municipal.  Ltd.,  Prefd... 
Do.     Defd 

100 

100 

Walker's  Prop. Cor.,  Ltd., 

16 
108 

Guar.  I  Mt.  I>eb.  Stk.. 

100 

vyi 

44 

Do.     Debs 

100 

44 

Wstr.  Mort.&  Inv.,  Ltd., 

44 

Do.     Debs.  "B".... 

too 

964 

Deb.  Stk.               

100 

924 

44 
5 

Do.     "C'Deb.  Stk. 
New  Investment, Ltd. Ord. 

100 
100 

934 

964 

Omnium  Invest., Ltd. ,Pld. 

100 

/ 

110.        Defd 

100 

*4 

4 

Do.        Deb.  Stk. 

100 

104 

4/ 

Railway  Deb.  Tst.    Ld., 

106i 
105J 

£-io  Shs 

10 

5, 

Do.      Debs..  Red.    .. 
Do.       Deb.  Stk.,  1911 

100 

44 

4 

Do.             do.        1927 

100 

1U64 

4 

Railwaylnvst.  Ltd.,  Prefd. 

100 

116 

J7/7 

Do.               L'efd. 

too 

21 

FINANCIAL-TRUSTS. 

8/ 
7^ 

Railway  Share    Trust   &; 

Agency  "A" 

Do.      "  B  "  Pref.  Stk. 

8 
100 

bh 

i//) 

Afric   City  Prop.,  Ltd... 

I    u 

145 

7id. 

Do.     Cum.  Pref. 

I 

ItV 

44 

River  Plate  fc  Gen.  Invt., 

5 

Do.     ist  M.  Dbs 

in? 

Ltd.,  Prefd 

100 

1(12 

.\lliance  Invt.,  Ltd.,  Cm. 

f,ll 

Do.        Defd 

io.-> 

484 

44  p.  c.  Prefd 

ICO 

74 

5 

Scot.  Invst.,  Ltd., Pfd. Stk. 

100 

924 

4 

Do.     Defd 

too 
too 

124 

106 

Ik 
4 

Do.                Defd. . . 
Do.            Deb.  Stk. 

100 
100 

264 

Do.      Deb.  Stk.  Red.  ,  . 

106 

s 

Amrcn.  Invt.,  Ltd.,  Prfd. 

TOO 

Vi\ 

44 

Sec.  Scottish  Invst.,  Ltd., 

5 

4 

Do.     Defd 

too 

100 

%4 

116 

f-t 

Cum.  Prefd 

Do.        Defd.  Stk 

too 
100 

894 

Do.     Deb.  Stk.  Red. . . 

32 

2 

.^rmy&  Navy liivt., Ltd.. 

Do.        Deb.  Stk 

100 

106, 

5  p.c.  Prefd 

too 

m^ 

5/  ■ 

Sth.  Africa  Gold  Ts:.,  Ltd. 

J, 

3, 

— 

Do.     Defd.  Stk 

100 

21 

6 

Do.           C'l-n.  Pref 

I 

,   f 

4 

Do.     Deb.  Stk 

100 

10)4 

54 

Do.    ist  Debs.,  Red. 

too 

103 

5 

Atlas   Investment,    Ltd.. 

/3 

Stock  Conv.    &    Invest., 

Prefd.  Stk 

too 

69.', 

Ltd.,  i;5Shs 

I 

M-l* 

4i 

Bankers'     Invest.,    Ltd., 

4 

Do.  do.    44  p.c. Cm. Pn. 

100 

1144 

Cum.  Prefd 

TOO 

Kft 

Do.    Ldn.  it  N.  W.  ist. 

mo 

Do.     Defd 

too 

25( 

" 

Charge  Prefd. 

TOO 

IH* 

4 

Do.     Deb.  Stk 

too 

114 

4 

Do      do.  2ndChi;ePrfd. 

too 

111 

Brewery  &  Comml.  Inv., 

5J/6 

Do.    do.  Defd.  Charge 

too 

AI4 

Ltd.,;£io  Shs 

5 

i} 

3 

Do.  N.East.iChtrePfd. 

TOO 

904 

Financial — Trusts  {continutd) : — 


Last 
Uiv. 


isio 

6 


SOI 

4 


Name. 


Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest, 

Ltd.,  Prefd 

Do.  Defd 

Do.  Deb.  Stk.    . . . 


■6 

g 

^ 

& 

too 

41 

100 

1.381 

100 

984 

100  i  234 

100 

1024 

GAS  AND  ELECTRIC  LIGHTING. 


Last 
Div. 


10/6 


7/6 
5 


3/ 
»/4{ 


5 
22/6 
1 1/6 

8/6 

6 

44 

44 

7/ 

18/6 

6/ 

44 
6 

3/ 

44 

2/6 

44 

5 

5/ 

1/9 

6 

loi- 
44 


si 

5 

14/ 
10/5 

.2j 


5 

74 
7 
10 
6 

4 

44 

6 

8/ 

2/6 


7/ 
44 
5 

44 

10/ 

9i 

isi 
3/6 

3/'! 
8?d. 

3/6 

6 

5 

6/ 
4 

*2 

44 

5/ 


10/ 


.\lliance  Si  Dublin  Con. 
10  p.c.  Stand 

Do.  7  p.c.  Stand... 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  lid..  Red.    .. 

Bombay,  Ltd 

Do.        New   

B'mmth.&  P.  Elec.  .... 

Do.      44  Cum.  Pref.  . . 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 
Cons.  .Stk 

Do.     "A"Cons.  Stk. 

Bristol  5  p.c.  Max 

British  G.as  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.  7  p.c.  Stand. . . 
Brush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref.     

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd. 

Do.     Dcb.Stk.,Rd. 

Cagliari  Gas  &  Wtr. ,  Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd, 

Do.     Cum.  Pref. 
Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk..  Red 
Chic.  Edis'nCo.  i  Mt.,Rd. 
City  of  Ldn.  Elec.Lht.,L. 

Do.     New   j£ioShs... 

Do.     Cum.  Pref.    

Do.    Deb. Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Del).  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref 

Croydon  Cornel. Gas, Ld. , 
"  A  "  Stk.,  10  p.c.  . . 

Do.     "B"  Stk.,  7  p.c. 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

European,  Ltd 

Do 

Gas  Light  &  Ck    Cons. 
Stk.,  "A"  Ord 

Do.  "  B"(4P.c.  Max.) 

Do.  "C,""D,"&"E" 
(Pref.) 

Do.  "F"(Pref.) 

Do.  "G"(Pref.) 

Do.  "H  "(7  p.c.  Max.) 

Do.  "J  '(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.        do 

Do.        do.  

Hong  Kong  ii  China,  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    

Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  . . 
.MaliaS:  Medit.,  Ltd.  .. 
Metrop.  Elec.Sup.,Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

igo8-i2 

Do.    Debs. ..  1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  j4  PC.  Deb.  Stk, 
Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.         New     

Do.        do 1879 

Ottoman,  Ltd.     . . 
People's  Gas    Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac,  Ltd.,  i  Deb.  Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    . . 
St.  James'   &  Pall  Mali 
Elec.  Light,  Ltd.  . 

Do,     Pref.    

Do.  Deb.  Stk.,  Red. 
San  Paulo,  Ltd 


50 

5 

5 
5 
too 
^1000 


74 


100 
100 


100 
100 


24 
154 

106 

944 

4i 
10 
11 

2774 
2124 
1424 
1324 

2704 

1974 
1294 
54 

26 
21 

l\ 
112 
1034 

9i 
99 
304 

151 

12 

59 

124 
6 

94 
114 
106 

254 

25 

17 
1274 
320 
2544 
150J 
209* 
199} 

134 

144 

3124 

260 
1274 

17 

2924 
1224 

3074 
1544 
255 
1954 
3074 
1844 
132 
1504 
2004 
14 


10 

2124 

1024 

5 

16 
118 

112 
1103 

!  144 
2374 

115 

154 
74 
64 

14 

5i 
1054 

904 
94 

98 
1 1434 
[104 

164 

106* 
164 


August  19, 1898. 


tTbe  Jnvestots'  IRevtew. 


^51 


Gas  and  Electric  {amtinutdi:— 


Last 
Div. 


Namc. 


Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec.Sup.,Ld. 
South  Metropolitan 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.  "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnslr.  Elec.Sup.,Ld. 


INSURANCB 


I 


4/ 
10/ 

'9/ 

8/ 

?Jd. 

7/6 
0/ 


til 
7/6 

% 

6/ 

1/6 
7irf. 

4»d. 

9/ 
2/9 
4 
14/6 
9d 

10/ 
35/ 

8/ 

3/6 

«/ 

61 

30/ 

% 
10/ 

ao/ 

40/ 

10/ 

2/ 

2/6 

!>/ 

2/6 

% 

5/ 

9/6 

30 

18/ 

4/6 
1/9 
4/ 

10/ 
3/6 
40/ 
3/ 


Name. 


Alliance,  £20  Shs.   . . . 
Alliance.    Mar.,  &  Gen., 

Ld.,  jC^oo  Shs 

Atlas,  £50  Shs 

British^  For.Marine.Ld., 

jC^o  Shs 

British   Law   Fire,   Ltd., 

;£io  Shs 

Clerical,    Med.,    &   Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd.. 

£s^  Shs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

County  Fire,  jC^oo  Shs.  . 

Eagle,  £$  Shs  ...^ 

Employrs' Liability,  Ltd.. 

jCio  Shs 

Empress,  Ltd.,  ;£^ Shs.  .. 
Equity  &  Law,  ^loo  Shs. 
General  Life,  ^looShs. .. 
Gresham  Life,  ;i5  Shs.  .. 
Guardian,  Ld.,  ^lo  Shs. 
Imperial,  Ltd.,  j^aoShs.. 
Imperial  Life,  £20  Shs.  . . 
indemnity  Mutual  Mar., 

Ltd.,  jCxs  Shs 

Lancashire,  ^20  Shs 

Law  Acc.&  Contin.,  Ltd. 

;£5Shs ^ : 

Law  Fire,  ;£iooShs 

Law  Guar.  &  Trust,  Ltd., 

;£io  Shs 

Law  Life,  £20  Shs 

Law  Un.&  Crown  ;£ioShs. 

Do.  Deb.  Stk.,  igA2.. 
Legal  &  General,  jCsoShs. 
Lion  Fire,  Ltd.,  ^iSJ  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann 

London,  £2^  Shs 

Lond  .&Lanc.  Fire,;£25Shs 
Lond.  &Lanc.Life,;^35Shs 
Lond.  &  Prov.  Mar.,  Ld., 

;^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  ;Cs  Shs 

Marine,  Ltd.,  £3^  Shs.  .. 
Maritime,  Ltd.,  A 10 Shs. 
Merc.  Mar.,  Ld.,  ^^loShs. 
N.  Prit.&  Merc.j/asShs. 

Northern,  ,£100  Shs 

Norwich      Union      Fire, 

;ClOO    Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  iJsShs 

Ocean,  Marine,  Ltd 

Palatine,  ;Cio  Shs 

Pelican,  ;^io  Shs 

Phoenix,  2^50  Shs 

Provident,  ;£roo  Shs 

Railway  PssngiB.,;£ioShs. 

Rock  Life,  ^5  Shs 

Royal  Exchange 

Royal,  ;<;2o  Shs 

Sun,  ^loShs 

Sun  Life,  ;i;io  Shs. 

Thames  &  Mrsey.  Marine, 

Ltd.,  jCaoShs 

Union,  i^ioShs 

Union  Slarine,  j^aoShs.. 
Universal  Life,  ^100  Shs. 
World  Marine,  £$  Shs. . . 


50/ 


4i 


IRON,  COAL.  AND  STEEL. 


22/6 

710 


Name. 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  and  Prcf. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;£8  1iab 

Brown,  j.  &  Co.,    Ltd., 

£■20  Shs 

Consett  Iron,I>d.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  /Ci3  Shs.  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGl. 

Britain,  Ltd 

LehighV.CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &   Iron, 

Ltd.,;CjShs 

Newport  Abrcrn.  Bk.  Vein 

.Steam  Coal,  Ltd 

NewSharlstonCon.,L.Pf. 
Nw.  Vancvr.Coal  &  Ld.  ,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  P.O.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do.       New,  jCs  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 
Sth.  Hetton  Coal,  Ltd.  . . 
Vickers  &  Maxim,  Ltd. . . 

Do.     5  p.c.  Prfd.  Stk. 

Do.  4  p.c.  1st  Mort. 
Deb.  Stk.  Red 


?l 


$63 

5«/ 


5 

5 

100 

100 
100 


6 

10 

9a 

102} 

127] 

107 


SHIPPING. 


Last 
Div. 


Name. 


AfricanStm.  Ship,jC2oShs. 

Do.      Fully-paid  . 
Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Sleam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mall,  Ld.,  ;£2oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    ;£2o  Shs 

Furness,    Withy,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874. 

Do.     5  p.c.  Pref.,  1877. 
Leyland&  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Ste.im,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  .Steam,  Ltd 

P.&O.Stei»m,Cum.  Prefd. 

Do.    Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,  ;£ioo  Shs. .... 
Shaw,  S.iv.,  &  Alb.,  Ltd., 

"A "Pref.   

Do.    "B"Ord 

Union  Steam,  Ltd.    . . . 

Do.     New;£2oShs.  . 

Do.  Deb.  Stk.,  Red. 
Union  of  N.Z.,  Ltd.  ... 
Wilson's  &   Fur.-Ley.,   5J 

Be.  Ctlm.  Pref.  . . . 
o.     I  Mt.  Db.Sk.,Rd.  too   1061 


"1 

M 

100 
5 


*»**  Tea  Sharts  wtH  be  found  in  the 
special  Taiie  folhioing. 


T&CEGRAPHS  AND  TELEPHONES. 


Telegraphs  and  Telephonei  ifiotitintud) '.—    Tnunwayv  aod  Oauubot  (cmv/ZmhaO  >» 


Last 
Div. 


Name. 


African  Direct,  '.td.,Mort. 

Debs.,  Re<l 

.\ma70n  Telegraph,  Ltd.. 

Do.    Debs 

Anglo-American,  Ltd.  .. 

Do.  6p.c.  Prefd.Ord... 

Do.  Defd.Ord 

Brazilian  Submarine,  Ltd. 

Do.  Debs  ,  a  Series.., . . 


loe 
93 

65 

115 
IS 
16 
loo  113 


Div. 


u 


ltd. 

6/ 
■0/ 

2/6 

^\ 

4 

»/6 


s 

4 
5 

5 

4 
4 

5/ 

\k 

37/6 
6 


3/ 

6/ 
6/ 

2/6 

t. 

4 
4/ 
5/ 
5 


4 

6/9 

6/ 

9d. 

4 

6d. 

6 

6 


Nams. 


Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.  Stg.  500-yr.  Deb. 

Stk.  Red 

Consd.  Telephone  Conttr. , 

&c.,Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.    Pref.Stk 

Do.  Mt.  Deb.  Stk.,Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  . 

Do.     Mort.  Deb.  Stk. 
Eastn.  &  S.  Afric,  Ltd. 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Delis.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Deb5.,Ser.B.,Red. 
Halifax  and  Ber.,  \A.,  ist 

Mt.Dbs 

Indo-European,  Ltd.^ .... 
London  Platino-Brazilian, 

Ltd.,  Debs.    1904 

Montevideo  Telph.,  Ltd., 

6  p.c.  Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.    

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,  Ltd.. 

Do.  5p.c.  Mt.  Debs.,  Red. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Bn-uilian,  Ltd. 

Do.  5   p.c.  Pref.  Ord. . . 

Do.  Defd.Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Ucbs.,  Red 

We,st.  Union,  x  Mt.  i902(( 

Do.  6p.c.  Stg.Bds.,Rd. 


.0/ 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


Name. 


[/6      Anglo-Argentine,  Ltd 
6  Do.     Deb.  Stk 

4/      Barcelona,  Ltd 
5  Do.    Deb.,  Red. 

A        Do.  d 
7/6      Belfa.st  Street  Trams, 

Blackpl.  &  Fltwd.  Tram. 

j^io  Shs.    

:o/      Bordeaux  Tram.&O..Ltd. 

5  Do.     Cum.  Pref. 
Brazilian  Street  Ry.,Ltd. 
British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 
B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. 
Do.    I  Deb.  Stk. 
B.  Ayres.  Gd.  Nat.,  Ltd.^ 
6  p.c  I  Deb.  Bds.,  Red. 
5}         Do.     Pref.  Debs.,  Red. 
/6    Calais,  Ltd. 
Calcutta,  Ltd 
Carthagena  &  Herr.,  Ltd. 

5  Do.     Deb  ,  Red 

5       City    of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.   Pref. 

f  Do.   I  Mort.  Debs.,  Rd. 

3/9      City  of  B.  Aypes,  Ltd — 

a/3         Do.    Ext.  ;£;  Shs.  . . . 

6  Do.    Deb.  Stk     

Ilk     Edinburgh  Street  Tram, 
1/      Glasgow  Tram.  &  OmnL 

Ltd.,  j£o  Shs 

3/7)    Imperial,  Ltd 

3/      Lend.,  DepiM,  &  Gnen- 

wich,  Prefd 

nil        Do.    Defd 

10^     Lond.  Gen.  Omni.,  Ltd... 1 100 
4  Dc.     Deb.,  Red jioo 


LMt 

Di«, 


s 

13/6 

12/9 

6/ 
S 

s 


61 
5 

4i 
s 

4/ 


Namb. 


Londoa  Road  Car 6 

Do.  Red.i  Mt.Dcb.Stl(.  us 
London  St.  RIy.  (Prov., 

OnL),  Mu  Dcba. 

London  St.  Trams. 

London  Traau.,  Lid  . . . 

Do.    Non-Ciun.  Pref. 

Da    Mt.Db.Slk.,Rd. 
Lynn   &    Boston    i   Ml 

i'>«4     » 

Milwaukee   Elec    Com. 

Ml. % 

Minneapolis  St.  1  Coos. 

Ml « 

Montreal  St.  Dba.,  i9o( 

Do.     Deha.,  199a...... 

New  General  Traction  . . 
Nib.  Metropolitan  ... 
Nib.  Siaffords.,  LuL. 
Provincial,  Lid 

Do.    Cum.  Pref.... 

St.  Paul  City,  igj7 (| 

Southampton 

South  London 

Sunderland,  Lid, 

Toronto  I  Mt.,  Red 

Tramways  Union,  Ltd.. 

Do,    Deb.,  Red. 

Do.  "B"Dbs.    

Vienna  General  Omnibus. 

Do.    5  p.c  Ml.  Ddk, 

Red 

Wolverhnmpton,  Lid .... 


I 


Ifl^ 


•00     ;U0 

-  I  2 
10  9 
10  10 
loo  !l01 

looolOT) 

too^  MX) 


Ci 


WATER  WORKS. 


Lul 
Div. 


Name. 


"2  i£ 


ao 
5 
too 
100 
too  I 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk,  1 875 

Do.      Deb.  Stk 100 

City  St.  Petersburg,  Ltd.1  u 

Colne  Valley i  10 

Do.         Deb.  Stock..  I  loo 
ConsoL  of  Rosar.,  Ltd.,  4 

p.c  I  Deb.  Stk.,  Red... 1 100 

East  London 100 

Do.      Deb.  Stk. 100 

Do.      Deb.  Stk.,  Red.tiao 
Grand 


nd  Junction  (Max.  io| 

P-c)'iA" jsol 

Do.  ''b"  !»s/ 

Do.  "C"(Max.7jp.c)   25 
Do.  "D"(Max.  7p.c)i  50 

Do.  Deb.  Slock  1 100 

Kent    100 

Do.  New  (Max.  7  p.c) .  too 

Kimberley,  Lid I    7 

Do.      Debs.,  Red.  ....  'too 

Do.      Deb.  Sik.,  Red.. 1 100 

Lambeth  (Max.  ioplc.)..:ioo 

Eto.  (Max.7ip.c),so&25'  — 

Do.  Deb.  Stock 100 

Do,  Red.  Deb.  Stock  . . '  100 

Montevideo,  Ltd \  90 

Do,         I  Deb.Stk..  loo 
Do.         2  Deb.  Stk..  loo 

New  River  New 100 

Do.     Deb.  Stk. . . . .  100 
Do.     Deb,  Stk."  B"  too 
Portland  Con.  Mt.  "  B,' 

IW 

Senile,  Ltd. 

Southend  "AddL" Ord.. 
Souibwaik  andVanxbaU 
Do.    "D"  Shares  (7^ 

p.c  max.)  — 
Do.    Pref.  Stock 
Do.     "A"  Deb,  Slock 
Staines  Resvirs.  Jt.  Com. 
Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd. 

West  Middlesex  

Do,  Deb.  Stk.'ioo 

Do  Deb,  Stk  100 


17i 
ISO 

1(4 

16 
136* 

88 
2271 
15^ 

lot 

U6i 

51 
96 

144 

366 

212 

'     4 

102 

;104 

300 

229 

142 

103 
16 

1081 

105 

427 

142 

142 

:■■? 

168} 

isst 

170 
142i 


100  IM 


Vy 
106 


252 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


10,390 


2.572 
3,630 


012,000 
2,347,000 

1,617,000 

3,083,000 

942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3.363.000 
540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000     ■ 

482,000 

1,456,000 


1,584,000 

685,7418 

4,000,000 

834,000! 

^,635,000 

1,050,000     < 

698,600! 
964,963 


Share. 


Paid 

up. 


350,000 

100 

50.000 

60,000 

10 
10 

167,380 

81,080 

lO 

10 

"1. 330 

62,607 

398,250 

33,080 

5 
5 

5 

ID 

5S.7*o 

ID 

100,000 

XO 

200,000 

10 

39.000 

10 

17,000 

10 

Name. 


INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.  

Attaree  Khat    

BoreUi    

British  Indian 

Brahmapootra  . . . ; 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   ....... 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars  

Do.  Pref.   

Doom  Dooma , 

Eastern  Assam    

East  India  and  Ceylon , 

Do.  Pref.    

Empire  of  India 

Do.  Pref.    

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Torehaut    

Lebong  

Lungla  

Do.  Pref.   

Majuli    

Makum 

Moabund  

Do.  Pref,    

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES, 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.  . . . 
New  Dimbula  '*  A  " 

Do.  "B" 

Guvah    

Nuwaia  Eliya 

Standard   

Do 


Working 
Capital. 


30,000 
7.770 


I2»300 

41,600 


7,120 
2,700 


3.000 
8,650 


560 


3,478 

»i733 
1,150 


Mortgages, 

Debs,  or  Pref. 

Capital  not 

otherwise 

stated. 


77.500 

6,500  Pref. 
16,500  Pref. 


10,000 
10,000 


I 


166,520 


6,250 

102,500 

8,400 

30,000 
4,000 


*  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


t  Interim  div.  only. 


%  Crop  t8o6. 


NOTICES. 

On  September  i  a  first  distribution  of  75of.  Belgian  3  per  Cent.  Rente,  cum  July 
I  coupon,  will  be  made  for  each  ordinary  share  of  the  East  Belgian  Railway,  and 
of  7oof.  of  the  same  security  for  each  guaranteed  share  of  the  Charleroi-Louvain. 
Holders  of  odd  amounts  of  East  Belgian  shares  will  receive  the  sum  of  5if.  in  cash 
in  lieu  of  5of.  Belgian  Rente. 

The  agent  of  the  Costa  Rica  Government  has  received  telegraphic  advices  from 
the  Government  announcing  the  remittance  of  ;^i5,ooo  for  account  of  the  service  of 
the  debt  due  October  i  next,  and  stating  that  the  balance  will  be  remitted  in  the 
course  of  the  present  or  the  next  month. 

Default  having  occurred  in  the  payment  of  the  interest:  due  on  July  i  on  the 
Staten  Island  Rapid  Transit  Railway  Company  second  mortgage  5  per  cent,  bonds 
guaranteed  by  the  Baltimore  and  Ohio  Kailroid,  Messrs.  Hallgarten  &  Co.  are 
inviting  bondholders  to  deposit  their  securities  with  them  in  New  York  on  or  before 
the  22nd  inst.  Messrs.  A.  Keyser  &  Co.  are  prepared  to  forward  bonds  to  New 
York  for  the  purpose  of  deposit  under  the  agreement,  of  which  a  copy  is  to  be  seen 
at  their  offices,  21,  Cornhill,  E.C. 

Messrs.  Emile  Erlanger  &  Co.  have  removed  to  3o,  Bishopsgate-street  Within, 
E.C. 

Cable  advice  has  been  received  from  the  head  office  of  the  Gold  Fields  Deep, 
Limited,  in  Johannesburg,  to  the  effect  that  the  transfer  books  have  been  reopened, 
and  will  remain  open  until  August  31. 

At  a  special  general  meeting  of  shareholders  in  the  Rose  Deep,  Limited,  held  at 
Johannesburg  on  the  nth  inst.,  it  was  decided  to  increase  the  capital  of  the  com- 
pany to  ^425,000  by  the  creation  of  25,000  new  shares  of  the  nominal  value  o(  jCi 
each,  and  the  directors  invite  applications  for  these  new  shares  at  £6  5s.  from  the 
shareholders,  who  will  have  the  right  to  apply  for  one  new  share  for  every  sixteen 
old  shares  held. 

Mr.  Charles  Dupr^  Ross  has  been  admitted  a  member  of  the  firm  of  Ball,  Baker, 
Deed,  Cornish,  &  Co.     The  style  of  the  firm  will  remain  unchanged. 

Messrs.  N.  M.  Rothschild  and  Sons  announce  that  the  scrip  of  the  United  States 
of  Brazil  5  per  cent,  funding  bonds  is  ready  for  delivery  in  exchange  for  the  receipts 
for  coupons  due  August  i. 

Baring  Brothers  &  Co.,  Limited,  announce  that  the  Great  Northern  Railway  of 
Minnesota,  U.S.A.,  collateral  trust  4  per  cent,  gold  bonds  have  been  called  for 
redemption  on  September  I,  and  that  they  have  been  instructed  by  the  company  to 
pay  on  that  day  the  principal  of  all  bonds  presented  to  them  for  encashment. 

Mr.  Geoffrey  R.  Guscotte  and  Evelyn  R.  Sandwith,  trading  as  Hodson,  Jarrett, 
Guscotte  &  Co.,  have  been  declared  defaulters  on  the  Stock  Exchange. 

The  London  and  Westminster  Bank,  Limited,  will,  on  completion  of  the  necessary 
alterations,  open  a  branch  at  No.  45,  Uxbridge-road,  Ealing,  W. 

Baring  Brothers  8:  Co.,  Limited,  have  received  a  remittance  oj  £10,7^$  in  bills  on 
London  at  ninety  days'  sight  on  account  of  the  service  of  the  City  of  Buenos  Ayres 
4i  per  cent,  sterling  loan  of  1888. 

The  gold  exported  from  New  Zealand  during  July  amounted  to  i7,8pi  oz., 
valued  at  ;£68,7ii,  as  compared  with  29,586  z.,  valued  at  ;£ii5,443,  m  the 
corresponding  month  of  last  year. — [Reuter.J 


RAILWAY    TRAFFIC    RETURNS. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  August  6,  Ps.  22,870 
increase,  Ps.  5,793.     Aggregate  from  July  i,  Ps.  139,665  ;  increase,  Ps.  43,021. 

West  Flanders  Railway. — Gross  receipts  for  week  ending  August  14,  ;C2,289  ; 
increase,  £45-  Total  from  July  i,  jCi5,572  ;  increase,  ;£i58. 

RoHiLKL'ND  AND  KuMAON  Railwav. — Traffic  receipts  for  seven  days  ending 
July  16,  Rs.  7,583  ;  increase,  Rs.  799.  Aggregate  from  July  i,  Rs.  18,538  ;  increase, 
Rs.  1309. 

Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  August  13,  Ps.  5,850 ;  decrease,  Ps.  4,250.  Aggregate  from  January  i, 
Ps.  287,400;  decrease,  Ps.  26,170. 

Quebec  Central  Railway.— Traffic  receipts  for  fourth  week  of  July,  $17,530,  de- 
crease, $1,669.      Aggregate  from  July  i,  $248,318,  decrease,  $22,245. 

Great  Western  of  Brazil. — Traffic  receipts  for  the  week  ending  July  9, 
Rs.  14,945  ;  increase,  Rs.  2,165  Aggregate  from  January  1,  Rs.  743,670  ;  increase, 
Rs.  87,373. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  July  33, 
Rs.  13,714 ;  decrease,  Rs.  3,080.  Aggregate  from  July  i,  Rs.  50,350  ;  decrease, 
Rs.  4,746. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  weekending  August  13,  ;C36o 
increase,  £7.     Aggregate  from  January  i,  j^io.sgg  ;  increase,  ;Cit256. 

Burma  Railways. — Tr.iffic  receipts  for  seven  days  ending  July  16.  Rs.  1,40,695; 
increase  Rs.  21,510.     Aggregate  from  July  1,  Rs.  3,28,166  ;  increase,  Rs.  28,719. 

West  of  India  Portuguese  Railway. — Week  ending  July  23,  Rs.  2,224  ;  in- 
crease, Rs.  81. 

Southern  Mahratta  Railway.  —  Receipts  for  week  ended  July  23, 
Rs.  1,00,408  ;  decrease,  Rs.  52,292. 

Antofagasta  and  Bolivia  Railway.— Traffic  receipts  for  the  month  of  July, 
$414,000;  decrease,  $156,000.  Aggregate  from  January  1,52,790,000;  decrease, 
$420,000. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  August  13, 
Rs.  30,100  ;  decrease,  Rs.  6,000.  Aggregate  from  January  i,  Rs.  1,39,000  ;  decrease 
Rs.  30,900. 

Western  of  Santa  Fe  Railways.— Gross  receiptsfor  week  ending  August  13,1 
$11,670  ;  decrease,  $7,665. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  August  13, 
amounted  to  £g$3,  an  increase  of  ^25.  Total  receipts  from  July  1,  ;Cs,968,  an 
increase  of  ;£ioS. 


II 


The  Council  of  Foreign  Bondholders  are  advised  by  the  London  and  River  Plate 
Bank  that  they  are  in  receipt  of  the  following  cable  message  from  their  Montevideo 
branch,  dated  the  r6th  inst.  :— "  We  have  remitted  by  to-day's  mail  to  Glyn,  Mills, 
Currie,  &  Co.  X";8,7oo  for  the  service  of  the  Uruguay  3^  per  cent,  debt."  This  remit- 
tance represents  the45  per  cent,  of  the  Customs  receipts  for  the  first  fortnight  of 
August. 


II 
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Notice  to  Subscribers. 

Complaints  are  continually  reaching  us  that  the  Investors' 
Review  cannot  be  obtained  at  this  and  the  other  railway  bookstall, 
that  it  does  not  reach  Scotch  and  Irish  cities  till  Monday,  and  that 
it  is  not  delivered  in  the  City  till  Saturday  morninf;. 

We  publisli  on  Friday  in  time  for  the  Review  to  be  at  all 
Metropolitan  bookstalls  by  at  latest  4  p.m.,  and  we  believe  that  it  is 
there  then,  having  no  doubt  that  Messrs.  W.  H.  Smith  &  Son  do 
their  best,  but  they  have  such  a  mass  of  papers  to  handle  every  day 
that  a  fresh  one  may  well  look  almost  like  a  personal  enemy  and 
be  kept  in  short  supply  unless  the  reading  public  shows  unmis- 
takably that  it  is  wanted.  A  little  perseverance,  therefore,  in 
asking  for  the  Investors'  Review  is  all  that  should  be  required  to 
remedy  this  defect. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 

ADVERTISEMENTS. 

All  Advertisements  are  received  subject  to  approval,  and  should 
be  sent  in  not  later  than  5  p.m.  on  Thursdays. 

The  advertisements  of  American  Life  Insurance  Offices  are 
rigorously  excluded  from  the  Investors'  Review,  and  have  been 
80  since  it  commenced  as  a  Quarterly  Magazine  in  1892. 

For  tariff  and  particuLirs  of  positions  open  apply  to  the  Advertise- 
ment Manager,  Norfolk  House,  Norfolk-street,  W.C. 

LAW  GUARANtIe^  AND  TRUST 
SOCIETY,  LIMITED. 

Capital  Subscribed £1,000,000 

do.     Paldup     --.....  £100.000 

do.     Uncalled £900.000 

Reserve  Fund £70,000 

FIDELITY    GUARANTEES, 

On  bohEklf  of  Manasers,  Secretarloa,  Clerks,  Cashiers,  Oollsotors, 

DEBENTURE    INSURANCE. 

The  advantciaos  of  such  Insurance  are  as  follows  t — 

1.  The  Dobonturoa  being  f:juarantoed   by  the  Society  can  be  plAOSd 

at  not  less  than  par,  thus  saving  discount. 
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The     Poverty    of    Spain. 

It  is,  unfortunately,  common  knowledge  that  disorder 
and  disorganisation  have  been  rife  in  Spain  for  many 
years,  but  to  understand  the  nature  of  the  ills  which 
afflict  that  country  one  must  fathom  the  cause.  The 
general  interest  in  Spain  is  sacrificed  to  the  ambition  and 
the  pride  of  the  few,  both  the  Crown  and  the  masses 
being  ignored.  The  Ministers  do  not  count  themselves 
servants  of  the  country,  but  the  masters,  and  do  not 
represent  the  will  of  the  nation,  but  only  the  right  of 
force.  Their  struggles  for  power  are  frequent,  un- 
scrupulous, and  obstinate,  and  they  desolate  and  weaken 
the  country  by  dividing  it.  The  political  parties  are 
far  too  numerous,  and  for  the  one  which  chances  to  be 
in  power  there  are  always  three  or  four  in  opposition, 
and  as  each  party  has  its  own  civil  servants,  and  as  no 
ex-civil  servant  will  ever  think  of  working  for  his  living, 
it  results  that  for  every  official  post — and  they  are 
legion — there  are  four  discontented  and  anxious  would- 
be  occupants,  who  would  see  without  much  emotion  the 
Peninsula  on  fire  from  one  end  to  the  other  if  they 
could  only  recover  their  lost  berths.  They  form,  in 
fact,  a  civil  army  always  ready  for  revolution  or 
reaction,  and  are  ail  the  more  to  be  dreaded 
because  of  their  number  and  their  po\'erty. 
From  the  greatest  to  the  smallest  of  the  bureaucracy  the 
idea  of  their  tremendous  importance  is  uppermost,  and 
the  most  insignificant  of  them  disdains  and  oppresses 
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every  other  Spaniard  who  does  not  hold  a  similar  situa- 
tion. The  Senate  cannot  oppose  the  Ministerial 
authority,  and  the  Lower  Chamber  is  a  willing  tool. 
Public  opinion  is  discounted,  and  the  habit  of  resigna- 
tion in  the  people  gives  a  greater  power  to  the  Govern- 
ment than  is  to  be  found  in  any  other  constitutional 
kingdom.  At  an  election  the  Ministers  almost  invari- 
ably gain  a  majority,  but  intimidation  and  violence,  or 
even  the  falsification  of  the  voting  papers  go  a  long  way 
in  obtaining  this  result.  The  people  have  for  so  long 
witnessed  the  abuse  of  power  that  they  have  lost  all 
faith  in  the  justice  of  their  country,  which,  instead  of 
being  the  impartial  guardian  of  their  rights,  has  become 
purely  a  political  machine.  A  species  of  veiled  despotism 
is  exercised  by  the  Government  and  their  satellites, 
while  throughout  Andalusia  numbers  of  bandits  per- 
petually terrorise  the  peaceful  and  more  prosperous 
inhabitants,  and  as  a  consequence  the  average  man  has 
no  other  aspiration  than  to  make  himself  as  small  as 
possible,  and  to  live  out  of  sight  and  ignored. 

The  justice  and  the  administration  of  the  country  are 
both  on  the  same  low  level.    The  latter  holds  its  civil 
servants  in  extreme  suspicion,  who,  for  their  part,  in 
consequence  of  their  great   number  and   a   ridiculous 
system  of  red  tape,  delay  business  very  materially  and 
cause  unnecessary  additional  expense.     Where,  in  other 
countries  only  two  or  three  signatures  might  be  required 
to  withdraw    a    box    from    the   Customs,   twelve    are 
indispensable    in    Spain.     But    these    precautions   are 
absolutely  illusory,  for  the  employe  is  not  responsible 
to  the  public,  and  when  a  scandal  does  occur  it  is  hastily 
hushed  up,  and   the  offender  rarely  punished  by  his 
chief.     As  a  natural  result  of    this  laxity  forgery  and 
fraud  are  very  extensively  resorted  to,  and  in  a  great 
variety  of  ways.     The  most  unimportant  operation  in  a 
Government  office,  if  it  concerns  receiving  or  paying  a 
sum,  however  small  it  may  be,  is  complicated  by  so 
many  formalities  that  several  days  or  even  many  weeks 
are  necessary  to  settle  it.     One  of  the  principal  causes 
of  the  bad  administration  is  due  to  the  fact  that  when 
one  party  obtains  power,  it  abolishes  at  once  all  the 
rules  and  regulations  of  its  predecessors  and  substitutes 
new  ones  of  its  own  ;  and  the  employes,  knowing  that 
as   soon   as   the  Cabinet   is   overthrown   they   will   be 
dismissed,  consider  themselves  as  birds  of  passage,  and, 
being  badly  paid,  make  hay  while  the  sun  shines  by 
receiving  as   many    bribes   as    possible.      At   first  the 
employe  may  be  honest,  and  will   only   take   a   small 
gratification    to    hasten    the   conclusion  of  a  pressing 
matter,  but  he  generally  becomes  hardened  and  soon 
passes  merchandise  which  has  paid  no  duty  with  docu- 
ments which  have  been  forged  by  himself  or  in  his 
own  office.    That  is  a  daily  occurrence,  and  to  cheat 
the   Custom   House    is    quite    a    natural    thing    to    a 
Spaniard ;    indeed,    half    his   life    is   devoted    to   that 
business. 

In  finance  the  picture  is  no  lighter.  We  will  give 
a  few  facts.  The  commission  nominated  by  the  two 
Chambers  to  examine  the  Debt  once  declared  that  it 
could  not  discover  who  held  Government  funds  repre- 
senting a  value  of  _;^i  16,000,000  ;  three  days  after  it  was 
found  that  _;^  100,000,000  had  been  deposited  at  the 
Bank  of  Spain  as  a  subsidiary  guarantee  by  the  Treasury 
to  the  bank  ;  the  rest  of  the  sum  was  also  found  later, 
but,  on  that  occasion,  the  Treasury  refused  any  explana- 
tion. On  another  occasion  the  bank  presented  forged 
coupons  to  the  Treasury,  and,  on  inquiry,  it  was  dis- 


covered that  the  forgeries  were  committed  in  the  very 
office  of  the  Director  of  the  Debt.  Questioned  in  the 
Chamber,  the  Minister  of  Finance  replied  :  "In  a 
country  where  the  money,  the  bank-notes,  and  even 
private  papers  are  forged,  it  is  not  astonishing  that 
public  values  are  forged  too  !  "  The  confiscated  wealth 
of  the  Church  must  have  produced  between  the  years 
of  1856  and  1878  the  enormons  figure  of,  at  least, 
;^i2o,ooo,ooo,  and  here  the  Treasury  had  then  an  easy 
and  prompt  means  to  pay  its  debt  and  raise  its  credit, 
but  it  failed  to  take  advantage  of  it.  It  is,  how- 
ever, averred  that  certain  powerful  and  influential 
persons,  who  used  to  be  perpetually  in  great  financial 
difficulties,  still  occupy  their  estates.  As  the 
Minister  of  Finance  always  occupies  an  inferior 
position  in  the  Cabinet,  he  is  compelled  to  submit  to 
his  colleagues,  who  spend  as  much  money  as  they 
can  in  their  own  departments.  The  result  is  that  the 
budget  appears  very  late,  and  after  the  Session  has  been 
spent  in  personal  recriminations  the  estimates  are  voted 
in  great  haste.  Nearly  all  budgets  are  presented  in 
equilibrium,  although  everyone  can  forsee  a  deficit,  but 
the  country  never  knows  the  financial  results  of  the 
year  and  what  is  the  real  deficit,  and  it  will  remain 
ignorant  for  many  years  of  the  cost  of  the  present  war, 
even  if  it  should  ever  know  it.  It  would  be  easy  to  in- 
crease the  yield  of  most  of  the  imposts  by  diminishing  the 
cost  of  their  collection  by  preventing  the  mayors  from 
pocketing  the  greater  part  of  them,  and  also  by  reliev- 
ing the  Custom  House  officers  from  police  duty  when 
disturbances  occur  in  the  provinces,  for  that  leaves  a 
clear  field  to  the  great  army  of  smugglers. 

To   counterbalance    the    chronic   deficit    only   three 
means  are  practised  :  to  delay  the  payments  due  by  the 
State,  to  increase  the  territorial  tax,  and  to  augment 
clandestinely  the  floating  debt,  which  is  converted  when 
it  reaches  an  important  figure.     The  tax  on  land  is  not 
at  all  in   proportion  to   the    agricultural  wealth  ;    raw 
produce  is  burdened  by  nearly  10  per  cent.    This  tax, 
established  in  1845,  has  increased  since  that  period  by 
130  per  cent.,  and  as  soon  as  a  landowner  introduces  a 
sUght  improvement  on  his  waste  lands  his  contribution 
for  the  next  year  is  raised.    The  love  for  work,  already 
rare  in  Spain,  is  thus  punished  and  discouraged,  and 
the  capital  employed  rendered  unproductive.     The  bad 
assessment  of  taxes  is  a  still  more  capital  defect.     Out 
of   the   about    100    million    acres   that  Spain  contains, 
including  the  Balearic  and  Canaries  islands,  45  millions 
are  exempt  ;  the  charge,  consequently,  falls  upon  the 
other   55    millions.     This    injustice    contributes    effec- 
tually  to    maintain   banditism.       One   who,  in   league 
with  bandits,  declares  only  20  acres  when  he  possesses 
2,000,  can  be  quite  certain  that  nobody  would  dare  to 
denounce  him,  knowing  him  to  be  thus  protected.     The 
territorial  charges  are  so  excessive  that  the  State  seizes 
and  sells  every  year  a  large  number  of  rural  properties 
whose  owners  are  insolvent.    These  sales  have  become 
a  real  public   calamity,  and  some  individuals  take  ad- 
vantage of  the  situation  to  exercise  usury  at  the  rate  of 
8  per  cent,  per  month. 

As  a  whole  the  country  is  very  unbusinesslike.  In 
certain  provinces,  such  as  the  Basques,  the  "  Huerta  " 
of  Valencia,  and  that  of  Murcia  and  some  parts  of  the 
Mediterranean  Littoral  agriculture  is  very  advanced, 
but  these  portions  represent  only  an  insignificant  area. 
Everywhere  else  agriculture  is  very  much  behind  the 
times  ;  and  both  the  labourers  and  small  farmers  are 
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very  few  relations  with  his  farmers,  and  contines  him- 
self to  the  business  of  collecting  his  rents,  although  in 
exceptionally  bad  seasons  he  may  remit  them.  Nowhere 
can  industrial  agriculture,  with  initiative  and  capital,  be 
seen.  What  is  properly  called  industry  is  in  a  similar 
state  ;  it  is  concentrated  in  a  few  isolated  districts,  and 

II  relies  upon|ihigh  tariffs  for  its  very  existence.  Com- 
Bmerce  is  weak.  In  the  interior  it  has  made  no  progress 
■«xcepting|that  which  has  been  forced  upon  it  from  the 
■  creation  of  railways  ;  but  that  is  very  unimportant,  as 
■the  roads  communicating  with  the  stations  are  so  bad  and 
Hew.  Exportation  has  only  increased  in  wine  and  minerals, 
■and  as  for  importation,  it  consists  chieHy  of  colonial 
Icommodities  and  fancy  goods  for  the  rich  classes,  and 
■the  consumption  is,  of  course,  very  limited.  Like  in- 
■dustry  and  agriculture,  commerce  is  localised,  without 
any  initiative  or  cohesion.  Banking  itself  is  still  in  its 
infancy.     Except  in  a  few  towns,  it  is  ditticult  to  get  a 

»bill  of  exchange  discounted.  Finally,  without  speaking 
bf  the  private  lotteries  authorised,  the  national  lottery 
entices     from     the    saving    people    a    sum    of    three 

» millions  every  year,  which,  if  allowed  to  slowly 
ik;cumulate,  would  suffice  to  establish  the  financial 
power  of  the  nation.  Savings  banks,  on  the  other 
hand,  only  exist  at  Madrid  and  in  the  great  centres  of 
■■jpopulation. 

What  Spain  needs  most  after  capital  is  good  roads  ; 
the  dearness  of  bread  is  particularly  due  to  this  lack  of 
means  of  transport,  which  also  renders  of  no  effect  the 
great    natural   wealth   existing  in   some    parts    of    the 
country.     We  may  give  as  examples  the  forests,  which 
are  quite  unprofitable,  and  certain  very  fertile  districts 
which  it  does  not  pay   to  cultivate.     That  is  the  chief 
reason  why  we  so  often  see  the  country  on  the  verge  of 
famine.     The  natural  effect  is  that  production,  circula- 
tion, and  e.xchange    are   reduced  to  extremely  small 
proportions,   and    that   the   knowledge   of   business   is 
altogether  lacking.     Many  attempts  have  been  made  to 
organise  great  financial   or   industrial    companies,   but 
owing  to  unskilfulness  or   bad  faith  they  have  always 
turned  out  complete  failures.     The    National  Bank  of 
Spain  owes  its  relative  success  only  to  the  monopoly 
that  it  enjoys,  and  draws  its  profits  from  its  operations 
with  the  Government,  and  we  must  add  that  sometimes 
these  are  concluded  in  violation  of  its  statutes  with  the 
n  t  crested  connivance  of  the  authorities.     It  is  not  sur- 
prising, therefore,  that  in  spite  of  the  large  subventions 
given  by  the  State  to  the  railways,  no  Spanish  company 
was   formed   for   the   construction  of  the   main    lines, 
excepting  those  from  Bilbao  to  Tudella  and  Malpartida. 
The  canals  for  irrigation  also  have  all  been  constructed 
with  foreign  capital,  which  rules  equally  the  working  of 
the  incomparable  mines  of  quicksilver  of  Almaden,  the 
rich  lead  mines  of  Linares,  and  the  vast  layers  of  copper  of 
Kio   Tinto.     Most   of  the  large  towns    are  lighted   by 
French  gas  and  electric  companies.     There  are  at  the 
present  time  2,450  mines  in  full  activity,  which  employ 
65,000  workers  and  620  steam  engines,  and  the  annual 
value  of  the  output  amounts  to  about  4i  million  pounds ;  392 
mines  produce  iron,  700  lead,  360  copper,  58   zinc,  21 
quicksilver,  80  salt,  and  657  coal.    The  shares  of  the 
few  Spanish    financial  and    industrial    companies    are 
mentioned  on  the  official  list  published  at  Madrid,  but 
as   there   is  never   any  transaction  concluded,  most  of 
them  are  never  quoted,     The  big  fortunes  which  have 
been  realised  in  Spain  within  the  last  twenty-five  years 
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have  mostly  been  derived  from  advances  made  to  the 
Treasury  or  from  contracts  with  the  Government.  If 
we  take  into  consideration  the  carelessness  and  the 
spirit  of  confusion  which  is  so  essentially  characteristic  of 
the  Spanish  people,  and  the  fact  that  the  portfolio  of 
Finance  has  been  so  often  held  by  men  beneath  their 
task,  the  present  financial  and  political  embarassments 
cannot  verily  be  surprising. 

A  good  administration  would  completely  change  the 
situation  and  benefit  the  entire  nation,  from  the  highest 
to  the  lowest.  If  we  were  permitted  to  hope  that 
internal  divisions  would  cease,  and  that  political 
economy  would  be  respected  by  a  reduction  in  the 
ridiculous  number  of  its  bureaucracy,  and  by  the  entire 
reform  of  the  system  of  finance,  a  happy  future  might 
yet  dawn  for  Spain.  A  single  and  complete  honest 
budget  must  be  presented,  supplementary  credits 
should  be  prohibited,  the  verification  and  publication  of 
accounts  should  be  accelerated,  and  civil  servants  made 
responsible.  The  real  interest  of  Spain  lies  in  the 
conclusion  of  an  honourable  peace  at  the  earliest  possible 
moment,  in  order  to  concentrate  her  energy  at  home, 
on  the  development  of  the  great  natural  sources  of 
wealth  which  she  has  hitherto  so  foolishly  neglected. 
That  is  the  only  way  in  which  she  can  hope  to  avoid 
being  overwhelmed  in  the  gulf  which  threatens  her 
honour  and  the  rehcs  of  her  prosperity. 


The  Andre-Mendel   Group. — No.  1. 

iNCUnATIOX. 

The  working  of  this  group  may  certainly  be  said  to 
have    left    its    mark    upon    the    world  of    joint-stock 
finance  more  deeply  than  the  extravagant  attempts  at 
financial    magnificence   made    by   Mr.    Hooley   in   the 
course  of  his  brief  but  deeply-lamented  public  career. 
For  the  operations  of  the  Andre-Mendel  group  may  be 
said  to  have  given  a  great  impetus  to  the  creation  of  the 
joint    stock    shopkeeper,  with  the  result  that  a  vast 
amount  of  capital  has  been  turned  into  a  channel  that  is 
not  particularly  suited   for   its   employment.     To   sink 
large  sums  of  money  in  perilous  assets,  such  as  lease- 
holds, good-will,  stocks  of  commodities,  and  furniture 
and   fixtures   which   go    to    make    up   a   shopkeeper's 
business,  is  in  itself  a  hazardous  undertaking,  but  to  this 
danger  the  Andre-Mendel  group  has  added  the  further 
disadvantages      that     How      from     over-capitalisation 
and    bad   financial   working.     The   shopkeeper's   busi- 
ness   is    always  open   to  the   danger  of    fresh    com- 
petition,   and    one     has    only    to     look    carefully    at 
the    record  of  late    years   of  the  various  co-operative 
stores  to  see  how  difficult  it  is  to  make  profits  even 
when   the  share   and  other  capital  employed  in  the 
business  is  upon  a  moderate  scale,  and  what  a  serious 
matter  this  over-capitalisation  represents.     Those  joint 
stock  co-operative  stores  that  have  lived  through  their 
period  of  trial — a  great  many  came  to  grief  shortly  after 
their    formation — have    only    come    to    their  present 
degree    of    prosperity — usually    only    of    a    moderate 
character — by  dint  of  great  attention  to  depreciations 
and  the  accumulation  of  savings  out  of  revenue.     We 
admit  the  joint  stock  co-operative  store  is  to  a  certain 
extent  a  bacl-number,  and  that  the  universal  provider 
after  the  fashion  of  Whiteley's,  John  Barker  and  Com- 
pany, and  Harrod's  Stores  are  far  better  situated  to 


256 


Zhc  Jnvestors'  TReview, 


August  26,  1898. 


supply  their  particular  customers  than  most  of  the 
old  or  original  co-operative  stores.  But  at  one 
time  these  latter  were  the  fashion,  and  had  it  not  been 
for  the  caution  and  moderation  of  their  managers  in  the 
days  of  prosperity,  it  is  probable  that  but  one  or  two  of 
the  type  would  have  survived.  And  this  is  the  great 
danger  of  the  present  array  of  joint  stock  shopkeeping 
companies.  Too  many  of  them  are  badly  iinanced,  and 
are  frittering  away  their  resources  in  paying  dividends 
far  beyond  their  capabilities,  with  the  result  that  the 
constitution  of  th?  business  is  being  undermined  to  a 
serious  extent,  so  that  if  a  change  of  public  fashion  were 
to  come  about,  or  more  vigorous  competition  to  arise, 
these  dropsical,  over-capitalised  concerns  would  be 
powerless  to  meet  the  change.  In  that  event  they  must 
degenerate  into  living  skeletons  such  as  we  can  remem- 
ber the  London  and  Westminster  Stores  and  other  such 
to  have  been  before  they  were  swept  aw-ay  into 
oblivion. 

Yet  hundreds  of  companies,  we  might  almost  say,  have 
been  created  within  the  last  ten  years  in  order  to  carry 
on  shopkeeping  businesses  throughout  the  country. 
These  companies  have  varied  in  every  respect  and 
detail,  from  the  mere  catch-penny  bundling  together  by 
an  unscrupulous  promoter  of  a  number  of  minute 
businesses  that  never  had  paid  their  way,  to  the  cautious 
and  enlightened  formation  of  companies  like  Jones  and 
Higgins  and  Marshall  and  Snelgrovc.  Apart  from  the 
wretched  productions  of  the  low  class  company  pro- 
moter, which  may  be  said  to  have  been  with  us  always, 
the  great  deterioration  in  the  character  of  the  joint  stock 
shopkeeping  company  may  be  held  to  date  from  the 
commencement  of  the  operations  of  the  Andre-Mendel 
group,  which  avowedly  by  its  policy  threw  to  the  winds 
the  old  doctrines  of  care  and  foresight  in  the  manage- 
ment of  such  a  business.  How  this  has  been  done  we 
shall  show  in  a  subsequent  article.  This  one  deals  with 
the  formation  of  the  group.  Its  first  operation — or, 
rather,  the  first  combined  operation  of  some  of  its  mem- 
bers— was  the  creation  of  Harrod's  Stores,  Limited. 
This  was  certainly  a  moderately  capitalised  con- 
cern at  the  start,  the  business  being  purchased 
without  the  intervention  of  a  nominal  vendor. 
The  tviro  leading  men  in  the  transaction  were 
Mr. — now  Alderman — A.  J.  Newton  and  Mr.  J.  Bailey, 
now  M.P.  Mr.  Newton  had  previously  had  a  consider- 
able experience  of  companies,  which  had  not  in  every 
respect  been  happy.  Later  came  to  their  assistance 
as  general  manager  at  Harrod's  Stores  Mr.  Richard 
Burbidge,  whose  business  capabilities  must  have  been 
of  great  service.  At  one  time  a  lieutenant  of  Mr. 
Whiteley,  this  pushing  man  of  business  took  over  the 
managership  of  the  Kensington  Co-operative  Stores, 
which  will  be  remembered  with  a  shudder  by  its  share- 
holders as  having  been  the  creation  of  the  Woodhouse 
and  Kawson  group  of  company  promoters.  The  only 
time  that  unfortunate  company  had  a  chance  of  doing 
well  was  when  Mr.  Burbidge  was  at  its  headi;  and  he 
evidently  saw  the  forlorn  character  of  the  enterprise, 
and  so  departed  at  a  favourable  opportunity.  Under 
his  able  guidance  the  business  of  Harrod's  Stores 
throve  and  prospered  to  a  remarkable  extent,  so  that 
Mr.  Burbidge  became  of  importance  and  took  a  pro- 
minent position  in  the  group.  A  further  alliance  was 
entered  into  with  a  well-known  firm  of  merchants — 
Messrs.  Andre,  Mendel,  &  Co.— whose  overshadowing 
influence  has  since  been  sutificient  to  give  their  name  to 


the  entire  coterie.  The  leading  members  of  this  firm 
are  Messrs.  Adolf  von  Andre  and  William  Mendel,  and 
their  experience,  like  that  of  Mr.  A.  J.  Newton,  must 
cover  a  good  deal  of  acquaintance  with  unfortunate  com- 
panies. Mr.  William  Mendel  had  the  unique  experi- 
ence of  being  a  member  of  the  Board  of  the  Trustees, 
Executors,  and  Securities  Insurance  Corporation,  and  in 
addition  was  a  director  of  the  unfortunate  Marine 
Securities  Corporation  and  the  Midland  Railway  of 
Western  Australia,  while  Mr.  Adolf  von  Andre  has  been 
on  the  boards  of  such  unhappy  concerns  as  the  Manila 
Railway  Company,  the  Bank  of  China,  Japan,  and  the 
Straits,  and  the  International  Bank  of  London.  A  finely 
varied  financial  experience  had  thus  been  enjoyed  by 
the  principal  members  of  the  group,  which  naturally 
was  swelled  later  by  further  additions,  aristocratic 
and  other.  By  their  efforts  no  less  then  ten  companies 
of  the  joint  stock  shopkeeping  class  have  been  created, 
and  one  or  two  concerns  of  a  different  type  owe  to 
them  their  existence.  In  the  following  table  we  give  a 
list  of  these  companies,  with  their  present  capital,  in  the 
order  of  their  appearance  : — 


Name  of  Company. 

Date  of 
Issue. 

Ord. 

Shares. 

Pref. 
Shares. 

Founders' 
Shares. 

Deben- 
tures. 

Harrod's  Stores... 

Nov.  22, 1839 

240,000 

£ 

140,000 

£ 

1,400 

£ 
99,200 

D.  H.  Evans  &  Co. 

April  7,  1894 

120,000 

160,000 

2,000 

100,000 

J.  R.  Roberts'  Stores 

July  26,  1894 

150,000 

50,000 

2,500 

XOOfOOO 

Ben  Evans  &  Co. 

Feb.  7,  1895 

100,000 

30,000 

3,000 

75,000 

Harrod's     Stores,    Foun^ 

ders'  Share  Co. 

Mar.  14,  1895 

140,000 

— 

— 

— 

Louise  &  Co 

April  27, 1895 

80,000 

80,000 

3.000 

— 

R.  &  J.  Pullman 

July  6,  1895 

140,000 

70,000 

3,000 

— 

J.  CassetFils       

Nov.  23,  1895 

100,000 

90,000 

3»ooo 

— 

Baron  Cigarette    Machine 

Aug  13,  1896 

115,000 

— 

— 

— 

Paquin         

Nov.  20,  1896 

250,000 

250,000 

— 

— 

Auxiliary  Stores  ... 

May  8, 1897 

— 

140,000 

1,400 

— 

Maison  Virot         

July  7, 1897 

70,000 

140,000 

— 

— 

When  the  creation  of  companies  by  the  group  was  at 
its  highest  speed — in  1895 — a  joint  stock  nominal  vendor 
wasformed,  in  the  shape  of  the  Industrial  Contract  Syndi- 
cate, which  acted  the  part  of  corporate  profit-swallower 
in  regard  to  the  formation  of  R.  &  J.  Pullman,  Limited, 
Louise  &  Co.,  Limited,  Ben  Evans  &  Co.,  Limitedr 
J.  Cass  &  Fils,  Limited,  Paquin,  Limited,  and  Maison 
Virot,  Limited.  The  capital  of  this  syndicate  was 
only  ;i{^ 1, 000  in  ;^i  shares,  and  its  shareholders  at  one 

time  stood  as  follows  : — 

No.  of  Shares. 

Eight  holders  of  one  share     ...            ...            ...  8 

C.  Krebs     ...            ...            ...            ...            ...  lo 

A.  von  Andre            ...            .-.            ...            ...  243 

W.  Mendel 243 

Mrs.  A.  von  Andre    ...            ...            ...            ...  248 

D.  Mendel  ...            ...            ...            ...            •■.  248 

Thus  the  profit  reaped  by  the  intermediary  vendor  in 
the  later  creations  of  the  group  must  have  flowed  almost 
wholly  into  the  families  of  Messrs.  von  Andre  and 
Mendel,  for  we  believe  D.  Mendel  represents  a  lady. 
And  it  is  noticeable  that  since  the  Industrial  Syndicate 
came  upon  the  scene  the  quality  of  the  issues 
has  not  improved.  Whatever  may  be  said  about 
Harrod's  Stores,  J.  R.  Roberts,  and  D.  H.  Evans, 
and  their  financial'  management,  the  businesses 
taken  over  were  of  a  substantial  character  and 
have  shown  considerable  profits,  although  the  man- 
ner of  arriving  at  these  may  at  some  point  be 
called  in  question.     On  the  other  hand,  the  recent  issues 
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have  not  been  satisfactory  in  this  respect,  and  we  fear 
that  the  large  capital  sunk  in  these  undertakings  will 
meet  with  a  poor  result,  considering  the  risky  nature  of 
the  businesses  entered  upon.  Several  of  them  have  been 
formed  to  take  over  retail  shops  in  France,  so  that  to  the 

nitial  difficulty  of  conducting  such  a  business  upon 
sound  lines  is  added  the  further  difficulty  of  carrying  on 
operations  in  a  country   whose   customs  and  manners 

iffer  from  our  own,  and  where  British  ownership  would 

ertainly  not  be  considered  an  advantage  in  the  eyes  of 
hnany  of  the  customers.  Almost  in  every  case  the  re- 
'sponse  of  the  public  to  the  launching  of  these  companies 
has  been  excellent  from   the  promoter's  point  of  view, 

s  the  abnormal  success  apparently  achieved  by  Harrod's 
Stores  and  one  or  two  of  the  other  concerns  appears  to  have 
cast  a  glamour  around  the  doings  of  the  group.  All 
along  we  have  ventured  to  doubt  the  reality  of  much  of 
this  apparent  success,  and  slender  thanks  have  we  got 
for  our  alleged  grumpiness.     But  he  laughs  best  who 

aughs  last,  and  next  week  we  hope  to  justify  the 
cautious  attitude  we  have  throughout  assumed  by 
■examining  the  history  of  their  achievements. 

i*  = — 

^^^Hs^there   to    be    Cheap    Wheat  ? 

'^^'     This  is  a  question  to  which,  of  course,  no  decisive 
answer  can  as  yet  be  given,  though  no  doubt  is  now 

I ^fc •entertained  that  the  ruling  rate  must  be  very  considerably 
"  under  that  of  the  first  half  of  the  year,  and  probably 
■well  below  the  average  of  last  year.  The  English  harvest 
may  now  be  regarded  as  tolerably  safe.     Much  of  it  has 

(■  ^^  been  stacked  in  good  condition,  and  even  if  rain  were 
Hpto  come,  it  could  not  do  any  serious  damage.  The 
crop  is  estimated  to  be  above  the  average  .ill  round. 
'  ^^  The  quality  also  is  believed  to  be  above  the  average, 
IBE  though  the  small  quantities  that  have  as  yet  been 
put  upon  the  market  have  not  commanded  very 
encouraging  prices.  That,  however,  is  not  surprising. 
I^K^he  samples  were  often  hurriedly  prepared  for  the 
market,  and  arrived  there,  generally,  in  but  an  in- 
different condition.  The  farmers  are  not  likely  to  repeat 
IHkthis  "indiscretion."  They  will  probably  refrain  from 
'^*  heavy  deliveries  for  some  little  time,  to  avoid  over- 
loading a  falling  market.  Buyers,  however,  are  certainly 
not  pressing,  and  if  supplies  are  kept  short  for  a  few 
weeks,  we  doubt  if  it  will  greatly  check  the  decline  in 
price.  On  the  Continent,  generally,  the  anticipations 
of  an  abundant  crop  have  been  well  realised.  In  France, 
indeed,  according  to  some  accounts,  neither  the  quantity 
nor  the  quality  will  be  quite  so  good  as  was  antici- 
pated a  fortnight  ago  ;  but  we  are  somewhat  dubious 
about  the  source  of  these  rather  discouraging 
reports,  and  are  incHned  to  believe  that  the  French 
output  will,  at  least,  be  a  good  average,  and  certainly 
considerably  in  excess  of  last  year.  In  Italy,  the  out- 
put, it  is  believed,  will  be  several  million  quarters  better 
than  1897,  and  in  Spain  heavy  crops  have  already  been 
well  secured.  Favourable  reports  continue  to  be 
received  from  Germany,  Holland,  Belgium,  and  Hun- 
gary. South  Russia  is  already  selling  her  new  crop 
freely — a  clear  proof  that  she  has  a  considerable  surplus 
of  wheat  open  for  exportation.  Reports  of  the  Canadian 
harvest  arc  also  very  favourable. 

.  The  English  and  Continental  supplies  may,  therefore, 
be  taken  as  pretty  certain  to  be  cpnsiderably  in  excess  of 
those  of  last  year.     Prices  will,  consequently,  nile  lower, 


and  we  shall  not  be  so  much  dependent  on  the  American 
supply.  This  is  the  view  now  taken  by  cautious 
observers  in  the  United  States,  but  the  Western  farmers 
are  still  holding  back.  Supplies  of  new  wheat  are  put 
but  sparingly  on  the  markets.  This  has  had  the  effect 
of  reducing  the  quantity  at  present  available  for  export, 
still  consisting  mostly  of  old  wheat,  and  for  a  time  tended 
rather  to  harden  American  prices.  The  week  before 
last  the  rate  culed  pretty  steadily  at  77  cents  per  bushel, 
falling  one  day  to  76  cents,  and  rising  another  to  78. 
Since  then,  however,  there  has  been  considerable 
fluctuation,  mostly  caused  by  the  struggle  between  the 
"  bulls"  and  the  "  bears,"  but  the  splendid  weather  has 
been  on  the  side  of  the  latter,  and  any  upward  move- 
ment has  seldom  been  long  maintained.  Indeed,  as 
Dun's  Review  assures  us,  there  is  less  doubt  now  than  a 
fortnight  ago  that  wheat  will  rule  low  during  the  coming 
year.  The  most  sanguine  of  the  Western  farmers  do 
not  dream  of  seeing  "  dollar  wheat "  again  for  some 
time.  Their  present  caution,  however,  has  reduced  the 
"  visible  supply  "  below  all  past  records ;  but  then  it  is 
known  that  many  times  that  quantity  is  "  almost  within 
a  day's  run  of  Chicago."  Though,  therefore,  spot 
prices  may  occasionally  run  up  a  little,  futures  keep 
steadily  at  a  low  figure.  In  a  week  or  two,  probably, 
when  a  more  trustworthy  estimate  can  be  formed  of  the 
probable  European  and  other  supphes,  the  American 
farmers  will  become  more  free  in  their  sales,  and  wheat 
will  settle  down  to  something  like  its  natural  price. 

What  that  price  may  be  no  one  would  venture  yet  to 
suggest  with  any  confidence.  The  facts  we  have  stated 
as  to  this  year's  harvest,  however,  make  it  clear  that  the 
figure  will  be  greatly  under  the  extreme  prices  ruling  in 
the  first  half  of  this  year.  It  may — probably  will — go 
below  even  last  year's  average.  It  is  interesting  to  note 
that  1897  was  the  first  year  since  1892  that  the  average 
price  of  wheat  had  gone  much  above  26s.  per  quarter. 
Last  year  the  average  price  was  30s.  2d.  per  quarter  ; 
in  1896,  26s.  2d.  ;  1895,  23s.  id. ;  1894,  22s.  lod.  ;  1893, 
26s.  4d.  In  1892  it  had  been  30s.  3d.,  and  in  1891  it 
rose  to  37s.,  the  highest  average  for  thirteen  years.  It 
rose  higher  than  that  this  year,  but  has  been  dwindUng 
week  by  week  during  the  last  three  months,  until,  on 
August  20,  it  was  32s.  7d.  ;  and  the  movement  is  still 
downward.  Some  old  wheat  was  last  week  quoted 
at  32s.  to  36s.  The  new  wheat  has  not  been 
quoted  above  30s.  6d.,  but  the  business  done 
was  so  trifling  that  it  cannot  be  taken  as  a 
criterion.  Everything,  therefore,  betokens  cheap 
wheat.  The  latest  reports  from  the  United  States  seem 
to  indicate  that  the  farmers  there  are  already  beginning 
to  throw  more  wheat  upon  the  market,  and  American 
prices  have  this  week  been  kept  at  a  rather  low  level. 
We  may  soon,  therefore,  look  for  increased  exports 
from  the  United  States.  If  the  average  price  for  wheat 
in  this  country  during  the  latter  half  of  this  year  goes 
as  high  as  30s.,  we  shall  be  much  surprised.  It  is  more 
likely  to  be  28s.,  and  it  may  fall  even  below  that. 

Another  factor  in  the  situation,  however,  has  now  to 
be  considered.  If,  as  we  have  stated,  South  Russia  has 
been  able  to  sell  wheat  freely,  its  freedom  will  now 
probably  be  somewhat  sharply  checked.  There  is 
famine  in  the  region  of  the  Volga.  The  failure  of  the 
harvest  extends  over  a  wide  district.  With  their  usual 
shortsightedness  in  these  matters,  the  Russian  Govern- 
ment have  only  just  allowed  the  real  state  of  affairs 
to  become  known.     Indeed,  up  to  a  month  ago,  it 
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seems,  Ministerial  officials  refused  to  believe  even  in  a 
scarcity,  but  now  there  can  be  no  longer  any  doubt  that 
in  many  districts  there  will  be  famine  of  a  severe  char- 
acter. According  to  the  Times  St.  Petersburg  corres- 
pondent, "  hundreds  of  thousands  of  peasants  will  have 
to  be  fed  by  means  of  Government  or  private  charity," 
a;nd  besides  that  there  is  immediate  need  of  large 
quantities  for  seed  purposes.  One  district  alone,  it  is 
said,  will  require  for  this  96,775  tons  of  grain.  The 
landed  gentry  are  asking  to  be  included  among  the  re- 
cipients of  relief,  a  thing  never  known  before.  Of  course, 
this  great  scarcity  will  check  the  export  of  wheat  from 
South  Russia,  and  will  necessitate  considerable  im- 
portation from  abroad.  What  the  actual  stock  of 
last  year's  wheat  remaining  in  Russia  may  be  we  do  not 
know  ;  but  it  cannot  be  very  large.  There  will,  there- 
fore, we  may  be  sure,  be  a  considerable  quantity  of 
wheat  withdrawn  from  America  and  Europe  for  the 
service  of  Russia.  This  may  tend  immediately  to  harden 
prices  in  European  markets  ;  but  we  doubt  if  the 
quantity  which  will  thus  unexpectedly  have  to  be  with- 
drawn from  the  general  stock  will  be  sufficient  to  cause 
a  serious  rise  in  price,  or  gravely  to  alter  the  estimate  of 
future  values.  Speculators  will  no  doubt  make  the  most 
of  it  now  ;  but  we  think  the  harvest  has  been  sufficiently 
abundant  to  spare  enough  for  Russia  without  unduly 
enhancing  the  general  cost. 


Gold  Production. 


The  Comptroller  of  the  United  States  Mint,  according 
to  a  message  cabled  over  a  week  or  two  ago,  estimates 
the  value  of  the  gold  produced  throughout  the  world  last 
year  at  a  round  $240,000,000.  Mr.  Preston  is  recognised 
as  a  leading  authority  on  this  subject,  and  the  enormous 
pains  he  takes  to  ensure  accuracy  entitle  his  annual 
estimates  to  all  possible  respect.  It  is  interesting  to  note 
on  this  basis  how  rapidly  the  production  of  the  yellow 
metal  is  increasing.  Evidences  of  mining  activity  have 
multiplied  so  rapidly  in  the  last  few  years,  what  with 
the  further  development  of  old  and  the  exploitation  of 
new  gold-producing  districts,  and  with  the  improve- 
ments in  machinery  for  dealing  with  refractory  ores,  that 
the  general  proposition  will  be  news  to  no  one  with  his 
eyes  open.  But  as  to  the  measure  of  the  progress 
notions  are  very  vague,  and  it  is  in  this  way  that  the 
labours  of  so  conscientious  a  worker  as  Mr.  Preston 
come  to  possess  for  us  such  peculiar  value.  By  that 
gentleman's  showing,  the  value  of  the  aggregate  output 
in  1896  was  $202,956,000  ;  in  1893  $157,494,000  ;  in 
1890  $118,848,700 — which  means  that  in  the  seven 
years  ended  December  last  the  quantity  has  more  than 
doubled. 

At  no  previous  period,  save  at  the  time  of  the  first 
discoveries  of  gold  almost  simultaneously  in  California 
and  in  Victoria,  was  such  a  rate  of  increase  displayed, 
and  for  the  ten  years  ended  1890  the  net  rise  was  less 
than  $19,000,000.  Moreover,  all  indications  point  to  the 
maintenance  of,  and  even  a  considerable  improvement 
upon,  the  present  high  total.  The  three  chief  contribu- 
tories— America,  South  Africa,  and  Australasia — have  a 
better  showing  year  by  year  without  a  break.  The  war 
with  Spain  has  had  practically  no  deterrent  effect  upon 
the  mining  industry  of  the  United  States.  The  Rand 
treats  us  to  a  fresh  record  every  month  ;  and  for  the  first 
half  of  the  current  year  the  yield  of  the  various  Australa- 


sian colonies  shows  a  net  increase  of  about  342,000  o/.s. 
as  compared  with  the  June  half  of  last  year.  It  is  true  that 
Western  Australia  accounts  for  something  like  two- 
thirds  of  the  Australasian  total,  its  output  being  suffici- 
ent, if  kept  up  at  the  present  rate  of  production  (and 
without  allowing  for  any  further  expansion)  down  to 
December  to  carry  it  some  way  ahead  of  either  Victoria 
or  Queensland.  Having  regard  to  the  "  boom  "  of  two 
years  ago,  one  can  hardly  recommend  the  British  public 
to  put  more  money  than  it  has  already  sunk  in  West- 
ralian  ventures,  even  though  Westralia  may  be  in  a  fair 
way  to  justify  the  hopes  entertained  of  it  by  the  more 
sober  of  its  advocates.  One  great  element  of  doubt  in 
the  matter  is  whether  it  will  go  on  as  it  has  begun,  and 
the  experience  of  the  other  colonies  in  their  early  days 
is  certainly  against  indefinite  expansions.  Still,  it  has  to 
be  remembered  that  the  country  is  of  vast  extent  and 
very  imperfectly  explored,  and  that  new  discoveries  of 
auriferous  ground  are  constantly  being  made,  some  of 
which  might  prove  as  valuable  as  any  yet  lighted 
upon. 

It  seems  to  us,  on  the  basis  of  their  present  output 
and  the  ascertained  extent  of  their  deposits,  that 
both  Victoria  and  Queensland  are  deserving  of  more 
attention  than  they  have  received  at  the  hands  of  the 
British  investor,  if  that  investor  could  only  get  squarely 
in  touch  with  them.  At  least,  the  chances  are  more 
than  fair,  and  if  the  public  must  put  its  money  into  gold 
mines,  then  these  two  colonies  offer  it  better  profits  than 
not  a  few  other  districts  which  the  energetic  pro- 
moter has  of  late  been  so  busy  exploiting.  And  we 
are  glad  to  observe  in  the  annual  report,  just  to  hand, 
of  the  Victorian  Minister  of  Mines  some  very 
sensible  remarks  on  this  question  of  the  investment  of 
foreign  capital.  This  department,  he  says,  "  has 
endeavoured  to  the  best  of  its  ability  to  carry  out  the 
dual  work  of  encouragement  and  repression — en- 
couraging by  every  means  in  its  power  legitimate 
investment,  no  matter  of  how  extensive  a  character  it 
may  be,  but  at  the  same  time  showing  the  most  unwaver- 
ing opposition  to  the  formation  of  mining  companies, 
and  the  flotation  of  mines  based  on  speculative  princi- 
ples only."  In  other  words,  Victoria  would  rather  not 
have  its  future  history  sullied  by  any  such  "boom  "  as 
made  Western  Australia  stink  in  the  nostrils  of  the 
public,  and  it  is  meeting  with  its  reward  ;  for,  as  the 
Minister  assures  us,  the  mines  of  Victoria  are  attracting 
the  attention  of  the  English  capitalist  to  a  much  greater 
degree  than  formerly,  and  "  a  confidence  is  gradually 
being  inspired  that  did  not  hitherto  exist." 


Indian  Tea  Companies. 

Last  year  must  be  considered  to  have  been  a 
thoroughly  bad  one  for  Indian  tea-growing,  and  with 
all  allowance  for  the  sanguine  temperaments  of  those 
connected  with  the  business,  it  may  be  presumed  that 
the  industry  is  not  likely  to  meet  such  an  experience 
again  for  some  time  to  come.  Not  only  was  the  season 
poor  in  regard  to  the  quality,  but  the  earthquake  in 
Assam  seriously  upset  the  working  of  many  gardens,  and 
the  famine  led  to  high  prices  for  rice,  which  the  Indian 
Government  compels  the  planter  to  supply  to  his  coolies 
at  a  fixed  price  of  3  rupees  per  maund,  or,  roughly,  4s. 
per  80  lbs.  In  times  of  good  harvests  the 
natives    can    obtain    their    grain     on    cheaper    terms 
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■■than  this,  and  so  do  not  trouble  the  planter,  but  in 
Hva     famine     they    all     take    advantage     of     the     law 
f        and,   consequently,  the   companies   were   last   year   at 
times  supplying  the  grain  at  3  rupees  per  maund  when 
it  cost  them  six.    They  almost  ;all,  therefore,  sustained 
a  considerable  loss  on  this  account.     Furthermore,  even 
at  this  fixed  tariff,  food  was  dear,  and  the  coolies  suffered 
in  health.     The  amount  of  work  done  by  each  labourer 
was  below  the  average,  while  sickness  was  more  preva- 
lent.    To  these  bad  conditions,  of  an  exceptional  nature, 
Wthe  standing  troubles  of  the  higher  exchange  and  over- 
production must  be  added,  and  result  in  a  combination 
of  untoward  conditions  which  has  filled  the  cup  of  the 
poor  Indian  planter  with  bitterness  to  the  brim. 
_^,    The  rise  in  the  exchange  is,  as  we  have  explained  in 
■H|)revious  articles,  a  serious  matter  to  the  tea  planter,  and 
more  particularly  to  the   Indian  as  comparec'  with  the 
Ceylon   planter.     The    Indian   average  price  of  tea  is 
■■i^istinctly  higher  than  that  lof  Ceylon,  as  is   also  the 
cost  of  production.     To  raise  the  value  of  the  rupee 
means  a  compulsory  increase  in  the  cost ;  for  the  tea 
■■bold  in   London   produces  a    less '  number  of   rupees 
■^nvhen     the     sterling  >*  receipts     are     exchanged      into 
Indian  currency,  and,  at  the  same  time,  the  expendi- 
ture   on    the   'estates     is    pretty    well    at    a    uniform 
level,  with   a  disposition    to    expand.      The    currency 
policy     of     the      Indian     Government     has     caused 
the  value  of  the  rupee  in  the  last  two  years  to  rise  id. 
each  year  to  an  average  price  last  year  of  is.  3jd.  per 
rupee,  and  the  consequent  reduction  in  the  number  of 
rupees  obtained  for  the  £1,  as  compared  with  the  pre- 
ceding year,  was  about  7  per  cent.    Of  course,  this  does 
not  mean  an  increase  in  expenses  to  that  extent,  for 
certain  charges  are  met  in  gold,  but,  on  the  whole,  the 
change  has  led  to  a  reduction  in  profits  of  at  least  4  to  5 
per  cent,  each  year.     In  many  industries  such  a  reduc- 
tion would  have  been  followed  by  less  of  the  product 
being  thrown  upon  the  market,  but,  unfortunately,  the 
output  of  tea  cannot  be  thus  regulated.    To  produce 
tea  means  the  planting  of  shrubs  which  have  to  grow  for 
at  least  four  years  before  they  can  be  stripped  of  their 
leaves.    In  the  seasons  prior  to  1897  the  tea  planter  had 
been  adding  heavily  to  the  area  under  plants,  and  con- 
sequently there  was  bound  to  be  an  automatic  addition 
to  the  output,  as  the  following  table  will  show  : — 

Year. 

1886 
1887 
1888 
1889 
1890 
189I 
1892 
1893     -    . 

I        1894  ...  . 

^  189s 
!  1896 
I  Owing  to  last  bad  season,  the  increase  in  the  output 
s  much  less  than  the  addition  tD  the  plucking  area 
might  have  led  us  to  expect,  and  possibly  an  improve- 
ment might  have  been  seen  in  the  price  had  it  not  been 
for  the  poor  quality  of  much  of  the  tea  turned  out,  and 
the  heavy  stocks  that  were  on  the  market  at  times.  In 
these  circumstances  a  heavy  reduction  in  profits  was 
only  to  be  expected,  and  the  following  tables  show  how 
severely  the  companies  have  suffered.     In  these  tables 
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Acreage 

Average  Price  of 

Crop. 

under  Tea. 

Indian  Tea. 

Lbs. 

Acres. 

Per  lb. 

82,425,812 

298,219 

1 2d. 

92,252,082 

312,803 

Hid. 

99.792,544 

324,327 

lojd. 

107,042,8-5 

333,701 

loid. 

112,036,000 

344,827 

loid. 

123,867,000 

362,437 

loid. 

121,994,000 

374,869 

lod. 

132,247,000 

395.839 

9id. 

134,713,000 

422,551 

9id. 

135,500,000 

436,000 

9d. 

146,500,000 

450,000 

8Jd. 

148,250,000 

470,000 

8id. 

we  have  endeavoured  to  show  the  results  of  the  impor- 
tant companies,  but  it  will  be  noted  that  two  large 
concerns — the  ConsoUdated  Tea  and  Lands  and  Amal- 
gamated Estates — arc  not  included.  They  have  been 
purposely  omitted,  as  the  manner  of  drawing  up  profits 
pursued  by  those  two  companies  is  so  peculiar  that  we 
believe  it  would  mislead  rather  than  inform  the  public 
if  they  were  treated  in  the  same  way  as  the  rest.  We 
dealt  pretty  fully  with  these  concerns  in  our  isstie  of 
four  weeks  ago. 

1897. 


A<Medio4- 

SnmiwM 

Div. 

or  taken  from 

away  in 

Company. 

Crop. 

N«  Profit. 

on 

-Reicrve 

Divi- 

Ord. 

or  amount 
forward. 

Allynugger... 

943.709 

4.965 

3 

+  100 

4.930 

Aftsam 

•     3.!«0,48o 

31,388 

«7i 

-'.464 

3',7S3 

Assam  Frontier 

■      3>»29.'46 

"."74 

4S 

+  5,189 

5.7y> 

Attaree  Kh»t 

853,150 

3,67s 

5 

-659 

3.336 

Balijan 

.        305,««« 

9.573 

10 

-737 

3,100 

Borelli 

583.484 

9,901 

4 

-6fc 

3.4«0' 

Brahmapootra 

•     ».a54.6«6 

17,30s 

»5 

+  38 

•7.^75 

British  Indian 

811,446 

3,685 

5 

-■.383 

3,86« 

Chargola 

•     3,095,711 

g,603 

5 

-44» 

9.»70' 

Chubwa 

937.944 

4.<H3 

8 

-908 

4,950 

Darjeeling 

617,016 

5.5*3 

5 

-1,307 

6,77« 

Dejoo          

420,138 

6ii* 

nil 

-673 

Dooirs       

.3.536,473 

34.487 

•3| 

+37 

»4.90a 

noom-Dooma 

1,813.990 

i8,<g8 

I3l 

-3,067 

•0,635 

East      India     antj 

Ceylon 

s,7'o,9»9 

7,134 

3 

-«97 

r.7«s 

Empire  of  India  ... 

594,o«« 

30,041 

9 

-386 

•9.985 

Jhanzie       

835,091 

3.931 

8 

-•.747 

6,6b 

Jokai          

3.«9l,>59 

M.4J4 

8 

-•.598 

•5.03* 

Jorehaut    

'.563,959 

13,303 

«3 

-3,669 

13,000 

Lebong       

501,003 

8.444 

13» 

-•34 

8,«>6 

Lungia       

1,7101984 

7,608 

3 

-■.39» 

9.000- 

Majuli    ... 

899,690 

3,574 

f 

— 

— 

Scottish  Assam   ... 

485,366 

3,009 

5 

-«.970 

3.979 

Singto        

1,465,089 

7.333 
•Loss. 

z 

-flit 

6,100. 

t  No  dividend 

but  one  may 

be  paid  later  on. 

t  4  per  cent,  dividend  on  6  per  cent,  preference  sbaru. 

1896. 

Added  to  + 

Sam  pntd 

Div. 

or  taken  from 

away  in 

Company. 

Crop. 

Net  Profit. 

on 

—  Reserve  or 

Divi- 

Ord. 

Amount 
Forward. 

dends. 

lbs. 

£ 

p.c. 

£ 

£ 

AUynugger 

935.977 

5,319 

3 

+  339 

5.oon 

Assam         

3.439.5'o 

43.'94 

30 

+  5.86a 

37.433 

Assam  Frontier     ... 

3,3'».7S« 

37,834 

6 

+  5.047 

'*,yxy 

Attaree  Khat 

874.'7> 

4.S33 

8 

+  5.>9« 

5.340 

Balijan       ...        ». 

•»4.°3S 

5.793 

13l 

+  i,9>8 

3.87s 

Borelli        

586,804 

.4.«S3 

5 

+  78 

4,07s 

Brahmapootra 

1,383,431 

36,831 

30 

+  3,93» 

33,90» 

British  Indian 

874.7J' 

5.3«" 

5 

+  >.»7S 

3.9^8 

Chargola 

3,003,367 

15.556 

10 

-f  l,4ll 

13,871 

Chubwa      

968,093 

7.44S 

10 

+  >,«35 

5,610- 

Darjeeling 

603,550 

9,601 

6 

+  1.476 

8,  IIS 

Dejoo           

449.085 

3.5'0 

8 

-159 

3.48* 

Dooars        

3.035,366 

"9.954 

■  t» 

+  5.0SS 

•4.000 

Doom-Dooma 

I, 851.364 

3».1J» 

I3» 

+  ».644 

19.687 

East      India     and 

Ceylon 

■.5J9.334 

13,70? 

7 

+  1.364 

•1,113- 

Empire  of  India  ... 

3,984.619 

30,046 

10 

+  •5.439 

•  i.409k 

Jhanzie       

967.907 

9.5" 

10 

+  >,t7« 

8.350 

Jokai          

3,466,609 

37r403 

10 

-597 

38,000- 

Jorehaut     

1,803,446 

18,533 

30 

-■.477 

ao,oo» 

Lebong      

554,563 

i3,6«a 

■5 

+  3.469 

9.«4» 

Lungia      

■.865.79a 

'3."7 

6 

+  1.317 

13,000- 

Majuli        

875,163 

4.97« 

5 

4-178 

4.798. 

Scotti»h  Assam    ... 

510,130 

6,761 

1 

-♦-1,150 

5.57« 

Stnelo        

'.633.334 

9.634 

5 

+  74 

».J«S 

From  the  above  it  will  be  seen  that  a  reduction  ia 
dividend  was  almost  the  rule,  and  even  then  the  actual 
rate  of  distribution  was  usually  only  made  possible  by 
trenching  on  the  reserve  or  balance  forward.  Two 
companies  in  the  list  managed  to  maintain  their  distri- 
butions, but  in  1896  they  had  put  large  sums  to  reser\-c, 
and,  of  course,  nothing  of  the  kind  was  done  this  time, 
whilst  one  of  the  two  had  to  draw  freely  from  the 
balance  forward.      There  has  been  much  discussion 
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about  the  policy  of  the  boards  of  the  better  companies 
in  reducing  their  dividends  so  freely  when,  in  many 
cases,  they  had  considerable  reserves  at  their  disposal. 
But,  after  all,  these  good  companies  now  pay  dividends 
of  8  to  I2|  per  cent.,  and  such  high  distributions  ought 
to  imply  great  caution  on  the  part  of  their  directors.  It 
was  only  by  being  cautious  in  this  respect  during  the 
past  that  dividends  at  present  rates  are  possible,  and  we 
have  seldom  come  across  a  board  of  directors  which, 
when  all  the  pros  and  cons  are  taken  into  consideration, 
dehberately  vote  for  an  unnecessary  reduction  in  divi- 
dend. And  if  one  board  were  so  disposed,  the  feeling 
of  terror  is  not  likely  to  have  had  a  deterrent  effect 
upon  those  in  control  of  half-a-dozen  of  the  best- 
managed  concerns  in  the  industry. 

Taking  into  account  the  attitude  of  boards  of  com- 
panies that  have  witnessed  the  uds  and  downs  of  Indian 
tea-growing  for  twenty  or  thirty  years  and  the  general 
position  of  affairs,  we  feaf  that  tea  companies  in 
gefieral  have  yet  many  anxieties  to  go  through.  Pre- 
sumably there  will  be  no  loss  in  the  near  future  from 
another  earthquake,  and  as  harvests  have  been  bounti- 
ful this  year,  the  companies  ought  not  .to  lose  much  from 
cost  of  rice,  although  this  will  be  a  little  dearer  than  the 
average,  and  of  course  the  coolies  ought  to  work  better 
this  season  than'  last.  On  the  other  hand,  the  exchange 
will  probably  be  screwed  further  up  against  the  planter, 
for  whatever  the  Currency  Committee  may  agree  upon, 
its  deliberations  are  not  likely  to  interfere  with  the  de- 
termination of  the  bureauracy  to  force  and  keep  the 
rupee  up  at  all  costs.  Then  the  effects  of  over-produc- 
tion, which  were  not  experienced  to  any  material  extent 
last  year,  are  bound  to  be  more  pronounced  this, 
so  that  we  should  not  be  surprised  if  the  year  works  out 
with  a  further  decline  in  the  average  price  of  tea  in  spite 
of  the  reduction  in  the  crop  estimates  recently  cabled. 
On  the  whole,  therefore,  the  current  twelve  months  is 
not  likely  to  produce  much  improvement  in  profits, 
although  the  exceptional  loss  in  rice  will  be  almost 
eliminated. 

Present  conditions  are  working  towards  good  in  the 
end,  for,  barring  a  few  flagrant  exceptions,  where  com- 
panies are  carrying  the  whole  cost  of  extensions  and 
their  upkeep  to  capital  account,  the  policy  of  expansion 
has  well-nigh  stopped.  Then,  the  sudden  rise  in 
working  expenses,  caused  by  the  advance  in  exchange, 
must  lead  to  economies  in  management,  and  we  do  not 
suppose  that  exchange  can  rise  much  above  is.  4d.  per 
rupee,  the  now  ideal  standard.  The  industry  has  been 
in  an  unhealthy  condition  through  the  "  boom  "  which 
was  partly  the  result  of  the  decline  in  exchange,  and 
the  present  period  of  adversity — due  to  the  propped 
rupee  more  than  aught  else — will  bring  it  back  to  a 
sounder  financial  state.  The  preposterously  capitalised 
companies  of  this  time  of  inflation  have  yet  to  exhibit 
their  true  character,  and  when  such  concerns  as  the 
Consolidated  Tea  and  Lands,  the  Lungla,  and  the 
Amalgamated  Estates  have  been  put  thoroughly  to  the 
proof,  and  their  dangerous  policy  of  extending  and 
maintaining  extensic  ""itirely  out  of  capital  has  proved 
to  be  bad  for  Z-  \  1.  ^  ,"    ,'   there  may  be  reason  to 

expect    that  s/,     ^,     .  '  .'  '".^oerties  will   see   an 

.    ^  /South  Africa,  and  An.    ^.,  ,,  .         ,.        , 

improvement  /       ,  ., ,       ,      .  ntil  this  policy  of 

/      .      ...   lear  by  year  without  a  b  .       *        ^  , 

extension  blin/    ,        •^,.     „  ,  can  be  no  safety 

s     ii,    ■   J     .  ''^^  practically  no  deterre  ,  ^ 

for  the  indust  ,         ,  ,,      ji   ..    ,   ^         -crupulous  com- 

^astry  of  the  United  States.      ^ 

^^\It  ^y°'"'^esh  record  every  moath  :  and  t  , ,,      , 

We  hjtJ,rent  year  the  yield  of  the  various^  *^"  ^^"^^' 


of  a  revival  of  Chinese  tea-growing.  It  must  not,  how- 
ever, be  forgotten  that  the  rise  in  the  Indian  exchange 
has  placed  the  planter  there  at  a  disadvantage  of  30  per 
cent,  compared  with  his  Chinese  competitor.  The 
difference  in  currency  indeed  shows  50  per  cent,  of  a 
handicap,  but  a  considerable  proportion  of  the  expense 
has  to  be  met  by  both  Indian  and  Chinese  planters  in 
gold.  Improvement  in  treatment  is  also  being  applied 
to  China  teas,  and  undoubtedly  such  teas  on  the  whole 
seem  far  less  injurious  to  the  human  constitution  than 
those  of  India  or  even  Ceylon.  But  taste  goes  for  a  great 
deal,  and  we  believe  it  is  impossible  to  grow  tea  in  China 
to  any  extent  possessing  the  distinction  and  now  popular 
qualities  of  Indian  tea.  So  long  as  this  proves  to  be  the 
case  there  is  little  danger  of  China  teas  regaining  their 
lost  ground.  To  endeavour  to  replace  a  strongly 
astringent  and  highly-flavoured  article  by  one  less  pro- 
nounced, when  once  the  former  has  become  acceptable 
to  people's  tastes,  is  po  light  task,  and  so  we  think  there 
need  not  be  any  immediate  fears  of  a  return  to  the 
•milder  leaf  of  China.  At  the  same  time,  an  improvement 
in  China  teas  will  render  further  attempts  to  dislodge 
that  article  from  its  own  markets  all  the  more  difficult, 
and  upon  such  dislodgment  in  the  near  future  from  the 
markets  of  Russia  and  America  the  British  tea  planter  in 
India  and  Ceylon  has  placed  a  great  deal  of  hope.  From 
various  aspects,  therefore,  the  prospect  is  not  without 
clouds. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Condition  of  Italy. 
We  turned  to  Sir  G.  Bonham's  report  on  Italian 
finance,  just  issued  by  the  Foreign  Office,  with  some 
eagerness.  To  our  thinking  Italy  is  very  near  another 
effort  on  the  part  of  her  people,  and  of  her  unpatriotic 
priesthood,  to  upset  the  House  of  Savoy,  and  the 
measure  of  constitutionalism  it  represents.  And,  as  in- 
evitably is  the  case,  the  source  of  the  rebellious  spirit 
now  fermenting  in  the  Peninsula  from  one  end  to  the 
other  is  bad  finance.  The  people  are  both  over-taxed 
and,  if  we  may  so  phrase  it,  mis-ta.xed.  Neither  wisdom 
nor  financial  cunning  characterises  the  administration  of 
the  revenue,  and  some  of  its  branches  represent  the  maxi- 
mum of  hardship  or  mischief  for  the  people  with  a 
minimum  of  benefit  to  the  Treasury.  Such,  for  example, 
is  the  salt  tax,  and  nothing  could  be  more  demorahsing 
from  some  points  of  view  than  the  State  and  private 
lotteries.  We  should  have  liked,  then,  a  short  essay, 
giving  us  an  inkling  of  the  way  the  various  great  heads 
of  revenue  press  upon  the  people,  so  that  we  might,  if 
possible,  comprehend  the  strength  of  the  passions 
working  for  disruption  in  Italy  at  the  present  hour. 

Sir  G.  Bonham  avoids,  except  incidentally,  this  aspect 
of  his  subject  almost  altogether,  and  contents  himself 
with  referring  students  to  the  exhaustive  report  of  Sir 
E.  Law  on  the  condition  of  Italy,  now  out  of  print.  We 
should  not  have  minded  so  much  had  he  succeeded  in 
making  his  exposition  of  the  budget  clear,  but  this  he  fails 
to  do.  The  figures  he  gives  do  not  agree  with  those  in  the 
"  Statistical  Abstract  for  the  Principal  and  other  Foreign 
Countries,"  also  just  pubhshed,  and  no  wonder.  What  was 
required  was  not  a  re-hash  of  Italian  budget  statements 
— always  works  of  the  fancy — modelled  on,  and  for 
clearness  fully  on  a  par  with,  those  of  India,  but  a 
separation  of  the  items  of  income  so  that  people  might 
understand  what  money  came  from  taxation,  what  from 
Treasury  operations,  "  movements  of  capital"  and  the 
like.     Careful  and  painstaking  though  he  is,  the  compiler 
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Prof  this  report  has  not  succeeded  in  doing  thi:;.  He  tells 
us  that  the  original  estimates  for  a  surplus  have  been 
spoilt  by  the  riots  in  the  country  and  by  the  suspension 
for  a  short  time  of  the  import  duty  on  grain,  so  that 
^the  year  must  end  with  a  deficit  ;  but  the  true  amount 
""of  this  deficit  we  nowhere  sec.  The  Minister  of 
finance  has  as  effectually  fogged  the  Secretary  of  the 
British  Embassy  in  Home  as  he  does  anybody  else,  and 
no  man  can  say  wliat  the  real  deficit  may  be.  All 
depends  upon  how  figures  are  shifted  about,  or  what 
amount  of  capital  is  in  one  form  or  another  taken  into 
the  accounts  as  revenue,  or  what  debts  are  held  unpaid, 
or  what  old  credits  are  utilised  to  fill  new  gaps,  and  so 
on.  Sir  G.  Bonham  gives  a  table  showing  income, 
expenditure,  surplus,  or  deficit  for  the  years  1888  to 
1897,  years  ending  in  June.  It  is  wholly  valueless,  and 
his  exposition  of  the  finances  is  not  much  better, 
because  he  does  not  penetrate  beneath  the  surface. 

Yet,  no,  we  should  not  in  all  directions  maintain  a 
judgment  so  sweeping.  Incidentally,  the  writer  of  this 
report  tells  us  a  good  deal  that  is  interesting  and  of 
sombre  import.  Putting  the  population  at  32  millions, 
we  find  that  the  yield  of  the  Customs  duties  is  merely 
[from  g  to  gh  million  pounds — an  eloquent  testimony 
either  to  the  people's  poverty  or  to  the  oppressiveness 
of  the  imposts,  or  both.  The  indirect  taxes,  monopolies, 
and  lotteries  together  only  give  about  ^^28, 000,000,  and 
the  entire  income  from  taxation  of  all  kinds  docs  not 
appear  to  be  more  than  ^55,000,000.  Of  this  the  debt 
charges  absorb  from  22  to  23  million  pounds,  and  the 
army  and  navy  about  ^^16,000,000.  This  leaves  little 
for  the  other  public  services,  but  part  of  the  debt  charge 
is  attributable  to  capital  spent  on  the  railways.  Sir  G. 
Bonham  fails  to  give  any  indication  of  how  these  rail- 
ways stand,  and  we  do  not  blame  him.  Capital  and 
income  are  so  inextricably  mixed  in  the  state- 
ments regarding  them  made  public  by  the  Govern- 
ment, that  probably  the  Finance  Minister  himself 
could  not  say  how  they  stand.  Nor  is  the  case  any  the 
more  clear  in  regard  to  the  incidence  of  taxation.  When 
the  people  were  lately  in  insurrection  against  their 
intolerable  load,  Mr.  Stillman  wrote  to  the  Speaker  to 
say  that  it  all  came  of  the  selfishness  of  the  wealthy,  who 
shirked  their  share  of  the  public  burdens.  Sir  G.  Bon- 
ham does  not  agree  with  this  view,  says  he  can  find  no 
proof  of  it,  and  instances  to  the  contrary  landowners  in 
the  old  Papal  States,  whose  taxation  has  increased 
sevenfold  since  these  were  absorbed  in  the  kingdom  of 
Italy.  We  cannot  say  which  view  is  right,  but  plainly 
the  burdens  on  the  poor  are  intolerably  great.  Incomes 
down  almost  to  ;^20  a  year,  are  subject  to  income  tax,  and 
although  the  percentage  varies  from  7^  to  15 — on 
Government  bonds  it  is  20 — the  total  yield  of  this  tax  is 
under  _^6, 000,000.  If  Italy  is  to  recover  her  load  must 
be  lightened.  It  will  not  be  so  by  the  present  r<^^itnc, 
which  is  now  ruling  the  country  by  martial  law  There- 
fore the  people  must  either  revolt  successfully  or 
perish. 

The  Cai'K  Em-xtions. 

Though  Mr.  Cecil  Rhodes  and  his  colleague  have 
been  returned  for  Namaqualand  by  an  overwhelming 
majority,  things  have  not  gone  well  witli  the  Pro- 
gressives in  other  parts  of  the  Cape.  So  far  the  Bond 
have  gained  eight  seats,  against  three  gained  by  the 
Progressives.  The  question  is  not  now  whether  the 
Progressives  will  have  three  or  four  of  a  majority,  but 
whether  the  Bond  will  lead  in  the  next  Cape  Parliament 
by  something  approaching  ten.  That  is  a  very  respect- 
able majority,  as  majorities  go  in  the  Cape  ;  but 
whether  the  Bond  majority  be  five  or  ten,  no  doubt 
seems  now  entertained  that  the  Afrikanders  will  be  the 
ruling  force  in  Cape  politics  for  some  time  to  come. 
Mr.  Rhodes's  fierce  speeches  ,  in  denunciation  of 
Krugerism,  his  veiled  threats  of  violent  measures 
against  the  Transvaal,  have  not  had  the  effect  he  and 
his  friends  had  hoped.  Tliey  have  acted  like  a 
boomerang,  and  only  injured  those  they  were  intended 
to  assist.  We  do  not  know  that  the  result  is  to  be 
regretted.     It  is  not  by  wild  threats  that  the  Transvaal 
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will  be  won  over  or  intimidated.    They  wUi  only  make 

President  Kruger  more  stubbornly  headstrong  and  in- 
fatuated in  following  courses  which  he  must  know  are 
not  the  best  for  the  Republic  itself.  Nor  need  we  have 
any  great  fear  that  the  Bond,  intoxicated  with  its  victory, 
will  play  into  the  hands  of  Kruger.  It  is  more  probable 
that  this  unexpected  result  of  the  elections  will  have 
a  moderating  effect  all  round.  It  has,  at  any  rate, 
been  made  plain  that  the  headstrong  buccaneering 
spirit  of  Mr.  Rhodes  is  relished  in  the  Cape  neither  by 
the  Dutch  nor  by  a  considerable  section  of  the  English 
settlers.  The  preaching  of  revolution  has  been  tried 
and  has  failed.  A  more  moderate  policy  will  have  to 
be  tried  ;  and  probably  if  Mr.  Rhodes  were  to  devote 
himself  to  the  development  of  Mashonaland  for  some 
time,  his  absence  would  do  more  for  the  cause  of 
colonial  federation  than  his  presence  seems  now  Ukely 
to  do. 

With  much  the  same  feeling  that  tinged  the  mind 
when  we  gave  up  pages  upon  pages  of  this  Rkview  to 
the  Hooley  bankruptcy  proceedings,  we  have  this  week 
made  room  for  the  substance  of  one  of  Mr. 
Rhodes's  speeches.  It  is  hard  reading,  for  this 
man  is  by  no  means  an  orator ;  but  jerky  and 
frequently  vulgar  as  the  logomachy  is,  it  may  come 
to  possess  historical  interest  one  of  these  days, 
as  being  the  embodiment  of  an  empire-expander's 
ideal.  And  what  an  ideal !  Expansion,  yes,  to  be  sure  ; 
but  "  if  you  fellows  in  Cape  Colony  refuse  to  do  my 
bidding  then  I  will  try  Natal.  You  are  nothing  to  me 
by  yourselves.  I  'vant  you  to  smash  Kruger.  I  expect 
you  to  devote  your  resources  to  enable  me  to  boom 
Matabeleland."  "  I  "  this,  "  I  "  that  ;  it  is  "  I  and  my 
empire  "  all  through,  and  yet  the  impression  left  on  the 
mind  is  that  a  charlatan  and  not  a  Caesar  speaks.  In 
practical  politics  nothing  could  be  more  short-sighted 
from  the  point  of  view  of  citizens  of  Cape  Colony  than 
a  wasting  of  their  resources  in  straining  after  the  control 
of  the  Northern  trade,  for  the  natural  outlets  of  that 
trade  run  to  the  nearest  not  the  most  distant  seaports. 
We  earnestly  counsel  such  of  our  readers  as  may  be 
admirers  of  this  Mr.  Rhodes  to  read  his  speech  by  the 
help  of  a  map,  and  to  remember  when  they  come  across 
his  frequent  outbursts  of  bad  language  against  Mr. 
Kruger  that  he  himself  by  his  nefarious  Jameson  raid 
did  more  to  render  the  Boer  President  obdurate  against 
the  alien  than  the  whole  of  his  other  opponents  put 
together.  As  against  Kruger  indeed,  ilr.  Rhodes's 
language  is  an  outrage  on  common  decencj'  ;  but  the 
man  is  finding  his  level  even  in  Africa.  In  the  City  of 
London  his  true  character  has  been  gauged  long  ago. 
We  have  found  him  one  of  the  most  unscrupulous,  most 
greedy,  and  selfish  men  that  ever  trod  its  streets.  And 
men  animated  by  such  a  spirit  never  build  uj> 
enduring  States. 

Our  Central  Africam  Protectorate. 

Mr.  Benjamin  Kidd's  attention  should  be  drawn  to  the 
governing  commissioner's  report  upon  this  territory  for  the 
year  1897-98  just  issued  as  a  Parliamentary  paper.  In  this 
it  is  stated  that  the  European  population  numl')ers  about 
300,  and  that  "  as  far  as  can  be  made  out  "  the  death  rate 
in  this  little  band  of  pioneers  is  fully  10  per  cent.,  cr 
over  100  per  1,000.  "  It  is  a  rare  thing  for  a  European 
to  reside  in  the  country-  for  a  whole  year  without  having 
fever  in  some  form  or  other,  notwithstanding  all  the 
observancesof  the  laws  of  health."  This  is  not  cheerful 
however  we  view  the  matter,  and  the  question  naturally 
arises,  is  it  worth  while  to  waste  the  lives  of  Englishmen 
in  trying  to  hold  and  develop  unhealthy  districts  such  as 
this  ?  We  incline  to  think  that  it  is  not,  and  the  trade 
statistics  compiled  by  the  acting  commissioner,  Lieut.- 
Coloncl  Manning,  rather  support  this  view.  To  be 
sure  the  trade  makes  progress,  and  the  future  must  not 
be  entirely  judged  by  the  present.  It  is  a  trade  in  ex- 
ports, however,  and  those  who  clamour  alwa}-s  for  "  new- 
markets  "  for  British  goods  find  little  to  support  their 
demands  in  these  figin-cs. 

Briefly,   the  exports  of  the    Protectorate  last  ycir 
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attained  the  value  of  ^81,528,  an  increase  of  ;^io,873 
on  those  of  the  previous  year.  Imports,  however,  in- 
creased only  ^4,137  to  ^27,436,  and  this  has  been 
brought  about  mostly  by  what  looks  like  a  speculation 
in  cotton  tissues.  The  aggregate  trade,  in  and  out,  was 
thus  less  than  ^^109,000,  and  one  part  of  the  price  paid 
for  it  was  the  lives  of  thirty-two  Europeans.  This  is  at 
the  rate  of  about  ;^3,5oo,  in  trade,  per  life  lost.  We 
are  not  enamoured  of  this  sort  of  possession,  and  think 
it  a  pity  that  the  sap  of  our  race  should  be  drained 
away  in  holding  and  developing  countries  like  these, 
and  like  Uganda,  or  all  that  territory  between  Uganda 
and  the  sea,  to  be  traversed  by  the  Uganda  Railway. 
Some  day  the  brave  men  thus  lost  may  be  wanted.  Of 
course,  the  Protectorate  makes  progress,  of  a  sort. 
"  Coffee  planting  has  been  considerably  extended,"  but 
drought  has  reduced  the  crop.  By  the  way,  why  call 
it  "  unprecedented "  drought.  What  do  we  know 
of  the  climate  of  these  regions  ?  Endeavours  to 
push  the  rubber  industry  have  been  made,  ap- 
parently without  much  success,  and  the  cultivation  of 
tea  has  likewise  made  little  progress.  Supposing  coffee 
and  tea  cultivation  succeed,  shall  we  not  be  injuring  by 
their  success  here  the  little  industries  in  others  of  our 
possessions  in  India  and  Ceylon  ?  Gold  has  not  yet 
been  found  in  paying  quantities,  and  this  may  be 
considered  a  mercy,  for  had  it  been,  thousands  of  whites 
might  have  been  flocking  into  the  country  to  die  even 
as  they  have  gone  and  died  in  Rhodesia.  From  the 
native  point  of  view  even,  we  take  leave  to  doubt  the 
blessings  of  our  expansion.  Wherever  we  go  taxes  follow 
us,  and  the  commissioner  says  "  the  question  of  an  in- 
crease in  hut  taxation  is  one  which  is  bound  to  arise 
sooner  or  later."  It  is  now  5s.  and  would  be  no  hardship, 
he  thinks,  were  it  6s.  Perhaps  the  natives  might 
have  another  view  on  that  point.  They  might  even 
question  our  right  to  tax  them  at  all.  Are  not  the  huts 
their  own  ?  "  But  six  fowls  will  pay  the  present  hut 
tax,  therefore  it  is  no  hardship."  We  see  the  sequence 
of  reasoning  ;  the  native  may  not,  and  then  where  will 
the  300  Europeans  be  ?  Expeditions  to  quell  rebellion 
generally  become  a  necessity  in  these  cases,  and  cost 
more  than  the  "  trade  "  is  worth,  lives  of  pioneers  left 
out  of  account.  But  the  empire  expands  apace, 
and  already  the  Trans-African  telegraph  is  beyond 
Kota-Kota  ! 

Three  Australian   Budgets. 

They  all  pipe  a  note  of  self-congratulation.  South 
Australia  "  by  persistent  and  careful  economy  has  held 
its  own  "  in  spite  of  a  long  series  of  bad  seasons  and 
low  prices.  It  has  even  "  paid  off  ;^304,ooo  of  the 
public  debt  from  revenue  during  the  last  live  years," 
and  a  probable  revenue  of  ;^2,65o,ooo  for  the  current 
year  may  leave  a  further  surplus  of  _^3o,ooo.  The 
colony's  railways  have  met  every  charge  and  yielded 
"  within  a  small  fraction  of  3  per  cent,  on  the  capital 
cost."  Virtue  and  progress  like  this  deserve  to  be 
rewarded,  and  therefore  further  public  works,  including 
■water  conservation  and  harbour  deepening  are  in  con- 
templation— including,  we  trust,  a  grant  of  money  to  the 
shamefully  used  settlers  in  Renmark.  It  is  the  small 
things  such  as  this  Renmark  repudiation  that  enable  us 
best  to  judge  the  standard  by  which  Colonial  Govern- 
ment morality  is  to  be  measured,  and  people  here  will 
be  apt  to  remember  Renmark  when  the  colony  wants 
its  new  loan. 

Queensland  trills  a  still  louder  note  of  triumph.  They 
just  missed  a  deficit  there  by  the  fortunate  circumstance 
that  a  revenue  of  ^3,768,100  was  ^41,200  more  than 
the  estimate.  But  for  this  there  would  have  been  a 
shortcoming  instead  of  a  surplus  of  ^^20,000.  Or  was 
it  all  a  matter  of  book-keeping  ?  We  do  not  know,  but 
Queensland's  honesty  does  not  deeply  impress  us,  and 
we  note  that  the  inevitable  loan  is  duly  provided  for  in 
the  budget.  The  sum  required  is  ;£'i, 536,000,  and  no 
less  than  ^104,000  of  this  is  to  be  spent  on  public 
buildings.  In  fact,  the  whole  of  the  money  is  to  be 
spent  without  any  apparent  regard  to  the  water  storage 
wants  of  the  colony,  only  ;^25,ooo  of  it  being  assigned 


to  artesian  boring.  But  railways  will  get  ^^666, 000,  a 
fast  steamer  ^^50,000,  telegraph  e.xtension  ^50,000,  and 
harbour  boards  will  be  "  endowed  "  with  ^^247,000.  It 
is  all  quite  beautiful,  and  the  result  may  be  a  budget 
"  surplus  "  for  at  least  one  year  more. 


But  these  two  old  settlements  are  Simple  Simons  in 
finance  beside  Western  Australia  and  its  go-ahead 
Premier  and  Chancellor  of  the  Exchequer,  Sir  John 
Forrest.  This  is  the  place,  and  he  is  the  man  to  make 
the  cash  spin  round  and  light  in  the  proper  pockets.  Sir 
John  has  now  got  the  population  up  to  171,021,  exact 
statistician  that  he  is,  and  last  year  to  June  30  he  had 
managed  to  put  upon  the  backs  of  this  tiny  host  a  debt 
of  ;^9,ooo,ooo.  At  the  pace  he  would  like  to  be  going 
at  he  could  soon  double  this,  and  he  obviously  feels  not 
the  least  abashed  by  the  rebuff  lately  administered  to 
him  in  London.  He  hopes  "  to  induce  an  influx  of 
British  capital  for  legitimate  investment,"  Renter  makes 
him  say.  Does  this  insinuate  that  the  capital  poured  by 
us  into  gold  mines  and  Karri-Jarrah  wood  companies 
has  not  been  placed  in  "  legitimate  investments"  ?  We 
should  like  a  word  from  Sir  John  on  the  point,  and  also 
some  information  on  how  he  raises  his  revenue.  An 
excise  duty  has  been  imposed,  he  stated,  which  should 
give  ^10,000  a  year,  and  he  is  going  to  spend  ;^3,ooo,ooo 
this  year,  or  nearly.  If  London  refuses  to  lend  him  the 
money,  where  is  he  going  to  find  it  ?  He  spends  royally 
"  out  of  revenue,"  on  works  and  buildings,  he  says.  Can 
he  tell  what  is  revenue — London's  contribution  or  his 
"  population's  "  ?  Imagine  less  than  200,000  miners — 
mine  speculators,  land-jobbers,  and  adventurers  of  every 
shade — requiring  over  ^650,000  to  be  spent  within  two 
years  on  public  buildings  !  Still  better,  imagine  such  a 
lot  honouring  a  draft  upon  it  for  nine  or  ten  millions  ! 
But  the  settlement  may  yet  be  saved.  None  of  the  rail- 
ways mentioned  in  the  Governor's  speech  are  at  present 
to  be  proceeded  with.     London  has  refused  the  money. 

The  Financial  Position  of  Chili. 

It  is  unnecessary  to  say  much  about  the  report 
bearing  this  title  which  has  been  issued  from  the 
Chilian  Legation  in  London.  Its  author,  Senor  Don 
Ricardo  Sales  Edwards,  the  First  Secretary  of  the. 
Legation,  sets  forth  the  facts  with  great  clearness,  and 
our  only  regret  is  that  they  are  less  reassuring  than  could 
be  desired.  We  have  always  felt  kindly  and  hopefully 
towards  Chili,  and  shall  not  now  turn  round  and  abuse 
her  Government  when  financial  difficulties  threaten  to 
beset  it.  But  as  it  turns  out,  the  attempt  to  re- 
establish the  currency  of  the  country  on  a  gold  basis 
was  unquestionably  made  too  soon,  and  its  failure  has 
brought  greater  trouble  on  the  Government  than  it 
might  have  had  to  encounter  now  if  it  had  been  at  the 
outset  in  less  haste.  Also  the  comparative  decay  in  the 
nitrate  industry  has  pressed  heavily  on  the  Treasury, 
not  only  by  diminishing  the  receipts  from  export  duties 
but  by  rendering  them  more  precarious. 

All  the  blame,  in  other  words,  ought  not  to  be  put 
upon  the  extravagance  of  the  Chilian  Government  in 
building  ships  of  war.  Don  Ricardo  Edwards  admits 
that  this  extravagance  has  been  great  by  putting  the 
navy  down  in  the  national  balance  sheet  as  an  asset 
worth  nearly  _;^24,ooo,ooo.  It  may  have  cost  that  amount, 
and  so  represents  an  outlay  at  least  twice  as  great  as  the 
republic  in  its  still  undeveloped  and  but  half  consoli- 
dated condition  ought  to  have  incurred.  And  the 
army  is  also  costing  more  than  the  young  nation  can 
afford,  over  $12,500,000  being  set  down  to  it  in  the 
current  year's  budget.  Army  and  nav^  together,  in  fact, 
take  nearly  one-fourth  of  the  ordinary  revenue,  and  if 
we  add  in  the  debt,  well  on  to  half  the  national  income 
is  gone  before  the  people  receive  one  sixpence  of 
benefit. 

Such  being  the  case,  it  is  only  kindness  to  tell  Chili 
that  no  more  English  money  will  go  into  her  loans  until 
the  dispute  with  the  Argentine  Republic  has  been 
settled.  Into  the  rights  of  this  dispute  we  cannot  go, 
but  settled  without  war  it  must  be  if  either  State  is  to 
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retain  the  helpful  goodwill  of  the  British  investor.  We 
believe  the  settlement  is  a  matter  of  give-and-take,  and 
that  there  is  no  necessity  for  war  about  Andean 
mountain  peaks,  water-sheds,  or  anything  else.  And  we 
must  hold  the  same  language  in  this  matter  towards 
both  Republics.  It  would  be  a  crime  to  let  the 
Argentines  have  money  while  denying  it  to  Chili.  If 
the  new  Government  to  be  inaugurated  at  Buenos 
Ayres  in  October  ne.xt,  under  the  Presidency  of 
General  Koca,  means  war,  as  Chihans  allege,  then 
it  may  be  necessary  for  Europe  to  intervene  and  forcibly 
prevent  the  outbreak  of  hostilities.  The  United  States 
of  North  America  is  now  almost  certain  to  have  some- 
thing to  say  about  any  conflict,  or  threatened  conflict,  in 
the  Southern  continent,  and  will  be  sure  to  make  their 
influence  felt  in  the  direction  of  peace.  We  trust  there 
may  be  no  need,  but  no  conlidence  can  be  placed  in 
Chilian  finance,  any  more  than  Argentine,  until  both 
States  cease  to  vi'aste  their  substance  in  preparation  for 
strife.  Given  peace  and  economy,  we  see  nothing  to 
alarm  any  one  in  the  present  credit  troubles  of  Chili. 
Let  war  break  out  and  her  proud  people  must  see  their 
beloved  country  range  itself  among  thi  defaulters. 

The  Bengal  United  Tea  Company. 

In  the  middle  of  November  last  the  prospectus 
of  this  company  appeared,  asking  subscriptions  for 
;^2io,ooo  in  10,500  iireference  and  the  same  number  of 
ordinary  shares  of  ^10  each.  How  much  of  the  money 
IK  was  subscribed  we  do  not  know,  but  the  company  got 
f^r  ^°  business,  and  has  now  issued  its  report,  covering  the 
year  to  December  31  last.  The  prospectus  issued  within 
six  weeks  of  the  end  of  the  year  led  the  public  to 
suppose  that  the  net  profits  might  continue  to  be  about 
_;^i2,05o  per  annum,  although  a  saving  clause  was  skil- 
fully added,  to  the  effect  that  the  outturn  of  1897  and 
recent  sales  had  been  unfavourable.  This  clause,  indeed, 
may  be  said  to  have  intimated  to  suspicious  readers 
that  1897  might  give  no  profit  at  all,  since  it  remarked 
that  "  the  balances  outstanding  at  credit  of  the  profit 
and  loss  accounts  of  the  old  companies  " — there  were 
six  of  them  bought  up  for  _^i8o,ooo — brought  forward 
from  1896,  are  in  themselves  more  than  sufficient  to 
meet  the  dividend  for  1897  on  both  classes  of  shares, 
I^K.  ranking  as  they  do  from  date  of  payment. 

Seeing  that  only  ^380  12s.  6d.  was  required  for  divi- 
dend on  these  terms  on  the  preference  shares  alone,  the 
phrase  above  quoted  is  most  adroit,  but  to  the  average 
honest-minded  reader  it  would  convey  no  meaning 
except  that  the  financial  position  of  the  new  venture 
was  extra  good.  As  a  matter  of  fact,  the  gross  profit  for 
the  year  turns  out  to  be  only  .1^2,527  from  tea  sales. 
Adding  some  small  credits,  after  "the  preference  and 
ordinary  dividends  have  been  paid  on  the  portions  of 

■  the  shares  paid  up — they  together  take  only  ;<C9o6 — 
;^i, 424  is  left  to  carry  forward.  What  was  brought  in 
from  the  old  companies  is  nowhere  stated,  and  the  exhibit 
is  altogether  so  shocking  as  an  immediate  corollary  to  a 
not  over-frank  prospectus  that  we  imagine,  if  share- 
holders could  be  got  to  combine  effectively  together, 
they  might  compel  the  promoters  to  refund  their  money. 
The  report  for  the  past  year  speaks  in  the  same 
guarded  language  about  the  present  season  as  the  pro- 
spectus did  about  the  last.  This  is  most  ominous,  now 
that  we  have  the  means  of  estimating  the  force  of  such 
language  when  used  by  this  board.  And,  bv  the  by, 
are  men  like  Mr.  J.  M.  MacDonald  and  Mr.  J.'j.  J.  Kes- 
wick, of  Messrs.  ^iatheson&  Company,  so  utterly  simple 
as  to  know  nothing  of  the  real  prospects  of  the  com- 
panies' takes-over  when  they  joined  this  company's 
board  ?  If  they  be  of  this  child-like  class,  investors 
will  do  well  to  note  the  fact.  We  shall  be  interested  to 
see  how  the  divergence  between  expectation  and 
results  are  explained  at  the  shareholders'  meeting. 

The  Weaky  Wki^h  Strike. 

Again  we  are  assured  that  a  settlement  of  this  foolish 
strike  is  at  hand.  We  hope  so  ;  but  this  has  so  often 
been  announced  before,  and  come  to  nothing,  that  we 


hesitate  to  place  confidence  in  the  rumours.  Some 
time  it  must  come  to  an  end,  however  ;  and  as  the 
men's  means  of  carrying  on  the  struggle  seem  exhausted, 
and  as  the  local  bankers  have  refused  to  advance  more 
money  to  the  Board  of  Guardians,  the  possibility  of  an 
arrangement  may  be  greater  now  than  it  has  yet  been. 
Everything  depends  upon  whether  the  colliers  are  now 
agreed  upon  what  they  want.  They  were  not,  as  we  learn 
from  the  Parliamentary  correspondence  just  issued, 
when  Sir  Edward  Fry  began  his  labours  as  "  conciliator." 
He  found  the  members  of  the  provisional  committee 
divided  among  themselves,  while  the  miners  were  as 
much  at  variance  as  their  leaders.  The  strife  was 
entered  upon  without  thought,  and  has  been  carried  on 
without  any  clear  conception  of  the  end  sought  for.  It 
was  little  wonder  the  employers  refused  to  continue 
discussion  with  people  so  hopelessly  at  sea  as  to  their 
own  interests,  and  no  surprise  was  felt  when  Sir  Edward 
Fry  informed  the  President  of  the  Board  of  Trade  that 
he  had  relinquished  his  task  as  hopeless.  If,  as  is  now 
asserted,  alternative  schemes  have  been  put  forward  which 
both  sides  seem  willing  to  discuss,  Sir  Edward  may  yet, 
however,  be  able  to  render  some  assistance  in  bringing 
about  a  settlement.  But  it  is  surely  an  intolerable  thing 
that  a  body  of  men,  vaguely  discontented,  should  have  it 
in  their  power  thus  to  stop  the  trade  of  a  large  and  inv 
portant  district,  inflicting  irreparable  injury  upon  traders 
and  others  who  had  no  connection  with  the  quarrel 
except  in  suffering  from  it,  and  causing  the  loss  of 
millions  of  money,  merely  because  they  took  a  sudden 
notion  that  they  ought  to  receive  higher  wages,  and 
virtually  refused  discussion  of  their  demands  until  they 
had  laid  themselves  idle,  and  had  paralysed  the  whole 
industry  of  South  Wales.  It  is  a  barbarous  system. 
That  is  universally  admitted  ;  but  the  wisdom  of  the 
country  seems  hopelessly  incapable  of  grappling  with 
it  with  any  hope  of  success. 

The  Age  of  Big  Navies. 

Already  it  is  fully  apparent  that  the  United  States  are 
to  pay  the  penalty  which,  in  these  modern  day-s,  falls 
upon  the  victorious.  Fashion  compels  them  to  enter 
into  the  great  European  conflict  which  now  rages — the 
conflict  of  jealousy,  suspicion,  and  emulation  in  the 
provisions  for  war.  The  States  have  become  the  owners 
of  great  possessions  beyond  their  borders,  and  they  must 
build  a  great  navy.  At  present  their  publicists  talk  of 
a  navy  as  big  as  Germany's,  but  this,  we  may  be  sure,  is 
only  the  modest  beginning.  As  they  enter  into  the 
great  struggle  for  foreign  markets  and  clash  with  the 
self-interests  of  rivals,  this  power  and  that  will  hustle 
up  against  their  triumphant  march,  and  provision  will 
have  to  be  made  for  a  possible  war  with  more  than  one 
Power.  Then  a  navy  will  be  wanted  as  large  as  those, 
say,  of  Russia  and  France  combined,  and  thus  the  game 
of  "  beggar  myself  to  best  my  neighbour  "  will  have  laid 
hold  of  the  minds  of  the  American  people.  It  is  a  sad 
thought  that  all  the  world  should  thus  be  desirous  to 
live  in  a  state  of  suppressed  warfare,  and  yet  if  actual 
bloodshed  is  thereby  prevented  we  may  in  time  come  to  a 
better  way,  and  concord  take  the  place  of  rivalry  and 
fear. 

Progress  in  the  Belgian  Cosgo. 
Thanks  to  the  help  of  the  Belgian  Government,  the 
Congo  Free  State  have  now  got  a  railway  560  miles 
long',  from  Matadi  to  Stanley  Pool.  It  is  only  a  two- 
and-a-half  inch  gauge  line,  and  each  train  is  made  to 
carry  loads  of  thirty  tons  only,  but  even  this  is  a  great  im- 
provement on  the  old  porterage  system  of  carr>-ing 
goods  to  and  from  the  interior,  and  the  line  may 
ultimately  pay.  It  has  been  costly  enough  both  m 
human  lives  aiid  money  if,  as  the  Times,  from  which  we 
take  these  facts,  savs,  it  has  involved  a  money  outlay  of 
_;^6,200  per  mile,  and  the  lives  of  thousands  of  labourers. 
Of  500  Chinese  imported  to  act  as  navvies,  360  died  m 
less"  than  three  months.  But  the  work  has  been  done, 
and  may  earn  ,^"40,000  a  year  directly  as  a  carrier  of 
goods  and  passengers,  and  indirectly  help  not  a  litUe 
-towards  the  opening  up  of  the  interior,  should  that  be 
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worth  opening,  of  which  we  are  by  no  means  sure. 
The  Belgians,  at  any  rate,  deserve  credit  for  their  pluck 
and  perseverance,  and  if  it  must  be  the  fate  of  European 
nations  to  go  and  lose  themselves  in  Africa,  the  little 
Netherlands  State  is  entitled  to  its  share.  It  can  spare 
men  for  the  work  at  least  as  well  as  we  can. 


United  States  Trust  Companies. 

These  are  not  quite  like  our  English  trusts  of  melan- 
choly memory  ;  they  resemble  more  a  species  of  bank, 
and  fulfil  some  of  the  functions  which  our  banks  per- 
form. During  the  last  few  years  their  expansion  has 
been  remarkable,  and  the  combined  resources  of  the 
trust  companies  of  New  York  State  alone  now  consi- 
derably exceed  ;^ioo,ooo,ooo.  As  recently  as  1892,  the 
New  York  Chronicle  points  out,  the  total  was  only 
j^6o,ooo,ooo  so  that  there  has  been  a  growth  of  75  per 
cent,  within  six  years.  And  what  do  these  trusts  employ 
the  money  in  ?  They  take  deposits  from  the  public  so 
freely  that  they  have  now  more  than  ^80,000,000  in 
their  control  under  this  head  alone,  on  most  of  which 
they  allow  interest.  How  are  they  able  to  pay  this 
interest  ?  To  begin  with,  they  perform,  to  no  small 
extent,  the  work  of  the  company  promoter  in  England, 
or,  at  least  they  act  as  trustees  for  all  sorts  and  condi- 
tions of  men  and  institutions,  and  at  the  same  time  they 
join  in  finding  the  capital  for  new  enterprises,  in  sub- 
scriptions to  fresh  issues  by  existing  companies,  in  pro- 
viding funds  for  reorganisations,  and  generally  in  all 
the  loan  and  share-dealing  business  of  the  market. 
Thus  on  July  i  the  total  loans  against  securities  granted 
by  these  companies  amounted  to  nearly  ^45,000,000. 

Further,  they  are  very  large  dealers  on  their  own 
account  upon  the  Stock  Exchange,  buying  on  flat  markets 
and  selling  on  firm  ones,  and  in  this  respect  playing  the 
part  of  wholesale  Stock  Exchange  jobbers.  Of  course, 
they  must  take  risks  in  doing  business  of  this  kind,  and 
occasionally  doubtless  miscalculate  and  realise  losses  ; 
but,  on  the  whole,  we  should  judge  their  business  to  be 
carefully  conducted  and  highly  prolitable.  Latterly  so 
large  has  been  the  growth  of  their  funds  that  they  have 
taken  to  advancing  against  current  bills  of  exchange,  and 
in  this  way  have  invaded  the  province  of  the  bill  broker  or 
bankes  more  definitely  than  ever  before.  They  are,  in 
short,  a  curious  hybrid  whose  fortunes  ought  to  be 
watched  in  the  future  with  increased  interest  by  people  in 
this  country.  By  reason  of  their  great  funds — and  at 
the  date  just  given  they  had  nearly  ji^iy, 500,000  lying 
idle — they  can  powerfully  influence  the  course  of  stock 
markets  at  any  time,  and  also  act  with  great  effect  upon 
foreign  exchanges.  Were  they  to  fall  into  unscrupulous 
hands  they  might  raise  and  depress  prices  of  securities 
almost  at  will.  Did  they  wish  to  create  a  panic  here 
about  gold  they  could  so  arrange  matters  as  to  pour 
bills  on  the  London  market  in  amounts  sufficient  to 
terrify  us  about  the  loss  of  our  slender  store.  Equally, 
were  their  object  to  raise  markets,  they  might  artiticially 
create  a  sense  of  security  by  holding  bills  back  and  by 
ostentatious  purchases  of  stocks.  They  play  no  tricks 
we  know  of  now;  but  guide  and  control  markets  they  to 
some  extent  must,  and  they  are  most  powerful  rivals  of 
the  old  private  firms  of  financiers  and  exchange 
bankers. 

"  Certificates  of  Origin  "  in  France. 

At  last  the  French  Government  have  given  ear  to  the 
complaints  which  have  for  a  long  time  been  made  of 
the  cavalier  treatment  by  French  Customs  officials  of 
"  certificates  of  origin  "  of  foreign  goods.  It  had  become 
little  less  than  a  scandal.  The  certificates  were  for  the 
most  part  ignored  or  set  aside.  To  say  the  least,  it  was 
exceedingly  annoying  to  foreign  merchants  to  have  con- 
stantly to  fight  for  the  advantages  in  reduction  of  duty 
which  certificates  of  origin  were  supposed  virtually  to 
guarantee.  Of  course,  it  was  but  reasonable  that 
the  Customs  officials  should  reserve  the  right  to 
demand  proofs  of  origin  if  their  suspicions  were 
aroused  in  any  way  by  the  appearance  of  the 
goods     or    of    the    certificate.      But    as    the     certifi- 


cates are  granted  by  French  Consuls,  Chambers  of 
Commerce,  or  the  Customs  authority  of  the  place  of 
shipment,  the  right  of  demanding  proofs  is  one  that 
could  have  very  rarely  arisen.  The  French  officials, 
however,  have  gradually  made  the  exercise  of  this  right 
the  rule  rather  than  the  exception,  and  certificates  of 
origin  had  become  engines  of  worry  and  torture  to 
foreign  merchants  sending  goods  to  France.  At  last  the 
French  Customs  administration,  urged  thereto  by  their 
own  Foreign  Office,  have  made  inquiry  into  the  com- 
plaints, and  in  an  order  just  issued  have  admitted  that 
they  are  well  founded.  Customs  officers  are  therefore 
directed  that,  though  they  may  exercise  their  right  of 
demanding  proof  of  the  declarations  in  the  certificates 
of  origin,  they  should  only  do  so  when  they  have 
substantial  grounds  for  suspicion  of  falsehood.  They 
are  reminded  that  a  persistence  in  the  course  now 
followed  by  them  might  produce  retaliatory  measures 
directed  against  French  merchants  dealing  with  foreign 
countries.  Indeed,  it  is  somewhat  surprising  that  such 
retahatory  measures  have  not  been  already  resorted  to. 
It  may  be  hoped,  however,  that  the  new  instructions 
issued  to  French  Customs  officers  will  remove  all 
rational  ground  of  complaint. 


Canada  and  the  United  States. 

It  will  perhaps  be  judicious  not  to  e.xpect  too  much 
from  the  Commission  which  has  this  week  begun  its 
sittings  in  Quebec,  for  the  settlement  of  various  ques- 
tions in  dispute  between  the  United  States  and  Canada. 
No  doubt  the  disposition  on  both  sides  is  favourable  to 
an  arrangement  of  all  outstanding  questions.  There  is 
a  greater  desire  for  harmonious  working  between  the 
two  States  than  has  probably  ever  existed  before.  But 
the  matters  in  dispute  are  serious  business  questions, 
into  which  sentiment  cannot  enter,  and  would  do  more 
harm  than  good  if  it  did  enter.  Both  sides,  however, 
have  met  in  the  best  of  tempers,  and  if  this  good  feehng 
can  be  steadily  maintained,  it  will  greatly  facilitate  ulti- 
mate agreement.  Canada  opened  the  business  in  a 
graceful  way  enough  by  offering  an  amendment  of  the 
treaty  of  1818,  by  which  United  States  fishermen  are 
prohibited  from  using  the  Canadian  fisheries  within 
three  miles  of  the  shore.  The  federated  boards  of  trade 
of  the  Eastern  provinces  have  urged  the  Minister  of 
Marine  to  offer  on  their  behalf  to  allow  United  States 
fishermen  the  same  privileges  of  inshore  fisheries  as  are 
enjoyed  by  Canadian  fishermen. 

The  concession,  however,  was  not  to  be  regarded  as  a 
mere  friendly  gift.  It  is  to  be  a  quid  pro  quo  for  another 
concession,  if  the  United  States  Government  iswilhng — 
that  is,  the  admission  of  Canadian  products  to  Cuba  and 
Porto  Rico  on  the  same  Customs  tarift'  as  the  products  of 
the  United  States.  It  will  be  a  mere  business  transaction, 
but,  if  arranged  on  that  basis,  may  be  all  the  more  lasting. 
In  the  proceedings  there  will  no  doubt  be  a  good  deal  of 
the  chaffering  of  two  Protectionist  nations  which,  wishing 
to  be  friends,  are  yet  not  quite  sure  about  trusting  one 
another.  Probably  the  most  important  questions  for  set- 
tlement relate  to  the  fisheries,  and  some  of  these  will 
require  delicate  handling  ;  but  besides  these  there  are 
also  questions  of  "  countervailing  duties,"  such  as 
Protectionist  States  seem  always  pleased  to  indulge 
in.  The  Ontario  Legislature  sometime  ago  passed  an 
act  compelling  Michigan  owners  of  Ontario  timber 
lands  to  saw  their  logs  in  Canada.  Now,  sawn  timber 
pays  a  heavy  import  duty  in  the  United  States  while 
logs  are  admitted  free.  Ontario  passed  this  act  in  order 
to  force  Congress  to  repeal  the  duty  on  sawn  timber. 
The  American  commissioners  at  Quebec  have  already 
drawn  Sir  Wilfrid  Laurier's  attention  to  this  matter, 
suggesting  that  the  Ontario  act  should  not  be  applied  to 
existing  licenses.  That  is  a  matter  for  fair  considera- 
tion. There  are  other  somewhat  knotty  questions  to  be 
discussed  that  might  give  little  trouble  if  Free  Trade 
were  better  understood  among  Canadians  and 
Americans.  However,  the  friendly  feelings  now  actuat- 
ing both  sides  wifl  probably  smooth  the  asperities  of 
debate,  and  may  possibly  open  the  eyes  of  the  disputants 
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to  the  absurdity  of  tariff-mongering  merely  in  restriction 
of  trade. 

New  South  Wales  Railways. 
The  brief  cable  sent  over  from  Sydney  a  few  days 
ago  on  the  railway  results  for  the  year  ended  on  June 
30  last  shows  that  in  this  particular  New  South  Wales 
continues  to  make  progress.  The  message  was  too 
brief  to  permit  of  a  full  comparison  with  the  previous 
year,  but  it  is  long  enough  to  place  it  beyond  doubt 
that  the  twelvemonth  marked  an  improvement  on  its 
predecessor.  There  are  now  2,691  miles  of  railway 
line  open  compared  with  2,639  miles  in  June,  1897  ; 
2,531  miles  in  1896  ;  and  2,114  niiles  in  1888.  The 
gross  earnings  reached  ^^3, 340,600,  compared 
with  ;^3,o  14,000  for  1896-7,  and  ;^2,295,i24  for 
1897-8  ;  and  the  net  earnings  ^1,500,000,  compared 
with  ;^i,4i3,524  and  £"764,573  respectively — which 
means  that  they  have  doubled  in  ten  years,  thanks 
largely  to  the  administrative  genius  of  the  late  Mr. 
Eddy.  The  working  expenses  appear  to  have  increased, 
but  this  was  foreshadowed  in  the  last  report,  when  it 
was  stated  that  outlay  would  be  required  for  the 
re-laying,  re-railing,  and  re-sleepcring  of  a  portion  of 
the  line,  and  for  the  improvement  of  grades  and  curves. 
But  the  increase  of  revenue  was  also  considerable,  in 
spite  of  the  drought  and  the  decrease  in  the  movement 
of  pastoral  produce.  It  is  attributed  largely  to  "  mining 
and  agricultural  development."  The  proportion  of 
expenditure  to  income  works  out  at  less  than  in  1896, 
and  the  net  earnings  are  equal  to  ;^3  15s.  per  cent., 
against  _^3  8s.  lod.  in  that  year,  and  £2  17s.  ten  years 
ago. 

The  Chilian  Boundary  Dispute. 

The  news  from  Santiago  as  to  the  coup  d'cWil  of  Presi- 
dent Errazuriz  over  the  boundary  matter  is  a  little 
puzzling  to  the  outsider.  For  a  long  time  Chili  has  been 
clamouring  for  the  meeting  of  two  experts,  one  from 
the  Argentine  side  and  one  from  the  Chilian  side,  who 
should  discuss  matters  relating  to  the  Andean  boundary 
of  the  two  countries.  Rather  late  in  the  day  the  Argen- 
tine expert  arrives  at  Santiago  in  order  to  enter  upon 
this  conference,  and  within  a  few  days  of  his  arrival  the 
astonishing  news  comes  that  the  Chilian  President  had 
superseded  the  Chilian  expert  and  placed  in  his  stead 
an  individual  bearing  the  same  name  as  the  President. 
Such  a  somersault  may  be  in  accord  with  South 
American  politics,  which  are  a  law  imto  them- 
selves, but  it  would  not  be  considered  very  satisfac- 
tory in  old  worn-out  Europe.  We  are  told 
that  the  original  Chilian  expert  was  an  intractable 
being,  and  that  the  coup  ck  pied  wvls  effected  in  the  in- 
tercsts  of  peace.  It  may  be  so,  and  this  view  is  borne 
out  to  a  certain  extent  by  the  subsequent  steadiness  of 
the  Chilian  exchange,  but  there  is  likely  to  be  anxiety 
about  the  matter  until  fuller  particulars  come  to  hand. 
By  the  terms  of  the  arrangement  with  the  Argentine 
Republic,  if  an  agreement  as  to  the  boundary'  is  not 
arrived  at  by  the  31st  of  this  month,  the  Congress  of 
either  country  can  demand  that  the  matter  be  referred 
for  arbitration  to  the  British  Government.  We  ought 
not,  therefore,  to  have  long  to  wait  before  a  decisive 
step  is  announced. 

Pernambuco  Water  Company. 

Messrs.  Knowles  &  Foster,  whose  interests  appear  to 
lie  in  distressful  Brazil,  have  been  unfortunate  in  regard 
to  the  issues  they  have  made,  but  perhaps  the  failure  of 
the  schemes  has  been  more  the  consequence  of  the  mis- 
fortunes of  the  country  than  of  inherent  weakness  in 
their  constitution.  This  company — its  local  title  is 
Companhia  de  Beberibe — for  instance,  issued  ^£'100,000 
of  6  per  cent,  iirst  debenture  bonds  in  1885,  and 
;^5o,ooo  of  6  per  cent,  second  debenture  bonds  in 
1888,  and  as  the  concession  ran  on  until  1949 — 
the  debenture?  being  redeemable  respectively  in  twenty 
and  fifteen  years — while  prolits  at  one  time  were  con- 
siderable, the  security  of  the  issues  appeared  to  be  fair. 
Unfortunately,  like  their  Brazilian  concerns,  the  revenue 


was  collectable  in  Brazilian  currency,  and  with  the 
tremendous  depreciation  in  that  currency  the  company 
fell  into  default.  First  the  sinking  funds  were  suspended, 
and  then  payment  of  interest  fell  into  arrear,  until 
at  last  the  desperate  course  of  paying  in  paper 
was  resorted  to.  A  committee  of  bondholders  wa» 
formed,  and  this  body  at  last  announces  that  it  has 
obtained  the  right  to  raise  the  charges  for  water  to  meet 
the  depreciation  of  the  exchange,  subject  to  the  condi- 
tion that  if  exchange  rules  below  gd.  per  milreis  the 
rate  of  interest  on  the  bonds  shall  be  4  per  cent,  per 
annum,  and  if  exchange  rules  from  9d.  to  I2d.  per 
milreis,  the  rate  shall  be  5  per  cent.  Although  not 
stated,  we  presume  if  exchange  rises  above  i2d.,  the 
initial  rate  of  6  per  cent,  will  be  paid  when  earned. 
Unfortunately,  the  committee  does  not  state  the  amount 
of  the  concession  granted  by  the  local  authorities,  and 
does  not  express  an  opinion  whether  the  measure  will 
provide  the  necessary  profits  for  the  interest  required. 
Subject  to  these  matters  being  satisfactory,  we  should 
call  the  scheme  sound,  but  of  course  it  would  be  an 
improvement  if  some  provision  could  be  established  for 
the  resumption  of  the  sinking  funds,  as  in  1949 
the  undertaking  reverts  to  the  Government. 

The  Kanan-Devon  Hills  Produce  Company. 

We  were  asked  to  look  into  the  report  of  this  com- 
pany, and  must  confess  to  have  been  hardly  prepared 
for  the  facts  therein  set  forth.  In  the  course  of  business 
a  good  many  eccentric  productions  come  to  our  notice, 
but  for  pure,  unadulterated  pantomime  in  finance,  we 
should  lind  it  hard  to  beat  this  report.  Unfortunately, 
this  kind  of  show  has  a  sombre  back-ground  in  the 
shape  of  the  pain  and  suffering  that  shareholders  have 
to  endure  when  the  gold  is  found  to  be  pinchbeck. 
This  is  one  of  Sir  John  Muir's  companies,  and  its  finan- 
cial fragility  is  testified  by  the  fact  that  with  ;f  175,478 
of  paid-up  capital,  it  owed  to  bankers,  depositors,  and 
trade  creditors  at  the  date  of  the  balance-sheet  no  less 
than  ;^3 1 9, 1 03.  Apparently  the  whole  interest  charge 
of  this  enormous  debt  is  carried  to  capital,  and  mean- 
while, by  juggling  of  the  poorest  kind,  in  the  shape  of 
taking  over  properties  for  one  date  and  paying  divi- 
dends for  a  very  different  period,  some  astonishing 
results  were  arrived  at.  We  shall  be  safe  in  giving  it 
as  our  opinion  that  these  results  can  never  be  attained 
again,  for  they  are  the  product  of  shuffling  capital  and 
re\enue  items  together  ;  and  in  the  future  the  share- 
holders will  have  to  slowly  pay  up  the  £s;  per  ;^io 
share  uncalled  on  the  preference  shares,  and  ^8  per 
_^xo  share  uncalled  upon  the  ordinary  shares. 

The  East  End  Water  Famine. 
It  is  becoming  a  very  serious  matter,  this  yearly  recur- 
rence of  water  famine  in  the  East-end  of  London.  It 
is  not  alone  the  inconvenience,  annoyance,  and  danger 
to  the  health  of  London  which  it  constitutes.  The 
question  is  whether  the  East  London  W  ater  Company 
have  sufficient  sources  of  supply  for  the  service  of  their 
district.  That  seems  verj-  doubtful.  Tlie  occurrence 
of  severe  scarcity  in  a  year  like  the  present,  when  what 
we  may  perhaps  call  the  drought  has  only  lasted  for  a 
week  or  two,  and  the  winter  and  spring  were 
not  to  be  considered  deficient  in  rain,  does 
appear  to  show  that  either  the  sources  of 
the  company's  supply  are  diminishing  or  that  the 
population  is  becoming  too  large  for  the  available 
supplies.  The  company's  engineer  does  not  seem  sure 
that  the  new  reservoirs,  though  they  were  ready,  would 
be  sufficient  to  meet  the  emergency.  We  fear  the 
company  have  reached  the  point  wiiere  enough  water 
is  not  to  be  had  for  their  district.  If  we  had  but  one 
water  authority  for  London,  the  difficulty  ol  a  partial 
scarcity  would  be  much  more  prontptly  and  efficiently 
met.  The  East-end  could  be  helped  by  the  other 
district  supplies  without  any  considerations  of  cost, 
which  we  tear  does,  unconsciously  perhaps,  affect  the 
calculations  of  the  officials.  They  nitisl  think  of  their 
dividends,  though  they  may  be  very  zealous  in  trying  to 
lighten  the  inconvenience  and  danger  of  the  present 
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famine  supply.  There  is  no  complaint  of  scarcity 
on  the  part  of  the  other  water  companies  ;  why  have 
they  not  been  called  upon  to  assist  the  East-end  ?  The 
lesson  the  present  crisis  seems  to  teach  is  that  it  has 
become  imperative  to  increase  the  sources  of  London's 
water  supply,  to  eliminate  the  commercial  element  from 
its  management,  and  to  have  but  one  administrative 
authority  for  the  whole  metropolis,  so  that  the  entire 
supply  may  be  available  at  any  time  when  particular 
districts  are  suffering  from  scarcity. 

Kauri  Freehold  Estates. 
An  outcome  of  the  little  "  boom  "  in  New  Zealand 
gold  mines,  this  company  apparently  failed  to  issue  the 
debentures  offered  early  this  month,  and  so  the  board 
aow  proposes  liquidation  and  reconstruction.  We  do 
not  remember  that  an  ordinary  prospectus  was  issued  by 
this  company,  but  about  June,  1896,  the  ^i  shares  were 
put  upon  the  market  at  3I  each.  Buyers  at  and  about 
that  figure  must  have  had  a  bitter  experience,  for  they 
now  stand  at  los.  apiece,  and  it  is  proposed  to  re- 
construct upon  the  basis  of  allotting  one  new  share 
credited  with  15s.  paid  for  every  share  in  the  present 
uridertaking.  The  company  has  had  the  benefit  of  the 
wisdom  of  Sir  Westby  B.  Perceval,  who  figures  upon 
the  boards  of  five  other  New  Zealand  mining  concerns, 
whose  efforts  have  so  far  produced  little  or  nothing  for 
their  shareholders. 

Louise  &  Co.  Again. 
The  meeting  of  this  concern  was  quite  in  accordance 
with  the  general  policy  of  the  Andre-Mendel  group. 
There  was  a  great  talk  about  profits,  but  the  assets  of 
the  undertaking,  upon  the  statement  of  the  chairman, 
Mr.  Edgar  Cohen,  seem  to  be  of  a  peculiarly  fragile 
character.  With  all  its  share  capital  of  ^163,000  it 
was  deemed  inadvisable  to  issue  even  ,^25,000  of 
debentures,  and  so  the  issue  of  these  7  per  cent,  pre- 
ference shares  had  to  be  suggested.  The  chairman 
pointed  proudly  to  the  ;^3,ooo  of  Consols  owned  by  the 
company  ;  but  it  should  be  borne  in  mind  that  the  de- 
preciation fund  for  leaseholds,  amounting  to  ^3,272,  is 
thus  put  on  one  side.  As  the  leases  of  the  company 
have,  we  believe,  only  22J  to  7^  years  to  run,  such  a 
fund  is  an  absolute  necessity,  and  ought  not  to  be  treated 
as  a  free  asset.  Otherwise,  the  preference  shareholders 
may  find  the  large  sum  of  ^"154,033  standing  in  the 
balance-sheet  to  the  credit  of  "  Leasehold  Premises  and 
Goodwill,"  not  very  tangible  some  years  hence.  The 
best  course  was  certainly  pursued  in  adjourning  the 
meeting,  and  in  the  interim  it  might  be  well  to  ascertain 
whether  the  board  are  wise  in  distributing  such  large 
dividends  to  the  founders. ; 

Anacondas. 
What  is  claimed  to  be  very  little  selling  has 
brought  down  these  over-valued  shares  very  consider- 
ably, and  at  their  present  price  of  4I,  some  of  the  eager 
buyers  at  £6  and  £7  apiece  must  have  suffered  a  per- 
ceptible loss.  The  market  expects  that  the  report  will 
be  a  bad  one,  as  mysterious  litigation  is  said  to  have 
caused  loss  in  addition  to  the  fire.  Possibly  the  selling 
may  be  a  little  more  persistent  than  insiders  will  admit, 
for  it  should  never  be  forgotten  that  this  market  deals 
indiscriminately  in  the  whole  ;^6,ooo,ooo  of  capital ;  so 
that  Mr.  J.  B.  Haggin  and  his  friends  can  sell  their 
watered  capital  as  freely  as  they  wish,  so  long  as 
London  will  take  shares  at  all.  It  looks  as  if  we  may 
have  to  pay  dearly  for  the  desire  of  the  Exploration 
Company  to  earn  a  profit  upon  its  sale  of  a  small 
amount  of  the  capital  of  the  company. 


;£i8o,ooo,  exceeding  the  share  capital,  which  is  mostly  held  by  the 
directors,  by  ;£5o,ooo.  Existing  debentures  are  quoted  io6 — lo8, 
and  the  new  issue  is  offered  for  subscription  at  105  per  cent.  The 
debentures  are  redeemable  at  105  at  the  option  of  the  company  after 
1909,  and  are  secured  upon  the  freehold  properties  in  the  Trust 
Deed  of  February,  1896,  then  valued  at  ;£'304,967,  and  the  further 
properties,  valued  at  £33,987,  since  acquired.  Regular  dividends 
of  10  per  cent,  and  over  have  been  paid  on  the  ordinary  capital  since 
the  business  was  taken  over  by  the  company  in  1888,  and  the 
average  annual  sales  for  the  last  three  years  are  said  to  have  shown 
an  increase  of  ;f4S,079  over  the  sales  for  the  year  in  which  the  busi- 
ness was  converted.  The  annual  profits  for  the  last  three  years  give 
an  average  of  ;^22,273,  whereas  the  full  debenture  interest  will 
require  only  ;£8,ioo,  so  that  the  debentures  appear  to  be  a  satisfac- 
tory investment  of  their  class. 

FRANK  WRIGHT'S  PRE-PAYMENT    GAS-METER    COR- 
PORATION, LIMITED. 

The  directors  invite  subscriptions  at  par  for  an  issue  of  10,000 
6  per  cent,  cumulative  preference  shares  of  ;^i  each.  The  ordinary 
capital  already  issued  amounts  to  ;^ioo,ooo,  and  after  a  dividend  of 
6  per  cent,  has  been  paid  on  it  the  remaining  profit  will  be  divided 
between  the  two  classes  of  shareholders  in  proportion  to  the 
amount  subscribed.  Formed  in  November,  1895,  to  acquire  certain 
patent  rights,  the  company  has  not  been  the  success  prophesied. 
No  profits  seem  to  have  been  made,  so  far  ;  on  the  contrary,  the 
proceeds  of  this  issue  of  shares  will  be  appUed  in  meeting  existing 
liabilities.  Hardly  any  of  the  original  directors  remain  on  the 
board,  and,  taken  altogether,  the  concern,  we  should  say,  stands  no 
chance  of  emerging  triumphantly.  Its  capital  is  too  heavy,  and 
some  facts  about  its  present  position  would  have  been  interesting 
reading. 


Critical     Index    to    New    Investments. 

ALTON  &  CO.,  LIMITED. 
This  Derby  brewing  company  is  issuing  ;f30,ooo  of  4J  per  cent. 
Mortgage  Debentures  (1896),  being  the  balance  of  a  total  of  ;£90,ooo, 
which,  with  the  issue  made  in  1889,  will  make  the  debenture  debt 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Batance-Sh'eets  direct  to  the  Office  of  The  Invbstohs'  Rbview, 
Moifolk  House,  Norfolk-street,  W.C.,soas  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

Midland  and  South  Western  Junction  Railway. — Gross  re- 
ceipts in  June  half-year,  ;f2i,735;  working  expenses,  ;fi5,oo3; 
profit  £6,731,  against  £4,366  in  June  half  of  1897.  After  payment  of 
rentals  and  interest  upon  "A"  debenture  stock  the  debit  on  revenue 
account  is  reduced  by  £g  to  £1,459.  The  result  is  a  great  improve- 
ment on  previous  showings;  but  as  it  is,  while  £376,629  of  "A" 
debenture  stock  receives  its  interest,  £700,957  of  other  debenture 
stocks,  and  £631,731  of  ordinary  and  preference  capital  receives 
nothing.  It  is  a  lamentable  position,  and  it  is  a  pity  that  in  the  re- 
cent rearrangement  of  capital  much  more  drastic  measures  were  not 
taken. 

Waterford,  Li.mekick,  and  Western  R.mlway.— The  tota' 
traffic  receipts  for  June  half-year  were  £99,473,  or  a  decrease  of 
£66  compared  with  the  first  half  of  1897,  while  the  net  working 
expenses  show  an  increase  of  £1,365,  chiefly  due  to  the  increased 
cost  cf  coal  and  materials.  The  net  balance  to  the  credit  of  revenue 
account  was  £21,014,  which  permits  of  the  payment  of  dividends  in 
full  on  all  the  preference  stocks  and  shares.  No  dividend  is  to  be 
paid  on  the  ordinary  shares,  and  the  balance  carried  forward  is  only 
£1,199,  as  against  £2,602  in  1897.  Capital  expenditure  amounted  to 
£5,642,  exclusive  of  the  expenditure  of  £1,720  on  the  Collooney 
lines.  The  company  proposes  to  amalgamate  with  the  Great 
Southern  and  Western  Railway  Company  under  a  scheme  by  which 
the  debenture  and  preference  stocks  and  shares  %vill  receive  so 
much  Great  Southern  and  Western  4  per  cent,  debenture  and 
preference  stocks  respectively  as  will  yield  the  same  amount 
of  interest  and  dividend  as  the  holders  at  present  receive,  except  the 
3j  per  cent,  preference  stock,  which  is  to  be  exchanged  for  75  per 
cent,  of  the  Great  Southern  and  Western  4  per  cent,  preference 
stock,  or  £105  cash  for  each  £100  35  per  cent  stock  at  the  option  of 
the  holders.  The  ordinary  shares  will  be  exchanged  for  a  guaran- 
teed stock  ranking  after  the  loan  capital,  and  yielding  for  the  first 
year  i^  per  cent.,  increasing  J  per  cent,  each  year  until  2j  per  cent, 
is  reached,  when  the  holders  will  have  the  option  of  converting 
into  such  a  proportionate  amount  of  4  per  cent.  Great  Southern 
and  Western  cumulative  preference  stock  as  will  yeld  the  same 
amount  of  interest. 

CocKERMOUTH.  KESWICK,  AND  PENRITH  Railw.w. — Gross  re- 
ceipts for  the  half-year  ended  June  30  were  £25,539,  being  an 
increase  of  £3,080  compared  with  the  corresponding  period  of  1897. 
Total  working  expenses  amounted  to  £15,274,  an  increase  of  £1,493. 
Proportion  of  expenses  to  receipts  was  about  598  per  cent.  Net 
receipts  were  £1,587  more  than  in  1897.  The  directors  recommend 
a  dividend  on  the  consolidated  ordinary  stock  at  the  rate  of  4J  per 
cent,  per  annum,  which  will  absorb  £6,769,  and  leave  a  balance  of 
£152  to  be  carried  forward.  The  capital  account  is  overdrawn 
£26,742.  The  directors  propose  to  meet  their  liabilities  under  the 
new  Compensation  Act  out  of  the  reserve  fund,  which  amounts  to 
£17,371-    But  to  free  this  sum  more  capital  must  be  issued. 
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in  June  half-year,  ;^26,999  ;  working  expenses,  ^15,185  ;  increase  in 
receipts,  £t()  ;  ditto  in  worlsinj;  expenses,  ^24.  Percentage  of 
working  expenses  to  receipts,  5624  per  cent.  After  inclusion  of 
;^39-j  brought  forward  tlie  net  revenue  of  ;f  12,204  allows  of  the 
payment  of  debenture  lo.in  and  preference  interest,  and  the  payment 
of  a  dividend  at  the  rate  of  4  per  cent,  per  annum  on  the  ordinary 
stock,  leaving  £4^2  to  be  carried  forw.ird.  Very  little  is  proposed 
to  be  expended  on  capital  account,  upon  which  ;^I3,009  more  has 
been  spent  than  has  been  raised. 

MISCELLANEOUS. 

Arthur  Guinne.ss,  Son,  and  Company,  Limited. — We  notice 
this  report  late  because  it  did  not  reach  us  direct,  as  we  venture  to 
think  it  easily  might  do.  But  it  is  interesting  at  any  date  as 
exhibiting  what  brewing  in  its  most  prosperous  and  best  conducted 
form  can  do.  In  the  year  ended  June  30  last,  the  net  profit  made 
by  this  company  was  ;f 839,182,  after  making  provision  for  bad 
debts.  Adding  the  £"44,300  brought  forward,  the  total  divisible 
balance  was  £'883,482,  and  out  of  this  the  directors  have  placed 
;^i2S,ooo  to  a  reserve  for  capital  expenditure  and  contingencies, 
j£25,ooo  to  depreciation,  and  £300,000  is  devoted  to  the  payment  of 
a  dividend  of  9  per  cent,  for  the  second  half  of  the  financial  year, 
together  with  a  bonus  of  3  per  cent.  Including  the  7  per  cent, 
interim  dividend  paid  in  March  last,  this  makes  in  all  19  per  cent, 
for  the  year,  and  £46,998  is  still  left  to  carry  forward.  The  balance- 
sheet  litera  ly  swells  and  bulges  with  prosperity,  and  the  directors 
must  be  more  and  mure  hard  put  to  it  to  know  what  to  do  with 
their  profits.  They  have,  or  can  have  the  moment  they  so  decide, 
«nough  money  to  pay  off  the  £1,500,000  of  debenture  stock,  for  the 
invested  reserve  fund  stands  now  at  £1,272,957,  and  the  cash 
balances  came  to  £284,910  at  the  date  of  the  balance-sheet.  It  may 
seem  that  too  little  has  been  reserved  for  depreciation,  but  this  does 
not  really  matter  when  the  reserve  fund  stands  at  a  million. 
Altogether  it  is  a  wonderful  exhibit. 

The  AMJMINIU.M  Company  is  still  a  long  way  off  the  success  pro- 
phesied for  it  on  its  formation  some  ten  years  or  more  back. 
Although  the  gross  profit  for  the  year  ended  June  30  last  is  stated  at 
;f  17,479,  the  real  trading  revenue  was  only  ;f 8,946,  for  iC%i<)'!  re- 
presents interest,  royalty,  dividend,  and  other  profits,  and  £3,033 
profit  on  shares  realised.'  On  the  other  hand,  debenture  interest, 
ofike  expenses,  directors'  fees,  &c.,  absorb  £7,541,  leaving  ;£'6,938 
from  which  a  dividend  of  10  per  cent,  for  the  year  is  to  be  paid  on 
the  "  A  "  shares,  and  a  mere  ;f  938  is  carried  forward.  After  all  these 
years  the  directors  are  still  making  very  little  revenue  for  their 
shareholders,  for  of  the  amount  now  distributed  more  than  one-half 
comes  from  the  sale  of  shares.  Each  year  it  is  usual  to  find  some 
reason  put  forth  to  account  for  the  small  profits,  but  this  time  there 
is  no  special  reason,  and  we  are  only  allowed  to  know  that  the 
profits  are  not  so  large  as  they  would  have  been  had  it  not  been 
for  "exceptional  circumstances."  Nothing  is  added  to  general 
reserve,  and  nothing  is  allowed  for  depreciation  beyond  the  ;£^3,ooo 
expended  on  the  works  during  the  year,  because  what  little  profits 
there  are  have  to  be  used  in' helping  to  keep  the  dividend  at  10  per 
cent.  According  to  the  balance  sheet,  the  share  and  debenture 
capital  amounts  to  £170,000,  against  which  patent  rights  stand  for 
ir'09.356  ;  the  works  at  Oldbury,  including  £11,136  spent  during 
the  year,  at  £f>g,77S  ;  and  shares  in  various  companies  at  £104,640, 
which,  according  to  present  results,  have  not  as  yet  become  very 
valuable  assets.  The  law  suits,  both  in  England  and  on  the  Conti- 
nent, referred  to  a  year  ago,  have  been  compromised,  of  course 
satisfactorily  to  the  company ;  and  an  arrangement  has  been 
made  with  a  prominent  chemical  firm  in  Germany  for  the  joint 
formation  of  a  German  campany  which  will  acquire  the  German 
patents  as  well  as  the  works  now  being  erected,  and  naturally  a 
substantial  augmentation  of  income  is  expected  from  this  subsidiary 
company.  The  other  undertakings  in  which  the  Aluminium  com- 
pany is  interested  are  said  to  be  making  satisfactory  progress.  One  of 
them — the  Castner-Kellncr  Alkali  Company— is  expected  to  declare 
an  interim  dividend  at  the  rate  of  8  per  cent,  per  annum  in  October, 
which  will  be  a  new  source  of  income,  while  the  Niagara  works  of 
the  M.athieson  Alkali  Company  have  been  in  full  operation  since 
November,  and  the  royalty  of  £4,000  per  annum  is  being  paid,  and 
the  Niagara  Electro-Chemical  Company  has  paid  a  dividend  of  5 
per  cent.  Although  there  is  some  prospect  of  better  results  tjeing 
shown  in  the  next  report  they  will  have  to  be  substanti?l  to  justify 
the  existing  premium  of  175  per  cent,  at  which  the  shares  of  the 
coinpany  now  stand. 

Bri.LocH,  Lade  and  Co.,  Limited,  merchants,  distillers, 
&c.,  of  Glasgow,  continue  to  make  increased  profits,  those  for  the 
year  ended  July  31  last,  reaching  £53,235,  compared  with  £51,518 
in  1897,  and  £45,513  in  1896.  The  usual  dividend  of  10  per  cent, 
for  the  year  is  paid  on  the  ordinary  shares  ;  the  increased  amount 
of  £12,500  is  added  to  reserve,  which  is  thus  raised  to  £22,500,  and 
the  balance  carried  forward  to  the  new  year  is  increased  from 
£2,088  to  £3,787.  No  profit  and  loss  account  is  submitted,  but  the 
report  says  that  £3,565,  being  the  whole  expenditure  during  the 
year  for  repairs  and  improvements  at  the  distilleries,  h.is  been 
written  off  from  revenue,  though  this  is  well  under  i  per  cent,  of 
tlie  amount  at  which  properties  and  assets  stand  in  the  books.  The 
reserve  is  .apparently  used  in  the  business,  and  we  should  have 
preferred  to  see  some  writing  down  of  the  properties  and  goodwill. 

Theatre  Royal,  Dkury-lane,  Limited. —  The  first  report 
covering  the  period  from  May  28,  1897,  to  June  30,  1898,  comes  out 
with  all  the  early  bloom  of  a  new  coinpany  upon  if,  and  the 
handsome  dividend  of  20  per  cent,  is  paid.  The  total  receipts  came 
to  £40.113,  of  which  £18,800  is  divided  amongst  the  shareholders, 
•""*  £t<'^■^  carried  forward.  Expenses,  including  rent  and  taxes, 
were  kept  down  to  £9,863,  and  only  £2,678  was  allowed  for  depre- 


ciation, besides  the  ;f  1,218  set  aside  for  the  redemption  of  lease 
fund,  Ijut  the  six  directors  took  £4,582  amongst  them.  By  the 
articles  of  association  they  were  entitled  to  £787  more,  but  their 
conscience  did  not  allow  them  to  take  quite  all  this,  and  they  will 
never  take  so  much  again.  Everything  seems  to  have  been  done 
to  create  a  gix)d  impression  at  the  start,  probably  with  a  view  to 
putting  a  little  life  into  the  mirket  for  the  shares,  but  they  do  not 
appear  to  be  a  promising  investment. 

Alex.  Ferguson  fit  Co.,  Limited.— The  secretary  of  this 
company  has  kindly  forwarded  a  statement  showing  how  the 
profits  of  the  oncern  are  to  be  divided,  but  unfortunately  has 
forgotten  to  include  either  a  revenue  account  or  a  balance-sheet. 
Without  these  necessary  documents  it  is  impossible  to  obtain  anv 
idea  of  the  position  of  affairs,  and  we  will  resenx  our  remarks  ontil 
this  information  is  furnished. 

Springfield  Breweries.— This  moderately  capitalised  concern 
does  far  better  than  the  top-heavy  undertakings  that  usually  go 
under  the  name  of  American  breweries.  Gross  profit  in  the  year 
ended  May  31  came  to  ;^29,425,  and,  after  deduction  of  working 
and  administrative  charges,  including  £2,52^  for  repairs, 
renewals,  and  depreciation,  and  ;f62i  for  bad  and  doubtful 
debts,  there  was  a  net  profit  of  £11,207.  This  permitted  of 
dividends  equal  to  8  per  cent,  for  the  year  on  the  ordinary 
shares,  the  placing  of  £1,000  to  reserve,  and  the  carrying  forward 
of  ;^i65,  as  against  ;^79  brought  in.  In  addition,  a  sum 
of  £321  was  written  off  profits,  being  final  moiety  of  costs  in  a  legal 
suit  that  failed.  The  reserve  will-then  amount  to  £8,500,  and  ex- 
cepting £30,000  of  6  per  cent,  debentures,  the  liabilities  of  the  com- 
pany are  practically  nil.  The  reserve  is  entirely  in  the  business, 
but  the  "  debtors  "  item  is  very  moderate,  and  altogether,  so  far  as 
we  can  estimate,  the  balance-sheet  is  a  very  clean  one.  We  should, 
however,  like  to  see  the  item  of  "  breweries,  rolling  stock,  plant  and 
machinery,  cooperage,  and  goodwill,"  split  up  into  its  component 
parts,  as  their  relative  share  in  the  valuation  of  the  assets  is  a  matter 
of  great  importance. 

Car  Trust  Investment  Company. — The  profits  of  this  concern  in 
the  year  ended  July  15  amounted  to  ^£78,064,  and  afterpayment  of 
working  charges  and  debenture  interest,  the  net  balance  was 
;f37.883.  Preference  interest  absorbed  £24,800,  and  out  of  the 
balance  of  £13,083,  the  sum  of  £3,000  was  placed  to  reserve,  and 
the  remainder  used  in  distributing  dividends  equal  to  8  per  cent,  for 
the  year  upon  the  ordinary  shares.  The  reserve  will  then  amount 
to  £35,000,  and  has,  we  believe,  been  built  up  out  of  profits.  The 
business  of  the  trust  is  of  a  nature  that  does  not  enable  such  a  dis- 
closure of  the  assets  as  other  trusts  make,  and  so  everything  depends 
upon  the  character  of  the  management.  From  knowledge  outside 
the  reports  and  meetings  we  believe  this  management  has  been  and 
is  judicious,  and  the  satisfactory  decrease  in  the  amount  of  rolling 
stock  on  hand  of  late  years — it  only  amounts  to  ;t30,oi7,  as  com- 
pared with  total  investments  running  up  to  ;£l, 153,373 — 
ought  to  denote  that  the  business  is  prospering.  Unfor- 
tunately the  ordinary  shares,  although  they  have  received 
good  dividends  all  along,  can  never  be  an  attractive  invest- 
ment, as  there  is  a  reserve  liability  of  £7  los.  per  ;f  10  share 
upon  them,  which,  of  course,  can  only  be  called  up  on  liquidation. 
The  consequence  is  that  the  paid-up  ordinary  capital  only  amounts 
to  £125,000  against  £503,000  of  Preference  stock  and  £500,000  of 
Debenture  stock.  Tnis  arrangement  of  the  capital  is  bad  for  all 
classes  concerned,  and  if  only  a  mare  prudent  course  had  t>een 
pursued  in  its  creation,  the  company  would  certainly  sec  its  ordinary 
shares  standing  at  a  better  figure, 

Bank  ok  Ireland — In  the  half-year  ended  June  30  last  this 
institution  made  a  gross  profit  of  ^241,223,  after  providing  for  l>ad 
and  doubtful  debts,  and  writing  £3,000  off  bank  premises  account. 
Current  expenses,  rent,  &c.,  took  £76,369,  so  that  the  actual  net 
profit  was  rather  under  £165,000,  but  £12,983  was  brought  forward, 
and  the  Bank  Court  is  able  to  declare  a  dividend  of  6  per  cent  for 
the  half-year,  which  takes  £166,154,  and  has  still  £11,682  left  to 
carry  forward.  The  total  oTthe  balance-sheet  comes  to  £17,693,179, 
and  no  less  than  £9,551,000  of  this  is  invested  in  public  securities, 
chieHy  those  of  the  Home  and  Indian  and  Colonial  Governments. 
Bills  discounted,  advances,  &c.,  come  to  £6,785.420.  The  cost  of  the 
bank  premises  was  originally  £454,604,  and  is  now  written  down  to 
£100,853. 

The  Hibernian  B.ank,  Limited.- In  the  half-year  to  June  30 
the  net  profits  were  £20,639  and  £5,715  was  brought  forward,  so 
that  £26,354  was  available  for  distribution.  Of  this  the  directors 
put  £5,000  to  reserve,  and  £2,500  to  premises  account.  A  dividend 
at  the  rate  of  5  per  cent,  per  annum  is  distributed  on  the  capital  of 
£500,000  paid-up,  and  took  £12,500.  A  balance  of  £6,354  is  left  to 
carry  forward.  The  bank  appears  to  do  a  steady  business,  but  its 
balance-sheet  will  bear  strengthening  in  several  directions,  not  least 
in  the  matter  of  the  reserve  fund,  which  is  still  very  small,  being,  as 
we  read  it,  only  £60,000  with  the  £5,000  just  mentioned  added  in. 
and  the  total  investments  held  by  the  bank  amount  to  less  than 
£295,000,  while  its  cash  in  hand  comes  to  little  more  than  £i75,ooa 
It  sails  therefore  pretty  near  the  wind,  and  might  be  pressed  for 
money  did  any  breeze  get  up. 

The  National  Bank.— For  the  half-year  ended  tune  30  the 
net  profits  were  £108,848,  including  £18,313  brought  forw;ard._  Of 
this  £20,000  has  been  placed  to  the  reserve  fund,  raising  it  to 
£39,000,  and  £67,500  has  gone  to  pay  a  dividend  at  the  rate  of  9  per 
cent,  per  anniun.  .-V  b.ilancc  of  £21^348  is  then  left  to  be  carried 
forward.  The  aggregate  of  the  balance  sheet  is  £ii,}53.2$i.  and  of 
this  £10,083,511  is  a  liability  on  deposits,  Sc,  and  £1.025.900  a 
li.abilTly  on  notes  in  circulation,  .\gainst  such  items  the  hank  held 
cash  to  the  amount  of  £1,284,696,  and  Gtwernmcnt  st>Kk  £1.270.688. 
Being  an  Irish  bank,  it  holds  an  amount  of  bills  of  c\v!i,inj;e  unusual 
with  English  banks,  the  total  being  £3,995.573.  against  £4.241,034 
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in  the  shape  of  advances.  Call  and  notice  money  stood  at  ^1,826,080, 
a  figure  accounted  for,  probably,  by  the  fact  that  this  bank  is  also  a 
London  one,  with  a  large  city  and  surburban  business. 

New  Gra\d  Hotel,  Birmingham.— With  a  turnover  of  ;£6o,39i, 
the  net  profit  of  this  undertaking  amounted  to  ;^io,478.  This  allowed 
of  the  payment  of  preference  interest,  a  dividend  of  5  per  cent,  on 
the  ordinary  shares,  and  the  placing  of  ;f2,ooo  to  reserve  for 
depreciations.  The  latter  suin  can  hardly  be  considered  a  reserve, 
as  the  hotel  appears  to  be  valued  at  ;£205,393,  upon  which  ;^2,ooo 
per  annum  is  a  very  small  sum  to  allow  for  depreciation.  There  is, 
however,  a  leasheold  redemption  fund  to  which  ;f  250  is  added  each 
year.  The  company  appears  to  be  extending  its  operations,  having 
taken  over  another  hotel  in  Birmingham,  in  which  extensive  altera- 
tions will  be  made.  There  is  no  suggestion  that  further  capital  will 
be  raised  for  this  purpose,  the  company  having  ;f  23,274  invested  or 
on  deposit. 

The  Bank  of  British  North  America  is  steadily  recovering  its 
lost  ground.  In  the  first  half  of  this  year  it  made  a  net  profit  of 
£29,519  compared  with  ;£28,oi2  in  1897,  but  as  six  months  ago  it 
raised  its  dividend  from  20s.  to  25s.  per  share,  and  put  ;f  10,000  to 
reserve,  it  had  only  ^,'3,727  to  bring  into  the  present  accounts,  so 
that  the  available  balance  now  is  ^32,489  as  compared  with 
-^33,323  a  year  ago,  when  £6,018  was  brought  forward.  The 
interim  dividend  is  kept  at  25s.  per  share,  being  at  the 
rate  of  5  per  cent,  per  annum,  and  £7,489  is  carried  forward. 
The  bank's  deposit  and  current  accounts,  which  fell  below 
two  millions  at  the  end  of  1895,1  |have  further  recovered 
from  £2,119,000  a  year  ago  to  £'2,458,000,  while  the  note 
circulation  has  increased  from  £245,000  to  £293,000,  and  bills 
payable  and  other  liabilities  have  grown  from  £1,202,000  to 
£1,510,000,  the  total  of  the  balance  sheet  being  £,5,589,000,  or 
£700,000  more  than  at  the  end  of  June,  1897.  Of  the  increased  funds 
at  the  service  of  tlie  directors  £625,000  more  represents  cash  in 
hand  or  at  call  and  short  notice  ;  another  £300,000  has  been  put 
into  investments  and  bills  receivable,  and  loans  are  up  £50,000. 
■With  the  activity  of  trade  in  Canada  the  bank  should  continue  to  do 
better,  apart  from  the  fact  that  it  has  six  branches  or  agencies  in 
British  Columbia  and  one  in  Klondyke,  which,  if  there  be  any  truth 
in  the  fairy  tales  about  gold  mining  in  those  districts,  ought  to  add 
considerably  to  itr  business.  Its  shares,  however,  stand  at  65,  at 
which  they  yield  less  than  4  per  cent.,  so  that  future  improvement 
seems  already  pretty  well  discounted. 

The  Un'ited  Horse  Shoe  an'd  Naii,  Company  has  a  sorry 
history  to  look  back  upon.  The  company  dates  from  1883,  when 
it  amalgamated  two  undertakings  formed  in  1881,  and  it  has  a 
capital  of  £199,348  in  preference  shares  and  £126,980  in  ordinary, 
all  of  £1  each.  The  former  ranks  for  8  per  cent,  dividends  non- 
cumulative,  the  ordinary  then  takes  6  per  cent,  and  any  balance 
that  might  remain  is  to  be  divided  amongst  all  the  shares.  With 
this  mass  of  share  capital  the  company  can  never  expect  to  make 
any  headway,  for  in  addition  to  it  there  are  £25,506  of  5  per  cent, 
first  mortgage  debentures,  due  in  1902, and  £17  of  5  per  cent,  second 
mortgage  debentures.  In  looking  back,  we  find  that  after  paying 
4  per  cent,  on  the  preference  capital  for  the  two  years  ended  June, 
1886,  there  was  no  distribution  till  May,  1889,  when  5}  per  cent, 
was  paid  on  the  preference  shares  out  of  accumulated  balances 
on  condition  that  second  debentures  for  an  equivalent  amount 
were  taken  ;  but  as  these  debentures  were  not  fully  subscribed, 
;f3i576  of  the  balances  remained  undistributed.  For  the  half-year 
to  December,  1891,  the  preference  shares  received  4  per  cent.  ;  for 
the  seven  half-years  to  December,  1895,  3  per  cent.  ;  and  for  the 
three  half-years  to  June,  1897,  2  per  cent.  Nothing  was  paid  for  the 
second  half  of  the  latter  year,  and  the  report  now  issued  for  the 
half-year  ended  :30th  June  last  compares  unfavourably  with  the 
corresponding  period.  The  gross  profit  is  only  £5,034,  against 
£5,878  ;  and  the  net,  £3,030,  against  £3,762.  A  dividend  at  the  rate 
of  2  per  cent,  per  annum  is  to  be  paid  on  the  preference  shares, 
leaving  £1,101  to  be  carried  forward.  lAgainst  the  share  and 
debenture  capital,  amounting  to  £351,851,  patents  and  shares  stand 
in  the  balance-sheet  for  £283,057  ;  construction,  site,  plant,  &c.,  for 
£59,124;  sundry  debtors  for  £12,320;  and  shoes  and  nails  for 
£i2,l02.  Such  figures  are  out  of  all  proportion  to  the  business 
done  by  the  concern.  If  it  has  any  prospects  the  undertaking 
needs  the  pruning  knife,  so  that  the  capital  may  be  represented 
by  assets  more  approaching  their  real  value. 


After  the  War. 

August  19. — The  war  is  ended  ;  but  there  are  so  many  odds  and 
ends  of  questions  to  be  wound  up  and  settled  as  a  result  of  the 
war — the  aftermath,  if  we  may  use  a  pastoral  phrase  in  this  con- 
nection— that  it  will  probably  be  conducive  to  clearness  if  we  use 
the  diary  form  in  explaining  the  various  phases  of  the  winding-up 
process.  Cabinet  councils  are  sitting  in  Madrid  almost  continuously; 
but  the  deliberations  are  very  discursive,  and  decisions  are  post- 
poned in  the  most  wholesale  fashion.  The  Carlists,  we  are  told, 
are  being  watched  most  carefully,  and  in  Aragon,  where  they  are 
numerous,  their  political  clubs  are  being  closed.  Above  all,  the 
Spaniard  seems  at  last  to  have  arrived  at  the  conclusion  that,  to 
prevent  further  national  disaster  in  the  future,  very  considerable 
political  reforms  are  necessary.  This  might  be  a  hopeful  sign  for 
Spain  if  the  expression  of  opinion  were  backed  up  by  definite,  prac- 
tical suggestions  for  reform.  But  as  ye'  we  have  nothing  of  the 
sort.  Spaniards  speak  glibly  of  the  necessity  for  reform,  but  more 
as  if  they  were  discussing  some  other  country  than  their  own,  and  as 
if  the  carrying  out  of  these  essential  reforms  were  none  of  their  busi- 


ness. The  chancesare,  therefore,  that  nothing  will  be  done  ;  the  poli- 
ticians will  retain  the  upper  hand.  American  feeling  rises  higher 
against  Germany  because  of  the  "escape"  of  General  Augustin  on 
board  the  Kaiserin  Aiigustn.  Berlin  journals  have  explained  that  it 
was  only  an  act  of  international  courtesy  on  the  part  of  Admiral 
Diednchs,  and  that  no  doubt  he  had  consulted  Admiral  Dewey  in 
the  matter  ;  but  the  obvious  retort  is  that  an  act  of  international 
courtesy  did  not  require  the  strict  secrecy  that  was  observed  in  the 
departure  of  the  German  cruiser  from  the  Philippines,  and  American 
journals  are  incredulous  as  to  the  consent  of  Admiral  Dewey  having 
been  either  asked  or  obtained.  The  American  official  opinion  is 
said  to  be  that  it  was  a  breach  of  good  manners  rather  than  of 
neutrality  ;  American  journals  hold  that  it  was  both.  American 
feeling  is  undoubtedly  strengthening  in  favour  of  the  annexation  of 
the  Philippines,  and  the  suggestion  in  St.  Petersburg  that  the 
question  is  one  for  European  consideration  has  added  considerably 
to  the  strength  of  that  feeling.  The  Washington  Government,  it 
is  said,  holds  itself  entitled  to  decide  the  future  of  the  Philippines, 
and  regards  the  capture  of  Manila  as  making  no  alteration  in  the 
situation. 

August  20.— No  reinforcements  are  to  be  sent  to  General  Merritt 
at  Manila,  but  a  few  regiments  will  probably  have  to  be  sent  to  . 
Santiago.  The  Spanish  forces  at  Havana  are  apparently  to  be  left 
undisturbed  for  the  present.  There  is  no  apprehension  of  open 
rebellion  by  the  Cubans  against  American  rule.  Senor  Sagasta  has 
been  confiding  to  someone  his  view  of  the  general  situation.  It  is, 
it  seems,  neither  peace  nor  war,  but  merely  a  suspension  of 
hostilities.  The  protocol  only  outlines  the  instructions  to  be  given 
to  the  commissions  to  be  formed.  The  details  which  they  will 
have  to  work  out  are  many  and  complex.  Even  when  Spain  gives 
up  her  sovereignty  in  Cuba,  there  remains  the  question  of  State 
property  and  edifices.  Indeed?  Then  there  are  lawsuits  in  which 
Spaniards  are  interested.  On  the  whole,  however,  the  diffi- 
culties enumerated  are  not  very  formidable.  They  must  all  have 
occurred  before  those  places  were  surrendered,  so  that  there  will  be 
no  want  of  precedents  to  assist  in  coming  to  a  decision.  The 
question  of  the  surrender  of  Manila  after  the  protocol  had  been 
signed  is,  it  seems,  giving  the  Spanish  Government  much  anxiety. 
Thev  consider  it  has  no  legal  efficacy.  This  is  mere  hair-splitting. 
Admiral  Dewey  had  no  knowledge  of  the  signing  of  the  protocol  ; 
and  the  bombardment  and  capture  of  Minila  were  inevitable 
incidents  in  the  war,  which  neither  side  in  the  Philippines  had  any 
notion  was  at  the  time  suspended.  To  say  that  the  surrender  of 
Manila  cannot  have  legal  efficacy  is  therefore  nonsense,  or  is  at  best 
a  bit  of  punctilio  which  hardly  even  a  Spanish  court  of  justice 
would  waste  time  in  discussing.  Spain  is  very  anxious  to  have 
authentic  details  as  to  the  departure  of  General  .\ugustin  on  board 
a  German  cruiser.  It  seems  to  be  thought  just  possible  that  it  may 
be  regarded  as  an  act  of  German  friendliness  that  may  be  useful. 
We  fear  that  the  sanguine  hope  or  expectation  will  be  disappointed. 
There  is  a  rumour  that  the  Washington  Government  has  been 
"  sounding  "  the  European  Powers  as  to  the  future  government  of 
the  Philippines— an  absurd  rumour  on  the  face  of  it.  Another 
report  is  that  Russia  has  been  negotiating  with  Spain  as  to  receiving 
a  coaling  station  in  the  Philippines.  But  that  also  looks  rather 
absurd,  as  in  present  circumstances  Spain  could  hardly  give  a  title 
that  would  be  held  good  in  law. 

August  22. — It  is  now  clear,  from  General  Merritt's  despatch  that> 
while  the  surrender  included  the  city  and  defences  of  Manila,  its 
suburbs,  and  the  Spanish  forces  within  this  radius,  it  did  not  include 
the  Philippines  as  a  whole.     On  this  point  the  Americans  are  not 
committed  one  way  or  another,  but  public  opinion  is  still  growing 
in  favour  of  annexation,  and  it  seems  extremely  probable  that,  if  the 
European   Powers  make  any  move  towards  interference  in  this 
matter,  it  would  at  once  decide  the  United  States  in  favour  of  annexa- 
tion.   The  Spanish  Government  still  seem  to  think  it  probable  that 
Germany  might  favour  interference,  though  there  has  been  no  overt 
expression  of  opinion  on  the  question  even  in  Berlin  journals.     The 
Joiiymxl  <lcs  Dcbats,  however,  declares  itself  "unable  to  believe  that 
the  American  Government  can  think  of  raising  fresh  difliculties  by 
claiming  the  Philippines,"  while  the  semi-official  Journal   dc  St. 
Petcnbiirj>  has  already  spoken  of  the  importance  of  European  m- 
terests  in  the  solution  of  this  problem.     New  York  papers   very 
warmly    resent    the    suggestion    that    European   Powers    should 
think  of  interference.      The  United  States  will  not  submit  to  the 
treatment  to  vi^hich  Japan  had  to  submit  on  the  conclusion  of  the 
Chinese  war.   "  Is  there  really,"  asks  the  New  York  Times,  "  a  states- 
man or  publicist  in  Europe,  Teuton  or  Latin,  who  believes  that  Ger- 
many, Russia,  and  France,  acting  all  together,  have  any  terrors  in  any 
position  relating  to  the  Pacific  Ocean  for  Great  Britain,  Japan,  and 
the  United  States  acting  all  together?"     Another  significant  in- 
dication of   public    opinion    in    America  is   that  the   Conference 
assembled  at  Saratoga  to  protest  against  the  annexation   of   the 
Philippines  passed  resolutions  protesting  against  returning  them 
under  Spanish  misrule  and  oppression,  and  in  favour  of  allowmg 
them  to  govern  themselves  when^able,  they  in  the  meantime  continu- 
ing under  the  protection  of  the  United  States.  The  Spanish  members 
of  the  commission  for  regulating  the  evacuation  of  Cuba  and  Porto 
Rico  have   been  appointed.      .Admiral  Sampson's  fleet  arrived  at 
New  York  on  Saturday  (the  20th),  and  had  a  magnificent  "welcome 
home  again."      The  popular  demonstration  was  neither  studied  nor 
formal,  the  official  element  being  conspicuous  by  its  absence,  but  it 
was  all  the  more  impressive  for  that. 

August  23. — Aguinaldo's  followers  seem  to  be  kept  out  of  Manila 
with  difficulty,  and  Aguinaldo  himself  is  said  to  have  cut  off  the 
city's  water  supply. 

August  24.— The  obstructions  in  the  river  having  been  removed 
by  dynamite,  business  has  been  resumed  in  Manila.  The  water- 
works are  again  in  operation,  and  the  rumours  of  possible  trouble 
with  Aguinaldo  and  his  followers  are  now  said  to  be  baseless.    All 
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they  wish  is  to  be  assured  of  permanent  American  protection  before 
layinj;  down  their  arms.  Keports  that  an  excessive  numlier  of  notes 
had  been  issued  to  aid  the  Spanish  authorities  during  the  siege 
caused  a  run  upon  the  Spanish  bank  in  Manila,  but  it  was  success- 
fully met  with  (he  assistance  of  the  Hritish  banks.  Krench  journals 
are  still  suggesting  dangers  to  the  United  States  if  the  Philip- 
pines are  annexed.  The  Temps  thinks  it  would  encourage 
the  rise  of  militarism  in  America.  In  Madrid  they  are  discussing 
the  possibility  of  a  "new  triple  alliance,"  composed  of  Spain, 
France,  and  Russia  !  They  have  had  the  treaty  already  signed,  and 
award  the  praise  for  it  to  M.  Hanotaux,  though  how  he,  being  no 
longer  connected  with  the  Krench  Foreign  Oflicc,  could  have  nego- 
tiated a  new  alliance  is  not  explained,  nor  is  there  any  suggestion 
as  to  what  Russia  could  hope  for  from  such  an  alliance.  The  rumour 
has  probably  arisen  mainly  from  the  anxiety  of  the  Spaniards  to 
have  some  Power  to  hang  on  to.  It  was  hoped  that  Germany  might 
come  to  their  help  ;  but  that  hope  seems  to  have  been  laid  aside  for 
the  present.  France,  whose  ambassad<jr  at  Washington  negotiated 
the  protocol,  has  come  into  favour  instead.  Closer  relations  be- 
tween those  two  countries  there  probably  will  be,  but  an  alliance  is 
a  different  thing. 


Mr.    Hooley's    Failure. 

MoKK     Denials    and     Exi'la.vations. 

Mr.  Registrar  Hood  sat  again  on  Monday,  in  Court  No.  2,  of 
Bankruptcy  Buildings,  for  the  purpose  of  hearing  further  denials 
and  explanations  from  persons  concerning  whom  Mr.  Hooley,  in 
his  examination  by  the  Official  Receiver  on  previous  occasions,  has 
made  various  statements. 

Upon  the  Registrar  taking  his  seat, 

Mr.  Norman  Craig  said  he  appeared  for  Messrs.  Greenlees, 
Studd,  and  Jackson.  The  charge  made  against  them  by  Mr.  Hooley 
was  of  the  vaguest  character,  and  he  did  not  think  it  very  material 
whether  they  went  into  the  box  or  not.  The  matter  really  resolved 
itself  into  the  fact  that  Mr.  Hooley  did  not  know  what  a  certain 
payment  was  for. 

Mr.  Registrar  Hood  said  that  having  given  Mr.  Craig's  clients  an 
opportunity  of  denying  the  charge  on  oath,  he  did  not  know  that  he 
should  give  them  another  chance. 

Mr.  Norman  Craig  said  if  he  were  allowed  to  ask  Mr.  Hooley  a 
few  questions  when  he  again  appeared,  he  did  not  think  it  would 
be  necessary  to  put  his  clients  into  the  box.  All  that  he  should  want 
to  call  them  for  was  to  show  that  a  cheque  for  ^"io,ooo  was  given 
in  a  purely  commercial  transaction. 

Mr.  Registrar  Hood  said  he  would  give  the  opportunity  asked  for 
when  Mr.  Hooley  was  next  in  the  box. 

Mr.  G.  J.  Joseph,  for  Mr.  Currie,  said  he  wished  to  correct  a 
statement  in  that  gentleman's  evidence  as  it  appeared  in  a  news- 
paper. Mr.  Hooley  had  stated  that  Mr.  Currie  obtained  a  sum  of 
_£;i2,500  .IS  commission  for  introducing  the  business  of  Bovril, 
Limited,  to  him.  His  Honour  would  remember  that  Mr.  Currie 
stated  that  he  had  received  a  sum  of  ;f  13,000  from  Mr.  Hooley  for 
procuring  a  loan  of  £130,000.  Mr.  Currie's  evidence  was  entirely 
confined  to  explaining  Mr.  Hooley's  suggestion  with  regard  to  the 
sum  of  ;^i2,5oo.  He  (the  learned  counsel)  had  asked  the  following 
questions  of  the  witness  :  "You  received  a  sum  of  ;£i3,ooo  by  way 
of  commission  for  procuring  the  loan  ? — Yes.  And  that  is  the  sole 
amount  ? — Yes."  The  question  put  and  the  answer  intended  to  be 
given  was  to  show  that  Mr.  Currie  had  received  £13,000  and  no 
more,  by  way  of  commission  for  procuring  that  loan.  He  thought, 
however,  that  it  should  be  made  quite  clear — to  avoid  any  mis- 
apprehension— that  Mr.  Currie  had  also  received  a  commission  for 
placing  shares  in  companies  other  than  the  Bovril  .Company.  His 
client  was  extremely  anxious  that  any  ambiguity  as  to  that  matter 
should  be  avoided. 

Mr.  K.  A.  Jennings,  for  Mr.  Rucker  and  other  directors  of 
Humber,  Limited,  said  that,  in  view  of  the  fact  that  Mr.  Justice 
Wright  had  .adjourned  the  consideration  of  the  charge  of  contempt 
of  court  brought  against  Mr.  Rucker  in  the  High  Court,  it  was 
perhaps  not  .advisable  that  his  clients  should  at  this  period  make 
the  denials  they  had  intended  to  make  in  the  Bankruptcy  pro- 
ceedings. He  had  advised  his  clients  that  as  Mr.  Justice  \Vright 
might  decide  to  go  into  the  whole  question  of  the  truth  of  Mr. 
Hooley's  statements  against  them,  they  ought  not  to  make  any 
statement  at  present. 

There  being  no  further  applications,  the  Official  Receiver  st.ated, 
in  reply  to  Mr.  Registrar  Hood,  that  about  three  more  days  at  the 
most  would  finish  Mr.  Hooley's  e.\amination-in-chief,  though  he 
might  require  another  day  in  order  to  go  back  on  certain  points. 
He  did  not  think  the  trustee  would  require  more  than  half  a  day  at 
the  most. 

Mr.  Registrar  Hood  said  that  of  course  the  creditors  and  other 
people  would  have  an  opportunity  of  putting  questions  ;  but  he 
should  not  allow  them  to  go  over  ground  alre.ady  traversed.  He 
was  not  there  to  go  into  forty  or  fifty  actions  by  or  against  Mr. 
Hooley  ;  and  he  should  have  to  limit  the  cross-examination 
therefore. 

It  was  then  arranged  to  adjourn  the  proceedings  until  November 
2,  the  sittings  being  fixed  for  Wednesday  and  Monday  during  the 
first  three  weeks  thereafter. 


TIUDE    AND     PRODUCE. 

Almost  without  exception  reports  from  trade  centres  are  cheerful 
and  rather  confident  of  the  future.  Sheffield  still  complains  th.at 
new  orders  are  not  coming  in  as  manuf.iclurers  would  like  ;  but 
old  orders  arc  as  yet  so  far  from  being  exhausted  that  there  is 


ample  time  for  fresh  work  coming  in  before  busineis  begins  to 
slacken.  Large  hopeiare  founded  of  coming  trade  with  the  United 
States  following  on  the  conclusion  of  peace  ;  but  as  yet  it  is  only  a 
.  hopeful  condition,  orders  have  yet  to  come.  S^^me  complaint  is 
made  that  little  has  ajine  of  the  preferential  tariff  granted  to  Eng- 
land by  Canada.  It  is  rather  early,  however,  for  complaint.  The 
preferential  rate  has  only  been  about  a  month  in  vogue.  Canada's 
own  trade  is  in  splendid  condition,  as  shown  by  the  official  retumi 
for  the  year  ending  June  30  last.  The  total  imports  figure  at 
8140.305.950,  as  compared  with  $119,218,609  for  1897  ;  while  the 
total  exports  amount  to  $159,785,770,  against  $137,950,253  last 
year.  The  excellent  harvest  of  last  year  has  no  doubt  had 
its  influence  in  promoting  this  general  prosperity,  and  the  good 
promise  of  the  present  harvest  must  help  in  maintaining 
this  prosperity.  The  imports  from  Great  Britain  figure  this  year  at 
$32,827,000,  while  those  from  the  United  States  are  as  high  as 
i;**6,537,ooo.  The  exports  to  Great  iiritain,  however,  were 
$104,787,000,  or  an  increase  of  $20,500,000  on  1897,  while  those  to 
the  United  States  amounted  to  $41,122,000,  or  a  decrease  of 
$811,792.  When  Canadian  exports  to  this  country  are  thus  increas- 
ing, we  may  be  pretty  sure  that  the  imports  will  go  on  increasing. 

Great  firmness  is  shown  in  the  markets  for  wool  and  woollen 
goods.  There  has  been  a  strong  inquiry  for  Australian  merinos  and 
for  Cape  greasies,  though  it  has  not  led  to  any  increase  in  price 
as  yet,  but  holders  are  not  eager  sellers,  and  are  waiting  in  the  hope 
of  obtaining  better  rates  at  the  forthcoming  auctions.  In  the  doth 
markets  there  is  renewed  activity,  and  the  work  at  the  mills  shows 
that  a  large  business  is  expected.  Buyers  are  placing  orders  with 
something  approaching  to  eagerness,  and  a  further  increase  in 
prices  at  no  distant  date  is  not  at  all  improbable.  In  the  conti- 
nental trade  there  is  as  yet  no  great  animation,  but  the  inquiries 
from  France,  Germany,  and  Belgium  indicate  that  this  animation  is 
not  far  off.  The  home  trade  is  good,  and  the  orders  from  London 
for  spring  novelties  are  above  the  average.  Both  Leeds  and 
Huddersfield  are  looking  forward  to  an  increase  in  the  American 
trade.  Shipments  to  Canada  are  quite  as  large  as  usual  at  this 
season.  Linens  show  a  steady  improvement.  Belfast  is  now  look- 
ing forward  to  a  time  of  prosperity  that  may  in  some  measure  com- 
pensate for  late  dullness— not  to  mention  disaster.  Continued  good 
crop  reports  keep  the  cotton  market  somewhat  dull,  and  sellers  are 
more  active  than  buyers,  prices  again  declinirg. 

There  has  been  considerable  fluctuation  in  copper  during  the 
week,  the  price  rising  on  \Vednesday  as  high  as  £52  7s.  6d.,  but 
offerings  were  free,  and  afternoon  prices  fell  as  low  as  £.$l  18s.  9d. 
cash,  and  £52  2s.  6d.  three  months  ;  settlement  price,  j^52.  There 
has  been  a  good  deal  of  buying  for  America,  and  confidence  is  felt 
that  the  market  will  strengthen,  and  values  improve.  Of  the  iron 
and  steel  trades  we  need  only  say  that  reports  as  a  rule  are  highly 
satisfactory.  Pig-iron  is  so  scarce  that  considerable  quantities  from 
America  are  finding  their  way  into  our  markets.  The  figure  for 
Cleveland  No.  3  is  no%v  higher  than  for  many  years,  having 
.advanced  2s.  per  ton  during  the  summer.  Birmingham  rejoices  in 
an  order  for  10,000,000  cartridges  from  the  American  Government 
for  prompt  execution.  Beyond  this,  it  is  said,  inquiries  from  the 
United  States  have,  since  the  close  of  the  war,  been  numerous,  and 
a  good  autumn  trade  is  anticipated.  On  the  other  hand,  there  is  no 
prospect  of  the  Persian  Gulf  trade  being  recovered.  Sheffield 
complains  that  the  Canadian  preferential  tariff  benefits  the  cheaper 
goods  to  a  much  greater  extent  than  the  best,  and  as  Sheffield 
manufactures  are  chiefly  of  high-class  quality,  the  makers  are  not 
likely  to  be  greatly  benefited.  It  is  also  said  that  during  the  month 
of  July  the  Canadian  market  was  flooded  with  American  and 
German  goods,  so  that  there  is  not  likely  to  be  much  further  buying 
for  some  time.  South  Wales  tin-plate  manufacturers  are  con- 
templating a  more  extensive  adoption  of  labour. 

In  sugar  the  week  opened  with  a  better  feeling,  which  gradually 
became  more  pronounced,  and  led  to  a  recovery  of  2td.  per  cwt.  for 
old  crop  beet.  This  improvement  is,  says  Mr.  Czarnikovv,  due  to 
the  cessation  of  August  liquidations,  the  scarcity  of  first-hand 
offerings,  and  the  continued  dry  weather  on  the  Continent,  as  well 
as  to  purchases  m.ade  for  the  United  States  and  Canada.  Notwith- 
standing the  firmer  tendency,  the  demand  from  the  Home  Trade 
has  not  been  active.  The  American  market  continues  to  show 
strength,  and  even  at  the  advance  of  ,',  cent,  holders  are  now  leas 
inclined  to  realise.  The  offerings  from  Cuba  are  smaller  than 
expected,  and  this  has  doubtless  induced  buyers  to  sho\v  more 
interest  in  sugars  to  arrive  from  other  countries.  The  landings  in 
the  three  ports  of  the  United  States  for  the  past  week  have  only  been 
19,000  tons,  viz.  :  4,000  tons  from  the  Philippines,  3,000  tons  from  the 
West  Indies,  4,000  tons  from  Java,  2,ooo  tons  from  the  Sandwich 
Islands,  6,000  tons  from  Europe,  and  i,ooo  tons  from  other 
countries  ;  the  meltings  were  32,000  tons,  reducing  stocks  to  352,000 
tons. 


At  the  request  of  the  holders  of  a  large  amount  of  Virginia 
Deferred  certificates,  a  committee  has  been  formed  in  New  York  lo 
receive  the  deposit  of  the  certificiites  and  to  take  measures,  in  con- 
nection with  eminent  citizens  of  West  Virginia  and  Virginia,  to 
ascertain  the  amount  of  the  debt  due  from  West  Virgini.i,  and  to 
submit  a  plan  for  the  compromise  and  settlement  of  the  same  to  an 
advisory  board,  composed  of  Hon.  Thomas  F.  B.»yard.  H.m  E.  J. 
Phelps,  Hon.  Pinkney  Whyfc,  and   Mr.  George  G    '^'-    '  and 

afterwards  to  the  holders  of  the  certitic.ites.    The  >  con- 

sists of  Messrs.  John  Crosby  Brown  (chairm.inl,  Gw.  j,--  ^iPclU 
J.  Kennedy  Tixl,  Clarence  Cary,  and  Robert  L.  Harrison  (secreUofV 
Certificates,  or  trust  receipts  therefor,  should  be  deposited  with  the 
committee  at  Messrs.  Brown  Brothers  *  Co.'s,  5*  Wall-street. 
New  York  City,  as  soon  .is  possible,  in  order  thi«  action  mav  be 
taken  before  the  cooling  Session  of  the  Legislature  o(  West  Virginia. 


270 


Zhc  Jnvestovs'  IReview, 


August  26,  1898. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communicationf , 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  Unveiling,  London." 
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The    Week's    Money    Market. 

Ba\k  Rate,  2|  per  cent. 

Very  little  change  has  been  seen  in  the  market  for 
short  loans  during  the  past  seven  days,  although  the 
distribution  of  the  Home  Railway  dividends  has  caused 
considerable  transfers  of  cash  at  times.  Surplus  balances 
seldom  commanded  more  than  ^  per  cent.,  and  loans 
for  a  week  were  negotiated  at  ;J  to  |  per  cent.  The  - 
India  Council  was  wiUing  to  do  business  at  f  per  cent, 
for  advances  until  the  middle  of  September,  but  met 
with  little  response. 

In  spite  of  talk  about  coming  gold  demands  for  the 
United  States,  dealers  in  credit  have  given  up  their 
attempt  to  harden  discount  rates.  The  banks  have 
taken  bills  from  the  brokers  pretty  freely  at  2y"^  per 
cent.,  and  consequently  the  rate  for  three  months'  re- 
mitted paper  is  no  better  than  if  per  cent.  A  little 
comment  was  aroused  by  the  withdrawal  of  _;^ioo,ooo 
in  foreign  coins  by  an  American  house,  but  when  it  was 
found  that  the  shipment  was  simply  designed  for 
Cuba,  where  the  foreign  coins  taken  commanded  a 
premium,  the  importance  of  the  operation  at 
once  disappeared.  The  growing  demands  upon  the 
New  York  money  market  have  caused  the  value  of 
credits  to  rise  distinctly  there,  and  cotton  bills  are 
coming  forward,  so  that  its  ability  to  finance  its  various 
operations  will  soon  be  further  tested.  Opinions  here, 
however,  still  favour  the  belief  that  withdrawals  of  gold 
from  this  side  will  be  deferred  for  some  time.  Japan 
and  Russia  still  compete  for  gold  in  the  open  market  at 
77s.  lo^d.  per  oz.,  but  the  demand  is  not  very  keen.  As 
usual  the  allotment  of  Treasury  Bills  had  a  depressing 
influence,  the  whole  amount  offered — ;^i, 588,000 — being 
taken  in  "  yearlings  "  at  2^^  per  cent.  Most  of  the  bills 
went  to  the  market,  being  allotted  to  foreign  banks  and 
insurance  companies.  Payment  for  these  will  have  to 
be  made  next  week,  and  will  mean  an  absorption  of 
market  resources,  but  this  will  hardly  be  noticed  in  the 
prevailing  ease. 

In  the  Bank  of  England  return  the  most  interesting 
movement  is  a  further  reduction  of  ;^876,ooo  in  the 
other  Securities,  the  total  of  which  is  now  less  than 
thirty  millions.  This  item  is  still  some  four  millions 
above  what  it  stood  at  a  year  ago,  and  we  should  not 
be  surprised  if  the  Bank  directors  continued  for  a  time 
the  policy  of  selling  securities.  In  the  Other  Deposits 
there  is  a  corresponding  reduction  of  ;^882,ooo,  the  total 
now  being  some  forty-one  and  a-half  millions.  The 
Government  continues  to  gather  in  money,  as  shown  by 
the  further  addition  this  week  of  ^394,000  to  the  public 
deposits.  The  reserve  exhibits  a  recovery  of  ;^34i,ooo, 
there  being  a  reduction  of  _:f  261,000  in  the  note  circula- 
tion, and  an  addition  of  ;^8o,ooo  to  the  coin  and  bullion, 
of  which  ,^50,000  came  in  from  abroad. 


SILVER. 

The  buying  of  silver  for  Spain  became  more  pressing  this  weeir, 
and  bars  for  immediate  delivery  were  dealt  in  as  high  as  27}|d.  per 
ounce,  although  the  official  quotation  did  not  rise  above  27}id.  per 
ounce.  The  large  purchases  involved  in  these  orders,  however, 
pushed  up  the  Spanish  exchange  about  3j  per  cent,  from  4010  to 
4I'65 — and  this  sharp  advance  took  away  the  profit  of  the  pur- 
chasers, leading  to  a  slackening  of  orders.  Although  the  purchase  of 
silver  and  the  issue  of  notes  against  it  at  the  ratio  of  6od.  per  ounce 
shows  a  large  profit  upon  paper,  it  must  be  remembered  that  each 
purchase  of  the  metal  tends  to  depreciate  the  exchange.  Therefore, 
with  silver  rising  and  the  peseta  falling  in  value,  the  time  must 
come  when  the  operation  will  no  longer  pay,  although  at 
present  there  is  a  considerable  margin,  which  may  be  kept  up 
for  some  time,  in  order  to  retain  a  semblance  of  maintaining  specfe 
payments.  The  bullion  dealers;who  supply  the  Bank  of  Spain  with 
the  metal  are,  of  course,  bound  by  the  price  of  tender,  and  should 
the  exchange  move  sharply  upwarditheir  operations  are  consider- 
ably hampered,  with  the  result  that  they  demand  a  better  price  with 
each  new  tender  to  the  Bank.  There  is  thus  a  continual  contest 
between  the  exchange  and  the  price  of  silver,  which  must 
eventually  limit  the  rise  in  the  quotation  of  the  metal.  The  sudden 
move  this  week  has  caused  Eastern  buying  to  cease,  but  Chinese 
exchanges  are  rising  a  little,  as  a  good  demand  for  silver  in  China 
is  looked  for  when  business  is  resumed  in  Manila,  while  the  metal 
is  also  being  taken  for  the  Russian  Pacific  provinces.  Indian 
exchanges  have  hardly  altered  in  the  week.  Applications 
for  the  rupee  issue  of  Rs.  1,20,00,000.  ^Threel  and  a  half  per  cents, 
were  very  meagre,  only  amounting  to  Rs.  1,70,00,000.  Tenders  at 
94A  per  cent,  or  only  -fis  per  cent,  above  the  minimum,  received 
76  per  cent.,  and  the  whole  issue  I  went  at  an  average  of  94  J  per 
cent.  Compared  with  previous  issues  the  price  was  low,  and  the 
poor  response  does  not  say  much  for  anticipations  as  to  the  course 
of  the  Indian  Money  markets  in  the  coming  winter. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Ks.  10,99,06,877,  realising  £7,267,880.  As  the 
Budget  estimated  for  ;t"i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  45  lacs  :must,  in  future,  be 
sold  per  week  in  order  to  obtain  the  amount.  The-  amount  offered 
next  week  is  25  lacs. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  August  24,  1898. 

ISSUE  DEPARTMENT. 

£ 
^otes  Issued 491613,555 


Government  Debt   ..... 

Other  Securities , 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


c 

11,015, i»o 

5,784,900 
32.813.555 


;C49.6i3,555 


Proprietors' Capital      14,553,000 

Rest 3.505*555 

Public    Deposits    (including 

Exchequer, Savings  Banks, 

Commissioners  of  National 

Debt,   and   Dividend    Ac* 

counts) 8,i9'S,74i 

Other  Deposits 4i>558,o77 

Seven  Day  and  other  Bills. .  108,949 


Dated  Augustas,  iB 


PARTMENT. 
Government  Securities  . . 

;£<9.6'3.5SS 

£ 
■  ■      ■3>9«^>654- 
. .      29,898,166 

Gold  and  Silver  Coin. . . . 

2,251,7.87 

£67,922,322  ;(;67,922,321- 

H.  G.   BOWEN,  ChU/Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

Banking  Department. 


ILastVfar. 

.\ug.  25. 

Aug.  17, 
1898. 

Aug.  24, 

1898. 

Increase. 

Decreasij. 

£ 

3,4 11, 685 

8,301,936 

38,166,319 

I43,°75 

13,220,980 
25,964,426 
25,390,609 

Liabilities. 
Rest           

£ 

3,498,130 

7,802,908 

42,440,103 

iit.545 

13,858,643 

3o.774.'!o6 
23,77».837 

£ 

28,012,030 

47|P.C. 

£ 

3.505.555 

8,196,741 

41.558,077 

108,949 

13,909,654 
29,878,166 
24,114,502 

£ 

483  p. c. 

£ 

7.425 
393.S33 

Decrease. 

876,040 

£ 

Pub.  Deposits 

882,036 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

.    3,596 

Increase. 

51,011 

Total  Reset  ve 

Note  Circulation. 

Proportion   

Bank  Rate 

34i.6«S 

1,277,298 

1,277,298 

Increase. 

27,634,230 
54i   p.c. 

2         M 

£ 

£ 
261,190 

Foreign  Bullion  movement  for  week  £,^0^00  in. 
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LONDON  BANKERS*  CLEARINa. 

Month  of 

1S98. 

1897. 

Increase. 

Decrease. 

£ 

jC 

jC 

jC 

January .... 
February    .. 

673,281,000 
648,601,000 

576.558,000 

96,723,000 

— 

597,652,000 

50,949.000 

— 

March 

799,520,000 

729,970,000 

69,550,000 

— 

April 

597,410,000 

532,508,000 

64,902,000 

— 

May 

636,638,coo 

536,598,000 

100,100,000 

^ 

June 

743,8a4,ooo 

694,952,000 

48,872,000 

"" 

Week 

ending 

July    6 

igj,743,ooo 

166,112,000 

28,631,000 

— 

,.     '3 

i;}5,4i5,tXiO 

122,907,000 

12,508,000 

— 

I,    20 

172,592,00^ 

I55,'^04,0(X> 

17,588.000 

— 

1,     27 

128,732,000 

ii8,8^4,ouo 
146,607,000 

9,888,000 

— 

August  3 

146,426,000 

— 

341,000 

,.     10 

161,808,000 

I35,7»7,ooo 

3,873,coo 

— 

■•     '7 

171,729,000 

— 

9,931,000 

„     24 

121,718,000 

123,784,000 

— 

3,066,000 

ToUl  to  date 

5,211,390,000 

4, 74», 907.000 

469,383,000 

— 

NATIONAL  BANK  OF  BELGIUM  (2S  fnuiM  to  the  £). 

— ♦-- 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort ..... 
Amsterdam  . . . 

Brussels    

Vienna 

Rome 

St.  Petersburg. 

Madrid 

Lisbon   

Stockholm 


Copenhagen 
alci 


Calcutta 

Bombay    

New  York  call  money 


Bank 
Kate. 


Altered. 


4 
4 
4 
3 
3 
4 

li 

5 

6 

5 

4 
4 

x|  toa 


March  14,  1895 

April  9,  1898 

April  9,  1898 

April  9,  1898 

April  13,  1S97 

April  28,  1896 

January  22,  1896 

August  27,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
May  18,  1898 
June  2,  1898 
July  28,  1898 
July  28,  1898 


Open 
Market. 


3J 

3 

l\ 
3 

4i 

5 

6 

4 

3i 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits ^^. 


Aug.  30, 1898.  Aug.  13, 18 


32,914,000 
11,104,000 

133,348,000 
3,840,000 

153,002,000 


33,244,000 
11,416,000 

131,882,000 

2,846,200 

152,150,000 


Aug.  6,  1898 


£ 

33,798,000 
12,034,000 

129,900,000 
2,854,800 

151,410,000 


Aug.  21,  1B97. 


18,643,000 
21,110,000 

111,734,000 
3,650,000 

137,200,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal   tenders)  exceeds   this  sum  by   ^51767, 500,    against   an   excess   last   week  of 

;£6,622,500. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


[Aug.  25, 1898. 

Aug.iS,  1898. 

Aug.  11, 1898.  Aug.  26, 1897. 

£ 

75,509,600 
49,882,560 
24,055,760 
15,547. t6o 
139,202,560 

12,722,6co 
19,511,880 

£ 

75.413.960 
49,818,880 
24,460,360 
15,774-120 
139,834,120 
12,812,280 
18,834,280 

£ 

75,208,440 
49,715,480 
25,411,280 
15,627,960 
140,824,600 

IL, 297, 200 
19,122,080 

£ 

31,485,000 

49,000,000 

♦35,899,000 

141,761,000 
9,815,000 
20,061, coo 

Public  deposits 

Private  deposits 

Proportion  between  bullion  and  circulation  90  per  cent,  against  89}  per  cent, 
a  week  ago. 

•  Includes  advances. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Parts '  chqs. 

Brussels     '  cbqs. 

Amsterdam   ....   short 

Berlin ':  .short 

Do 3  nubs 

Hamburg 3  mths 

Frankfort i  short 

Vienna    .short 

St.  Petersburg.  .3  mths 

New  York 60  dys 

Lisbon    |  sight 

Madrid  sight 


Last 
week's. 


aS'24 
25-231 

12*o6, 

20*40 
20'3o4 

20-31} 

20-40 

12-00^ 

93'95 
4 -83} 
»9it 
40'79 


Latest. 


Place. 


»5"24 

»5"29, 

i2-o6J 

20-42 

2o-3ii 

SO-JIJ 

20-39 

1 2 '00  J 

94 -CO 

4-838 

304 
40-90 


Italy   

I  Do.  gold  prem. 
Constantinople. . 
:  H.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

ilombay 

Hong  Kong . 

Shanghai    

Singapore 


3  mths 


Last 

week's. 


.sight     27*20 
107-824 
iio.o3g 
170*30 
7* 


90  dys 
90  dys 

r.  T. 
T.  T. 
T.  T. 
T.  T. 
T.  T. 


'3j 

■/3I 
I/"  I 
"/7I 

1/-4 


Latest. 


27-09 

■07*374 

110-00 

160-50 

7U 
'4 

•/.3j 

1/8 

I/"  A 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Aug.  so,  1898.  Auu.  13, 1S93. 


Gold    

Silver  - 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 
account   


£ 

10,481,120 

5,423,200 

39,493,080 

3,M7.3*o 
55,802,360 

1,001,760 


£ 

10,411,480 
5,244,520 

39,752,120 
3,224,56a 

56,029,840 

194,560 

^QO.OO-, 


Aug.  6, 1898. 


Aug.  SI,  189;. 


£ 
10,358,320 

5,301,600 
37,178,680 

3,49*,56o 
56,035,400 

374,foo 

"570.1^0 


£ 

9,227,520 
10,890,680 
13,051,200 

6,879,480 
45,169,640 

580,280 
672.480 


Aag.  18,  i89(. 


Coin  and  bullion  . 
Other  securities  , 
Note  circulation  . 
Deposits 


Aug.  If,  iSgl.  Aog.  4,  fSgl. 


£ 

4,43',9«0 
16,255,280 
18,698,840 

3,108,840 


Aac.  19, 18^,;. 


£ 

4.3*6,530 

>«,4>5.34o 
«9.3«oA>o 
«,9e3,»40 


£ 

4.J4<.3«o 
<6,95s,5ao 
19,164,160 

,1,831  io40 


£ 

|.s«<»,oon 


LONDON  COURSE  OP  EXCHAHGE. 


Place. 


Amsterdam    and  Rotterdam       short 
Do.  do.  3  months 

Antwerp  and  Brussels 3  months 

Hamburg smooths 

Berlin  and  German  B.  Places  3  months  I 

Paris cheques  ! 

Do 3  months  i 

Marseilles    3  months 

Switzerland 1  months 

Austria 3  months  1 

St.  Petersburg    3  months 

Moscow   3  months 

It.ilian  Bank  Places 3  months 

New  York   60  days 

Madrid  and  Spanish  B.  P. . .  3  months 

Lisbon  3  months 

Oporto 3  months 

Copenhagen 3  months 

Chri.stiania 3  months 

Stockholm   .' i  3  months 


Usance. 


Og.  I&. 

Aug.  18. 

II' it 

12*31 

ir;t 

S5'43l 

>5'43l 

20-61 

20*6l 

10-61 

ao*63 

S5->«J 

3536J 
35-381 

35-40 

2540 

35-40 

»555 

«5"55 

13*15 

13-15 

354 

35i 

35 

35 

IW 

:?4" 

Hfl 

39 

38a 

l«-37 

3-37 

18*37 

•8-38 

.837 

l8-,8 

Aug.  3^ 


Aag.>}. 

» 


":1 

•»3*. 
«5-4Jt 

90 '61 
30*61 
•5-364 
35-40 
35*40 
35-55 
"■'» 

»$ 

37*40 
49 

^ 

1*17 
18*37 

■<;37 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  month*  „   ^ 

Three  months  fine  inland  bills 
Four  month*  ,, 

Six  months  ., 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
,,  „  short  loan  rates  . . 

Banker's  rate  on  deposiLs 

Bill  brokers*  deposit  rate  (call)        . . 
„  7  and  14  (lays'  notice 

Current  rates  for  7  d.iy  loans 

,,  ,,     for  call  loans 


Per  cent* 

,4. 

aj— 3 


Percent. 


n 


stock  Market  Notes  and  Comments. 

These  may  be  brief  this  week,  for  it  is  useless  to 
labour  over  vapid  markets.  Only  two  points  emerge  of 
the  slightest  interest.  One  is  the  fall  in  De  Beers 
shares,  and  the  other  the  set  back  in  United  States 
railroad  shares.  As  regards  De  Beers,  the  one  question 
which  interests  us  is  whether  it  is  advisable  to  hold  on  to 
them  now  or  not.  And  it  is  just  a  question  which  can- 
not be  clearly  answered,  because  we  have  no  facts  to 
go  upon.  The  company  has  sent  us  a  notice,  which  we 
print  on  another  page,  meant  to  be  reassuring,  bu  t  it 
leaves  us  precisely  where  we  were  before.  Xo  one  can 
suppose  that  tht;  mine  is  about  to  "  give  out "  im- 
mediately ;  the  insiders  who  have  been  selling  for 
many  weeks  would  not  have  waited  for  the  end 
in  order  to  take  their  profits  and  go.  But  the 
property  mav  very  well  be  past  its  best  days,  and 
its  future  be'  one  "of  gradual  decay.  The  character 
of  the  selling  leads  one  to  fear  this,  and  it  is 
not  much  of  a  comfort  to  place  against  such  selling 
the  vigorous  buying  of  the  French.  Frenchmen  have 
from  first  to  last  made  more  mistakes  in  South  African 
mines  than  we  have.  This  is  saying  a  good  deal,  but 
the  truth  of  the  statement  will  be  obvious  enough  to 
those  who  remember  the  part  they  took  in  creating  the 
furore  of  1895  and  the  early  part  of  1896.  Most  of  the 
shares  then  "bought  by  enthusiastic  F"rench  investors 
remain  in  their  hands  to  this  day.  Did  they  not.  the 
market  prices  for  most  of  them  would  be  much  lower 
than  they  are.  We  Are  therefore  justified  in  setting 
no  store  bv  the  enormous  purchases  of  De  Beers  shires 
recentlv  effected  from  Paris.  Of  far  greater  weight  is 
the  selling  from  W.u  nford  Court,  because  it  comes  from 
the  only  source  where  knowledge  is. 

The  general  public— including  therem  the  mass  ot 
small  shareholders  in  the  company— know  absolutely 
nothing  about  its  real  position.  Its  product  is  .an  artide 
of  fashion  most  profitable  to  vend  in  .-ui  artificial  condi- 
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ion  of  society  and  its  structure  is  as  fanciful,  we  may 
say,  as  the  fashion  in  diamonds.  Great  profits  have 
been  and  are  made  by  means  of  a  monopoly  in  the 
supply  of  stones.  The  diamonds,  however,  are  not  sold 
in  the  open  market  for  what  they  will  fetch,  but  are 
all  handed  to  a  syndicate  which  controls  the  market 
and  nurses  it  so  as  to  maintain  prices.  Whether  or 
not  this  syndicate  really  sells  all  the  diamonds  pour  in 
upon  it;  from  the  mines  nobody  knows  outside 
those  who  comprise  it.  The  entire  diamond  trade,  for 
all  we  can  tell,  may  be  in  a  bolstered  state  down  to  the 
sub- syndicates  that  live  by  stocking  jewellers'  shops — 
shops  now  over-burdened  with  this  jewel  in  their  win- 
dows. Equally  ignorant  are  we  of  the  position  of  the 
mine.  All  sorts  of  indefinite  reports  have  been  flying 
about  with  reference  to  the  quality  of  the  stones  now 
found,  the  difficulties  of  the  underground  workings,  and 
the  approaching  exhaustion  of  the  deposit.  It  is  as  im- 
possible to  deny  these  reports  as  to  verify  them.  The 
mine  is  a  mystery,  and  it  is,  therefore,  about  as  absurd 
to  give  a  confident  opinion  upon  its  future  as  to  profess 
certainty  on  the  question  which  side  of  an  honest 
penny,  honestly  spun,  will  lie  uppermost  when  it  falls. 

In  such  circumstances  what  is  the  use  of  giving  advice  ? 
To  hold  shares  in  a  property  of  this  description  is  an 
act  of  faith,  not  of  reason  and  sense.  Did  a  man 
depend  on  his  judgment  he  would  never  touch  a  De 
Beers  share — nor  for  that  matter  the  shares  of  99-iooths 
of  all  the  mines  in  existence.  Our  own  experience  is 
that  it  is  useless  to  give  advice  to  investors  who  live  by 
faith.  But  we  are  also  led  by  experience  to  say  to 
any  who  may,  through  doubt,  be  coming  back  to  a 
state  of  reason,  that  it  is  never  a  prudent  thing  to  miss 
taking  a  profit  on  this  kind  of  investment  when  the 
chance  offers.  This  is  what,  on  the  best  interpretation 
of  their  proceedings,  the  men  and  firms  who  have 
control  of  the  De  Beers  property  have  been 
doing,  and  the  wise  man  will  imitate  them 
while  he  has  the  chance.  The  day  must  in  course  of 
nature  arrive  when  De  Beers  will  be  played  out  and  its 
shares  not  worth  a  shilling.  On  what  date  that  day  is 
to  be  we  cannot  say,  but  the  certainty  of  it  should  make 
holders  at  high — at  any  substantial — prices  ready  enough 
to  sit  lightly  by  their  investment.  In  plain  English,  if 
we  had  any  De  Beers  shares  we  should  sell  them,  and 
never,  on  any  temptation,  touch  them  again. 

About  United  States  Railroad  securities  we  need  say 
very  little.  The  market  for  them  is  following  the  course 
we  expected  it  would.  Great  sweeps  upward  are 
followed  by  pauses  and  recoils  as  one  army  of  specula- 
tors unloads  upon  another.  At  the  moment,  the 
unloading  of  the  earlier  troops  of  operators  has  been  in 
excess  of  the  new  buying,  and  therefore  prices  have  this 
week  recoiled  for  some  of  the  dearer  securities.  But 
the  range  of  the  buying  is  still  broadening  out  as  is 
proved,  not  merely  by  the  number  of  transactions 
recorded  day  by  day  in  Wall-street,  but  by  the  slight 
decline  which  very  severe  realising  has  brought  about. 
Hence,  in  our  opinion,  the  campaign  for  the  rise  is  not  yet 
nearly  finished.  It  will  expand  further  and  embrace  some 
low  grade  securities  not  yet  handled.  Why  not  here 
also  imitate  the  great  operators,  and  realise  where  prices 
are  elevated  to  buy,  with  some  of  the  money,  stocks  in 
which  there  has  so  far  been  small  manipulation  ?  It 
would,  perhaps,  be  worse  than  folly  to  buy  such  stocks  as 
Milwaukee  shares  at  present  prices,  but  it  might  not  be 
amiss  to  take  some  hold  of  the  lower  securities  of  a 
company  like  the  Southern.  We  speak,  in  saying  this, 
as  speculators  might  speak.  As  for  investors,  if  they 
have  not  realised  their  "  Milwaukees  "  and  "  Denvers  " 
and  "  Northern  Pacifies  "  already,  they  need  not  lament 
much.  We  think  they  will  have  other,  and  perhaps 
better,  opportunities. 


The   Week's   Stock   Markets. 

stock  markets  have  been  idle,  the  only  activity  being 
in  United  States  Railroad  shares,  although  late  on  Wed- 
nesday there  was  a  sharp  advance  in  Spanish  Fours 
just  to  relieve    the  monotony  of  the  Foreign  market. 


Consols  remained  at  iiOyg^  nearly  all  the  week,  ad- 
vancing rather  rapidly,  however,  towards  the  close,  and 
other  "gilt-edged"  securities  were  inclined  to  harden 
in  the  absence  of  any  further  news  from  the  Far  East 
coupled   with  the  extreme  ease  of  the  money  market. 


Highest  and 

Last 

Closing 
Price. 

R!m 

Lowest 
this  Year. 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

or 
Fall. 

"34  i09i 



Consols  2j  p.c.  (Money)... 

iioj 

+  t\ 

IISAlOQi 

III 

Do.      Account  (Sept.  i) 

IIOj 

+  i 

io6i  loi 

I03I 

2j  p.c.  Stock  red.  1905  ... 

I04i 
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117    nil 
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India  3ip.c.  Stk.red.  1931 

"4 
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963    888 

89S 
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90J 
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Indian  Government  sterling  loans  are  a  little  higher  on 
balance,  but  rupee  paper  has  given  way,  the  new  rupee 
loan  being  only  a  moderate  success.  Among  Colonial 
Government  loans.  Western  Australian  3|  per  cent,  are 
weaker,  presumably  on  the  statements  made  in  the 
Budget  of  that  colony. 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire . 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.     . 

Do.  Def...., 
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North  Western   
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South  Western  Def.  . 
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The  Home  Railway  market  may  be  said  to  have  been 
generally  iirm,  and  although  business  continues  to  be 
far  from  active,  there  has  been  some  little  investment 
buying,  and  prices  in  several  instances  mark  moderate 
gains.  Re-purchases  by  "  bears  "  in  anticipation  of  an 
early  settlement  of  the  Welsh  coal  strike  is  the  principal 
reason  for  the  rise  in  Great  Western,  and  most  of  the 
other  "  heavy  "  stocks  are  firmer  in  sympathy  ;  but  Hull 
and  Barnsley  leaves  off  weaker,  as  the  end  of  the  coal 
dispute  will  mean  smaller  traffic  increases  for  them. 
The  Scottish  stocks  are  rather  easier  on  sales  from  the 
North,  where  fears  are  entertained  of  coming  difficulties 
in  the  coal  trade.  Barry  Ordinary  and  Deferred  are 
quoted  about  12  points  lower  on  the  week,  on  the 
fresh  issue  of  capital.  The  "  Underground  "  companies' 
traffic  returns  are  again  poor,  owing  to  the  intense  heat 
of  the  past  week,  and  Metropolitan  Ordinary  has  lost  a 
point ;  but  Waterloo  and  City  has  risen  to  the  same 
extent.  Several  of  the  Great  Central  stocks  have 
advanced,  due  to  "  bear"  closing,  and  South  Western 
Deferred  is  higher,  as  the  autumn  manoeuvres  are 
expected  to  benefit  the  line  to  a  certain  extent.  Very 
little  has  happened  in  the  Southern  companies'  stocks 
and  Great  Eastern  is  unaltered  despite  a  fine  traffic. 

The  market  for  United  States  Railroad  shares  has 
been  active,  but  with  a  slightly  irregular  tendency. 
Most  of  the  changes  on  balance  are  in  favour  of  holders, 
the  biggest  advances  being  in  Milwaukee,  Louisville, 
Northern  Pacific,  and  Southern.  There  was  a  "  bear 
squeeze  "  in  "  Milwaukees  "  on  Monday  in  Wall-street, 
the  price  touching  ii6|,  but  this  was  not  maintained, 
and  the  rise  in  Northern  Pacific  preferred  was  brought 
about  by  big  purchases  by  German  operators,  while  the 
continuance  of  buying  by  New  York  commission  houses 
and  investors  led  to  the  moderate  advance  in  most  of 
the  other  active  stocks.  Operators  showed  a  decided 
inclination  to  secure  profits  on  Tuesday,  and  prices  for 
a  time  gave  way  rapidly,  but  since  then  the  tendency 
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has  been  towards  higher  quotations,  and  in  the  bond 
hst  there  is  again  a  decided  improvement  in  all  the 
leading  securities.  Canadian  Railway  issues  looked  like 
going  ahead  at  one  time,  the  satisfactory  crop  reports 
encouraging  investors,  and  a  rumour  to  the  effect  that  a 
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CANADIAN  AND  U.S. 
KAILWAV.S. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mi).  &  St.  Paul... 
Denver  Shares    

Do.     Prcfd 

Erie  Shares 

Do,  Prcfd 

Illinois  Central   

Louisville  &  Nashville 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd. 
Northern  Pacific  Prefd. 

Ontario  Shares   

Pennsylvania  

Heading  Sliares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs. 

Canadian  Pacific 

Grand  Trunk  Guar.  ... 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb.  ... 


commission  was  to  be  appointed  to  settle  the  rate  war 
was  also  made  the  most  of.  The  Grand  Trunk  traflic 
return,  showing  a  decrease  of  nearly  ;^5,ooo,  was  better 
than  the  market  expected,  and  this  tended  to  stiffen  the 
prices  of  "  Trunks"  towards  the  last. 
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FOREIGN    BONDS. 


Argentine  S  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ky 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (SealecJ)  ... 

Turkish  I  p.c.  "  B  "    

Do.     I  p.c.  "C"    

Do.     I  p.c.  "  D"    

Uruguay  34  p.c.  Bonds... 


In  spite  of  the  absence  of  business  in  the  Foreign 
market,  the  tendency  has  been  a  linn  one.  Spanish 
''  Fours  "  have  again  attracted  some  little  attention,  and 
with  rumours  Hying  around  pointing  to  a  suspension  of 
the  payment  of  the  October  coupon,  the  price  dropped 
to  39J.  Paris  then  woke  up  a  little  and  sent  over  a  few 
buying  orders,  and  on  Wednesday  the  price  advanced 
sharply  to  42\'g.  Chinese  loans  are  iirmer  in  the  absence 
of  any  adverse  news  from  the  Far  East,  and  Portuguese 
stock  advanced  owing  to  the  improvement  in  the  Lisbon 
Exchange  ;  while  Italian  Rente  and  Turkish  Groups 
also  show  small  gains.  Bra/.ilian  bonds  mark  a  slight 
recovery,  but  Chilian  loans  were  unatYected  by  the 
financial  statement  of  Senor  Edwards,  and  the  slight 
rise  in  Peruvian  Corporation  Debentures  was  due  to  a 
few  buying  orders  from  Amslerdam.  Venezuela  3  per 
cent,  have  risen  2,  but  Uruguiiy  3^  per  cent,  are  again 
weaker.  Latest  advices  from  Pans  point  to  the  possi- 
bility of  further  friction  on  the  Bourse,  as  dealings  after 
business  hours  were  stopped  on  Wednesday  by  the 
police,  acting  on  instructions  given  by  the  syndicate  of 
Agents  de  Change. 


Among  Foreign  Railway  stocks  the  various  issues  of 
the  Manila,  the  Western  of  Havana  and  United,  and 
the  Havana  companies  have  met  with  support,  owing 
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Pref.  Stock 
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to    the    improved    outlook.     Several  of    the    leading 

Argentime  companies'  stocks  are  firmer,  but  Brazilian 
descriptions  continue  weak,  Brazil  Great  Southern 
"  Sixes  "  falling  2.  Among^  out-of-the-way  stocks,  Royal 
Trans-African  bonds  fell  6.  The  old  Mexican  com- 
panies' issues  gave  way  a  little  during  the  earlier  part 
of  the  week,  but  recovered  later  owing  to  the  rise  in 
silver,  and  close  firm. 

As  regards  Miscellaneous  securities,  there  is  a  slight 
increase  in  the  volume  of  business  noticeable,  especially 
in  brewery,  tea,  banks,  and  trust  companies'  emissions. 
Hudson's  Bay  shares  have  been  inquired  for,  after 
enjoying  a  long  rest,  and  higher  prices  are  quoted  for 
Aerated  Bread,  Armstrong  Preference,  Clay  and  Bock, 
Liebig,  Lipton  debentures,  andDe  Keyser's  Hotel  deben- 
tures. A  rise  of  5  is  recorded  in  Dunlop  debentures. 
Wilson's  and  Furness-Leyland  and  Furness,  Withy 
debentures,  and  Cunard  shares  have  also  met  with  sup- 
port. On  the  other  hand,  sales  from  the  North  caused  a 
drop  in  Coats.  J.  McEwan  Deferred  fell  2J.  Salt 
Union  issues  are  all  very  flat,  and  ApoUinaris,  Welsbach, 
and  Leeds  Forge  Preference  all  close  weaker.  Electric 
hghting  shares  are  showing  signs  of  renewed  activity, 
and  Gas  Light  "  A  "  and  one  or  two  others  are  firmer. 
East  London  Water  stock  is  2  lower,  an  increase  in  ex- 
penses over  the  present  drought  being  expected. 


United  States  Railroad  shares  did  not  close  with  any- 
thing like  the  strength  displayed  earlier  in  the  week. 
New  York  sending  over  lower  prices  yesterday, 
and  the  final  quotations  were  verj'  irregular.  Some 
large  buying  orders  from  Montreal  for  Canadian  Pacific 
and  Grand  Trunk  stocks  just  at  the  last  put  an  entirely 
new  complexion  on  the  state  of  affairs,  and  there  is 
finally  a  substantial  list  of  rises  on  balance,  and  Mexican 
Railway  issues  also  finished  strong.  Home  Railway 
stocks  closed  steady,  with  a  recovery  in  the  Scottish 
section.  Foreign  Government  stocks  were  well  sup- 
ported right  up  to  the  last,  Paris  buying  Argentine. 
Brazilian,  and  Spanish.  Mining  shares,  apart  from 
the  Mount  Lyell  group,  closed  firm. 

Mixing  and  Finance  Companies. 
The  feature  in  the  South  African  market  has  again 
been  the  large  business  in  De  Beers  Diamond  shares. 
All  sorts  of  rumours  were  current  to  account  for  the 
heavy  selling  indulged  in  by  certain  firms  last  week. 
The  mine  was  giving  out,  and  deposits  were  becoming 
less  valuable,  said  one.  An  official  statement  was 
issued  by  the  company  on  Wednesday  denying  th.it 
there  was  anything  wrong  at  the  mine,  but  giving  ver>- 
little  fresh  information.  Still,  it  was  enough  to  scare 
"  bear"  operators,  and  the  price  recovered  to  about  2t\. 
the  recoverv  being  lielped  by  some  speculative  buvnng 
by  German  houses.  The  Barnato  group  luis  been  taken 
in  hand  again  and  a  slight  rise  engineered,  and  the 
announcement  of  the  re-election  of  Mr.  Rhodes  .is  a 
member  of  the  Cape  Parliament  also  caused  a  rather 
firmer  tendencv,  but  business  altogether  continues  to  be 
very  restricted.  Western  Australian  ventures  were 
neglected  and  dull  for  the  greater  part  of  the  week,  but 
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towards  the  close  a  little  inquiry  sprang  up  for  a  few  of 
the  higher-priced  shares — notably  Lake  View  Consols 
and  Associated.  Among  copper  producing  concerns, 
Rio  Tinto  has  hardly  moved  ;  Mount  Lyell,  after  one  or 
two  feeble  rallies,  is  again  lower  ;  and  Anaconda  fell 
sharply  and  then  partially  rallied,  holders  of  the  latter 
company's  shares  being  scared  by  rumours  of  a  poor 
report  to  he  issued  shortly,  and  this  also  led  to  some 
selling  of  the  Exploration  Company's  shares. 


MR.  RHODES  ON  HIS  DEFENXE. 

The  Cape  papers  just  received  contain  full  reports  of  the  re- 
markable speech  made  by  Mr.  Rhodes  in  opening  the  electoral 
campaign  at  Klipdam.  We  give  the  principal  portions  of  the 
address.  After  touching  upon  the  main  achievements  of  the 
Progressives  and  attacking  the  "  mugwumps,"  or  Independents,  Mr. 
Khodes  said  : — Now  the  other  party  that  exists  in  this  country — and 
a  strong  party — is  the  Afrikander  Bond  ;  but  I  think  myself  that  the 
Bond  has  changed  very  much.  I  think  it  was  a  mistake  to  give  the 
decision  for  nominations  for  elections  to  a  committee  in  Cape 
Town.  I  think  the  provision  that  this  should  be  done  by  the 
Distriktsbestuur  was  a  good  decision,  for  it  left  the  matter  in  the 
hands  of  the  members.  I  do  not  think  it  is  a  good  thing  that  the 
recommendations  of  the  Distriktsbestuur  can  be  upset  by  two  or 
three  men  sitting  in  Cape  Town.  I  am  simply  speaking  of  the 
question  of  party  organisation  and  the  representation  of  the  people, 
and  I  think  it  is  a  very  strong  position  to  take  up  to  give  absolute 
power  to  one  or  two  men.  To  my  mind  it  is  an  extension  of 
Krugerism  to  this  colony.  Government  is  given  by  the  will  of  the 
people,  and  I  do  not  think  that  the  will  of  the  people  should  be 
subject  to  one  or  two  individuals,  however  angelic  they  may  be.  It 
would  be  far  better  if  the  leaders  of  the  Bond  would  come  forward 
and  state  their  views  on  the  points  in  regard  to  which  I 
think  they  are  wrong.  They  are  wrong  in  putting  forward 
tiie  Transvaal  system  as  against  the  system  of  her  Majesty's 
Government.  I  think  the  time  will  come  when  all  will 
see  that  the  Transvaal  system  is  wrong — utterly  wrong— in  the 
interests  of  this  country  ;  time  will  show  that.  I  think  that  this  is 
a  wrong  thing,  and  the?e  are  things  in  regard  to  which  the  Bond, 
the  leaders  of  the  Bond — because  I  believe  the  people  are  all 
right — are  wrong.  Yes,  the  people  are  all  right,  and  I  believe  that 
as  time  goes  on  they  will  understand  me.  Now,  in  regard  to  me 
personally  all  sorts  of  accusations  are  being  made  in  Bond  organs 
about  bribing,  and  so  forth.  I  can  say  that  I  have  subscribed  to  the 
elections  of  this  country,  and  that  is  a  thing  vi'hich  any  citizen  may 
do.  At  home  they  get  peerages  for  it,  but  I  don't  want  a  peerage, 
but  I  do  hope  that  it  not  true  that  the  Bond  is  obtaining  money  from 
the  Transvaal  for  the  election.  That  is  a  different  thing — a  totally 
different  thing  ;  it  is  taking  money  from  a  foreign  State.  (A  voice  : 
It  is  not  true.)  Mr.  Rhodes:  If  it  is  denied,  I  must  accept  the 
denial  ;  but  I  do  say  that  large  sums  are  being  spent  in  every  part 
of  the  country,  and  I  do  sincerely  hope  that  the  Bond  is  not  allow- 
ing itself  to  take  money  from  a  foreign  State.  For  you  must 
remember  that  this  foreign  State  is  most  hostile  against  her  Majesty, 
and  most  hostile  against  the  Government  under  which  we  live,  and 
it  is  a  wrong  thing  for  the  people  of  this  country  to  take  funds  from  a 
Government  which  is  hostile  to  her  Majesty's  Government  for  the 
purposes  of  this  election.  (Cheers.)  I  do  sincerely  hope  that  it  is 
not  correct,  but  at  the  same  time  I  do  know  that  large  sums  of 
money  are  being  spent  in  this  country.  Who  is  to  blame  ?  The 
President  of  the  Transvaal  is  to  blame.  The  President  of  the  Trans- 
vaal says  that  large  sums  of  secret  service  money  are  being  spent 
nn  the  neighbouring  colonies,  and  you  must  take  him  at  his  word. 
I  do  not  say  that  the  charge  that  large  sums  of  money  indirectly 
■from  the  Transvaal  are  being  spent  on  the  elections  here  is  clear, 
but  I  do  say  that  it  is  wrong  that  such  a  thing  should  occur.  That 
is  my  opinion.  I  may  be  wrong.  I  merely  state  my  opinion  as 
the  thought  comes  to  me.  Now,  Sir,  I  shall  deal  with  the  question 
of  the  charges  made  against  me  as  to  bribery  and  corruption.  I 
have  stated  that  I  have  subscribed  to  the  elections.  Every  citizen 
has  the  right  to  do  that,  but,  in  addition  to  this,  it  is  stated  that  I 
have  bought  various  people.  I  can  say  this,  that  this  statement  is 
absolutely  incorrect.  Oiis  Lntui — which  I  may  take  it  is  also  Mr. 
Hofmeyr,  who  influences  its  articles — has  made  the  charge,  and  in 
reply  to  the  articles  which  have  from  time  to  time  appeared  in  that 
paper,  I  may  state  that  my  transactions  in  this  election  have  been 
as  open  and  as  honourable  as  were  any  of  the  various  pecuniary 
transactions  that  occurred  between  Mr.  Hofmeyr  and  I  when  we 
were  friends.  (Cheers.)  I  feel  sure  that  he  will  sleep  better  after 
that  statement.  (Laughter.)  Let  those  who  make  these  accusations 
make  a  distinct  statement.  There  is  the  statement  of  one  of  these 
gentlemen  who  is  going  to  be  a  member  of  the  Ministry.  I  refer 
to  Dr.  Te  Water.  He  said  that  various  members  of  the  House 
were  offered  bribes.  I  was  in  the  House  at  the  time,  and  I  ought 
to  know  what  was  going  on.  I  deny  his  charge  absolutely  as  far 
as  my  knowledge  is  concerned.    (Cheers.) 

The  Coloured  Man. 

Take  the  native  races.  There  they  are — there  is  the  Matabele, 
with  perhaps  300,000  or  400,000  natives  against  10,000  white  people  ; 
the  Cape  Colony  with  1,200,000  natives  and  400,000  whites — and 
whites  divided  to  a  great  extent ;  there  is  Xatal,  with  several 
hundred  thousand  natives  and  about 40,000  white  people  ;  and  there 
is  the  Transvaal  almost  the  same.  I  have  been  abused  on  the 
question  of  the  pure  native  races,  but  I  have  not  altered  my  opinion. 


I  have  carefully  thought  over  the  matter,  and  I  see  that  you  will 
have  to  treat  these  pure  native  races  as  children  until  they  are 
educated.  (Cheers.)  But  when  they  are  educated  you  must  not 
make  any  difference  as  to  colour  (cheers) ;  you  must  then  give  them 
the  franchise,  as  I  gave  it  to  the  educated  coloured  people  in  the 
Bill  which  had  the  approval  of  Mr.  Hofmeyr.  (Cheers.)  We  must 
not  alter  it.  It  is  said  that  I  am  against  the  native  races.  I  am  told 
that  Mr.  Tengo  Jabavu  lies  in  the  lap  of  Mr.  Hofmeyr  and  Mr.  Van 
Rhyn ;  but  what  are  you  to  consider  in  regard  to  native  policy  .' 
I  see  that  Mr.  Van  den  Heever  or  Mr.  Van  Khyn  were  up  here  the 
other  day,  and  they  said  that  their  policy  was  to  put  those  people 
out  of  the  country.  (Laughter.)  'Vou  must  take  these  statements  as 
they  made  them  ;  but  Mr.  Hofmeyr  says  that  the  natives  are  his 
best  friends.  (Laughter.)  I  hear  that  Mr.  Tengo  Jabavu  is  on  the 
warpath  for  the  Bond,  and  that  Mr.  Van  den  Heever,  Mr.  Van  Rhyn, 
Mr.  Hofmeyr,  and  Mr.  Tengo  Jabavu  are  all  going  into  the  same 
boat  together.  (Laughter.)  No,  gentlemen,  it  is  hopeless. 
This  is  a  trouble  virhich  we  shall  have  to  get  over,  and  the  only 
solution  is  representation  on  the  basis  of  education,  property,  and 
labour.  (Cheers.)  Many  accusations  have  been  made  against  me, 
but  take  the  Glen  Grey  Bill;  what  has  it  done?  It  has  given 
ownership  of  the  land  and  the  right  of  local  self-government  on 
municipal  questions;  the  people  themselves  are  satisfied  with  this 
much-abused  Glen  Grey  Bill.  Then  they  talk  about  liquor.  \Ve\], 
who  has  been  the  author  of  keeping  the  liquor  from  the  natives  ?  In 
the  De  Beers  compounds  the  natives  never  touch  any  liquor,  and  in 
Pondoland  the  sale  of  liquor  to  the  aboriginal  native  is  prohibited. 
I  say  that  I  am  and  have  been  in  favour  of  the  restriction  of  the  sale 
of  liquor  to  the  pure  barbarian.  Why  do  I  mention  these  things  ? 
Because  E.\eter  Hall  is  continually  attacking  me  upon  my  attitude 
with  regard  to  the  natives.  I  defy  any  one  to  say,  in  connection 
with  the  natives,  that  any  individual  or  statesman  in  this  colony  has 
such  a  record  as  I  have.  (Loud  cheers.)  Now  we  pass  from  the 
aboriginal  native  to  the  coloured  man.  The  coloured  men  have 
been  asking  me  to-day  about  it.  They  asked  me  whether  I  had 
ever  said  equal  rights  for  every  white  man  south  of  the  Zambesi.  I 
said.  "  Yes,  I  have  used  that  word  white  in  antithesis  with  the 
the  situation  in  the  Transvaal."  I  said  to  them,  "  You  consider  that 
vou  should  have  equal  rights  also."  They  replied  "  Yes."  I  said, 
"  Then  1  will  alter  it,  if  you  like,  to  equal  rights  for  every  civilised 
man  south  of  the  Zambesi. "  (Loud  cheers.)  That  is  my  view.  In 
connection  with  the  coloured  man  I  may  say  that  I  knew  him  while 
I  was  fighting  in  the  Matoppos  and  in  Matabeleland,  and  I  can  say 
this— that  our  best  corps  was  the  coloured  corps— (cheers) — com- 
posed of  men  from  Caledon,  the  Paarl,  Wellington,  and  other  Cape 
districts.    They  never  failed,  and  I  have  great  respect  for  them. 

English  and  Dutch. 

Having  dealt  with  the  native  races,  I  come  to  the  other  two  races 
—the  English  and  the  Dutch.  Our  greatest  efforts  should  ibe  to 
keep  them  together.  There  is  a  temporary  shade  that  is  passing 
over  us  just  now,  but  it  will  all  come  right.  It  is  only  professional 
politicians  on  one  side  and  the  other  that  are  doing  the  harm.  It 
will  all  come  right  between  the  two  races  if  the  Dutch  will  only 
recognise  that  there  should  be  equal  rights  to  every  civilised  man  ; 
that  every  civilised  man  should  have  equal  political  privileges  ;  that 
there  should  be  no  political  distinction  between  a  man  born  in  this 
country  and  a  man  who  comes  to  this  country — but  it  will  all  come 
right.  The  professional  politicians  are  making  the  most  of  it  just 
now.  just  now  the  elections  are  rather  being  fought  upon  the 
support  of  Kruger  as  against  her  Majesty.  This  is  a  mistake 
(cheers) — an  utter  mistake — but  it  will  all  come  right.  We  know 
that  President  Kruger  is  doing  absolutely  wrong.  We  know  that 
the  position  in  the  Transvaal  is  an  impossible  position,  that  a  new 
population  of  80,000  to  100,000  should  be  governed  by  an  old  popu- 
lation of  15,000.  We  know  that  this  is  wrong  and  that  it  cannot 
last,  but  there  is  an  eflort  now  to  fight  this  election  on  this  basis, 
that  that  system  should  be  continued.  In  the  first  place,  this  should 
not  be  connected  with  our  elections,  but  unfortunately  it  is.  We 
should  go  with  English  and  Dutch  against  this.  You  may  say  that 
this  is  only  an  election  speech.  No  ;  it  is  from  my  heart.  This  is 
e.xactly  the  situation  as  we  all  know  it  to  be,  and  shall  we  get  to  a 
right  solution  ?  Yes,  yes,  by  moderation  and  consideration  to  each 
other.  We  must  abandon  the  position  of  any  political  privilege 
being  given  to  anv  race  because  of  the  accident  of  the  occu- 
pation of  the  country.  If  you  would  only  go  into  the  facts— why  we 
are  all  swept  away  by  the  barbarians.  The  Dutch  colonists  came 
to  this  ci  untry  in  1650,  the  English  took  the  colony  about  1800,  and 
there  is  the  pure  barbarian  behind  it  who  has  been  here  thousands 
of  years.  No,  accident  of  occupation  is  nothing  as  against  work  and 
energy  (cheers)  and  the  principle  that  the  best  man  must  come  to 
the  front  independent  of  race,  and  the  future  lies  in  the  energy  and 
the  work  of  human  beings.  That  is  my  reply  to  the  question  of 
Dutch  and  English,  but  it  will  not  come  just  yet.  I  may  tell  you 
that  I  am  about  the  onlv  link  between  the  North  and  the  South.  If 
you  go  to  the  North  and  talk  to  the  people  there  you  will  not  find 
this  bright  consideration  for  the  South  any  more  than  you  will  find 
that  it  exists  among  the  people  of  Pretoria.  I  merely  say  to  you, 
look  at  the  map  ;  you  will  find  that  the  North  is  not  absolutely  de- 
pendent on  the  Cape  Colony,  and  you  will  find  that  if  a  Ministry  is 
returned  to  office  hostile  to  the  North,  and  which  will  have  nothing 
to  do  with  it,  and  following  the  instructions  of  President  Kruger, 
you  will  find  the  people  in  the  North  saying  to  the  Colony,  "  If  you 
will  have  nothing  to  do  with  us  we  will  have  nothing  to  do  with 
you."  You  may  find  that  the  North  will  prove  very  great.  You 
may  say  that  you  do  not  care.  Last  year  the  North  took  15,000 
tons  of  your  produce,  and  it  is  a  very  material  question  to 
you  to  get  in  touch  with,  and  keep  in  touch  with,  the  North  ;  and 
therefore  you  cannot  tell  me  that  it  is  immaterial  to  you  what 
happens  in  connection  with  the  railway  to  the  North.    Dealing 


i 


August  26,  1898, 


XTbe  Jnvestots'  IRevtew. 


275 


vwith  the  subject  of  federation,  Mr.  Rhodes  said  : — My  view  is 
that  we  should  do  everything  to  keep  the  North  to  the  Cape,  but  1 
cannot  stru),'gle  against  a  Cape  Ministry  which  would  work  with  the 
present  Transvaal  Government,  whose  one  thought,  belief,and  desire 
is  that  the  North  should  be  a  swamp  and  worthless — that  the  new 
population  shall  be  kept  down  by  their  taskmasters.  I  can  have 
nought  to  do  with  that.  I  look  broadly  at  Africa,  not  at  the  tem- 
porary situation,  but  to  the  situation  as  it  will  be  as  a  great  united 
South  Africa.    (Cheers.) 

Natal  and  the  Transvaal. 
It  would  be  a  paltry  thought  to  pander  now  to  the  feeling  that 
exists  at  the  present  moment,  to  pander  to  that  Krugerism  which  it 
is  attempted  to  put  into  forces  in  this  colony,  to  leave  out  of  the  big 
issue  the  fact  that  there  is  a  great  new  State  arising  in  the  North. 
The  Influence  of  this  feeling  Is  to  introduce  Krugerism  into  this 
colony  in  antagonism  to  her  Majesty.     You  may  break  with  the 
North,  but  in  ten  years  hence  you  may  find  new  ports  for  the  North 
and  other  States  joined  with  the  North.     Would  this  be  statesman- 
ship ?    ("  No.")    Therefore  I  would  say  let  us  send  some  messages 
to-nig'it.     We  do  not  recognise  that  little  Natal  has  behaved  most 
fairly  and  most  impartially.     I  may  tell  you  that  a  large  portion  of 
our  native  servants  in    Rhodesia  are   Natal  young  men.      When 
you  think  of  the  difficulties  with  which  Natal  has  had  to  contend 
I    think    you    will   say  that   she    has    behaved    admirably.      She 
has  her  relations  with  the  Transvaal  fair  and  impartial  ;  she  has  not 
entered  Into  the  heat  of  race  controversy  ;  she  is  friends  with  us  all. 
Let  us  remember  that  with  her  small  population  she   has  taken  a 
great  responsibility,  and  that  her  people  are  for  the  union  of  Africa. 
Then  there  is  the  despised  State  of  the  North.     It  is   my  desire  to 
keep  you  together  with  the  North,  and  not  to  let  us  be  hostile.     As 
to  the  Transvaal,  their  only  right  policy  is  to  give  their  citizens 
their  rights  and  their  share  in  the  prosperity  of  the  country.    Those 
citizens  are  not  going  to  leave  the  country — the  gold  is  too  deep.    If 
it  were  temporary  gold  there  would  be  another  political   position  ; 
but     no,      the      gold      is      too     deep.     Experts    tell    me     that 
it  is  good  for  at  least  another  hundred   years.    To  me  the  only 
solution    is    to    bring    this    new    population     Into  the    unity    of 
Africa.     The  present  position  is  impossible.     Let  us  tell  them  that 
OMr  hearts  are  with  them— (cheers)— but  that  we  hope  they  will  give 
consideration  to  the  feelings  of  the  old   people,  and  that   they  will 
point  out  that  the  only  possible  solution  of  the  difficulty  is  to  get 
their  citizen  right?.     (Cheers.)      And  %vhat  of  the  greater  object  of 
the  union  of  South  Africa  ?     In  the  Cape  Colony  we  appear  to  be 
divided  just   now  on  our  elections,   but  we  are  not  all  divided. 
The     best      people     of     the      Dutch      are      with      us.        Your 
Faures,  De  Villiers,  and  De  Smidts  are    with  us.    They  say  that 
the  other  cause  is  hopeless  ;  they  say  that  this  pro-Kruger  policy 
mnst   not  apply   to  the  Cape   Colony ;    that    this    Committee  of 
Toezlght— this  will  of  the  individual   as   against  the   people— is 
impossible,  and  they  say  we  must  throw  ourselves  into  the  cause  of 
those  who  demand  equal  rights  for  every  civilised  man  south  of  the 
Zambesi.     (Cheers.)     They  say  that  the    present  policy    of    the 
Transvaal  Government  Is  opposed  to  the  union  of  Africa,  and  that 
they  will  join  with  us.    They  say  with  us  that  the  union  of  Africa 
can  only  be  brought  about  by  recognising  equal  rights.    You  can 
make  no  distinction  between  those  born  in  the  country  and  those 
who  come  to  this  country.      The  present  state  of  things   In   the 
Transvaal  cannot  last  for  ten  years  more.     With  the  wealth  of  the 
country  and  the  increasing  new  population  progress  can  only  be 
attained  by  the  two  races  working  together.    The  best  thing  we 
cin   have  here  is  the  controlling  power  of  a    big  empire  like 
England  (cheers),  so  long  as  self-government  Is  given  to  us,  and 
her  Majesty's  power   Is  simply  a  protective  power  (cheers)— the 
protection  of  her  Majesty's  fleet.     We  are  6ghting  to  maintain  that 
power  against  the  insidious  attacks  that  are  being  made  upon  it. 
(Cheers.)    And,  last  of  all,  what  are  we  fighting  for  ?    You  can  put 
it  in  the  most  simple  language.     It  is  said  that  you  are  fighting  the 
Afrikanders.      You     are     fighting    the    Afrikanders —  the     false 
Afrikanders.    (Cheers.)     How    shall  I   express  It  .'     I  will  tell  you 
It  is  the  Afrikander  organised  on  the  Transvaal  basis. 


ANNEXATION     OF     HAWAII. 

I  The  formal  transfer  of  the  Hawaiian  Islands  to  the  United  States 
'  was  completed  on  the  1 2th  Inst,  at  Honolulu.  There  was  prayer, 
there  were  some  speeches,  the  warshi|-  Vhiladdphui  fired  a  salute 
of  twenty  guns,  a  Hawaiian  bind  played  the  Hawaiian  national  air 
for  the  last  time,  and  the  Hawaiian  tl:ig  was  lowered.  In  Its  place 
the  American  flag  was  run  up  to  the  tune  of  "  Tlie  Star-Spangled 
Banner,"  and  a  salute  of  twentv-one  guns.  Mr.  Dole  took  the  oath 
of  allegiance  as  "President  of  Hawaii,  a  new  territory  of  the 
United  States."  So  the  deed  is  done,  and  a  long  intrigue  ended. 
But  the  Hawailans  themselves  showed  no  enthusiasm  on  the  occa- 
sion. Not  a  native  stirred  abroad.  Few  of  them,  says  the  New 
York  Tyibuiif,  went  near  the  flag-raising,  and  those  who  did  "would 
not  look  on  their  flag  as  it  came  down.  Even  then  theli  eves  were 
filled  with  tears. "  But  those  teirs  mav  yet  be  dried,  and  the  islands 
may  become  prosperous.  If  not  liappv,  under  the  ;egis  of  the  Unitei 
States. 


t  In  the  discussion  on  the  Bombay  Presidency  budget  in  the 
Council  the  other  day  the  Bombay  Government  was  described  as 
"  on  its  beam  ends  "  and  subsisting  on  the  charity  of  the  supreme 
Government- a  most  rare  charity  !  The  general  opinion  seemed  to 
be  that  the  Presidency  was  bankrupt,  which  it  may  well  be,  consider- 
ing everything. 


Answers   to   Correspondents. 

Questions  at>out  public  securities,  and  on  all  points  in  corapaajr 
law,  as  well  as  on  the  position  of  life  insurance  oflfices  and  thor 
promises,  will  be  answered  week  by  week,  in  the  Review,  on  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro> 
vided  they  are  questions  atxiut  separate  securities.    Should  a 
private  letter  be  required,  then  an  extra  fee  of  nvE  shillings 
roust  be  ser.t  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  In  the  same  letter.     While  making  this  con- 
cession the  Editok  will  feel  obliged  k  private  replies  are  as 
much  as  possible  dispensed  with.     It  is  wholly  impossible  to 
answer  letters  sent  merely  "  with  a  stamped  envelope  encloseid 
for  reply." 
Correspondents  will  further  greatly  oblige  by  so  framing  their 
questions  as  to  obviate  the  necessity  to  name  securities  in  the 
replies.    They  should  number  the  questions,  keeping  a  copy  for 
reference,    thus: — "(i)  Please  inform  me  about  3ie  present 
position  of  the  Rowenzori  Development  Co.    (2)  Is  a  dividend 
likely  to  be  paid  soon  on  the  capital  stock  of  the  Congo-Sudan 
I^ilway  ? 
Answers  to  be  given  to  all  such  questions  by  simply  quoting  the 
numbers  i,  2,  3,  and  so  on.    The  Editor  has  a  rooted  objection 
to  such  forms  of  reply  as — "  I  think  your  Timbuctoo  Consols 
will  go  up,"  or  "Sell  youf  Slowcoach  and  Draggera  Bonds," 
because  this  kind  of  thing  is  open  to  all  sorts  of  abuses.    By 
the  plan  suggested,  and  by  using  a  fancy  name  to  be  replied  to, 
each  query  can  be  kept  absolutely  private  to  the  inquirer,  and 
no  scope  whatever  be  given  to  market  manipulations.    Avoid, 
as  names  to  be  replied  to,  common  words,  like  "  investor," 
"  inquirer,"  and  so  on,  as  also  "  Ijear  "  or  "  bull."    Dctachfti 
syllables  of  the  inquirer's  name,  or  initials  reversed,  will  fre- 
quently do  as  well  as  anything,  so  long  as  the  answer  can  be 
identified  by  the  inquirer. 
The  Editor  further  respectfully  requests  that  merely  speculative 
questions  should  as  far  as  possible  be  avoided.   He  by  no  mean* 
sets  himself  up  as  a  market  prophet,  and  can  only  undertake  to 
provide  the  latest  information  regarding  the  securities  asked 
about.    This  he  will  do  faithfully  and  without  bias. 
Replies  cannot  be  guaranteed  in  the  same  week  if  the  letters  de 
manding  them  reach  the  office  of  the  I.nvestors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  later  than  the  first  post  oo 
Wednesday  mornings. 


G.  H. — Our  figures  are  correct. 


NEXT    WEEK'S    MEETINGS. 


London  Tramways    ... 
Springfield  Breweries 
Ulster  Steamship 


MoxDAY,  August  19. 

303,  Camberwell  New-road,  noon. 

12,  Moorgate-street,  noon. 

Belfast,  II  xm. 


Tuesday,  August  30. 

Aluminium  Company         Cannon-street  Hotel,  noon. 

Coventry  Electric  Tramway         ...  4,  Bank  Buildings,  3  p.m. 

Leeds  Forge Leeds,  noon. 

San  Paulo  Coffee      S7J  Old  Broad-Street,  noon. 

Wednesday,  August  31. 


Bulloch,  L.nde  &  Co.  

City  of  York  Tramways 

Colne  Valley  and  Halstead  Hallway 

Crowhurst,'  Sidley,    and     Bexhiil 

Railway      

Gloucester   Railway  Carriage  and 

Wagon        

Hartlepool  Gas  and  Water 

London,  Camberwell,  and  Dulwich 

Trams        

McNamara  &  Co 

Millord  Docks  

New  Grand  Hotel,  Birmingliam  ... 
Rathkeale  and  Newcastle  Junction 

Railway      

South  Yorkshire  Junction 


Glasgow,  noon. 

York,  noon. 

3,  Throgmorton  Avenue,  i  p.in. 

Charing  Cross  Hotel,  noon. 

Gloucester,  13.20  p.m. 
West  Hartlepool,  i  p.m. 

31,  Gt.  St.  Helen's,  2.30  p.m. 
London  Tavern,  noon. 
63,  Cornliill,  noon. 
Birmingliam,  1 2.30  p-m. 

II,  Victoria-street,  S.W.,  3.30  p.m. 
23,  Queen  Victona-streel,  nooo. 


Friday,  September  2. 
Buffalo  and  Lake  Huron  Railway.      Li\-erpool,  noon. 

Saturday,  Septehber  3. 
W.  &  H.  U.  Goulding        -Cork,  12.30  p.ni. 


Jamaica— the  news  comes  riil  New  York— is  preparing  to  take  a 
plebiscite  on  the  question  of  requesting  permission  of  the  British 
Parliament  to  allow  the  colony  to  arrange  for  annexation  to  the 
United  States,  and  this  alter  Parliament  has  so  recently  arraoged 
for  its  nice  system  of  doles  to  the  colony  I  The  promotcn  <d  the 
movement  arc  said  to  be  trying  to  secure  the  co-opeiatJoo  ol  the 
other  West  Indian  colonies,  but  they  do  not  depoid  upon  it  it 
seems. 
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ENGLISH    RAILWAYS. 


Namb. 


Barry 

Brecon  and  Merthyr.. 


Cambrian 

City  and  South  London 


Aug2o 


Furness 

Great  Cent.  (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  York^ire 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
IjOndon  and  North  Western 
London  and  South  Western 
Lon.,    Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


Gross  Traffic 
for  week 


North  Eastern 
North  London 
North  Staffordshire  . . 


Rhymney 
South  Eastern 
TafiFVale 


3,226 
1,024 

7.944 
1,044 

10,790 

48,711 
109,743 
107.495 
204,800 

9,260 

121,704 
63,498 
38,^77 

274,302 

95,934 

9.473 

14,444 

5.750 

207,085 

184,999 
8,680 
13,222 

1,485 
60,056 

6,358 


Inc.  or 

dec.  on 

1897. 


Gross  Traffic  for  half- 
year  to  date. 


z* 


-4.935 
—  601 


+  614 
+  23 


+  3>332 

+  S.758 

+4,614 

—  13,670 

+  1,868 

+  3,426 

+  1,271 

-467 

+7,760 

+  3,570 

+  366 

-421 

-718 

+  7,751 

+  ",145 
-219 
+969 

-3,521 

+  2,471 

-9,132 


Inc.  or 

dec.  on 

1897. 


27,269 
8,686 

57,037 
7,829 

73,696 

339,682 

768,878 

893,186 

1,439,770 

64,541 

802,688 
530.553 
273,490 
1,924,930 
658,512 
71,936 

117,240 

49,082 

1,646,171 

1,259,845 
64,841 
116,425 

12,262 

427,822 

51,510 


-43,367 
-5,182 

+  2,188 
+515 

+  2,886 

+  10,850 
+27,844 
+38,946 
—  99,070 

+ 10,728 

+  31,525 
+  11,844 

+  1,318 
+  45,642 
+  14,382 

+  2,383 

+553 

—  2,201 

+  58,368 

+  60,516 
+  406 

+  3.757 
-26,533 
+  12,513 


From  July  1. 


SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  

North  British 


Aug2i 

84,503 

„  20 

n    20 

36,788 
10,600 

If   21 

13,7=8 

»    21 

85,389 

+4,124 

3 

+  1,144 
-450 

3 
3 

-239 

35 

+  2,893 

3 

247,088 

111,705 
32,025 

265,627 
253,9'5 


+  9,196 

+  2,888 
-650 

+5.414 
+  5,994 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Augig 
,1  19 

3,812 
6,856 

+450 

+339 

• 
• 

28,135 
51,025 

+730 
+415 

Cork,  Bandon,  and  S.  Coa,st 

„  20 

1,775 

+  15 

• 

12,440 

-868 

Great  Northern 

.,  19 

19,357 

+  730 

7 

131,504 

+  466 

Midland  Great  Western 

»  19 

10,379 

+  59 

• 

68,562 

-1,694 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„  19 
„  19 

T,oo4 

4,5.30 

+  82 
+  69 

• 

— 

— 

*  From  July  i. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  August  13,  Ps.  24,760 
increase,  Ps.  6,050.     Aggregate  from  July  i,  Ps.  164,425  ;  increase,  Ps.  48,071. 

West  Flanders  Railway. — Gross  receipts  for  week  ending  August  2i,;£2,3i3; 
increase,  £32,  Total  from  July  i,  ;Ci7,.546  ;  increase,  j£igi. 

Mobile  and  Birmingham  Railway.  — Traffic  for  the  first  week  of  August,  $5,045 
increase,  $262.     Aggregate  from  July  1,  $26,667  i  decrease,  $298. 

RoHiLKUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  seven  days_  ending. 
July  23,  Rs.  8,310  ;  increase,  Rs.  2,073.  Aggregate  from  July  i,  Rs.  26,848;  increase, 
Rs.  3,382. 

AlCOY   AND    GaNDIA     RAILWAY    AND    HaRBOUR     COMPANY. — Traffic      for    WCck 

ending  August  20,  Ps.    5,750 ;    decrease,  Ps.  2,750.      Aggregate    from  January    i^ 
Ps.  293,150;  decrease,  P».  28,920. 

Quebec  Central  Railway.— Traffic  receipts  for  first  week  of  August,  $8,458,  in* 
crease,  $1,454.      Aggregate  from  July  i,  $256,776,  decrease,  $20,791. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  July  30, 
Rs.  2r,47s  ;  increase,  Rs.  5,869.  Aggregate  from  July  I,  Rs.  71,825  ;  increase^ 
Rs.  1,123. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  August  20,  j£346;; 
increase,  £i3g.     Aggregate  from  January  i,  ;Cio,94i  ;  increase,  ;£i, 395. 

Burma  Railways. — Tr.ifiBc  receipts  for  seven  days  ending  July  23,  Rs.  1,48,697; 
increase  Rs.  23,158.     Aggregate  from  July  i,  Rs.  4,76,863  ;  increase,  Rs.  51,877. 

West  of  India  Portuguese  Railway. — Week  ending  July  30,  Rs.  1,088  ;  de.* 
crease,  Rs.  1,827. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  August  20,. 
Rs.  24,600  ;  decrease,  Rs.  11,700.  Aggregate  from  January  1,  Rs.  1,63,600  ;  decrease 
Rs.  42,600. 

Assam  Bengal  Railway. — Traffic  receipts  for  seven  days  ending  July  23^ 
Rs.  22,299;  increase,  Rs.  13,079.  Aggregate  from  July  1,  Rs.  73,612;  increase,. 
Rs.  42,040. 

Western  of  Santa  Fe  Railways. — Gross  receipts  for  week  ending  August  20, 
$11,720,  decrease,  $2,070. 

English. 

Cockermouth  AND  Keswick  Railway. — Receipts  for  week  ending  August  20,. 
Xi,202  ;  increase,  ;lCi36.     .Aggregate  from  July  1,  ;£8,486  ;  increase,  ;£7S2. 

Cleator    and    Workington. — Gross  receipts  for  the  week  ending  August  13,  • 
amounted  to  ^^1,076,  an  increase  of  £6.    Total  receipts  from  July  i,  jC7)OA4>  *o- 
increase  of  ;£ii4. 


It  is  announced  from  Ottawa  that  large  concessions  in  the  new 
oilfields  in  the  Attrabasia  district  of  the  North-West  Territories  are 
to  be  given  to  an  English  syndicate. 

According  to  a  despatch  from  Freetown,  Sierra  Leone,  traders  are 
returning  to  their  posts,  but  they  are  still  apprehensive  of  trouble. 

In  consequence  of  possible  trouble  in  connection  with  the  stringent 
regulations  now  in  force  in  the  Argentine  Republic  with  regard  to 
the  enrolment  of  the  National  Guard,  British  subjects  proceeding 
thither  are  officially  advised  to  provide  theinselves  with  birth  certifi- 
cates or  other  satisfactory  evidence  of  their  nationality,  and  to  apply 
to  her  Majesty's  Consul  at  Buenos  Ayres  for  a  protection  paper  on 
their  arrival  in  the  colony. 

Young  Mr.  Leiter,  of  Chicago,  who  failed  in  his  wheat  corner 
last  year,  has  not,  it  seems,  been  forgotten  by  the  farmers  in  the 
Western  States,  especially  in  Kansas,  who  profited  so  largely  by  his 
exertions  in  keeping  up  the  price  of  wheat.  They  propose  that 
each  farmer  shall  contribute  a  cent,  per  bushel  of  this  year's  crop  to 
a  fund  to  be  presented  to  the  defeated  speculator.  If  carried  out  in 
Kansas  alone,  this  would  produce  a  sum  of  about  $650,000. 

The  foreign  trade  of  Austria  in  the  month  of  July  was  very  satis- 
factory. The  imports  amounted  in  value  to  65,700,000  fi.,  an 
increase  of  3,000,000  fl.  as  compared  with  July,  1897,  while  the 
exports  were  valued  at  65,200,000  fl.,  an  increase  of  6,300,000  fl. 
The  excess  of  imports  over  exports  waf ,  therefore,  500,000  fl.  as 
against  3,800,000  H.  in  July  last  year.  The  figures  for  the  half-year, 
however,  were  not  quite  so  favourable.  The  imports  exceeded  the 
exports  by  68,600,000  fi.,  while  in  the  corresponding  period  of  last 
year  the  exports  exceeded  the  imports  by  15,200,000  fl. 


NOTICES. 

In  view  of  the  arrival  in  London  of  envoys  from  Liberia  appointed  to  negtitiate  » 
settlement  of  the  E.\ternal  Debt  of  the  Republic,  holders  of  bonds  of  the  Liberiaur, 
Government  7  per  cent,  loan  of  1871  are  requested  to  communicate  their  names,' 
addresses,  and  the  amount  of  their  holdings  to  the  Council  of  Foreign  Bondholders 
at  17,  Moorgate-street,  E.C. 

The  directors  of  the  Merchant  Banking  Company,  Limited,  have  appointed  Mr.. 
Henry  Mackenzie  to  be  manager. 

Messrs.  McDiarmid  and  Hill  have  taken  Mr.  Arthur  Hallam  McDiarmid  into- 
partnership. 

Messrs.  John  Gos.nell  &  Co.  have,  for  family  reasons,  converted  thi^ir  business.. 
into  a  private  limited  company,  under  the  style  of  John  Gosnell  &  Co.,  Limited,  the 
management  remaining  in  the  same  hands  as  heretofore. 

The  Netherlands  South  African  Railway  Company  make  the  following  important 
announcement  through  their  London  Agents,  Messrs.  Hucknall  Brothers ;— The 
Portuguese  Government  has  decided  that  the  rail  carriage  for  the  transport  of  goods 
from  Del.-»goa  Bay  to  the  Transvaal  will  henceforth  have  to  be  paid  in  gold,  at  the 
rate  of  4,500  reis  =  ;£i.  Tliis  does  not  make  out  any  difference  for  the  through  ship- 
ments, freight  for  these  always  having  been  paid  in  gold  ;  but  on  the  other  band  the 
benefit  resulting  from  the  difference  in  the  exchange,  when  paying  Portuguese  money 
for  consignments  forwarded  7'i,'t  Delagoa  Bay,  not  in  through  traffic,  is  altogether 
nullified.  At  the  same  time,  one  of  the  reasons  which  induced  many  shippers  not  to 
prefer  the  forwarding  of  the  goods  in  through  traffic  is  taken  away  by  this  measure. 

Telegraphic  advice  has  been  received  from  Melbourne  that  a  local  syndicate  has 
purchased  from  the  executors  of  the  late  Mr.  James  Crotty.  en  bloc,  the  whole  of  his- 
interests  in  the  North  Mount  Lyell  Copper  Company,  Limited,  and  other  Mount- 
Lyell  Companies,  excepting  his  shares  in  the  Mount  Lyell  Mining  and  Railway 
Company,  Limited,  which  by  the  terms  of  his  will  are  reserved  from  sale,  the  divi- 
dends therefrom  constituting  a  special  fund  for  payment  of  annuities. 

At  a  recent  meeting  of  the  Council  of  the  Institute  of  Chartered  Accountants,  Mr. 
J.  Durie  Pattullo,  of7i  and  72,  King  William-street,  was  elected  a  Fellow  of  the 
Institute. 

The  directors  of  the  Day  Dawn  Block  and  Wyndham  Gold  Mining  Company, 
Limited,  have  sold,  through  Messrs.  Johnson,  Matthey,  &  Co.,  Limited,  the  bullion 
in  ss.  Viiie  0/  IVcstiiiinstcr,  for  .£8,222  19s.  6d. 

Sir  John  lackson,  contractor,  of  Westminster,  has  transferred  his  business  to  a 
company  registered  under  the  title  of  "  Sir  John  Jackson,  Limited,"  with  a  capital  of 
£1  000,000  sterling.  No  part  h.-is  been  offered  to  the  public,  as  the  change  has  been 
made  purely  as  a  matter  of  convenience  and  for  family  reasons,  the  management  re- 
maining with  Sir  John  Jackson  as  before,  who  personally  retains  over  90  per  cent,  of 
the  capital. 

The  National  I?ank  of  New  Zealand  will  pay  the  half-year's  interest,  due  the  28th 
inst.,  on  the  Wellington  Harbour  Board  6  per  cent,  loan  for  ;£6i,ooo,  and  the  4^  per 
cent,  loan  for  ;^ioo.coo. 

We  are  informed  by  the  Pe  Beers  Consolidaled  Mines,  Limited,  with  regard  to  the 
unfavourable  rumours  which  have  recently  been  put  in  circulation  concerning  that 
company,  th.1t  the  production  of  diamonds  from  the  mines  belonging  to  De  Beers- 
Consolidated  Mines,  Limiled,  continues  uninterruptedly,  and  the  total  finds  for 
1898  are  up  to  the  present  in  excess  of  those  for  the  corresponding  period  of  last, 
year.  The  production  has  been  sold  .-ihead  up  to  the  end  of  the  present  year  at 
prices  which  en.sure  to  sh.ireholders  the  payment  of  the  40  percent,  dividend  which, 
they  have  enjoyed  for  some  years,  and  when  the  time  comes  for  making  a  contract 
for  the  sale  of  next  year's  production,  it  will  probably  be  found  that  the  comp.any  will 
ask  for  and  obtain  a  somewhat  higher  price  for  their  diamonds.  It  must  be  borne  m 
mind  that  the  company's  policy  has  alway.s  been  to  adapt  ils  production,  as  far  as 
possible,  to  the  requirements  of  the  trade,  and  this  policy  will  be  adhered  to  in  future 
should  an  increased  demand  for  diamonds  set  in,  as  is  quite  possible  now  that  the 
United  States  have  entered  upon  a  period  of  peace  and  prosperity,  the  company  « lU 
try  and  meet  that  demand  by  increasing  its  j  reduction  proportionately.  Of  the 
other  rumours  it  is  perhaps  only  necessary  to  refer  to  the  one  which  attributes  to 
the  company,  or  to  the  life  governors,  the  intention  of  capitalising  the  future  profits 
of  those  gentlemen.     There  is  absolutely  no  foundation  whatever  for  sucli  a  rumour. 
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Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares. 

Shares  £t  each,  except  where  otherwise  stated. 
Australian. 
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Colonial  Finance,  15/ 

Croesus  S.  United,  17/  .... 
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Golden  Horseshoe 
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Great  Boulder,  2/ 1 
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South  African. 


Angelo 5iJ+  A 

Aurora  West    i 

Banljes J-i 

Barrett,  10/ 7/6  —  /6 

Bonanza    4&+  ii 
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4ft 

•  4 

4 
.4 

i4 


4t 
9/3 

"Ji 

9I 
44/6 

4I 

'   'i 

■    «3/6 

3,!, 

■J 
i! 


Anglo-French  Ex aj  — 

Barnato  Consolidated  ....   ij   + 

Bechuanaland  Ex \i 

Chartered  B.S. A si 

Clark's  Cons J 

Colenbrander ^ 

Cons,  (ioldfields 4^ 

Do.  Pref.   ....  21/6 

Exploration     i  lo  — 

Geelong     af 

Henderson's  Est ^i 

Johannesburg  Con.  In.    .,   I10  + 

Do.  Water     ....    i 

Mashonaland  Agency  ....   i3 


4 

» 

Al 

6 

2  A 

.,■, 

4i 

i 

t 

f^ 

,t 

i 

Mashonaland  Central  ....     ) 

Matabele  Gold  Reefs    6 

Mozambique   a& 

Oceana  Consolidated    ....     ^ 

Rhodesia,  Ltd i 

Do.  Exploration  4I  — 

Do.  Goldfields     i 

S.  A.  Gold  Trust    3* 

Tali  Concessions    §  — 

Transvaal  Development  ..     i*«-t- 

United  Rhodesia A 

Willoughby x 

Zambesia  Kxplor ] 


Miscellaneous. 


Alamillos,  jC^ 

Anaconda,  $35 

Bala^hAt,  fully  paid 

Brilhant,  jC^ i 

Do.      St.  George's. . . . 

British  America  Corp ; 

British  Broken  Hill 

Broken  Hill  Proprietary. . 
Do.   Block  iojCio,j£9/i3pd 

Cai>e  Copper,  £2 

Ch.inipion  Reef,  10s 

Copiapo,  £2 

Coromandel    

Day  Dawn  Block,. 
Frontino  &  Bolivia 

Hall  Mines     

Libiola,  jCs 

Linares,  £2    

Mason  &  B:\rry,  £2 


Mountain  Copper,  ^5  . . . , 
Mount  Lycll,  £^ 


4J-3 

^/ 

2/ 

2j   +   A 

8/9+  /i 

8/6-  /6 

t 
4  ft 

■  3/-  16 

34+  4 

«-i 

3.4+  4 

l-i 


38i 
6  ft 
•  i 

6| 

3 

tt 

13/6 


Mount  I.yell,  North ift—  4 

Do.  South Sl  +    'I 

Mount  Morgan,  17s.  6d...  5—4 

Mysore,  los 54 

Mysore  Goldfields    7/6-/6 

Do.     Reefs,  17/    5/ 

Do.    West 6/ 

Do.     Wynaad  5/  - /6 

Namaqvin,  ;£3    3} 

Nundydroog 4 

Ooregum 3!  —   & 

Do.       Pref. 3{ 

RioTinto  £i   38fi 

Do.      I'rci.  £i   64 

St.  John  del  Key 33/6- 

Taitipu    ^ 

Tharsis,  £^    6} 

ToUma '*  A,"  ;C5   3 

W«hi  4i  -    4 

Waitekauri 1 1 

Woodstock  (N.Z.)    4 


oflr 

J3/6-  /3 

«r+i 


The  Shcba  Gold  Mining  Company,  Limited.— On  and  from  February  6,  iSgg,  the 
agreement  with  Mr.  A.  A.  Blow  as  general  manager  ceases  by  etHuxion  of  time,  and 
the  board  has  accepted  with  regret  Mr.  Blow's  notice  to  terminate  his  engagement 
irom  February  next. 


TRAMWAY   AND   OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Aberdeen  District   .. 

Belfast  Street 

Birmingham       and 
Aston 

Birmingham       and 
Midland 

Birmingham  City    _ , 

Birmingham  General 

Blessington         and 
Poulaphouca 

Bristol       Tramways 
and  Carriage    .... 

Burnley  and  District- 
Bury,  Rochdale,  and 
Oldham 

Croydon. . 

Dublin     and      Bles- 
sington     , 

Dublm  and  Lucan 

Dublin          Southern 
District 

Dublin  United 

Dudley    and    Stour* 
bridge ..... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Gateshead  and    Dis- 
trict   

Glasgow 

Harrow  -  road      and 
Paddington 

Highgatc  Hill 

Lea      Bridge 
Lcyton    .... 

London ,      De  ptford , 
and  Greenwich    .. 

London     General 
Omnibus    

London  Road  Car  . . 

Xx>ndon  Southern    . . 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 

Southampton    

South  London 

South  Staffoidshire.. 

Tramways  Union    . . 

Wigan  and  District.. 

Woolwich  and  South 
East  London 


and 


Paiod. 


Week 


Month 
Week 


Montit 
Week 


Ending, 


Aug.  ao 


July 

Aug.ao 


July 
Aug.ao 


610 

»iS"3 


M3 
J.«97 

*] 

3.94' 
3» 

960 
47' 

«'7 
IlS 


3i704 

198 

s,5>l 

656 

3.045 

3'3 
140 

1.019 

703 

31,84} 

6,473 

675 

3.430 

I9i 

'.998 
73« 

I3,6liO 

309 

565 


4-38 
4->77 


+  5« 

+3JO 

♦S» 

+16 

+  I,3JO 
—  10 

4-13 
-54 

+49 
+  ■5 

+«97 

+  17 

+>5» 
+67 


-310 
+310 


+  47 

+  30 

4-364 
+43 

4- 3.330 
4-734 

+  ■45 
-33 

+3JI 

+  54 
+  >.3'8 

4-38 

+  88 


W«ek( 

or 
Mooih*. 


33 

7 


t 
33 
7 


Affraauato 


1.306 
7*> 


»4,397 

'.585 

83,531 
5.368 


«.»»« 


'9.9*7 

51.584 

«J.»77 

'•343 

'4.4»3 
•0.589 
78.115 

J.84» 


Inc.  or 
001897. 


*t* 


-J8« 
+J« 


+»9» 


+as« 

-3" 

+71 

-a4» 

't- 8*803 

•t-68 


t  From  July  1. 


FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Bordeaux  

Brazilian  Street    . 
British        Columbia 

Electric 

Do.    net    

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias| 

Gothenburg 

Lombardy  Road  .. 
Lynn  and  Boston 

Do.     net    

Twin  City  Rapid.. 
•Do.  Net     


-IT 
137,701 

39i67» 

»."73 
7«.»56 


J305.I54 

♦97r»<M 

.9.043 


$334,314 


S».*43 

10,634 
$98i.io6 
$303,959 


— Z~^ 
4-33,857 

-8,80s 

4-3JO 
-3.677 


+4.6.S 

+$54.5" 
-$>o.5»5 


+S.«5T 

-36 

+$15.«»» 

-t-ilM<8 


151005034  4-  $74,^ 
'$505.750  '■$69.'35 


'  From  January  i. 


t  From  .\pril  i,  1898.         i  From  April  15, 18(7. 
S  From  October  i,  1S97. 


Madras  is  suffering  from  a  severe  outbreak  of  cholera.  Ninety- 
one  deaths  were  registered  from  the  ist  to  the  19th. 

The  news  from  Klondyke  does  not  improve.  All  eastward  bound 
steamers  are  crowded  with  disappointed  visitors  who  are  hurr>-in.i; 
away,  having  found  the  work  of  prospecting  discouraging.  The 
outlook  for  those  not  provided  for  is  declared  to  Im  most  glooaiy. 
Yet  for  those  who  were  in  time  the  work  on  the  diggings  is  saw  to 
be  satisfactory,  though  the  lack  of  water  hinders  washing. 

Rumours  come  from  Constantinople  that  the  Shah  of  Persia  is 
about  to  visit  the  Turkish  SulUn.  Is  it  to  meet  the  <J«nnan 
Emperor  ?  The  Coloi^iu  Oa::cllc  gives  what  is  called  an  '  in-ri.ed 
contradiction  to  a  French  despatch,  which  stated  that  the  Lmperor 
William  had  given  great  offence  in  England  by  refusing  to  xaa 
Egypt  as  the  guest  of  the  British  Government. 

No  more  concessions  for  railways  are  to  b:  granted  in  Core* 
The  Government  are  to  take  the  matter  in  hand  themselTrt— to  tano 
a  railway  bureau,  and  all  the  rest  of  it. 
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L        1    ■       = 

AFRICAN    MINING    RETURNS. 

0 

s 
0 

Monthly  Ckushings. 

Profits  Deci.aeed. 

0  ^ 

Dividends 
Declared   in 

May. 

June. 

July. 

Totals. 

May. 

June. 

July. 

Totals. 

Capital 
Issued. 

<  S 
_.£: 

s 

0 

z; 

Name  of 
Company. 

Tons. 

Oz. 

Dwt. 
per 
ton. 

Tons. 

Oz. 

Dwt. 
per 
ton. 

Tons. 

Oz 

Dwt. 
per 
ton. 

JZ 

Ozs. 

■3 

- 

Ui 

1896 
p.C. 

p.C. 

1808 

p.C. 

25 

£ 
225,000 

£ 

I 

Angelo 

12,357 

6,561 

10.6 

12,717 

6,022 

9-4 

12,928 

5.9SO 

9.2 

7 

43,096 

£ 
15.356 

£ 
14.368 

£ 
■3.509 

7 

£ 
95.565 

60 

- 

75 

50 

130,000 
200,000 
550,000 

Balmoral 
Bonanza 
Buffelsdoorn 

9,036 
,10,900 
16,997 

1,633 
7.949 
2,863 

14.6 

3-4 

11,483 
10,370 
18,051 

2,003 
7,976 
2,870 

3-5 
iS-4 
3-3 

11,034 

3.056 
8,056 
3,666 

14.6 

14.495 
56,100 
21.167 

19,763 

1.047 
20,521 

20,969 

5 
7 

6,105 
140,296 

40 

40 

65 

S 
110 

J5 
170 

Vi 

100 

133,000 
1,360,000 
224,635 
300,000 
130,000 

Champ  d'Or 

City  and  Suburban 

Comet 

Crown  Deep 

Crown  Reef. . 

9,067 
33.109 

9,087 
45.192 
33.330 

3,079 
11,510 

3.137 
12,945 
11,140 

6.8 

^•' 
6.9 

.5.7 
6.7 

8,491 
3". 775 

9,282 
44,170 
33,390 

3,563 
10,837 

2,868 
13,585 
11.253 

8.4 
6.8 
6.2 
6.1 
6.7 

9,459 
44,800 

4,289 
11.243 

2,757 
14.059 
11,918 

5-8 
6.3 

20,937 
86,614 
80,264 

18,893 

5,133 

16,100 

20,497 

18,132 
4.569 

■9.'50 
20,680 

18,230 
4,011 
19,150 
21,980 

7 
7 
7 
7 

■25,205 
32,295 
105,012 
146,706 

50 
160 
40 

i6o 
120 

55. 

80 

40 

235,139 
125,000 

Driefontein  Cons.  . . 
Durban  Roodepoorl 

26,219 
17,230 

7.422 
6,290 

5.6 
7-3 

22,939 
17,005 

6,627 
6.301 

5-7 
7-7 

23.327 

17.435 

7,131 
6,336 

6.1 
7-3 

22,689 
45,780 

13.133 

10,615 

11,203 

3 

34,951 

110 
80 

375 

300 

150 

90,000 

Ferreira 

21,936 

13,045 

11.9 

22,309 

13.144 

11.8 

- 

11,923 

- 

88,732 

30.054 

28,887 

- 

6 

X  72,407 

80 

"i 

45 
30 
10 

25 

50 
30 

20 

15 

200,000 
300,000 
150,000 
325,000 
160,000 
500,000 

Geldenhuis  Estate . . 
Geldenhuis  Deep  .. 
Gelden.  Main  Reef 
George  Goch 
Ginsberg 
Glencairn     .. 

34.515 
46,712 

3.420 
10,884 

9.265 
36,163 

10,697 
13.277 
673 
2,506 
3.044 
6,430 

6.2 
5-7 
3-9 
4.6 
6.6 
4-9 

34,416 
47,755 
4,759 
10,005 

8,771 
27,566 

10,993 
13.552 
877 
2.179 
3.157 
5,629 

6.4 
5.7 
3-7 
4-3 
7.2 
4.8 

49.440 
5.673 

11,187 
11.917 
1,085 
3.671 
3,079 
6,664 

4.0 

3.8 

74.381 
87.539 
5.650 
19,118 
19.283 
46,689 

21,740 

23,100 

0184 

5.937 
9.317 

22,306 

24,000 

215 

6,415 
10,038 

22,675 

25,100 

506 

6,302 
9,639 

7 
7 

7 

7 
7 

144,969 
151,700 

"1,785 

36,647 
70,644 

I30 

i»o 

30 

120 

40 

no 

30 
85 

125 
100 

75 
50 

125,000 
111,864 

Henry  Nourse 
Heriot 

14,670 
12,783 

8.316 
4.659 

12.7 
7-3 

15,704 
14.779 

8,348 
5.804 

10.4 
7-8 

15,011 

7.797 
5,853 

10.4 

56,361 
39.514 

17.633 

5,958 

17.800 
11,030 

17,426 
7.648 

7 
7 

1 19,010 

63.334 

60 
70 

350 
«o 
30 

500 
90 
60 

375 
50 
30 

21,000 

50,000 

100,000 

436,579 

Johan.  Pioneer 
Jubilee 
Jumpers 
Jumpers  Deep 

5,216 
5. 1 79 
■9.785 
19,966 

4,076 
1,552 
0,009 
7,910 

6.1 

7-9 

S.040 
8,036 
20,123 
21,439 

5,848 
=.675 
6,170 
8,534 

23.2 
6.6 
6.1 
8.0 

22,259 

6,191 
3.551 
6,591 
8,514 

7-7 

31.894 
18,046 
39.967 
36,283 

8,315 
6.750 

8,710 
8,460 

9.585 
7,950 

X 

7 

5 

9.950 

53.040 
30,960 

30. 

50 

100 

90 

- 

- 

■5 

231,250 
325,000 

Kleinfontein 
Knight's 

17,609 
29,030 

4,509 
6,511 

5-1 

4-5 

19,322 

28,424 

5.047 
5,766 

5-2 

4.8 

22,871 
28,360 

5.393 
7,208 

4-7 
5-1 

7 

34.153 
43,317 

S.076 
7.100 

6,421 
8.346 

7.005 
8.575 

7 
7 

37.970 
43,277 

100 

X30 

30 

30 

15 

289,950 
470,000 
550,00c 
250,000 

Lancaster     . . 
Langlaagte  Kstate. . 
Lang.  Block  B.      . . 
Langlaagte  Star     . . 

13.535 
39.401 
17,256 
9.  =94 

4.115 
12,014 

4,303 
2,373 

6.1 
6.1 
5.0 
5-1 

14,142 
27,323 
18,011 
9.371 

4.465 
7,786 
4.309 
2,196 

6.3 

5-7 

'  4-8 

4-7 

13.320 
43,093 

16.723 
10,200 

4,440 

12,010 
3.912 

6.7 
5-7 
4-7 

31.359 
69,824 
31..360 
30,563 

3.700 

5.000 

5.000 

5 

20,641 

6b 

200 

So, 

— 

1,927 

3-7 

35 

20 
90 

50 

25 

275,000 

85,000 

949,620 

May  Consolidated 
Meyer  and  Charlton 
Modderfontein 

8.550 
"4,954 
12,662 

5.790 
4,003 
4,244 

13-5 
5-4 
6.7 

15.177 
13.365 

4007 
4.238 

tl 

— 

4,178 
3.809 

- 

39.871 
37,864 
23,743 

11,100 
5.663 

5.754 

6,071 

5 
7 

56,283 
40,031 

100 
80 
60 



- 

- 

200,000 
300,000 
374.934 

Nigel           ..         .. 
Nth.  Randfontein . . 
Nourse  Deep 

7.037 
7,302 
13.551 

3,212 
1,584 
4,891 

9.1 

4-3 

7'2 

7.363 
10,616 
15,684 

3.166 
2.057 
4.606 

8.6 
3-9 
5-9 

12,911 
16,283 

3.275 
3,442 
5.114 

_ 

22,331 

4.500 

4,  xoo 

5.500 

7 

38.014 

25 

— 

I:! 

' 

14,617 
34.436 

^ 

- 

10 
50 
10 

25 

400,000 
487,500 
300,000 
165,000 

Paarl  Centra! 
Porges  Randfontein 
Primrose 
Princess  Estate      . . 

11,098 
13,006 
39,844 
9.795 

2,272 
3.393 
9.967 
3.799 

4.1 
5-2 

4.8 

5-7 

11,057 
11,842 
38,032 
10,863 

2,818 
3.166 
10,086 
3.109 

51 
5-4 
5-3 
5-7 

10,641 
14,018 

.10,433 

3.791 
3,620 
10,282 
3.177 

5-2 

5-3 

6.0 

17,626 
24,774 
67,433 
20,117 

■4,515 
1,950 

15.736 
3.139 

17,004 
2,150 

7 
7 

97.344 
13.592 

60, 
60 
160 
50 

— 

15 
4° 

IS 

7 

25 

270,000 
300,000 
2,750,000 
600,000 
175,000 
150,000 
400,000 

Rietfontein  .. 
Rietfontein  "A"  .. 
Robinson     . . 
Robinson  R'dfontein 
Roodepoort  Gold  . . 
Roodepoort  United 
Rose  Deep  . . 

;8,i58 
13.372 
35.934 
9.448 
5.538 
10,965 
29,069 

2,161 
4.316 
^15,629 
2.716 
1.303 

10,106 

5-3 
6.4 
12.0 
5-7 

6.9 

8,506 
13,384 
25.734 
10,510 

6,580 
12.473 
31.749 

1.729 
4.200 
^16,568 
3.003 
1.415 
4.224 
10,992 

4.0 
6.3 
13.9 
5-7 

6^.1 
6.9 

10,750 
36,417 

1,577 
4,411 
1^15,875 
3.004 
1,336 
4,229 
11,478 

- 

14,328 

33,121 
112,682 
20,159 
8,384 
28,725 
71,291 

6,752 
3S,ooo 

410 
6,235 
14,700 

5.969 
38.500 

6,800 
■7,550 

7.263 
40,500 

5,538 
20,400 

3 

7 

2 
7 
7 

3.543 
57,209 
263,051 

"643 
43.993 
110,082 

S 

13 

35 

5^6 
_ 
6.3 

120 
40 
40 
70 

"35 

aa 

ao 
15 

"61 

100,000 
1,075,000 
4,700,000 

235,000 
35,000 

Salisbury     . . 

Sheba 

Simmer  and  Jack  , . 

Spes  Bona  .". 

Stanhope     . . 

5.092 
13.775 
66,770 
9,191 
3.980 

1,700 
5.305 
15.536 
1,844 
1,008 

6.8 
7-7 
4.6 
4.0 
5-1 

7,282 
14,020 
59,637 
9,436 
4,305 

2,269 

6,430 

16,293 

1,820 

928 

6.3 
9.3 
5.6 

3-8 
4-3 

157664 

2,500 

6,020 

17.317 

7-7 

16,514 
39,309 

9^' 'Si 

13,988 

6,017 

784 
330 

- 

800 

4 
5 

10,836 
2.541 

JO 
HO 
100 

- 

- 

ao 

_ 

_ 

10 

604,226 
540,000 

Tr.-ins.  G.  M.  Est... 
Treasury      . . 

19.487 
9,632 

7.358 
3.574 

7-5 
7-4 

16,346 
11,000 

5.627 
3.787 

6.9 
6.9 

20,134 

7.332 
4.005 

7-3 

43,638 
26,257 

15.539 
6,120 

7.667 
6,223 

12,930 
6,689 

7 

7 

74.734 
44.792 

75 
4» 

- 

— 

— 

300,000 
260,000 

Van  Ryn      . . 
Village  Main  Reef. 

19.992 
18,290 

4,357 
8,778 

4-4 
9.6 

17.334 
22,940 

4.198 
9.583 

4.8 
8.4 

19.407 

4.376 

11,214 

4-4 

39.554 
53.376 

5.200 
13,000 

5,100 
17,000 

22,300 

5 
6 

33,658 
80,931 

So. 
65 

J5 
55 

xoo 
10 

30 

75 

7' 
15 

80,000 
400,000 

860,000 

95,722 
00.000 

Wemmer 
West  Rand.. 
Windsor 
Wolhuter     .. 
Worcester    . . 
Vork 

11.834 
6,28s 
7.158 

22,457 
4,496 
8,104 

6,076 
1,267 
2,106 
7,186 
2,764 
2.017 

10.3 
4.0 
59 
6.4 

12.3 
4'Q 

11.753 
6.598 
6,719 

22,454 
4,559 
6.674 

6.353 
1.219 
2,015 
6,646 
2,796 
2,280 

10.8 
3-7 
4.0 

5-9 
10.9 

6.8 

11,761 

8^74 

6,248 

1.574 
2,029 
6.948 

2,562 

10.7 

5! 

6 

7 

43.105 
10,969 

13.652 
48,773 
16,106 
14,650 

13,075 

3,243 
9,009 
5.247 

13.525 

3.667 
6,588 
S.040 

13,44s 

3,204 
a,oi6 

7 
1 
6 
7 
6 

90.547 
1,374 
19,030 
59,012 
30,391 

JO 

30 
¥> 
100 

40 

40 

a  Loss.                          i  Ex 

elusive  of  yield  from  Concentrates  bought— 2,673  oz.  in  May,  3,48 

50Z.  1 

n  June,  and  1,572  oz.  in  July. 

AFRICAN  MINE  CRUSH INGS. 
The  Witwatersrand  mines  again  did  very  well  during  July,  the 
total  output  of  3S9,34.S  oz.  proving  another  record.  Compared  with 
the  previous  month,  the  increase  is  14,673  oz.,  but  July  contained  one 
working  day  more  than  June.  Besides,  the  Durban  Roodepoort 
Deep  Mill  was  crushing  for  the  first  time,  which  accounts  for  2,097 
oz.  of  the  month's  increase,  and  there  were  more  stainps  at  work — 
the  Dreifontein  power  being  increased  by  thirty  stamps,  the  Rose 
Deep  by  fifteen,  the  North  Randfontein  by  ten,  and  the  Jumpers 
Deep  and  Village  Main  Reef  by  five.  To  the  end  of  July  the  total 
output  this  year  is  2,321,006  oz.,  compared  with  1,630,909  oz.  for 
the  first  seven  months  in  1897,  and  1,258,376  oz.  in  1896;  the 
monthly  totals  being  as  under  : — 

1898.  1897.  i8g6. 

oz. 

January       

February     „ 

March  

April  

May 

June 

July 

The  largest  increase  in  last  month's  cushing  is  5224  oz.  in  the 
Langlaagte  total,  but  this  follows  upon  a  decrease  of  4,228  oz.  in 
June,  when  the  stamps  were  running  only  half-time,  owing  to  a 
breakdown.  The  Village  Main  Reef  Company  has  an  increase  of 
1,630  oz.,  and  the  Simmer  and  Jack  of  I,o20  oz.,  while  a  large 


oz. 

oz. 

oz. 

313,826 

209,832 

148,178 

297W5 

211,000 

167,018 

325,907 

232,066 

173,952 

335,^25 

335.698 

176,707 

344,160 

248,305 

195,008 

344,670 

251.529 

193  640 

359.343 

242,479 

203,873 

number  of  other  mines  gave  smaller  increases.  On  the  other  hand, the 
Robinson  return  was  1,600  oz.  less,  and  the  Ferreira  1,220  ozs.  less. 
There  is  still  no  return  from  the  May  Company,  but  arrangeinents  have 
at  length  been  made  with  the  Johannesburg  Waterworks  Company 
for  a  supply  of  water,  which  will  enable  crushing  operations  to  be 
resumed  in  a  fortnight's  time  or  so.  Although  the  Kleinfontein 
mill  is  closed  for  about  ten  days,  owing  to  a  collapse  of  masonry  in 
the  foundation  of  the  main  counter-shaft,  it  may  not  affect  the 
August  output,  because  140  stamps  are  expected  to  run  for  the 
remainder  of  the  month,  in  order  to  avoid  any  deficiency.  In  the 
matter  of  profits  the  Village  Main  Reef  Company,  which  had  an. 
increase  of  ;f4,ooo  in  June  over  May,  now  has  a  further  increase  of 
£5,300  over  June.  The  Rose  Deep  shows  an  iinprovement  of  nearly 
iCsiooo,  the  Robinson  of  /2,ooo,  and  the  Wolhuter  and  Xourse 
Deep  of  nearly  ;£i,5oo  ;  while  the  profits  of  the  United  Roodepoort 
Company  were  less  by  ;£i,300. 


The  Union  Bank  of  Australia,  Limited,  notify  that  they  are  prepared  to  pay,  oir 
and  after  ist  proximo,  the  interest  due  at  that  date  on  the  City  of  Wellington,  New 
Zealand,  Street  Improvements  6  per  cent,  loan,  ;^ioo,ooo— and  Waterworks  6  per 
cent,  lean,  ;^r3o,ooo — now  payable  with  them. 

The  Hank  of  Montreal  will  pay  on  and  after  September  1  the  coupons  then  due 
on  the  Montreal  Street  Railway  5  per  cent,  debenture  loan  for  ;£6o,ooo. 

On  andafter  the  26lh  inst.  the  business  of  the  London  branch  of  the  Natal  Bank, 
Limited,  will  be  carried  on  at  iS,  St.  Swithin's-lane,  E.G. 

On  and  after  the  26th  inst.  the  business  of  the  London  branch  of  the  Natal  Bank. 
Limited,  will  be  carried  on  at  18,  St.  Swithin's-lane,  E.G. 
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FOREIGN    RAILWAYS. 


Mileage. 


Total. 


Increase 
on  1897. 


43 


45 

107 


3 '9 

76} 
•34 
4»7 
y'4 
•«.5I4 
602 

«4S 
197 
971 

183 

180 
138 

549 
137 

99 
386 

555 

33 
««3t6 

3a  t 

«13I7 

»8 
106 

94 
943 

390 

77i 
86* 


no     \      — 


Kamb 


Argentine  Great  Western  .. 

Hahta  and  San  Francisco  . . 
Bahia  Blanca  and  Nnrih  West     .. 
Buenos  Ayrcs  and  Pacific  . , 
Buenos  Ayres  and  Rosurio 
Buenos  Ayres  Great  Southern 
Buenos  Ayres  Western 

Central  Argentine     . . 

Central  Bahia 

Ceotral  Uruguay  of  Monte  Video 

Do.     Eastern  Kxtension.. 

Do.     Northern  Extension 
Cordoba  and  Rosario 
Cordoba  Central 

Do.        Northern  Extension 
Costa  Rica 

East  Argentine         

Knlre  Rios 

Inter  Oceanic  of  Mexico    . . 

La  Guaira  and  Caracas 
Leopoldina  . .         . . 

Mexican 

Mftxican  Central 

Mexican  National 

Mexican  Southern  .. 

Minas  and  Rio  

N.  W.  Argentine 

Nitrate  

Ottoman  

Recife  and  San  Francisco  . . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

coding 


Aug.  19 

June  38 
Aug.  so 
Aug.  30 
Aug.  30 
Aug.  z\ 

Aug.  31 

Aug.  «o 
June  30* 
Aug.  30 
Aug.  so 
Aug.  30 
Aug.  14 
Aug.  14 
Aug,  14 
Aug.  13 

July  3 
Aug.  30 

Aug.  30 

June  34 
Aug.  13 

Aug.  30 
Aug.  21 
Aug.  14 
Aug.  31 
June  30* 

Aug.  30 
Aug,  15 1 

July  9 

June  as 

July  17 
Aug.  30 

Aug.  30 


Amooot. 


£ 
5.5«. 

11! 

6,««j 

•3.797 

11,651 

13,800 

l>»5.59o 

4,039 

711 

5" 

».I75 
933,000 
(71,000 

651 

9»7 

156,600 

1,788 
$470,000 

$82,800 
9^36,235 
tin, 886 
913,390 
♦'07,634 
3,070 
10,650 

5,087 
»,479 
38,478 
•>»73 
1,835 


In.  or  Dee. 
apoo  1897. 


«oi 

7» 
9" 
'."74 
a'7 
53* 
>.574 

+  ^  «.5>9 
+  •'9.357 
464 
4-  193 

4-  «3 

•',300 

9l3,000 

—  1,561 

+     '     r 

—  ao 
4-  tio,76o 

■  639 
■$111,000 

■  J5.300 

■  }9.»59 

•  *3,4So 

•  .  I399 

■  fia,li9 

331 

6,850 

38t 
«.377 

■  10.399 

615 

35 


CKOSS  TRAFFIC  TO  DATE. 


No.  or 
Wcdu. 


V 
31 
3« 

«« 
( 

.» 

»5 

3» 
I 

7 

J 
13  mot. 

33 
3» 

I 

t6 

'i 
f 


Aaooat. 


£ 

S6.33» 

"Mo. 

43.785 
Il5r446 
167,340 

8l,3]l 

634.»S8 

J.«9» 

-  ".995 

,»77J.««o 

•1,711,570 

«6».439 

«*9«o 
7>3I« 

•4<>3.'70 

51,181 

S'  i,6o«,ooo 

$561,700 
»'i7io,3j4 

$705,806 
.  »"57k434 
•«.9«6,SJ4 

43.493 
»»3,317 

S.o»7 

"5.478 

9,>6o 
13.140 


IikorOae, 
iipaaia»7. 


a6.iao 
6,<jo 

I4],i66 

-  3lf 
41I 

-  »4« 

-f«»rio 

-•««7,79» 

-  '•if 

*  3.869 

*  m 

*  •37,740 

-.  7.J04 
4-1171,000 

+  J<9.3SO 
••■  •■01444 
4-   $43,fc5 

-  ♦35,15» 

4-  |i67,0}> 

-  io,6n 

-  »4.i4a 

J8i 

*  i9.oj»' 

+       1.5J* 

•6s 


For  month  ended. 


I  From  July  i,  1898.  t  For  forcnigbc 

INDIAN  RAILWAYS. 


1  For  tea  dayi  ended. 


Mileage. 


Total. 


Increase 
on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Araonnc. 


In.  or  Dec 

on  1897. 


GROSS  TRAFFIC  TO  DATE. 


NaoT 
Weelu. 


Amomtt* 


In.  or  Dec 

oa  1B97. 


863 

924 

■461 

1,88s 

X.49I 

972 

840 

1,043 


Bengal  Nagpur 

Bengal  and  North-Western  , 

Bombay  and  Baroda  . . 

East  Indian 

Great  Indian  Penin.     . 

Indian  Midland 

Madras  . . 

South  Indian    .. 


Aug.  .3 
July  23 
Aug.  13 
Aug.  n 
Aug.  6 
Aug.  13 
Aug.  .3 
July  33 


Rs.  73.000 
R*.l.iq.500 

;£l7.692 
Rs.  9. 06. 000 
;£35.475 

Rs.92.340 

;£30,635 
RS-I.50.39S 


-Rs.7,939 

4'Rs.i5,4i> 

-£i" 

—  Rsi. 47,000 
-^5.807 
-Rs.31,943 
+  ^550 

—  Rft  33,496 


Rs.  5.00.00c 

IU.4.fli.»7o 

;C"i,9>7 

K«.65. 30,000 

^108,790 

Ra.7.05.530 

RltS-35-»»6 


-Ri.6t.i6i 
4-R*.6£t«e 
-^i,7S» 
4- lu.  56.000 
-^7.131 
-iu.1.56.110 
— i£8,l3l 
R»-73-«97 


UNITED    STATES 


$  From  July  i. 

AND    CANADIAN 


RAILWAYS. 


Mileage. 


Total. 


Increase 
on  1897. 


917 
6.547 

933 
6,169 

i,68s 

3.5" 

335 
189 

«.938 

».I97 

477 
1.570 
3.499 

1,333 
4.654 


336 


Namk. 


Baltiniore  &  Ohio  S.  Western 
Canadian  Pacific 
Chicago  Great  Western 
Chicago,  Mil.,  &  St.  Paul  .. 


Denver  &  Rio  Grande 


Grand  Trunk,  Main  Line   . . 
I>o.      Chic.  &  Grand  Trunk 
Do.      Det.,G.  H.  &  Mil. 


Louisville  &  Nashville 
Miss.,K.,&  Texas... 


N.  Y.,Omario,  &  W. 
Norfolk  «t  Western  . . 
Northern  Pacific 


St.  Louis  S.  Western 
Southern 


Wabash 


GROSS   TRAFFIC    FOR   WEEK.      GROSS   TRAFFIC  TO   DATE. 


Period 
Ending. 


Aug.  14 

>,  31 

.1  3t 

„  14 


31 


'4 

14 

"4 
14 
14 

14 
•4 


Amoant. 


dols. 
"33,000 
491,000 
125,189 
633,000 

163,000 

j£77,976 
;&I3,683 
;£4,437 

384,000 

176,000 

87,333 
337,000 
431,000 

86,000 
443,000 


In.  or  Dec. 

on  1897. 


dols. 

-t- 4,000 
—  14,000 

+  7,184 
•1-36,000 

4- 16,500 

— A15» 
-17,000 

—  7,000 

+  i«8 
-34,000 
4-17,000 

-f  4,000 
-f  47,000 

4-5,000 


No.  of 
Wcekt. 


6 
33 

7 
6 


6 
6 
3« 

6 
6 


Amount. 


dob. 

768,534 

■5,048,000 

735,517 

3,683,000 

1,177,600 


In.  or  Dec 
on  1897. 


dels. 
4-33.331 
+  >,737.ooo 
4-31.33° 
—  166.0CD 

-f6o«ooo 


4'4>.68t 

-94.577 

-J4.467 

4-«,775.55« 

4-»4i909 
4-)4t,ooa 

*  135.57s 


I  For  ten  days  ended. 
MONTHLY   STATEMENTS. 


Mileage, 


ToUl. 


6.935 

6,547 

6,169 

1.685 

1,970 

3.513 

335 

189 

3.  "7 

3,396 

477 

1,570 

3.407 

i.o<< 


Increase 
on  1897 


Name. 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


In.  or  Dec 
00  1897. 


NET  EARNINGS  TO  DATE. 


No.or 


|a.orD«c 
00  \tm. 


44 

103 


Atchison  

Canadian  Pacific 

Chicago,  Mil.,  &  St.  Paul   .. 

Denver  &  Rio  Grande 

Erie        ..  ....... 

Grand  Trunk,  Main  Line  . . 
Do.        Chic.  &  Grand  Trunk 
Do.        Det.  G.  H.  &  Mil. 

Illinois  Central 

New  York  Central*   .. 

New  York   Ontario,  &  W.  . . 

Norfolk  &  Western    . 

Pennsylvania   . . 

Phil.  .4  Readins         . .         ^ 


dols. 

r<5.ooo 
17,000 
1,033,000 
■88,900 
731,000 
;£it5.i8S 

579.0O0 
3.»9S,«i7 

•03,071 

>,*3i,a>5 

(31,109 


dots. 

-t-36s,ooo 
—69,000 

-91,000 

+  i«r49» 

4-ll,ooo 

4-/11.740 

4-/£6,i47 

+37T.OOO 
-334.033 

—  l,l»l 
-93.000 

+43.M 


*  Statement  of  kfuss  traffic 
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tTbe  Jnvestors'  IReview. 
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prices  ©uoteb  on  the  Xonbon  Stock  lEycbange, 


Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  OthsT 
particulars  will  be  found  in  the  Investment  iNDEX-publishedquarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  2S.,  by  post  2S.  id.  Where 
^idends  are  paid  only  once  a  year,  an  t'taiJC  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant' issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  «'«*/»^/i<>Mf;  Cen^.,  certificates;  Debs,  or  Dbs.,  (fe*««/K«j;  Tlh.  or  Xy.SlV.,deltenture  stock;  Pf. 
Prf  or  Pref  prejerence ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar., 
guaranteed;  Bds.,  bonds;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In«c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Burp.,  surplus; 
Per.,  Y^x-^.y perpetual;  Ln.  lien;  Lo.  loan. 


name. 


Thedates  following  tiie  names  of  securities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &C. 


4 
4 
3 
3 

34 
31 

|J 
3 


Name. 


2jp.c.'s(Childers')Red..     1905    104 

Local  Loans  Stk '9'-'    J19 

Metro.  Police  Deb.  Stk.      1920    103 

Red  Sea  Ind.  Tel.  Ann.      1908       3 

CanadaGv."Intcl.Rly."     1903   JOj* 

Do.  do.  ..      i9<38  ;111 

Do.  Bonds 1910  ;11^ 

Do.  Bonds 1913  [H'S 

Egyptian  Gov.  Gar 1IO6 

M.iuntius  Ins.  Stk 194°  IllJ 

Turkish  Guar.  185S    :  J^i 

Bank  of  Ireland  Stk ;^5 

India  Rupee  Paper ;  62 

Do.        1854-5    ••    ^^ 

Do.       1896-7 1910  I  00 

Isle  ofMan  Deb !1M 

Do.        Deb.  Stk. . .  1919-29  102 


Corporation,  &c.  {continued)  ; — 


CORPORATION   AND    COUNTY 
STOCKS. 

FREE    OF   STAMP    DUTY. 


3i 
t 

3i 

3 

3 
3 
3 
3 
3i 

3 
3 

3i 
3 

3 

\ 

3 

3 

3 

2? 

3i 

3 

3 

3 

3i 

3 

3 

3 

?i 

3 

3 

=i 

2i 

li 

li 

3 

3 

3 

3 

3 

\k 
3 

3^ 

3 

3 

I 

3. 


Namb 


Metropolitan  Con 1929  116i 

Do 1941  110 

Do.  t92o-49,  97i 

L.C.C.  Con.  Stock  ....  1920  '  96 
Comm.  of  Sewers,  Sep.,  S.F.iyos  104 
Corp.  of  Lond.  Bds. .  .1898-1902, lOOi 

Do 1898-1912  101 

Do  ,  Debs.  Sep S.F.1916IO6J 

Do.,  Deb.  Stk.  Scrip    ..  1927-57    96 

Barnsley 1916-46  102^ 

Barry    1914-46  IOO4 

Bath 1909-^4  103i 

Batley   i9i4-4t|100J 

Birmingham    1946  |116i 

Do 1947    110 

Do 1926  ;  92i 

Blackburn   1930   103^ 

Bournemouth i9i3-33  102^ 

Bradford i945  iH^i 

Do.      Deb.  Stock    ..      1954,108 

Brighouse 1916-46  100 

Brighton  1946    118 

Do 1957     95 

Burton-on-Trent 1913-43  lOOJ 

Cambridge   1913-43  102 

Cardiflf i935  lUSi 

Do 1914-541103^ 

Cheltenham 1971  ilOS^^ 

Chichester   1916-46  100 

Coventry 1917-57  lOOi 

Croydon   127i 

Do 1940    107i 

Derby    1920-50  105^ 

Devon  C.C 1917-33  1043 

Dewsbury    1930    109 

Do.  193^   103 

Dorset  County   1922-32  105 

Douglas  (I.  of  Man) 1926    lOOi 

Dover    1913-43  103 

Dublin „  . .      1944    \\2\ 

Eastbourne 1920-40  103i 

Edinburgh  1924    105^ 

Do 1927     95 

Exeter 1917-57    94i 

Glamorgan  County   ....  1914-34103 

Glasgow  1914  1109 

Do 1921  |l04* 

Do 1925-40!  95 

Gloster 1915-55:101^ 

Grimsby    1913-47102 

Hampshire  County  ....   1914-34:104.^ 

Hanley i9i3-43';102^ 

Harrogate   1914-34  102 

Hastings 1915-54  104^ 

Hertfordshire  C.C 1916-36;  94^ 

Heston     &       Isleworth  I 

U.D.C.^ 1915-35I1OO 

Huddersfield  i934  1106 

Hull  (1st  iss.) il27J 

Inverness 1914-44 '100 

Ipswich    1952    106^ 

Lancaster 1919-55 1101^ 

Leeds    1927     94 

Leicester ^ 1934    114 

Lincoln 1919    102 

Liverpool «  1  .^ 

Do.    Rd.  Stk 1923  '  94^ 


Namb. 


Manchester 1941    106 

'Middlesbro' 1909   1^ 

Do.  1911-13IO3 

Do.  1915  il03 

Middlesex  C.C 191 5*35  lOJ 

Newcastle   1936  i  Hoi 

Do.  Irred ,126^ 

Do.  1915-36I  98J 

Ne  wcastle-under-Lyme. .  1909-44 ;  I'X) 

'Newport  (Mon.)    1915*55  1*^14 

I  Norwich   1952    110 

I  Nottingham    HI 

lOxford 1951  |1084 

Penzance 1916-46  lOOj 

Plymouth     1942  ilOSi 

Do.    25Rd.  Stk 1918-58    99 

Pontypridd  U.D.C 1916-46'  93 

Poole 1915-45  101 

Portsmouth igi6  24  &  27  HI 

Do 1913-33  ^25 

Ramsey      1920-40   yy 

Ramsg.-ite 1915-55  JJl 

Reading    1^ 

Do 1962    106 

RhylU.D.C 1953    "0, 

Richmond  (Surrey)   ....      1942    lOo^ 
River  Wear  Debt  Certs.  99 

St.  Helen's igiJ-SS  ^'^ 

Scarbro'    1915-50  101 

Sheffield   r9'.*5-57    92^ 

Shipley  U.D.C 1915-35  100 

Somerset  Co 1923-33' 104 

South  Shields 191 5-45: 102 

Southampton I9i5-45'100 

Southend-on-Sea   1916-46IIOI 

StaffsC.C r9i5-35ilOS5 

Stockport 1914-54101 

Stockton 1932  jl04i 

Do 1915-35TO3 

SurreyCo I9z2-32!105i 

Swansea   [128 

Do 1955  1 105 

Taunton 19183-9-43  ,  101 

Tees  Con.serv.  Deb.  Stk.      1947    100 
Thames   Conserv.     "A" 

Deb.Stk 1954    102i 

Do.      "B"  Deb.  Stk.      1954    102J 

Torquay 1913-43  lOOJ 

Tunbridge  Wells    1931    102^ 

Tyne  Improv.  Com.  Red. 

Stk 1918-52102 

Tynemouth 1913    lOOJ 

Wakefield 1929    lOli 

Walsall _. 1932    105i 

West  Broniwich 1930    105 

West  Ham 1929    110 

Do 1945    106 

West  Sussex  C.C 1915-35  105 

Weston-s.-Mare  Lcl.Bd.  1914-44  100^ 
Weymouth&Melc.  Regis      1918      99 

Widnes 1915-55  102 

Wigan 1921    105^ 

Windsor    1918-55  103^ 

Wisbech    14(7    113^ 

Wolverhampton 1932  |115 

Do.  1924-54 1IO6 

York I9i6-4i;105i 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO    STAMP   DUTY. 

3i  jBelfastCityS:  Dis.Watr.      1938  114 

3  !   Do.  Red  Stk 1953-6  105 

3l  'Belfast 1924  102 

4  ;  Blackburn  Con.  Deb.  Irred 140 

3*  I  Do.     do.     Irred 128 

si  iBristol 125 

3J    Burnley 1933  113 

23    Chesterfield  Gas  &Wtr.    1916-46  95 

3J    Douglas  Town    1921  104 

3  Dover  Harb.  ist  Dt-b...       1956    103^ 
3j    Hull  (2nd  iss.)    „. 127i 

4  (Leeds  Deb in??    120^ 

3i  :        Do 112i 

3     I        Do 1927  '104 

3  'Leicester 1919-44  102i 

4  :  Manchester 1146 

3     I        Do i,/3  103i 

4i    Middltsboro'  Mrts 190S  1106} 

3i  {Shefhela    1898-10. SlOiJ 

3^  !        Do 1925-36   113 

3"  1        Do 19^5  '103i 

3}  iSoutha  ipion    S.F.  104} 

4j  I  Stockton  Morts 1908   105J 

3i  [Worcester ...     1950  !109 

I  I 


Name, 


Do. 
Do. 
Do. 
Do. 


1917-23 


1926 
1941 
>947 


British  Columbia 1907 

Do.  Debs...  1917 

British  Guiana  Imgtn.  Bds 

Canada,  "  Intercol.  Rail,"     1903 

Do,     (Bonds)    1904-5-6-8 

Reduced 1910 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

Cape  of  G.  Hope 1900 

Do.  1900 

Do.        red.   by  an .  draw. 

Do         1879    

Do.       1881    

Dc        

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.      Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 

Newfoundland  Stg.  Bds. 
Do.  do. 

Do.  do 

New  South  Wales  ...  .1897-1902 
Do.  1903-5-8-9-1^ 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queer'-land   1913-15 

St.  Lucia  Debs 

South  Australia    1 898- 1900 

Do.  1901-1918 

Do.  a.....     1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. .. 

Victoria 1899-1901 

Do 1904 

Do.   Rail.  Loan  1907 

Do.   Loans  1908-13 

West.  Austr.  i  p.c.  ac.  Sink.  Fd. 
Do.    do.      


116J 
109i 
99 
109i 
lOSJ 
109 
107 
109 
104 


108 
108 
107 
113 
108 
104} 
104 
101 
112 
1184 
105 
103 
118 
114 
96J 
96J 
834 
103 
1044 
116 
103 
102 
110 
1084 
117 
109 
111 
106 
102 
1034 
118 
1134 
104 
108J 
107 
110 
104 
106 
107 
1014 
106 
105 
107 
107 
104 


Colonial,  &c.  (continued^  : — 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (4  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  111 


Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 
British  Guiana  Insc 1935 

Do.  do.  .Stock  ..  1923-45 
Canatla  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.) 

Regd 1910 

Do.  34  p.c.  Stock  Regd.  1909.34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.  -.  1917-23 
Do.  (Ln.  of '83)  In,sc.  ..  1923 
Do.  Cons.  Stk.  Insc 1916-36 


Ceylon  Insc.  Stock    1934 

Do.  ....      1940 

Grenada  Insc.  Stock 1917-42 

Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934 

Do.  ....  1922-44 

Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk.  Insc,      1927 
Do.  1937 

Do.     Inscribed  Stock. .   1914-39 
Newfoundland  Inscribed  1913-38 
Do.  1935 

Do.    Consd.  Stk.  Ins.     1936 
N.  S.  Wales  Stock  Insc.      1933 
Do.  1924 

Do,  1918 

Do  193s 


120 
105 
110 
105 
115 
99 
120 
117 
119 
106 
106 
113 
113 
117 
108 
105 
101 


Name. 


110* 
105Jt 


N.  Zealnd.  Con.  Stk  Ins.      1929   US 

Do  1940   107 

Do.        Inscribed 1945     9& 

auebec  (Prov.)  Ins.  Stk.      1937      94 
ueen.sland  Stock  Insc.  1915-24] 

Do.  1921-4-30,1     _ 

Do.  1945  1IO8 

Do.  1922-47   99 

St.  Lucia  Insc.  Stock  ..  1919-441113^ 

S.  Austrln.  (1882-7)  Reg.  1916-36  llOJ 

Do.        In.  Stk.  Reg.      1939   108 

Do.  1916-26 100 

Do.  1916   100 

Tasmanian  Insc.  Stock..  1920-401108 

Do.  1920-40 116 

Trinidad  Insc.  Stock 1917.42  109 

^  Do.  1922-44    99 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 1907    105 

Victoria  Insc.  Stock      1908-13-19  108^ 

Victoria  (1885)  Ins.  Stk.      1920    112j 

Do.      Inscribed  Stock  1921-3-6  106 

Do.  do.  1911-26109 

W.  Austral.  Insc.  Stock      1934    118 

Do.  1911.31  109 

Do.  1915-36 105 

Do.  1915-35   95 

Do.  1916-36   95 

Do^ 1927    9& 


FOREIGN  STOCKS,  BONDS,  &C. 

COUPONS    PAYABLE    IN 
LONDON. 


36/ 

15/ 

30/ 

3°/ 

5/4i 

27/ 

10/6 

4 


Argentine  Ry.  Loan  6  p.c. 

Do,     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  (Jonvs.  1" 
Do.      44  p.c.  Interl.  Gld.  1 
Do.      4}  p.c.  Stlg.  Extrl.  1 
Do.      34  p.c.  External  . .   1 
Do.     4  p.c.  Ry.  Guar.Res. 

Do.      4  p.c.  Law  3378 I 

Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1879 

Do.  1888 

Buenos  Ayres 1^24 

Do.  1882-3-6 

Bulgarian 1 


Do, 
Chilian 
Do. 
Do. 
Do. 
Do.     , 
Do.     . 
Do. 
Do. 


Mort.  Bonds . 


1892 
1885 
1886 
1887 
1889 
1892 
1893 
i8>,5 
1896 


83i 
57 

67 

67 

67 

67 

47 

56i 

60 

58 

51 

52 

51 

75 

93 

91 

68 

68 

58 

77i 

75 

68 

69 

75 


Chinese  Silver 1894 

Do.     Gold    1895  106 

Do.  Apl. '95  bydwgs.      1901-15IIO8 
Do.  Red.  dwg.s.  in  36  yr.    189611004 

Do.      Do.  Regis 1896  100 

Do.  44  Gold  1898   89 

Colmbn.  i4to3p.c.Ext.Bds.  1896    17 

Cordova,  Prov 1886    25 

Do.  Eng.  Ass.  Certs 24 

Do.  6  p.c 1887-8    25 

Do.  Eng.  A.ss.  Certs 24 

Costa  Rica  "  A  "  31 

Do.       "B"   2« 

Danish  Gold    1914     97 

Do.     1897     97 

Ecuador  N.  Ext.  Bds.  44  p.c.  . .    26i 
Egypt'nIns.Stk.lia.Stp.Dty.1890  103 

Do.  State  Domain     1878    104 

Do.  D.  Sanieh   Red.    ..  1905    103 

Entre  Rios 1886-8   34 

Do.    Fndg.  Ln.  Bds.1894-1921    274 

Do.    do.      Parana  City 22} 

Greek j88i    38 

Do 1884    38 

Do.  Rentes 32 

Do.  (PirjEus-Larissa  Ry.)  ....    37 

Do.  Fundg.  Loan    42 

Do.  24  Guar.  1 898  all  pd 101 

Guatemala  Extl.  Debt 27 

Hawaiian     105 

Honduras 1867-70     5j 

Hungarian  Gold  Rentes 101 

Do.  ....  1895   90 

Italian  Irriga.  Guar.    .. ........  109i 


August  26,  1898. 


Zbc  Jnveetovs'  IReview, 


281 


Foreign  Stocks,  ftc.  e<mtinued) '.— 


TJi-itish  Railways  (ftfff//ff»f^: — 


H 


s 

5 

3 
3 

5 
■9' 

ti 

4 

X 

5 
S 
3 


Name. 


Italian  Irriga.  Guar.Marcmmana 

Japan  5  p.c ■■■ 

Mcxican(Nat.R.  Tehiiantp  c.)-- 

Di«         Kxtrl 1893 

Do.      Extrl.  1893     

Do.       Inlrnl.  Cons.  SIvr 

Do       Intern.  Rd.  lids.  ad.  Ser. 

Nicaragua  1886 ^.■ 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1965,        do. 

Do.      3i  p.c.  finds 

Paragu.-iy  ip.c.  ris.  3p.c.  1886-96 
Russian,  i8a2,  ^  Strig 

Do.     1859 

Do.     (Nicolas  Ry.)  1867-9  . 

Do.      Transcauc.  Ry.  1882  . 

Do.     Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.     HI.,  1891 . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vilbsk) 

Salvador  r88g 

.S   Domingo  4S.  Unified:    ..   1980 

.San  Luis  Potosi  Stg.  1889   

S.in  Paulo (Brzl.),Stg.  18B8  .... 
Santa  Vt  1883.4 

Do.     Eng.  Ass.  Certs.  Dep. . . 

i838 

Kng.  Ass.  Certs.  Dpsit.. 


Do. 
Do. 
Do. 
Do. 


(W.  Cnt.Col.  Rly.)Mrt. 
&  R. 


econq.  RIy.  Mort. . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.      1888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucum.in  (Prov.)  1888 

Turkish,  .Seed,  on  Egypt.  Trib. 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Convted  Series,  "A".. 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venzucla  New  Con.  Debt  1S81 


I 

93 
1031 

94 

98 

97, 

361 

36| 

43 

98 

97 
104 

16 
151 

94 
103 

93 
1041 
104i 
103 
101 
101, 

n 

52, 

93; 

82, 

37 

36 

49 

48 

23 

23 

57 
101 
103 

98 

99 
105 

641 
1041 
101 

94 

55 

971 

53 

34 


COUPONS   PAYABLE   ABROAD. 


I 


i 


3 

li 
3 
3 
3 
3 

s 

36/9 

3 


Argent.  Nat.  Cedla.  Sries,  "  B  " 

Austrian  Ster.  Rnts.,ex  iofl.,t370 

Do.  do.         do. 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.     Old  Rentes  1876  

Belgian  exchange  25  fr 

Danish  Int.,  1887,  Rd.  1896 

Dutch  Certs,  ex  12  gldrs 

Do.         Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1892-3 

Do.  do.  1 890-4 

Japan  Cons.  Ln.,*92,  3,  &  5, Red. 

Prussiin  Con.sols  

,,       Cons.'Stg.  Ln.  1891 

Spanish  (Unsealed)  

Utd.  States,  1877,  Red 1907 

Do.  r8g5,  30  yi"s 

Do.        Maschsetts  Gl.  1935 

Do.  Gold  Bonds 1923 

Virginia  Cpn.   Bds.,  3  p.c.  from 
July,  igot    


341 
85 
85 
85 
85 
102 
100 

87 


1051 

102} 
941 
94$ 
94 
48 

101 
95 
381 

115 

1301 

112 

1071 

77 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


«?9l 
3»d. 
«/6 
Ji 

a 

n 

3 
32/0 


4 

3 

6 

lOl 
i 

4 
3 


lilt 

7i 

4 


No. 


Barry,  Ord 

Do.    Prefd 

Do.      Defd 

Caledonian,  Ord. . . , 

Do.    Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Loud.  ;£io  Ord.  Sh. 

Ho.     do.     j^6  paid 

Do.     Pref.  Half  Shares.. 

Do.     Def.    do 

City  and  S.  London    

East  London,  Cons 

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.            do.  Dfd. 

Great  Central,  Ord 1894 

Do.     London  Exten 

Great  N.  of  .ScotLand,  Prfd. 

Do.  Dfd 

Gr^at  Northern,  Prefd 

Do.    Consolidated    "A' 

Do.  do.  "  B " 

Highland  

•lie  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  RightsCerts. 
Lond.  and  ,S.  Western  Ord. 

Do.     Preferred    

LontL,  Tilb.,  and  Southend 

Mersey,  £10  shares    

Metropolitan,  New  Ord.  .. 

Do.    Surplus  Lands 

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire   


260 
1J8S 
1371 
153 
98i 
4 

112' 
10 
6 

Ji 

71 
7 

721 
83 
64 
35 


54 
1201 

53 
190, 

72, 
UK, 

84 

3 

184 

196 

181 
223« 
US 
,134| 

91 
1044 

22} 
221 
125 


Last 
Div. 


3/3 


2I 

li 

=5/ 
3 


Namb. 


Plymouth,  Devonport,  and 

S.  W.  June.  £to 

Port  Talbot  .£10  Siiares  .. 
Rhondda  .Swns.  B.  jCto  Sb. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord .. 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo  &  City 


^4 


LEASED  AT  FIXED  RENTALS. 


Last 
Div. 


4 
19.0 


>/6 

5 

5 

6 

3i 

.     1 

3^ 

4'i 

4/ 

4A 


Name. 


Birkenhead  

East  Lincnshire 

Hamsniith.  &  City  Ord.    .. 
Lond.  and  BlackwU 

Do.   ;£ioo4l  p.  c.  Pref. .. 
Lond.  &  Green.  Ord 

Do.     5  P;  c.  Pref.    

Nor.  and  Eastn.;C5oOrd. .. 

Do. 
N.  Cornwall  3I  p.  c,  Stk. . . 
Nott.  &  Granthm.  R.A  C. . . 
Portptk.&Wigtn.Gu.ar.Stk, 
Vict.  Sin.  4  Pimlico  Ord. . . 

Do.         4I  p.  c.  Pref. 

West  Lend.  £10  Ord.  Shs. 
Weymouth  &  Porlld 


147 
208 
1924 
1601 
1611 
101 
1761 
89 


145 
121 
307 
160 
14 
1571 


DEBENTURE  STOCKS. 


3 

\k 
3 

16IS 

4 
5/ 


4 
4 
4 

u 

4' 

4 

3 

4 

:l 

u 

4 
3 
3 

4 

li 

4 
3 

u 

4 
4 

4t 
4f 
49 
4 
4 
3 
3 
3 
•3 
4 

I 

6 
4. 


4 
4 
3 

h 
3 


Alexandra  Dks.,&  Ry. 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 

Do.  New  B 

Caledonian    .... 

Cambrian  "  A" 

Do.        "B" 

Do.        "C" 

Do.        "D- 

Cardiff  Rly 

City  and  S.  Lond, 


Cleator  &  Working  June. . 
Devon&Som.  "a" 


Do.         "  B  ■■  4  p.  c. 
Do.         "€"4?.  c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        rst(3l  p.  c.) 

Do.  2lp.c.(Whitech.Exn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highband  

Hiill  tnd  Barnsley 

Do.        2nd  (3.4  p.  c). . . 

Isle  of  Wight  

Do.        Cent.  "A".. 

Do.        "B"' 

Do.        "C" 

Lanes.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Chath.,&c.,  Arb... 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond.  &  N.  Western 

Lond.&S.  Westn.  "  A".. 
Do.  Consld. 

Land.,  Til.,  &  Southend  .. 
Mersey,  5  p.  c.  (Act,  1866) 

Metropolitan    

Do 

Do 

Met.  District   

Do 

Midland    

Mid-Wales  "A"    

Neath  &  Brecon  1st ., 

Do.  "Ai"    .. 

North  British 

Do.  1893 

N.  Cornwall,  Launa(n.,&c 
North  Eastern. 


Lond., 


128 
1041 
1221 
1031 
149 
135} 
1301 
120) 
107) 
101) 
137 
H61 
103} 
35' 
10 
134 

f 
IZ! 

l5I* 
141i 
147* 

147' 

150 
157 
167) 
185' 

95 
141) 
1045 
125 
1401 

91) 
1131 

80! 
112 
121) 
153 
143) 
148 
155) 
155 

1%| 

1041 

115 

115 

115 

1441 

65 
145» 
159 
124 
205 
136 

95 
1341 
122) 
1171 
111 
109 
136) 
113 


Debenture  Stocks  (fonllnutd)  ^- 


Lut 
Div. 


4i 
3 

4 
4 
4 
4 

\k 

3 

3 

4 
3 

3 

4 
4 
4 


Name. 


North  Ix>nd.>n 151 

N.  Staffordshire 110 

Plym.  IJcvpt.aiS.W.jn... 
Rhondda  and  Swan.  ]Bay.. 

Rhymney 

South-  Eastern ............ 

Do 

Do 

Do 

TaffVale  

Touenham  &  For.  Gate    . . 

Vale  of  Glamorgan    

We«tHighld.(Gtd.byN.B.) 
Wrexham,  Mold,  &c.  ••  A 
Do.  "  H ' 

Do.  "C 


Ul 

148 

lis 

105) 
141 

i2;t 

107 
HI 


92} 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


4 
4 
4 
4 
4 

t 
l\ 

li 

4 
5 
4 
4 
4 
5 
5 
4 

u 

h 

4 

ti 

3 

3 

4 
3 

4 

li 

ao/6 


Naub. 


144 

176) 

144 

iIm, 

184; 


Caledonian 

Do , 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Weitera 

Do.        St.  Enoch,  Rest 
Gt.  Central   

Do.         I  St  Pref. , 

Do.         Pref.   ... 

Do.         Irred.  S.Y.  Rent  161, 

Do.                 do.  !137 

Gt.  Eastern,  Rent 

Do.  Metropolitan 

Do ~..... 

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    |i' 

L.,  Brighton  &S.C 11821 

L.,  Chat.  &D.  (Shrtlds.)..  r 

L.  &  North  Western !l50' 

L.  &  South  Western..  1 881  146 
Met.  District,  Ealing  Rent  jl49( 
Do.  Fulhaui  Rent  "'" 

Do.  Midland  Rei. 

Do.     Mid.  &  Dist.  Guar, 
Midland,  Coas.  Pcrp.    . . 
Mid.&G.N.  Jt.,  "A''Rnt 

N.  British,  Lien _ 

Do  Cons.  Pref.  No.  I 

N.Cornwall,  Wadsbrge,  Gu. 

N.  Eastern    

N.  Staff.Trent  &  M.;£2oShs. 
Nott.  Suburban    Ord.    .. 
S.  E.  Perp.  Ann 

Do.         4)  p.c 

S.  Yorks.  June.  Ord.     .. 
W.  Cornwall  (G.  W.,  Bi  . 

Ex.,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua. 

N.B.) 


Ii  146 
t  1149) 
it'l51) 
>il3S) 
r.  131) 
93 
106 

loe 

141 
107 
146 

36 
123) 

36 
163 
117) 


161) 
104) 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 


Last 
Div. 


Name 


Alexandra  Dks.  &  Ry. 
Do. 

Barry  (First)    

Do.     Consolidated 

Caledonian  Cons.,  No.  1 
Do.  do.  No.  s 
Do.         do. 

Do.        Pref.    I 

Do.        do.  i887(Canv. 

Cambrian,  No.  1  4  p.*:.  Pref 

Do.         No.  a        do. 

Do.         No.  3        do. 

Do.        No.  4       do. 

City  &  S.  Lond.  jCio  shares 

Do.  New  I  141 

Furness,  Cons.    1881  131) 

Do.         "A"i88i;i30 

Do.         "B"i8S3l27) 

Glaicow  &  S.  Wextera 143 

Do.  No.  >...., 141 

Do.  it»[I39 

Do.  1891I39 

Gt.  Central  1IS6 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


jlSO 

Conv 1873149 

do.  ....  1B74I48 
do.  ....  1876146 
do.    tnll42 


do. 


Gt.  EasteiB,  Cant. . 

Do.       

Do.        


....  tlii 

M9 

«fc 

•*9« 


U7 
104 
100 

mT 

14S 

140 

■MilllBI 


Preferaiee  Share*.  *c  (ftmtlmuijy. 


Dir. 


* 


4 
4 
4 
3 
9 
36/«i 
4 

t^i 

5 

u 

iij 

4 
4 

\k 

4 
4 
4 

4 
4 
4 
4 

il 

3 

u 
:» 

5 

It 

i 

4 
4 
4 
4 


it 

3 
4i 

«/5 


S 

4 


Mams. 


Gl.EaM«ni,Com... 

Do 

Do.        

Do.        

Do .___ 

Da.(Iot.fr.  Jan '09)1  aS 
Gt.  North Soodand  ''a "^ 

Do.  "B" 

Gt.  Nortben, Cos*.  ... 

Do ii96baT 

Gl.  WeMeraCoot. TT7  I" 

Hull  &  BariMiey  R«d.  at  lic  I 

IsleofWisbt  :' 

Lanci.  A  YorluUn,  Cooa. 
LaocDrbjr&E.C  spucZio 

Do.         sp.c.»id2ra     -, 
Lood.,  Bricbt.,  Ac.  Com.  Ml 


uo 


bo.  mi  CoM.a^. 

Load.,  Chat.  &Dov.  ArUu.  138 

Do.  awlPr«C4)p.e.ill5 
I-ond.  *  N.  We«e^" .  .  149 
Lond.  ft  S.  Wc«ara..i8arl46 

Do.  1884  l««i 

Do.       \7.\ai\ 

Load..  Tilbury  &  Soatbcadl41 
Do.  Cona.,  1W7  140i 

„    Do        ..:.»;;i3»j 

Meney,  5  p.e.  Pop. — 

Metrofnluaa,  Petp.  142 

•Da  lUtia 

Do.  Irred. tl40 

Do,  I4J73W 

Do.  New .140 

Do.  Il44 

Do.        iiao 

Do.  Guar 100 

Hetrop.  Diet.  Extea  <p.c.  112 

Midland,  Perp.  Pret . .  .r„  i  92 

N.  BntuhCont.,  No.  i    ..  137 

Do.      Edin.ftClai(ow  153 

Do.       1865I67 

Do.      Coov 1874  167 

Do 187053, 

Do.      Coo».  ....  1875  1551 
Do.  do.    ....  i8Tal66J 

Do.         do i8«4l38i 

Do.         do.    ....  188815 

Do.         do.    1890] 

Do.         do.   ....  18^ 
Do.        do.    ....  itma 

N.Eastero  Trfi 

N.  Lond.,  Coos. »66'l74j 

Do.    tod  Coai...  187s  157 

N.  Staffonfebire 1106 

Plym.  Devpc  ft  S.  W.  Jonc  148) 
Port  Talboc,  &c.  4  px.  .£10 

Shar«s,4paid 8 

Rboodda  ft  SwaoMS  Buy, 


i  P-c  Cm 
Rbyainey, 


..Coaa. , 

S.  Eastern,  Coos.    

Do.        do 

Do.     VeacedCor. 

Do 1891 '13S 

Do.       1893  123 

Do.  3p.c.  after  Jidy  1900  103 

TaffVate r:i34) 


U 

IS" 

lao 

14H 


INDIAN  BAILWATS. 


DW. 


l/.r 

•T 

7 
4 

7i 

»l 

7"975d 
't 

4 

9/10 

9/ 

k\ 
8/11) 
6>/4j 

S6/8A 

S 

4 
4 


Name. 


Assam  Beo^.Ld.  (3) 

till  June  30,  then  3  p.c.)iiao 
BarsiLighi,  Ld.,;CioShs.  lo 
Bengal  and  N.  West.,  Ld 

Do.    .£10  Shares   

Do.  3)  p.c.  Cum.  Pf.  Sha. 

Do. 
Bengal  Central,  Ld.,  £n 
(3)  p.c  ■)■  ilh  net  cam)     5 

Bengal  Dooaia,  Ld.    toQ 

Bengal  Na0r. ,  Lim.  (gna. 
4pc4-4ibsp.pfta.T  .. 
Bombay,     Baroda. 

BiunuL  Xd.  uva.  •)  p.c 

and  i  P-c  add.  till  1901) 

Do.        /to  Shares 

Darjeding  HimaTn  Dcfaa. 

Delhi  Umh.  KaDka,  Ld., 
Gtia.  3)  p.c.  -(-  net  cam. 
Do.  Deb.Sik.,i8oo(t9r6)>Ri> 

Estn.  Bengal,  *'A  An.  19$; 


I 


100 
I  10) 
.14? 


•957 
")eU.  Stock 


4 
9/11 


Do.  "B 

Do.  Gua.  Del 

EastlDd.Ann."A*(i9Sj}|  — 
Do.  "C"    ....    — 

Do.  "B-    ....    - 

Do.      Def.  Ana.  Cap. 

East  Ind.  Ined.  Suck  ..  ••• 
Gl  Indian  Fenia.,0«i  ] 
ji.c4-)saiplaa(n<a..  lao 
Do.  lnad.4P«.I>*k.SI.  mo 
Indiw  Mid.,  Ld.  (■«.  4 

p.c-t.MiaM|d«|«B.)Na 
Madras  Cnar.  4- iipbvAa.  na 
Do.  oe.  'too 

Do.  do.  Irao 

Ntlgiri.  Ld-iit  Dab.Slk.  100  I 
RoSl  aad  ir»irii.  Ld-lioo 
Sdad*,n«i..iiadOAi,: 

"A'' Alumina - 

Do.    "i^^»,    ..   — 


m 

a6 

lOB 

ice 

125) 
lU 

at 
a 

1371 
88 
39 

31 


144 
96 
US 

IS 


282 


Zbc  Jnvestors'  IRevtew, 


August  26,  1898. 


Indian  Railways  {continued}  :- 


American  Railnad  Stocks  (continued) : — 


3 


5 
4 

5 

5 


South  Behar,  Ld. ,  £io  shs. 

Do.        Deb.  Stk.  Red. 

South  Ind.,Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3* 

p.c.  &  ith  net  earnings) 

Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam's  Gua.  State,  Ld.  ,3  J 

p.c.  Mt.  Deb.  bearer  ....    — 

Do.        Reg.     do.  . .    — 

W.  of  India  Portgese.  Ld.lioo 

Do.      Deb.  Stk.,  Red '100 


100 

99 

'oo  102 

i°°  156} 

"oo  119 

100   117 

■°o  1121 

100 

106 

— 

105 

100 

120J 

i°°  (108    i 

100 

105 

95} 
94} 
79} 
103 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


3x 


Namc 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  istMt.  Perp.  Bds.  1879 
Do.  2nd  Mt.  Pcrp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Slg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.Deb.  Bds. 


_I9I5    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk. 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.  ist  Mt. 
Bds.,  1937    

3  Demerara,  Originail  Stock 
7    Do.  Perp.  Pref.  Stk. . . , 

i/io  Do.  ^  p.c.  Cum.  Ext.  Pref. 

;^IO  Shs 

Dominion  Atlntc.Ord.Stk. 

5  Do.  5  p.c.  Pref.  Stk 

4  Do.  ist.  Deb.  Stk 

4  Do.  and  do.  Red 

1/3  EmuBay&Mt.Bischoff.Ld. 

A      Do.  Irred.  Deb.  Stk..  .. 
nil.  Gd.Trunk  of  Canada,  Stk. 

6  Do.  snd.  Equip.  Mt.  Bds. 

5  Do.  Perp.  Deb.  Stk 

5    Do.  Gt.  Westn.  Deb.  Stk. 
5    Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1903    

4  Do.  do.  Deb.  Stk 

5  Do.  G.  T.  Geor.  Bay  &  L. 
Erie  I  Mt.,  1903    ., , 

Do.  Mid.  of  Can.  Stl.  1st 
Mt.  (Mid.  Sec.)  1908  .. . 
5    Do.do.Cons.iMt. Bds.  1912 
S    Do.  Mont.  &  Champ,  i  Mt. 

Bds.f  1902    

Do.  Welln.,  Grey&  Brce. 

7  p.c.  Bds.  1  Mt 

Jamaica  1st  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c 

ist  Mt.  Bds.,  Red 

Do.   Ldn.  Bdhldrs.  Certs. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  !5i,ooo  price  % 

.fW.  Aust.  Ld.  6p.c. 


100  124} 

■o|  131 
iao'144} 
100 144} 


78} 


100  106 
IOO102 

\ 
100 118 
100 106 
ioo;105 
loOjllS 

100I2O 

looj  47} 
ioo[152} 


4 
loo 
100 


9i 
30} 
97} 
112 
100  99 

5 
loo 


too 


100 

100; 


Mid.  of 

I  Mt.  Dbs.,  Red 
Do.  Deb.  Bds.,  Red. 
Nakusp&  Slocan  Bds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds,,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5  p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Rcd. 
Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswnp  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

D«i).  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl.  I  Mt.  Db.  Bds.,  1010 
Toronto,  Grey  &  B.  lEtMt. 
Well.  &  Mana.  J^s  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do. ,  1908  

Atlan.  &  St.  Law.Shs.  ,6  p.c. 
Gd.  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  1902  

Minne,ip.,S.  P.  &  S  t.  Ste. 

Mar,  ist  Mt.  Bds.,  1938  $1000 


H 
97 

7} 
100  132 
TOO  139 
131} 

103} 
104 

103 

105 
106 

103 

108 
104 


119 

37} 
103 
104 

72} 

120 
ioo|n3 

100  30 

8'°ol51} 

JOOJ145} 

I30  38 

100  38 


100 
100 
1 
100 
100 
100 
100 


105 
35 
111 

74 

10 

12 
110 

107* 

106 

10) 

153} 

115} 

103 

99} 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


u 

Name. 

2 

a, 

6/ 

Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c.. 

"A"  Pref.   ' 

10/. 
10/. 

10/ 

3 

American  Railroad  Bonds — Gold 
(continued) : — 


Do.  "B"Def. 

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  .. 
Baltimore  Ohio  S.W.  Pref. 

Chcsap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk. . 
Do.  Interest  in  Scrip 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref. 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Eric4  p.c.Non.Cum.ist  Pf. 
Do.  4  p.c,     do.    and  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  . . 
Kansas  City,  Pitts  &G.  . 
L.  Shore  &  Mich.  Sth.  C. 
Mcx.  Cen.  Ltd.  Com.  ... 
Miss.  Kan.  &  Tex.  Pref.. 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pcnns^'lvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 

Reading  1st  Pief. 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  and  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min,  and  Man... 

Southern,  Com 

Wabash,  Common 


10/. 

Stk. 
$100 
?ioo 
$100 

9 100 

$100 
$100 


5ioo  128} 

|'ooil26} 

$100  162J 

*Jo  88 

$100 

39i 
21 
142} 
98 

jiooaoo 


gioo 

$100 
$100 


$ioa 


8100 

$50 

tioo 

$100 

tso 

$50 

tioo 

8100 

$100 

Sioo 

Jioo 


5} 

38} 

47} 
92} 

37} 
178 

23} 

12 
8 

35} 
104 

49} 
104 


»ioo  170 
8100  9  J 
8100  9 


AMERICAN  RAILROAD  BONDS. 
CURRENCY. 


Albany  &  Susq.  i  Con.  Mrt.  1906 

Allegheny  Val,  1  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    192 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  I  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  1  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  1926 
Det.,G.Haven&  Mil.  Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap.  &  Vin.,  i  Mt.  ..  1908 
Do.  do.    2  Mt.  . .  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc    — 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  F  M 1905  117; 

West  Shore,  i  Mt 3361 109' 

DITTO-GOLD. 


118 
132; 

no; 

120i 
117} 
109} 
102} 
102} 

119} 
145} 
112} 
130} 

105 
102} 
125 
100} 
114} 
5 
119 
112, 


111 

95 
108 

99 

75 
102} 

94 

115 


Alabama  Gt.  Sthn.  1  Mt.  . .  1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.    . .  1942 
Atch.,Top.,&  S.F4Gn.Mt.i995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan,  1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.  Spcyer*s  Tst.  Recpts,i925 

Do.  Cons.Mt 1988III9} 

Do.  4}  p.c,  1   Mt.  Term,  1934!  — 
Do,  Brown  Shipley's  Dep.Cts.—     92} 

Bait,  Belt  5  p.c,  I  Mort 1990IIO2} 

Bait.  &  Ohio  S.W.  1  Mt,    ,,1990:105 
Do,4}p,c,  iCons,  Mt,  1893  1993,'  78} 
Do.  Inc.  Mt.  5  p.c,  Cl,  A  —  I  27 
Do.  do.  CI.  B  —       9 

Balt.&OhioS,W,Terrasp,ci942'l00} 
Bait,  &Ptmac(Mn,L,)iMt,  i9ii:125} 
Do,      do.  (Tunnel)  I  Mt,i9iil24} 

Beech  Creek  I  Mt 1936108 

Carthage  &  Adiron   i  Mt, , ,  loSiilOS 
Cent,  of  Georgia  i  Mort.  .. 

Do.        Cons.  Mt 

Cent,  of  N.  Jrsy.  Gn,  Mt, 
Central  Pacific,  1  Mort,  , , 

Do,  Speyer's  Certs 

Do.  Land  Grant    1900 

Chcsap,  &  OhioistCons,Mt.i939 

Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.   Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic  &  Pac.  W ,921 

Do.  Wi.sc  &  Minn,  i  Mt,  1921 

Do,  Terminal  Mt 1914 

Do.  General  Mt 1  J89 

ChicRock  Is,  &  P.  Gen,Mt.  i  j88 
Chic  St.  L.  &  N.  Orleans, ,  1  951 
Do.  1  Mort,  (Memphis)  ,,1951 
Clevel,,  Cin,,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do,  I  Aa.  (Cine,  Wab.,  & 

Mich,)   1991 

Do,  I  Col.Tst.  Mt,(S.Louis)i99c  100 
Do.  General  Mt 1993  80} 


.1945 
.'945 
.19S7 


117} 
92} 
117} 
102 
102} 
106 
119} 
90 

118 

112} 

120 

109} 

112} 

108} 

107 

125 

104 


4} 


Clevel,  &  Mar,  Mt 1935  111 

Clevel.  &  Pittsburgh    1942  119 

Do,  Series  B 1942  120 

Colorado-Mid. I  Mt,3.3.4p.c.i947    56} 

Do   I  Mt.  4  p.c 1947   56 

Dnvr.  &  R.  Gde,  i  Cons,  Mt.1936  100 

Do  Imp.  Mort 1928   98 

Detroit  &  Mack,  I  Lien    ,,,1995   92} 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956  114} 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  100 
Erie  i  Cons.  Mt.  Pr.  Ln.     , .  199C   97 

Do,  Gen.  Lien  199^    77 

Galvest.,Harrisb,,&c.,i  Mt 107 

Georgia,  Car.  &  N,  i  Mt,  .,1929   94 

Gd.  Kpds.  &  Ind.t,  Ex.  i  Mt,i94i  112} 

Do,  1  Ml  (Muskegon)    ,,1926   37} 

Illinois  Cent.  1  Mt 1951  104 

Do 1952107 

Do.  Cairo  Bdge.  . ,  1950  102 

Do 1953  105 

Do.  General  Mort,  , ,  1904  102 
Kans,  City,  Pitts.  &  G.  i  M.1923  80 
L.  Shore  &  Mich.  Southern  1997  108} 

Lehigh  Val.  N.Y.  1  Mt 1940  IW} 

Lehigh  Val.  Term,  i  Mt.    . ,  1941  114 

Long  Island   1931  116 

Do.         Deb 1934  lOJ} 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932  103} 

Louisville  &  Na.sh.  G.  Mt,,  1930  122 
Do,      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  107 

Do.     iMt.N.Orl,&Mb,t93ol25} 
Do.     tMt.  Coll.  Tst.  .,,1931108} 

Do,     Unified    1940   94 

Do,  Mobile  &  Montgy,  1  Mt,i945  109 

Manhattan  Cons,  Mt 1990   98 

Mexican  Cent.  Cons.  Mt.  ..1911    68 

Do.      I  Cons.  Inc, 15 

Mexican  Nat,  i  Jit 1927  105} 

Do.      2  Mt.  6p.c.  Inc.  A1917   49} 
Do.  do.  B,,i9i7 

Michig.  Cnt,  (Battle  Ck,  &  S,) 

Mt 1989 

Minneap.  &  S.  L.  I  Con.sold.  1934 
Minne.,  Sit.  S.  M.  &  A.  1  Mt.  1926 
Minneapolis  Westn.  i  Mt.,,1911 
Miss.  Kans.  &  Tex.  i  Mt. .,  1990 

Do.  2  do 1990 

Mobile  &  Birm.Ml.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,   i  Mt 1937 

Nasbv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash,,  Flor,,&  Shff.  Mt,,,i937 
N,  Y.  &  Putnam  1  Cons,  Mt,i9o3 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup — 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.  Y.,  L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup,  1920 
N.  v.,  Onto.,  &W.  Cons. 

Mt 

Do.    4  p,c.  Refund.  Mt.,1993 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.     I  (^ons.  Mt 1996 

N.  Pacific  Gn.  1  Mt.  Ld.Gt.1921 
Do.  P.  Ln.  Rl,  &Ld.  Gt.1997 
Do,    Gn,Ln,Rl,&Ld,Gt,2o,7 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg,  Fd,  Subsidy,.  1910 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A , ,  1914 

Do,    Cons,  Mt 1943 

Penna,  Company  1st  Mort.  1921 
Perkiomen  1  Mrt,,  2nd  ser,,i9iE 
Phil,  &  Reading  Ext.  Imp. 

/  Pitts,,  C,,C,,&  St,  Ls,  , 

t      Con,  Mt,G.B„Ser.AJ '540-2 

Do,  Cons,  Mort,,  Ser,  D..1945 
Pittsbgh.,  Cle,,  &  Toledo  ,,1922 
Reading,  Phil,,  &  R.  Gen!,i997 
Richmond  &  Dan.  ii.quip,  ,,1909 
Rio  Grande  June  1st  Mort, 1939 
Rio  GrandeWest  1st  Tst,Mt,i939 
S,  Louis  Biidge  1st  Mort  1929 
S,  Louis  Mchts,  Bdge,  Term. 
St  Mort 1930 


American  Railroad  Bondaictintinued):- 


86 
109} 
102 
102} 
94 
67 
38 
86 
106 
112} 

102} 
97} 
109 

109} 

103 

108 

110 
97} 
97} 

142} 
139} 

109 
101} 
130 
121 


104 
68 
90 
105} 
113 
105 
114 
116 
94 
104} 

116 

104} 

109 
86} 
97} 
90 
92} 

137} 


ist  Mort 1930  109 

S.  Louis  S,  West  1st  Mort,,i9S9    82 

Do.    4  p.c,  2nd  Mort.  Inc,  1989    34} 
S,  Louis  Term,  Cupples  Sta, 

&  Prop,  1st.  Mrt, 4}  p,c. 1902-17  102 
St.  Paul  Minn.,  &  Manit.1933  112 
St,  Paul,  Minn.,  &  Manit.  1933  134 
Shamokin,Sunbury,&c,2Ml,i925  110 
S,  &  N,  Alabama  Cons,  Mt,  1936  101} 

Southern  i  Con.s,  Coup 1994  101 

Do,  E, Tennes  Reorg.  Lien  ,  .i93f  98 
S,  Pacific  of  Cal,  i  Mt. . ,  1905-12  115 
TrmI,  Assn,ofS,  Louis  i  Mt.1939  114 

Do,  I  Cons,  Mt 1944  110 

Texas  &  Pac.  1  Mt 200c  109 

Do,  5  p,c,  2  Mt,  Income  200c  49 
Toledd  &  Ohio  Cent,  i  Mt. 

West.  Div 193,  102} 

Toledo,,   Walhon,,   Val,,   &       ' 

Ohio  I  Mt 1931-3  109} 

Union  Pacific  i  Mt,  4  p,c.  , ,  1947  102 
Union  Pac,  Line,  &  Color. 

I  Mt 1918    _ 

United  N.  Jersey  Gen.  Mt. . ,  1944  115} 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915  104} 

Wabash  I  Mv i93B  115} 


Name. 


Wn.  Penn.sylvani 

W,  Virga,  &  Pitlsbg,  1  Mt,  1990 


lia  Mt, 


,1928 


Wheeling  &  L,  Erie  1  Mt. 

(WheeTg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. . . 

Willmar  &  Sioux  Falls  i  Mt.1938 

STERLING. 
ALibama  Gt,  Sthn,  Deb 1906 


, 1927.8 


55/8 


.g 

£ 

106} 
82 

95 
90 

lU 


102} 
100 


Do,  Gen,  Mort, 

Alabama,   N.  Orl,,  Tex 
Pac,  5  p.c,  "  A  "  Dbs, . ,  1910-40 
Do.        do.  *' B"  do.  1910.40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp. , , 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

I J  Do.  Morgan's  Certs. 

Do.  do 1933 

Chicago  &  .\lton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts ....  1906 
Illinois  Cent.  Sky.  Fd. 

g° '905 

1^.  1950 

Do.  1  Mt 195 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.) 1901 

Mexican  Nat.   **A"   Certs. 

5  p.c.  Non.  cum 

Do.  "  B  "  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  .Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.         sp.c.  Equip.  Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Ml.    . , 

Pennsylvania  Gen,  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt,  1905 

Do.    Cons,  Mt 1945 

Phil,  &  Eric  Cons,  Mort    , ,  1920 
Phil.  &  Reading  Gen.  Cons. 

_Mort 1911 

Pittabg.  &  Connells.  Cons.  1926 
Do.        Morgan's  Certs. , , , , 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.) 1940I 

S.  &  N.  Alabama 1903  106} 

Un.  N.  Jersey&C.  Gen.  Mt.1901  108} 


103 

55 

2S 
1321 
1(» 
US} 
13^ 

114i 

110 

106 

119} 

104 

loe 

100 
114. 
93} 

106 

110 

41 
9 

lie 

112) 


102} 

102} 
105 

ijr?i 

117 

104} 

136 

126 

124} 

1C£ 


FOREIGN  RAILWAYS 


12/ 

5 
6 

4 


5 
5 

4 

4 
i/o/o 

3 

4 

^1 
10/ 

6/ 
.3/ 

4 
6 


5i 
434 
73 
92 


85 
105 
104 


9 
29 
87 

'A 

«4 

48 
9a 


6 

4/ 

6 
5} 

5 

5 
6/0/0 


'     i 

3/«5/c 

1 

5/5/0 


7/ 
7/ 
4 
12/ 

4 


Alagoas,  Ltd.,  Shs 20 

Do.  Deb.  Stk.,  Red.  ..|ioo 

Antofagasta.Ltd.,  Stk.  .: 'loo 
Do.  Perp.  Deb.  Stk.   .,100 

Arauco,  Ld,,  Ord.  Shs.  .,|  10 
Do.  10  p.c  Cum.  Pref.     lo 

Argentine  Gt.  W.,  Ld.,;ioo 
Do.  5  p.c.Cum.Pref.Shs. :  100 

Do.  1  Deb.  Stk 100 

Do.  2nd  Deb.  Stk '100 

Argentine  N.E,,  Ltd.,   6| 

&c.  Cum.  Pref.  Stk.  ..'100 
o.  5p,c.Dcb,Stk.,Red.'ioo 

Do.  Prior  Lien '100 

Arica  and  Tacna  Shs.  . ,  i  20 
Bahia  &  San  Fcisco,,  Ld.,j  20 

Do.  Timbo,  Bch,  Shs.  1  20 
Bahia,    Blanca,   &   N.W.j 

Ln.  Prf.  Cum.  6  p.c,  ,,^100 
i  Do.4p.c,iDeb,Stk  Red,|io<> 
(BarranquillaR,  &P,,Ld,,i        j 

6  p.c,  I  Deb,  Sik.,  Red,  100  ,  94^ 
Billjao  Riv.  &  Canlabn. 

Ltd,,Oru 

Bolivar,  Ltd.  Shs 

Do.  6p,c.  Deb.  Stk,  .. 
Brazil   Gt,  Southn,  Ltd,, 

7  p,c  Cum,  Pref, 

i     bo.  Perm.  Deb,  Stk   , , 
'B,  AyresGt,  Southn,  Ld., 

Ord.  Stk 100 

Do,  Pref,  Stk 100. 

Do,  Deb,  Stk 

B,  Ayres  &  Ensen.  Port. 

Ltd.,  Ord,  Stk 

Do.  Cum.  I  Pref,  Stk,    [im> 

Do.  6p.c,Con,  Pref,Stk,:ioo 

Do.  Deb,  Stk,,  Irred,..  100 
B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.  Stk 

Do,  5p,c.  Mt.  Deb.Stk., 
Red. 


B.  Ayres  &  Pac,  Ld. 

p.c  I  Pref.  Stk.  (Cum.) 

Do.  1  Deb.  Stk 

Do.  4ip,c,  2Deb,  Stk,, 
B   Ayres  &  Rosario,  Ltd,, 

Ord,  Stk 

Do,  7  p,c,  Pref.  Shs.  , , 

Do.  Suncbales  Ext.     . , 

Do,  Deb,  Stk,,  Red,  ,. 
B.  Ayres  &  Val,   Tr.ans., 

Ltd.,  7  p.c.  Cum.  Pref. 

Do,  4  p,c,  "A"  Deb, 
Stk,,  Red 

Do,  6  p.c,  "  B "  Deb, 
Stk.  Red 


4| 

4 

140 
13S 
117} 

f7 
123 

95 
115 

256} 

315 

112 

87} 
102 
90 

71} 

17 

15 

108} 

Si 
65} 

40} 


r 
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Foreign  Ra.t\viiyt(ci>ntiMueJ)'— 


Liut 

Div. 


3/6 

3/ 

5 

4 
6 
4 
6 

5 

3/6 

1/6 

5 

3 

6 
6/ 


Name. 


,J/ 


J/ 


60/ 
6 

a/9 


8/ 
6 
6 


I 


5 

m/ 
s 

5 

7/ 

s/6 

a/ 

4/8 

si 

5 


6 

=-/4i 
12/ 

6 
4 

5 

1/3 


4/6/8 

«/3 
7/10 
3/ 


=75 


Wst 


lit'.    5<  P.c.  Pref. . 
n.  of  Hnvana   Ld.  . 


B.  Ayrcs  Wesin.  Ld.  Ord. 

Do.     Def.  SliH 

Do.     5  p.c.  Prcf. 

Do.     Dch.  Sik 100 

Cent.Arg.Deb.Sk.Rd.   ..  loo 

Do.     Deb.  Slk.  Kd...  loo 
Cent.  Bahia  L.  Ord.  .Stk.  loo 

Do.     Deb.  .Stk.,  1934..  iQo 

Do.     Deb.  .Stk.,  1917..  100 
Cetit.  Uguy.  Kasl.   Ext. 

L. Shs 

Do.     Perm.  Stk 

Do.    Nihn.  Kxt.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montcv.   Ltd., 

Ord.  Stk 

Do.  Perm.  Deh.  Slk.. 
Conded'Ku,  Ltd.  Ord... 
Cordba  &    KoKar.,  Ltd., 

6  p.c.  Prcf.  Sh.H 

Do.     I    Deb.  Stk 

Do.6p.c.  Deb.  Stk.... 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Slk 

Do.    5  p.c.    Non-Cum. 

aPref.Slk 

Do.     Drb.  Stk 

Costa  Kica,  Ltd..  Shs 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

E.  Argentine,  Ltd 

Do.     Deb.  Stk 

Egyptn.  DIta.  Let.  Rys., 

Ltd.,/io  Pref.  Shs 

Entre  Rios,  L.,  Ord.  .Shs. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gt.  Westn.  Brazil,   Ltd.. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Occanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  .Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7p.c."B"Deb.Sk. 
La  Guaira  &  Carac 

Do.  5p.c.Deb.Sk.  Red. 
Lembg.-Czern.-Jassy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  2nd  Pref.  6  p.c.. 

Do.      Perp    Deb.  Slk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4p.c.  I  Db.Stk.Rd.|ioo 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  l,td 

Do.  Deb.  Stk. 

Minas  &  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nilr,tte  Ltd.,  Ord 

Do.  7p.c.  Pr.  Con.  Or. 

Do.  Dcf.  Conv.  Ord. 
N.-E.  Urgy., Ltd.,  Ord.. 
Do.  7  p.c.  Pref. . 
N.-W.  Argentine  Ld.,  7 

Sc.  Pref.    
o.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Slk 

N.W.  Uruguay  6  p.c.   i 

Pref.  Slk 

Do.    5  p.c.  2  Pref.  Stk. 

Do.    5  p.c.  Deb.  Slk.. 

Ottoman  (Sm.    Aid.). . . . 

Paragu.iy  Cntl.,    LcL,   5 

p.c.  Perm.  Deh.  Slk... 

Piraius,  Alh.,  &  Pelo.    .. 

Pto.  Alegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  .Shs. . . 

Do.  Mt.  Deb.  Stk.  Red. 

Pui-rto  Cabello&Val.  Ld. 

Recife  &  S.  Francisco    . . 

R.CiiroS.  Paulo,Ld.,Sh. 

Do.  Del.  Stk. 

Royal  Sardinian  Ord... 

Do.  Prcf. .... 

Sambre  &  Meuse 

Do.  Prcf.     .. 

San  Paulo  Ld 

Do.  New  Ord.    j£io  sh. 
Do.  5p.c.  Non.Cm.Prcf. 

Do.  Deb.  Slk     

Do.  5  p.c.  Deb.  Stk.... 
S.    F«  &    Cordova,    Gt. 
Sthn.,  Ld.,  Shares 
Do.      Perp.  Deb.  Slk. 

.S.  Austrian    

Sthn.   Braz.   K.  Gdc.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Slk. 
Swedish  Cenll  ,  Ld.,4p.c. 

Deb.  Slk 

Do.        Pref. 

Taltal,  Ld 

Uruguay  Nihn.,  Ld.  7  p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.   . . 

Villa  ^Iaria&Rufino,Ld., 

6  p.c.  Pref.  Slis. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  3  Deb.  Slk. 

West  Flanders 


100 


100 

too 

100 

8} 

10 
10 


m 

6J 
13 
109 
157} 

no 

3£i 
62 
M 

5> 

107 

XJ 
101 

78 

145 

5 

32 
90 
72) 

70 

37i 
117 
JJ 

24 
44 
101 


84 
73 

8^* 
281 

102 

2 

33' 

145 
20 
84 
57 

^* 

ill 
28 

4 

n 

15* 
15J 

li 
109 

94 

16 

V^ 
12 

74! 

u 

601 
23$ 
130 

in 
12 


31 

12} 

I2J 

129 

121 

44 

115 

H 

5 
59J 

107 

101 

2 

8 
26 

17 
71 
42 
21 
18 
6J 


FOREIGN  RAILWAY  OBLICATIONS 


Name, 


6   Alagoas  Ld.,6p.c.  Deb.,  Rd. 

—  Alcoy    &    Gandia,   Ld.,    5    p.c. 
;     Debs.,  Red 

5  'Arauco.,  Ld.,  5  p.c.  tst  Ml.,  Rd. 

—  I     Do.  6  p.c.  Ml.  Deb.,  Rd 

6  :i!r.izilG.  Slhn.,L.,Mt.Dbs.,Rd. 

6  I     Do.  Ml.  Dbs.  1803.  Rd 

si, Campos  &  Caran.  Dbs.,  Rd 

6    Central  Bahia,  L.,  Dbs.,  Rd.    .. 


sj  Conde  d'Eu,  L.,  Dbs.,Rd 

6   Cosia  Rica,  L.,  ist  Ml.  Dbs.,Rd. 

6       Do.  2nd  Dbs.,  Rd 

5  Do.  Prior  Mt.  Db.,  Rd 

6  Cucuta  Mt.  Dbs.,  Rd 

5J  Donna Thrsa.  Cris.,  L.,  Dbs.,  Rd. 

3  Eastn.  of  France,  ^2o  Dbs.,  Rd. 

4  Egyptn.  Delt.TLight,L.,Db.,  Rd 
Espito.  Santo  &  Cira.  5  p.c.  Sll. 

Dbs.,Rd 

4  Gd.  Russian  Nic.,Rd 

5  Inter-Oceanic   Mex.,   L.,   5  p.c. 
Pr.  Ln.  Dbs.,  Rd 

llal.  3  p.c.  Bds.  A  &  B,  Rd 

Ituana  6  p.c.  Debs.,  1918    

.Manila   Ltd.,  6  p.c.  Deb.,  Red. . . 

6  Do.  Prior  Lien  Ml.,  Rd 

6  Do.  Series  "B,"  Rd 

7  Matanzas  &  Sab.,  Rd 

6    Minas  &  Rio,  L.,6  p.c.  Dbs.,  Rd. 
5    Mogyana  5  p.c.   Deb.  Bds.,  Rd. 

5    MoscoW'Jaros.,  Rd 

5J  Natal  &  Na.  Cruz  Ltd.,  5}  p.c. 

Debs.,  Red 

5    Nitrate,  Ltd.  Mt.  Bds.,  Red 

3    Nthn.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

Bds.  Red 

Nihn.  of  Spain  /;2oPri.Obs.Red. 
Otimn.  (Smy  10  A.)(Kujk  )Asnl. 

Debs.,  Red 

Ottmn.  (Seraik.)Asg.  Debs.  Red. 
Oltmn.(Seraik.)Nou-Asg.D.,Rd:109 

Oltmn.  Kuyjk.  Ext.   Red 105 

Oitmn.  Serkeuy.  Ext.  Red 102 

Otimn,  Tireh  Ext.  loio 99 

Ottmn.  Debs,  1886,  Red 98} 

Do.        1888,  Red.  193s 97 

Do.  if 93,  Red.  1935  ....  97 
Otimn.  of  Anha.  Debs., Rd.  ...  90} 
Otiomn.  Smyr.  &  Cas  Ext.  Bds., 

Red 85 

Paris,  Lyon  &  Medit.  (old  sys., 

£x.).  Red 18} 

Paris,  Lyon  &  Medit.  (new  sys., 

£20),  Red 19 

Piraius,  At.  &   Pelp.,  6  p.c.  isl 

Mt.  Bds.,  Red 92 

Do.     5  p.c.  Mt.  Bds.,  Red.   ..    71 

Pretoria-Pietbg. ,  Ltd. ,  Red 93 

Puerto  Cab.  &  Val.,Lld.,  ist  Mt. 

Debs.,  Ked 81 

Royal  Sardinian,  A,  Rd.  ;£2o. .. .  12 
Koval  Sardinian,  B..  Rd.  ;£2(  ..  12 
Ryl.  Tms..Afric.  5  p.c.  ist   Mt. 

/Iloo  Bds.,  Red 40} 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bd.s.    100 

Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs.   72 

South  Austrian,  ^£20  Red 15} 

South  Austrian,  (Ser.  X, ) 15} 

South  Italian/i2oOb.s.(Ser.  A  to 

G),  Red 12} 

S.W.ofVcncz  (Barq.),Ltd.,  7  p  c. 

ist  Mt.  y;ioo  Debs 38 

Taltal.  Ltd.,  sp.c.istCh.Debs., 

Red 99 

Uld.  Rwys.  Havan.-i,  Red 97 

Wirn.  of  France,  £:!o  Red |  18J 

Wrn.  B.  AyresSt.Ml.Debs.,  1902  109 

Wrn.  B.  Ayres,  Reg.  Cert '108 

Do.  Ml.  Bds tl22 

Wlrn.ofHavna.,Ld.Mt.Dbs.,Rd.l06 

Wrn.  Ry.  San  Paulo  Red 103 

Wrn.  Santa  ¥i.  7  p.c.  Red i  36 

ZafradHuelva,3p.c.  Red I    2} 


81 

20 

70 
39} 
64} 
40 

57, 
83] 
691 

ice 
95 

106 

99 

62 
19 
105 

38 
100 

103 

72} 

26 
102 

82 

991 

95 
102 
105} 

55} 
82 

19 

95 
8} 

109 
109 


BARKS. 


Div. 


Name. 


2/6     African  Banking  Corp., Ld 

2/4}    Agra,  Ltd 

2/9J    .\ngIo-.\rgcntine,  Ltd.,;£9 

8  its.  .\nglo..-\uslrian     I 

6/      Anglo  -  Caiifornian,   Lid., 

^2o  Shares 

4/  Anglo-Egyptian,  Ltd., ;£i5 
3/6     Anglo-Foreign  Bkg.,  Ltd. 

7/      Anglo-Italian,  Ltd 

7/6     Bk.   of  .\frica,  Ltd.,  X;i8J 

20/  iBk.  of  Australasia   

10/  Bk.  of  Bril.  Columbia  .. 
25/  Bk.  of  Brit.  N.  America  . 
7/6  Bk.  of  Egypt,  Lld.,;C25 
5/      Bk.  of  Mauritius,  Lid.   . . 

16/     Bk.  of  N.  S.  W.iles 

4  p.c.  Bk.  of  N.  Zlanil.  Gua.  Slk. 
4/3  Bk.  ofRoumani.i,  j^ioShs. 
3/0  Tarapaca&Ldn.,Lld..;Cio 
—  Pque.  Fse.  de  r.\fri.  du  S. 
f  22.50  Ri^ne.  Internatle.  de  Paris 
6/      Brit.   Bk.  of  S.  America, 

Ltd.,  ;f 2o  Shares 

!«/     C»pitalS;Cties.,L.,i;so.. 

20/     Chart,  of  India,  i"tc 

10/  City,  Ltd.,  ;C4o  Shares  .. 
18/  Colonial,  ijioo  Shares  . . 
10/  Delhi  and  lajndon,  Ltd.  . 
5/  German  of  London,  Lid. . 
25/  Hong-Kong  &  Shanghai. 
3/       Imperl.  of  Persia 


61    lOf 


Bankf  {etntimuJ):— 


Lm 
Div. 


Nahb. 


■0/ 
i»/ 

■0/ 

14/ 
10/ 

44/ 

5/ 
a  1/3 

8/9 

21' 

>/98 

28/ 

/.o 

li 

1/7 1 

6/3 

9/ 
j/r> 

1/9 

8/ 
>3/>i 

26/4  J 
6/6 
•9/ 

12/6 
40/ 

13/6 

4p.c. 
18/6 


I  Imperl.  Ottoman,  jC2oSbii  10     12 

Intrnall.  of  Ldn.,Ld.,;£aa  15     12} 

Ionian,  Ltd fs     16 

Lloyds,  Ltd.,  i;5o  Shi.  ..  8     JO 

Mn.  &  Braziln.  Ltd.,  £ta  10      17} 

Ldn.  &  County,  Lld.,;CBo  ao    102 

iLdn.&  Hanscatic,  L.,jCao  10  i  11} 

I^n.  &  Midbnd,  L.,  ;£6o  12}    53 

Ixln.  &  Provin.,  Ltd.,  ;Cic  5     21 

Ixln.  K  Riv.  Plate,  I..,j(;35  IJ      S3 

Ixln.^San  Fcisco,  Ltd...  7       4 

;Un.&Sth.  Wesl.,L.,;£so  ao     08 

I     Do.  iieti  ly, 10  j  39 

iLdn.&Westniins.,L.,j£ioo  ao  .  67 
ILdn.  of  Mex.  &  S.  Amer., 

Ltd.,  ;£ioSh5 6      6 

|Ldn.  Joint  Stk.,  L.,  .£100  15     S4 

'Ldn.,Paris&Amer.,L.  jCao  16     25 

Merchant   Bkg.,  L.,;£9..  4        2^ 

JMetropn,  Ltd., /50  Sbs...  5  I  14 

i  National,  Ltd.,  j£5o  Shs...  10  [  20} 
[Natl,  of  Mexico.9iooShs.'$35  |  13 


I 


a} 


loi 


ill 


51 
SB 
6  i  IS 


jNalionalofN.  Z.,L.,;(;7} 
<  National  S.  Afric.  Rep. . . 
;Nalional  Provcl.  of  Eng., 

I     Ltd.,  Cji  Shi 

!        Do.      do.       ;£6oSh». 

NorthEasln. ,  Ltd.,;£aoSlu 

Parr's,  I>d.,  JCioo  Shs. 

Prov.  of  Ireland,  L.,  jCloof  la} 
iStand.  of  S.  Afric., L.,.£  100;  75  68 
jUnioDef  Australia,L.,.£75|  35  '  26} 
I     Do.  do.   Ins.  Stk.  Dep.         ! 

j        1900 i  too  ;  105 

!UnionofLdn.,Ltd.,X^ioo   is}   35} 


BREWERIES   AND  DISTILLERIES. 


4i 

4 

7 

9h 

6 

44 

34 

44 

44 

4 


4I 

5 

20/ 

6 
■/3 

3/ 
8 

« 

I 

3/ 
5} 

4 

tl 
6 

:l 

4 


30/9 

10/11 

5} 

4 

ai/ 
6 

13/6 
6 


.\lhion  Per.  1  Mt.  Db.  Sk.  100 
.Ml Saints',  L.,Db.Sk.Rd.  100 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Prcf^ 100 

Do.     Deb.  Stk.,  Red..  100 

Do.     Deh.  Stk.,  Red. .  1 100 
Alton  &  Co.,  L.,  Db.,  Rd  Ko 

Do.     Mt.  Bds.,  1896 
Arnold,S.W.,L.,i  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  iMt.  nb.Stk.,Rd 
Arrol,A.,&Sons,L.,C.P.S. 

Do.  iMt.  Db.Stk.,Rd.  100 
Backus,  I  Mt.  Db.,  Red.    loo 

Do.  7  p.c.Inc.Deb.Stk.  100 
Barclay,  Perk. ,  L. ,  Cu.  Pf.    ._ 

Do.    Ml.  Db.  Slk., Red.  100 
Barnsley,  Ltd 

Do.    Cum.  Prcf. . . . 
Barrett's,    Lid 

Do.     5  p.c.  Prcf. . .  . 
Bartholomay,  Ltd. . . . 

Do.    Cum.  Pref. . . . 

Do.    Deb 100 

Bartram,  Ld.,  i  Ml.Db.S.  100 
Bass&  Co.,Ld.,C.Pf.Stk.  100 

Do.  Ml.  Db.  Stk.,  Rd.  100 

Do.  B  Mt.  Db.  Stk.  R.  100 
Beeston,  Lid S 

Do.  Cum.  Pf. 5 

Do.  Mt.Db.  Slk 100 

Bell,)., L., I  Ml;D.St_k.,R  100 

100 


111 

97 
148 

11 
IS4 
117 
102 
107 
1U7 
104 
6} 

10 
103 

10} 

loe 

59 
37 
114 
109 
11 


2 

101 
143} 
123 
103 

I 

100 

1^ 

10? 

108 

loe 

2 

1» 

41 
106 


Benskin's,  L.,  Cum.  Pref. 

Do.  I  Mt.Db.Stk   Red. 

Bcntley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Prcf. 

Do.     Mt  Debs.,  Red.. 
Do.      do     180a.  Red. 

Do.     Ir.  DeKStk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P. 

Do      Mt.   Debs.,  Red. 

Boardman's,  Ld.,Ciii.  Pf. 

Do.,Perp.iMi.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   i  D.  Stk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L.,    1  D.  Stk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Do.Mt.Db.  Sk.iSSSRd.  100 

Bristol  United,  Lid 10 

Do.     Cum.  Pref.    ....]  10 

Do.     Dh.Sk.Rd 100 

Buckley's,  L..  C.  Pre-nrf.    10 

Do.  I  Mt.  Db.  Stk.  Rd.,ioo  ,107j 
Bull-ird  &  S..  Ltd.,  D.Sk.lioo   "* 
Bushcll.Watk.,  U,  C.  Pf.l  10 
Do.    I  Ml.  Db.  .Sk.  Rd.|ioo 
Camden,  Ltd.,  Cum.  Pref.    10 
ii        Do.   I  Mt.  Db.  Sk.  Rd.^iou 
5I     Cameron,  Lid.,  Cm.  Prf.^  10 
4}    ;     Do.    Mori   Deb.  Sik.    i^» 
J     i     Do.   Perp  Mt.  Db.  Sk.  100 
ICambell,Jslone,L.,C.Pf.      s 
I     Do.4}p.c.  I  .Mt.Db.Sk.  ICO 
Campbell,  Praed,L.,  Per.l 

[     I  Mort.  Deh.  Slk '100 

Cannon,  L.,  Mt.  Db.  Slk.  icw 
I  Do.  '■  B  "  Deb.  Slk.  .100 
Cardwell,  Ld..  i  Mt.D.S.jioo 
'C.istlenuine,L.,i  Ml.DU  100 
Charrington,  L.,  M.  D.  S.J100 
ICheltnhm.  Orig.,  Ltd.    ..1    5 

I     Do.    Cum.  Pref. I    S 

I     Do.     Debs,  Red lioo 

io/    ChicTgo,  Ltd |  <o 

6      IChicagp,  L:d.,DcM    100 


6 
44 

I 

4'j 

4 

4 
4 
4 

I 

3/ 


102} 
44 
17} 

116 
34 
16 


105 

!  13 

:iii4 

'  111 

lae 

13 

107} 

H 

103 
105 

loe 

105 
101 
98 
106 


Brcwcrio  ftc  (^mi/Amw^):— 


.0/ 


od. 


100 

MO 

ue 

S 

s  I. 
loe 


1 
3} 

7 
1 
S 

206 

IM 


up 
110 


6 

4 
4 
4 
4 

u 

>4 
6 
5 
S 

4 
0/ 
•■/ 
6/ 
4 
4 
4 
5 
5 

u 

3/6 
S 

u 

I 


7» 

!/ 
4 

4 
7/ 

6 
S 

4 
■  7/ 
6/ 
6 

u 

4 
It/ 
7 
{/ 
4 
7/ 
6 
4i 

3 

i 


CincionMi,  Con.  PnC  . 
Ctiy  of  RaltimoK 

Do.  t  f.e.  Cam.  Pnf  u 
Oiy  of  Cbicagq,  Lid " 

Do.    8  p  c.  Cam.  Pnt. 
Ciiy  of  London,  Ltd 

Do.  Cub.  Prcf.   ..     .. 

Do.  MLUeb.Stk.,Rd. 
ColctKMcr,  LuL 

Do.        Pref. 

Do.        Deb  Slk    R.^ 
Conbc,  Ltd.  10 

Do.     Ml.  I  :« 

Do.      Pert).  „- ;».     I'jO 

Caiiim'cial,ll.D.bk^Ka.  k» 
Counce,L.,Ciii.I>rc<:Sk>.  too 

Do.  IiT.  Mu  Deb.  Slk.    100  ,      , 

Do.  ln."B'Mi.Db.Sk.  100  Mb 
Danicll  ft  Sows  Lid.  . . . .    IO  '    ' 

Da    CmlIW 10     12 

Do.    I  Mi.PcfpiOb.8k.  too  111 

Do."B"D<b.Sck.  ..100 
D*rtfanl,Lid 5 

Do.    Cam.  Prcf. s 

Do.    I  Mt.  Db.  Sk.  Rd.  100     _ 
Dmvenport,Ld.,iD.  8<k.    100  j  98  r 
Denver  United,  Lid \  ">  I    ^ 

Do.        Cum.  Prcf.....    to       8 

Da        Deb4.    100  \  87 

Deuchv,  I-,  I  D.Sk.,  Rd.  100  108 

Dinillers,  Ltd 

Dover  &    N.   Ld. 

Db.Sk 

Dublin  DislJllcn,  Lid.  . . 

Do.    Cum.  Pref. 

Do.     Irr.  Deb.  Slk.    . . 
Eadie,  Ltd.,  Cum.  Pref. . 

Do.    irr.  I  Mt.Db.Sk. 

Edinbch.  Utd.,  Lid 

Do.  Com   Prt 

Do.     iMt.  Dcbk 
Eldridge,Pope,L.D.St  R-  100  jlD7 
Emerald  ft  PbcmiK,  Ltd.    to 
Do.  Cum.  PYcf. . .  I  10 

Empress  Ltd.,  C  Pf.    . .    to 
Da     Ml.  Deb.  Slk. ..  100 

Famham,  Ltd. [  10 

Do.  Com.  Pref. ....  10 
Fenwick,  1-,  i  D.  Sk.,  Rd.  loo 
Fklwer  &  Sons,  Irr.  D.  Sk.  100 
Friary.L.,!  Db.  Slk.,Rd. 


Ml. 


■o  ,  ~ 

-fl 

100  ,  W 
10  '  11 

■00  |106 
■  o,  124 
10;  13{ 

loe 


I 


•J' 
ii 


103 

i^ 

103 
109 
■oo  ilOII 
Do.  I  "A"  Db.Sk;,  Rd  :  100  SBj 
Green,  J.W.,L.,iMl.D.S.iioo  105 
Grove«,L.    i  Db.  Sk.,Rd.  100   109 

Guinness,  Ltd iioo  ^flO 

Da     Cum.  Prf.  Slk.  100   ISiJ 
Do.    Deb.  Slk.,  Red..  ;=o  121 
Hall's  Oxford  L.,  Cm.  Pf.      5       5 

Do.  I  Mi.  Deb.  Slk...  100  105 
Hancock,I.d.,Cn-.  ?f  Ord-I  ".o  .  13* 

Dj     Dcf.  Ord I  10     17 

Da  Cum.  Prcf.l  10     15 

Do.     I  Deb.  Stk.,  Rd.  100    112 
Hanson's, Ld., I  Mt.Db.Sk  too    101} 
Hardy's  Kimberley  1  .Ml.  100    105 
Hoare,  Ltd.  Cum.  Pref.  .10     13 

Do.     •'  A  'Com.  Prcf. . :  10     12} 

Do.    Mt.Dcb.Stk.,Rd.  ICO  112 

Do.  do.  da  Rd.  100  103 
Hodgson's,  Ltd |     5      10 

Do.     I  Mt.  Db.,  Red.. I  —    117} 

Da  a  Ml.  Db.,  1906..!  —  100 
Hopcrafi,  L.,  i  M.  D.  S.  iw  101 
Huggins.  Ltd.,  Ord 10     10} 

Do.     Cum.  Prcf 10      lOJ 

Do.  I  Ml.  Db.Stk.Rd.  too  .  98 
Hull   Ltd I  10     17 

Do.        Cum.  Prcf.  . . . .    10     14i 
Ind,Coopc,U,D.Sk.,Rd.  100  118 
Da-B"Mt.Db.Sik.Bd.ioo  .112 
Indiznapolis,  Ltd to      2i 

Da  8p.c.Cm.  Prf.  ..'  lo  .  A 
Jones,  Frank.  Ltd I  10       2} 

Da  Cum.  Pref.  I  10  ,    J 

Do.  isl  Mart.  Debs.  ..iroo     88^ 
r.Kenward&Ct.,Ud...l     5       6 
Lacon,  L.,  D.  Sik..  Red  ico  UO 

Do.  Iml.  "B"  D.Sk.  ICO  108 
LascllcLid 5     U| 

Dc.  Cum.  Prcf.  $       7| 

Lencjr,  Ltd.,  Cum.  Prcf.    to     11 

Da  I  Mt.iib.  Stk.  Rd.  100  102 
Lion,  Ltd..  j£a5  shaicx..    17     tt| 

Da  New  ;Cio  shares. .      6     16) 

Da  Perp.  Pref.  ao     » 

Dc.  a  Ml.  Db.  Sk.  Rd.  too   108 
UovdftY.,  Ld.,Db.Sk.  100     98} 
Locke  ft  S..  Ud..  Db.  S.  io»  10: 
Lovibond,  L..  Db.  Slk.    too     98} 
Luc>.>&Ca,Ld.,Dcb.Slk.  ico   106 
Manchester,  l.ld 10     19 

Da  Cum.  Pref.    >o     16i 

Marslon,  J..  U.Cm.  Plf    10     1&: 

Da  I  Nil.  DK  Sk.,  Rd.  too  lOM 
Mwiscy's  Burnley.  Ltd. . .    10     164 

Da  Cum.  IVef.   10     IM 

McCracken.  Ud.,  1  Ml. 

I>eb.,  1908 lot'     to* 

McEwan,  Lld.,Cm.Prtt    10     IM 
Meiix,  Ltd.,  Com.  Prcf.      10     M 

Da  Ml.  Db  Slk.  Red.  too  lU 
Mirhrll    .*    A..    Ltd.,    1  ,^ 

vt  KB 

?* 
S6 
14 
M 

}9 


-  t 

.«f 


\i 

.M 

INal.te:  .>i  loll.,  l.ta.  .. 
Do.        C»«.Pl«f.. 
I    Do.         DcKKod.....  no  aU 

NcKasik.  Lid. »  .  » 

':    Da    Cum.  Pret 1  »  m 
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Breweries,  &c  (cmtit.ued):— 


8 
6 
4 
4/ 
2/4t 


Newcastle,  Ltd., 

Deb.,  1911    

Do.  "A"Deb.Stk.Red 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     J  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,  L. ,  "A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.Worcesters.jL.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

Page  &  Overt. ,  L.  ,Cm.  Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Prsf. 

Do.  iMt.  Dt-.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,Red. 
Pryor,Reid,L.,iD.S.  R.[t 
Reid's,  Ld.,Cm.Pref.btk. 
Do.  Mt.  Deb.  Stk.,Red 
Do.'  B"Mt.Db.Stk.,Rd 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld., Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 

Rochdale,  Ltd | 

Do.  I  Mt.  Deb.  Stk.  . . 

Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.         I  Mt.  Dbs.  Red 

Russell's, Gravesend,  I  Mt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt{T.),L.,iDb.  Sk.  Rd. 
Do.      "B"Db.Stk.Red 

San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref... 
Savill  Brs.,  L.,  D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.Sk 

^Shaw  (Hy.),  Ltd.,  i  Mt. 

jShowell's,  Ltd 

I     Do.  Cum.  Pref.    

!     Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shropshire,  Ltd.,  Cm.  Pf. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,i  D.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt.  Deb.  Stk.  .. 
Smith,  Garrett,  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3}p.c.  Mt.Db.Stk. 

Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.   Deb.  Stk. Red.     .. 

S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  , . 
Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L.,rM.Db.  Stk., Rd. 
Stewards  P.,L.,iD.  Sk. 

St.ettons  Derby,  Ltd 

Do.       Cum.  Pref.  

Do.        Irr.iMt.DbStk. 

Strong,Romsey,L.,  i  D.  S 

Do.       "  B  '■  Db.  Stk. . . 

Stroud,  L.,  Db.  Sk.,  Rd. 

Tadcaster  To'er,L.,I).Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.       "A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.    Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.         Cum.  Pref. 

Do.        iMt.Dbs.,Red. 

Tollemache,L.,D.  Sk.Rd. 

Truman,Hanb.,D.  Sk.,  R. 

Do."B"Mt.Db.Sk.,Rd. 

United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf. 

Do.iMt.Deb.Stk.,Red. 

Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 

Wallingford,L.,D.Sk.Rd. 

\Vatney,  Ld.,Cm.Prf.Sk. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do."B"Mt.Db.Sk.,Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &;  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  . . 

vVenlockLtd     Pref.    

Do.  I  Mt.Db.  Sk.,Rd. 


lOO  111* 
105 
1 


101  i 

lOJ 
10 
6 
1 
4 

74J 
Uj 

106 

107 
174 
15i 
12i 

128 

100 

112 
109i 

18 

9 

5i 

117 

104' 

13} 
108 

23} 

144 
112 

934 
1124 

134 
1074 
1044 


Breweries,  &c.  {continued)  : — 


Div. 


Ill 
8i 
934 
164 
25 

lOT 
12 

112J 

106 
li 

1^* 

11 
105 
1014 
102 
111 

12J 

12} 
1034 
113 
106 
1094 
1104 

21 

15 
108 

134 
1034 

43 

164 
114 
103 
1094 

94 

10 

114 
1064 

10} 
lOS 

134 
107 
1054 


12 
108 

154 

14 

12 
106 


5 

^4 

8/ 

6 

44 

5* 

54 

4i 

34 

i 

6/ 
5 
5 


Name. 


WestCheshire,  L.,Cu.Pf. 

Do.  Irred.  i  Mt.  Db.Sk.  loo 
Whitbiead,L.,Cu.Pf.  Sh.iioo 

Do.   Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

VVorthington,Ld.,Cm.Prf. 

Do.     Cum.  "B"  Pref. 
Worthington,Ld.,Mt.  Db. 

Sk.,  Rd ....100 

Do.     Irr.  "B"Db.Stk.  100 
Yardley,  I.  &  J.,  Ld.     ..      5 

Do.         Cm.  Pf.    5 

Do.        I  Mt.  Db.  Stk.  too 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

YoungerW.,L.  Cu.Pf.Sh.  too 


10 

97 
1234 
111 
102 

174 
13 
108 
15} 
134 

113 
103 

t\ 
102 

13 

11 
131j 


CANALS  AND    DOCKS. 


Last 
Div. 


3°/3 

32/8 

22/8 

4°/ 
6/ 
44 

=4 
44 
44 
44 

4 

34 
3} 

^4 

5 
I, 

=4 

5 
4 
5 

53.648 
7 
7 
5 
5 

li 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn&St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk 

MchesterShipC.  5p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf.*'A"Sk. 

Do.  Deb.  Stk 

Sheffiel    &  S.  Vorks  Nav. 

44  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4 p.c. Pref. "A'' 

Do.  Pref.  ''^B" 

Do     do.  "C" 

Do.    do.  "D" 

Do    Deb.  Stk 


1414 

204 

79 
101 

89 
1474 

20 
1154 

70 

56 
1354 
1324 
1304 
132 
2 
102 

20 

50 
1404 
1064 
1264 
1534 

14 

72 
1414 
1154 

1104 

147 

149j 

150' 

148j 

1481 

144* 

1521 


Commercial,  &c.  {continued)  : — 


Last 
Div. 


COMMERCIAL,  INDUSTRIAL.  &c. 


_ 

Accles,L.  5  p.c.  I  Mt.Db. 

100 

84i 

2/6 

Aerated  Bread,  Ltd     

I 

— 

African  Gold  Recovery,  L. 

I 

^ 

6 

Alhambra(Bkpl.),L.,C.P. 

I 

1 

1} 

Do.  ist  Mt.  Db.  Sk.   . . 

100 

lOU 

Aluminium,  L.,  "A"  Shs. 

I 

I^^ 

4 

Do.  I  Mt.Db.Stk., Red. 

100 

w 

5 

Amelia  Nitr.,  L.,i  M.Db. 

100 

mtf 

14/ 

Anglo-Chil.  Nitrate,  Ltd., 

Cum.  Pref. 

6i 
108i 

6 

Do.  Rly.  Mt 

100 

44 

Do.  Cons.Mt.Bds.,Red. 

100 

79 

44 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

100 

95 

t 

Angus(G.,&Co.,L.),;£io 

74 

16^ 

Apollinaris.  Ltd 

10 

10 

$1 

Do.     5  p.c.  Cum.  Pref. 

10 

10 

4 

Do.     Irred.  Deb.  Stock 

100 

101 

1/ 

Argentine  Meat  Pres.,  L., 

i' 

.1 

ArgentineRefinry,Db.Rd. 

100 

6d. 

Armstrong,  Whitw.,  Ltd. 

I 

33 

4 

Do.            Cum.  Pref. 

h+ 

5 

Artisans', Labr.Dwllgs.,L. 

100 

129J 
1.31 

4 

Do.  Non-Cm.  Prf.,  1879 

100 

4 

Do.           do.            1884 

100 

130 

Asbestos  &  Asbestic,  Ltd. 

10 

4 

W74 

Ashley-grdns.,  L.,  C.  Prf. 

s 

6 

4i 

Do.      I  Mt.  Deb.  Stk. 

100 

11,1 

4/ 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A" 

10 

14 



Do.  Deferrd.  "  B  "  Shs. 

I 

34 



Do.  Defrd.  (iss.f.pd)  . . 

I 

3 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

14 

6/ 

Do.  New  Pref. . . . 

10 
100 

n 

5 

Do.  Debs.,  Red 

104 

5 

Do.  Red.  Mort.   Debs. 

100 

111 

fi 

Aust'lianPastrl,L.,Cu.Pf. 

10 

7 

7 

Aux  Classes  Laborieuses, 

L.  Cm.  Pf. 

5 

fi 

44 

Aveling&P.,L.,Mt.Db. 

102A 

8d. 

Aylesbury  Dairy,  Ltd.   .. 

I 

14 

4 

Do.     4  p.c.  Mt.  Dbs. 

100 

KkV^ 

10/ 

Babcock  &  Wilco.x,  Ltd. 

10 

29 

6 

Do.     6  p.c.  Cm.   Prf. 

10 

16 

8 

Baker(Chs.),  L.,Cm.  Pf. 

5 

9 

8 

Do.         "B, "Cm.  Pref. 

S 

8 

4 

Do.      ist  Mt.  Db.  Stk. 

lOO 

105 

2/1 

Barker  (John),  Ltd 

I 

ii} 

■^t 

Do.  Cum.  Pref.    .... 

S 

7+ 

4i 

Barker  (John),  Ltd., Irred. 

I  Mt.  Db.Stk 

100 

125 

2/6 

Barnagore  Jute,  Ltd 

S 

3 

5 

Do.     Cum.  Pref. 

^ 

4 

1\A- 

Belgraria  Dairy,  Ltd.    . . 

I 

1 
3 

tia 

Bell(R.)&  Co.,  Ltd 

s 

5 

Do.  iMt.  Dbs.    

100 

98 

9*d. 
S 

,0/ 
6/ 
5/ 


10/ 

5 
6/6 

1/ 

44 
11/ 

6/ 

8|d. 
r/oi 

4I 

Sl 

3/6 

4 

5 

6d. 


2/6 
7/6 

s4 


6/ 

5 

4 
30/ 
ic/6 

7 

7 
10/ 

3/ 

6 

3/6 

3/ 

6 

1/ 

16 

4 

5 

^4 
^i 

6 
5 

4 


4 
6/ 
4/ 


6/ 
34 
3 
12/ 

If 
3 

6/ 

20/ 

8 

6 
20/ 

6/ 

44 

1/2) 

4 

6 

44 


Name. 


Bell's  Asbestos,  Ltd. 

Do.   Mt.  Dl).  Bds.,  Rd.  too 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
Benson(J.W.)L.,Cm.  Pf.;  10 

Do.  Perp.  Mt.  Db.  Stk.|ioo 
Bergvik,  L.,  6  p.c.  Cm.  Pf.    — 

Do.     Dfd 

Do.     I  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  t  Mt.Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ike(A.)L.,sp.c.  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd. 

Bottomley  &  Brs.,  Ltd. .. 

Do.  6  p.c.Pt. 

Bovril,  Ltd 

Do.         Def. 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,j£io 

Do.  5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers'  Sugar,  L.,  s  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotel  S;  Palm. Co., 

Ltd.  isl  Mt.  Red.  Deb. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Lid 

Do.      Cum.  Prf. 

British     Deli    &    Lgkat. 

Tobacco,  Ltd 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,  T.,  &    Sns.,   L., 

C.P 

Do.  44  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.  Mrt.Db.Sk.,Red. 
Bnmner,  Mond,  &  Co.,  Lt. 

Do.     £10  sh.ares 34 

Do.     Cum.   Pref. 

Do.     ;Cio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.     Cum.  Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.  Pref.      .... 

Do.  Perp.  Deb.  Stk.  . . 
Bush&Co.,T,d.,  C.P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&\Vatt,LCP 
ICallender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue)  . . . 
Cartavio    Sugar,    Ltd.,  6 

p.c.  ist  Debs.,  Red.  .. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  x\!kali  .. 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref.. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs.  .... 
Chadburn's  Teleg. ,  Ld. . . 

Do.     6  p.c.  C.  P 

Champagne  FreresCm.Pf. 
Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &   N.W.  Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 

City  &  West  End  Props. 

Cum.  Pref.     

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. . . 

Do.  Unsec.  Db.  Stk.  . . 
Cy.    London  Real  Prop., 

Ltd.,  jC^s  shs 

Do.    ;^i24shs 74 

Do.     Deb.  Stk.  Red.. 

Do.     Deb.  Stk.  Red. . 

Do.       Do 

Cy.    of   Santos  Imprvts, 

Ltd.,  7  p.c.  Pref. 

Clay,Bock,  &Co.,Ltd.. 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd.... 

Do.  Cum.  Pref.  . . . 
Coats,  J.  &  P.  Ltd.   Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 

Do.  1st  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
Co.  G6n.  des  Asphtes.  de 

F.,  Ltd 

Do,  Non-Cm.  Prf.  . . 
Cook,  J.W.,  &Co.,  Ltd., 

Cum.  Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.  too    111} 
Cork  Co.,    Ltd.,    6    p.c 

Cum.  Pref 


Commercial,  &c.  (continued)  : — 


Sp.c. 


Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  1st  Mt.  Reg.  Deb. 
Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref. . . . 

Crystal  Pal. Ord.  "A"Stk. 


6d. 


Name. 


Do. 
Do. 
Do. 
Do. 
Do. 


B"  Red. Stk  100 

ist  D.  Stk.  100 

6   p.c.   2nd  100 

6    p.c.    3rd  100 

3p.c.isti895 


Daimler  Motor,  Ltd 
Dalgety  &  Co.,  £20  Shs. 

Do.    Deb.  Stk 

Do 

Davie.s,  Karri,  &  J 

Do.  Cum.  Pref.  .... 
De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sons,  Ltd., 

Cum.  Pref 

Devas,  RoutIedge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.   Tibbies'     Vi-Cocoa, 

Cm.  Pf. 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
East   Ind.  Dist.  &   Sug., 

Cm.  Pf. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A";(;5Shs.... 

Do.     fully-paid    

Do.      Deb.  Stk.  Red.. 

Ekman  Pulp  &  Ppr.  Co., 

Ltd.j  Mt.   Deb  ,  Red.. 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 

Elmore's  Wire  Mnfg.,  L. 

ElysiePal.  Hotel  Co.,  L. 

Do.  5p.c..£iooDb.,Rd. 

Eng.  Sew.  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben. ,  &  Co. ,  Ltd. 
Do.    1  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  Ne-ws,  L.,  C.Pf. 
Evered&Co.,L.,;£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 

Fairfield  Shiplddg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.   2Mt.Db.Slk.Red. 

Farmers  Co.,  Ld.,  C.Pf. 

Field,  J.  C.  &  I.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fletcher.  Son,  &  Fearnall, 

I  Mt.  Db.Stk,  Red.   .. 

Ford  ham, VV.B.,&Sns,Ld. 

Fore-st.  Warehouse,  Ltd. 

Do.     Regd.  Debs.,  Rd 

Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J.,  &  Co.  (Leeds), 
Ltd.,  I  .Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd.. 
Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.   

Gartside  &  Co.  (of  Man- 

chstr),L.,i  Mt.  Db.Sk. 

GenI  Hydraul  Power,  L. 

Gillman  &  Spencer,  Ltd. 

Do.    Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L., 
"A"Deb.  Stk.,  Red... 
Do.     3  p.c.  '*  B  "  Inc. 

Deb.Stk.,Red 

Gordon  Hotels,  Ltd 

Do.     New  Issue 

Do.     Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb too 

Grand  H'l,Eastb'rne,Ld.      5 

Do.    1st  Mt.  Debs 100 

Greenwich  Linoleum, Ltd. 

Greenwood      &      Batley, 

Ltd.,  Cum.  Pref..... 

Gwynne  (J.  &  H  ) 

Do.         Pref.      

Hagemann  &   Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 

Stk.  Red.    ..» 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  t 

p.c.  Cum.  Pref. 5 

Do.  I  Mt.  Deb.  Stk.  jioo 
Harmsworth,  L.,  Cm.  Pf.l  i 
Hairison,  Barber,  Ltd.  ..   1 


io4 


64 
108 

■i 

914 

7 


14 
1144 
504 

214 
904 
6 
5 
123 
HI 

108 

14 
84 

121 


95 


102 

94 

21 

34 

106 

38 

4 

94 
1| 
H 

104 
1 

109 


110 

ill 
18 

101 

10| 
1124 
102 

13 

9i 
14 

101 
2 
8» 
102 
6 
11 
16 

1014 
24 

104J 

1 

111 
270 

2 

4 
49 

624 

12 
194 
19l 
14i 

I2U 
106 
5| 
104 
t 

11 
li 
5i 

1 
1 


50 
103 


14 


August  26,  1898. 


Zhc  Jnvestots'  IRevfew, 


285 


Commcrcisil,  &c.  (c<w«rt»«<0:— 


Div. 


Namb. 


1/6 


■  5/ 


Harrod's  Stores,  Ltd  . 

Do.         Cum.  Pref.  . 
Hawaiian  Cornel.  &  Sug. 

I  Mt.  Debs 

Hazell,  Watson,  L.,  C.  P. 
Henley's  Telcg. ,  Ltd 

Do.     Pref.  Sh« 

Do.  Mt.  Db.  Stk.,  Rd. 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  lAd 

Do.        Pref.     

Hildesbeimcr,  Ltd 

Hill<R.&J.)   

Do.         Pref.      

Do.        I  Mt.  Deb.  . . 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col..Stres,L.,C.P 
H00.I&  .M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  j£io  Shs. . 
Holcbks.  Ordn.,  Ltd 

Do.         7  p.c    Cm.  Prf. 

Do.        I  Mt.  Dbs.,  Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMl.D.Sk.,R. 

Houlder  Bros.  Cm.  Pf.  . . 

Po.        I «t  Deb.  .Stk... 

Howard  &  liulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,  £5  Shs. 
Howell&Js.,L.,/;3iShs. 
Humber,  Ltd 

Do.        Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Impl.  Russn.  Cotton,  L. . . 
Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 

Telegraph  Works,  Ltd. 

Do.  1  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.-\rrahdaIe    Jarr.  For.  & 

RIs.   Pref.  

J.ays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.&W.,Ld.,C.  P. 
Johnson,  Matthey  I)b.  Sk. 
Jones  &  Higgins,  Ltd.    .. 

Do.  I  Mt.  Dh.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  E.\plrtn.  Ltd. 
King,  Howmann,  Ltd.  . . 
Kinlocb  ^  Co.,  Ltd 

Do.         Pref. 

Labuan  &  Borneo     

Lady's  Pictorial,  Ld.,C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2Mt.  7p.c.  Dh.  .Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red, 
L.Copais  Ld.,  I  Mt.  Debs. 
Lautaro  Nitrate,  Ltd.. 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  j£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.  Pf. 

Do.  I  Mt.  Ucbs.,  Red. 
Lever  Bros.,  L.,  Cm.    Pf. 

berty,  L.,6p.c.  Cm.  Pf. 

Liebig  s,  Ltd 

LilleyS  Sk.,  L.,Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.  . . 
Lipton     

Do.     5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do. Cum.  Pref.      

Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 

I->o.     Cum.  Pref.,     .... 

Do.  I  Mt.  Db.  Stk.,Rd. 
.ockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,LightragejCto 
Ldn.  Cornel.  Sale  Rms.,L. 

Do.  I  Mt.  Deb.  Stk. 
London  Nitrate,  Ltd 

")o.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  . . 
London.      Produce     Clg. 

Ho.,  Ltd.,  jCio  Sh.ire-s 
London  Stereos..  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Louise,  Ltd 

Do.     Cum,  Pref.      

Lovell  &  Christmas,  Ltd. 

Do.     Cum.  Pref.  ...... 

Do.  Mt.  Deb.  Stk., Red. 
Lyo*is,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    ..] 

Do.  4*  l)cb.  Stk 

M.icLclIan,  L.,Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  igoo 
McEw.an,  J.  S:  Co  ,  Ltd. . . 

Do.  Ml.  Debs.,  Red. 
McNamara,  L.,  Cm.  Pref. 
Maison  Virot.  Ltd 

Do.  6  p.c.  Cum.  Pref... 
Manbri  Sacc.  L.,  Cm.  Pf., 
MaiiK.an  Brze.,l,.,i;ioShs. 
'Mansions  Prop.  Mt.Db.Sk. 


CommercUl,  Ac.  {continmttti:— 


Name. 


—     Msmhall&Slgrove.Ml.Db.  too 
Mason  &  Mason,  Ltd. 

Do.    Cum.  Pref.  . . 
Maynards,  Ltd.. 

Do.    Cum.  Pref.   . . , 
Mazawattce  Tea,  Ltd. 

Do.     Cum.  Pref.   ... 
Mellin's  Food  Cum.   Pref.l 
Mct.AjiCn.Imp.  Dwlgs.,Ld.|ioo 
Metro.  Indus.  Dwlgs., Ltd.      5 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L.,  Cm.  Pf. 

Do.     ist  Mt.  Debs.  Stk. 
Mexican  Cotton  i  Mt.  Dh.jroo 
Mid. Class Dwlgs.,  L.,Dl). 
Mill.nrs'  Karri,  Ltd 

Do.    Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&Son,  Ltd.,  Pref.  .. 
Morgan  Cnic,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murr.ay  L.  sj  p.c.  C.  Pf. 

Do.  4i  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  .Stk.,  Red. 
Ncuclitel  Asph.,  Ltd.    . . 
New  Darvel  Tob.,  Ltd... 

New  Explosives,  Ltd 

New  Gd.  Htl.,  Bham,  L. 

Do.     Pref. 

Do.     iMt.DI).Stk.,Rd. 
New  Julia  Nitrate,  Ltd. 
NewLiln. Borneo  Tob.,  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  4ip.c.  iMt.Db.Rd 
New  Schultze  Gunpowderl 

Do.     Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6p.c.iMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

iNitr.  Provision,  Ltd a\ 

Nobel'Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref.. . .. 
Paccha  Jazp.  Nitr.,  Ltd.. 
Pac.  Borax,  L.,  t  Db.  Rd. 
Palace  Hotel,  Ltd.  . . 

Do.         Cum.   Pref. 

Do.  I  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.^        Cum.  Pref. 
Paquin,  Ltd 

Do.         Cum.  Pref. 
Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  £,xo  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &T.,  L.,C.  P. 
Pe.ars,  Ltd 

Do.        Cum.  Pref..... 

Do.         Deb.  Stk 

Pearson,  C.  A., U.Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.   Pref. 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     ji  p.c   I  Db.  Stk. 

Pegamoid,  Ltd 

PerryS:  Co 

Do.        "  A  "  Pref. 

Do.        "B"Pref. 

Pillsbury.W.  Fl.  Mills,  L. 

Do.     8  p.c.  Cum  Pref. 

Do.  1  Mort.  Debs.  . . 
Plummer,  Ltd 

Do.     Cum.  Pief. 

Price's  Candle,  Ltd 

Priest  ALirians,  L.,Cm.  Pf. 
Pryce Jones,  Ld.,  Cm.  Pf. 
Do.     Deb.  Stk.     ... 
Pullman.  Ltd 

Do.     Cum.  Pref. . 
Raleigh  Cycle,  Ltd. 

Do.     Cum.  Pref. . 
Read  Bros.,  Ltd 

Do.     Uib.  Stk 
Recife  Drnge.    Ld.    i  Mt. 
Redfern,  Ltd.    Cum.  Prf. 
Ridgways,   Ltd.,  Cu.  Pf. 
R.  TaneiroCy.  Imps.   Ld. 

Do.     Debs 

Do.     iSS=.i8(33 

R.Jan  Fl.  Mills,  Lit".  .. 

Do.  .  Mt.  Debs.,  Rd. 
Riv.  Plate  Me.at,  Ltd.    .. 

Do.     Pref. 

a/9     Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref. 

Do.     1  Ml.  Debs. 
Roljerts,  J.  R..  Ltd '     1 

Do.     I  Mt.  D.Sk.,Rd.iioo 
RolKtts,  T.  R.,  Ltd I 

Do.     Cum.  Pref. i 

Rogers,  R.  H.  S:  S.,  Lid  ,     i 

Do.        Cum.  Pref.  . .      i 

Rosario  Nit.,  Ltd 1    5 

Do.     I>ebs.,  Red Iioc 

Rover  Cycle,  Ltd I     i 

Ryl.  Aq\iarium,  Lid 5 

Do.     Pref. I     5 

Ryl.  Htl.,  Kdin.,  Cm.  Pf.i    1 
Ryl.  Niger,  Ltd.,.iioSh. 

Ru.ssian  Petrc>Icum 

Do.    6J  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.    .. 


Conuiwrcial,  ftc.  Utntimud)'^/ 


vail     — 


Namb. 


Ruston,  Proctor,  L. ,  i  Mt.  I 

Debs. {100 

6/     Sadler,  Ltd 

Sal.  Carmen  Nil.,  Ltd... 

»ld.    Salmon  &  Gluck.,  Lid. . . 

Sail  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     beb.Slk , 

Do.    "B"U«b..Sk.  Rd.  »oo  | 
San  Donato  Nit.,  Ltd.  . 

San  Jorge  Nil.,  Ltd. 

San  Pablo  Nit.,  Ltd 

San  Sebasln.  Nit.,  Ltd. . . 
Sanderson  M.  &  Sns,  C.P. 

Saniias,  Ltd 

Sa.  Elena  Nit.,  Ltd 

Sa.  Rita  Nil.,  Ltd. 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Ml.  Deb.  Stk. 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl., 

Ltd. ,sp.c.  Debs. Red. 

Savoy  Theatre  isl  Mort. 

Deb.  Stk 

Schibaiefl*  Petroleum 

Do.    Cum.  Pref. 

Schweppcs,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do.    Deb.  Stk 

Singer  Cyc,  Ltd 

Do    Cum.    Pref. 

Singleton  Benda,  Lid.    . . 

Slaters,  Ltd '     * 

Do.        Cum.  Pref... 
Smokeless  Pwdr.,  Ltd.  .. 
7ld.   S.  Eng.Dairies.L.,Cu.Pf. 
Sowler  Tbos.  L 

Do.  sj  Cm.  Pf 

Spencer,Tumer,&Co.  Ltd 

Do.  Cum.  Pref. .... 
Spiccr,Ld.,5p.c.Db!t.  Rd. 
Spiers  &  Pond,  Ltd j  ^^ 

Do.  I  Mt.  Debs.,  Red.   '"oo 

Do.    "A"  Dh.  Stk.,Rd.  '°° 

Do.    "B''iDb.Stk.,Rd.  '00 

Do.  Fd."C"iDb.S.,R.  '<» 
Spratt's,  Ltd 1     5 

Do.       Debs.,  1QI4  ....|  — 
SleinerLd.,Cm.  Pf...   ..1  >o 

Do.  I  Mt.  Db.  Sk.  Rd."oo 
Stewart  &  Clydesdale,  L.!  ■» 

Do.      Cum.  Pref.   . . . .  j  '<> 

Sulphide  Corp 100 

Swan  &  Edgar,  L » 

.Sweetmeat  Automatic,  L. 
Tarry&Co.,Ld.,Cm.  Pf. 
Teetgen,  LuL.Cum.  Pref. 
Teleg.  Construction.,  I^d. 

Do.  Db.Bds.,Rd  ,  iSqo'oo 
T.R.,  Drury  Lane,  Ld.  £i\  15/ 
Thom,  D.  &Co.,  Ltd.  .. 
Do.         Cum.  Pref. . . 
Thompson, Mr K.,L., I  Db. 
Tilling,  I>d.,Cum.  Pref.. 

Do.  4  p.c.  I  Dbs.,  Rd. 
Tower  Tea,  Ltd 

Do.    Cum.  Pref. J     5 

Travers,  Ltd.,  Cum.  Pref. !  >o 

Do.  I  Mt.  Dbs.,  Rd.  "oo  '104 
TucumanSug.,!  Dbs.,Rd.'»oo  j  99 
United  Alkali,  Ltd i  to  |     11 

Do.     Cum.  Pref. |  10 

Do.  Mt.  Db.Stk.,Rd. 
Un.HorseShoc,L,.NCPf. 
Un.  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  .Asphlie.,  L<1. 
Val  de  Travers  Asoh.,  L. 
V.denBergh's,  L.,Cm.P. 
Walker&M.,Ld.,Cu.  Pf. 
Walkers,  Park.,  L.,C.Pf. 

Do.  I  Ml.  Debs.,  Red.  too 
Wallis,  Thos.  &  Co.,  Ltd.      5 

Do.         Cum.  Pref.  . . 

Waring,  Ltd.,  Cum.  Pref. 

Dj.iMi.Db.Sk.,Red.    "oo  ji 

Do.  Irred.  "B"Db.  Stk. 

Warner  Est.,  Ld..  Cu.  Pf. 

Waterlow,  Dfd.  Ord "o 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref.  i     5 

»Velford,  Ltd I     I 

Do.  Debs.,  Red.  too 

Welfoid'sSurreyDair.,  L.|  i 
Welsiiach  Incandescent.,  too 

Do.     Dfd !     « 

Do.     Cum.  Pref. [too 

West  London  Dairy,  Ltd.  i 
WharncliffeDwllg!uL.,Pf.l  10 
Do.  3p.c.  Irr.  Mt.Db.Sk.  100 
White,  A.  J.,  Ltd |    i 

Do.      6  p.c.Cum.  Pref.  <     I 
White,  J.  Bailey,    Ltd., 

I  Mort.  Debs.,  Red 100 

White,  R.,  Ltd.,  1  Mori. 

Deb.  Stock,  Red too 

White.  Tomkins,  Ltd ... .    10 
r>o.  Cum.  Pref.     10 

White.  W.N.,L.,  Cm.  Pf.;  i 
Wickcns.  Pease  ji  Co..  L. !  5 
Wilkie,  Ltd.,  Cum.  Pref.  10 
Willans  &  Robinson,  Lid       5  1     2 

Do.  Cu--.   Pref.    5    .J 

Do.  I  Mt.  Db.Sik.,Red.  too  jlOT 
William-sons,  L.,Cm.  Prf.:     i]     Ij 
Winterbotlro.  BookCloth,         | 
1    Ltd.,  Cum.  Prf. 1  10     15 


>k 


J^ 


t 


t. 


Di*. 


CoBiMtcial,  &c  iftmlimiaJ)  :— 
Namb.  j  ' 


.Ltd. 


4/0    rmtsL  Lul 

6  Do.  Cora.  Pref. 

i}d.  Ycatnu  &  Co.,  I.4d 

—  !  Do.  Cum.  Pref.      5  ' 

—  young's  Paraifio.  Ltd.  .  i    4^    1| 


5        " 


CORPORATION  STOCKS-COLO- 
MUL  AND  FOSnCN. 


Amscerdaaii  p.c 

Auckhuid  City,  'n  ioiH' 
Do.  Cons.,  '79,  Red.  1; 


l-»4 
j,«  XT^J   ''**  "***'•  '930 
Do.  Deb.  Ln.,  83 . .  in\^ 
Auckland  Hark Deba..... 
Do. 
Do. 

Balmain  Boro' 

Boston  Ciiy(U.S  ) 

Do.  ..190a' 

Brunswick  DeSs. ,.  1916.90 

B.  Ayrcs  City  4i  p,c   ! 

Cape  Town,  City  of 

Do.  . .  ■^43! 

Do.    Debs.  1896    ..rr. 


1917 
i>j6 
.1914 


Do.     3»  Debs. 
Chicago,  City  of,  Gold  1915 

Christchurch  1036' 

Cordoba  City  Slerl ' 

Do.    6  p.c ' 

EhUuth  (U.S.)  Gold  . .  i9i« 

Dunedin  (Otago)   1935 

Do.  1906 

Do.     Consols. .  1908 

Durban  Insc  Stk ..1944 

EssexCnly.,  N.  Jersey  1936  # 
Fitzroy,  Melbme. ..  1916.19 

Gisborne  Harbour 1915 

Greymouth  Harbour. .  1935 

Hamilton 19^ 

Hobart  Town    ....1918-jo; 

Do.  1940 

Invercargill  Boro.  Dbs.  1936 
Kimberley  S.  A.  Debs..... 
Launceston  Twn.  Dbs.  1916 
Lyttleton,  N.Z.,  Harb.1939 
Melbourne  Bd.  ofWks.  192 1 
Melb.  City  Debs.  1897-19^: 

Do.       Debs. 1908-17 

Do.      Debs. .  .19ts.ao.37 
Melbne.  Harb.  Bds.,  1908-9 

Do.    do. 191S, 

Do.    do 1918-31' 

Melbme.  Tms,  Dbs.iQi4.16 

Do.    Fir*  Brig.  Db.  1931 

Mexico  City  Sig 

Moncion  N  Bruns.  City . .  | 


96 
00  115 
UU 

100  lis 

■00  US 
00   llT 

00  in 

oo  :M6 

00  lOB 

Mol  7«t 
>oo,Ul 
lOD   115 

loo'lU 
108 

-  m 

00  1271 

00  .  17 

100  I  U 

-  106i 
00  125 
00  116 
00  112 
oo  108 
CO  1121 
00  lOB 
00  109 
oo  UO 
oo  108 
00  IIS 

oo  'IW 

00  lU 

-  loe 

00  106 
00  125 

x.  loe 

CO  1054 

00  lll{ 

00  107 

00  ;U0 

oo  108 
oo  ,106 
00  111 
00  lOS 


107 


Si 


Montevideo 100  SB 

Montreal  Stg I  too  lOS 

Do.     1874  too  101 

Do.     1879  100  10( 

3I     Do.  1933  100  ue 

Do.    Perm.Deb.Stfc '100     96 

Do.   Cons.  Deb.  Stk.  1933    too   112 

Napier  Boro.  Consolid.  1914    too   117 

Napier  Harb.  Debs...  1930    i~o   114 

Do.  Deh«...i93S    100   106 

New  Plymouth  Harb.1909    100    107 

New  York  City 1901 1 

Do.        i9io-r« 

Nth.  Melbourne  Dbs.  ! 
Oamaru  Boro.  Cons. . . : 
Do.    Harb.  Bds.  (Re,  i 

Do.  6  p.c  (Bearer).. i9ty    i->^  ■  3S 

OtacoHarb.Deb. Reg loo  1106 

Do.         1877 100  1107 

Dol         iSbi 1931'  100  ;107 

Do.         Dcba.   ..1931,  too  1115 
Do.         Coos.   ..19^4'  too  105 

OluwaCity   100  ;i08 

Do.  19^    i.>)   111 

Do.  Debs.   ..1913    i-n   108 

.Port  EUnbelhWatenrarks    100  lUU 

IPort  Louis   I  100  |IOat 

Prahran  Debs.    tot-    t.vi    K9 

Do.      Debs.    I.-  ' 

Que  becC  Coupon.  1 S75 1 

Do.  do.  1878  1 . 

Do.  Debs.  1914 

Do.  Debt    1. 

Do.  Cns.Rg.  Stk.,  Rr.  \ 

Richmond(Melb.)DU.l9i;|  i.*^  110 

Rio  Janeiro  City    ;  too     56 

Rome  City  too     — 

Do.    tuHltoSthlaa too    M 

RosarioC   j  100     85 

Do.    100     SS 

St.  Catherine  (O-.^  102 

St.  I.vhn,  N.B,.  1'  105 

St.  KUdaCMelb)!"        ,  lOH 

Si.  Louis  C  (Miss.).. lyii    i^o  lOH 

Do 191 ;    !*■■«   10*i 

31651    Do.         191s'    —   JOB 

•Santa  F«  Ciiy  Dcha.    too  ■  16 

Santos  City •«>  (  96 

So6»  Ciiy    "OO     90 

Stb.  MeIt>oulileDebs.>t;is    r^-o    109 

Do.         Debs 191^    i<«>    106 

S>-dney  City    :  ^  .<    •  »  108 

i        Do.        Deks.  lOT 

I        Do.    da(i6<;.  109 

Timaru  Boio.  7  n .  "     'S 

Timaru  Harb,  Debi   >>!.>      ;-v-    108 

Do.  Debs-.i^iC'    tv»»   KB 

TocontoCityWt.k.ij  ,-r    ■• -•   m 

Do.  I"..  Ins.  Dl-  U6 

Do,  Strlg.     .  106 

I>o.   Uxal  Imi :  ■     l« 
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Corporation  Stocks,  &c.  {continued) : — 


3h 

5i 

4 
4 
6 
6 
6 
6 

i 

4 

6 
S 


Name. 


Toronto    City  Waterwork 

Local  Improv 1929  loolM 

Valparaiso    |  looj  95J 

Vancouver   193'j  '°°:'xl 

Do 1932'  loojlOo 

Wanganui  Harb.  Dbs.igos!  loojlOT 

Wellington  Con   Deb.  1907  loojllo 

Do.  Improv.,  1879    ....i  iooil23 

Do.  Wtrwks.  Dbs.,  1880,  ioojl23 

Do.  Debs..  1893....  1933  100II4 

Wellington  Harb 1907  100 IM 

Westport  Harb.  Dbs.  I925'*ioolll0 

WinnipegCity  Deb.  ..19071  —'115 

Do 1914I  looill? 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


j 

6/ 

4i 

l/4*s 

4 


6 

3/ 
7id. 


4/ 
4i 

:» 
5 

5/ 

3/ 
4 
3 
S 

!!' 

»/7j 

5/ 

4 
1/3 

l'695d 
2|d. 

5 

6 

20/ 


4 
6 

t/4{ 
5 

4 
od 


/6d. 

70/ 
3i 
4i 

13/ 

4i 

2/6 
4 
2/4J 

!i 

4^ 

2/9! 

4i 

4 

2/2  fe 

1/ 

4i 

a/9 
2/6 
5 


.\gncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  ofLon. 

Ld.,  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
.\nglo-Amer.  Db.  Cor.,  L. 

Do.  Deb.  Stk.,  Red  .. 
.\ng. -Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.  Cum.  Pref.  .... 
Argent.  Ld.  &  Inv.,  L.;£r 

Do.    Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fndeis.'Sh.,  Ltd., 
.Assets  Rer.liz  ,  Ltd.,Ord., 
Do.  Cuni.  Pref.  ... 
Austrln.  Ajricl  ^25  Shs. 
Au.st.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.  .. 
Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "  A  ■'    Mort.  Deb. 

Stk.,  Red •• 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  {.i-i  Shs.    .. 

Do.     New,  ;£a5Siis... 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort. 

Deb.,  Red _. 

British   Amer.    Ld.  "A" 

Do.  "B" 

Brit.  &  Amer.  Mt.,  Ltd. 

;£lO  Shs 

Do.  Pref.   

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

Brit.  N.  Borneo.  £1  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

S.iv.  Perp.  Deb.  Stk. . . 
Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb   Corp.. Ld.,  £10 Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red 
Equitable  Revers.  In. Ltd 

Exploration,  Ltd 

Freehold  Trst.  of  Austrl.-\. 

Ltd.  £\o  Shs 

Do.  Perp.  Deb.  Stk... 
Genl.    Reversionary,  Ltd 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  ;(;7iShs 

Do.  Deb.  Stk.,  Red... 
Kent  Coal  Fin.  Ltd.,  £1 
Ld.  &  Mtge.  Egypt,  Ltd. 

.£18  Shs 

Do.     Debs.,  Red.     .-.  . . 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canada.Ltd. 
Ld.   Mtge.  Bk.  of   Texas 

Deb.  Stk 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£ioShs 

Do.     Cum.   Pref. 

Do.     Deb.  Stk 

LawLand,L.,4iCm.Prf. 
Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  £a  Shs.   .. 

Do.    4^   p.c.   Mt.   Deb. 

Stk.,"  Red 

|Ldn.  &Middx.Frhld.Est. 

;£2Shs 

iLndn.&N.Y.  Inv.  Corp., 

Ltd 

1     Do.  5  p.  c.  Cum.  Pref. .. 


.0/ 
4 

10 

4 
5 

5 

2lJ 


»25 

$100 


Financial,  Land,  &c.  (continued) : — 


Last 
Div. 


2i 

i 

3 

100 
100 


85 
97, 

106, 

15 

lOU 

24 

li 

64} 

87i 
BOi 

05 

95 

6 

3 

109 

83 

106 

23 

7 

n 

10 

.01 

\ 

2i 

100 
97 
30 
$5 
$S5 

98 

92 

if 

109 

i 

5J 

99 


100 

106 
86 

96 

89i 

U 

98i 

i 

3 

102 
101 


75 

li 
Hi 
118* 

i 


Jl 


1/6 

>/ 
3/ 


:i 

«/« 
4/ 
5/6 

4t 


3l 


1/6 

12/6 


h 


3/7 


3i 

so/ 
2/8? 

1/6 


A 


3i 
2/6 


Name. 


7/5 
.s/7 

ll 

>/9? 
4i 


4i 

si 

4i 

5 

8/ 

4 

4i 


Ldn.  &  Nth.  .Assets Corp., 

Ltd., /;2  Shs 

Ldn.  &  N. .Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Exptrn. 

Ltd :.. 

Mtge.   Co.   of  R.   Plate, 

Ltd.  jCto  Shs 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.  8p.c.Pref.,ib70.. 
Natl.  Disct.  L.,  £25  Sh.s. 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Del.  Stk 

N.S.WalesMt.Ld.,&A.L. 
N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer..Agcy., 

Ltd    Prf.  Ln,  Deb.  Stk 

Do.    2nd  Db.  Sk 

Do.    3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd., 

/'5Sh«  

N.  Zld.  Tst.  &  Ln.  Ltd., 

5  p.c.  Cum.  Pref. 

N.  Brit.  Australsn.  Ltd. . . 

Do.      Irred.  Guar 

Do.     Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk ! 

Peel  Riv.,Ld.  &  Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs..  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. . . 
Queenld.    Invest.   &    Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.   &    Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

i9°3-6 

Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Tr.st.,  Loan  & 

Agcy.,L.,"A"  j^ioShs. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd.,Def.  "B" 

Riv.  Plate  Trst. ,  Loan  & 

Agy.,  L.,Db.Stk.,Red. 

Santa    F^  &    Cord.    Gt. 

;    South  Land,  Ltd 

iSanta  F6  Land     

■  Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

IScot.  Australian  Invest., 

I     Ltd.,  Cons.    

Scot.   Australian  Invest., 

Ltd.,  Guai.  Pref.  .... 
Scot.   Australian   Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

;£to  Shs 

Texas  Land  S:  Mt.,  Ltd., 

I     Deb.  Stk.,  Red 

TraflbrdPk  Est.,  i  Dbs. 
(Transv.Tal  Est.  &  Dev.,L. 
ITran.svaal     Lands,    Ltd., 

£1  Shs 

Uo.        F.  P 

Transv.tal  .Mort.,  Loan,& 

Fin.,  Ltd.,  ;Cio  Shs.  .. 
Tst  &.\gcy.  of  Austrlsa., 

Ltd.,  Aio  Shs 

Do.     Old,  fully  paid  .. 

Do.     New, fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

;£2oShs 

Do.  NeW;£20  Shs. . . . 
Tst.    &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
T.st.,  Loan,  &  .Agency  of 

Mexico,  Ltd.,  ^lo  Shs. 
Trsts.,  F.xors,  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,i;io  Shs. 
lUnion  Mort.  &   .Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 
i     Do.     6  p.  Pref.  £6  Sh.s. 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.  Deb.  Stk.  Red... 
!U.S.  Deb.  Cor.  Ltd.,  £S 

i     Shs 

:     Do.     Cum.  Pief.  Stk.. 

Do.  Irred.  Deb.  Stk.. 
lU.S.  Tst.  &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

|Van  Dieman's 

I  Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
iWstr.  Mort.  &  Inv.,  Ltd  , 

Deb.  Stk 


15/ 


1} 
12J 

3 

112 

100 
7 

60i 
9 
2i 
101 

92 
62i 
12 


19 

4 

29i 

77i 

93 
91 

40} 

12i 

4J 

90 

99 
112i 

4 

3J 

108 

5 

I 

3 
80J 

134J 

105J 

1034 

99 
471 
lOlJ 

2} 

104 

*& 

i 


u 

1091 
lOi 

30 

90    ! 

831 

94 

i 

98i 
lC5i 

74i 
16 

107 

92i 


FINANCIAL-TRUSTS. 


Last 
Div. 


1/6 
7id. 
5 

4 


4 
5 

4i 

mo 

4 


5 

4 

6 

6/0/0 
4i 
1/9 

5 

4 


4 

4I 

3 

4 
5 

« 
4 

4/3 
6 

l\ 

1 

4i 

\i 

4 
5 

S 

4i 

5 

3i 

4i 


4 
25/ 

.'7/6 

% 

4 
4 

4 
4 
3i 
5 


44 
44 
44 
5 

5 
1 

\l 

4 

4 
1717 


Name. 


Afric  City  Prop.,  Ltd...      i       IJ 

Do.     Cum.  Pref. I     i      14 

Do.     ist  M.  Dbs iGo   102 

Alliance  Invt.,  Ltd.,  Cm. 

t4  p.  c.  Prefd I  ICO 
)o.     Defd 1 100 

Do.     Deb.  Stk.  Red...  loo 

Amrcn.  Invt.,  Ltd.,  Prfd.  100 

Do.     Defd 100 

Do.     Deb.  Stk.  Red. . .  |  loo 

Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 100 

Do.    Defd.  Stk 100 

Do.    Deb.  Stk Iioo  11054 

Atlas  Investment,    Ltd.,] 

Prefd.  Stk loo     694 

Bankers'    Invest.,    Ltd.,1 

Cum.  Prefd '  100  1106 

Do.    Defd 100  I  26J 

Do.     Deb.  Stk ;ioo  ill4 

Brewery  &  Comml.  Inv. 
Ltd.,  £zo  Shs 

British  Investment,  Ltd. 

Cum.  Prefd 100 

Do.     Defd ^oo 

Do.     Deb.  Stk 100 


74 

124 
106 
1214 

904 
1164 

854 
21 


Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 100 

Do.     Perp.  Deb.  Stk  . .  100 
Car  Trust    Invst.,  Ltd., 

j^ioShs 24 

Do.     Pref.    

Do.    Deb.  Stk.,  1915.. 'loo 
Clnl.  Sec,  Ltd.,  Prefd.  ..!ioo 

Do.     Defd 100 

Consolidated,  Ltd.,  Cura.j 

ist  Pref.      lOD 

Do.   5  p.c.  Cm.  2nd  do. ''  100 

Do.   Defd 100 

Do.   Deb.  Stk 100 

Deb.  Sees.  Invst 1 100 

Do.   4  p.c.  Cm.  Pf.  Sk.  Iioo 
Edinburgh  Invest.,  Ltd.,! 

Cum.  Prefd.  Stk 1 100 

Do.       Deb.  Stk.  Red.]  100 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd !ioo 

Do.       Defd 100 

Do.        Deb.  Stk jioo 

Foreign  &  Colonial  Invt.,  I 

Ltd.,  Prefd 1100 

Do.       Defd 100 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 100 

Do.       Defd.  Stk 100 

Do.        Deb.  Stk Iioo 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&T5t.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd iioo 

Do.        Deb.  Stk iioo 

Do.  do.  1 100 

Guardian  In\t.,  Ltd..Pfd.  100 
Do.  Defd.  iioo 

Do.        Deb.  Stk.  too 
Indian  &  Gen.  Inv.,  Ltd.,' 

Cum.  Prefd 100 

Do.        Defd 100. 

Do.       Deb.  Stk IIOO 

Indust.&Gen.  Tst.,  Ltd.,! 

Unified    'loo 

Do.       Deb.  Stk.  Red.  100 
Internat.  Invt.,  Ltd.,  Cm. 

Prefd '100 

Do.       Defd ]  100 

Do.       Deb.  Stk 100 

Invest.    Tst.    Cor.     Ltd.! 

Pfd 100 

Do.  Defd.  100 

Do.     Deb.  Stk.  Red.  100 
Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd too 

Do.        Defd ,100 

Ldn.  Scot.  Amer.Ltd.Pfd.  loo 
Do.  Defd.  too 

Do.       Deb.  Stk.  100 
Ldn.  Tst.,  Ltd. ,  Cum.  Prfd. 

Stk !ioo 

Do.  Defd.  Stk 100 

Do.        Deb.  Stk.,  Red.'ioo 
Do.  Mt.  Deb.Stk..Red.  100 
Mercantile  Invt.  &  Gen.,; 

Ltd.,  Prefd     roo 

Do.        Defd Iioo 

Do.        Deb.  Stk 100 

Merchants,Ltd.,Pref.  Stk.  100 
Do.  Ord  I  too 

Do.  Deb.  Stk.  1 100 

Municipal,  Ltd.,  Prefd...  100 

Do.     Defd 100 

Do.     Debs 100 

Do.    Debs.  "B" 100 

Do.     "C"  Deb.   Stk.jioo 
NjCW      Investment,     Ltd. 

Ord 

Omnium  Invest.. Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.    Ld., 

£10  Shs 

Do.       Debs.,  Red.    .. 
Do.      Deb.  Stk.,  1911  too 
Do.  do.        1927  100 

Railwaylnvst.Ltd., Prefd. 


Do. 


Defd.  100 


Financial— Trusts  (.continued. 

:— 

Last 
Div. 

Name. 

.■2 

1 

8/ 

Railway  Share    Trust  & 

8 

^4 

\\ 

Do.       "B"  Pref.  Stk 

100 

146 

River  Plate  &  Gen.  Invt. 

£s 

Ltd.,  Prefd 

100 
100 

1(« 

Do.       Defd 

48 

5 

Scot.  Invst.,  Ltd., Pfd.Stk 

TOO 

9'<i 

H 

Do.               Defd.. 

>IOO 

26 

4 

Do.           Deb.  Stk 

100 

106 

44 

Sec.  Scottish  Invst.,  Ltd. 

Cum.  Prefd 

100 

894 

£i 

Do.        Defd.  Stk 

100 

3? 

4 

Do.        Deb.  Stk.    ... 

100 

105 

5/ 

Sth.  Africa  Gold  Tst.,  Ltd 

1 

A 

6 

Do.           Cu-n.  Prel 

I 

10? 

si 

Do.    1st  Debs.,  Red 

100 

h 

Stock  Conv.    &    Invest. 

Ltd.,  ;£5Shs 

I 

114* 

i 

Do.  do.    44p.c.Cm.Pri 

100 

Do.   Ldn.  &  N.  W.  ist 

Charge  Prefd 

100 

1134 

4 

Do        do.  2ndChgePrfd 

100 

111 

ill6 

Do.      do.  Defd.  Charge  100 

31 
90 

3 

Do.    N.East.T  ChiePfd 

Iioo 

SlIO 

Stock  N.  East  Defd.  Chgel  100 

41 

6 

Submarine  Cables    

Iioo 

1384 

5 

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

100 

'd71 

toi 

Do.         Defd 

100 

23X 

4 

Do.         Deb.  Stk.   . . . 

100 

GAS  AND  ELECTRIC  LIGHTING. 

Last 

Name. 

••^  1.8 

Div. 

Pi 

B< 

10/6 

-Alliance  &  Dublin  Con. 

10  p.c.  Stand 

xo 

23 

7/6 

Do.        7  p.c.  Stand... 

10 

17 

5 

Austin.  Gas  Lght.  (Syd.) 

5 

100 

Klfi 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd.,  Red.    .. 

— 

944 

2t 

fi 

Do.        New    

4 

4} 

nil 

B'rnmth.  &  P.  Elec 

10 

10 

3^ 

Do.      44  Cum.  Pref.  . . 

10 

11 

100 

277i 

9 

Do.        New   

xoo 

212* 

5 

Do.         Pref.    

100 

14^ 

4 

Do.         Deb.  Stk.  . . 

100 

1^* 

.14 

Brighton  ft    Hove   Gen. 

Cons.  Stk 

100 

m 

84 

Do.     "A"  Cons.  Stk. 

100 

197 

5 

Bristol  5  p.c.  Max 

100 

129 

22/6 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

30 

63 

1 1/6 

10  p.c.  Stand 

10 

'M 

8/6 

Do.         7  p.c.  Stand. . . 
'irush  Elect!.  Enging.,L. 

xo 

21 

— 

— 

II 

6 

Do.     6  p.c.  Pref.    

— 

24 

Jt 

Do.     Deb.  Stk 

100 

112 

Do.     2  Deb.  Stk.,  Red. 

TOO 

'% 

7/ 

B.  Ayres  (New),  Ltd.  . . 

xo 

Do.     Deb.Stk.,Rd.  .-. 

99 

1 8/6 

Cagliari  Gas  &  Wtr. ,  Ltd. 

20 

294 

6/ 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

10 

164 

4} 

Do.     Pref.   

10 

U 

6 

Do.     I  Mt.  Debs.  1910 

so 

59 

3/ 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

f 

"n 

1      2/6 

Do.     Cum.  Pref.    .... 

■> 

Chelsea  Elec.  Sup.,  Ltd. 

5 

9 

44 

Do.     Deb.  Stk.,  Red. 

100 

lU 

5 

Chic.Edis'nCo.iMt.,Rd. 

«ioooll06 

sl 

Cityof  Ldn.  Elec.Lht.,L. 
Do.     New  ;{^ioShs. .. 

xo 

25« 

■/9 

S 

2m 

6 

Do.     Cum.  Pref.    

10 

17 

•i 

Do.     Deb.  Stk.,  Red. 

100 

12'M 

■3 

Commercial,  Cons 

100 

320 

10 

4 

Do      New     

100 
100 

'(•."M 

Do.     Deb.  Stk 

150 

10 

Continental  Union,  Ltd. 

xoo 

209 

II 

Do.     Pref.  Stk 

100 

199 

— 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lc,  Ltd. 

10 

13 
14 

6 

Do.     Cum.  Pref 

xo 

14 

Croydon  Cornel. Gas, Ld., 

"A"  Stk.,  10  p.c. .. 

too 

3124 

Do.     "  B"  Stk.,  7  p.c. 
Crystal   Pal.   Dist.  Ord. 

100 

26U 

sl 

5P.e.Stk 

100 

Uf/l 

5 

Do.    Pref.  Stk 

100 

14^ 

14/ 

10/5 

^i 

Do                     

74 

17 

I2i 

Gas  Light  &  Ck    Cons. 

Stk.,  "A"  Ord 

100 

294 

4 

Do.  "  B"(4P.c.  Max.) 

100 

121i 

10 

Do.  "C,""D,"&"E" 

(Pref.) 

100 

^ 

5 

Do,  "F"(Pref.)    .... 

XOO 

74 

Do.  *'G"(Pref.)    .... 

100 

235 

7 

Do.  "H"(7p.c.  Max.) 

100 

19b 

10 

Do.  'M"(Pref.) 

Do.  "K"    

xoo 

307 

6 

184 

Do.  Deb.  Sik 

100 

132 

44 

Do.        do 

xoo 

20ot 

6 

Do.        do 

100 

8/ 

Hong  Kong  &  China,  Ld. 

10 

14 

2/6 

House    to    House   Klec. 

Light  Sup.,  Ltd.     .. 

5 

9 

7 

Do.     Cum.  Pref.    

5 

lU 

10 

Imperial  Continental    . . 
Do.  Deb.  Stk.,  Red  .. 

100 

2124 
1024 

34 

100 

4' 

Malta  &  Medit.,  Ltd.  .. 

5 

5 

7/ 

Metrop.  Elec.  Sup., Ltd. 

io| 

100' 

,i&» 

44 

Do.     I  Mt.  Deb.  Stk. 

118 

5 

Metro,  of  Melhrne.  Dbs. 

1008-12 

100 

August  26, 1898, 


Zhc  Jnvestors'  IRevtew, 


287 


Gm  and  Electric  (cmtlnued) 

— 

Lut 
Div 

Name. 

44 

Metro,  of  Melbrne.  Dbs 

1918-22.4 

100 

lOB 

10/ 

Monte  Video,  Ltd 

20 

???^ 

4] 

Newcastle-upon-Tyne  . . 

100 

Do.     3i  p.c.  Deb.  Stk. 
Netting  Hill  Elec.Ltg., 

100 

lib 

111 

Ltd 

lt> 
7 

iS 

Oriental,  Ltd 

c 

Do.        New    

;4 

6 

Do.        do 1879 

I 

1 

1/6 

Ottoman,  Ltd 

5 

b 

6 

People's  Gas   Lt.   &  C. 
ofChic.  2  Mt 1904 

100 

105J 

5 

River  Plate  Klec.  Lgt.  & 

Trac.,Ltd.,iUeb.Stk. 

— 

90 
9 

6/ 

River  Plate  Ga.s,  Ltd.    . . 

10 

4 

Do.       Debs 

100 

99 

h 

Royal  Elec.  of  Montreal 
Do.         I  Mt.  Deb.     . . 

— 

inH 

^t 

100 

iU4 

St.  James'    &  Pall   Mali 

Elec.  Light,  Ltd.    .. 

5 

1'/ 

7 

4 

Do      Pref      

H 

Do.     Deh.  Stk.,  Red. 

100 

106 

in/ 

San  Paulo.  Ltd 

10 

15 

10 

Sheffield  Unit.  Gas  Lt. 

"A" 

lOO 

<i48 

10  ■ 

Do.        "B"  

ICO 

,m 

xo 

Do.        "C"  

100 

Ma 

— 

Sth.Ldn.  Elec. Sup., Ld. 

2 

i 

-;4 

South  Metropolitan 

100 

141 

3 

Do.     3  p.c.  Deb.  Stk. 

100 

W-i 

a 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

100 

■«0 

i« 

Do.                       "  B  " 

100 

210 

iv 

Tuscan   Ltd 

Vi>. 

Do.             Debs.,  Red. 

100 

WH 

^/ 

West  Ham  10  p.c.  Stan. 

5 

12 

5/ 

Wstmnstr.  Elec. Sup., Ld. 

5 

16 

INSURANCE 


Alliance,  ;£2o  Shs 

Alliance.    Mar.,  &  Gen., 

Ld.,  Aioo  Shs 

Atlas,  /50  Shs 

Uritish&  For.Marine.Ld., 

;£20  Shs 

Jii'itish   I.-aw   Fire,   Ltd., 

iiioShs 

Clerical,   Med.,    &   Gen. 

Life  jC^s  Shs 

Commercial  Union,  Ltd., 

;^5oShs 

Do.  "W.  ofEng."  Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs.  . . 

Eagle,  ^5  Shs 

Employrs' Liability,  Ltd., 

£10  Shs 

Empress,  Ltd.,  ;^  Shs.  .. 
Equity  &  Law,  ^loo  Shs. 
General  Life,  ;£ioo  Shs. . . 
Gresham  Life,  £5  Shs.  , . 
Guardian,  Ld.,  ^lo  Shs. 
Imperial,  Ltd.,  ^20  Shs. . 
Imperial  Ijife,  ^£20  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  /isShs 

Lancashire,  ^20  Shs 

Law  Ace.  &  Contin.,  Ltd., 

£5  Shs 

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;£io  Shs 

Law  Life,  £20  Shs 

Law  Un.&  Crown  ^loShs 

Do.  Deb.  Stk.,  1942  . . 
Legal  &  General,  jJisoShs. 
Lion  Fire,  Ltd.,  i;83  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

lOndon,  ^^25  Shs 

Lond.&  Lane.  Fire,  ;£25Shs 
Lond.  &Lanc.Life,;^25Shs 
Lond.  &  Prov,  Mar.,  Ld., 

;£ioShs 

Lond.  Guar.  &  Accident, 

Ltd.,/5  Shs 

Marine,  Ltd. ,  ^25  Shs.  . . 
Maritime,  Ltd.,  ^^loShs. 
Merc.  Mar.,  lA.,  ;£ioShs. 
N.  Brit.  &  Merc,  ;i25 Shs. 

Northern,  jCioo  Shs 

Norwich      Union      Fire, 

j£ioo  Shs 

Ocean  Ace.  &  Guar. ,  fy.  pd. 

Do.  /sshs :.rr. 

Ocean,  Marine,  Ltd 

Palatine,  ;£io  Shs 

Pelican,  ;^io  Shs 

PhoLMiix,  ;^5oShs 

Provident,  ;£ioo  Shs 

Railway  PssngTSi.,j;;ioShs. 
Rock  Life,  £$  Shs. ...,,. 

Royal  Exchange ^ . . 

Royal,  jCaoShs.   

Sun,  ^loShs 

Sun  Life,  ^Cio  Shs 

Thames  &  Mrsey.  Marine, 
Ltd.,  /ao  Shs.  ,,„.., 

Union,  ^lo  Shs 

Union  Marine,  ;£2oShs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine,  ^^5  Shs. 


50/ 
5 

100 

8c 
10/ 


4i 


10 

3 

.0/ 

100 

7} 


24 

li 

16i 

43 

109J 

195 

J 

3 

23 
15* 
2J 

lOJ 
29 
6} 

4 

^' 
109} 

154 


12 
40i 

li 

42 
79 

125t 
22( 


Si 

3 

41  i 
32 

9 

41 

340 

54. 

11, 

15; 

101 
24 

9 
40 

11 


IRON,  COAL,  AND  STEEL. 


Lut 
Div. 


9/ 
10/ 

6/ 
ja/6 

2  a/6 

7/6 

it/e 

1/6 

s 

41/6 
1/ 
«/ 

3/6 
.0/ 

5 

5 


>/ 
5 

37/10 


Name. 


Barrow  Htcm.  Steel,  Ltd. 

Do.     6  p.c.  2nd  Pref... 
Hoick.,  Vaugh.  &  C,  Ld. 

Do.    /CB&Lb 

Brown,  J.  &  Co.,   Ltd., 

;^30  Shs 

ConsettIron,Ld.,;£ioSh«. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  jC^3  Shs. 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofOt. 

Britain,  Ltd 

I.^highV.CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda   Coal  &   Iron, 

Ltd.,;(;jShs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do.       New,  jCs  Shs.  . . 

Do.      Mt.  Debs.,  Red. 
SheltonIm.,.Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 
Sth.  HetlonCo,il,  Ltd.  .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd. . . 

Do.     5  p.c.  Prfd.  Stk. 

Do.    4  p.c.    1st    Mort. 
Deb.  Stk.  Red 


5 
5 

u 

too 


SHIPPING. 


Last 
Div. 


13/ 
15/ 

5/ 
6/ 
5 

13/ 

1} 

6 

«/ 

:i 

6/ 

5/ 

7/ 

4/6 

4 
5/ 
6/4i 

tl 
5 

li 
5 

30/ 

3/6 

si 

•4/ 
7/ 
4 
6/ 

si 

4i 


Name. 


AfricanStm.  Ship^^^aoShs. 

Do.      Fully.paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  j£3oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;(;3o  Shs 

Furness,    Withy,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4J  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Dd.     Defd 

Do.    Deb.  Stk 

Richelieu  (4  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,/[ioo  Shs.. 
Shaw,  Sav.,  &  Alb.,  Ltd., 

■•A"Prcf.   

Do.     "B"Ord 

Union  Steam,  Ltd.    . . . 

Do.     NeWj^aoShs.  . 

Do.     Deb.  Stk.,  Red. 

Union  of  N.Z.,  Ltd 

Wilson's  &   Fur.-Ley.,   5} 

Be.  Cum.  Pref. 
o.     I  Mt.  Db.Sk.,Rd. 


.31 


Tt\egnfhtutdTtitt>u>a*t(ffmHmiuJ):—    Trammii  «ni1  ffmnfliiu  (rrwtf— >fl  ] 


'  Tta  Shares  mil  be  found  in  the 
Special  Table  /bllmvin^. 


TELEGRAPHS  AND  TELEPHONES. 


Last 
Div. 


3/ 
5 


Name. 


,Mort. 


African  Direct,  ^.td. 

Debs.,  Red 

Amazon  Telegraph,  Ltd.. 

Do.    Debs. 

Anglo-American,   Ltd.   . . 

Do.  6p.c.  Prefd. Ord... 

Do.Defd.Ord 

Brazilian  Submarine,  Ltd. 

Do.  Debs  ,  a  Series....  100 


LaM 
Div. 


Hi 


Ud. 

6/ 

<o/ 

3/ 

i 
2/6 


5 

4 

5 

4 
4 

5/ 

li 

37/6 
6 


3/ 
6/ 
6/ 
3/6 

^. 

4 

4/ 

5/ 

5 


Nahc 


Chili  Telephone,  Ltd 

Conicial.  Cable,  tioo  Shs. 

Do.   Stg.    sooTT.   Deb. 

Stk.  Red 

Consd.  Telephone  Cofutr., 

&c..  Ltd 

Cuba  Submarine,  Ltd.    , , 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd.  .... 

Do.  10  p.c.  Cum.  Pref., 

Do.  Deb«. 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbfc 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Rxten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.       do.      Bearer  .. 

Do.  Mort.  Deb.  Stk... 
Easln.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debt.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Debs.,  Ser.  B.,Red. 
Halifax  and  Ber.,  Ld.,  itt 

Ml.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telph.,  Ltd., 

6p.c.Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  a  Pref.    

Do.  Non.Cura.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  ..{ 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.'rIg.Dt«.,Rd.| 

Reuter's,  Ltd ; 

Un.Riv.  Plate  Telph.,  Ltd.  i 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,  Ltd.. 

Do.sp.c.  Mt.Deb«.,Red. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do.  5   p.c.  Pref.  Ord... 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  i  Mt.i9o3(S 

Do.  6p.c.  Stg.Bds.,Rd. 


TRAMWAYS  AND  OMNIBUS. 


Name. 


Anglo- Argentine,  Ltd 
I     Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.  Deb.,  Red... 
I    Do.  do 

Belfa.st  Street  Trams. 
iBlackpl.  &  Fltwd.  Tram., 

!       ;^10    Shs 

\  Bordeaux  Tram.  &  O. .  Ltd. 
Do.     Cum.   Pref. 


—  Brazilian  Street  Ry.,  Ltd 

-  Kir— ■    - 


»/4A 


% 


luiiuui  oiieci  ivy.,  kM 
itish  Elec  Trac,  Ltd 

Do.  6  p.c.  Cum.  Pf.    . . 
B.  Avres  &  Belg.  Tram. 

Ltd.,  6  p.c  Cum.  Pref. 

Do.     I  Deb.  Stk. 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.    Pref.  Deb^.Red. 
Calais,  Ltd.  . 
Calcutta,  Ltd 
Carthagena  &  Herr.,  Ltd. 

Do.    Deb  ,  Red 

City   of  B'bam.  Trams., 

Ltd.,  5  p.c  Cum-  Pre!. 

Do.   I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Ext.  ;CsShs. 

Do.    Deb.  Stk     

Edinburgh  Street  Tram. . 
GlasKow  Tram.  &  Omoi. 

Ltd.,  £a  Shs 

ImperiaLLtd 

Lend.,  DepcCd,  &  Green. 

wich,  Preta. 

Do.    Defd. 


100  130 

_ir 
100 
100 


6U 
100  I  93 


Lond.  Gen.  Omni.,  Ltd. . .  100   106 
Dc    Deb.,  Red |>ao  lUi 


«l 


Div. 


Naio. 


I 


Loodon  Read  Car 6      M 

Do.  Red.1  Mt.Dcb.Sck.;ioo  |1ST| 

London  St.  Rljr.  (Protr., 
Ont.),Mt.  DeU uo  HO 

London  St.  Tcaou. —      3 

London  Trama.,  Lid  ....  lo  9 
Do.  Noa.Ciun.  PrcT..  u  10 
Da    Ml.  Db.  Sik.,  Kd.  lao  UH 

Lynn  &    BoMoo    1   Ml. 

1934  t  losoioe 

MilwaaliM   Elec    Cool!        I 

Ml. $1000101 

MinneapoUi  St.  t  Com.! 

Ml tiooo  9S 

Montreal  St.  Db>.,i9a<..: MO  lOB 

Do.     DebL.ioai |ioo  '•^ 

New  General  Traction  ..t/Cs 

;Nib.  MetropoUun i  — 

Nth.  StaftmU.,  Lid.....|    6 

Provincial,  Lid to 

I    Do.    Cum.  Pref. '.  to 

iSl.  Paul  City,  1037  ....  • 

Southampton 

|Soutb  London 

, Sunderland,  Ltd. 

ITorooto  1  Ml.,  Rett  ....100 
I  Tramways  Union,  Ltd..      5 

Do.    Deb.,  Red. iioo 

I     Do.  "B"  Dbs.    Iioo 

Vienna  Geiseral  Omniboa.  |    s 
I     Do.    5  p.c.  Ml.  Deb., 

Red 

I  Wolverhampton,  Ltd.... 


US 

s 

u 

5 

I 

IC? 

^^ 

van 

I    5 


WATER  WORKS. 


Div. 


Name. 


37/4 
1S/9 

%1 
4 
14 

7; 
6 
6 
xo 

H 

4 
3 

to/ 

s 

l3«/9 

4 
4 
4 

6 
6 

5 

4 
3 


4i 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd.     s 

iCbelsea  100 

Do.      Pref.  Stic  too 

Do.      Pref.  Stk  ,  1875 

I     Do.      Deb.  Stk.    

City  St.  Petersburg,  Ltd. 

IColne  Valley j  n. 

Do.         Deb.  Stock . .  too 
ConsoL  of  Rosar.,  Ltd.,  4! 
p.c  I  Deb.  Stk.,  Red. ..  too 

East  London too 

Do.     Deb.  Stk. 100 

Do.      Deb.  Stk.,  Red.  too 
Grand  Junction  (Max.  10 

p.c.V'A- so\ 

Do.  "B"  i»5/ 

Do.  '■C"(Max.  7lp.c)  35 
Do.  "D"(Max.  7p.c>|  50 

Do.  Deb.  Stock  |ioo 

Kent    too 

Do.  New  (Max.  7  fxc).  too 

Kimberley,  Litd. 7 

Do.     Debs.,  Red. too 

Do.     Deb.  Stk.,  Red.,  too 

Lambeth  (Max.  to  Plc).  .100 

Do.{Max.7)p.c),so&<5   — 

Do.  Deb.  Stock too 

Do.  Red.  Deb.  Stock   . .  |ioo 

Montevideo,  Ltd. to 

Do.         I  Deh.  Stk..; ISO 
Do.         3  Deb.  Stk..  I  too 

New  River  New too 

Do.     Deb.  Stk. too 

Do.    De«».Stk."B".ioo 
Portland  Con.  Ml  "  B," 

Se^Slte,L«i"!!"i""i"    ao  I  U{ 
SoMlK»l"AddL'Ord...l  10!  17 
SoaihwatkandVauxhall.  too  I69| 
Do.    "D-  Share.  (tJi        = 

p.c  laax.) too  tl3B| 

Do.    PriCSlock too  ITO 

Do.    "A"  Oeb.Slodkraoll4ai 
Staines  Rewriia.  Jt-  Coaa. 
Gtia.  Deb.  Stk.,  Red.,  ne  UN 

Taiapwa,  Ltd. to      9} 

Wettlnddlcacz  too  MM 

Do.  Deb.  Stk.  too  il«S( 

Do  Deb.  Sik  no  ilOS 


IT 
ISO 

16 
136) 

b8 


IM 

4 

lOB 
I0« 
300 
829 

ua 

16 
ilOU 
108 
«7 
1«2 
1« 


288 


XTbe  Jnveetore'  IReview, 


August  26,  1898. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 

Planted. 


Crop. 
iSgy. 


Paid  up 
Capital. 


1 

Share. 

Paid 

up. 

10 
10 

3 
10 

20 

20 

JO 

10 

10 

10 

5 
10 

5 
10 

5 
5 
10 

5 
5 
10 

10 

10 

I 

I 

I 

I 

5 
5 
10 
10 

5 
5 
3 
10 

10 

10 

20 

20 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

5 

10 

5 
10 

10 

10 

10 

lO 

10 

10 

10 

10 

5 
10 

S 

10 

10 

10 

20 
10 

20 

8 

10 

10 

10 

ID 

10 

ID 

I 

1 

z 

I 

I 

I 

10 

10 

10 

10 

10 

10 

100 

100 

10 

10 

10 

10 

10 

10 

10 

ID 

5 
5 
5 
10 

5 
5 
5 
10 

10 

10 

10 

10 

10 
10 

10 
6 

10 

xo 

Dividends. 


1894.     1895.    1896.    1897. 


Price.  Yield.     Reserve. 


Balance 
Forward. 


Working 
Capital. 


Mortgages, 

Debs,  or  Pref. 

Capital  not 

otherwise 

stated. 


11,340 
10,223 
6,130 
2,087 
1.633 
1,720 

3|223 

3,754 
3.946 
1.971 


2,230 
2,114 

6,660 

3.367 
1.377 

4.038 

7,500 

1,180 
3.050 

7,980 

5.224 
J.547 
5,082 
2,684 
1,375 
2,990 
j,o8o 
4,«50 


7.970 
1,836 

10,390 

2.157 

11,496 

2,193 

2.572 
2.630 


lb. 

3,128,000 

'  3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 

942,000 

[1,500,000 

617,000 
445,000 

3,518,000 

1, 811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


1.584, 
685, 


000 
741S 


834. 
3.635, 
1,050, 

69S, 
964. 
750, 


000 

,000 

6oo§ 
,963 


£ 

120,000 
400,000 
187,160 
142,500 
142,500 

66.745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

33,000 

33.000 

120,000 

1,000,000 

400,000 

135,420 

60,000 

60,000 

150,000 

75,000 

165,000 

61,120 

85,000 

85,000 

219,000 

219,000 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 

91,840 

100,000 

50,000 

79,590 

100,000 

80,000 


250,000 

50,000 
60,000 

167,380 
81,080 

"1,330 
62,607 

298,250 
22,080 
55,710 

100,000 

200,000 
39,000 
17,000 


INDIAN  COMPANIES 
Amalgamated  Estates    . . . 

Do.  Pref.    

Assam     

Assam     Frontier , 

Do.  Pref.   

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  1st  Pref.     

Do.  2nd  Pref.   . . 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.    

Dooars  

D3.  Pref.   

Doom  Dooma 

Eastern  Assam    

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Oo.  Pref.    

Indian  of  Cachar    

Jhanzie 

Jokat 

Do.  Pref.  

Jorehaut    

Lebong  

Lungia  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES, 

Anglo-Ceylon,  &  Gen.  .. . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.    

Eastern  Prod.  &  Est.  ..  . 
New  Dimbula  "  A  " 

Do.  "B" 

Ouvah    

Nuwata  Eliya 

Standard   

Do 


M 


18 

6 


» 

I2i 

7 
10 
nil. 
nil. 

6 


3i 


10 
5 

7 

6 

4/2 

iJi 

4 
7 


4 
5 
4 
5 
15 
7 

6 
5 
7 


5 

7 

i^i 
nil 


2| 
9i 

53 
8 

10 
4J 
74 


£ 

10,000 
55,000 


6 

6/10 

6 
9 

5 

5 

3 

2 

10 

8 

10 

8 

6. 

6 

20 

13, 

15 

12* 

6 

3 

6 

6 

5 

nil 

2 

3 

• 

5 

7 

5 

5 

1 

6i 

64 

si 

5 

t24 

6 

t3 

15 

15 

7 

7 

JO 

7 

6 

6 

6* 

7 

16 

t4 

16 

J4 

6 

4 

6 

6 

15 

15 

15 

IS 

3 

16 
»9 

I    \ 
104 

loi 
II 

3 

6 

145 1 

*j 

i\ 
20/ 


7 

ii^xd. 


424 

7      i 

2^1    > 

i6i  I 

I' 

22i     I 

si|  I 


3,000 
10,000 

65,000 

5.552 

4S.O0O 
30,000 


14,500 

6,450 
15,800 

54,600 

36,220 
12,000 


90,000 


4,000 

9,400 


16,500 
364 

474 
4,114 

2,558 

76 

28,470 

1.953 

2,650 


357 

1,893 

337 

1,96s 
777 

",567 


796 

4,300 
286 
535 
107 

6,085 

50 
224 

41S 


1.405 
164 


10,880 

2,024 

396 

795 


20,000 

3,556 

12,300 

41,600 


77,500 

6,5»  Pref. 
16,500  Pref. 


to,ooo 
xo,ooo 


17,652  ; 
7,120  j 


3,000 
8,650  i 


3,478 


166,590 


6,250 

103,500 

8,400 

30,00* 
4,000 


*  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


X  Interim  div.  only. 


S  Crop  t8o6. 


•     DIVIDENDS    ANNOUNCED. 

MISCELLANEOUS. 

Smith,  Garrett  &  Co. — Dividend  at  the  rate  of  j^io  per  cent,  per  annum  on 
the  paid-up  ordinary  share  capital,  and  a  bonus  of  ^2  per  cent. 

A.  &  J.  Stewart  &  Menzies. — Interim  dividends  for  the  half-year  ended  June 
30,  at  the  rate  of  6  per  cent,  per  annum  on  the  preference  shares,  and  9  per  cent, 
per  annum  on  the  ordinary  shares,  to  be  paid  September  9. 

Rubber  Tyre  Manufacturing  Company. — Dividend  for  the  past  half-year  at 
the  rate  of  2^  per  cent.,  making,  with  the  interim  dividend,  6\  for  the  year. 

North  of  England  Theatre  Corporation.— Fourth  interim  dividend  of  2 
per  cent,  up  to  July  2  last. 

Pelling,  Stanley  &  Co. — Dividend  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  the  period  ending  June  30. 

Robert  Bunting  &  Sons. — Dividends  of  6  per  cent,  on  the  preference  and 
ordinary  shares. 

MINES. 

Transvaal  Gold  Mining  Estates. — 10  per  cent.,  as.  per  share,  has  been 
declared. 

Lady  Shenton  Gold  Mine. — is.  per  share,  payable  September  13. 

Brilliant  Gold  Mining  Company.— 6d.  per  share  declared,  payable  on 
September  7. 

RAILWAYS. 

Great  North  of  Scotland.— Dividend  for  the  past  half-year  on  the  preferrtd 
ordinary  stock  at  the  rate  of  3  per  cent.,  and  on  the  deferred  at  the  rate  of  J  per 
cent,  per  annum,  and  on  No.  i  deferred  ordinary  stock  at  the  rate  of  J  per  cent,  for 
the  year,  carrying  forward  ;^i,3i4. 

London  and  Glasgow  Engineering  and  Shipbuilding  Company. — Divi- 
dend of  6  per  cent,  for  the  year. 

BANKS. 

Anglo-Californian  Bank.— Interim  dividend  of  6s.  per  share  for  the  half-year 
ended  June  30,  payable  7th  prox. 

Johannesburg  Pioneer  Mining  Company. — Dividend  of  150  per  cent,  for  the 
quarter  ending  June  30,  payable  on  October  i. 

LAND   AND    INVESTMENT   TRUSTS. 
Hannan's  Land   Company. — Dividend  for  the  second  quarter  ended  July  x 
last,  at  the  rate  of  16  per  cent,  per  annum  on  the  p^  ^d-up  capital. 


Kaffirs'  Consolidated  Investment  and  Land  Company.— 6d.  per  share 
for  the  month  of  August. 

London  General  Investment  Trust. — Interim  dividends  for  the  quarter 
ended  June  30  of  5  per  cent,  per  annum  on  the  preferred  stock,  and  7^  per  cent,  on 
the  defiirred,  payable  on  August  31, 


MINING   RETURNS. 


Frank  Smith  Diamond. — 3,300  loads  washed,  producing  188  carats. 

Anglo  Mexican.— Crushed  1, Boo  tons,  $17,134  (U.S.  gold);  cynide  plant,  tons 
treated,  376,  $10,066  (U.S.  gold). 

Victoria  &  Queen. — Crushed  670  tons  for  660  oz. 

Queen  Cross  Rbef. — Crushed  lao  tons  for  172  oz. 

Mount  David. — Crushed  390  tons  for  601  oz. 

Myall's  United  Gold  Mining  Company. — Clean-up  August  6.  Mill  ran  twenty- 
four  days,  crushing  2,200  tons  for  a  yield  of  730  oz.  of  gold,  including  bullion  from 
eight  copper  plates.  By  the  cyanide  process  a,aoo  tons  of  tailings  were  treated  for 
433  oz.  of  gold. 

Hauraki. — Crushed  200  tons — 437  oz. 

Day  Dawn  Block  and  Wyndham.— Tons  crushed,  1,530;  yi«ld  of  gold,  1,433 
oz.,  including  tailings. 

Day  Dawn  P.  C. — Stone  raised,  No.  1  shaft,  80  tons;  No.  3  shait,  no  tons. 
Crushing — No.  i  .shaft,  320  tons  151  oz,  ;  No.  3  shaft,  no  tons  100  oz. 

Eaglehawk  Consolidated. — 300  tons,  yielding  T15  02.  of  gold. 

Mount  Usher. — 117  tons  crushed  yielded  236  oz.  of  gold. 

New  Australian  Broken  Hill. — Two  tons,  containing  4,200  oz.  of  silver. 

Broken  Hill  Proprietory. — 20,694  tons  of  ore  treated,  including  product 
from  ores  purchased,  and  output  from  the  refinery  was  580  oz.  gold  (estimated), 
384,022  oz.  silver,  2,154  tons  of  lead,  and  5S  tons  antimonial  lead  (estimated),  the 
copper  matter  containing  II  tons  of  copper  (estimated),  and  40,149  oz.  silver  (esti- 
mated). 

Ottos  Kopje. — 4,393  loads  washed  during  the  weeTc  ended  August  18  ;  287  carats 
of  diamonds  won. 

Alaska  Mexican. — Bullion  shipment  $32,363  ;  ore  milled  13,627  tons  ; 
sulphurets  treated  297  tons ;  bullion  from  suiphurets  $10,413. 

St.  John  del  REV.^Value  of  production  from  nth  to  21st  August  /8,428. 
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Notice  to  Subscribers. 

Complaints  arc  continually  reachinj;  us  that  the  Investors' 
Review  cannot  be  obtained  at  this  and  the  other  railway  bookstall, 
that  it  does  not  reach  Scotch  and  Iritsh  cities  till  Monday,  and  that 
it  is  not  delivei-ed  in  the  City  till  Saturday  morning. 

We  publish  on  Friday  in  time  for  the  Review  to  be  at  all 
Metropolitan  bookstalls  by  at  latest  4  p.m.,  and  we  believe  that  it  is 
there  then,  having  no  doubt  that  Messrs.  W.  H.  Smith  &  Son  do 
their  best,  but  they  have  such  a  mass  of  papers  to  handle  every  day 
that  a  fresh  one  may  well  look  almost  like  a  personal  enemy  and 
be  kept  in  short  supply  unless  the  re.iding  public  shows  unmis- 
takably that  it  is  wanted.  A  little  perseverance,  therefore,  in 
asking  for  the  Investors'  Review  is  all  that  should  be  required  to 
remedy  this  defect. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  everj'  part  of  the 
United  Kingdom. 

ADVERTISEMENTS. 

All  Advertisements  are  received  subject  to  approval,  and  should 
be  sent  in  not  later  than  5  p.m.  on  Thursdays. 

The  advertisements  of  American  Life  Insurance  Offices  are 
rigorously  excluded  from  the  Investors'  Review,  and  have  been 
so  since  it  commenced  as  a  Quarterly  Magazine  in  1892. 

F'or  tariff  and  particulars  of  positions  open  apply  to  the  Advertise- 
ment Manager,  Norfolk  House,  Norfolk-street,  W.C. 
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An   Emperor's   Noble  Utterance. 

From  one  point  of  view,  as  our  readers  well  know, 
the  aspect  of  this  end  of  the  nineteenth  centurj-  civilisa- 
tion has  always  filled  us  with  misgiving,  not  to  say 
alarm.  Alongside  great  progress  in  the  arts  and 
sciences,  immense  strides  in  the  dominion  of  man  over 
the  powers  of  nature,  there  has  grown  up  a  passion  for 
militarism  and  military  display  which,  in  sober  truth. 
threatens  to  bring  all  civilisation  to  nought.  We  have 
nerver  ceased,  and  never  shall  cease,  to  inveigh  against 
this  passion,  for  it  is  destnfctive,  and  in  most  of  its 
results  altogether  devilish.  Waste  of  all  kinds  is  pro- 
moted by  it,  the  waste  which  brings  nations  not  less  than 
individuals  to  want.  And  what  has  made  us  most  in- 
clined to  despair  of  the  future  has  been  the  apparent 
inability  of  any  important  State  to  resist  the  destructive 
fashion.  Autocratic  governments  and  republics  have 
been  alike  affected  by  it  and  afflicted,  and  no  statesman 
has  stood  forth  to  demand,  were  it  with  his  life,  that  the 
moral  pestilence  should  be  fought  and  driven  forth  from 
among  peoples  claiming  to  be  civilised.  We  in  England 
have  been  as  bad  as  any  in  the  matter  of  na\-al  expendi- 
ture ;  worse  than  any,  indeed  ;  setting  a  fashion  which 
others  have  hastened  to  follow,  until  the  pace  has 
become  furious  enough  to  menace  everv-  solvent  State 
with  decay  or  revolution^  Ever)'  step  gained  in  man's 
dominion  over  nature  has  been  made  a  new  \-antagc 
ground  whereon   the   military  faction  has  based  fresh 
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demands  upon  the  people,  involving  additional  diver- 
sions of  what  valour  and  thought,  perseverance  and 
inventiveness,  had  won  to  the  purposes  of  the  destroyer. 
Well  might  those  who  stood  aloof  from  this  madness 
bewail  themselves  and  adopt  despairing  views  of  the 
future,  for  to  this  waste  there  can  be  but  one  end. 
Debt  comes  of  it,  and  the  atrophy  of  productive  powers. 
It  means,  in  a  word,  the  death  of  nations  and  the  oblite- 
ration of  proud  empires  as  surely  as  the  course  of  the 
individual  spendthrift  means  ruin  and  the  pauper's 
grave. 

Think  of  it  for  a  moment.   At  this  present  hour  three 
great    Powers  nn   the    Continent    of    Europe — Russia, 
Germany,  and  France — are  devoting  from  45  to  63  or 
more  per  cent,  of  their  entire  annual  revenues  to  naval 
and  military  purposes  and  to  the  payment  of  interest 
on  debts,  for  the  most  part  war-created.     And  we  our- 
selves are  now  giving  upwards  of  60  per  cent,  of  the 
national  income  every  year  to  the  same  objects.     We 
are  nearly  as  bad  as  France,  which,  by  this  test,  is  the 
most   heavily   weighted    of    all    great    nations.       The 
aggregate  expenditure  of  the  four    Powers,    including 
ourselves,  on   debt   services   and    war   is   upwards   of 
;^250, 000,000  per  annum.     Our  own  army  and  navy  will 
this  year  cost  us  about  ^^44,000, 000  ;   those    of  Russia, 
as  near  as  we  can  estimate,  almost  ;^40, 000,000, ;   those 
of  Germany  about  ;^33,ooo,ooo  ;   and  those  of  France 
from    ^^38,000,000    to    ;^40,ooo,ooo.       In    all,    nearly 
;^i50,ooo,ooo   a   year   is  spent   by  these   four  Povi^ers 
at    the    present     time    in   making     provision,    as    the  . 
phrase    is,   for    the    maintenance  of    peace.       It  is  a 
monstrous  sum,  and  represents  an  abominable  destruc- 
tion of  wealth,  from  whatever  point  of  view  we  look  at 
it.     Half  this  sum  should  be  far  more  than  enough  for 
the  purpose  of    self-defence   were   the    nations    really 
sincere   in   their   desire   for    peace,    did  goodwill  and 
common  sense  rule  at  their  councils  of  state  instead  of 
jealousy,  suspicion,  and  an  ever-present  desire  to  over- 
reach each  other.      Essentially,  however,   it  is  not  so 
much  these  sentiments,  strong  though  they  may  be,  and 
kept   active   as   they   undoubtedly  are,   by   the   earth- 
hunger  with  which  so  many  of  us  are  consumed,  which 
determine  the    policy  of  the  Powers  in  this  matter  as 
mere  fashion.     All  the  nations  are  imitators  of  Germany 
and  France,  whose  family  feud  has  led  them  far  astray 
from  the  paths  of  civilisation  and  peace.    Because  these 
two  Powers  have  stood  facing  each  other  in  arms  since 
1 87 1,  why  should  we  likewise,  and  Russia  and  Austria, 
and  poor  misguided  Italy,  go  and  do  the  like  ?     There 
is  no  valid  reason  why.     It  is  the  base,  brutal  fashion  of 
the  day,  that  is  all. 

Nor  is  the  mere  money  by  any  means  all  that  is 
involved  in  this  insane  slavishness  to  fashion.  It  means 
likewise  the  abstraction,  by  the  four  Powers  with  whose 
war  and  debt  budgets  we  have  dealt,  of  upwards 
of  two  millions  of  men  in  the  flower  of  their 
youth  permanently  from  the  wealth  producing  or 
distributing  employments  of  peace.  Russia  alone 
maintains  an  army  of  nearly  900,000  men  on  a  peace 
footing,  the  greater  number  of  whom  do  no  useful  work 
whatever  when  with  the  colours.  Germany's  peace 
army  is  now  half-a-million,  and  is  to  be  enlarged,  doubt- 
less because  that  of  France  is  nearly  600,000  men. 
Were  this  m  iss  of  human  beings  to  Le  able  to  earn  in  the 
lields  of  industry,  all  over,  on  the  average  no  more  than 
los.  per  m;iii  per  week  the  year  round,  the  loss  of  their 
labour  means  a  loss  to  the  common  weal  of   upwards  of 


;^5o,ooo,ooo  per  annum.     Once  more  we  say  this  is  a 
ghastly  and  infamous  waste,  a  laying   on  the   backs   of 
those  left  to  work  a  burden  soon  to  become  intolerable. 
Well  may  Socialism,  Anarchism,  every  form  of   order- 
subversive  heresy  grow  and  flourish  lamid  communities 
so  oppressively  ground  down  by  this  blood  tax  and  its 
corollaries.     What  hope  can  we  have  that  our  civilisa- 
tion, our  wealth,  our  triumphs  of   science,  that  anj-thing 
we  prize  much  as  evidence  of  the  advance  of  the  human 
race  in  enlightenment  and  dominion   over  the  brute  in 
himself  and  in  nature  can  be  permanently  ours  while 
this  subversive  fashion  continues  to  sway  our  destinies  ? 
We  can  have  no  hope  unless  some  noble  spirit  will  arise 
and  bid  the  demons  of  barbarism  and  dispeace  begone. 
Have  we  found  a  soul  of  this   stamp   in   the   young 
Emperor  of  Russia  ?    Is  this  Autocrat,  whose  word  is  law 
to  some    130,000,000  of  human  beings,  to  stand  forth 
as  the  champion  of  peace  ?     It  would   seem   so,   and 
nothing   published   this  many   a  year  has  given  us  so 
profound  a  delight  as  the  message  sent  by  his  Imperial 
Majesty  the   Tsar  to   the  foreign   ambassadors  at  his 
Court  on  the  24th  ult.     We  print  it  on  another  page, 
and     count     it    among    the     noblest    utterances    that 
ever  king   or   emperor   made.      This  it   is  not  merely 
because     of    the    clear    and    emphatic    expression    it 
gives    to     the     profoundest      truths      affecting      the 
well-being  of    nations,  but  because  it    is   a  document 
obviously    penetrated    in   every    line  by  the    deepest 
sincerity.  The  Emperor  Nicholas  is  not  uttering  a  mere 
pious  opinion.     He  sees   the   dangers  threatening  the 
prosperity,  not  only  of  his  own  dominions,  but  of  every 
civilised    country    through    this    outrageous    curse    of 
militarism,  and  he  begs  his   neighbours  to   meet  him 
together  in  conference  with  a  view  to  iind  some  means 
to  stop  the  plague.     We  most  earnestly  trust  that  his 
invitation  will  be  responded  to   in  the  spirit  in  which 
it  has  been  given.     Nothing  could  be  more  foolish  than 
to  sneer  at  it  as  "  a  move  made  in  Russian  interests," 
because,  with    famine    on    his   hands   and    the    great 
trans-Siberian  Railway  project  to  complete,  peace  and  dis- 
armament seem  of  more  immediate  vital  interest  to  the 
Emperor  of  Russia  and  his  people  than  to  any  other 
State.   What  if   this  is  true  ?   It  in  no  degree  lessens 
the  service  the  young  Emperor  is  evidently  solicitous  to 
render  to  mankind.    We  all  want  peace — real,  not  sham 
— the  peace  which  would  liberate  our  resources,  and 
give  us  a  chance  to  enjoy  our  inheritance,  conquered  by 
the  labours  of  the  men  of  peace.   A  horror  now  haunting 
all  men's  lives  would  vanish  from  the  earth  were  the 
nations,  as  a  result  of  their  conferring  together,  to  agree 
to  disarm.  So  glorious  an  end  to  all  our  alarms  is  not,  we 
fear,  to  be  expected  just  yet ;  but  it  is  a  great  step  gained 
to  have  found  an  ally  so  powerful  and  enlightened  as 
the  young  Tsar.  Those  who  shrug  their  shoulders  to-day 
and  call  him  Utopian  may,  at  a  day   not  distant,  be  at 
his  feet,  praying  him  to  lead  them  in  the  way  all  nations 
must  follow  if  they  are  to  keep  for  mankind  what  it  has 
won  through  long  weary  centuries  of  suffering  and  en- 
deavour. 


The    Indian    Currency  Connmittee. 

It  is  permissible  to  doubt  whether  the  Indian  Gov- 
ernment will  gain  much  by  the  investigations  of  this 
body.  So  far  as  the  evidence  published  in  the  tirst  Blue 
Book  goes,  no  means  whereby  a  definite  policy  can  be 
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fixed  upon  is  yet  furnished.  But  it  may  be  noticed  that 
the  mercantile  witnesses  best  qualified  to  speak  about 
the  requirements  of  Indian  commerce,  on  the  whole, 
^ive  their  testimony  either  in  favour  of  rc-opening  the 
mints  to  the  coinage  of  silver,  or  against  the  policy 
which  closed  them.  In  this  connection  we  may  draw 
attention  here  to  the  weighty  utterances  of  Mr.  David 
Yule,  printed  on  another  page.  Testimony  from  practical 
men  of  this  stamp  is  worth  reams  bf  theory,  and  what  we 
like  least  about  such  collections  of  opinion  as  are  found 
in  the  latest  Currency  Blue  Book  is  that  they  confuse 
the  issue  and  the  minds  of  the  public  alike.  Ordinary 
students  of  the  question  have  not  the  power  to  dis- 
criminate between  the  value  of  such  opinions  as  those  of 
Mr.  Henry  Raphael,  Mr.  Ewen  Cameron,  Mr.  Stephen 
Ralli,  or  Sir  Frank  Forbes  Adam.  To  most  people,  the 
opinions  of  Sir  Samuel  Montagu  or  Lord  Roths- 
child will  seem  fully  as  worthy  of  attention  as 
those  of  Indian  planters,  merchants,  or  manufacturers. 
Therefore,  the  issue  becomes  confused,  instead 
of  clearer,  through  these  collections  of  views, 
suggestions,  prophecies,  and  complaints.  A  little 
reflection,  however,  should  satisfy  unprejudiced 
people  that  the  men  most  intimately  acquainted  with 
the  wants  of  India  and  with  the  economic  state  of  the 
Indian  people  must  be  best  qualified  to  indicate  what 
should  be  done  to  remedy  the  present  dangerous  posi- 
tion of  her  commerce.  Lord  Rothschild  may  be,  and 
IS,  facile  princeps  in  general  questions  of  exchange  and 
an  admirable  exponent  of  the  laws  governing  the 
lluctuations  of  the  money  market,  and  yet  be  unfitted 
by  his  position  as  world-embracing  dealer  in  credit  to 
pronounce  upon  the  necessities  and  requirements  of 
any  particular  country.  Men  of  this  stamp  have  only 
general  and  outside  knowledge  of  India,  and  not  one  of 
these  betrays,  in  the  evidence  given,  that  perception  of 
its  semi-bankrupt  condition  which,  as  Mr.  Yule  points 
•out,  the  Simla  Government  was  itself  the  first  to 
proclaim  to  the  world. 

Weighty  words,  nevertheless,  came  from  more  than 
one  witness  whose  knowledge  of  India  is  not  official, 
but  whose  familiarity  with  the  laws  governing  fluctua- 
tions in  exchange  is  profound  enough  to  enable  them 
to  see  through  dangerous  attempts  to  control  the  selling 
price  of  bills  of  exchange  according  to  a  theory.  We 
have  all  along  contended  that  the  root  of  the  difficulty 
lies  in  the  extravagance  of  the  Indian  Government,  and 
in  the  excessive  amounts  which  its  wastefulness  and 
free  use  of  capital  borrowed  in  England  compel  it  to 
remit  every  year  to  London.  Take  away  half  the  thirty 
million  pounds,  more  or  less — seldom  less — which  has 
to  be  sent  home  every  year  without  equivalent,  irre- 
spective of  the  capacity  of  Indian  commerce  to  bear  the 
strain,  and  the  currency  difficulty  would  at  once 
cease  to  press  for  urgent  solution.  To  remit  this 
money,  and  at  the  same  time  'to  maintain  the  ex- 
change value  of  the  rupee  at  is.  4d.,  is,  on  the 
existing  basis  of  Indian  trade,  an  impossibility,  and 
the  attempt  can  only,  as  Mr.  Raphael  and  other 
witnesses  pointed  out,  be  made  at  the  cost  of  the  pros- 
perity of  the  country.  An  artificial  restriction  of  the 
currency  has  to  be  resorted  to,  and  that  becomes  every 
year  more  difficult  and  perilous.  In  the  slack  season 
■"  money  "  becomes  cheap,  in  tho  busy  one  it  is  unpro- 
curable at  any  price.  This  has  been  the  course  of 
events  every  year  in  India  since  the  mints  were  closed 
in    1893,    and    with    an     increased  acutencss  as   each 


successive  season  comes  round.  It  is  not  much  use 
to  inquire  and  theorise  while  all  the  time  the  trade  of 
India  and  her  as  yet  struggling  industries  are  in  peril  of 
decay  and  extinction. 

Years  ago  it  was  pointed  out  in  these  pages  that  a 
declining  or  adverse  exchange  was  a  godsend  to  India, 
provided  the  fall  was  not  permitted  to  go  too  far  ;  pro- 
vided also  that  the  rulers  of  India  took  warning  from  it 
and  checked  their  career  of  conquest  and  extravagance 
in  time.  The  warning  has  not  been  heeded.  Instead 
of  setting  to  work  to  cut  down  home  charges,  to  reduce 
the  burdens  imposed  by  the  army  and  by  the  costliest 
civil  service  in  the  world,  the  Simla  Government  deter- 
mined to  cook  the  exchange  so  as  to  create  an  artificial 
appearance  of  solvency.  By  doing  this  it  oppressed  the 
export  trade  and  stimulated  imports,  thereby  narrowing 
more  and  more  the  margin  of  excess  of  exports  upon 
which  its  power  to  draw  on  London  rests.  And  not 
this  merely.  As  Mr.  Stephen  Ralli  demonstrated, 
the  policy  of  withholding  silver  rupees  from  the 
people  has  so  diminished  the  supply  that  the 
price  of  loanable  capital  has  risen  in  India  to  from 
15  per  cent,  to  20  per  cent,  during  the  busy  season. 
A  little  while  longer  and  rupees  will  not  be  available 
for  loan  at  any  price,  nor  can  any  device  imaginable 
realise  abundance  to  th?  market  short  of  a  reopening 
of  the  mints  to  the  coinage  of  this  metal.  Nothing 
could  well  be  more  vain  than  the  hope  that  the  estab- 
lishment of  a  gold  standard  by  a  fiat  of  the  supreme 
power  would  make  money  abundant  in  the  markets  of 
Calcutta  and  Bombay. ,  On  this  point  also  we  commend 
the  study  of  Mr.  Yule's  speech.  What  has  the  Govern- 
ment to  offer  to  the  Indian  people  as  an  inducement 
to  it  to  bring  forth  its  hoards  of  gold  ?  It  can  offer 
none,  because  the  urgency  of  its  requirements  in  London 
would  force  it  at  no  distant  day  to  export  this  gold. 
The  borrowing  here  has  but  to  stop  to  throw  th« 
whole  of  Indian  Government  finance  into  confusion  at 
once.  Then  the  capacity  to  export  gold  would  alone 
remain  as  the  last  chance  of  escape  from  default  which 
the  Indian  Government  would  have.  With  this  danger 
ahead  of  them  and  clearly  discernible,  is  it  the  least 
probable  that  the  wealthy  natives  of  India  would  bring 
their  stores  of  gold  to  the  mints  ?  We  think  not  ;  but 
they  may,  as  things  are,  establish  a  brisk  and  profitable 
trade  in  illicit  rupees. 

Were  India  ruled  by  practical  men  of  business  the 
danger  now  imminent  would  have  been  seen  and 
provided  for  long  ago.  It  is  not  so  ruled,  unfortunately. 
"  The  Government  of  India,"  as  Mr.  Raphael  said,  "  is 
practically  indifferent  to  all  considerations  other  than 
maintaining  the  rupee  at  is.  4d."  That  is  the  desperJ^te 
aim,  and  to  attain  it  the  bureaucrats  are  prepared  to 
ruin  the  dependency.  They  refuse  to  take  into  account 
any  purpose  except  this,  and  we  are  quite  prepared  to 
see  a  "  gold  standard  "  set  up  by  them  in  opposition  to 
the  wants  of  the  people  and  the  desires  of  the  Indian 
business  community.  But  for  their  impatient  eagerness 
to  take  a  step  of  this  fatal  kind  why  have  published  now 
a  portion  of  the  evidence  taken  by  the  committee  and 
without  any  report  upon  that  evidence  ?  The  truth  is 
that  the  bureaucratic  mind  does  grasp  something  of  the 
imminenceof  thedangernow  hanging  over  Indian  tinances 
and  trade,  but  refuses  altogether  to  consider  any  practical 
remedy  which  would  seem  to  threaten  its  belo\-ed.  or 
"  last  stand,"  sixteen-penny  rupee.  Xor  is  0ffici.1l  India 
without  reason  in  holding  to  this  obstnictive  and  mulish 
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attitude — reason  from  its  point  of  view.  It  would  be 
impossible  to  re-open  the  mints  again  without  at  the 
same  time  revising  the  whole  of  the  policy  of  govern- 
ment which  has  dominated  the  Indian  official  mind 
since  the  days  of  Lord  Lytton.  Economy  would  have 
to  be  practised,  something  of  the  old  habits  of  "  John 
Company  "  would  have  to  be  again  adopted  towards  the 
covenanted  civil  servant — longer  terms  of  service,  fewer 
leaves  of  absence  in  Europe,  perhaps  smaller  pay — and 
the  military  riotous  waste  would  have  to  be  stopped,  as 
well  as  the  regardless  speed  of  new  railway  building. 
We  are  firmly  convinced  that  the  true  remedy  for  the 
increasing  agony  of  India  and  Indian  trade  is  to  re- 
open the  mints  to  silver,  but  at  the  same  time  know  that 
this  remedy  will  be  unsuccessful  by  itself.  To  do  good 
and  to  restore  India  to  economic  health,  stringent 
self-denying  ordinances  must  also  be  enforced  through- 
out all  departments  of  its  Government,  and  it  is 
perhaps  more  than  we  can  expect  from  human  nature 
to  demand  enthusiastic  support  from  the  official  classes 
in  effecting  this  corollary  reform.  Without  it,  never- 
theless, all  remedies  for  Indian  distress,  all  checks  upon 
the  decay  of  our  Empire  in  the  peninsula — even  that  most 
potent  one,  the  reopening  of  the  mints  to  silver — will 
end  by  being  of  no  avail.  Palliatives  they  may  be,  not 
cures  ;  but  even  as  palliatives  they  are  hard  for  the 
official  to  think  of.  The  easiest  way  to  stave  the  day  of 
reckoning  off  is  to  borrow,  and  that  is  the  way  the  Simla 
Government  will  follow  to  the  end. 


The  Andre-Mendel   Group.— No.  2. 

Development. 
A  distinguishing  feature  of  the  management  of  this 
group  has  been  the  use  of  founders'  shares.  Not  only 
have  these  noxious  creations  been  employed,  as  they 
usually  are  designed,  to  provide  a  double  dowry  to  the 
vendors  and  their  friends,  but  they  have  served  another 
purpose  in  preventing  those  accumulations  out  of 
revenue  that  prudent  shareholders  might  have  de- 
manded. Until  the  device  had  been  worn  out,  the 
companies  of  this  group  regulated  the  distributions  of 
the  net  profit  in  the  following  fashion  : — 

(i)     Payment  of  cumulative  dividend  on  Preference 
shares  (if  any). 

(2)  Payment  of  a  non-cumulative  dividend  for  the 

year  of  7  per  cent.  (8  per  cent,  in  the  case 
of  Harrod's  Stores)  on  the  ordinary  shares. 

(3)  Of   the    surplus   net    profits   of  the   company 

remaining  after  payment  -of  such  divi- 
dends, "  a  sum  not  exceeding  10  per 
cent,  shall  be  carried  to  a  reserve  fund, 
and  of  the  remainder  one  moiety  shall 
belong  to  the  holders  of  founders'  shares, 
and  the  residue  shall  belong  to  the 
holders  of  ordinary  shares." 

It  will  thus  be  seen  that  the  sum  to  be  put  to  reserve 
could  not  exceed  10  per  cent,  of  the  sum  left  after  pay- 
ment of  7  or  8  per  cent,  upon  the  ordinary  shares. 
Now,  in  companies  of  an  ordinary  stamp,  where  due 
provisions  were  first  made  for  contingencies,  the  sum 
left  over  after  such  dividends  had  been  earned  and  paid 
would  be,  taking  one  year  with  another,  very  moderate. 
But  it  has  been  a  feature  of  the  working  of  Harrod's 
Stores,  D.  H.  Evans  &  Co.,  and  J.  R.   Roberts'  Stores — 


the  three  companies  which  may  be  considered  the 
"  specimen  "  productions  of  the  group — that  a  con- 
siderable profit  was  shown  over  this  margin,  and  this 
has  enabled  large  distributions  to  be  made  to  the  holders 
of  founders'  shares.  Out  of  the  results  thus  shown  the 
reputation  of  the  group  has  been  made,  and  it  is  pre- 
cisely in  regard  to  the  constitution  of  such  profits  that 
we  have  always  desired  information. 

The  best  example,  of  course,  is  Harrod's  Stores  itself. 
Here  was  undoubtedly  an  instance  of  very  profitable 
expansion,  and  at  first  it  was  of  the  substantial  character 
that  flows  from  the  increasing  demands  of  a  growing 
clientele.  Not  satisfied  with  this  the  board  has  been 
pushing  the  undertaking  in  a  feverish  manner,  launch- 
ing into  ventures  quite  outside  its  original  aim,  and  it  is 
difficult  to  believe  that  these  speculations  have  all 
proved  successful.  The  Jubilee  seat  speculations  were 
known  to  be  unprofitable,  but  it  would  be  interesting  to 
earn  whether  the  largely  advertised  wine  sales,  the 
business  in  West  Australia,  the  undertaking  at  Barnes, 
and  the  enormous  expenditure  upon  flats  have  brought 
their  fair  quota  to  the  revenue  of  the  company.  For  a 
business  to  branch  out  in  this  fashion  beyond  its  regular 
channels  is  not  usually  a  sign  of  health,  and  since  these 
developments  began  to  be  carried  out,  the  growth  in 
the  capital  account  has  been  continuous  and  rapid.  In 
the  following  table  we  give  a  record  of  the  share  and 
debenture  capital  of  the  company,  with  other  details, 
during  the  years  of  its  existence  : — 


Harrod's  Stores. 

Dec. 
31- 

Ordinary 

Shares. 

Preference 

Shares. 

Dividend. 

Found-                                   Founders' 

ers*          Deben-    Ord.     Shares. 
Shares.         tures.  Shares.  Per  share.  Reserve. 
jC                jC    Percent.    ^  s.            £ 

189a     .. 

140,000 

— 

1,400             — 

8 

_                — 

.891     .. 

140,000 

— 

1,400              — 

10 

2  0                141 

1B92     . . 

140.000 

— 

1,400          25,000 

II 

3  5                 628 

1893     . . 

140,000 

— 

1,400          25,000 

13 

5  5             i>62S 

1894     .. 

140,000 

— 

1,400         100,000 

17 

9  9            3,486 

189s     .. 

140,000 

140,000 

1,400          99.55° 

20 

12    0                  16,000 

1896     .. 

140,000 

140,000 

1,400          99,400 

?5 

17    0                 20,092 

1897     .. 

240,000 

140,000 

1,400          99,200 

20 

2Q.O            251,720 

In  addition  to  the  great  increase  in  share  and  deben- 
ture capital  the  system  of  deposit  and  current  accounts 
has  been  developed  so  that  in  the  last  balance-sheet 
^105,089  was  owing  on  this  account,  while  the  item  of 
trade  creditors  had  risen  to  such  a  point  that,  after 
"sundry  debtors"  were  deducted,  no  less  than  ;^ 74,000 
was  due  under  that  head.  The  capital  in  this  under- 
taking has  therefore  risen  to  the  large  sum  of  _^66o,ooo, 
and  the  whole  time  nothing  whatever  has  been  accumu- 
lated out  of  revenue  as  a  reserve.  It  will  be  pointed  out 
that  the  reserve  now  stands  at  the  magnificent  figure  of 
_:f 25 1,720,  and  this  is  strictly  correct,  but  it  is  a  mere 
sham,  if  the  ordinary  acceptation  of  the  meaning  of  the 
words  reserve  fund  is  to  be  made  use  of — i.e.,  accumula- 
tions from  profits.  In  1894  the  28,000  prefer- 
ence shares  were  issued  at  a  premium  of  12s.  6d. 
per  share,  and  the  balance  of  ;^io,ooo,  after 
paying  from  this  premium  expensei  of  issue, 
was  put  to  reserve.  Then,  in  1897,  the  second  issue  ofSl 
ordinary  shares  was  made  at  a  premiunr  of  ^£2  los.  per 
share,  which  netted  ;^250,ooo,  also  carried  to  reserve. 
There  has  thus  been  ;;^26o,ooo  contributed  to  theW 
reserve  fund  from  capital  subscribed  by  the  shareholders, 
and  yet  the  total  now  only  amounts  to  ;^25i,72o.  It 
stands  to  reason,  therefore,  that  in  the  course  of  th«n| 
company's  life  revenue  has  drawn  really  upon  the  ^" 
reserve,  instead  of  contributing  to  it.  In  fact,  this  is 
admitted,  the  minute  sums  put  to  reserve  each  year  out 
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of  current  income  in  accordance  with  the  articles  of 
association  having  been  more  than  used  up  in  providing 
for  losses  upon  Jubilee  seats  and  in  other  ways  as  relief 
of  revenue  so  that  the  high  dividends  might  be  main- 
tained. Yet  in  the  time  during  which  the  board  of 
this  company;  has  drawn  upon  capital  in  order  to  pay 
dividends,  as  we  may  put  it,  no  less  than  ^^96,000  has 
been  distributed  in  the  shape  of  dividends  upon  the 
;^i,400  of  founders'  shares.  The  high  profits,  too,  have 
only  been  obtained  by  shaving  down  the  allowance  for 
depreciation.  For  instance,  plant  and  fixtures  of  one 
kind  stood  in  the  books  in  1896  at  ;^42,643,  and  during 
the  year  1897  _^7,288  was  spent  upon  them,  which  was 
added  to  the  capital  account,  making  a  total  of  ^^49,932  ; 
and  after  this  addition  depreciation  to  the  extent  of  only 
;^i,248,  or  roughly  2^  per  cent,  was  allowed  for.  Can 
anyone  imagine  that  the  plant  and  fixtures  of  a  business 
like  Harrod's  Stores  will  last  for  forty  years  ?  Yet  that 
appears  to  be  the  conclusion  arrived  at  by  the  board. 
Of  course,  if  the  usual  20  per  cent,  had  been  allowed, 
about  ;!{^8,70o  extra  should  have  been  devoted  to  this 

I^^item,  with  the  result  that  the  dividend  on  the  ordinary 
^■BUid  founders'  shares  would  have  diminished  consider- 
ably. Take  another  item — that  of  "  Sundry  Debtors," 
which  amounts  to  ^(3^,2'jb.  This  is  a  large  sum  for 
such  a  business,  and  yet  the  board  only  set  aside  ;^25o 
as  provision  for  "  Doubtful  Debts  "  last  year.  Is  it  the 
experience  of  those  doing  business  similar  to  that  of 
Harrod's  Stores  that  bad  debts  do  not  amount 
to  j^  per  cent,  of  the  total  sum  due  to  them  ?  At 
one    time    that    might    have    been     the    case    when 

I Hj  Harrod's  Stores  did  a  large  over-the-counter  purely 
^"  cash  business  with  the  people  in  its  locality ;  but 
the  character  of  its  trading  has  changed  a  great  deal 
of  late,  and  larger  transactions  usually  mean  larger  risks 
— increase  in  the  amoimt  of  credit  given.  Everything, 
therefore,  appears  to  have  been  sacrificed  to  the  interests 
of  the  founders'  shares  ;  and  to  make  the  burden  they 
impose  all  the  more  pronounced,  the  stupid  decree  of 
forming  a  Harrod's  Founders'  Share  Company  was 
carried  into  effect.  The  ;^i,400  of  founders'  shares 
was  turned  into  ;£i40,ooo  of  new  share  capital,  upon 
which,  of  course,  the  sums  drawn  out  of  the  vitals  of 
Harrod's  Stores  show  only  a  moderate  return.  There 
can  only  be  one  end  to  finance  of  this  character,  and 
if  it  had  not  been  for  the  ;^25o,ooo  of  capital  handed 
over  in  the  shape  of  premiums,  the  evil  effects  of 
draining  the  business  of  its  resources  would  have  shown 
themselves  more  acutely  before  now.  As  it  is,  the 
prospects  of  the  company  have  become  clouded,  and 
the  shares  have  fallen  to  about  half  the  price  they  stood 
at  in  the  heyday  of  the  Stores'  fancied  prosperity. 

As  with  the  leading  company  of  the  group,  so  with 
the  less  important  undertakings.  The  founders'  shares 
have  in  all  instances  claimed  their  "  pound  of  tlesh  "  at 
the  expense  of  the  undertaking,  and  consequently  fresh 
emissions  of  capital  have  to  be  announced  every  now 
and  then.  D.  H.  Evans  &  Co.,  for  instance,  has  a 
reserve  of  ;^5,930  after  four  years  of  existence,  but  then 
it  has  not  completely  wiped  oft"  its  "  preliminary  ex- 
penses," while  "fixtures,  fittings,  and  electric  plant" 
stand  at  ^,"33,845,  or  nearly  half  the  value  of  the  ''  stocks 
on  hand."  In  the  same  time  the  ;^202,ooo  of  original 
share  capital  has  been  augmented  to  ,^382,000,  and 
;fioo,ooo  in  debentures  has  been  issued  in  addition. 
The  J.  R.  Roberts'  business  has  been  conducted  more 
quietly,  but  its  reserve  only  amounts   to  ;^3,i88  after 
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four  years  of  existence.  Ben.  Evans  &  Co.  is  still  worse 
as  an  example,  for,  after  three  years  of  existence,  the 
reserve  amounts  to  j^i2  8s.  6d.,  and  the  needs  of  the 
concern  for  money  have  so  risen  that  the  capital  has 
been  increased. 

In  all  these  cases  the  founders'  shares  have  received 
dividends,  but  more  moderate  ones  than  those  of 
Harrod's  Stores  ;  and  it  is  most  probable  if  these 
wretched  shares  had  not  been  in  existence  the  sums  so 
withdrawn  from  net  revenue  would  have  been  applied 
towards  maintaining  and  building  up  the  undertaking. 
Of  course,  the  recently-formed  companies  have  not 
worked  long  enough  to  show  their  power  of  earning 
profits,  but  if  the  troubles  of  Paquin,  Limited,  and 
Louise  &  Company,  Limited,  are  any  criterion,  the 
methods  of  finance  adopted  in  their  case  may  prove  to 
have  even  more  humorous  effects  than  those  of  their 
elder  brethren.  That  this  group  has  carried  on  its 
system  successfully  from  a  Stock  Exchange  point  of 
view  we  will  endeavour  to  show  in  another  article,  and 
in  the  meantime  conclude  with  expressing  opinion  that 
the  semblance  of  success  that  has  followed  its  financial 
operations  in  their  earlier  stages  has  wrought  incal- 
culable harm  in  producing  imitators,  who  have,  as  usual, 
scorned  the  "  moderation  "  of  their  tutors. 


The    Sanguine   Hopes   of  the   United 
States. 

To  a  people  like  our  kinsfolk  in  the  United  States— a 
peace-loving  people— the  end  of  the  war  with  Spain 
naturally  gives  birth  to  great  rejoicings.  They  entered 
on  the  war  with  no  particular  enthusiasm  and  with 
fears  that  it  might  be  prolonged  for  many  months 
Victory  came  to  them  sooner  than  anybody  would  have 
hoped.  So  rotten  was  the  military  organisation  of  Spain, 
so  exhausted  her  power  to  maintain  the  unequal  com- 
bat that  after  the  destruction  of  her  fleets  the  war 
perforce  came  to  a  speedy  end.  All  the  greater,  there- 
fore, was  the  joy  in  the  States,  and  now  the  most 
sanguine  anticipations  begin  to  be  entertained  there 
regarding  the  benefits  likely  to  come  to  them  from  the 
home-coming  of  their  heroes,  bringing  the  fruits  of 
victory  with  them  in  the  shape  of  great  territorial 
possessions.  This  is  how  the  staid  Commcrciol  Chronicle 
of  New  York,  one  of  the  best  and  most  independent- 
minded  business  newspapers  in  the  world,  bursts  forth 
upon  the  subject : — 

Under  these  circumstances  ■what^does  peace  mean  ?  It  means  a 
gold  standard  now  and  for  all  Ume.  It  means  a  greaUy  enlarged 
hitercourse  with  the  world  of  nations.  It  means  foreign  commerce 
way  beyond  all  former  records.  It  means  a  development  of  oar 
industries  never  before  realised.  Those  statements  may  seem 
cxtravaijant.  We  cannot  believe  they  are  overdrawn  in  the  ^urt. 
Remember  that  this  new  opening  for  enterprise  comes  after  a  good 
many  years  of  trial— a  good  many  years  of  restric  id  operatioM. 
This  restriction  has  pervaded  all  trades,  enterprise,  and  <w^ 
beciusc  enforced  by  a  lack  of  confidence  in  our  standard  ot  vah>e»— 
an  uncertainty  which  endangered  each  man's  dollar,  howerer 
invested,  and  each  labourers  wage,  however  earned.  ConsequenUy, 
every  development  that  could  wait  has  been  made  to  wait  donng 
these  long  years.  Then,  too,  peace  comes  after  a  "*^«^^ 
successful  war  which  has  advertised  oar  cap.^bilibes  and  resowew 
to  the  ends  of  the  earth.  Out  of  this  we  shall  in  Ume  pfter  In  »«y 
many  new  customers.  That  war,  too.  has  ended  in  giving  i«B«w 
and  rich  possessions,  which  are  to  be  open  hereafter  to  <>««»«- 
,nerce  and  to  the  worlds  commerce,  and  to  become,  through  tb« 
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liberty  and  freedom  given  to  the  people  by  our  Government,  new 
centres  of  home  activities,  and  a  decided  lielp  to  our  own  trade 
development. 

It  would  be  worse  than  churlish  to  grudge  to  the 
American  people  their  indulgence  in  such  hymns  of 
triumph  as  this,  and  we  in  no  wise  think  of  doing  so. 
All  that  they  hope  for  we  trust  they  may  attain  and 
more,  for  the  greater  their  status  in  the  industrial 
development  of  the  world  the  more  influential  will  they 
become  on  the  side  of  universal  peace.  But  they  will 
not,  we  trust,  hold  it  unseemly  to  remind  them  that 
some  of  their  attitudes  towards  the  rest  of  the  world 
will  have  to  be  changed  before  they  can  count  upon 
reaping  this  harvest  of  good  things.  They  cannot,  for 
example,  be  yet  quite  sure  of  the  gold  standard. 
Nothing  definite  has  been  done  by  their  legislature  to 
establish  this  standard  in  law,  nor  even  to  render  its 
maintenance  secure  upon  any  footing  by  enforcing 
economy  as  the  rule  in  all  departments  of  the  State. 
The  war  bill  has  not  yet  been  paid,  is  not  yet  half 
rendered,  and  the  effects  of  the  enlarged  respon- 
sibilities imposed  by  the  creation  of  an  imperial 
dominion  beyond  sea  cannot  at  present  be  so  much  as 
guessed  at.  Their  first  consequences  must  undoubtedly 
be  a  large  permanent  increase  in  the  national  expendi- 
ture, and  no  American  statesman  can  form  an  estimate 
as  to  how  the  nation  will  bear  itself  towards  this  in- 
crease. All  is  enthusiasm  and  mutual  congratulation 
now  ;  a  few  years  hence — nay,  in  less  time  than  that — 
discontent  may  once  more  make  its  voice  heard  in 
ominous  tones,  and  the  conquests  now  rejoiced  over 
come  to  be  looked  upon  as  the  cause  of  many  a  social 
running  sore  and  misery  now  hid  away  out  of  sight 
behind  the  conqueror's  laurels.  The  cycle  of  budget 
deficits  may  not  be  by  any  means  over  at  Washington, 
and  with  deficits  neither  gold  standard  nor  aught  else 
that  is  durable  can  be  deemed  sure. 

Nor  can  the  States  reckon  upon  that  larger  share  of 
the  world's  trade  in  manufactured  articles  about  which 
the  Chronicle  chants  so  lightsomely.  The  whole  fiscal 
policy  of  the  Union  will  have  to  be  altered  before  this 
can  be  reckoned  on.  Last  year's  exceptional  export  of 
grain  at  exceptional  prices  cannot,  as  we  demonstrated 
last  week,  be  repeated  this  year,  and  may  not  be  so 
within  any  guessable  number  of  years.  It  gave  the 
people  of  the  Union  a  great  hft  at  a  most  opportune 
moment  and  that  was  all.  Something  more  is  required 
if  "  very  many  new  customers  "  are  to  be  gathered  in  as 
the  fruit  of  a  successful  war  and  successful  annexations, 
and  this  something  is  the  reversal  of  the  fiscal  policy 
which  has  been  the  stand-by  of  the  Republican  party 
ever  since  the  Civil  War. 

Protectionism  and  industrial  expansion  cannot  exist 
side  by  side.  Americans  tell  us  that  they  recognise  this, 
and  that  among  the  things  the  war  with  Spain  has 
doomed  are  McKinleyism  and  Dingleyism,  in  an 
economic  sense.  If  this  be  a  true  prophecy,  then  we 
can  cordially  endorse  all  the  hopes  of  the  writer  whom 
we  have  quoted.  No  limit  could  be  placed  to  the  pro- 
gress of  the  American  Union  in  the  arts  of  peace,  or  to 
its  share  in  international  commerce,  were  its  fiscal 
barriers  to  be  knocked  down  and  its  ports  opened  to  the 
ships  of  all  nations  as  those  of  England  are.  And  we 
are  fully  persuaded  that  not  only  would  the  trade  of 
tbe  Union  then  stride  forward  to  great  conquests, 
beneficient  to  mankind,  if  thus  unfettered,  but  that  our 
trade,  the   Canadian   trade— ay,   and   the   trade  of   all 


civilised  nations,  would  move  forward  and  broaden  out 
at  a  speed  unknown  since  first  steam  entered  into 
conflict  with  the  prejudices  of  nations  and  began  to 
chase  envy  born  of  ignorance,  hatred,  and  exclusiveness 
into  the  limbo  of  the  dead  past.  We  can  have  no 
jealousy  in  regard  to  such  progress.  There  could  be  no 
greater  mistake  than  jealousy  on  our  part  over  any 
step  which  would  unfetter  the  industry  of  any  people 
on  earth.  If,  by  throwing  off  the  shackles  of  exclusive 
dealing,  the  way  is  opened  to  a  free  barter  of  com- 
modities, then  this  barter  must  increase  in  volume 
with  every  enlargement  in  the  producing  power  of  a 
people.  The  more  the  American  Union  can  manufac- 
ture and  sell,  the  more  it  will  buy — the  more,  therefore, 
we  and  other  nations  can  manufacture  and  sell.  That 
is  the  simple  law  of  trade  which  must  one  day  rule  the 
world  if  men  are  to  be  free  therein.  Are  the  United 
States  about  to  change  their  attitude  towards  Europe  in 
this  most  vital  respect  likewise?  Having  ceased  to  be 
self-contained  in  territory,  having  entered  the  comity 
of  imperial  nations  ruling  dependencies,  the  States  may 
also  be  about  to  give  up  the  unwise  and  selfish  policy 
embodied  in  that  trade  attitude  which  has  said  to  all 
other  nations  "  You  may  buy  from  us  as  much  as  ever 
you  please,  but  we  mean  to  take  very  good  care  that  you 
shall  not  sell  to  us."  No  enduring  prosperity  or,  for  that 
matter,  enduring  dominion,  can  be  established  on  a 
narrow  foundation  like  this.  Soon  the  American  people 
will  find  that  empire  has  brought  only  care  if  they  stick 
to  the  old  paths. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Latest  French  Revolution'. 

A  feeUng  of  relief  and  thankfulness  came  into  all 
thoughtful  minds  in  this  country  on  reading  yesterday 
morning's  news  from  Paris.  It  may  mean  a  thousand" 
things  good  for  mankind.  First  of  all,  however,  we 
must  congratulate  the  men  who,  through  obloquy  and 
the  vilest  aspersions,  have  battled  like  the  true  men 
they  are  for  justice.  Their  triumph  has  come  sooner 
than  they  had  any  reason  to  anticipate.  Up  to  the  day 
when  Lieut.-Colonel  Henry  was  arrested  and  subjected 
to  examination  by  M.  Cavaignac,  the  Minister  of  War, 
Jesuitism,  anti-Semitism,  and  a  blind,  passionate, 
popular  superstition  about  the  inviolability  of  the  army 
seemed  a  combination  of  forces  too  powerful  to  be  soon 
broken,  and  the  revision  of  the  Dreyfus  sentence  there- 
fore looked  very  far  off.  Now  it  is  near  it  must  come 
forthwith  if  the  public  conscience  is  to  be  satisfied. 
One  of  the  miserable  forgers  has  confessed  and  cut  his 
throat,  and  public  opinion  has  swung  round  to  the  side 
of  justice  in  a  day.  Well  may  the  patriot  friends  of 
freedom  and  the  liberty  of  the  citizen  rejoice  together 
and  take  courage,  ^iany  things  may  follow  the  dis- 
credit which  now  falls  upon  the  heads  of  the  army, 
including  one  day  the  banishment  of  all  that  is  disloyal 
and  corrupt  and  incompetent  from  that  army.  The 
revelation  of  what  "  military  honour  "  really  is  might 
even  dispose  Frenchmen  to  listen  to  proposals  for 
disarmament  as  they  never  would  have  listened  had  the 
old  beliefs  remained  in  force.  It  is  too  early  to  say 
much  on  this  point.  We  shall  watch  events  and  return 
to  the  whole  subject.  All  that  we  can  do  to-day  is  to 
pay  a  tribute  of  respectful  admiration  to  the  men  who 
have  awakened  the  national  conscience  and  forced  the 
Ministry  to  do  what  was  right  almost  in  spite  of  itself. 
Is  it  not,  by-the-bye,  a  curious  proof  of  the  extent  to 
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which  Jesuitism  has  laid  its  hand  upon  the  Press  every- 
where that,  except  in  the  Times,  the  leading  part  taken 
by  M.  Yves  Guyot  and  his  newspaper,  the  Steele,  in 
bringing  about  this  joyful  revolution  of  peace  has  rarely 
been  alluded  to  by  London  newspapers  ? 

The  Trans-Siberian  I^ailway. 

In  the  course  of  some  interesting  studies  on  Siberia 
and  the  Trans-Siberian  Railway,  now  appearing  in  the 
Revue  (ks  Deux  Mornks  from  tlie  pen  of  M.  Anatole 
Leroy  Beaulieu,  we  came  across  a  calculation  showing 
what  Western  Europe  is  likely  to  gain  when  this  line 
is  opened  throughout.  This  cannot  be  before  1904  or 
1905,  but  every  year  sees  it  carried  further  West,  and 
when  the  Manchurian  section  is  fmished,  perhaps  some 
years  hence,  travellers  will  be  able  to  reach  Vladivostok 
or  Port  Arthur  from  London  in  fifteen  days.  When  the 
line  has  been  consolidated  and  strengthened  by  use  it 
should  be  possible  to  do  the  journey  in  eleven  days,  and 
then  an  autumn  holiday  in  Japan  or  on  the  Yang-tse 
may  become  quite  the  fashion.  Everything  possible  is 
going  to  be  done  to  render  the  route  attractive,  and  it 
will  be  much  cheaper  than  the  sea  voyage  or  the  sea 
and  land  journey  via  Canada.  At  present  the  voyage 
out  to  Yokohama  by  the  Suez  Canal  route  takes  thirty- 
:  four  days,  and  by  the  Canadian  Pacific  route  twenty-five 
days.  To  Shanghai  the  minimum  duration  of  the 
passage  is  twenty-eight  days  by  the  Canal  and  thirty- 
one  by  way  of  Canada,  and  to  Hong  Kong  it  is  twenty- 
five  days  and  thirty-three  over  the  same  respective 
routes.  Allowing  ample  time  for  the  sea  passages  from 
Port  Arthur  or  Vladivostok,  Shanghai  and  Hong  Kong 
will  be  reached  vici  the  Trans-Siberian  Railway  in 
seventeen  and  twenty  days  respectively,  and  Yokohama 
will  likewise  be  no  further  from  London  than  Shanghai. 

Against  such  shortenings  of  the  time  taken  to  get  from 
Western  Europe  to  the  extreme  East,  the  British  and 
Continental  lines  of  ocean  mail  steamers  will  be  power- 
less to  compete,  and  they  are  just  as  certain  to  be  beaten 
in  the  matter  of  fares.  M.  Leroy  Beaulieu  is  respon- 
sible for  the  figures,  and  he  calculates  that,  everything 
included,  the  traveller  by  railway  will  be  able  to  reach 
the  North  of  China  or  Japan  at  a  total  cost  of  £^2,  and  the 
South  of  China  for  ;^38,  as  compared  with  £^2  or  £-j;^ 
by  the  present  steamship  routes.  In  course  of  years, 
doubtless,  as  the  traffic  grows  and  the  speed  increases, 
it  will  be  possible  to  reduce  the  charges  of  the  railway,  so 
that  we  quite  expect  to  see — these  are  our  figures — tourist 
return  tickets  to  Pekin,  Yokohama,  Shanghai,  Hong  Kong, 
and  other  places  in  the  distant  East,  including  all  hotel 
charges,  procurable  for  ;^45  to  ^50.  On  goods  freights 
also  the  new  route  cannot  fail  to  have  a  powerful  in- 
fluence, although  a  railway  carriage  of  over  7,000  miles 
cannot  possibly  be  so  cheap  for  heavy  goods  as  an  all- 
sea  voyage.  But  for  parcels,  for  expensive  products 
such  as  silk  and  the  finest  kinds  of  tea,  for  precious 
metals  and  articles  of  small  bulk  generally,  the  railway 
must  ultimately  prove  the  cheaper,  as  it  is  certain  to  be 
much  the  quicker,  route.  <  The  mails  will  be  bound  to  go 
overland,  because  of  the  immense  saving  of  time,  and 
perhaps  P.  &  O.  shareholders  will  note  these  facts,  and 
draw  inferences  from  them.  They  may,  for  instance, 
be  quite  sure  that  their  company  cannot  long  continue 
to  enjoy  its  present  bloated  mail  subsidies  after  the  Trans- 
Siberian  Railway  has  been  opened  from  end  to  end. 

A  Coming  Bank  Amalgamation. 

Although  information  is  strenuously  denied  by  those 
most  keenly  interested,  it  seems  nearly  certain  that  the 
London  and  Midland  Bank  will  make  a  further  step 
forward  and  swallow  up  the  City  Bank.  Upon  this 
supposition  the  shares  of  the  latter  h.ave  risen  in  price 
from  2oi  to  24  in  the  week,  it  being  generally  under- 
stood that  the  purchase  will  involve  the  exchange  of 
[one  London  and  Midland  Bank  share  for  two  City  Bank 
shares.  The  rumours  have  not  affected  London  and 
Midland  shares,  which  have  remained  unaltered  at 
about  53. 


The  City  Bank  was  founded  as  far  back  as  1855,  but 
its  progress  has  never  been  of  a  rapid  character.  At 
one  time  its  management  seemed  to  grow  rather  sleepy, 
but  changes  were  made  some  years  back  which  led  to 
considerable  development,  especially  in  the  matter  of 
opening  new  branches,  and  in  the  past  five  years  these 
have  increased  from  fourteen  to  twenty-two,  with  the 
result  that  the  item  of  deposits  and  current  accounts 
rose  from  ;^5,9i6,865  on  December  31,  1893,  to 
.^8i995i997  last  June.  Dividends,  too,  which  at  one  time 
fell  back  to  8  per  cent.,  have  since  reverted  to  the 
normal  figure  of  10  per  cent.  The  bank  has  always 
been  noted  for  its  large  "  acceptance "  business,  and 
this,  after  a  temporary  reduction  in  amount,  appears  to 
have  grown  rapidly  of  late,  but  it  is  a  good  and  pru- 
dently-conducted institution. 

The  London  and  Midland  Bank  is,  of  course,  one  of 
the  new  order  of  banks,  having  been  formed  in  1891 
by  the  fusion  of  the  Birmingham  and  Midland  and  the 
Central  of  London  Banks.  Ever  since  then  it  has  been 
absorbing  small  London  and  provincial  banking  in- 
stitutions until  its  offices  number  153,  apart  from  sub- 
branches  and  agencies.  The  actual  management, 
which  is  vigorous  and  progressive,  has  been  in  London 
for  years,  but  the  chairman  is  a  Birmingham  man,  and 
only  three  out  of  the  board  of  fifteen  directors  belong 
to  London.  Its  hold  upon  purely  metropolitan 
business  is  therefore  believed  to  be  weak,  and  the 
absorption  of  the  City  would  be  a  masterly  step  in 
the  direction  of  remedying  this  defect.  The  com- 
bined institution  should  have  deposit  and  current 
accounts  exceeding  thirty  miUions,  and  will,  therefore, 
rank  as  one  of  the  great  banks  of  the  kingdom.  This 
is  good  in  its  way,  and  yet  we  are  such  moderate  Tories 
as  to  view  the  gradual  extinction  of  our  small  or  moder- 
ately-sized banks  with  regret.  What  the  concentration 
of  banking  business  in  few  hands  may  imply  to  the  credit 
of  the  country  will  never  be  found  out  until  we  have  a 
good  old  fashioned  ''  panic." 

The  Great  Boulder  Milling  Contract. 

A  copy  of  this  contract  has  been  sent  to  us,  and  the 
reading  of  it  almost  obliges  us  to  conclude  that  the 
directors  of  the  Great  Boulder  Proprietary  Gold  Mines, 
Limited,  have  been  bereft  of  their  senses.  How  else 
can  we  account  for  the  fact  that  they  have  surrendered 
the  right  to  a  large  portion  of  their  gains  to  the  owners 
of  a  patent,  or  alleged  patent,  process  still  untested  on 
a  large  scale  ?  They  have  not  only  done  this,  but  have 
granted  a  site  for  works  to  these  people  at  the  nominal 
rental  of  _^5  per  annum,  restricted  their  use  of  water 
in  treating  the  ore  so  as,  we  infer,  to  insure  good 
tailings,  bestowed  water  free  of  charge  on  the  milling 
company,  as  well  as  all  the  taihngs  thus  far  accumu- 
lated, and  in  other  waj-s  abandoned  their  property 
to  parties  not  identical  with  their  own  shareholders 
in  interests.  This  they  have  done  in  consideration  of 
60  per  cent,  of  the  gold  recovered  less  3  dwt.  per  ton  to 
be  paid  first  of  all  to  the  new  milling  company.  It 
seems  monstrous.  Could  not  the  whole  cost  of  re- 
covering the  gold  from  the  refuse  have  been  fully  met 
by  this  3  dwt.  per  ton  ?  The  contract  cannot  now  be 
rescinded,  the  directors  say,  but  they  will  have  to  be 
persuaded  to  change  their  views  on  this  subject,  or  take 
the  consequences.  It  is  a  contract  for  five  years,  and 
the  promoters  of  the  milling  company  are  given 
eighteen  months  in  which  to  erect  their  works.  Half 
the  cost  of  preliminan,-  expenses  are  to  be  borne  by  the 
mining  company,  and  it,  in  addition,  is  bonnd  to  give 
j^3,ooo  towards  the  expenses  of  promotion.  Verily, 
Western  Australia  is  a  droll  country,  and  these  Great 
Boulder  directors  are  funny  folk. 

New  Socth  Wales  Public  Works. 

Whatever  we  may  say  about  the  finances  of  this 
colony,  we  cannot  complain  that  its  Government  spends 
money  in  the  dark.  Everj*  year  most  elalx)rate  reports 
appear,  dealing  not  only  with  the  capital  expenditure, 
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but  with  the  current  outgoings  of  the  railways,  water- 
storage  works,  roads,  sewerage  works,  harbours,  &c., 
belonging  to  or  upkept  and  administered  by  the  State. 
That  for  the  year  ended  June  30,  1897,  is  now  before  us, 
and  we  are  glad  to  perceive  from  it  that  increased  atten- 
tion is  now  being  devoted  to  water-storage  and  irriga- 
tion works.  If  ever  the  colony  is  to  become  a  great 
country  it  must  be  by  making  provision  for  the  storage 
and  proper  utilisation  of  its  scanty  and  by  no  means  well- 
distributed  water  supplies.  And  we  should  have  felt 
happier  about  the  spendings  disclosed  in  this  report 
had  they  been  larger  on  water  and  smaller  on  railways 
and  roads,  good  though  the  latter  may  be,  and,  perhaps, 
necessary. 

Altogether  the  outlay  last  year  on  pubHc  works 
amounted  to  ;^i,739,873,  and  of  this  ,^883, 203  came 
out  of  "  revenue  "  and  ;J^856,669  from  borrowed  money. 
Railways  absorbed  ;^  185, 367  of  this  total,  mostly  bor- 
rowed money,  and  "  water  conservation  and  irrigation  " 
only  ;^32,647,  all  but  ^129  ot  which  was  borrowed. 
The  heaviest  expenditure  was  on  harbours  and  rivers 
and  the  water  supply  of  towns.  These  took  ;^325,75o, 
only  ^57,687  of  which  came  from  revenue.  We  hope 
the  money  is  well  spent,  but  have  doubts  in  some 
instances,  because  the  detailed  accounts  create  the 
impression  that  much  of  the  work  done  is  designed  on 
a  scale  suitable  to  a  population  ten  times  as  great  as  the 
colony  now  possesses.  The  light  railways,  for  instance, 
on  which  the  department  plumes  itself,  have  been 
costing,  it  would  seem,  nearly  ;^4,ooo  per  mile,  and  the 
■"  pioneer  "  lines  now  building  are  estimated  to  cost,  or 
have  already  cost,  over  ;^2,ooo  per  mile,  which  cannot 
be  held  cheap. 

But  it  is  in  the  miscellaneous  outlays  that  the  free- 
handedness  of  the  ''  light  come,  light  go  "  handlers  of 
borrowed  capital  is  perhaps  most  noticeable.  Thus 
we  find  ;^88,940  set  down  for  the  cost  of  a  new 
building  at  the  Kenmare  Hospital  for  the  Insane,  £7,306 
for  the  New  Redfern  court-house,  £(),S79  for  additions 
to  the  art  gallery,  ;£'i8,774  for  additions,  &c.,  to  the 
Government  printing  oflice,  ;^io,i65  for  the  cost  of  six 
locks-up — new  local  police  jails,  we  suppose — ^^11,184 
for  three  district  lands  offices,  ;^6,362  for  four  post  and 
telegraph  offices,  ;^34,833  for  six  court-houses,  and 
so  forth.  Less,  we  fancy,  would  have  been  made  to 
serve  had  all  the  money  come  from  the  pockets  of 
the  taxpayer.  But  the  loan  money  always  comes 
in  handy  to  feed  the  "wages  fund,"  to  spread  an 
appearance  of  affluence  all  through  the  body  politic, 
and  as  long  as  there  is  this  to  draw  upon  the  New 
South  Welsh  will  continue  to  think  themselves  rich. 
Their  burdens  are  disguised,  even  when  only  ;^850,ooo 
of  borrowed  money  goes  in  the  year,  and  they  do  things 
on  a  large  scale,  unconscious,  perhaps,  that  one  day  the 
bill  will  have  to  be  either  paid  or  disowned. 

The  Peace  Commission'. 

The  names  of  the  American  members  of  the  Commis- 
sion which  is  to  finally  arrange  the  terms  of  peace  with 
Spain  have  now  been  formally  announced,  and  from 
these  we  may  infer  that  in  all  probability  the  United 
States  will,  in  the  end,  annex  the  Philippines.  Of 
course,  much  may  happen  before  the  negotiations  are 
concluded,  and  views  which  seem  very  natural  now 
may  look  very  differently  three  months  hence  ;  but 
as  three  out  of  the  five  American  Commissioners 
are  pronounced  supporters  of  annexation,  and  the 
other  two  have,  so  far,  not  committed  them- 
selves publicly  on  the  question,  we  may  safely 
take  it  that  the  trend  of  events  is,  at  present  at  least, 
strongly  in  f.avour  of  annexation.  And  the  surrounding 
circumstances  seem  all  to  favour  this  solution  of  the 
only  problem  left  unsolved  by  the  war.  America  has 
already  become  directly  responsible  for  the  maintenance 
of  law  and  order  in  the  Philippines.  True,  her  forces 
only  occupy  Manila  itself,  the  harbour,  and  the  bay  ; 
but  if  riot  and  disorder  were  to  break  out  in  any  other 
part   of  the   islands,  it   would   be  American  troops  or 


American  ships  that  would  have  to  be  sent  to  restore 
quiet.  Aguin.'ddo  and  his  followers  are  now  apparently 
prepared  to  accept  an  American  protectorate,  though 
determinedly  opposed  to  a  renewal  of  Spanish  domina- 
tion. So,  it  would  appear,  are  the  inhabitants  of  the 
islands  generally.  The  merchants  and  traders  of  Manila 
have  already  declared  their  preference  for  American  to 
Spanish  rule. 

As  to  European  intervention,  it  may  probably  be 
regarded  as  having  disappeared  with  the  publication  of 
the  Tsar's  manifesto.  In  view  of  this  document,  the 
Journal  dc  St.  Pclersbiirg  is  not  likely  to  renew  its 
suggestion  about  the  necessity  of  Europe  being  con- 
sulted as  to  the  future  of  the  Philippines.  If  Germany 
has  been  hankering  after  a  coaling  station  in  these 
islands,  she  can  hardly  insist  upon  it  against  the  wish  of 
America  at  a  time  when  Europe  is  preparing  for  the 
meeting  of  an  international  congress  to  consider  the 
problems  of  general  peace  and  disarmament.  The 
restitution  of  the  islands  to  Spain  seems  equally  out  of 
the  question.  If  the  United  States  continue  to  occupy 
Manila,  the  harbour  and  the  bay,  she  can  hardly  relegate 
the  other  islands  to  Spain  and  the  insurgents.  Besides, 
Spain  might  prefer  selling  the  islands  to  occupying 
them,  and  so  America  might  be  faced  by  one  or  two 
European  Powers,  as  well  as  by  the  dissatisfied  insur- 
gents. It  would  not  be  a  peaceful  prospect.  On  the 
whole,  therefore,  we  think  the  annexation  of  the 
Philippines  by  America  is  inevitable.  The  only  ques- 
tion for  Europe  is  how  far  she  will  adopt  the  principle 
of  the  "  open  door  "  in  the  Philippines,  and  at  Cuba  and 
Porto  Rico,  as  well  as  at  Hawaii. 

The  Cost  of  the  Chilian  Navy. 

Mr.  Ricardo  Sales  Edwards,  First  Secretary  to  the 
Chilian  Legation  in  London,  has  sent  us  a  copy  of  a 
corrected  balance-sheet  of  the  Republic  which  shows 
that  a  great  deal  besides  the  navy  is  included  in  the 
;^23, 700,000  set  against  it  in  the  first  tables  we  received. 
We  might  have  guessed  that  no  such  amount  could 
have  been  spent  on  ships  by  the  Chilians  had  we  taken 
thought  before  writing.  In  actual  fact,  in  this  large  sum 
only  ^4,500,000  represents  the  outlay  on  the  Navy,  a 
sufficiently  heavy  amount,  but  one  Chili  could  bear  the 
weight  of  were  no  war  to  come.  The  rest  of  the 
;^23, 700,000  is  made  up  of  $40,000,000  for  State  railways 
in  course  of  construction,  $64,000,000  for  public  lands, 
and  $150,000,000  the  estimated  value  of  the  nitrate  fields 
in  Tarapaca,  Antofagasta,  &c.  The  debt  due  abroad 
has  increased  ^9,660,000  !in  the  last  ten  years,  and  the 
money  has  either  been  invested  in  works  profitable  to 
the  State,  or  used  to  reduce  the  amount  of  paper-money 
in  circulation  and  other  forms  of  floating  debt.  On  the 
whole,  then,  the  balance-sheet  is  not  by  any  means  so 
bad  as  the  enemies  of  the  republic  would  make  out,  and 
if  peace  be  maintained,  we  see  no  reason  why  the 
country  should  not  pull  round. 

"  Scandalous  Reporting." 

On  this  subject  the  editor  of  the  Financial  Times 
writes  to  us  as  follows  :  "  Allow  me  to  point  out  that 
whenever  a  report  of  a  meeting  is  inserted  in  the 
Financial  Times  which  has  not  been  reported  by  a  mem- 
ber of  our  staff,  the  source  is  invariably  stated.  Reports 
which  are  inserted  for  payment  at  the  request  of  a  sec- 
retary invariably  have  'The  following  is  the  official 
report  supplied  by  the  secretary'  printed  at  the  heading 
of  the  report.  This  rule  has  been  in  force  for  ten  years 
or  more,  and  the  Lydenburg  report  quoted  by  you  \vas 
so  distinguished."  We  are  glad  to  insert  this  explana- 
tion, which  is  satisfactory  as  far  as  it  goes  ;  but  it  does 
not  go  far  enough,  or,  rather,  we  do  not  understand  that 
the  mere  fact  that  a  member  of  the  Financial  Times'  own 
staff  has  reported  a  meeting  renders  payment  for  the 
insertion  of  such  report  inadmissible,  as  would  be  the 
case  with  the  Times,  the  Standard,  and  perhaps  other 
"  old-fashioned "  papers.  Nor  is  the  distinguishing 
phrase  used  when  outside  reports  are  inserted  for  a  fee 
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of  any  great  value  as  a  warning  to  the  general  reader. 
It  would  be  much  more  to  the  purpose  to  plainly  head 
each  such  report  "  advertisement  "  or  to  place  the  sign 
"  advt."  at  the  end  of  it.  Then  everyone  would  know 
exactly  what  the  printed  matter  was  worth. 

The  ANDRfi-MENDEL  Group. 

In  dealing  last  week  with  the  formation  of  companies 
by  this  firm  we  did  not  mention  the  Mozambique  Pro- 
duce Company.  This  appears  to  have  been  formed  in 
1887,  witli  Mr.  Adolf  von  Andre  as  chairman,  the  office 
of  the  company  being  in  the  same  building  as  the  offices 
of  Messrs.  Andre,  Mendel  &  Co.  Flounders'  shares  formed 
a  part  of  the  capital,  but  there  was  no  worry  about 
the  division  of  profits,  and  after  an  inglorious  existence 
of  two  years  or  so,  the  company  went  into  liquidation  in 
1889,  Mr.  Carl  Krebs  being  appointed  liquidator.  This 
gentleman,  it  will  be  remembered,  figured  as  one  of  the 
shareholders  in  the  Industrial  Contract  Syndicate  that 
plays  the  part  of  nominal  vendor  to  the  group,  and  is, 
we  believe,  connected  with  the  firm.  The  capital  of 
the  Mozambique  Produce  Company  was  ;^7o,ooo  in  _^i 
shares,  half  being  preference  shares  and  half  ordinary 
shares,  the  ordinary  being  treated  as  fully  paid  and  the 
preference  having  5s.  per  share  paid  up.  Two  or  three 
days  ago  the  unfortunate  holders  of  the  preference 
shares  were  surprised — agreeably  or  disagreeably  it 
would  be  hard  to  say  which — by  the  announcement  that 
they  would  receive  a  first  and  linal  dividend  at  the  rate  of 
three  pence  and  one  farthing  per  share.  Apparently, 
therefore,  this  company  v.-ith  ;^43,750  of  capital 
possessed  assets  worth  ^^473  19s.  2d.  when  the  test  of 
liquidation  was  applied  to  it  There  must  have  been 
something  wrong  with  the  capitalisation  somewhere. 

West  Indian  Bogeys. 

Mr.  Chamberlain's  unhappy  intimation  that  Govern- 
ment might  yet  resort  to  countervailing  duties  to  fight 
the  French  sugar  bounties  has  not  been  long  in  bearing 
fruit.  The  Protectionists  are  ready  to  oblige  him  with 
any  number  of  excuses — or  what  they  are  pleased  to 
call  excuses— for  hurrying  on  the  adoption  of  that 
suicidal  policy.  They  have  even  manufactured  a  move- 
ment in  the  West  Indies  for  annexation  to  the  United 
States.  There  are  many  bogeys  in  the  West  Indian 
islands.  This  is  one  of  the  most  childish  among  them. 
Even  Protectionists  do  not  believe  in  it.  But  they  seem 
to  imagine  it  may  impress  Government  and  help  in 
pushing  them  on  to  the  adoption  of  a  policy  that  would 
be  their  destruction.  They  probably  also  think  that 
they  may  frighten  the  public  about  the  possible  loss  of 
their  cherished  possessions  in  the  West  Indies.  Has  not 
Spain  lost  Cuba  and  Porto  Rico  and  probably  the 
Philippines  ?  The  suggestion  here  is  so  preposterously 
foolish  that  we  are  surprised  even  ignorant  Protectionists 
could  make  it. 

Very  possibly  the  West  Indian  planters,  as  Mr. 
Neville  Lubbock  says,  are  disappointed  with  the  action 
of  the  Impcri;ri  Government  in  regard  to  the  grants-in- 
aid.  What  they  wished  for  was  to  be  paid  big  sums 
cash  down  so  that  they  might,  like  their  slaveholding 
predecessors,  clear  out  of  the  islands,  and  leave  them 
more  helplessly  distressed  than  ever.  But  that  is  a 
policy  that  can  never  be  repeated.  The  planters  may 
be  helped  to  find  economic  salvation,  though  there  is 
danger  in  the  precedent,  but  it  is  not  likely  now  to 
be  forgotten  that  it  was  more  mental  inertia,  want  of 
resourcefulness,  want  of  business  aptitude  and  energ\-, 
than  the  bounty  system,  which  crippled  the  conditio'n 
of  the  West  Indian  planters.  It  might  be  very  pleasant 
for  them  to  be  bought  out  by  the  State,  and  placed  in  a 
position  of  luxurious  idleness  for  the  rest  of  their  days, 
but  such  treatment  of  Protectionist  mendicants  has 
gone  out  of  date.  It  is  good  neither  for  the  State  nor 
the  individual. 

Whether  the  suggestion  that  Mr.  Carnegie  ventilates 
in  the  Times,  that  the  West   Indian  Islands  should  be 


exchanged  with  the  United  States  for  the  Phihppines, 
will  ever  come  within  the  sphere  of  practical  pcjlitics  it 
would  be  rash  to  say.  It  might,  perhaps  ;  and  if  all 
parties  concerned  were  willing,  not  to  say  anxious, 
there  is  no  reason  why  the  "  deal  "  should  not  be  care- 
fully discussed.  But  Mr.  Carnegie's  letter  makes  it 
pretty  clear  that  this  bogey  of  annexation,  so  far  as  it 
has  any  being  at  all,  is  the  work  of  those  planters  who 
consider  they  have  been  badly  treated  because  their  own 
mismanagement  has  not  been  made  good  by  the  Imperial 
Government  in  hard  cash.  Mr.  Carnegie  put  the  ques- 
tion to  a  friend  who  has  just  returned  from  the  West 
Indies,  whether  he  thought  the  people  there  would  be 
willing  to  exchange  British  citizenship  for  that  of  the 
United  States.  The  reply  was  that  "  several  pro- 
prietors" had  expressed  their  belief  that  there  was  no 
other  future  before  them.  Just  so  ;  the  movement,  if  it 
can  be  called  so,  is  a  proprietors'  movement,  the  present 
pretended  desire  of  those  who,  like  the  ancient  land- 
owners and  nobles,  think  it  no  shame  to  live  and  thrive 
upon  the  industry  of  the  "lower  classes,"  the  un- 
fortunate consumers.  But  Mr.  Carnegie  also  evidently 
bases  his  calculation  on  the  permanence  of  protection 
in  the  United  States.  That  is  becoming  more  and  more 
doubtful.  Be  that  as  it  may,  however,  these  "  several 
West  Indian  proprietors"  had  better  realise  as  soon  as 
possible  that  not  even  a  flimsy  threat  of  annexation  will 
induce  this  country  to  increase  its  doles,  or  agree  to 
adopt  protectionist  tariffs  in  order  that  they  may  go  on 
ruining  the  islands  by  their  want  of  energy  and  business 
initiative. 

The  Trade  Statistics  of  New  South  Wales. 

As  we  have  not  the  slightest  desire  to  either  hide  the 
truth  or  to  throw  a  false  light  upon  the  economic  state 
of  any  of   these  colonies — least  of  all   on   New   South 
Wales,  the  strongest  of  them — we  print  with  pleasure  the 
following  extract  from  the  Sydney  Daily  Tcle}<rapli  of  July 
13  last — with  pleasure,  but  also  with  regret,  for  we  are  no 
nearer  a  solution  of  the  puzzle  through  this  discourse 
than  before.     The  writer  is  so  anxious  to  trounce  the 
Investors'  Rkview  that  he  gives  himself  away  more 
than  once  without  helping  his  case.     Of  what  use  is  it 
to  tell  us  that  New  South  Wales  has   a   foreign   trade 
"  greatly  larger  than  that  of  the  United    Kingdom,  be- 
cause  a  far  larger   proportion   of  our   produce   is  for 
export,  and  we  have  to  import  more  largely  in  conse- 
quence," when  a  sentence  or  two  further  on  we  are  also 
told  that  "  ;^9,6oo,ooo  of  the  import  trade  consists  of 
articles  received   from   the   other  colonies  "  ?     "  Under 
Federation  "  adds  the  writer,  "some  of  this  trade  would 
no  longer  appear  as  it  would  be  internal."    Just  so,  and 
while  it  does  appear  it  is  trade  counted  several  times 
over.     Sheep   or  beeves   come   from   Queensland   into 
New  South  Wales,  and  are  reckoned  as  imports  by  the 
latter.     Passing  on  into  Victoria  or  South  Australia  they 
re-appear  as  exports  of  New  South  Wales  and  as  im- 
ports  in   these   other   colonies,  so  that   their   value   is 
entered  at  least  three  times  in  the  st.itistics  of  the 
several  colonies.     They  all  play  the  same  illuson,-  game, 
and  until  this  cause  of  inflation  is  eliminated  it  is  im- 
possible to  say  what  the  true  import  and  export  trade  of 
these  settlements  may  be.     We  want  to  have  the  figures 
of  their   over-sea   trade  in  their  own    products  alone, 
shipped  from  their  own  ports,  before  we  can  even  begin 
to  know  how  they  stand  in  the  matter  of  their  capacity 
to    pay  their  foreign   creditors   out   of    their  unaided 
resources. 

Almost  equally  illusory  are  the  statements  adx'anced  in 
regard  to  values.  It  may  be  that  we  have  under\-alued 
the  importance  of  the  Sydney  wool  market,  but  wi- 
require  more  proof  than  our  critic  vouchsafes.  Was  it 
New  South  Wales  wool  which  averageil  jd,  per  lb. 
more  in  London  than  it  was  entered  outwards  at  in  Syd- 
ney, or  did  the  London  avenige  embrace  the  wools  of 
Victoria  and  New  Zealand  ?  Assume  it  to  be  New 
South  Wales  wool  ;ilone,  and  still  the  figures  do  not 
help  the  colony,  l-)ecause  the  increase  in  the  selling  value 
of  the  exportsj  and  in  the  cost  at  destination  of   the 
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imports  both  represent  charges  paid  by  the  colony  for 
the  conduct  of  its  trade.  It  did  not  directly  benefit,  its 
power  to  pay  its  debts  was  not  increased  by  the 
augmented  value  of  its  exports  in  London,  and  the  same 
power  was  lessened  by  the  freight,  commission  and 
interest  charges  added  to  the  value  of  its  imports. 

Such  augmentations  are  no  doubt  universal,  and  we 
"do  not  complain  of  them  in  this  instance.  All  we  say, 
or  imply,  is  that  statistics  of  this  kind  do  not  help  us  at 
all  towards  an  understanding  of  the  problem  how- 
New  South  Wales  pays  its  way.  It  is  the  best  of  the 
Australasian  settlements,  and  yet,  on  the  very  best  inter- 
pretation of  its  figures,  it  must  borrow  from  time  to  time 
in  London  in  order  to  make  ends  meet,  and  its  trade 
•statistics  do  not  indicate  that  it  is  working  into  a  position 
of  smaller  dependence  upon  the  foreign  money-lender. 
The  day  the  colony  can  show  a  clear  ^5,000,000  excess 
in  exports  over  imports  in  its  own  exclusive  foreign 
trade,  that  day  we  shall  begin  to  look  on  its  future  with- 
out misgiving.  At  present  it  must  borrow  to  appear 
solvent.  Statistics  may  be  tossed  and  twisted  to  say 
whatever  their  manipulator  likes,  but  at  bottom  this  is 
the  hard  indubitable  fact.  The  "  excess  of  exports," 
amounting  to  ;^2,ooo,ooo,  even  if  genuine,  which  we  do 
not  on  the  evidence  believe,  is  nowhere  near  enough  for 
independence,  still  less  enough  to  allow  the  colony  to 
begin  to  work  clear  of  its  intolerable  load  of  debt. 

Some  months  back  the  Investors'  Review  had  an  article  in 
■which  it  mistool;  the  trade  statistics  of  Sydney  for  those  of  New 
South  Wales.  It  argued  that  our  imports  were  in  excess  of  our 
exports  by  ^^2, 500,000,  and  that  as  in  addition  we  had  to  pay 
;f  2,000,000  or  ^£^3,000,000  in  interest  to  outside  creditors,  we  were 
trading  hopelessly  on  borrowed  money — in  short,  bankrupt.  In  its 
issue  on  June  10  it  discovers  its  mistake  about  our  trade  returns, 
which  showed  an  excess  of  e.xports  to  the  amount  of  ;f2,ooo,ooo, 
and,  while  acknowledging  that  blunder,  proceeds  to  flounder  into 
a  series  of  others.  Great  Britain  only  imports  to  the  extent  of 
;£i2  los.  per  head,  and  exports  £S  lis.  per  head.  How,  we  are 
asked,  is  it  possible  that  New  South  Wales  can  import  £16  lis.  lod. 
and  export  i^i8  2s.  6d.  per  head  ?  There  is  nothing  for  it,  in  the 
opinion  of  Mr.  A.  J.  Wilson,  but  that  the  New  South  Wales  trade 
statistics  must  be  grossly  inflated  and  wholly  unreliable.  We  are 
told  that  we  reckon  our  wool  at  London  prices,  and,  of  course,  we 
do  the  same  all  along  the  line  of  our  exports.  It  is,  of  course, 
entirely  false  that  we  reckon  the  value  of  our  wool  exports  by 
the  prices  realised  in  London.  Last  year  our  wool  exports, 
greasy  and  scoured  together,  averaged  7id.  per  lb.,  while  in  the 
English  import  returns  the  average  value  was  placed  at  8Jd.  Nor 
do  we  reckon  articles  several  times  over,  as  Mr.  Wilson  accuses  us  of 
doing.  Our  trade  per  head  is  greatly  larger  than  that  of  the 
United  Kingdom,  because  a  far  larger  proportion  of  our  produce  is 
I'or  export,  and  we  have  to  import  more  largely  in  consequence. 
Mr.  Wilson  says  that  we  only  took  ^6,400,000  worth  of  goods  from 
the  United  Kingdom,  according  to  British  statistics.  How,  there- 
fore, is  it  possible  to  make  up  -£15,000,000  of  imports  ?  In  that 
^6,400,000  he  did  not  include  re-exports  of  foreign  goods  from 
British  ports  ;  and  the  declared  value  of  our  imports  from  the 
United  Kingdom,  ;f 7,557,000,  does  not  appear  out  of  the  way,  after 
adding  cost  of  carriage.  Mr.  Wilson  apparently  thinks  it  impos- 
sible we  could  import  not  far  short  of  ^^4,000,000  from  foreign 
countries,  half  of  that  figure  from  the  United  States,  or  nearly 
;£'i,ooo,ooo  from  British  colonies  outside  Australasia.  Then,  too,  we 
imported  £'9,600,000  worth  of  goods  from  the  other  colonies  of  the 
Australasian  group,  of  which  more  than  half  was  for  re-export  from 
Sydney,  as  the  most  convenient  port.  But  a  good  proportion  of  the 
goods  shipped  from  London  to  Melbourne  and  Adelaide  is  really 
for  consumption  in  the  south  and  west  of  this  colony.  Under 
Federation,  it  is  true,  some  of  this  trade  would  no  longer  appear,  as 
it  would  be  internal.  But  still  we  should  export  much  more  largely 
per  head  than  the  mother  country. 

But  what  can  be  said  of  the  following  statement  in  the  Investors' 
Review  ? : — 

The  true  test  value  of  a  crop  of  wool  is  the  price  which  it  fetches  on  the  markets 
■of  the  various  colonies.  Doutitless  there  may  often  be  no  market  on  the  spot  in  the 
itrue  sense  of  the  term  to  apply  this  test  by,' because  the  pastoral  industries  of  the 
colonies,  and  most  of  their  other  industries,  are  conducted  on  credit  in  such  a  manner 
thatthe  finance  companies  and  banks  have  control  of  the  entire  production,  and  need 
not  in  any  way  locally  compete  against  each  other.  Competition  only  arises  when 
the  wool  reaches  Europe,  and  has  to  be  sold  against  our  home  supply  and  the 
supplies  fron^  South  America,  the  Cape,  and  other  parts  of  the  world.  It  may, 
therefore,  be  an  excuse  for  the  colonial  statistician  that  he  has  no  local  test  of  any 
reliability  to  apply,  and  that  the  London  market  price  is  the  only  genuine  measure 
available. 

Mr.  Wilson  has  apparently  never  heard  of  the  Sydney  wool 
market,  nor  of  the  influx  of  the  world's  buyers  to  this  centre.  Then 
he  goes  on  to  state  that  the  United  States  is  a  more  developed 
country  than  this  "  settlement,"  but  it  only  exports  up  to  £2  los. 
per  head,  which  is  a  proof  that  our  figures  must  be  wrong  ;  and  be 
finishes  up  in  the  usual  way  : — 

While  they  borrow  here  New  South  Wales  and  the  other  colonies  will  continue  to 
make  an  appearance  of  meeting  their  obligations ;  when  borrowing  becomes  im- 
possible their  bankruptcy  will  declare  itself,  and  when  overtaken  by  that  bankruptcy. 


miscalculations  or  misinterpretations  of  statistics  imperfectly  presented,  and  in 
whose  genuineness  at  the  best  we  have  extremely  little  faith,  can  count  for  very 
little. 

Mr.  Wilson  has  been  preaching  the  end  of  the  world,  financially, 
for  a  good  many  years  past,  and  what  the  blessed  state  of  the  British 
capitalist  would  be  if  he  could  only  be  induced  not  to  invest  six- 
pence of  his  money.  Everything  is  too  bad  for  him.  Yet  where 
would  the  wealth  of  England  be  if  she  could  be  induced  to  follow!;." ; 
advice  ? 

A  "  Quick  Change  "  in  China. 

How  completely  has  the  face  of  affairs  been  changed 
in  China  !  M.  Pavloff's  perturbed  spirit  is  at  rest,  it  is 
even  said  he  is  about  to  be  transferred  to  Corea  ;  and, 
with  the  Tsar's  peace  proclamation  just  laid  before  the 
world,  his  transference  thither  can  hardly  be  for  the 
mere  purpose  of  once  more  stirring  up  strife  with 
Japan.  His  work  at  Pekin  has  been  taken  up  at  St. 
Petersburg,  and  our  new  Ambassador  there  is  discussing 
Chinese  problems  in  the  most  amicable  spirit  with  the 
Russian  Foreign  Minister,  in  the  hope  of  a  quiet  arrange- 
ment of  all  difficulties.  But  perhaps  the  most  wonderful 
change  of  all  is  that  which  has  been  wrought  in  British 
action  in  China.  Sir  Claude  Macdonald  is  hammering 
at  the  Tsung-li-Yamen,  undisturbed  by  the  Russian 
Cliargi  d'Affaircs,  with  demands  for  the  fulfilment  of 
trading  and  railway  concessions  granted  to  British 
syndicates.  Now,  however,  our  Minister  is  supported 
by  the  entire  EngHsh  fleet  in  Chinese  waters.  Many 
vessels  are  gathered  menacingly  at  Wei-hei-Wei.  Tor- 
pedo boats  patrol  the  Yang-tse  River.  Lord  Salisbury, 
we  are  assured,  has  given  up  the  policy  of  the  "  open 
door,"  and  taken  vigorously  to  that  of  "  spheres  of 
influence";  hence  the  renewed  importunity  of  Sir 
Claude  Macdonald  at  Pekin,  and  the  threatening  move- 
ments of  the  fleet.  When  or  why  Lord  Salisbury 
recanted  the  "  open  door  "  we  are  not  informed.  The 
latest  assurance  we  had  before  the  prorogation  of 
Parliament  was  that  the  "  open  door  "  policy  had  been 
entirely  successful ;  and  why  it  should  be  immediately 
afterwards  abandoned  in  this  way  is  incomprehensible. 
Perhaps  Sir  Claude  Macdonald  and  the  fleet  are  only 
making  experiments  on  the  nerves  of  the  Tsung-li- 
Yamen.  The  "strained  relations"  may  be  only  hysteria 
in  Pekin  :  they  are  not  likely  to  result  in  blows. 

European  Petroleum  Company. 

Mr.  H.  F.  Pollock,  M.P.,  has  reappeared  in  the 
position  of  chairman  at  the  meeting  of  this  company. 
The  investor  will  remember  him  as  a  prominent  mem- 
ber of  the  Winchester  House  group  when  the  troubles 
of  the  Trustees,  Executors  and  Securities  Corporation, 
and  the  Industrial  Trust  were  at  their  height.  In  his 
new  position  Mr.  Pollock  had  an  artless  tale  to  recite  in 
the  shape  of  the  fact  that  five  of  the  original  directors 
of  the  concern — Lord  Granby,  Lord  Clanmorris,  Mr. 
Bevan,  Mr.  Suart,  and  Mr.  Gibson — had  resigned. 
These  gentlemen  and  lords  numbered  half  the  board, 
and  they  all  had  to  resign,  according  to  Mr.  Pollock, 
because  they  could  not  devote  enough  time  to  the 
business  of  the  company.  A  rather  strange  remark  this 
to  make  in  regard  to  one  of  them  at  least— Mr.  Suart, 
who  was  designated  in  the  prospectus  as  joint-managing 
director.  The  finances  of  the  company  seem  to  be  in  a 
somewhat  muddled  condition,  but  one  plain  fact  came  out 
— quite  of  a  piece  with  the  ancient  history  experience  of 
a  Winchester  House  ex-magnate  like  Mr.  Pollock — and 
that  was  that  more  capital  would  have  to  be  raised. 


Shaws,  Bryant  &  Co.,  Limited. 

Shareholders  in  this  unfortunate  concern  complain 
that  they  have  received  a  report  announcing  that  the 
working  for  the  year  ended  April  4  last — that  is.  the 
second  year  of  company's  existence — had  resulted  in  a 
deficit  of  ;^4,528  on  trading.  The  company  is  one  of 
the  numerous  class  that  works  a  number  of  small  shops 
in  the  London  district,  and  only  the  ;^5o,ooo  of  prefer- 
ence capital  was  offered  to  the  public,  the  _;^50,ooo  of 
ordinary  shares  being  taken  by  the  vendors  and  their 
friends.     For  the  first  year  the  ordinary  shares  received 
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7  per  cent.,  the  preference  interest  beinK,  of  course, 
paid  as  well.  Now  shareholders  are  confronted  with 
the  statement  that  there  is  a  loss  on  working  that  will 
preclude  any  distribution  upon  the  preference  shares. 
On  referring  to  the  prospectus  we  find  that  the  whole 
of  its  statements  hinged  upon  the  certificate  of  the 
Chartered  Accountants,  Messrs.  E.  Layton  Bennett  &  Co., 
who  wrote  as  follows  : — 

March  23,  i8q6. 
We  have  examined  the  books  submitted  to  us  by  Messrs.  A.  L.  & 
M.  W.  Shaw  for  the  three  years  ending  December  31,  1895,  and  by 
Mr.  Palmer  Bryant  for  the  three  years  ending  November  2,  l«()5, 
and  vvc  certify  that,  after  malting  sullicient  allowance  for  deprecia- 
tion, and  charging  all  expenses,  the  average  net  profits  of  the  com- 
bined businesses  for  the  said  periods  were  £9,(>$S  17s.  4d.— the  net 
profits  for  the  last  year  being  ;f  10,193  ^s.  3d.  These  accounts  do 
not  include  any  results  from  the  four  shops  recently  acquired. 

We  wonder  how  this  remarkable  profit  was  arrived 
at  ?  Did  Messrs.  E.  Layton  Bennett  &  Co.  pursue  the 
same  course  as  they  would  have  done  if  they  had  been 
commissioned  to  investigate  the  accounts  of  these  busi- 
nessess  for  purchase  by  a  private  individual  ?  If  they 
had  done  so,  the  change  round  in  the  results  of  these 
businesses  must  have  been  something  remarkable,  for  no 
less  than  twenty-five  shops  were  included  in  the  pur- 
chase money.  What  we  are  afraid  of,  however,  is  that 
chartered  accountants  have  one  standard  for  the  private 
individual  who  engages  them  to  investigate,  and 
a  very  different  standard  for  the  public  when  it 
engages  them  collectively  to  examine  into  under- 
takings that  are  to  form  the  materials  for  a  joint 
stock  company.  To  our  knowledge  profits  have  been 
deduced  from  books  of  shops  treated  in  this  way,  that 
have  been  known  by  people  in  the  trade  to  have  been 
steadily  causing  loss  to  their  owners.  How  is  it  done  ? 
Well,  that  is  the  rub,  and  we  should  advise  the  pre- 
ference shareholders  in  Shaws,  Bryant  &  Co.  to  find  out 
for  theinselves  the  facts  about  the  certificate  of  these 
accountants  as  soon  as  possible.  After  all,  though,  were 
not  the  accountants  the  servants  of  the  vendors,  not  of 
the  shareholders  ? 

The  New  American  Bankruptcy  Law. 

America  has  recently  passed,  after  a  long  and  fierce 
fight,  a  national  bankruptcy  law,  and  as  the  fact  is  not 
without  interest  to  those  on  this  side  who  have  com- 
mercial dealings  with  the  other  side  of  the  Atlantic,  a  very 
brief  statement  of  the  main  features  of  the  Act  may  be  use- 
ful. Under  the  old  law  any  person  owning  provable  debts 
to  the  amount  of  $300  or  over  could  apply  to  take  the 
benefits  of  the  Act  by  voluntary  bankruptcy.  The  new 
law  places  no  limitation  on  the  amount  as  to  voluntary 
bankruptcy,  but  limits  involuntary  bankruptcy  to  amounts 
of  $100  or  more,  instead  of  $250  as  formerly. 

The  involuntary  feature  was  the  chief  bone  of  con- 
tention throughout  the  prolonged  struggle  over  the  Bill. 
It  narrows  down  the  acts  for  which  a  person  may  be 
forced  into  bankruptcy  practically  to  such  fraudulent 
transfers  of  property  as  would  clearly  disqualify  anyone 
from  continuing  business  under  any  conditions  in  any 
State  of  the  Union.  The  leniency  of  this  provision,  as 
contrasted  with  the  last  national  bankruptcy  law,  in- 
dicates clearly  the  concessions  made  to  the  element 
(which  was  very  powerful)  that  held  out  against  all 
legislation,  except  the  mildest  provision  for  voluntary 
bankruptcy  with  an  easy  discharge. 

On  the  other  hand,  it  is  clear  that  the  whole  cause  has 
been  prejudiced  by  the  excessive  demands  of  the 
creditor  class,  embittered  by  the  frauds  permitted  under 
the  existing  State  laws--,  the  provision  for  voluntary 
failure  is  described  as  "the  avenue  of  escape  for  those 
who,  on  account  of  disastrous  failures,  are  unable  to 
hold  property  in  their  own  names,"  and  are  hence  kept 
out  of  business  or  seriously  handicapped  by  the  obstinacy 
of  one  or  two  harsh  creditors.  Under  the  new  law,  the 
United  States  District  Courts  are  constituted  courts  of 
bankruptcy,  and  are  invested  with  all  the  powers  inci- 
deiital  to  the  situation.  The  arbitration  of  disputed 
claims,  and  the  composition  of  the  affairs  of  a  bankrupt. 


are  favoured  by  the  law,  which  in  this  respect  is  free 
from  technicalities,  and  appeals  strongly  to  common 
sense.  The  new  law,  as  may  be  inferred  from  a  brief 
statement  of  its  general  character,  is  by  no  means  an 
ideal  one,  but  at  least  it  is  a  big  advance  on  its  pre- 
decessors, and  it  will  do  away  with  many  abuses  and 
not  a  few  hardships. 

Railway  Parcels  Rates  Reform. 

In  some  respects,  at  least,  the  North  Eastern  Railway- 
Company  is  supplanting  the  Midland  as  a  pioneer  in 
reforms  tending  to  benefit  its  customers.  Everybody 
knows  now  of  its  thousand-mile  ticket  arrangement,  and 
the  freedom  that  gives  to  travellers  within  its  area.  It 
is  not,  however,  generally  known  yet  that  a  reduced 
scale  of  charges  for  parcels  has  been  introduced,  which 
is  also  applicable  over  all  the  lines  of  the  company. 
Under  this  new  arrangement  the  rates  for  parcels  are 
uniform  according  to  the  weight  and  irrespective  of  the 
distance  over  which  the  parcels  are  carried.  Up  to  2  lbs. 
the  charge  is  4d.,  between  2  lbs.  and  3  lb.s.,  $d.,  and 
above  3  lbs.  up  to  14  lbs.,  6d.  Stamps  can  be  had 
from  the  company,  which,  when  affixed  to  a  parcel,  will 
frank  it  over  the  entire  line,  just  as  if  the  parcel  were 
posted.  This  is  an  interesting  experiment  which  we 
shall  be  glad  to  hear  more  about  when  it  has  been  well 
tested  by  experience.  If  any  thing,  the  rates  for  the 
smaller  weights  seem  to  us  comparatively  high,  but  no 
doubt  the  company  will  be  perfectly  ready  to  meet  its 
customers  should  the  new  arrangement  prove  a  success 
And  we  hope  to  see  the  system  developed  over  neigh- 
bouring lines,  although  the  competition  with  the  Post 
Office  for  parcel  carriage  might  in  that  case  become 
very  formidable.  To  show  how  the  new  system  com- 
pares with  the  ordinary  parcel  tariff,  we  append  the 
following  table  : — 


Weigtit  in  lbs. 


Existing    charges 

up  to  30 miles 

Up  to  50  miles  . . 

Up  to  100  miles. . 

Up  to  too  miles.. 

Over  300  miles  . . 
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New  Scale  . 


Post  Office  Scale 
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For  all  parcels  above  14  lbs.  in  weight,  and  for  all 
parcels  not  prepaid,  the  North  Eastern  simply  adopt 
the  same  scale  as  has  recently  been  adopted  by  all  other 
railway  companies  in  England  for  the  carriage  of  parcels 
between  stations  on  different  railway  systems,  and 
which  has  also  been  generally  adopted  for  local  parcels 
traffic  on  other  railways. 

Reduction  of  the  National  Debt. 
During  last  year,  as  we  learn  from  a  Parliamentary 
paper  just  issued,  our  National  Debt  was  reduced  by  the 
sum  of  ;^6,643,365.  In  the  last  ten  years  this  terrible 
burden  on  the  industry  of  the  country  was,  it  seems, 
lightened  to  the  extent  of  ;^68,ooo,ooo.  What  a  mag- 
nificent effort,  say  our  patriotic  critics.  No  other 
nation  has  attempted  to  do  anything  of  the  sort,  or 
possibly  could  do  so  if  it  would  !  Perhaps  so  ;  but 
after  all,  is  it  so  very  great  a  thing  on  which  to  pride 
ourselves  ?  The  real  question  is  not  to  what  extent  we 
have  reduced  the  National  Debt,  but  how  much  more 
we  might  have  reduced  it.  Does  anyone  imagine 
that  our  rulers  put  forth  their  utmost  efforts  m 
reducing  this  debt  ?  Is  it  not  rather  true  that 
every  petty  excuse  is  eagerly  accepted  for  post- 
poning the  reduction?  Last  year  the  diminution 
was  due  to  the  decrease  in  the  capital  value  of  the 
terminable  annuities  by  ;^4426,867  and  to  the  diminu- 
tion of  life  annuities  and  annuities  for  terms  of  years  by 
^1,911,108.     But  if  these  sums  could  have  been  "  got 
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at "  by  the  Chancellor  of  the  Exchequer,  is  it  not 
almost  certain  that  they  would  have  been  handed  over 
to  the  First  Lord  of  the  Admiralty  or  to  the  Secretary 
for  War  ?  The  paying  off  of  the  National  Debt  has 
never  yet  been  undertaken  in  real  earnest.  How  little 
has  been  allowed  to  be  accomplished  by  the  action  of 
our  sinking  funds  ?  No  doubt  ^^68, 000, 000  is  a  very 
respectable  sum  in  itself,  but  as  compared  with  the  yet 
colossal  total  of  our  debt — ;^638,266|482 — it  is,  after  all, 
,but  a  flea-bite. 

End  of  the  Welsh  Strike. 
It  has  come  at  last.  The  miners  have  accepted  the 
owners'  proposals,  which  are  practically  the  old  sliding 
scale,  an  advance  of  5  per  cent,  on  the  wage-rate  of 
March  31,  and  the  abolition  of  the  monthly  holiday  known 
as  "  Mabon's  Day."  But  there  is  a  "  concession  "  in  the 
proposals  as  now  adopted  which  is  made  much  of  by 
the  miners'  leaders,  though  we  should  hardly  have 
thought  it  a  thing  particularly  to  boast  of.  The  colliers 
were  anxious  to  have  a  minimum  wage  recognised.  The 
owners  refused  ;  but  at  the  last  conference  they  agreed 
that  the  men  should  be  entitled  to  give  six  months' 
notice  to  terminate  the  agreement  should  the  wages  at 
any  time  fall  below  12J  per  cent,  above  the  standard  of 
December,  1879.  This  is  taken  as  a  recognition  of  the 
minimum  wage.  To  us  the  recognition  seems  so 
very  slender  as  to  be  imperceptible.  The  men  were 
otherwise  entitled  to  give  six  months'  notice  of  the 
termination  of  the  agreement,  to  be  given  on  January  i 
or  July  I  of  any  year.  To  be  permitted  to  give  notice  of 
suspension  of  agreement  vt'hen  wages  fall  below  a 
certain  minimum  hardly  seems  a  recognition  of  that 
minimum.  But  if  the  men  are  satisfied,  it  is  of  little 
consequence.  They  are  ready  to  resume  work  on  this 
understanding.  Well  and  good.  If  they  are  satisfied, 
if  they  imagine  they  have  gained  a  victory,  who  need 
complain  ?  The  terms  they  have  accepted  now  they 
might  have  had  months  ago  if  they  had  cared  to  have 
them.  But  they  preferred  to  stand  out,  to  lose  hundreds 
of  thousands  of  pounds  in  wages,  to  injure — probably 
permanently — the  South  Wales  coal  trade,  and  to  in- 
flict incalculable  loss  on  the  owners,  as  well  as  untold 
hardship  on  many  who  had  no  connection  whatever 
with  the  strike,  except  in  suffering  from  it.  All  this, 
without  even  the  slender  consolation  that  the  miners 
have  gained  in  wisdom  or  prudence.  They  will  pro- 
bably be  just  as  ready  to  strike  a  year  or  two  years 
hence  as  they  were  five  months  ago,  and  with  just  as 
little  thought  about  the  grounds  of  the  dispute,  or  of  the 
unredeemable  loss  which  a  strike  always  does  and 
always  must  inflict  upon  the  careless,  reckless  victims. 

Melbourne  Brewing  Companies. 

The  Australasian  Insurance  and  Bankin<l  Record  gives 
a  very  gloomy  account  of  the  position  of  the  six  leading 
Melbourne  brewing  companies.  Its  financial  critic 
remarks  that  the  crisis  of  afew  years  ago  inflicted  serious 
injury  upon  the  Melbourne  brewing  industry,  which 
had  previously  been  sinking  large  sums  of  money  in 
hotels.  Upon  the  heels  of  this  difficulty  came  a  heavy 
excise  duty,  which  the  brewers  were  unable  to  levy  from 
their  customers  in  the  shape  of  higher  prices  for  beer, 
owing  to  the  impoverishecl  condition  of  the  community. 
To  raise  the  price  of  beer  meant  a  reduction  in  the 
sale,  and  so  the  brewers  had  to  submit  to  a  falling  off 
in  profits.  Meanwhile,  the  debts  incurred  in  the  time 
of  prosperity  had  to  be  borne,  and  the  result,  in  the 
opinion  of  the  Record,  is  that  the  ^^714,481  of  paid-up 
share  capital  of  the  six  companies  is  worthless.  Yet  in 
their  cases  the  proportion  of  borrowed  capital  to  total 
liabihties  ranges  only  from  29I  to  70  per  cent,  (there  is 
one  exceptional  case — the  Carlton — which  shows  93J 
per  cent.)  which  on  this  side  of  the  water  would  be 
.considered  on  the  average  rather  low.. 

Where  would  our  brewing  companies,  with  their 
bloated  masses  of  borrowed  capital,  be  if  any  serious 
set-back   occurred   to  the    prosperity  of    the    working 


classes  ?  The  old  proportion  of  33  per  cent,  of  deben- 
tures to  66  per  cent,  of  share  capital  has  long  since  dis- 
appeared, and  proportions  of  50  to  60  per  cent,  are 
more  often  than  not  the  rule.  The  very  same  policy 
which  proved  the  ruin  of  the  Melbourne  companies  has 
been  the  main  cause  of  the  expansion  of  the  debts  of 
our  brewing  concerns, '  and  no  one  for  a  moment 
imagines  that  the  gorgeous  gin  palaces  would  be  worth 
half  the  value  put  upon  them  if  the  spending  power  of 
the  masses  were  checked  to  only  a  moderate  extent. 
After  several  years  of  struggling,  the  six  leading 
Melbourne  brewing  companies  showed  the  following 
results  in  their  Inst  reports: — 


Total  Liabilities. 

Castlemaine 

...       ;^297,002 

Profit 

£^,^si 

Carlton 

849,610 

Profit 

3,550 

McCracken's 

931,031 

Profit 

1,002 

Shamrock 

61.142 

Profit 

234 

Montgomerie's 

217,832 

Loss 

5,041 

Melbourne     

350,4«5 

Loss 

8,491 

The  McCracken's  and  Castlemaine  companies  have 
debenture  issues  here  standing  at  a  considerable  dis- 
count, and  some  of  their  shares  are  held,  we  believe,  by 
a  few  London  trusts.  The  Melbourne  Brewery  and 
Distillery  Company  attempted  to  raise  capital  here,  but 
the  response  was  luckily  very  poor  and  the  finale  to  the 
attempt  was  a  disastrous  crash.  We  have  come  across 
shares  of  the  Carlton  Company  in  lists  of  trust  holdings, 
but  it  is  chiefly  through  the  McCrackens  and  Castle- 
maine debentures  that  this  market  is  interested  in  the 
group.  Amalgamation  has  been  suggested  as  a  remedy, 
but  nothing  satisfactory  has  arisen  out  of  the  negotia- 
tions, and  the  "  survival  of  the  fittest "  is  likely  to 
be  the  outcome  of  the  struggle. 


The  New  Companies  Act. 

The  Act  which  passed  to  amend  Section  25  of  the 
Companies  Act,  1867,  has  already  come  into  operation. 
For  the  future,  if  any  shares  in  the  capital  of  any 
company  registered  under  the  Companies  Acts,  1862  to 
1890,  credited  as  fully  or  partly  paid  up,  have  been  or 
may  be  issued  for  a  consideration  other  than  cash, 
and  no  contract  at  all  or  no  sufficient  contract 
has  been  filed  in  accordance  with  the  provisions 
of  the  Act  of  1867,  then,  either  the  company 
or  the  person  interested  in  the  shares  may  apply 
to  the  Court  for  relief.  If  the  Court  is  satisfied  that  the 
omission  to  file  the  contract  or  sufficient  contract  was 
accidental  or  due  to  inadvertence,  or  that  for  any  reason 
it  is  just  and  equitable  to  grant  relief,  it  may  make  an 
order  for  filing  the  proper  contract,  and  that  such 
contract  shall  operate  as  if  it  had  been  duly  filed  before 
the  issue  of  the  shares.  Thus,  it  is  to  be  hoped,  the 
doubts  and  difficulties  which  were  raised  by  the  cases 
of  the  Karaskhoma  Exploring  and  Prospecting 
Syndicate,  Limited,  and  Re  Maynard's,  Limited,  will 
be  entirely  removed. 


Metropolitan  and  Provincial  Stores. 

After  the  revelations  of  the  chairman  of  this  concern, 
Mr.  John  Lobb,  its  final  liquidation  was  only  a  matter  of 
months.  W'hen  investigation  into  its  affairs  took  place 
it  was  found  that  at  least  ,^15,000  more  would  have  to 
be  subscribed  in  order  to  extinguish  the  mortgage  debt 
and  provide  working  capital.  Even  then  there  could 
be  no  guarantee  that  the  businesses  involved  in  the 
scheme  would  pull  round  and  show  a  profit  instead  of  a 
loss.  To  provide  this  large  sum  was  not,  therefore,  a 
cheering  prospect,  and  so  the  assets  are  to  be  disposed 
of.  The  original  scheme  was  one  of  the  "wild-cat" 
order,  under  which  it  vcas  proposed  to  acquire  a 
number  of  shopkeepers'  businesses  at  prices  far  beyond 
their  value,  and  then  to  work  them  as  a  company.  It 
was  doomed  to  failure  from  the  start,  and  the  first 
report  showed  a  loss  on  working  of  ;^i3,578.  Nothing 
is  said  about  the  extent  of  the  losses  since,  but  we  fear 
little  of  the  ;^'96,ooo  of  subscribed  share  capital  will  be 
saved  out  of  the  wreck. 
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What  of  Klondike  ? 
I  Reports  from  Klondike  are  peculiar,  if  not  suspicious, 
it  seems  as  if  the  company  promoter,  as  well  as  the 
miner,  had  been  prospecting,  and  was  busy  with  his 
preparations  "  in  advance."  The  development  of  the 
place  appears  to  laji  somehow,  thouj;;h  why  this  should 
be  so  is  not  clearly  explained.  It  is  not  the  want  of 
gold,  say  the  prospectors.  There  is  plenty  of  that  ;  but 
here  again  it  seems  as  if  we  heard  the  voice  of  the 
"  promoter ''  practising  for  the  "  boom  "  that  is  post- 
poned, but  is  "  sure  to  come."  There  are  so  many 
things  sure  when  the  promoter  is  operating  that 
become  "  dead  uncertainties  "  when  he  has  finished  his 
work  and  retired.  Large  crowds  are  still  leaving 
Klondike ;  the  crowds  arriving  in  it  are  becoming 
smaller.  Claims  for  the  most  part  seem  pretty  well 
taken  up.  Work  is  going  on,  though  a  good  many 
claims  have  been  taken  up  only  to  be  sold  again.  These 
the  promoter  is  watching  ;  they  may  be  heard  of  in 
London  when  the  approaching  "  boom "  breaks  out. 
But  the  working  miner,  we  are  told,  is  discontented  ;  not 
from  deliciency  in  gold — O  !  no — but  from  anger 
with  the  Government  administration.  It  is  too 
greedy.  The  miner  objects  to  a  tithe  of  his  earnings 
being  regularly  taken  from  him  by  Government.  Even 
if  the  police  arrangements  be  adequate,  they  are  dear 
at  the  money.  So  the  miner  has  been  sulking  and 
dawdling  ;  he  has,  in  a  manner,  been  "  on  strike."  His 
claim  is  not  worked  fully.  The  accumulations  of  rich 
dirt — streaked  with  wealth — are  neglected,  though  not 
thrown  away.  He  rebels  against  the  tax-gatherer,  and 
tries  to  outwit  him.  If  he  can  get  his  gold  smuggled 
out  of  the  country  without  the  knowledge  of  the 
Commissioner,  so  much  the  better. 

There  is  perhaps  little  of  the  picturesque  vagabondage 
which  we  associate  with  the  early  days  of  El  Dorados 
about  Klondike  ;  but  the  spirit  of  the  snuiggler,  we  are 
assured,  has  entered  into  the  miner.  His  whole  object 
is  to  thwart  the  Government,  even  if  he  postpones  his 
day  of  fortune  in  doing  it.  Why  should  (iovern- 
ment  take  10  per  cent,  of  his  earnings  while  the 
owners  of  the  abounding  flash  public  -  houses,  re- 
tailing coarse  fiery  poison  which  they  call  whisky 
all  day  and  all  night,  without  let  or  hindrance, 
pay  nothing  ?  Is  this  so  ?  It  seems  strange,  and 
is  certainly,  if  true,  an  administrative  mistake,  for 
such  places  of  "  refreshment "  must  give  the  police 
a  good  deal  to  do,  and  ought  to  pay  something  for  the 
upkeep  of  the  force.  But  with  all  this,  why  should  the 
miner  relax  his  efforts,  moderate  his  energy,  if  the 
"  yellow  metal  "  is  there  in  plenty,  almost  for  the  picking 
up  ?  If  the  Government  do  take  somewhat  too  much  from 
him,  is  that  a  reason  why  he  should  loaf  about  his  claim, 
refusing  to  cultivate  it  ?  There  is  some  mystery  aliout  these 
reports — it  seems  as  if  something  were  kept  back,  as  if 
the  ''promoter"  v^-ere  over  all,  preparing  for  his 
"boom,"  which  has  to  be  carefully  manufactured. 
The  official  return  of  the  gold  output  for  the  year 
is  $11,000,000.  A  gentleman  who  has  been  to  the 
fields,  who  has  worked  on  his  claim,  and  brought 
;^4,ooo  worth  of  gold  home  as  his  share  of  a  month's 
operations,  declares  that  the  year's  produce  cannot  be 
less  than  $15,000,000;  that  would  be  $4,000,000, 
of  which  the  administrative  commissioner  knows 
nothing.  And  $15,000,000  he  considers  a  low  estimate. 
It  will  be  much  more  next  year. 

Ten  per  cent,  does  seem  a  big  sum  to  take  from  the 
miner — more  especially  if,  as  in  the  case  of  the  Dominion 
Creek,  of  which  the  story  is  told  liy  Reuter's  corres- 
pondent, he  is  deprived  of  his  fair  choice  of  claims  when 
they  are  going.  In  this  case  no  choice  of  claims,  fair  or 
unfair,  was  left  to  the  ordinary  miner.  They  had  all 
been  carefully  appropriated  before  the  fact  of  their 
existence  had  been  oflicially  announced.  The  Com- 
missioner has  given  no  explanation  of  this  strange  pro- 
ceeding. Who  were  they  who  got  behind  the 
authorities  and  settled  their  claims  at  their  leisure  while 
the  ground  was  yet  closed  to  the  pulilic  ?  Were  they 
favoured  working  miners  or  lull-pursed  representatives 


of  company  promoters,  looking,  not  «o  much  for  really 
good  claims  as  for  such  as  would  sell  handily  ?  If  the 
story  is  true,  it  places  the  Commis-sioner  in  an  awkward 
position.  There  are  only  two  alternatives:  he  is  either  a 
rogue  or  a  fool.  Either  he  was  privy  to  the  action  or  he 
was  not.  If  he  was  not  he  is  incapable  of  fulfilling  the 
duties  of  his  office.  If  he  was,  his  own  police  officers 
should  be  looking  after  him.  It  is  little  wonder  if  the 
"  incident "  has  increased  the  discontent  among  the 
genuine  miners.  The  "  trick "  has  probably  ruined 
many  poor  men  who  had  no  sufficient  capital  to  wait 
for  chances  of  claims.  They  had  to  get  them  at  once — 
or  perish.  If  this  is  a  fair  sample  of  the  Klondike 
administration,  then  it  is  much  too  dear  at  the  money. 
But  we  want  more  light  upon  Klondike  altogether. 
We  are  too  much  in  the  region  of  mysterj-.  Facts  are 
scarce,  though  thumping  assertions  are  to  be  found  at 
every  corner.  Prudent  men  will  wait  for  the  light. 
They  will  be  slow  to  invest  in  claims,  however  admirably 
they  are  trumpeted.  They  will  turn  aside  from  the 
promised  "  boom,"  in  preparation  for  which  astute 
promoters  are  doubtless  already  feeling  the  pulse  of 
the  money  market — possibly  already  have  a  few  pro- 
spectuses in  stock  to  suit  varying  circumstances.  Many 
claims  have  been  obtained,  not  to  work  but  to  sell — 
and  not  at  a  loss,  if  the  public  be  properly  jockeyed. 
Doubtless  we  shall  soon  hear  more  of  the  glories  and 
the  gains  of  Klondike,  but  until  the  information  sup- 
plied is  more  extensive  and  trustworthy,  invitations  to 
investors  should  be  treated  as  curiosities  to  look  at,  not 
to  pay  for. 

Our  Vanishing  Hop  Gardens. 

Where  are  they  going  ?  Why  are  they  disappearing  ? 
Fourteen  years  ago,  as  the  Board  of  Agriculture  just 
informs  us,  there  were  71,327  acres  of  land  in  this 
country  under  the  hop  crop  ;  this  year  there  are  only 
49,735  acres,  a  dechne  of  21,592.  What  is  the  reason 
of  it  ?  English  hops  still  command  as  high  a  price  in 
the  market  as  ever  they  did,  and  the  demand  for  them 
is  as  large.  Why,  then,  should  their  cultivation  be  so 
steadily  declining  ?  This  year  the  area  under  hops  is 
about  1,128  acres  less  than  that  of  1896.  The  decHne 
has  been  continuous.  It  is  a  somewhat  fickle  crop, 
and  perhaps  the  growers  are  finding  others  more 
stable  and  profitable.  Nor  does  this  year's  hop  yield 
promise  much  ;  indeed,  it  seems  almost  certain  it  will 
be  the  smallest  since  1890.  The  early  part  of  the 
season  was  not  favourable  to  the  growth  of  the  plant, 
but  latterly  the  weather  has  been  much  better.  Some 
improvement  there  has  l>een  in  the  quality,  but  the  hops 
are  small,  and  the  yield  is  not  expected  to  exceed 
400,000  cwts. 

Evolution  in  Cereals. 

Much  interest  is  felt  in  the  great  and  importar.t  work 
carried   on    by   two   brothers,   sons   of    a    Lancashire 
corn  merchant,  in  experimenting  on  the  production  of 
new  varieties  of  cereals  by  means  of  cross-fertilisation 
at  Newton-le- Willows.    Comparatively  few  knew  any- 
thing of  these   experiments  until   the  D<u7v  Chronicle 
drew  public  attention  to  them  ;   yet  the  results  so  far 
must  be  taken  as  the  beginning  of  a  far-reaching  re\-o- 
lution  in  the  cultivation  of  cereals  in  this  and  in  other 
countries.     But  the  experiments  have  cost  a  great  deal 
in  labour  and  in  money.     We  trust  the  Messrs.  Carton 
will  now  be  able  to  recoup  themselves  fully  for  their 
expenditure   in   both   wa>-s.     At   times  they  began  to 
weary  somewhat  of  the  task  they  had  set  themselves. 
They  thrice  appealed  to  Government  to  assist  them,  or, 
rather,  to  take  the  onus  of  continuing  the  e-xiieriments 
on  the  part  of  the  State.     The  Government  refused  ; 
yet    it    does    seem    to    us    that    it    is   one    of    those 
things    which    even    an    English   Government   might 
have    taken    in    hand    without    any   breach   of  those 
principles,  sound  enough  in  themselves,  which   forbid 
the   State   to  interfere    in    any    way    with    individual 
initiative.  Germany  would  have  been  glad  of  the  oppor- 
tunity of  doing  so.     Canada  v.ould  undoubtedly  have 
carried  on  the  "experiments  by  state  officials,  as  she  has 
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done  many  other  helps  to  agriculture,  which  have  made 
the  farming  industry  of  the  Dominion  so  prosperous. 
The  United  States  Department  of  Agriculture,  hearing 
of  the  experiments  at  Newton,  and  appreciating  their 
importance,  sent  an  expert  to  examine  and  report  upon 
them.  So  struck  was  this  gentleman  with  what  he  saw, 
Ihat  he  immediately  made  an  offer  for  the  whole  stock  of 
cereals  that  Messrs.  Garton  had  on  hand,  as  well  as  a 
liberal  offer  to  secure  the  future  results  of  the  experi- 
ments for  the  benefit  of  the  farmers  of  the  United  States. 
But  the  Messrs.  Garton  declined  the  offer  ;  they  wished 
to  retain  the  advantages  of  their  labours  for  home  con- 
sumption. 

Of  course,  there  is  nothing  new  in  the  principles 
underlying  those  experiments.  Horse  and  cattle 
breeders  as  well  as  pigeon  fanciers  have  been  applying 
them  for  a  long  time,  before  even  Mr.  Darwin  had 
completed  his  researches  into  the  origin  of  species.  It  is 
merely  the  careful  exercise  of  artificial  rather  than 
natural  selection  to  the  steady  development  of  cereals. 
The  process  is  simple,  but  very  slow.  To  gather 
together  the  best  seeds  from  all  quarters,  to  experiment 
in  cross-fertilisation,  and  to  keep  a  record  of  the  results 
xmtil  you  have  come  to  something  near  the  perfect 
seed  must  necessarily  take  a  very  long  time,  inexhaus- 
tible patience,  and  unwearied  industry.  The  Messrs. 
Garton  have  already  achieved  remarkable  results. 
They  have  produced  varieties  of  wheat  which  give  a 
grain  on  an  average  50  per  cent,  heavier  than  that 
oi  wheat  at  present  under  cultivation.  It  is  believed 
that  the  new  varieties  of  wheat  and  oats  will  yield  30  to 
40  per  cent,  more  than  existing  varieties.  That  may  be 
a  sanguine  estimate  for  the  present  ;  but  we  have  no 
■doubt  that  it  may  be  made  good  in  the  future,  for  we 
must  remember  that  the  experiments  are  not  even  yet 
complete.  It  will  be  difficult  to  decide  when  their  full 
fruits  have  been  realised.  But  if  the  new  varieties 
can  yield  20  or  even  15  or  10  per  cent,  more  than 
the  old  varieties,  we  shall  have  made  a  very  sen- 
sible addition  to  the  national  wealth,  an  increment 
that  must  go  on  growing  for  years  to  come.  Messrs. 
Garton  have  but  pointed  the  way.  They  will  have 
imitators — perhaps  some  who  may  be  even  more  suc- 
cessful than  they  themselves.  The  influence  on  the 
future  of  agriculture  of  the  patient  labours  of  these  two 
experimenters  must  be  enormous.  Had  the  Govern- 
ment, instead  of  bestowing  a  couple  of  millions  yearly 
on  English  landlords  in  the  name  of  distressed  agri- 
culture, given  only  a  few  thousands  of  pounds  to  help 
forward  such  experiments,  we  might  soon  have  had  in 
the  market  English  wheat  commanding  such  a  price  as 
might  have  made  English  farmers  not  only  prosperous 
but  wealthy.  But  it  is  not  too  late.  The  State  might 
yet  help,  now  that  they  have  been  shown  how  to  do  it. 

Ruined  Amoy. 
Nobody  who  knows  anything  of  the  tea  trade  but 
must  remember  Amoy  as  one  of  the  most  important  tea- 
growing  districts  in  China.  Twenty  years  ago  its  tea 
crop  amounted  to  178,000  half-chests  ;  in  1896-7  it  sup- 
plied 20,000  half-chests  ;  and  in  1897-98,  it  had  only  the 
beggarly  amount  of  7,000.  Its  ruin  has  been  swift,  as 
it  is  complete  ;  but,  from  the  report  supplied  by  our 
Consul  there,  this  ruin  has  not  been  wrought  so  much  by 
the  loss  of  the  tea  trade  as  by  the  oppressive  taxes 
screwed  out  of  the  unfortunate  traders  by  the  local 
authorities.  The  ruling  mandarin  and  his  officers  only 
think  of  enriching  themselves  ;  as  long  as  the  Chinese 
merchant  shows  the  slightest  sign  of  prosperity,  the 
likin  is  squeezed  out  of  him  to  the  last  farthing, 
and  a  good  deal  more.  The  treaty  port  of  Hankow 
has  lost  much  of  its  tea  trade  ;  but  the  traders  there 
were  quick  to  recoup  their  losses  in  that  respect  by 
opening  up  new  sources  of  revenue.  Chinamen  often 
are  tolerably  sharp  in  doing  so  ;  but  in  Amoy  they  seem 
never  to  have  had  a  chance  ;  they  were  simply  ground 
into  bankruptcy  ;  and  now  the  blackmailers  must  them- 
selves suffer  ;  for  with  such  remnant  of  trade  as  is  left 
in  Amoy  there  is  little  or  nothing  for  them  to  steal.  It 
Ls  very  sad,  but  it  is  not  in  China  alone  that  such  things 


happen.  Italy,  for  example,  is  being  ground  down  in 
much  the  same  way  ;  and  it  is  not  so  much  the  fault  of 
the  local  official — though  he  may  have  his  share — as 
of  the  extravagance  of  government.  The  thing  is  mani- 
fest. Italy's  fiscal  burdens  are  much  heavier  than  she 
can  bear,  but  there  is  no  thought  there,  any  more  than 
in  Amoy,  of  fiscal  reform.  Its  rulers  seem  to  think  they 
are  "  serving  the  nation  "  by  imprisoning  rioters,  who 
are  the  victims  of  financial  oppression,  and  journalists, 
whose  only  crime  has  been  to  demand  fiscal  reforms 
which  a  wise  administration  would  be  the  first  to 
inaugurate. 

The  Rubber  Industry  at  Para. 

The  Para  State  is  becoming  a  very  one-horse  affair. 
It  used  to  grow  rice  of  excellent  quality,  and  export  a 
great  deal  of  it.  There  is  still  some  cocoa  cultivated,  and 
there  is  a  fair  supply  of  nuts  for  exportation.  But 
everything  is  being  supplanted  by  the  cultivation  of 
rubber.  Rice  is  no  longer  cultivated.  Labour  is  nearly 
all  employed  on  the  extraction  of  rubber.  The  upper 
classes  live  almost  entirely  on  imported  food.  The 
Para  River  forms  the  real  entrance  to  the  River  Amazons, 
which  waters  a  district  whence  also  comes  a  great 
deal  of  rubber.  It  is  rubber  everywhere,  and  the  town 
of  Para  is  becoming  rich  with  the  export  of 
that  commodity  and  the  import  of  food  and  clothing. 
As  long  as  the  demand  for  rubber  keeps  up  to  its  present 
level,  with  a  tendency  to  indefinite  expansion,  Para 
will  do  well  ;  but  there  would  be  great  loss  and  misery 
if  this  one  article  of  export  were  to  diminish  in  value,  or 
were  to  be  superseded.  But  at  present  it  is  all  in  all. 
The  value  of  the  rubber  exported  during  the  year  1896 
— rather  an  ancient  date — was  .^3,383,314.  Of  this 
amount  Great  Britain  took  ;^r,783,848  ;  the  United 
States,  ;^i, 427,959  ;  and  France,  ;£^i7i,507.  The 
revenue  from  export  duty  and  dues  on  articles  imported 
from  other  parts  of  the  State  of  Para  amounted  in 
the  same  year  to  ;£^536,583.  The  greater  part  of  the 
exports  from  Para  is  carried  in  British  ships,  and 
Great  Britain  and  the  United  States  supply  most  of  the 
articles  imported  between  them. 

The  New  Austrian  Revolution. 
The  negotiations  carried  on  between  the  Austrian 
and  Hungarian  Premiers  at  Vienna  and  Budapest  have 
resulted  in  a  compromise  which  has  been  approved  by 
the  Emperor.  It  is  in  effect  that  the  Reichsrath  will 
have  another  opportunity  of  passing  the  Atisgleich  in  the 
ordinary  constitutional  manner.  If  racial  hatreds  again 
obstruct  the  proceedings,  and  the  Germans  insist  on  the 
abrogation  of  the  language  ordinances  before  taking  up 
the  legitimate  work  of  legislation,  then  the  Atisgleich 
will  be  set  aside.  Hungary  will  promulgate  her  own 
customs  laws,  and  those  of  Austria  will  be  established 
by  decree  of  the  Emperor.  Very  probably  the  Reichs- 
rath will  be  again  adjourned,  and  it  is  doubtful 
when  it  may  reassemble — if  it  reassembles  at  all.  For 
it  seems  clear  that  the  action  of  the  Germans 
and  the  Czechs  is  forcing  the  Emperor  into  reactionary 
courses,  and  it  will  be  no  surprise  if  the  present  con- 
dition of  absolutism  be  indefinitely  continued.  Since 
the  announcement  of  the  compromise,  the  Germans 
have  had  an  opportunity  of  expressing  their  opinion, 
and  it  is  altogether  adverse.  They  declare  they  cannot 
do  anything  until  the  language  question  is  settled  in 
their  favour. 

Official  journals  are  making  powerful  appeals  to  the 
Germans  to  relieve  the  monarchy  from  the  intolerable 
strain  that  is  now  put  upon  it  ;  but  there  is  little  likeli- 
hood of  these  appeals  being  listened  to.  It  looks  as  if 
the  Germans  are  anxious  for  the  disintegration  of  the 
Empire.  Their  stubborn  obstinacy  is  leading  directly 
to  that.  If  the  Ausgleich  is  set  aside,  Hungary  becomes 
practically  independent ;  the  only  tie  between  the 
two  countries  will  then  be  the  Sovereign.  This 
may  be  sufficient  to  prevent  an  actual  breach  during  the 
lifetime  of  the  present  Emperor  ;  but  after  him — the 
deluge  !     There   seems   nothing,   then,   to  prevent  the 
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breaking  up  of  the  Austrian  Empire  into  many  frag- 
ments of  warring  nationalities,  hating  one  another, 
incapable  of  cohesion,  and  ending  probably  in  becoming 
the  prey  of  more  powerful  neighbours.  It  is  a  sorry 
outlook ;  but  unless  Germans  and  Czechs  alter  greatly, 
the  dcbcidc  seems  inevitable.  Every  one  must  wish 
that  the  Emperor  Francis  Joseph  may  find  a  way  out  of 
the  difficulty  ;  but  nobody  seems  capable  of  suggesting 
a  way  ;  and  on  neither  side  do  the  fighting  politicians 
of  Austria  appear  to  care  to  look  for  a  settlement  other 
than  that  which  squares  with  their  own  narrow  notions. 
It  is  not  compromise  they  want  ;  it  is  revolution. 


Critical     Index    to    New    Investments. 

NEVVKODNDLANU  KISH  INDUSTKIES,  LIMITED. 
In  spite  of  the  paucity  of  new  investments  we  very  much  doubt 
if  the  shares  offered  by  this  company  will  meet  with  any  hearty 
response.  The  undertakinjj  is  formed  primarily  fori  the  purpose  of 
developing  the  fish  industries  of  the  colony,  the  conserving  of  fish 
by  cold  storage,  and  the  curing,  shipping,  and  dealing  in  the  same. 
It  is  also  proposed  to  acquire  the  patent  rights  of  the  Fish,  Oil,  and 
Guano  Company,  Limited,  for  the  manufacture  of  fish,  oil,  and 
guano  by  the  "  Stanley  process,"  and,  further,  to  acquire  a  first 
refusal  of  the  rights  for  the  manufacture  of  "  Volonite  "  in  the 
colony.  The  Government  of  Newfoundland  has  agreed  ito  confer 
on  the  company  the  privilege  of  importing  machinery  and 
plant  for  the  installation  for  the  various  processes  to  be  worked  free 
of  duty,  and  to  grant  a  cash  guarantee  for  five  years,  to  assist  the 
company,  if  required,  to  the  extent  of  ;^i,50o  per  annum,  towards 
payment  of  the  dividend  on  the  preference  shares.  This  is  not 
very  liberal  assistance,  but  the  Government,  no  doubt, 
was  anxious  to  do  something  to  bring  a  little  business 
to  the  colony,  and  the  amount  is  more  than  it  can  well 
afford.  The  outlook  with  regard  to  the  volume  of  business 
to  be  done  and  the  profits  likely  to  accrue  are,  we  are  told, 
most  promising,  a  profit  of  50  to  100  per  cent,  on  the  handling 
of  fresh  fish  by  cold  storage  being  considered  to  be  in  no  way  an 
exaggerated  estimate.  A  neat  little  profit  statement  is  supplied 
giving  estimated  net  profits  from  cold  storage  and  curing  fish  at 
;^64,ooo,  and  from  fish,  oil,  and  guano  at  ;£70,500,  while  cost  and 
expenses  of  management  are  put  at  ;fio,ooo,  which,  as  the 
prospectus  says,  should  leave  a  net  profit  of  £124,500.  It  is  difficult 
to  say  which  is  the  most  absurd  estimate,  the  extent  of  the  profits 
•considered  well  within  the  mark,  or  the  miniature  expenses. 
The  capital  of  the  concern  is  ;£'25o,ooo  in  £1  shares,  of  which  70,000 
are  6  per  cent,  cumulative  preference  and  180,000  are  ordinary 
shares.  All  but  10,000  preference  shares  are  now  issued,  and 
applications  are  invited  at  par  for  60,000  preference  and  100,000 
ordinary  shares.  The  promoter  of  the  venture,  who  is  reselling  at 
a  profit,  is  the  International  Industrial  Syndicate,  Limited,  which 
has  fixed  the  purchase  price  at  £180,000,  of  which  £8o,coo  will  be 
ordinary  shares,  but  the  Fish,  Oil,  and  Guano  Company  has,  we 
should  say,  much  to  do  with  the  promotion.  In  spite  of  the 
prominence  given  to  the  approval,  the  cash  guarantee,  and  special 
privileges  promised  by  the  Government  of  Newfoundland,  we 
have  little  faith  in  the  future  of  the  undertaking. 


Company  Reports   and    Balance-Sheets. 

•,*  The  Editor  will  be  much  obli^^cd  to  the  Secretaries  cf  Joint  Stock 
Companies  if  they  would  kitidiv  fonvard  copies  of  Reports  and 
Bahince-Sheets  direct  to  the  Office  of  Thi:  Investors'  Review, 
Norfolk  House,  Norfolk-street,  il'.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

BANKS. 

The  CoM^^!R^;IA^.  Baxking  Company  of  Sydney.  —  The 
balance-sheet,  made  up  to  June  30th  last,  is  in  all  respects 
satisfactory,  as  the  figures  show  an  increase  all  round.  Compared 
with  a  year  ago,  the  deposits  have  grown  fro[n  ^941^,000  to 
j£9.905iOOO  ;  the  note  circulation  from  £340,000  to  £,367,000 ;  bills 
m  icirculation  from  £359.000  to  ;f5l8,ooo  ;  and  the  total  of  the 
balance-sheet  from  £12,261,000  to  £12,863,000.  On  the  credit  side, 
cash  balances  and  Government  securities  have  increased  from 
/■3,36i,ooo  to  £3,858,000  ;  and  bills  discounted  and  advances  from 
£li,49'\ooo  to  £8,593,000.  At  the  recent  meeting  in  Sydney  the 
chairman  remarked  that,  following  from  the  drought  of  last  year, 
the  recurrence  of  a  dry  season  has  been  severelv  felt,  and  will  con- 
duce to  a  further  shortage  in  the  clip  of  wool  about  to  be  shorn 


But  the  I«w  rites  of  intere«t  that  have  ruled  for  »oii»e  year*  hav* 
benefited  produce,  and  have  to  some  extent  counteracted  the  efllec* 
of  the  bad  seasons  ;  while  the  increase  in  the  quanlilv  of  gold  and 
wheat  produced,  and  fair  prices  for  wool  in  the  home  market, 
assist  towards  making  up  the  value  of  their  exports.  On  the  other 
hand,  monetary  institutions  generally  have  suffered  froui  the  severe 
competition  for  investments  that  has  long  prevailed  ;  tnit  there 
were  signs  of  a  desire  for  more  remunerative  rates  for  the  future, 
especially  as  regards  the  exchange  business  of  the  banks.  Ex- 
clusive of  £15,407  brought  in,  the  profit  for  the  half-year  was 
£¥>A3^><  a>mpared  with  £45.420  a  year  ago,  and  after  paying  the 
customary  dividend  at  the  rate  of  8  per  cent,  per  annum,  a  balance 
of  .f  15.816  is  carried  forward. 

The  CoMMEKCiAL  Bank  of  Alstralia.— At  the  meeting  last 
month  in  Melbourne,  the  report  presented  by  the  directors  was  not 
particularly  interesting.  The  net  profit  for  the  first  half  of  this  year 
came  to  £52,362,  or  a  trifle  less  than  in  the  corresp<jnding  period. 
The  same  dividend  of  2  per  cent,  for  the  half-year  was  declared  on 
the  preference  shares,  and  £30,000  was  transferred  to  Assets  Trust 
special  reserve  account,  raising  it  to  £113,000.  The  registration  ol 
the  Special  Assets  Trust  Company  last  October  has  enabled  the 
directors  to  complete  the  scheme  of  rc-arrangement  by  transferring 
to  the  books  of  the  Trust  Company  the  deferred  deposits  of  the  Old 
Bank,  which  are  now  eliminated  from  the  balance-sheet  The 
specially  assigned  assets  for  the  redemption  of  these  deposits  are  held 
in  trust  by  the  directors  for  the  Assets  Company.  The  balance- 
sheet  indicates  but  little  progress.  Deposits  are;^i50,ooo  down,  at 
;f3i363,87i,  of  which  two- thirds  bear  interest.  The  note  circulation 
and  bills  in  circulation  both  show  a  small  reduction,  white,  on  the 
_  other  side,  the  cash  and  securities  total  is  down  £1 10,000,  but 
"  advances  and  bills  of  exchange  are  ^10,000  to  £20,000  higher. 

The  Bakk  of  Victoria,  Limited.— The  gross  profit  for  the  half- 
year  ended  June  30  last  amounted  to  £60,158,  and  net  profits  to 
£24,379.  With  £58,688  brought  forward  the  amount  available  for 
distribution  was  £83,068,  of  which  it  is  proposed  to  transfer  £so,ooo 
to  reserve  fund,  to  pay  the  dividend  of  5  per  cent,  per  annum  on 
the  preference  shares,  and  to  carry  forward  £22,649. 

MISCELLANEOUS. 

Surrey  Commercial  Dock  Company. — The  report  for  the  past 
half-year  is  not  so  satisfactory,  the  total  tonnage  being  only  461,7^ 
tons,  or  111,601  tons  less  than  in  the  corresponding  period.  Of  this 
decrease  67,033  tons  was  in  wood-laden  vessels,  and  is  attributable 
in  part  to  the  late  opening  of  the  Baltic  ports,  and  partly  to  a  dispute 
between  the  wood  importers  and  the  shipowners  as  to  the  terms  of 
a  new  form  of  charter  party,  which  had  the  effect  of  preventing  the 
early  chartering  of  vessels,  and  consequently  delayed  the  importa- 
tion of  wood  goods.  It  is,  however,  satisfactory  to  know  that  the 
difficulty  has  been  partially  overcome  ;  a  large  number  of  vessels 
have  been  chartered,  and  arrivals  are  likely  to  be  numerous,  which 
will  to  some  extent  compensate  the  deficiency  in  the  early  part  of 
the  £ea.son.  In  grain  there  was  a  heavy  falling  off  of  48,038  tons 
due  to  decreased  imports  from  Russia,  but  this,  too,  is  only  regarded 
as  temporary.  The  directors  do  not  publish  any  accounts  relating 
to  the  working  of  the  first  half  of  the  year,  but  recommend  the 
usual  interim  dividend  of  2}i  per  cent,  per  annum  on  the  ordinary 
stock  and  on  preference  stock  "  A." 

F.  Steiner  &  Co.,  Limited. — The  first  report  of  this  important 
company  does  not  read  badly.  For  the  twelvemonths  ended 
July  31st  the  net  profit,  after  writing  off  £11,944  'or  repairs,  and 
£9,502  for  depreciation  of  machinery,  was  £80,096,  This  allowed 
of  the  payment  of  the  det)enture  and  preference  interest,  amount- 
ing to  £40,500,  a  distribution  of  6  per  cent,  upon  the  ordinary 
shares,  requiring  ,,f 28,500,  .ind  the  carrying  forward  of  £ii,og6. 
Only  the  preference  and  debenture  capital  is  held  by  the  public,  so 
that  the  net  profit  represented  just  double  their  requirements.  The 
profit  shown  was  much  alx)ut  the  average  reported  in  the  prospectus, 
but  fell  about  £20,000  below  the  amount  stated  to  l)c  made  in  the 
year  preceding  the  formation  of  the  company.  The  directors, 
however,  speak  of  adverse  conditions  under  which  thc\ 
worked,  and  doubtless  these  matters  will  be  explained  at  the 
meeting.  The  great  demerit  in  the  report  is  its  lack  of  infor- 
mation. No  items  of  working  expenses  are  given  at  all.  not 
even  directors'  fees,  and  depreciation  upon  consignments  unrealised, 
although  alluded  to,  is  not  clearly  stated.  This  ought  to  t>e  an 
important  matter,  for  "  stocks  on  hand  and  consignments  "  come  to 
£556,570,  Then  amongst  the  assets,  land,  buildings,  machinery, 
water  rights,  &c. — we  presume  this  includes  goodwill — are  lumped 
together  into  the  modest  sum  of  £742,002.  Would  it  not  be  letter 
to  split  up  this  item  into  its  component  parts,  so  that  the  sliare- 
holder  might  be  able  to  judge,  for  instance,  the  relation  between 
the  allowance  for  depreciation  upon  machinery  and  the  value  of 
such  machinery.  After  all,  the  preference  and  det>enture  holders 
have  the  larger  stake  in  the  concern,  and  ought  therefore  to  l>e  con- 
sidered in  the  way  of  information. 

North  Metropolitan  Railway  and  Canal  Compan-v;.— Tl>e 
gross  receipts  for  the  half-year  amounted  to  £40,558,  being  an 
increase  of  £1,005  compared  with  the  corresponding  period  of  1897. 
The  working  expenses  were  £20,449,  an  increase  of  £690.  Ttie  net 
b.alancc  to  the  credit  of  revenue  account  was  £20,817,  whioh  will 
allow  of  a  dividend  at  the  rate  of  ij  per  cent,  per  annum  being  paid, 
after  meeting  debenture  interest  and  fixed  charges,  and  will  leave  a 
balance  of  £()i(>  to  be  carried  forward.  Expenditure  on  capital 
account  during  the  half-year  amounted  to  £27.073,  and  the  direct<irs 
estimate  that  a  further  sum  of  ;^ioo,ooo  will  be  expended  during  tlM 
next  year. 

Alex.  Ferguson  and  Company,  LivrrKi).— The  directors  at  Oom 
company  are  angry  with  us  under  a  misapprehension.    We  said 
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that  we  could  not  give  any  notice  of  tlieir  company  wittiout  a 
balance  sheet  and  revenue  account,  or  words  to  that  effect,  and  in 
so  saying  simply  stated  a  fact.  But  the  company  was  not  singled 
out  specially  for  censure  in  this  respect,  as  they  seem  to  suppose. 
We  are  always  growling,  in  the  interests  of  shareholders,  over  the 
paucity  of  the  information  supplied.  We  therefore  beg  the  directors 
to  dismiss  from  their  minds  any  idea  of  "  invidiousness  "  as  regards 
our  attitude  towards  their  company.  We  had,  and  have,  no  feeling 
against  them  whatsoever.  And  we  have  now  to  thank  them  for 
having  courteously  supplied  the  papers  over  the  want  of  which  we 
made  comment.  The  balance  sheet  is  full  and  clear,  and  so  is  the 
profit  and  loss  account.  From  the  latter  we  see  that  the  available 
profits  for  the  year,  including  ;^i,8i6  brought  forward,  amounted  to 
^22,925.  Of  this  ^17,500  remained  available  for  distribution  at  the 
end  of  the  half-year  after  interim  dividends  had  been  paid.  The 
same  10  per  cent,  per  annum  dividend  as  was  paid  on  the  ordinary 
shares  in  the  previous  half-year,  and  a  similar  addition  of  ;^2,ooo  to 
the  reserve  and  renewal  account,  with  £2,000  again  written  off 
goodwill  and  preliminary  expenses  account,  would  have  left  the 
balance  forward  at  ;£8,ooo.  We  hope  the  directors  will  not  be 
tempted  to  pay  too  large  dividends  until  they  have  well  written 
down  the  large  amount  of  £'^$,670  standing  in  the  balance  sheet 
against  goodwill  and  preliminary  expenses.  This  is  the  only  weak 
point  we  see,  but  the  business  is  good  enough  to  render  it  easy  to 
remedy. 

The  Dolcoath  Mine,  Limited. — The  old  Dolcoath  has  proved 
itself  to  have  been  one  of  the  richest  mines  in  Cornwall,  but  that 
was  a  long  time  back.  Considerably  over  a  century  ago  it  was 
yielding  large  quantities  of  copper,  and  after  being  stopped  in  1787, 
was  got  to  work  again  in  1799,  the  value  of  the  produce  up  to  the 
end  of  1867  reaching  three  and  a  quarter  millions  sterling.  In  1836, 
when  ;^iS7,5oo  had  been  distributed,  dividends  on  copper  came  to 
an  end,  and  the  rich  stuff  having  been  used  up,  it  was  not  until  1853 
that  they  were  resumed.  Dividends  on  tin  then  commenced,  and 
by  the  end  of  1867  the  amount  thus  paid  had  been  increased  to 
;f305,ooo.  From  the  latter  year  to  the  end  of  1894  dividends 
amounted  to  ;^I34  15s.  4d.  per  share,  which  had  £()  123.  6d.  paid  up 
on  them.  Then  came  another  turning  point  in  the  history  of  the 
company,  for  a  fall  of  rock  is  said  to  have  cut  off  the  rich  ore. 
Operations  were  carried  on  at  a  loss,  and  eventually  the  cost  book 
system  of  working  was  given  up  in  favour  of  limited  liability,  the 
existing  company  being  formed  in  July,  1895,  with  a  capital  of 
;f35o,ooo  in  £1  shares,  so  as  to  restore  the  working,  and  provide 
modern  machinery.  Holders  of  each  cost  book  share  received  forty 
shares  in  the  new  company,  and  50,000  were  offered  to  the  public  at 
half-a-crown  premium.  So  far,  the  present  company  has  not  found 
much  in  the  shell.  A  small  dividend  of  2\  per  cent,  was  paid  two 
years  ago,  but  for  the  half-year  ended  June,  1897,  the  profit  was 
only  ;£'2,i64  ;  to  December,  1897,  .f  2,943,  ^"d  according  to  the 
report  now  issued  for  the  half-year  to  June  30  last,  ^7,266.  This 
increase  in  the  earnings  is  due  to  a  larger  quantity  of  ore  raised,  an 
improvement  in  quality,  and  an  advance  in  the  price  of  black  tin. 
From  the  balance  in  hand  the  directors  write  off  from  capital 
account  ^^9,587,  which  is  almost  the  first  amount  written  off  since 
the  present  company  was  formed.  Care  is  now  being  taken  to  keep 
down  the  cost  of  production,  the  price  of  tin  is  still  rising,  and  some 
improvement  is  said  to  be  visible  in  the  value  of  the  ore,  so  that 
with  the  continuance  of  these  favourable  influences  the  old  Dol- 
coath may  yet  be  turned  to  some  account. 


THE  TSAR'S  APPEAL  FOR  PEACE. 

The  Emperor  of  Russia  has  issued,  through  his  Foreign  Minister, 
a  proposal  for  an  international  conference  on  the  preservation  of 
peace  and  the  reduction  of  armaments.  The  document  is  so  re- 
markable in  itself,  and  of  so  much  historical  importance,  that  we 
give  it  entire  : — 

"  The  maintenance  of  universal  peace  and  a  possible  reduction  of 
the  excessive  armaments  which  weigh  upon  all  nations  in  the  pre- 
sent condition  of  affairs  all  over  the  world  represent  the  ideal  aims 
towards  which  the  efforts  of  all  Governments  should  be  directed. 

"  This  is  the  view  which  fully  corresponds  with  the  humanitarian 
and  magnanimous  intentions  of  his  Majesty  the  Emperor,  my  august 
master. 

"  Being  convinced  that  this  high  aim  agrees  with  the  most  essen- 
tial interests  and  legitimate  requirements  of  all  the  Powers,  the 
Imperial  Government  considers  the  present  moment  a  very  favour- 
able one  for  seeking  by  way  of  international  discussion  the  most 
effective  means  of  assuring  for  all  peoples  the  blessings  of  real  and 
lasting  peace,  and  above  all  things  for  fixing  a  limit  to  the  progres- 
sive development  of  present  armaments. 

"  During  the  last  twenty  years  aspirations  towards  general  pacifi- 
cation have  grown  particularly  strong  in  the  consciences  of 
civilised  nations.  The  preservation  of  peace  has  been  made  the 
aim  of  international  policy  ;  for  the  sake  of  peace  the  Great  Powers 
have  formed  powerful  alliances,  and  for  the  purpose  of  establishing 
a  better  guarantee  of  peace  they  have  ■developed  their  military 
forces  in  an  unprecedented  degree  and  continue  to  develop  them  in 
spite  of  every  sacrifice. 


"  Al!  these  efforts,  however,  have  not  yet  led  to  the  beneficent 
results  of  the  desired  pacification. 

"  The  ever-increasing  financial  burdens  attack  public  prosperity 
at  its  very  roots.  The  physical  and  intellectual  strength  of  the 
people,  labour  and  capital,  are  diverted  for  the  greater  part  from 
their  natural  application  and  wasted  unproductively.  Hundreds  of 
millions  are  spent  to  obtain  frighful  weapons  of  destruction  which, 
while  being  regarded  to-day  as  the  latest  inventions  of  science,  are 
destined  to-morrow  to  be  rendered  obsolete  by  some  new  discovery. 
National  culture,  economical  progress,  and  the  production  of  wealth 
are  either  paralysed  or  turned  into  false  channels  of  development. 

"  Therefore  Ithe  more  the  armaments  of  each  Power  increase  the 
less  they  answer  to  the  purposes  and  intentions  of  the  Governments. 
Economic  disturbances  are  caused  in  great  measure  by  this  system 
of  extraordinary  armaments,  and  the  danger  lying  in  this  accumu- 
lation of  war  material  renders  the  armed  peace  of  to-day  a  crushing 
burden  more  and  more  difficult  for  the  nations  to  bear.  Evidently, 
therefore,  if  this  situation  be  prolonged,  it  will  certainly  lead  to 
that  very  disaster  which  it  is  desired  to  avoid,  and  the  horrors  of 
which  strike  the  human  mind  with  terror  in  anticipation. 

"  It  is  the  supreme  duty,  therefore,  at  the  present  moment,  of  all 
States  to  put  some  limit  to  these  unceasing  armaments  and  to  find 
means  of  averting  the  calamities  which  threaten  the  whole  world. 
Impressed  by  this  feeling,  his  Majesty  the  Emperor  has  been 
pleased  to  command  me  to  propose  to  all  Governments  accredited 
to  the  Imperial  Court  the  meeting  of  a  conference  to  discuss  this 
grave  problem.  Such  a  conference,  with  God's  help,  would  be  a 
happy  augury  for  the  opening  century.  It  would  powerfully  con- 
centrate the  efforts  of  all  States  which  sincerely  wish  to  see  the 
triumph  of  the  grand  idea  of  universal  peace  over  the  elements  of 
trouble  and  discord.  It  would,  at  the  same  time,  bind  their  agree- 
ment by  the  principles  of  law  and  equity  which  support  the  security, 
of  States  and  the  welfare  of  peoples." 

The  manifesto  has  been  received  with  general  favour  in  this 
country.  Some  doubt  is  occasionally  expressed  as  to  the  possibility 
of  giving  practical  effect  to  the  Tsar's  appeal,  but  from  every  quarter 
come  cordial  good  wishes  for  its  success.  On  the  Continent  a 
similar  feeling  seems  to  be  general.  Military  men  shrug  their 
shoulders,  but  there  is  hardly  a  suggestion  that  the  Tsar  is  not 
sincere,  and  a  confident  expectation  of  the  meeting  of  the  Confer- 
ence is  almost  universal.  French  opinion  halts  somewhat.  No 
objection  to  the  meeting  of  the  Conference  is  uttered,  and  it  is  taken 
for  granted  that  the  Emperor  must  have  taken  steps  prac- 
tically to  assure  that  by  previous  communication  with 
the  various  Governments.  But  nearly  every  French  paper 
that  comments  upon  the  subject  suggests  that,  before  France  can 
accept  disarmament,  the  question  of  Alsace-Lorraine  must  be 
settled,  either  by  the  surrender  of  the  two  provinces  to  France,  or 
by  their  erection  into  neutral  States  under  the  protection  of  the 
Powers.  Italy  cordially  accepts  the  proposals  of  the  manifesto  ; 
so  does  Austria.  Germany  shows  more  cynicism  on  the  subject 
than  probably  any  other  country  ;  but  even  there  there  is  a  general 
desire  that  the  Conference  should  meet.  Indeed,  it  is  believed  that 
the  Emperor  William  had  been  previously  consulted,  and  had 
agreed  to  the  Conference.  In  Paris  there  is  a  rumour  that  the 
German  Emperor  had  been  nursing  the  notion  of  issuing  a  similar 
manifesto  when  he  pays  his  visit  to  Jerusalem  in  the  autumn. 


TRADE    AND     PRODUCE. 

The  figures  presented  us  in  the  Hungarian  Minister  of  Agri- 
culture's estimate  of  the  total  yield  of  the  world's  principal  grain 
crops  are  undoubtedly  interesting,  but,  of  course,  though  carefully 
collated,  they  are  only  approximate.  They,  however,  fully  confirm 
previous  estimates  of  the  great  increase  in  the  wheat  crop  this  year 
as  compared  with  last.  The  total  increase  in  the  wheat  crop  this  year 
over  last  amounts  to  nearly  25  per  cent.  ;  of  the  rye  crop  i6-6  per 
cent.  ;  while  the  oats  crop  is  57  per  cent,  less  than  last  year, 
and  the  maize  crop  67  per  cent,  smaller.  England's  increase  in 
wheat  is  estimated  at  11,000,000  bushels,  that  of  France  at 
80,000,000,  that  of  Italy  at  14,000,000,  and  that  of  Austria  eight  to 
nine  millions.  Among  the  exporting  countries  the  United  States, 
of  course,  leads  the  way  with  an  estimated  increase  of  yield  of 
105,000,000  bushels  ;  the  East  Indies  follows  with  60,000,000 ; 
Russia,  a  close  third,  with  58,000,000  ;  Roumania,  Bulgaria,  and  Servia 
come  next  with  45,000,000;  Hungary  with  32,000,000;  Argentina  with 
27,000,000,  and  Australia  with  12,000,000  bushels,  the  last  mentioned 
Continent,  with  States  on  the  North  .\frican  littoral,  resuming  their 
place  among  surplus  holders.  All  this  confirms  what  we  have 
already  stated,  that  the  United  States,  in  spite  of  the  great  increase 
in  its  exportable  surplus  this  year,  will  still  have  largely  increased 
competition  from  the  European  Continent,  with  the  East  Indies, 
South  America,   and  with   Canada.      Something  will  have  to  be 
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deducted  from  Russia's  exportable  surplus  of  58,000,000  bushels  for 
supplying  the  provinces  afflicted  with  a  famine  ;  but  even  if  the 
total  surplus  is  kept  for  lionie  use,  there  will  still  be  competition 
enough  with  America  to  keep  prices  down  much  below  those 
of  last  year.  This  is  still  further  indicated  by  the  fact  that  the  net 
deficit  of  stocks  and  production,  compared  with  consumption,  is 
only  about  a  third  of  what  it  was  last  year,  so  small  as  to  be  scarcely 
appreciable.  It  is  not  surprising,  therefore,  to  find  that  the  down- 
ward movement  in  wheat  values  still  continues.  Indeed,  this  last 
week  it  seems  rather  to  have  been  accelerated  than  checked.  The 
average  price  has  been  reduced  from  32s.  yd.  to  3O8.  7d.,  and  as  in 
every  English  provincial  market  this  week  a  decline  is  reported  of 
from  IS.  to  2s. — the  latter  the  more  frequent — we  shall  not  be  sur- 
prised to  find  this  week's  average  is  down  to  283.  yd.,  or  ays.  The 
supply  of  new  wheat  is  increasing,  but  the  old  still  commands 
much  the  higher  price,  the  difference  in  some  cases  amounting  to 
as  much  as  los.  There  is  no  word  of  English  farmers  keeping 
back  their  wlieat.  That  seems  useless  ;  for  even  at  existing  prices 
buyers  only  take  what  they  actually  require,  making  sure  that  the 
price  will  go  lower  still.  Speculation  keeps  the  American  markets 
lively,  and  constantly  lluctuating,  but  the  tendency  is  steadily  down- 
ward, though  the  Western  farmers  still  keep  Ixick  supplies  of  new 
wheat,  even  yet  hoping  for  a  turn  in  the  downward  run.  But  the 
hope  deferred  must  make  the  heart  sick,  and  the  hoarded  stocks  will 
soon  be  sent  forth  at  the  inevitable  lower  price. 

There  is  an  improved  lone  in  the  wool  markets,  especially  in 
merinos  and  other  finer  kinds.  A  slight  advance  in  price  was 
noted  in  Antwerp  on  Monday,  though  it  was  not  to  be  called 
general,  and  may  not  be  maintained.  There  has  been  no  actual 
advance  in  English  markets,  but  sellers  are  not  eager  for  business, 
preferring  to  wait  for  the  result  and  effect  of  the  next  auction  sales. 
There  is,  however,  rather  a  hardening  tendency.  There  is  more 
movement  in  the  American  wool  markets,  as  in  American  industries 
generally,  and  the  movement  has  begun  to  react  on  this  country. 
Both  Leeds  and  Huddersiield  look  with  confidence  to  increasing 
orders  from  the  United  States.  A  steady  business  is  going  on  with 
Canada,  New  Zealand,  Australia,  and  the  Cape.  The  tone  is 
decidedly  firm  ;  and  as  Continental  requirements  for  both  the 
winter  and  spring  trade  are  expected  to  be  large,  there  is  much 
more  likelihood  of  an  advance  than  a  decline.  Even  Leicester 
confesses  to  the  existence  of  a  more  healthy  condition  of  affairs  ; 
but,  though  the  supplies  are  short,  the  demand  has  not  yet  been 
sufficient  to  affect  values. 

In  cotton  there  is  nothing  doing  but  what  absolute  necessity  re- 
quires. The  prospects  of  the  new  crop  continue  good,  and  as  long 
as  that  is  so  there  will  be  little  movement  and  a  general  tendency 
to  decline.  In  Manchester  things  have  been  very  quiet,  not  to  say 
dull.  The  demand  altogether,  but  especially  for  India,  is  small. 
"The  recrudescence  of  the  plague  in  some  parts  of  India  may  easily 
account  for  the  dulness  in  the  Indian  demand,  for  until  it  is  stamped 
out,  dealers  can  never  tell  liow  or  when  nor  to  what  extent 
business  may  be  checked.  Bombay  and  Madras  orders  are,  how- 
ever, rather  better,  and  there  has  been  some  business  w-ith  China 
and  Japan,  as  well  as  with  South  American  buyers  ;  but  the  home 
trade  is  quiet.  In  Nottingham  the  lace  trade  is  decidedly  depressed. 
Nobody  looks  for  great  activity  at  this  season  of  the  year,  but  the 
languor  is  greater  than  usual  just  now.  In  linens  the  tone  of  the 
reports,  alike  from  Barnsley,  Belfast,  and  Dundee,  is  cheerful  and 
confident.  Foreign  orders,  especially  United  States  orders,  are 
increasing  in  number,  and  the  home  trade  is  very  active. 

One  of  the  notable  features  of  the  iron  trade  this  week  has  been 
the  importation  of  300  tons  of  pig-iron  at  Glasgow  from  the  United 
States.  The  price  of  pig  in  this  country  has  for  months  run  very 
high,  and  America  has  been  threatening  competition  for  some  time. 
These  300  tons,  we  believe,  form  the  first  shipment  from  across 
the  Atlantic.  It  is  not  likely  to  be  the  last ;  but  at  present  dealers 
in  pig  iron  do  not  mind  it  much,  they  are  so  full  of  orders  and  get 
such  excellent  prices.  But  if  America  has  finally  entered 
into  competition  with  them,  the  future  may  present  possibilities 
which  may  not  be  quite  pleasant.  Another  feature  worth  noting 
is  the  decline  in  the  Sheffield  trade  with  Russia.  It  consisted 
mainly  in  steel  files  and  other  tools,  and  several  of  the 
Shelfield  firms  have  for  years  been  doing  a  large  business 
with  Russia.  This  has  recently  been  greatly  curtailed,  and 
it  is  dreaded  that  it  will  soon  be  more  seriously  reduced. 
Indeed,  there  is  fear  in  Sheffield  that  it  may  be  practically 
extinguished — the  reason  being  that  Russia  is  establishing  steel  and 
iron  works  and  tile  factories  of  her  own,  among  which  the  whole  of 
the  Government  work  is  distributed,  thus  leaving  little  room  or 
opportunity  for  Sheffield  goods.  German  cheap  cutlery  is  also 
interfering  a  good  deal  with  Sheffield  trade.  In  the  better  class  of 
goods  Sheffield  keeps  the  lead,  and  will  probably  continue  to  do  so, 

-  for  German  trade  is  the  cheap  class  of  goods  ;  but  what  between 
Russian  file  factories  and  German  cheapness,  Sheffield  is  beginning 
to    suffer   somewhat  seriously.     Her    manufacturers    are   scarcely 

■  cheered  by  the  prospects  of  trade  witli  Canada  under  the  preferen- 
tial taiiff.  A  great  deal  of  Sheffield  work  has  already  been  sent  to 
the  Dominion  ;  but  opinion  is  divided  as  to  the  probability  of  the 
continuance  of  this  export.  Many  believe  that  Canadian  mamifac- 
turerscan  work  up  the  material  they  have  at  hand  quite  as  cheaply 
as  cm  be  done  in  this  country,  and  they  can  put  their  goods  on  the 
market  lea«  the  22' „  per  cent,  duty  which  Shelfield  manufacturers 
h  ive  still  to  pay.  Slielfield  will,  therefore,  be  glad  to  hear  of  newer 
and  better  markets.  At  present  she  feels  somewhat  "  blue  "  at  the 
outlook  before  her,  and  undoubtedly  she  has  some  reason  for  her 
misgivings. 

Otherwise  the  iron  and  steel  markets  present  only  the  features  to 
which  we  have  for  some  time  been  accustomed — ^great  activity  in 
production,  and  hardening  of  prices.  In  Middlesborough  specula- 
tion has  been  running  riot  in  warrant  iron,  and  unsettled  the  market 
not  a  little  ;  but  with  the  return  of  steadiness  legitimate  business 


will  again  assert  itself,  and  a  large  trade  may  be  confidently  looiced 
for  during  the  next  two  months.  The  Customs  report  the  grand 
total  of  pig  and  manufactured  iron  and  steel  shipped  from  Middlet- 
tK>rough  during  August  at  138,<>46  tons,  t>eing  12,000  tons  above 
July,  and  16,000  over  August  last  year.  Fig  iron  clearances  reached 
104,000  tons,  being  24,CKyj  Ions  over  July,  and  ij,coo  over  the  corre- 
sponding month  last  year.  There  has  been  an  increased  demand 
from  Scotland,  foreign  requirements  being  almost  exactly  the  same 
as  last  August.  Finished  iron  and  steel  deliveries  rcaclied  35/x>0 
tons,  or  8,000  tons  below  July,  and  slightly  under  the  corresponding 
month  last  year,  In  addition,  11,000  tons  pig  were  shipped  from 
Skinningrovc.  There  has  been  immense  Huctuation  in  copper 
during  the  week,  the  gain  in  price  being  at  one  time  *s  much  as 
7s.  6d. ;  but  all  this  fell  away,  and  at  the  cIcHe  on  Wednesday 
jCsi  17s.  (xl.  to  15s.  was  accepted  for  cash  and  Seplember  dates, 
^'51  iSs.  9<l.  and  17s.  6d.  ttiree  months,  and  £$2  four  months. 

Sugar,  though  it  has  undergone  no  material  change  in  values, 
has  been  firm.  The  trade  demand  continues  moderate,  but  the 
small  stocks  in  distributors'  hands  has  compelled  them  to  make 
frequent  purchases.  Mr.  C/arnikow  notes  an  interesting  feature  of 
the  week  in  the  shape  of  speculative  orders  from  the  Continent 
for  distant  beet,  indicating  that  a  more  unfavourable  view  of  crop 
prospects  is  taken  in  priKlucing  countries,  where  manufacturers  are 
now  less  eager  to  sell.  The  tone  in  America  ujntinues  steady.  The 
Continental  markets  have  been  quiet  during  the  week. 


NEXT   WEEK'S    MEETINGS. 

Monday,  Sei>tember  5. 


Dover  Gas  Light 

Great  Western  Mining 
Harrow  and  Stanmore  Uas . 


Dover,  3  p.m. 

London  Tavern,  1 1 .30  a.m. 

Albion  Tavern,  i  p.m. 


Tuesday,  Septembek  6. 


Bank  of  liritish  North  America 

Lea  Bridge  District  Gas      

North   Metropolitan    Railway  and 

Canal  

Saratov  Waterworks 

William  Rumney  &  Co 


3,  Clements-lane,  12.30  p.m 
3,  JefTrey'ft-g<|Usire,  i  p.m. 

138,  Leadenhall-street.  noon. 

17,  Tbrogmorton-a venue,  3.30  pjD. 

Manchester,  2  pm. 


Wedn-esday,  Septeuber  7. 
Consolidated  Gold  Fields  of  South 

Africa  

F.  Steiner  &  Co 

Highland  Railway 

Steel  Company  of  Scotland 


Cannon-street  Hotel,  noon. 
Church,  noon. 
Inverness,  1.30  p.m. 
Glasgow. 


Eyemouth  Railway 

Surrey  Commercial  Dock     ... 
Waterford  and  Tranmore  Railway 


Thursday,  Septembek  8. 

Edinburgh,  10  a.m. 

106,  Fenctiurch-atrect,  1  p.m. 
Waterford  i  p-m. 


Friday,  September  9. 


Brighton  and  Hove  General  Gas 
Price's  Patent  Candle 


3,  Great  Winchester-street,  2  pjn. 
Cannon-street  Hotel,  noon. 


THE  CAPE  ELECTIONS. 

Mr.  Rhodes  confesses  that  he  feels  himself  l)eaten  in  the  Cape 
electoral  struggle.  "  In  the  near  future,"  he  said,  in  his  final  speech 
at  Klipdam,  "  we  may  be  beaten,  but  we  shall  surely  win  in  the 
end."  He  denounced  Mr.  Hofmeyr  and  the  Afrikander  Bond  as 
misleading  the  people  and  placing  every  obstacle  in  the  way  of  the 
true  policy  of  the  country.  "  My  great  anxiety,"  he  concluded, 
"  during  the  next  five  years  will  be  to  keep  the  Dutch  people  with 
us,  but  it  rests  with  the  Afrikanders  themselves  to  see  tluil  we  are 
not  divided  into  two  camps.  Whatever  happens  I  will  carry  out 
the  policy  of  working  to  keep  north  with  south,  of  working  to  heal 
the  antagonistic  feelings  which  have  arisen  between  the  two  races, 
in  the  earnest  hope  that  even  in  mv  own  time  I  may  create  a  union 
of  South  and  Central  Africa. "  the  number  of  Bond  candidates 
returned  is  now  34,  and  of  Progressives  33. 


The  offices  of  the  following  comp.i  ii  No.  10,  AbchofchJsD^  E.C.J— 

The  Bendigo   GoWficlds,    New   Ch  c«,    Southcn   N«ir  Qmm    Gold 

Mines,  Chriitmu  Reef  (Rhodesia)  l  Compuy,  Bdknw  Prs|n«anr. 

East  Nigel  Gold  Mining  Comjuny,  .Main   Reel   Ezlenuons,  Mount  CraMMCk  GoU 
Estates,  Pick  o'  the  Field  Gold  .Mines,  and  South  Bendi^OoM  MinUk 

Messrs.  C.  J.  Hamliro  .S;  Son  inform  holders  of  tickets  issonl  for  •''•"'•'j^sj" 
cent,  of  the  nominal  interest  due  .April  t,  1898,  on  the  j  per  cent.  GrMt  FaDttSC 
Loan  of  1803,  that,  in  accordance  with  the  Greek  International  Ljw  of  Coatnl,  an 
additional  8  per  cent,  is  now  payable ;  all  outstanding  tickets  will  thcRfan  b«  ps*d 
at  the  rate  of  10  per  cent. 

Baring  Brothers  &  Co.,  Limited,  announce  that  Iht  coupoas  due  on  StptcaMr  1 
on  the  Argentine  4)  per  cent.  Internal  Gold  Loan,  tiU.  are  panbl*  at  fc>  ftr  <mt. 
of  their  nominal  value  for  the  tir»t  four  months  and  in  fall  for  iIm  last  two  mtmOt* 
of  the  half-year  March  1  to  September  i.  Th«  uicbail(e  bcisf  taken,  ••  bctec,  a 
$504  per  pound,  eacli  93.  coupon  will  be  payable  at  6s.  Hd.  . 

I'he  principal  of  Fiji  Government  4I  per  cents,  debentuiea,  Noe.  jye  •»  JSJ  t^ 
elusive,  amounting  to  j£l,6co,  will  l»e  repaid  on  March  15,  ttgh    ,    _-  ^^ ,         - 

iMr.  Luis  Camacho  announces  the  oumbeim  et  iweMy-sii  iSmA  of  t»e  MMoa^ 
per  cent,    consolidated  Externalloan  of  1S93   which    ha»« 
cancelled. 


The  Commissioners  of  Inland  Kertnue  g>«-e  notke  that  the 
transfers  of  the   Greek   Guaranteed  l^  per  cent.  mU  loao_<         .  ,   , 
books  of  the  Bank  of  Kngland,  has  been  compounded  Csr.    The  ma«m 


n  that  the  ttMB  <Mr  Ifma  ea 
(oM  loaa  ofiM.  hwMh  Ik* 
Mto.    TheinMtos«a**n> 


fore  be  exempt  from  stamp  duty.  -.  - 

Meisrs.  Speyer  Brothers  inform  boMen  of  Dearer  and  Rw  Gmdc  "sw^ 
Company  first  mortgage  7  per  cent.  ">"  ho«J«  aatnnnc  Naiaaba  it  iBe^  w«» 

reference   to    the  exchi 
t  onsolidated  mortgage 

be  paid  for  the  new  bonds  ts  now  104  i. 

oiTcr  may  be  modified  or  withdrawn  at  any  time  withaoi  liuthat  MUea. 

• 


aoracre  01  m^v-w   >«««  «-•  ■"■  

,^.  ,  ,. gold  bowb  malnnoc  Samamtm  i,  •*>»*' 

change  ot  the  ahon  booda  agailM  wew  4>.f  .«—«■.  ■?* 
te  gold  bonds  due  1936  of  the  same  cceayaay,  that  the  ?««»»» 
■  bonds  is  now  104  per  ceai..  New  Vera  laiai,  a«*  that  ■!■ 


3o6 


^be  investors'  IReview. 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  UnveiUng,  London." 
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are  down  ;^496,ooo.  These  items  may  have  been 
influenced  by  further  sales  of  securities,  or  it  is  possible 
the  Bank  might  have  held  a  portion  of  the  expired 
Treasury  Bills.  The  total  reserve  has  not  decreased  by 
more  than  ;^246,ooo,  the  note  circulation  being 
^^184, 000  larger,  while  the  coin  and  bullion  shows  a 
reduction  of  ^62,000,  although  ^{^99,000  was  received 
during  the  week  from  abroad.  The  "  Rest "  has  had 
;^240,ooo  added  to  it  as  usual  at  the  end  of  the  Bank's 
financial  half-year,  and  the  total  of  ;^3,746,ooo  indicates 
that  the  coming  dividend  on  "  Bank  Stock  "  will  be  5 
per  cent.,  or  the  same  as  for  the  last  few  half-years. 


The    Week's    Money    Market. 

Bank  Rate,  2|  per  cent. 

The  withdrawals  of  cash  from  the  market  by  the 
Bank  of  England  appear  to  have  achieved  their  object i 
and  floating  br.lances  have  been  brought  into  manage- 
able volume.  "  Pay-day "  on  the  Stock  Exchange 
coinciding  with  the  end  of  the  month,  there  was  a  keen 
demand  for  short  loans  on  Wednesday,  the  bareness  of 
the  market  being  intensified  by  the  payment  of 
;;,^i, 588,000  for  Treasury  Bills  on  the  preceding  day. 
Recourse  had,  indeed,  to  be  had  to  the  Bank  of  Eng- 
land, which  made  loans  freely  for  a  few  days  at  its 
minimum  of  2|  per  cent.  Since  then  the  short  loan 
market  has  been  less  animated,  and  f  per  cent,  is  the 
general  rate  for  advances  for  a  week  or  a  day. 

Purchases  of  gold  in  the  open  market  on  New  York 
account  to  a  fair  extent  have  been  effected  this  week, 
and  this  fact,  which  took  a  little  time  to  leak  out,  has 
caused  a  distinct  hardening  of  discount  rates.  The 
quotation  for  three  months'  remitted  paper  has  accord- 
ingly risen  to  if  to  i|^  per  cent.,  as  against  an  easy  if 
per  cent,  a  week  ago.  Longer-dated  bills  have  not 
moved  up  so  quickly,  but  of  course  their  previous  rates 
were  relatively  higher.  Although  the  demand  on 
American  account  has  apparently  commenced,  and  the 
exchange  weakens  each  day,  it  is  still  hoped  in  some 
quarters  that  withdrawals  will  not  be  large  for  some  time 
to  come.  Sovereigns  in  considerable  amount  are  said  to 
have  been  shipped  from  Australia  to  San  Francisco,  and 
of  course  it  would  not  be  good  policy  for  the  New  York 
houses  to  disturb  our  money  market  severely  at  this  junc- 
ture. To  do  so  might  upset  the  speculation  in  American 
Railroad  securities  which  has  so  far  been  successfully 
conducted.  Still  events,  in  the  shape  of  harvest  require- 
ments, active  business  in  the  West,  and  this  very  specu- 
lation in  stocks  itself,  may  prove  too  strong  for  the  New 
York  money  market,  which  may  have  to  send  bills 
forward,  even  against  its  will.  The  upward  movement 
in  discounts  on  this  side  is  therefore  advisable,  and  the 
action  of  the  Bank  of  England  directors  in  obtaining 
control  of  a  large  portion  of  the  redundant  supplies  of 
money  appears  to  have  been  wisely  timed. 

The  Stock  Exchange  settlement  commenced  early  in 
the  week,  but  although  the  account  open  was  moderate, 
the  change  in  conditions  was  sufficient  to  cause  the 
general  rate  for  loans  to  the  "  House  "  to  approximate 
to  2  per  cent. 

The  Bank  of  England  return  reflects  the  payment  by 
the  market  for  the  recent  issue  of  Treasury  Bills,  there 
being  a  decrease  of  ;^i, 620,000  in  the  "  Other " 
Deposits,  which  are  now  under  forty  millions,  and  an 
addition  of  ;^i,  110,000  to  the  Government  Deposits, 
which  have  risen  to  ,^^9, 306,000.  In  spite  of  the  borrow- 
ing on  Wednesday  from  the  Bank,  estimated  at  three- 
quarters  of  a  million,  the  increase  in  the  "Other"  Securi- 
ties is  only  ^449,000,  while  the  Government  Securities 


SILVER. 

A  dull  tone  prevailed  for  the  greater  part  of  tlie  week  in  the 
Silver  market,  as  Spain  ceased  to  buy.  The  price  of  bars  for  imme- 
diate delivery  therefore  slowly  declined  from  27|^d.  per  ounce  to 
27|d.  per  ounce,  but  the  market  is  too  bare  of  supplies  to  allow  of 
a  serious  reaction,  and  the  price  is  now  2y}-i;d.  per  ounce.  Th« 
height  of  the  Spanish  exchange,  of  course,  renders  purchases  by 
that  Government  less  profitable,  but  it  is  expected  to  raise  its  price 
later  on,  although  tenders  were  refused  this  week.  There  is  there- 
fore a  strong  undertone  which  is  supported  by  the  demand  for  the 
metal  in  India,  and  the  two  months'  forward  rate  stands  at  about 
27jd.  per  ounce.  Dealers,  indeed,  are  very  reluctant  to  supply 
these  orders,  as  they  have  been  often  caught  by  such  opera- 
tions in  the  uncertain  condition  of  the  market.  Indian  ex- 
changes are  now  moving  up  steadily,  and  it  looks  as  if  the  Money 
markets  there  have  passed  the  point  of  greatest  ease.  The  first 
instalment  upon  the  new  rupee  loan  will  be  payable  on  the  7th 
inst.,  and  the  subsequent  payments  on  this  account  will  probahJy 
diminish  floating  supplies  of  cash.  Chinese  rates  have  weakened 
to  a  moderate  extent. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  11,29,06,877,  realising  ;^7,486,oo8.  As  the 
Budget  estimated  for  ;fi6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  45J  lacs  must  in  future  be 
sold  per  week  in  order  to  obtain  the  amount.  The  amount  offered 
next  week  is  30  lacs. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  August  31,  1898. 

ISSUE  DEP.^RTMENT. 


^otes  ssued 49>549.37o 


Government  Debt   .... 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


Proprietors' Capital     14,553,000 

Rest 3.746,523 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       9,306,781 

Other  Deposits 39,937,599 

Seven  Day  and  other  Bills. .  84,303 

JC67, 628,206 


;£49.S49.37o 
BANKING  DEP.ARTMENT. 


£ 

11,015,100 

5,784,900 

32.749.370 


iC49.549.370 


Dated  September  1,  18 


£ 
Government  Securities  ....      13,413,096 

Other  Securities 30,347,387 

Notes 21,613,975 

Gold  and  Silver  Coin 2,253,848 


;;£67,628,ao6 
H.  G.  BOWEN,  ClUe/Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Sept.  1. 

Aug.  24, 
1898. 

Aug.  31, 
1898. 

Increase. 

Decrease. 

£ 

3.743.123 

7.859.325 

39,118,317 

151.748 

13.430.726 
27.426,145 
24,568,642 

Liabilities. 

£ 

3.505.555 

8,196,741 

41.558,077 

108,949 

13,909,654 
29,878,166 
24.114.502 

£ 

=7.750.840 

48ip.c. 
23  .. 

£ 
3.746,523 
9,306,781 

39.937.599 
84.303 

13,413,096 
30.347.287 
23,867,823 

£ 

27.935.395 
483  p.c. 

2*      » 

£ 

240,968 

1,110,040 

Decrease. 
496.558 

246,679 

£ 

Pub.  Deposits 

1,620,478 

24,646 

Inciease. 

449.>»l 

7  Day  Bills 

A.ssets. 
Gov.  Securities  . . 
Other  do 

Total  Re&eive 

Note  Circulation. 

Proportion  

Bank  Rate  

2.094.245 

2.094.245 

Increase. 

Decrease. 

£ 

28,004,095 

52J    p.c. 

2       >■ 

£ 
184.555 

1  1  Its 

ForeiKn  Bullion  movement  foi  week  ;£99,oooiQ. 


September  2,  1898. 
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LONDON 

BANKERS' 

CLEARING. 

Month  or 

18,8. 

.897. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January .... 
J-'ebruary   .. 

673,381,000 

5761558,000 

96,723,000 

— 

648,6c'l,ooo 

597,653,000 

50,949.«>o 
09i5V>.ooo 

— 

March 

799,520i<»o 

739.970,000   . 

— 

April 

597,410,000 

533,508,000 

64i903,ooo 

^ 

May 

£136,6  ;8,coo 

536,598,000 

100,100,000 

— 

June 

743,824,000 

694,953,000 

48,873,000 

— 

Week 

ending 

July    6 

■9ti743.<x» 

166,112,000 

98,631,000 

— 

»    •} 

M5i4iS.°^ 

122,907,000 

13,508,000 

^ 

II    20 

l7i,592,ooj 

155,.  04,000 

17,588.000 

— 

II     27 

128,733,000 

110,844,000 
146,607,000 

9,888,000 

— 

August  3 

146,426,000 

— 

341,000 

I.     10 

1J9, 590,000 
161,808,000 

'35i7l7i«» 

3.873.000 

— 

»    <7 

I7li729i000 

— 

9,921,000 

II     34 

131,718,000 

133,784,000 

— , 

2,066,000 

II     31 

144,641,000 

164,143,000 
4,906.049.000 

— 

19,501,000 

Total  to  date 

S,1SS,93i,ooo 

449.862,000 

~" 

II 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels     , 

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon   , 

Stockholm     , 

Copenhagen , 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


4 
4 

3 

4 

h 

5 

6 
5 

4 
4 

a  to  9^ 


Altered. 


March  14,  1895 

April  9,  1898 

April  9,  1898 

April  9,  1898 

August  30,  1898 

April  28,  1896 

January  22,  1896 

August  27,  189s 

January  23,  1898 

June  17,  1896 

January  25,  1891 

May  i8,  1898 


June  3,  : 
July  38, 
July  28, 


[898 


Open 

Market. 


4 
5 
6 

4 
34 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Aug.  27,  1898 


Specie 31,194,000 

iJegal  tenders    11,086,000 

Loans  and  discounts  134,418,000 

Circulation     3,824,600 

Net  deposits      1  152,046,000 


Aug.  30*  1898. 


£ 

32,914,000 

11,104,000 

133.348,000 

3,840,000 

153,003,000 


Aug.  13, 1  & 


Aug.  28,  1897. 


jC 
33,344,000 
11,416,000 
131,882,000 
3,846,300 
153,150,000 


£ 

18,536,000 
31,328,000 

113,174,000 
2,684,000 

127,400,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^4, 268, 500,  against  an  excess  last  week  of 
jC5.767.500. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Sept.  1,1898. 

Aug.  35, 1898. 

Aug.l8,  1898.'  Sept.  2, 1897. 

£ 

75,367.880 
49,860,380 
37,170,840 
15,878,000 

■4«i657i96o 
11,860,08a 
18.007.400 

£ 

75,509,600 
49,882,560 
24,o55>76o 
15,547,160 
139,203,560 
13,732,600 
10,511, 880 

75  4f3  96o 
49*8181880 
24,460,360 
15,774,120 
139,834,120 
13,813,380 
18,834.380 

£ 

48,839,000 

*4o,647,ooo 

144,658,000 
9,438,000 
30.100,000 

Public  deposits 

Proportion  between  bullion  and  circulation  883  pe'  cent,  against  90  percent, 
a  week  ago. 

•  Includes  advances. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


chqs. 

chqs. 
short 
short 
3  mths 


Paris 

Brussels 
Amsterdam 

Berlin 

Do 

■lamburg 3  mths 

Frankfort j  short 

Vienna    short 

St.  Petersburg.  .I3  nuhf 

New  York 60  dys 

Lisbon    }  sight 

Madrid   I  sight 


Last 
week's. 


25'24 

35-29 

12*06} 

20'42 
30-3 1  i 
30-314 
30-39 
I3*00j 
94*00 
4-836 

3oi 
40-90 


Latest. 


25*343 
35-30 
12  "07 

30'4t 

30-31 
3o'3gi 
20*40 
13*00  J 

4*82j 

3ot 

40*7  5nm 


Place, 


Italy    

Do.  gold  prem 
Conslaiitinnple. , 
B.  .-Vyrcsgd.  pm 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay , 

Hong  Kong  ... 

Shanghai  

Singapore 


sight 

3  mths 

90  dys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.T. 


Last 
week's. 


37-09 

>o7*374 

lio-tx) 

160-50 

7U 

l/lli 

1/8 

I/llft 


Latest. 


37"  16 
107-724 
109.37 
160*50 

•f 
■/iJ? 

■/3II 

l/lli 
»/7} 
l/lli 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Aug.  33, 1898 


Cash  in  hand  .... 
Bills  discounted  , . 
Advances  on  stocks 
Note  circulation  . . . 
Public  deposits. . . . 


£ 

44i34'i35o 
^t.5>2,500 
4,355,800 
5l,oi3,95« 
95,340,500 


Aug.  15, 1898.   Aug  8,1898.  \ug.  23, 1897. 


£ 
43.370.850 
31,909,900 
4,535.'oo 
53,171,150 
23.99°.a5o 


£ 

43,841,650 
33,300,450 
4,601,600 
53,435,600 
32,465,700 


£ 

44,504,000 

•37,»64,ooo 

51,546,000 
36.583,000 


^nSTRIAN-HUNGARIAN  BANK  (Is.  8<I.  to  the  florin). 

I 

Aug,  33, 1S98.  Aug.  15,  tSyfl.  Aug.  i,  iiS9t.  Aog.  >J,  1(97. 


Gold  renerve  . . . , 
•Silver  reitcrve    . . 

Foreign  bilU 

Advances  

Note  circulation 
Bills  discounted 


£ 
•9,165,000 
10,533,000 

».5»o.9'7 


S3. 394.33] 
i3.'0o.« 


>.li3} 


£ 

»9.'i*.33J 
»o,so7,soo 
1,407,000 
9,108,416 
54.oo7,««6 
■  3.^75. '83 


»9.<49.3'3 

•  10,511,666 

>.»9>.J»3 

'.OS7.500 

MM'liOt} 

U.4»«.«33 


£ 
31,619.000 


59,163.000 
*ii, 353,000 


*  locludc*  advuic**. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Aug.  25, 1898. 


Aug.  18,  1898.  Aug.  11,1891  An*.  36, 189;, 


Coin  and  bullion  . 
Other  &ecuritie»  . 
Note  circulation  . 
UepoHtu 


£ 
4,380,840 

>«.447.5'0 
19,1118,360 
3,333,960 


£  i  £  £ 

4,4}',0O  ,  4.386.530  4,i5>.oao 

16,355,380  16,415.360  1    16.410/100 

10,698,(40  I  l9,jio,(>oo  i8.i}7,ooo 

3,108,840  I  ».9»;,t40  *      3.65l,oo» 


BANK  OF  SPAIN  (26  pesetas  to  the  £% 


Aug.  37, 1898, 


Gold    

Silver  

Rillft  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account  

Treasury  baUnces , 


£ 
10,514,190 
3.483.  "60 

39.443. 9W 

3,133,34a 

55.74'.96o 

•  .063,990 
«.i03.?40 


Aug.  90, 189I.  Aug.  13,  189!.  Aug.  9*,  l((7. 


£ 
10,481,190 

5.42J.90U 
39,493,080 

3.'47.36o 
55,809,360 

1,001,760    . 
1,449.040    I 


£ 

10,41  1,460 

5,344, 5»o 
39.753, lao 

3,334,560 
56,039.840 

•94*560 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


UMOot.     Aug.  35.     Aog.  95.     Aag.  30.      ScpC  1. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

It.ilian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon 

Oporto 

Copenha^n 

Christiania  

Stockholm   


short 
3  months 
3  months 
3  months 
3  mooths 

cheques 
3  months 
3  months 
^  moculis;' 
3  months' 
3  months 
3  months 
3  mooibs 

60  days 

3  OKHlths 

3  mooths 
3  months 
3  cumihs 
3  months 
I  3  month* 


OPEN  MARKET  DISCOUNT. 

Percent. 

Thirty  and  sixty  day  remitted  bills           >l 

Three  months                    >,                IT'* 

Four  monthi                     ,t                ■■          ••                                •*  H 

Six  months                         „    .            ■          -•  ■♦—•I 

Three  months  fine  inland  bills       1*  j. 

Four  months                     tt                 •  •          •  •          •  •                      *  **     *? 

Six  months                      ,.                3  — « 

BANK  AND  DEPOSIT  RATES. 

Perceni. 

Bank  of  England  minimum  discount  rate           H 

,,               ,,         short  loan  rates *t 

Banker's  rate  on  deposits « 

Bill  brokers' deposit  rate  (call)        | 

„              7  and  14  days' notice             ^  t 

Current  rates  for  7  d^iy  loans          f— « 

,,     forcallloans I — * 


^  Includes  advances. 


Stock  Market  Notes  and   Comments. 

A  small  settlement,  product  of  a  long  account,  was 
satisfactorily  concluded  on  Wednesday,  and  the  Stock 
Exch.inge  is  now  trying  to  persuade  itself  that  business 
is  larger.  It  is  not  larger  in  the  investment  market, 
anyway.  On  the  contrary,  most  brokers  are  still 
suffering  more  than  usu-il'  from  the  August  annual 
complaint,  and  have  countenances  of  a  length  cor- 
responding to  the  lack  of  commissions.  To  hear  some 
of  them  it  might  be  concluded  that  the  end  of  the 
world  is  at  hand,  and  whether  or  not,  th.it  nothing 
matters  much.  Is  it  any  use  to  say  again  that  good, 
large,  free-moving  business  is  not  to  be  looked  for  »nm 
prices  in  general  at  their  present  elevation  ?  If  the 
truth  catmot  be  too  often  told,  then  it  is  of  use.  There 
is  no  scope  for  gambling  as  the  public  loves  to  ff»mW«— 
for  the  rise— in  any  dep.ortment  except  th.it  for  I  nitea 
States  Railroad  shares,  .-ind  even  there  the  outlets  for  the 
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energy  of  buyers  are  rapidly  getting  closer.  In  other 
words,  a  good  rattling  drop  in  prices  is  required  to 
restore  healthy  movement  to  the  markets,  and  that 
cannot  come  without  the  intervention  of  another  good 
long  spell  of  dear  money.  Is  this  coming  ?  We  doubt 
it.  Rates  of  discount  and  for  loans  will,  of  course,  get 
higher  the  nearer  we  are  to  the  end  of  the  year,  and 
we  may  have  a  spasm  or  two  about  a  4  per  cent.  Bank 
rate  should  New  York  begin  to  ship  gold  from  London 
in  any  quantity  ;  but  real  steady  dearness  does  not 
appear  to  be  measurably  near  the  market.  The 
supply  of  new  gold  is  too  great  for  that,  and  it 
could  not  come  except  by  a  smash  to  credit. 
Explosions  enough  to  produce  such  a  smash 
unquestionably  exist,  and  lie  all  around  on  continental 
markets  as  well  as  on  our  own,  but  we  by  no  means 
think  one  near.  And  so  the  Stock  Exchange  will  groan 
and  grumble  along  until  it  lights  on  some  new  held  to 
play  in. 

One  of  the  odd  effects  of  the  past  week  has  been  the 
weakness  which  followed  the  announcement  of  the  Tsar's 
desire  for  disarmament.  The  weakness  began  in  Paris, 
because  the  French  were  at  first  very  much  disposed  to 
resent  a  step  that  implied  a  condemnation  of  their 
"  sacrifices "  in  order  to  maintain  a  huge  army,  led 
apparently  by  royalist  and  other  traitors  to  the  republic, 
but  it  was  pronounced  enough  here  also.  The  truth  is 
that  we  have  inherited  an  instinctive  and  therefore 
foolish  dread  of  Russian  intentions.  Some  members  of 
the  "  House,"  too,  may  have  remembered  the  interest- 
ing fact,  opportunely  called  to  mind  by  the  Wesliiiinster 
Gazette,  that  the  first  Nicholas  strongly,  and  we  think 
honestly,  expressed  himself  in  favour  of  peace  just 
before  the  Crimean  war  broke  out.  Be  that  as  it  may, 
the  market  drew  sinister  inferences  from  the  Emperor's 
message  and  put  prices  down.  We  do  not  blame  it, 
although  we  think  it  wrong  altogether  in  its  estimate  of 
Nicholas  II, 's  intentions.  He  is  unquestionably  ani- 
mated by  a  sincere  desire  to  see  an  end  put  to  the 
frenzy  of  armaments  now  eating  the  heart  out  of 
all  Europe.  It  is  by  no  means  impossible,  however, 
that  the  ardent  love  of  peace  in  such  high  quarters 
might  end  in  a  vi'ar,  because  it  is  in  the  interest  of  so 
many  to  force  on  war.  Nothing  would  alarm  the 
leaders  of  the  French  and  German  armies,  the  thousand 
and  ten  money-making  organisations,  usually  more  or 
less  corrupt,  involved  in  the  maintenance  of  costly 
fighting  apparatuses  and  silly  "  patriots,"  their  dupes,  so 
profoundly  as  the  prospects  of  such  an  immediate  and 
complete  end  to  their  gains  and  dreams  as  a  general 
disarmament  must  bring  about.  Hence  they  may 
scheme  to  get  up  a  fight. 

For  all  that,  we  regard  the  future  with  hope,  and  venture 
to  ask  the  Stock  Exchange  to  take  courage.  In  one 
sense,  the  ultimate  safety  of  civilisation  lies  in  the  very 
hugeness  of  the  engines  of  destruction  which  the  last 
thirty  years  have  seen  brought  into  existence.  They 
make  a  war  too  costly,  and  turn  braggart  politicians 
into  cowards  when  the  moment  for  action  comes. 
Even  the  fiery  German  Emperor  must  hesitate  long 
before  ordering  an  attack  on  France,  and  France  has 
again  and  most  opportunely  received  a  most  signi- 
ficant warning  that  the  heads  of  her  enormous 
host  are  not  to  be  trusted — are  a  parcel  of  ninnies  at 
best.  Influences  of  immense  potency  thus  work 
for  peace,  and  we  think  peace  will  be  kept 
and  disarmament  be  ultimately  secured.  It  will  not 
come  all  at  once,  nor  after  a  first  conference  of  the 
Powers.  The  warships  now  on  order  will  not  be  left 
unbuilt,  nor  will  the  forging  of  guns,  nor  of  Kynoch's 
cartridges,  cease  forthwith.  But  gradually,  unless  a  new- 
Bismarck  unscrupulously  tricks  some  of  the  Powers  into 
drawing  the  sword,  the  mood  of  men  will  change  in 
favour  of  peace,  and  the  peoples  now  clad  in  steel  and 
watching  each  other  like  polecats  will  abandon  their 
hostility  and  take  to  friendlier  attitudes.  Of  the  in- 
calculable good  such  a  change  must  bring  to  mankind 
we  have  elsewhere  said  a  word.  Here  we  need  only 
say  that  flat  markets  ought  not  to  continue  as  the  con- 
sequence of  the  Emperor's  noble  initiation  of  a  move- 
ment all  good  men  and  true  desire  to  behold  successful. 


The  public  still  hangs  aloof  from  the  American  Rail- 
road market,  which  is  left  to  professional  speculators, 
the  ranks  of  whom  on  this  side  recent  years  have  seen 
much  thinned.  We  cannot  blame  the  public,  and  again 
repeat  the  counsel  to  buy  sparingly,  and  only  things 
that  are  low  in  price.  This  year  will  not  be  as  last  for 
these  railroads.  Wheat  is  falling,  and  may  fall  until  it 
does  not  pay  to  export,  and  the  "  boss  "  is  still  the  curse 
of  American  railroad  management.  For  the  rest  of  this 
year,  too,  the  New  York  money  market  seems  likely  to 
be  clouded.  Much  as  we  should  rejoice  to  see  the 
Stock  Exchange  busy  and  merry,  we  hope  the  public 
will  be  in  no  haste  to  follow  the  lead  of  the  finance 
houses,  astrologists,  and  punters  now  crying,  "  Behold 
how  we  buy  ;  just  you  imitate  us,  and  make  money." 
It  is  better  to  let  the  market  alone  than  to  run  the  risk 
of  losing  all  and  leaving  one's  family  to  the  tender 
mercies  of  the  parish. 

Of  De  Becis  we  need  say  nothing  this  week  except 
that  the  "  backwardation "  paid  at  the  settlement  for 
non-delivery  of  shares  does  not  necessarily  mean 
that  shares  were  scarce  for  delivery.  It  is  far  more 
likely  to  mean  that  the  sellers  keep  the  market  bare  so 
as  to  facilitate  further  sales.  Or  the  shares  sold  by 
Cape  holders  may  not  have  come  to  hand  in  time  for 
delivery.  The  two  suppositions  have,  perhaps,  the 
same  import,  and  we  say  to  the  simple  outsider,  stand 
clear.  To  small  holders  we  say,  sell  while  you  can ;  do  so 
at  a  good  price,  because  we  have  the  feeling  that  our 
dread  of  mystery  is  before  long  going  to  be  justified  here 
also. 

Are  we  not  having  just  a  little  too  much  Lipton  ? 
It  is  Lipton  the  newsagent,  Lipton  the  heaven-inspired 
friend  of  the  poor,  Lipton  the  wooer,  and  Lipton  the 
wine  merchant,  until  we  are  about  sick  of  seeing  the 
man's  name.  Why  not  bring  him  in  a  peerage  and  be 
done  with  him  ?  "  But  it  advertises  Lis  company,  and 
keeps  the  shares  at  a  good  premium."  Hang  his 
company  ! 


The    Week's    Stock    Markets. 

On  the  Stock  Exchange  the  only  active  market  has 
again  been  that  for  United  States  Railroad  shares, 
although  the  tone  was  generally  firm.  Consols  .advanced 
a  trifle  on  the  Tsar's  proposed  disarmament  conference,  it 
being  argued  that  at  the  least  it  may  mean  an  amicable 
settlement  of  the  Chinese  question,  but  the  hardening 
tendency  of  the  money  market  caused  a  relapse  in  "  gilt 
edged  "  securities  on  Wednesday.  The  rate  on  Consols 
at  the  settlement  opened  at  |,  and  went  to  i|  per  cent., 
the  account  for  the  rise  having  rather  increased. 
Among  Home  Corporation  stocks  there  was  some  in- 
quiry for  Birmingham  issues.  Indian  sterling  loans  are 
slightly  firmer,  but  several  of  the  leading  Indian  Railway 
stocks  show  falls. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 

Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

over  Price. 

FalL 

II3i   I09i 



Consols  2j  p.c.  (Money)... 

IlOX.d. 

-tV 

Ii3t'6i09i 

IIOJ- 

Do.       Account  (Oct.  3) 

IIO|x.d. 

106^  lOI 

1044 

2j  p.c.  Stock  red.  1905  ... 

I04x.d. 

+  1 

363.4  341 

Bank  of  England  Stock... 

363 

+  1 

117    Illf 

114} 

India  3i  p.c.  Stk.  red.  1931 

Ii3§x.d. 

+i 

109}  1038 

I07i 

Do.  3  p.c.  Stk.  red.  1948 

io6|x.d. 

+^ 

96J     888 

90i 

Do.  2ip.c.Stk.red.iQ26 

89ix.d. 

—  i 

In  the  Home  Railway  market  the  principal  feature 
is  the  recovery  in  Great  Western  and  in  the  stocks  of 
the  Welsh  mineral  lines  on  the  prospects  of  an  early 
settlement  of  the  coal  strike,  and  most  of  the  "heavy" 
stocks  are  firmer  in  sympathy,  although  busines":  con- 
tinues extremely  quiet.  An  increased  dividend  by  the 
Glasgow  and  South-Western  Company  caused  a  rise  of 
2  in  the  Deferred  and  a  slight  hardening  in  the  other 
Scottish  stocks,  but  the  improvement  was  soon  lost, 
further  labour  troubles  in  the  North  being  again  talked 
of.  Most  of  the  traffic  returns  were  good,  but  another 
miserable  "  take  "  by  the  District  led  to  a  decline  in  the 
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stock,  and  Hull  and  Barnsley  is  again  weaker.  A 
considerable  "  bear"  account  in  Brighton  Deferred  was 
disclosed  at  the  settlement,  a  "  back"  of  I  being  paid, 
and  the  stock  rose  a  full  point  ;  but  continuation  rates 
on  the  whole  were  about  the  same  as  last  time,  although 
a  contango  of  \  was  exacted  on  North  Western.  On 
Great  Western  there  was  a  small  "  back,"  and  Great 
Eastern  and  Midland  were  carried  over  on  "  even " 
terms. 


Highest  and 

Lowest 

this  Year. 


186      172J 

59i    54J 

24     m 

77*    57* 
248    20} 

i24i  118 
61 J    503 

i79i  1638 
54a    4.Si 

I49i  145 

l36i  127J 
31  26  j 
88f  82i 
95»    «4i 

93i  m 

47i    41 I 

I8ii  172J 

2055  19^'i 

ii7i  losi 

98887 


Last 

Carrying 

over  rrice. 


176 
55fi 

61 
21 

1 20  J 

57i 
167J 

•^1 
i47t 

129 
29 


91 

45i 
i75i 
202  i 
io8| 

91 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Cliatham  Ordinary  , 
Great  Central   Pref. . 

Do.  Def.  . 

Great  Eastern 

Great  Nortliern  Ucf. . 

Great  Western    

Hull  and  Harnsley.... 
L;inc.  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.     . 

Do.  Def 

North  Eastern 

North  Western    

South  Eastern  Def.  . 
South  Western  Def.  . 


Closing 
Price. 


176* 

55S 

2.U 

61 

21J 

120  J 

57 
168J 

52i 

148 

85 
87* 


4.=;* 

I75i 
2ooxd. 
lo8i 
914 


Rise 

or 

Fall. 


+  1 

-  8 

-  i 
+  1 

*\ 

+  i 
+  i 


-  i 

-  i 

-  i 

-  * 

-  f 

-  i 
+ 1 

+  8 

+  i 


Business  has  been  extremely  active  in  United  States 
Railroad  shares,  and  the  market  continues  to  broaden. 
A  feature  is  the  rise  in  Pacific  stocks  on  large  purchases 
by  German  houses,  but  the  sharp  rise  in  Union  Pacific 
was  also  partly  due  to  rumours  of  a  dividend  of  i  per 
cent,  earned.  Erie  issues  advanced  on  the  publication 
of  a  satisfactory  report  for  the  past  year,  and  Central 
Pacific  and  Wabash  have  been  exceptionally  firm. 
Lower-priced  stocks  generally  have  commanded  more 
attention  this  week,  and  the  result  is  that  quotations  of 
the  leading  roads  only  show  slight  movements.  The 
prospects  of  dearer  money  and  the  publication  of  a 
poor  statement  by  the  New  York  banks  led  to  a  few 
mild  "bear"  raids  in  Wall-street  on  Monday,  but  the 
tone  became  harder  on  the  news  that  gold  had  been 
engaged  for  shipment  from  Europe  to  New  York.  This 
gave  way  to  a  slightly  easier  tendency.  Wall-street 
quieting  down  considerably  on  Wednesday,  the  crop 
prospects  not  being  quite  so  favourable.  Milwaukee 
was  "  made  up  "  about  ten  points  higher  this  account, 
and  was  carried  over  "  even,"  the  general  rate  being  2 
to  3  per  cent. 


Highest  and 

Lowest 

this  Year. 


IS 

38i 

22J 

I5l'.T 

57i 
168 

44i 

Ii6i 

62J 

144 

I23?i 

8o| 

IP'S 

"4 

38i 

374 

25 

37i 

92} 

79ft 
7(>l 
58i 
26* 
I08i 


loi 
234 
II 

854 
10 

414 
ni 
294 
99 
45i 
9iS 
io8i 

425 

59 

1.38 

5<>i 

n% 

24i 
I8i 

I4I 

21 

74 

69J 

5-4 

37i 

l8i 

1014 


Last 
Carrying 


I4l 

38 

204 

"7 
14J 
57i 
15 
40 

116J 
6iS 

i2.i 
1224 

5f'i 

794 
I7i 
614 

9S 
38i 
35 
23 
30} 
88$ 

77 
65 
42 
I9i 
1074 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul..., 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Prices. 


I4i 
37i 
224 

115J 
14J 
578 
i4i 
398 

ii5i 
60 
i2i 

122 

5^4 
80J 

614 
<)i 

37iJ 

.34i 

24a 

37 

90 

788 

68i 

45 
20* 

^074 


Rise 

or 

Fall. 


-  4 

+44 

+  ^ 

+  4 
+  24 
+  i 
+  _* 

-~i 

+  4 

-  J 
+  4 

+  2i 

-  4 

-  9 

-  4 
+  I 

+44 
+  24 
+  5i 
+  2 
+  1I 
+  38 

+  2$ 
+  18 


July  revenue  statement  appeared.  However,  the  heavy 
increase  in  expenditure  was  explained  away,  being 
partly  attributed  to  "  betterments,"  and  the  price  soon 
picked  up  again.  The  upward  movement  in  Grand 
Trunk  stocks,  which  occurred  just  at  the  close  of  last 
week,  was  not  taken  much  further,  but  after  a  moderate 
set-back  about  the  middle  of  the  week,  there  was  a 
sharp  rise  when  the  July  revenue  statement  was  pub- 
lished. 

In  the  Foreign  market  a  considerable  business  at 
higher  prices  has  been  transacted  in  Argentine  stocks. 
The  President-elect  has  expressed  his  opinion  that  the 
Chili  boundary  dispute  will  be  settled  before  he 
assumes  the  duties  of  President  in  October,  and  his 
optimistic  remarks  brought  in  a  good  many  buyers  on  a 
market  already  short  of  stock.  Chilian  bonds  are 
firmer  in  sympathy,  and  the  issues  of  the  Peruvian  Cor- 
poration also  shared  in  the  upward  movement. 
Brazilian  bonds  advanced,  the  rise  being  due  to  the 
improvement  in  the  exchange  and  in  the  price  of  coffee 


Highest  and 

Lowest 
this  Year. 

Last 

Closing 
Price. 

RIm 

Carrying 
over  Price. 

FOREIGN    BONDS. 

or 
PalL 

944      84 

882 

Argentine  5  p.c.  1886 

90 

+a{ 

928     818 

89 

Do.      6  p.c.  Funding 

9« 

76}     64 

n 

Do.      5  p.c.    B.   Ay. 

Water             

73! 

52i 

-j-3 

61}     414 
69       46 

53 

Brazilian  4  p.c.  1889 

+  1 

61 

Do.     5  p.c.  1895  

604 

+  1 

65       42f 

56 

Do.     5     p.c.      West 

Minas  Rv 

UxJ. 

+  1 

I09i  1054 

1094 

Egyptian  4  p.c.  Unified... 

io<;4 

104 J  1004 

1044 

Do.     34  p.c.  Pref.   ... 

1044 

— 

103      994 

1024 

French  3  p.c.  Rente  

1024 

— 

44f    344 

434 

Greek  4  p.c.  Monopoly... 

43 

-    ■ 

93t»i  88i 
100      874 

921 

98| 

Italian  5  p.c.  Rente    

92A 

+     ; 

Mexican  6  p.c.  1888  

994 

+    I 

21       16 

204 

Portuguese  l  p.c 

20H 

+  '.* 

b-^\    298 
48i    40 

418 

Spanish  4  p.c.  (Sealed)  ... 

41A 

:t 

48 

Turkish  1  p.c.  "B"    

48 

278     22J 

a74 

Do.    ip.c.  "C"    

374 

-  -h 

234    20 

234 

Do.    I  p.c'^D"    

St 

-  A 

468    40 

424 

Uruguay  34  p.c.  Bonds... 

— 

Among  inter- Bourse  securities  the  weakness  displayed  by 
Paris  had  a  depressing  effect  on  Spanish  Fours,  which 
after  rising  to  42I,  fell  away  to  40J,  the  settlement  in 
Paris  disclosing  a  large  account  open,  while  the  revival 
of  rumours  of  a  Carlist  rising  was  an  additional  cause  of 
weakness.  The  now  famous  circular  by  the  Emperor  of 
Russia,  which  was  at  first  well  received,  eventually 
caused  a  feeling  of  irritation  on  the  Bourse  and  the 
comments  of  the  French  Press  all  tended  to  make 
matters  worse.  Turkish  groups  and  Ottoman  bank 
shares  were  sold  as  a  result  of  the  various  reports  of 
the  financial  difficulties  of  the  Turkish  Government. 
Portuguese  stock  is  again  firmer,  the  change  in  the 
Ministry  being  viewed  with  favour,  and  the  exchange 
also  comes  better.  Chinese  bonds  show  a  further  rise, 
and  Egyptian  Unified  is  firmer,  but  French  Rentes  closed 
rather  weaker  owing  to  the  fresh  developments  in 
connection  with  the  Dreyfus  case.  Rates  of  continua- 
tion in  this  department  ranged  from  2  to  3  per  cent. 
generally,  although  on  Spanish  the  charge  was  lighter. 


Highest  and 

Lowest 

this  Ye-ir. 


106  99 

1584  134 

78?  65 

12}  9i 

874  73 

92  69 

95i  854 

61J  42 

251  i<H 

834  694 


Last 
Carrying 
over  Price. 


105 
142 

744 
lof 

834 
72 

874 
77 


FOREIGN  RAILWAYS. 


Argentine  Gt  West  5  p.c. 

Pref.  Stock 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord... 
Cordoba  and  Rosario6p.c. 

Deb 

Ciird.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ortl.  Stk. 

Do.  8  p.c  1st  Pref 


Price 


106 
•^ 

"4 

85 
74 


494 


FaU. 


+  1 
+  4 
+  4 
+  4 

+4* 

+  «4 


+  1 


Canadian   Pacific  shares  have  been  well  supported, 
although  there  was  something  of  a  collapse  when  the 


There  has  been  more  business  in  Foreign  Railway 
stocks  than  for  some  time  past,  and  prices  have  steadily 
advanced  all  the  week.  Argentine  descriptions  have 
been    most  in  favour,  but  Brazilian  and   Uruguayan 
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issues  are  to  a  lesser  extent  also  on  the  up  grade.  All 
the  stocks  of  the  Manila  and  Havana  group  mark  further 
substantial  gains.  The  old  Mexican  company's  issues 
moved  up  a  little  at  one  time,  but  a  disappointing  traffic 
caused  a  set-back  to  about  last  week's  level. 

Miscellaneous  securities  call  for  little  notice,  changes 
being  unimportant  as  a  rule.  East  and  West  India  and 
St.  Katharine  Dock  stocks  have  been  put  higher,  some 
scheme  for  a  closer  working  agreement  being  on  the 
tapis.  Salt  Union  shares  and  debentures  fell  heavily, 
and  then  partially  recovered,  and  J.  and  P.  Coats  are 
firmer  again  on  buying  orders  from  Glasgow.  Machinery 
Trust  advanced,  the  proposal  to  sub-divide  the  shares 
having  been  agreed  to,  and  the  announcement  of  a  3  per 
cent,  dividend  on  Brush  Electric  Ordinary  caused  some 
inquiry  for  the  shares.  The  rumoured  amalgamation  of 
the  City  Bank  with  the  London  and  Midland  led  to  a 
smart  rise  of  3  J  in  the  former,  and  Liebig,  Clay  &  Bock, 
Aerated  Bread,  and  Hudson's  Bay  shares  all  show 
appreciable  gains.  Lipton  Ordinary  was  largely  bid  for 
on  a  statement  that  the  company  was  going  to  join 
forces  with  the  house  of  Gilbey,  but  the  tale  was  soon 
contradicted.  Leeds  Forge  Preference  is  lower,  the 
reconstruction  scheme  not  being  liked,  and  ApoUinaris, 
John  Oakey,  and  Dunlop  debs,  are  weaker.  East 
London  Water  stock  marks  a  further  slight  decline. 


Markets  closed  the  week  quietly  in  view  of  the 
hohday  to-morrow.  Grand  Trunk  stocks  continued 
very  firm  up  to  the  close,  large  buying  orders  coming  to 
hand  from  Montreal,  and  Canadian  Pacific  and  Northern 
Pacific  shares  were  firm  in  sympathy,  but  the  rest  of  the 
list  of  United  States  shares  suffered  rather  towards  the 
last,  Continental  operators  taking  their  profits.  Home 
Railway  stocks  left  off  dull,  and  well  below  the  best. 
Among  foreign  Government  issues,  Argentine  and 
Chilian  closed  at  about  the  highest  points  of  the  week, 
and  Paris  sent  over  higher  prices  for  all  their  leading 
favourites  directly  the  account  there  was  satisfactorily 
arranged,  De  Beers  and  Rio  Tinto  both  leaving  off 
firmer.  Mount  Lyell  shares  gave  way  on  a  poor  divi- 
dend announcement. 

Mining  and  Finance  Companies. 

Practically  the  whole  business  in  the  South  African 
market  was  in  De  Beers,  in  which  there  has  been  some 
lively  movements,  otherwise  transactions  were  few  and 
far  between,  price?  being  for  the  most  part  purely 
nominal.  De  Beers  shares  fell  away  steadily,  despite  the 
fact  that  at  the  settlement  a  "  back  "  of  anything  up  to 
IS.  6d.  a  share  was  paid,  but  the  apparent  scarcity  did 
not  prevent  the  Price  from  tumbling  s:ill  further,  and 
25  was  eventually  touclied.  Some  of  the  fall  was  due  to 
the  weakness  of  the  Paris  Bourse,  where  the  approach 
of  the  settlement  caused  a  good  deal  of  nervousness, 
but  much  of  the  selling  came  from  the  Cape.  Curiously 
enough,  the  fall  in  De  Beers  was  followed  by  a  sharp 
rise  in  Jagersfontein,  a  certain  amount  of  credence 
evidently  being  attached  to  the  rumours  that  the  former 
company's  "  diamondiferous  "  ground  was  giving  out. 
Some  of  the  leading  Western  Australian  shares  have 
exhibited  a  firmer  tendency.  Golden  Horseshoe, 
Boulder  Perseverance,  Lake  View,  and  Associated  all 
being  put  higher,  Adelaide  for  once  in  a  way  sending 
over  a  few  buying  orders.  As  regards  copper  com- 
panies, Mount  Lyell  shares  are  moderately  higher,  last 
month's  output  being  considered  satisfactory,  and 
Anaconda  has  risen  slightly,  but  Rio  Tinto  shares,  after 
advancing  to  291,  were  finally  considerably  weaker, 
Paris  operators  being  heavy  sellers. 


MR.    DAVID   YULE    ON    INDIAN   CURRENCY 
AND   TRADE. 

At  the  half-yearly  meeting  of  the  shareholders  in  the  Bank  of 
Calcutta,  held  in  that  city  on  July  30  last,  the  following  admirable 
speech  was  delivered  by  Mr.  David  Yule,  the  chairman.  It  will 
repay  thoughtful  perusal  by  all  who  are  interested  in  the  real 
welfare  of  India  ani  in  the  development  of  its  resources  : — 


"  I  am  sure  it  must  have  been  a  relief  to  all  classes  of  the  com- 
munity when  they  learnt  from  Sir  James  Westland's  statement  in 
Council  that  the  Government  were  considering  measures  which 
would  effectually  preveni  the  annual  recurrence  of  excessively  high 
rates  of  interest.  That  a  measure  of  this  sort  is  urgently  required  no 
one  will  deny,  and  it  seems  to  me  that,  if  the  present  state  of  things 
be  allowed  to  continue,  it  will  be  absolutely  unsafe  for  capitalists  to 
provide  funds  for  carrying  on  the  trade  of  the  country.  We  have 
been  told  by  Government  that,  while  it  is  probably  true  that  their 
currency  policy  is  detrimental  to  certain  interests,  Government 
cannot  favour  any  single  class  at  the  expense  of  the  whole  com- 
munity. This  is  sound  reasoning  when  it  applies,  but  in  this 
instance  there  can  be  no  doubt  that  at  the  present  day  there  is  not  a 
single  private  individual  in  India  engaged  in  business  who  is  not 
suffering  from  the  effects  of  the  policy  of  contraction  of  the 
currency  inaugurated  in  1893.  It  is  not  a  case  of  the  planters 
being  the  only  victims  to  the  necessities  of  Government,  but 
Government  themselves  and  everybody  else  who  has  a  stake  in  the 
country  have  made  up  their  minds  that  the  present  condition  of 
things  is  intolerable  and  is  gradually  leading  to  the  general 
insolvency  of  the  country.  The  Government  of  India  hold  very 
tenaciously  to  the  idea  that  if  they  can,  by  some  means  or  other, 
fix  exchange  permanently  at  a  certain  rate,  gold  will  How  in  from 
abroad  and  there  will  be  an  end  to  the  troubles  of  which  we  all 
complain.  I  have  no  doubt  this  belief  is  a  very  pleasing  one  to 
those  who  have  had  the  unpleasant  task  of  watching  the  develop- 
ment of  the  experiment  of  closing  the  mints.  In  ray  opinion  there 
is  nothing  to  uphold  the  faith  of  the  framers  of  gold  standard 
schemes  that  further  contraction  of  the  currency  will  force  gold  to 
flow  into  the  country.  The  experiment  of  contraction  has  already 
gone  too  far  to  admit  of  its  development  into  a  settled  policy.  The 
credit  of  the  people  has  been  seriously  damaged  and  most  of  our 
industrial  and  agricultural  undertakings  do  not  now  offer  any 
inducement  in  the  way  of  investment  to  the  foreign  capitalist.  Are 
we  to  believe  that  judgment  of  the  value  of  security  has  become 
so  changed  that  the  business  we  who  know  the  country  and  are 
on  the  spot  refuse  will  be  done  by  outsiders  who  know  nothing 
about  it ;  that  the  trade  which  is  languishing,  the  industries  which 
are  decaying,  and  the  people  who  are  in  a  state  of  insolvency  are  all 
to  be  put  on  their  legs  again  by  European  gold  thrown  recklessly 
into  the  country,  while  Indian  capitalists,  knowing  the  hopeless- 
ness of  help,  do  not  lift  a  finger  because  the  security  is  not  sound 
enough  ?  European  capital  will  come  surely  enough  to  the 
country  if  there  be  sufficient  security  and  a  fair  return  and  no  risk 
of  a  decline  in  exchange,  but  it  is  the  step  which  has  to  be  taken  to 
prevent  the  decline  in  exchange  which  makes  the  security  and  the 
return  on  the  money  both  doubtful.  Until,  therefore,  the  Govern- 
ment of  India  can  guarantee  the  foreign  capitalist  not  only  a  steady 
exchange  but  also  perfect  security  for  his  money  and  a  profitable 
return  on  it,  I  do  not  think  we  need  waste  our  time  in  building 
castles  in  the  air  about  what  other  people  are  going  to  do  for  us. 
Now,  gentlemen,  prior  to  1893,  I  am  quite  certain  that  no  one  of  us 
ever  heard  the  complaint  made  that  there  was  a  want  of  foreign 
capital  in  the  country.  So  far  as  my  experience  goes  we  could  get 
the  capital  we  wanted,  either  in  this  country  or  from  home.  All 
that  we  had  to  do  was  to  ask  for  it.  The  pull  we  had  then  was  that 
the  country  was  in  a  flourishing  condition  and  people  were 
satisfied  with  the  yearly  return  they  got  on  their  money  and  never 
troubled  their  heads  about  what  the  rate  of  exchange  was  or  might 
become,  It  was  sufficient  for  them  that  they  had  invested  their 
money  in  a  good  and  sound  undertaking,  backed  by  a  thriving  and 
prosperous  country. 

"  The  Government  were  the  first  to  doubt  the  ability  of  the 
country  to  meet  its  indebtedness,  and  the  step  then  should  have  been 
to  pay  off  all  sterling  liabilities  by  the  sale  of  the  Indian  railways 
and  inform  all  servants  of  Government  that  henceforth  salaries 
and  pensions  would  be  paid  in  rupees.  It  was  the  selfish  official 
element  that  really  started  the  cry  about  what  would  happen  to 
India  were  silver  to  fall  further.  Previously  to  this  scare  all  Indian 
officials  who  had  been  publicly  examined  on  the  subject  declared 
that  India  had  nothing  to  fear  from  the  fall  in  silver,  that  what  she 
lost  in  exchange  was  made  up  to  her  in  many  other  ways.  It  is  not 
many  years  ago  that  Sir  James  Westland  gave  evidence  to  this 
effect.  Of  course  it  would  not  have  been  politic  to  bring  forward 
so  momentous  a  question  on  behalf  of  the  officials  alone,  and  a 
certain  number  of  merchants  were  got  to  form  themselves  into  an 
association,  which  then  laid  itself  out  to  imagine  all  sorts  of 
disasters  for  India  were  silver  not  discarded.  Hence  we  have  the 
cry  for  fixity  of  exchange.  I  have  been  many  years  in  Calcutta  and 
I  have  not  yet  heard  of  a  merchant  who  honestly  could  say  that  he 
had  suffered  loss  by  the  vagaries  of  exchange  in  the  daily  transac- 
tion of  his  business.  The  rate  of  exchange  could  be  fixed  as  easily 
as  the  price  of  the  article  he  was  dealing  in,  and  his  part— I  may  say 
his  duty — as  a  merchant  was  to  bridge  over  any  difference  in 
exchange  from  day  to  day,  just  as  he  arranged  his  operations  to 
suit  the  market  fluctuations  of  the  wheat  or  any  other  article  he 
was  buying.  I  am  perfectly  sure  on  this  point  that  there  are  not 
half  a  dozen  merchants  in  Calcutta  who  approve  of  the  price 
which  the  country  is  being  called  on  to  pay  for  this  fixity  of 
exchange. 

"  As  regards  loanable  capital,  I  do  not  dispute  that  there  is  a 
great  and  growing  want  of  it,  but  as  I  have  said  the  flow  of  capital 
to  and  in  India  was  stopped  by  the  Government's  own  act  in  closing 
the  mints.  If  the  Government  of  a  country  doubt  its  solvency,  we 
cannot  expect  strangers  to  take  any  other  view  of  the  matter.  But, 
I  would  ask,  what  has  become  of  the  loanable  capital  which  existed 
in  India  and  which  was  of  so  much  influence  for  good  up  to 
1893  ?  This  point  is  not  so  difficult  of  explanation  as  it  may 
appear.  Prior  to  the  closing  of  the  mints  the  people,  having 
perfect  trust  in  the  convertibility  of  silver  to  rupees,  weight 
for  weight,  were  in  the  habit  of  turning  their  savings  into  orna- 
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•ments,  partly  with  the  object  of  showing  that  they  were  well  to  do 
and  partly  for  security,  for  rupees  in  the  form  of  jewellery  were  not 
so  apt  to  tiet  lost  by  rolling  away.  At  the  same  time  rupees  in  this 
iorm  were  not  so  readily  spent  as  they  are  apt  to  be  when  carried 
loosely  in  the  pocket  and  once  in  this  form  the  pleasure  which 
ornaments  give  to  all  Eastern  people  was  a  strong  inducement  to 
thrift.  They  were  a  store  for  any  rainy  day  that  might  come  along, 
-or  they  might  be  sold  or  converted  into  rupees  in  order  to  take 
advantage  of  some  special  bargam  in  theway  of  land,  or  to  purchase 
extra  cattle  or  pay  for  extra  labour,  in  the  event  of  a  bountiful 
harvest.  With  one  fell  blow  the  whole  of  this  store  of  rupees 
became  dead  metal,  difficult  of  sale  and  then  only  at  a  terrible 
sacrifice,  and  tlius  was  lost  loanable  capital  to  the  extent  of  150 
crores  of  rupees.  I  know  of  no  act  which  has  caused  more  dis- 
■tontent  amoRg  the  people  or  is  so  detrimental  to  the  internal  pros- 
iperity  of  the  country.  If  these  rupees  had  not  been  converted  into 
•ornaments  they  would  still  be  a  part  of  the  currency  as  they  were, 
to  all  intents  and  purposes,  so  long  as  the  mints  were  open, 
giving  life  blood  to  the  trade  of  the  country  and  inciting  the 
people  to  contimied  thrift  and  further  effort.  The  more  money  the 
Indian  workman  can  be  induced  to  save  the  better  man  he  becomes, 
both  morally  and  physically  ;  but  once  he  starts  to  slide  down  the 
social  scale,  it  is  impossible  to  retrieve  him.  The  effect  of  the 
deprivation  of  tlie  use  of  their  savings  has  been  to  drive  the  people 
into  the  clutches  of  the  money-lender,  who  for  the  time  gives 
assistance,  but  it  is  of  the  sort  which  converts  the  freeman  into 
a  slave  and  the  pleasant  daily  occupation  into  drudgery.  But  even 
the  money  lender  is  becoming  anxious  about  his  outstandings,  and 
I  understand  many  of  them  are  refusing  to  make  advances  to  pay 
•for  seed  and  cattle.  On  this  account  money  is  gradually  finding  its 
way  into  the  Presidency  towns  for  investment,  which  generally  takes 
the  form  of  gold  or  silver  bullion.  We  are,  therefore,  rapidly  re- 
turning to  the  state  of  things  which  existed  during  the  rule  of  the 
Mahommedan  kings,  when  a  man's  property  was  only  safe  under- 
ground. The  feeling  of  distrust  in  things  as  they  exist  is  not  con- 
tined  to  the  upcountr>'  money-lenders.  During  the  plague  scare  in 
Calcutta  sound  men  of  business  sold  out  any  goods  or  securities 
they  held  at  a  sacrifice  in  order  to  biiy  gold,  which  they  took  off  to 
their  villages.  Many,  unable  to  take  gold,  took  silver  bars.  In  this 
way  the  number  of  active  traders  is  becoming  reduced,  and  the 
productive  and  industrial  power  of  the  country  is  being  sapped. 

"  Nor  is  it  only  by  voluntary  withdrawals  of  men  from  business 
that  a  check  is  being  given  to  progress.  Failures  have  been  rife 
throughout  India,  and  the  trouble  has  been  sufliciently  great  to 
overthrow  one  of  the  oldest  and  wealthiest  banking  firms  in  India, 
established  for  over  a  century,  and  fertilising  many  parts  of  the 
country  with  its  huge  resources  and  credit.  Inability  to  recover 
advances  made  to  smaller  firms  was  the  primary  cause  of  this  sus- 
pension, but  the  firm  might  have  weathered  this  difficulty,  for  they 
owned  property  of  sufficient  value  to  meet  most  of  their'liabilities. 
Jt  was  impossible,  however,  to  borrow  against  these  securities 
owing  to  the  scarcity  of  money.  The  downfall  of  such  firms 
means  greater  loss  to  India  than  at  first  sight  would  appear  ; 
financial  assistance  to  many  smaller  firms  is  suspended,  and  they  in 
turn  have  to  refuse  advances  to  the  ryots  and  shopkeepers.  It  is  no 
exaggeration  to  say  that  many  thousands  depend  on  one  large 
firm  for  their  subsistence,  without  which  they  must  fall  back  on  the 
charity  of  Government,  swelling  the  number  of  the  discontented, 
and  increasing  the  danger  to  property  and  peace  throughout  the 
country.  So  far  as  I  can  learn,  no  one  is  anxious  to  come  forward 
to  take  the  place  of  the  men  who  kept  the  wheel  going,  and  who 
have  got  broken  on  it. 

"  We  have  also  to  lament  the  failure  in  Calcutta  of  a  very  old  and 
respected  European  house,  which  for  fifty  years  has  given  great 
financial  assistance  to  planters  of  indigo  and  tea,  owing  to  the 
decline  in  value  of  landed  properties  and  factories  for  the  manufac- 
ture of  indigo,  on  which  they  had  made  advances.  In  this  case, 
too,  capitalists  will  probably  not  be  found  to  continue  the  financial 
help  which  the  late  firm  afforded.  Here  we  have,  therefore,  agri- 
cultural and  planting  operations,  tended  both  by  Indians  and  Eu- 
ropeans, interfered  with  by  the  stringency  of  money  and  the 
unwillingness  of  any  one  to  have  anything  to  do  with  undertakings 
of  the  sort,  and  yet  ihe  Government  expect  foreign  capital  to  How 
hi  to  take  risks  which  are  refused  by  intelligent  men  on  the  spot ! 
I  think  Robert  Burns  has  it — 


What  pity  in  rearing  ^o  beauteous  a  system, 
One  trlHing  particular  truth  should  have  missed  bimj 
For,  spite  of  his  tine  theoretic  positions, 
I  Mankind  is  a  science  defies  dennitions. 

■  "  The  Government  of  India  consider  that  a  system  of  currency 
•which  is  suitable  for  France  would  also  be  applicable  to  India  ;  tiut 
So  far  as  I  can  see,  the  two  countries  have  nothing  in  common. 
The  coin  in  circulation  per  head  of  the  population  in  France  is 
about  £i)  15s.,  and  credit  enters  very  largely  into  all  business  transac- 
tions. In  India  there  are  Ks.  4,  or  5s.,  to  each  head,  and  credit 
transactions  are  extreincly  limited.  The  difference  between  the 
two  countries  may  be  summed  up  thus  :  in  India,  business  depends 
on  money  ;  in  France,  money  depends  on  business. 

"  The  Goverinnenfs  proposals  have  not  been  well  received. 
They  have  been  condemned  by  the  leading  mercantile  associations 
and  by  the  Press  in  this  country  as  well  as  at  home.  The 
Government,  anxious  to  perfect,  as  it  is  called,  the  policy 
instituted  in  iSo.^,  apparently  concluded  that  the  people  would 
readily  fall  in  with  any  scheme,  so  long  as,  with  it,  there  was 
promise  or  hope  of  relief  from  the  hardships  of  dear  money. 
It  was  not  supposed  that,  in  a  purely  commercial  question  of  great 
difficulty,  the  Government  were  possessed,  within  the  Council,  of 
tlie  knowledge  needful  for  its  solution.  The  presence  of  a  mercan- 
tile representative  at  the  meetings  during  the  cold  weather  months 
in  Calcutta  was  not  sufficient  to  inspire  the  necessary  ability,  nor 
can  the  mercantile  member  prevent  the  country  being  ruled  as  the 


majority  deem  desirable.  Thus  we  find  that  owing  to  the  prnoo- 
derating  influence  of  the  Military  over  that  of  the  Public  Work* 
Departments,  lis.  258  millions  were  spent  on  war  and  defence 
works,  while  only  Ks.  138  millions  were  spent  on  railways  daring 
the  past  twenty  years.  In  the  same  way,  owing  to  the  presence  in 
Council  of  members  who  have  worked  their  way  up  from  the  rank 
of  magistrate  and  collector,  the  country  is  flooded  with  volumes  oi 
iitatistics  which  give  you,  for  years  past,  the  average  wages  of  a  syce 
or  horse-keeper  in  Ludhiana,  or  of  a  pound  of  ghee  in  Kurrachee, 
and  yet,  in  spite  of  the  great  expenditure  incurred  in  obtaining 
these  and  such  like  details,  there  is  no  one  on  the  Council  who  has 
the  training  to  turn  them  to  advantage  by  improving  the  position  of 
the  people,  into  whose  ways  and  means  of  living  these  details  are 
supposed  to  throw  light.  India  therefore  struggles  on  with  haU  (k 
her  cultivable  land  cultivated,  and  her  people  only  able  to  spare, 
for  export,  i  or  2  per  cent,  of  the  food  grains  they  harvest,  and  this 
at  the  cost  of  starvation  to  themselves.  What,  I  might  ask,  consti- 
tutes the  value  of  India  to  England  ?  Is  it  not  that  India  is  the 
largest  and  steadiest  consumer  of  her  manufacturers,  and  a  constant 
market  for  the  employment  other  surplus  sons  ';  India  in  the  time 
of  the  East  India  Company  was  virtually  a  commercial  undertaking, 
and,  at  the  present  day,  cannot  be  regarded  in  any  other  light,  and, 
sentiment  apart,  it  is  solely  on  account  of  her  ability  to  remain  a 
factor  of  England's  power  and  wealth  that  India  is  an  object  of 
concern,  worthy  of  protection.  It  seems  to  me  to  be  an  anomaly 
that  the  Government  of  this  great  commercial  enterprise  is  entrusted 
to  those  who  have  been  trained  to  professions  other  than  that  of 
commerce.  The  country  was  able  to  bear  the  burden  of  this  defect 
in  its  administration  until  the  commencement  of  official  interference 
with  commercial  interests  in  1893.  The  reception  given  to  the 
currency  proposals  of  March  3  last  sufficiently  indicates  how  little 
faith  commercial  men  generally  have  in  the  ability  of  the  Govern- 
ment to  deal  with  such  questions. 

"  The  attempt  to  further  contract  the  currency,  as  proposed  by 
the  Government,  could  not  fail,  so  far  as  one  can  judge  by  the 
experience  of  the  past  four  years,  to  carry  with  it  ruin  and  disaster 
to  all  concerned.  There  is  no  prospect  of  relief  to  the  money 
market.  On  the  other  hand,  during  the  export  season,  money  must 
yearly  become  scarcer,  and  no  attempt  to  maintain  the  Bank  rate  at 
a  nominal  figure,  while  loans  on  good  security  are  simultaneously 
refused,  will  prevent  a  panic  which  must  lead  to  the  suspension  of 
all  business.  The  help  from  England  is  a  myth,  it  can  only  be 
obtained  by  those  who  have  strong  friends  at  their  back,  and  who 
hope  to  make  a  profit  on  the  transaction  of  selling  gold  for  rupees. 
To  get  the  country  out  of  the  scrape  it  has  got  into  capital  must  be 
supplied  under  very  different  conditions.  In  the  last  Budget  we 
have  the  spectacle  of  Sir  James  Westland  refusing  to  accept  aid 
from  England,  to  meet  any  of  the  extraordinary  expenditure 
which  had  been  incurred  on  famine  and  the  war  on  the  frontier, 
while  a  few  days  earlier  he  signed  the  despatch  to  the  Secretar>'  of 
State,  the  whole  burden  of  which  was  that  India  was  doomed 
unless  European  capital  came  to  its  aid.  I  have  always  regarded 
India  as  a  land  capable  of  immense  development  and  1  am  sure 
the  people  at  home  have  l)een  taught  to  look  upon  it  as  one  flowing 
with  milk  and  honey.  Many  who  have  read  the  review  of  twenty- 
years'  administration  of  India,  showing  a  surplus  of  509  million  of 
rupees,  after  meeting  the  ordinary  expenditure  of  the  country,  will 
be  at  a  loss  to  understand  the  difficulty  or  the  cause  which  stands 
in  the  way  of  the  country  tieing  equally  prosperous  during  the 
coming  twenty  years.  The  difficulty  is,  gentlemen,  that  the 
Governinent  are  going  to  carry  out  their  currency  reform  at  any 
cost.  They  have  determined  not  to  re-open  the  question  of  the 
principle  which  had  issue  in  the  closure  of  the  minis.  It  is  to  be 
IS.  4d.  for  a  rupee,  or  the  whole  internal  industry  of  the  country 
and  the  prosperity  of  300  million  souls  is  to  be  imperilled.  Does 
the  wonderful  way  in  which  India  has  recovered  from  the  pecn- 
ni.ary  ravages  of  famine  and  war  not  tell  plainly  that  the  solution 
of  the  currency  problem  lies  not  in  doing  your  best  to  prevent,  but 
in  doing  your  best  to  ensure,  each  man  getting  a  fair  day's  pay  for  a 
fair  day's  work .' 

"  The  mean's  by  which  the  day's  pay  can  be  met  has  t)een  denied 
to  employers,  and  the  duty  of  feeding"  the  poor  falls  on  the  public 
purse,  r cannot  help  thinking  that  the  ill-feeling  which  has  lately 
developed  in  India  arises  from  declining  prosper.ty.  We  are  unable 
totreat  our  workpeople  as  kindly  aswhen  times  were  prosperous  and 
money  cheap.  It  is  now  a  constant  application  for  higher  pay  on 
one  .side  and  a  constant  refusal  to  give  more  on  the  other.  Nothing 
leads  sooner  to  dissension  than  the  worry  of  refusing  and  l>eing 
refused,  and  this  misunderstanding  between  employers  and  their 
workmen  must  gradually  create  serious  discontent  throughout  the 
country.  Can  one  be  surprised  at  the  unneighbourlincss  of  the 
Afridi  and  his  unwillingness  to  come  under  control  ?  Had  he  come 
across  the  border  to  find  people  contentc*d  and  well-tcKlo  he  might 
not  have  resisted  us,  if  we  had  chosen  to  enter  and  sit  down  on  nis 
impassable  hills  ;  but,  instead,  he  sees  our  people  dying  of  hunger 
and  as  badly  off  as  himself.  The  force  of  example  is  great ;  and  if 
the  frontier  tribes  are  to  remain  true  to  us,  it  must  not  t>e  through 
fear  of  our  guns,  but  by  the  enjoyment  of  the  benefits  which  flow  to 
them  from  our  goodwill.  Our  commerce  should  t>c  an  impregnable 
frontier  in  itself. 

"  It  has  tieen  said  that  a  knowledge  of  the  country  and  its  people 
is  the  foundation  of  all  sound  administration,  and  it  was  with  Uie 
view  of  obtaining  a  greater  insight  into  the  condition  i»f  the  people 
that  in  Lord  Dufterin's  time  the  Imperial  Department  of  Revenue 
and  Agriculture  organised  a  wide  and  searching  ^'^'j^f'".':'^"'* 
investigation  of  the  conditions  and  circumstances  of  each  diMrKtOr 
agricultural  tract  throughout  the  Empire,  and  some  hundreib  01 
thousands  of  village  accountants  were  educated  to  superintend  this 
work.  It  would  be  interesting  to  know  whether  these  accountant 
have,  in  the  course  of  their  investigations,  paid  any  attention  to  >nc 
extent  that  coin  circulates  among  the  people  in  the  \-arious  parts  « 
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over  two  annas  per  head  of 
silver  has  done  for  India 
review  of  the  fifteen  years, 
we   may    also    judge    whether 


the  Empire.  From  information  which  I  have  received  from  reliable 
sources,  it  appears  that  the  rupee  has  not  yet  found  its  way  into 
some  localities,  and  that  people  give  in  exchange  for  their  require- 
ments what  their  land  produces.  Under  present  conditions  of  closed 
mints  the  extension  of  this  system  of  barter  is  only  a  matter  of  time, 
for,  as  I  have  said,  coin  is  being  drawn  from  the  interior  for  the 
purpose  of  safer  investment  in  the  Presidency  towns,  and  the  circu- 
lation per  head  of  the  population  is  so  small  that  it  cannot  take 
many  years  to  drain  the  poorer  districts  of  all  the  coin  they  possess. 
This  return  to  bai'ter  is  a  menace  to  the  export  as  well  as  to  the 
import  trade  of  the  country,  as  it  tends  to  diminish  the  material 
products  of  agricultural  operations,  and  in  doing  so  to  diminish  the 
demand  for  imported  and  local  manufactures.  It  seems  to  me  that 
there  is  some  great  defect  in  the  administration  of  this  country  if  a 
man  who  wants  a  handful  of  salt  or  a  piece  of  cloth  has  to  walk 
about  with  a  quantity  of  wheat  on  his  back,  until  he  finds  someone 
to  make  the  exchange  with  him.  The  time  wasted  in  doing  this 
represents  the  loss  of  cultivation  to  the  land,  and  the  difficulty  of 
the  operation  is  a  bar  to  the  consumption  of  other  industrial  pro- 
ducts. With  an  abfolute  deficiency  of  coin  in  circulation  the  reason 
for  the  adoption  of  the  policy  of  contraction  is  the  more  inexplicable, 
for  in  spite  of  the  steady  decline  in  silver,  the  people  took  no  advan- 
tage of  it  to  extend  the  currency.  During  the  busy  and  prosperous 
years  1881  to  1890,  the  annual  average  coinage  was  only  68  lakhs 
more  than   the   average  of    the    previous   ten   years,   or  a  trifle 

the  population.  What  cheap 
may  be  gathered  from  a 
1878  to  1893,  and  from  it 
Lord  Herschell's  Indian  Com- 
mittee were  justified  in  supposing  that  India  stood  in  any  danger 
of  bankruptcy  or  that  there  was  any  occasion  for  seeking  to 
give  assistance  to  the  Indian  Budget  by  closing  the  mints  and 
thereby  making  the  ultimate  maintenance  of  the  Indian  Empire 
by  England  only  a  matter  of  time.  Reckoning  as  ordinary  ex- 
penditure everything  except  the  cost  of  the  greater  wars,  of 
the  special  defences  for  the  N.  W.  frontier  and  the  coast,  of 
actual  famine  relief  and  of  railway  construction,  so  far  as  met 
out  of  revenue,  the  result  was  a  balance  of  revenue  over  the 
ordinary  expenditure  of  Rs.  412  millions.  During  that  time  the 
total  army  had  been  increased  from  170,00010220,000  men  and 
the  number  of  British  soldiers  from  60,000  to  71,000.  The  outlay 
on  this  account  alone  being  a  severe  drain  on  the  revenue.  In 
addition  to  this  nearly  all  the  public  buildings  have  been  recon- 
structed on  a  scale  of  magnificence,  judging  from  the  examples  we 
have  in  Calcutta.  It  must  be  remembered,  too,  that  throughout  the 
fifteen  years  there  had  been  a  gradual  yearly  decline  in  the 
average  gold  value  of  the  rupee,  from  20jd.  in  1877  to  I5d.  in 
1892.  In  my  opinion,  the  Government  of  India  should  have 
continued  to  place  trust  in  the  ability  of  the  people  to  manage 
their  business  in  such  a  way  that,  in  spite  of  the  fall  in  silver, 
the  revenue  would  be  more  than  sufficient  to  meet  the  expen- 
diture. The  Budget  could  be  in  no  danger  so  long  as  the  trade 
and  industries  of  tlie  country  were  expanding  as  they  were  rapidly 
doing,  at  the  time  when  the  mints  were  closed.  Further,  there 
was  every  indication  that  the  benefit  of  cheap  silver  to  the 
community  would  continue  to  far  more  than  compensate  for  the 
fall  in  the  gold  value  of  the  rupee.  As  a  matter  of  fact,  India 
was  ripe  for  a  very  heavy  increase  in  her  currency  requirements, 
and  surely  it  was  much  more  profitable  for  the  country  to  employ 
silver  at  a  low  price  than  silver  at  a  high  price  for  this  purpose. 

"  But  in  order  that  a  certain  number  of  rupees  might  suffice 
to  pay  the  foreign  debt,  it  was  thought  fit  to  alter  the  measure 
of  value  throughout  the  country.  The  amount  of  the  difference 
or  loss  by  exchange,  which  might  have  found  its  way  into  the 
Budget,  by  reason  of  the  Government  standing  by  silver  and 
letting  things  take  their  own  course,  would  have  been  but  a 
fraction  in  comparison  with  the  figures  of  the  internal  trade  of 
India.  If  any  one  had  put  a  manager  in  charge  of  100  ships  and 
after  five  years  found  that  he  had  spent  the  money  given  him  for 
the  upkeep  of  the  fleet  on  one  vessel,  because  for  some  reason 
he  had  taken  a  fancy  to  it,  I  think  that  manager  would  receive 
prompt  notice  to  quit.  Yet  the  Government  of  India  for  five 
years  have  pursued  this  kind  of  management.  Ninety-nine  boats 
are  out  of  repair  and  unfit  for  work,  because  the  "  Golden  Hobby," 
the  pride  of  the  official  eye,  is  under  sail  and  every  endeavour  must 
be  made  to  keep  her  afloat. 

"  I  have  endeavoured  to  show  that  India  is  suffering  from  a 
want  of  loanable  capital  as  well  as  of  currency,  and  that  it  is  vain 
to  expect  relief  from  the  inflow  of  foreign  capital.  I  am  convinced 
that  no  contrivance  for  artificially  maintaining  the  gold  value  of  the 
rupee  will  succeed,  and  should  tlie  Government  adopt  their  own  or 
any  other  method  in  the  hope  of  effectively  establishing  the  gold 
standard  in  India,  they  will  surely  have  to  return  to  the  silver 
standard  and  an  honest  rupee. 

"  I  stated  last  year  that  some  relief  might  be  given  by  Govern- 
ment offering  to  receive  tenders  for  the  sale  of  rupees,  to  be  paid 
for  in  silver  bullion.  This  plan  would  prevent  the  immediate  and 
heavy  fall  which  the  re-opening  of  the  mints  might  cause,  but  it 
would  only  prolong  the  agony,  or  rather,  I  should  say,  to  defer  the 
pleasure,  of  getting  back  to  sound  principles  of  currency,  that  is,  to 
the  honest  rupee. 

"  Mr.  Goschen,  talking  at  the  Mansion  House  the  other  evening, 
said  :  '  I  had  a  letter  from  a  post-captain,  a  friend  of  mine,  not 
long  ago  ;  I  will  not  say  on  what  station  he  was,  nor  with  what 
foreign  ship  he  was  in  company  himself,  but  he  sent  me  home 
a  criticism  of  the  foreign  ship  and  of  his  own,  and  he  went 
through  a  number  of  weaknesses,  as  he  thought,  in  his  own  ship, 
as  compared  to  the  foreign  ship.  My  heart  sank  as  I  read 
one  criticism  after  another,  and  at  .ast  I  came  to  the  final 
phrase,  'After  all,  I  think  I  could  take  her  in  half-an  hour.' 
That    was    his    comment — the    comment    of    a  British  sailor  on 


the  ship  he  commanded ;  that  was  the  confidence  with  which  he 
felt — that  he  himself,  and  that  ship,  would  do  their  duty  in  the  time 
of  need.' 

"  That,  gentlemen,  is  the  spirit  we  should  have  liked  to  see  more 
of  in  1893  in  India,  and  I  am  convinced  that  when  the  good  ship 
Hindosfan  next  goes  into  action,  with  the  silver  standard  hoisted, 
she  will  be  able  to  give  a  fine  account  of  herself.  My  hope  is  that 
in  these  days  all  of  us  who  are  here  to-day  may  be  members  o£ 
her  crew." 


Answers   to    Correspondents. 

Y.  F. — As  a  speculative  purchase  the  debentures  look  tempting.. 
There  are  signs  of  a  rise  in  the  price  of  the  company's  product 
which  should  help  the  profit  and  loss  account  considerably.  One 
thing  must  not  be  forgotten — the  financial  condition  of  the 
country — it  is  bad  enough,  and  may  grow  worse,  though  efforts 
are  being  made  to  patch  up  the  situation.  Any  trouble  of  this, 
sort  would  make  the  debentures  unsaleable,  but  apart  from  this, 
the  future  of  the  company  looks  a  little  less  cloudy.  The 
preference  shares  I  am  afraid  of,  although  they  are  likely  to 
improve  if  the  debentures  rise,  but  there  is  not  a  great  deal  o£ 
cover  for  them  as  yet. 

Cathay. — Both  your  properties  are  purely  speculative.  If  you  are 
not  satisfied  with  the  reports,  write  to  the  secretaries,  and  ask 
specific  questions.  I  might  be  able  to  discover  something  about 
them,  but  I  have  no  particular  information  at  present.  Their: 
reports  are  not  sent  to  me. 


ENGLISH    RAILWAYS. 


Namb. 


Barry    . . 

Brecon  and  Merthyr. . 


Cambrian 

City  and  South  London 


Furness 


Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western  ., 

Hull  and  Bamsley    . . 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Statfordshire  .. 


Rhyraney 
South  Eastern 
Taff  Vale 


Date. 

Gross  Traffic 
for  week 

Amt. 

Inc.  or 

dec.  on 

1897. 

Aug27 
„  28 

3.098 
1,005 

-4,-M 
-461 

„  38 
»  28 

7,426 
866 

-.84 

-^28 

„  28 

10,416 

+452 

„=8 
„  28 
„  28 
..  28 

49.635 
102,486 
105,644 
198,700 

+  2,667 

+  1,138 

+  3,130 

-12,920 

„  28 

0,603 

+  ",99" 

„  28 

.,  27 
>,  28 

•■=? 
,,28 

■  I  28 

119,195 
60,786 
37,633 

266,632 

92,107 

8,730 

+  6,889 
—  1,021 

-164 
+  5,972 
+  4,360 

+  347 

„23 

„  28 
„  28 

14.5" 

5,847 
204,362 

-359 

-745 

+  4.  "97 

1.  27 
1.  28 
.,28 

180,817 
8,989 
15.185 

+  "0,305 

+4 

+  526 

■>  "7 

1.543 

-3,038 

»  27 

58,313 

+  "57 

»  »7 

6,689 

-7,937 

Gross  Traffic  for  half- 
year  to  date. 


O   u 


Amt. 


30,367 
9,69" 

64,463 
8,696 

84,112 

389,317 

871,364 

998,830 

1,638,470 

73, "44 

921,883 

591,339 

311,123 

2,191,562 

750,619 

80,666 

"3".75" 

54.929 

",850,533 

1,440,662 
73,830 
131,610 

"3,803 

486,13s 

58,199 


lac.  or 

dec.  on 

.397. 


-47,481 
-5,642- 

+  2,004. 

+543- 

+  3.338- 

+  I3,5"7 
+  28,982 
4-42,076 
-111,990 

+  "2,7"> 

+  38,4"+ 
+  10,823 

+  I, "54 
+  51,614 
+  18,742- 

+  2,730. 

+  194 
-2,946 
+  62,565 

+  70,821 

+410. 

+  4,283. 

-  29,57t> 

+  13.752- 

-79,525 


*  From  July  1. 

SCOTCH    RAILWAYS. 


Caledonian , 

Glasgow  and  South-Westem 
Great  North  of  Scotland 


Highland 

North  British  . 


Aug28 

86,468 

+  2,393 

4 

333,556 

»  27 
.,  27 

36,157 
10,424 

+  93" 
-958 

4 
4 

147,862 
42.449 

..23 

"3,75" 

-160 

26 

279,378 

»  28 

85.141 

+  ",553 

4 

339.056 

+  "",589. 
+3,819 

-i,6o8 

+  5.254 
+  7.547 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . .  Aug26 
Belfastand  Northern  Countiesi    „  26 

3,548 
7,093 

+3.7 
+  70 

» 

3",683 
58,118 

+  1,047- 
+  48S 

Cork,  Bandon,  and  S.  Coast 

»  27 

",757 

+25 

« 

14,198 

-S43 

Great  Northern 

„  26 

20,347 

-512 

8 

"5",85" 

-46. 

Midland  Great  Western 

»  26 

10,809 

+365 

• 

79,37" 

-",32! 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„  26 
„  26 

",059 
4,672 

-16 
+73 

• 
* 

- 

- 

*  From  July  i. 


I 


The  National  Provincial  IJank  of  England,  Limited,  announce  that  abrancK 
will  be  opened  on  September  i  at  494,  Brixton-road,  S.W.,  under  the  management 
of  Mr.  C.  C.  Osmond. 

The  partnership  of  Messrs.  Bliss,  Sands,  &  Co.  has  been  dissolved,  and  the 
business  will  be  carried  on  in  future  under  the  name  of  Sands  &  Company. 


September  2,  1898. 


XTbe  Jnvestots'  IRcvtew. 


3»3 


Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  £,\  each,  except  where  otherwise  fttated. 
Australian. 


0.S- 

B< 

4.'. 
3/3 

k 

I 

"7/9 


Name 


.5  8 


H 

aS- 

s 

^^ 

s 

.£»: 

I 

'^H 

ei 

!*■= 

I     b 

Name 


.s.a 
u 


Aladdin 

A.ssociatcd    

Do.      Southern 4/6+1/6 

Browiihill  Extended fi 

Hurhiink's  Hirihday i  A+    A 

Central  Houlder 2/  —3/ 

Chaffers,  4/ ^/6, 

Colonial  Finance.  15/      .,  |  dis, 
Croesus  S.  United,  17/  .. ..     J 

E.  Murcliison tt+  i 

Golden  Arrow  fully  paid..    3/6 

(Jolden  Horseshoe loj   +   9 

Golden  Link    ■&+    ti 

Great  Houlder,  2/ 18/6  +  1/ 

Do.        Main  Reef,  10/  iA+  4 

l>o.        Perseverance     3^+  A 

Do.        South.. 

Hainault a! 

Hampton  Plains..,..,.,.-     t4+  i 

Ilannan's  Hiownhill 9     +   A 

Haniuui's Oroya ^4-  ^ 

Do.     I'ruprictary 8/    +/6 


Hannmi's  Star    

Ivanhoe,  New     

KalgurliMt.&IronKing.iS/ 

Kalgurii    

Lady  Shenton 

Lake  View  Cons,    

Do.        Extended  .... 

Do.        South 

London  &  Glohe  Finance 
Loiidon&W.  A.  Exploration 

Do.         Investment    .. 

Mainland  Consuls 

North  Houlder,  10/    

North  Kalcurli  

Northern  'icrritories    .... 

I'eak.Hill 

South  Kalgurii    

W.  A.  Goldfieids    

W.  A.  Joint  Stock 

W.  A.  M.-xrket  Trust 

W,  A.  Loan&Gcneral  Fin. 
White  Fi^ather    


•  -^ 

7  +  i 

9&  +  A 

i  -  h 

ii  +  4 


I 


Sooth  African. 


5l 

1 

« 
■8/ 
4.'. 
6/ 
«A 

3i 

>4i 

a6 

■ 

•4i 

II 

i 

3  A 

S 

.8} 

t 

III 

aft 


% 


A 

4l 

•  A 


lA 
ti 


lA 

4J 
j/9 

"/ 

^a 

»8/3 
8/6 

4i 
4fi 


'3/ 

8 


AnKcIo Stt-  1 

Aurora  West    i 

Hantjes tt—   A 

lijirrett,  10/ 7/6 

lionanza    4 A 

Buffelsdoorn    6/  +  3/ 

City  and  Suburban,  j£4    ..  fijx.d. 

Comet  (New) 3  A 

Con.  Deep  Level    34 

Crown  Deep    13 

Crown  Reef I4i 

Uc  Beets,  £s 25  J  -  J 

Driefoiilein 3  ij 

Durban  Roodepoort si 

Uo.  Deep     3I  +    A 

Kast  Rand  5  A 

Fcrreira    34J  +  J 

Geldenhuis  Deep   9I 

Do.  Estate 6A+   A 

George  Goch   J 

Ginsberg agx.d. 

Glencairn i^lx.d. 

Goldlields  Deep Sj   -   -J, 

Griqualand  West   81  -  i 

Henry  Nourse    9w+   A 

Heriot  TX.d 

Jagersfontein 8     +  S 

Jubilee lojx.d. 

Jumpers   5A+   A 

Klcinfontein    28  —  A 

Knight's 4A-   4 

Lanc.tster 2  A 

Langlaagte  Estate ii 


+  J 

Jx.d. 
A 

i 


I,isl)on-Berlyn t/6 

May  Consolidated 2^+   iV 

Meyer  and  Charlton 4' 

Moddcrfontein    4; 

New  Ituttfontein    

New  Primrose 4._ 

Nigd,  15/ aj 

Nigel  Deep J 

North  Kandfontein  | 

Nourse  Deep 51^ 

Porges-Randfontcin ^  +   -fi 

Rand  Mines    3otl+   V, 

Randfontein     18   —   -j', 

Rietfontein 1}  +   4 

Robinson  Deep of  —  { 

Do.       Gold,  ;C5 84   -   A 

Do.       Randfontein. . . .     | 
Roodepoort  Central  Deep    lA 

Rose  Deep ^iU-J' 

Salisbury so  +  i 

Sheba  ^ 

Simmer  and  Jack,  ils  ....   31 

Transvaal  Gold a  _ 

Treasury      34 

United  Roodepoort 4 

Van  Ryn if 

Village  Main  Reef 6iJ 

Vogelstruis ij 

Do.        Deep p 

Wemmer lol 

West  Rand 4 

Woihuter,  ^4 sfj^-d. 

Worcester     34  —  4 


-    * 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 2I  — 

Barnato  Consolidated  ....   lii  — 

Bechuanaland  Ex -^ 

Cliarlered  B.S.A.       ap  — 

Clark's  Cons 4 

Colenbrander i 

Cons.  Goidfields 4A^~ 

Do.  Prcf.  ....  a  1/6 

Exploration     i\  + 

(•ectong     a} 

Henderson's  Est li 

Johannesburg  Con.  In.     ..  i4  — 

Do.  Water     x 

Mashonaland  Agency  ....  i| 


4  ■ 

i 

A 

6 

24 

A 

Si 

I 

49 

A 

I 

^n 

A 

A 

A 

li 

i\ 

Mashonalanil  Central  .... 

Matabele  (iold  Reefs    .... 

Mozambique    . 

Oceana  Consolidated     .. .. 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfieids 

S.  A.  Gold  Trust   

Tati  Concessions    

Transva.1l  Development  .. 

Utiited  Rhodesia 

Willoughby 

Zamliesia  Explor 


3J  -  -Ar 

4  -  ^ 
is 

I 
3 


Miscellaneous. 


Alamiltos,  ;£2 i\'  + 

Anaconda,  $25 4n  + 

Halaghrit,  fully  paid 7/6—1 

Brilliant,  £2 12/ 

Do.      St.  CJeorge's...,  afi  — 

British  .\merica  Corp 18/9 

British  Broken  Hill 8/6 

Broken  Hill  Propriet-iry..  a,'j 
Do.   Block  io;£io,/9/i3pd  2J 

Cape  Copper,  ;Ca 4!   + 

Champion  Reef,  los.    ....  4(4 

Copiapo,  jC^ ^4 

Coromandcl    2j  — 

Day  Dawn  Block 13/ 

Frontlno  it  Bolivia 3^  + 

H.-iU  Mines     S   - 

Libiola, /;5 ^ 2^ 

Linares,  >£)3    7| 

Mason  &  B.-\rry, /I3 3| 

Mountain  Copper,  ]£5  .. ..  4I 
Mount  Lycll,  Jt3 6t  + 


i 

•  H 

i 

1/ 

li> 

1 

s4 

A 

7/6 

4/6 

■5/9 

4/6 

i 

h. 

A 

3 

i 

»9 

6 

4 

'i 

A 

6/ 

6J 

3 

4 

1 

to/ 

Mount  Lyell,  North i  i  —  4 

Do.  South 5/ 

Mount  Morgan,  17s.  6d...  4^—    ,V 

Mysore,  10s 5A+  4 

Mysore  Goldfieids    9/ +1/6 

Do.     Reefs,  17/     4/  -  1/ 

Do.     West 5/6-  /« 

Do.     Wynaad  4/6-/6 

Naniaqu.T,  jCa     2U+   A 

Nundydroog 44  +  4 

Ooreguni 3!  —   A 

Do.       Pref. 3I 

RioXinto  £$    28J  -   A 

Do.       Pref./;,    6A 

St.  John  del  Key 23/6+  1/ 


Taitipu    4  "" 

Tharsis,  jC2     6^ 

Tolima  "A,"  jCs  a 

Waihi  4.4  + 

Waitekauri 

Woodstock  (N.Z.) 


■fl 


A 


The  Bank  of  Montreal  notilies  that  for  the  purpose  of  prepsring  the  interest  war 
rants,  payable  October  i,  on  the  Dominion  of  Canada  si  per  cent,  inscribed  stock 
ihe  books  will  be  closed  on  the  evening  of  September  16,  after  which  date  the  stock 
will  be  transferred  ex  dividend. 

The  London  and  Westminster  Bank  notifies  th.it  in  orjer  to  prepare  the  dividends 
due  Novemlier  i,  the  balances  of  the  several  accounts  in  the  Western  .Australia 
Government  li  and  3  per  cent,  stocks  1915-35  and  the  Brighton  Corporation  ti  and 
ai  per  cent,  redeemable  stocks  will  be  stiuclt  on  October  1,  1898.  On  and  after 
October  3  the  stocks  will  be  transferable  e.x  dividend.  ,.,,., 

The  Ai;ent  tieiieral  for  South  Austr.-ilia  ann.iunccs  that  the  Bank  of  Adelaide  will 
':\y,  on  and  .iftcr  .October  1,  the  interest  then  due  on  the  lionded  debt  of  South 
Australia.  The  interest  on  the  inscribed  stock  will  bo  paid  by  the  Agent-General  by 
^varrauts  drawn  on  Messrs.  Glyc,  Mills,  Curric,  &  Co.,, on  the  same  date. 


TRAMWAY  AMD  OMNIBUS  RECEIPTS. 

IIOMB. 


Name. 


Aberdeen  District 

Belfaxt  Street   ... 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    . 

Birmingham  General 

Bieviington  and 
Poutaphouca     . 

Bristol  Tramways 
and  Carriage     . 

Burnley  and  UistrtcL 

Bury,  Roch'iale,  and 
Oldham 

Croydon 

Dublin  and  Blet* 
sington    

Dublin  and  Lucan 

Dublin  Southern 
District 

Dublin  United... 

Dudley  and  Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington    . . . 

Highgate  HiU  ... 

Lea  Bridge  and 
Leyton    

London,  Deptford, 
and  Greenwich 

London  General 
Omnibus    

London  Road  Car  . . 

London  Southern    .. 

North  Staffordshire.. 

Provincial 

Ro&sendale  Valley  . . 

Southampton    

South  London 

South  Staffotdshire,. 

Tramways  Union    .. 

Wigan  and  District. . 

Woolwich  and  South 
East  London . . . 


Period.  Ending, 


Wc«k 


Month 
Week 


Monili 

Week 


Aflumot 


Aug.  90 

»f    «7 


>.    V 

.July 

Aug.  27 

M        '5 

*.    a? 

M    27 

..  »7 

t.  27 

It  27 

t.  27 

„  27 

»•  26 

.1  *7 
..  26 
July 

Aug.2o 

M     a? 


610 

«.4»3 

670 

3,8f  1 

8«3 


3.>7' 
348 

9» 
47  « 

90 


3,*7* 
.83 

2.583 
670 

•,569 
3.098 

3' 4 
'33 

fi 

«73 

20,692 

6,129 

616 

399 

3.252 

■99 

>.87» 

700 

i2,63o 


494 


orU.- 

cr«aM 

on 

i«97. 


■t-tt 
+134 

+6 

+3' 
+M7 

-4 

+  '4 

+JIO 
+  i' 

+B, 

-54 

-3 

-» 


-«iJ 

+7 


\x 


-3» 
+35« 

+  40 
+40 

+  146 

+3« 

4-2/>7J 

+  343 
-t-M 
+  14 
+  24 

t!' 
+63 

+  5 

+  '.3'« 

■►28 

+4* 


W«ds 

or 
Uoatha. 


34 
8 


t 
34 

7 


Umu. 


t,76« 

35,104 
«.03» 


J7.7«3 

'.$43 
>«,>o» 

2I,2>9 

78,"* 


Inc  cr 


+«» 


-io» 

+»jr 


■hM 


■i-afa 
+'iM« 

+«,8oj 


t  From  July  i. 
FOREIGN. 


Anglo- Argentine  .... 

Barcelona ' 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux  

Brazilian  Street    .... 
British        Columbia 

Electric  

Do.     net    

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand! 

National    ' 

Buenos  Ayres  New.. 

Calais I 

Calcutta ...| 

C'rth'g'na  &  Herrcrias 

Gothenburg 

Lombardy  Road  . . .  .i 
Lynn  and  Boston    ..I 

Do.     net    ! 

Twin  City  Rapid...., 

Do.  Net     ' 


Week 


Month 


Week 

Month 
Week 

Month 
Week 
Month 


Aug. 


P    a? 

June  (m 
April 


July 

t.  »3 
June 

Aug.  27 
>.  27 
July 

Aug.  10 
July 


3.9>S 
>>33< 

«82 

«.I45 
Ir42,sp8 

Jjo.729 
♦•0.39a 

4,621 

152 

1,420 

S.630 

379 

'.!'* 

$172,123 

I90.J34 

$I9«.5>6 

$'<o.°51 


+  157 
-126 

+  54 
+8,648 

4- $10493 

+  »4,95« 

+4<8 
+$4,930 

-  $2.220 
-t-16 

-5 

+  .1.'27 

+1 

+174 

+$■3899 

+$2,558 

+$■■797 
+$'37'7 


131,616 
41.003 

8.355 
74.40> 


$305,154 

$97r»<M 

33<<«S 


—      $39».>8' 


3*>A43 

10,634 
$■■54  M» 
|$454.3«« 
$>aai550 
'$6.5.«04 


+  «}fO»« 

-8,93 
+404 


+5."  J 

+$54.5" 
-*"».7«» 


+  S."S7 

+ 

+  $'4.S77 


'  From  January  1. 


4  From  April  i,  1898. 
I  From  CKctobei  1. 1897. 


I  From  April  is.  ilfT- 


The  reorganisation  managem  of  the  Baltimore  and  Ohio  Railroad  Cew|i«  ^ 
announce  that  over  97!  percent'of  the  ouLstaiiding  bonds  and  ot«  95!  par  CCTi.  «C 
the  stocks  (not  iiichiding  Bailiniore  and  Ohio  k.-vilroad  Company  Sru  pretarM 
stock  and  Akron  and  Chicago  Junction  Railroad  Company  prefenwl  itockl  aflecttd 
by  the  plan  and  agreement  have  been  deposited.  Deposita  of  boods  and  Uoclu  Wl 
be  .iccepted  upon  a  cash  payment  of  j  per  cent  of  the  par  valoe  of  bood^  and  >B 
additional  cash  payment  of  $2  per  share  of  stock  deposited  until  and  ?P^°!'I<£*|^ 
tember  15,  1898.  Unpaid  coupons  and  claims  for  interest  on  icftsmcd  homo* 
matured  prior  to  July  i,  189S,  may  be  deposited  up  to  and  incbidiog  ScMcmbais 
without  additional  charge.  After  that  date  no  further  dejwsiu  of  such  ^>*»> 
stocks,  coupons,  or  claims  for  interest  will  be  accepted  except  in  Mch  mstanrt  m  Ik. 
discretion  of  the  managers,  and  open  such  .terms  .is  they  may  ■•■•IMa*- 

The  Council  of  Foreign  Bondholders  ar«  i)rcp.-ucd  to  pay  the  balf;ye«rly  di > Idaad 
in  arrear,  due  January  1,  iS.^.  on  the  delM:nturea  of  the   Ituana  Kailvay  C 
represented  by  the  certificates  issued  by  the  oxincil. 


Baring  Brothers  &  Co.,  Limited,  have  recei»-ed  cable  adnce  (rom  «''«^^?5^t 
mercial.  Montevideo,  staling  that  the  bank  has  received  fro*  the  iw»i»»opan«y  »« 
sum  of  $n.ooo  gold  00  account  of  the  service  of  the  City  of  Moo««Tid«>  awians 
LoanofiS8S.  .      .  *  i     ^^ *  **    - 

Mes.srs.  Glyn,  Mills,  Currie,  &  Co.  h»»^  reccn-ed  from  the  <'?«"J»*''J^IiT7 
Rica  a  remittance  of  ^13,000  (or  accoout  •f  tlie  service  of  lh«  d«U  do.  OdoBW  • 

""  n  extraordinar>-  general  meeting  of  the  C-'ti'^^My't^OMriMtttamOtlMl^ 
Limited,  will  be  held  at  the  City  Terminus  Hotel.  S^»™l?"'^/*^J?l.**r',I^LJ' 
at  lii  o-clock  noon,  to  consider  the  resolution  pmposuig  that  the  cap«««  .?.^^  "^ 
pnnv  ht  increased  to  £3,iio,<xo  by  the  ctraiion  and  mue  of  5y>.<n>  ^'"—T  "■•" 

The  Gem  of  Cue,  Limited.-The  foJlowinf  cable  hM  beet  TKMvrd  6»«  lh«0«B» 
pany  s  Manager  .-"  Volunteer  South  :-Cni»hed  M«  ««».  ohtaMwl  liS  oa.  15  d«». 

sold.' 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
Issued. 


£ 

450,000 
90,000 
150,000 

140,350 
145,000 
350,000 

115,000 

113,000 
100,000 

150,000 

102,380 
150,000 
120,000 
375,000 
160,000 

320,000 
85,000 
340,000 


160,000 
250,000 
699,999 

224,125 

393,100 

T73,aii 

200,000 
85,000 

200,000 
120,000 

115,  coo 

25.79* 
65»«»3 

78,984 

ioo,coo 
300,000 

200,000 

110,993 

200,000 
140,300 


Property. 


Acres. 
156 
36 
51 

100 
47 
51 

QO 
112 

33 


60 
48 
34 

'4 
85 


36 


36 
48 
67 

156 
44 
91 

180 

84 

J  74 
19 
143 


36 


43 

168 


36 
72 
98 
48 


District  or 
Goldfield. 


Kalgoorlie 
Mount  Malcolm 
Nannine  .. 

Coolgardie 

E.  Murchison     . . 

Coolgardie 

Nannine  . . 
Murchison 
Murchison 

£.  Murchison     .. 

Broad  Arrow 

Kanowna.. 
Kalgoorlie 
Kalgoorlie 
Kalgoorlie 

Coolgardie 
Kalgoorlie 
Kalgoorlie 

Kalgoorlie 

Menzies    . . 

Kalgoorlie 
Coolgardie 

Menzies    .  ■ 
Menzies  .. 
Menkes   . . 
Mount  Margaret 
Nannine  . . 

Dundas    . . 

Kalgoorlie 
Mount  Margaret 

Coolgardie 
Murchison 

Kanowna . . 

Coolgardie 
Mount  Malcolm 

Coolgardie 
Murchison 
Coolgardie 
Kanowna . , 


Xame  of  Company. 


April. 


Associated  G.  M.  of  W.  A. 

Australia  United 

Aust.  Champion  Reef     ... 

Bayley's  United 
Bellevue  Proprietary 
Burbank's  Birthday  Gift .. 

Champion  Extended 
Consolidated  Murchison.. 
Cudding  warra 

East  Murchison  United  . . 

Golden  Arrow 

Golden  Valley 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Hands  Across  the  Sea 
Hannan's  BrownhiU 
Hannan's  Oroya    . . 

Ivanhoe 

Lady  Shenton 
Lake  View  Consols 
Londonderry 

Menzies  Consolidated 
Menzies  Crusoe 
Menz!»;  Gold  Reefs 
Mouit  Malcolm     .. 
Mour.t  Vagahong  .. 

Norseman     .. 

North  Boulder 

North  Star 

Premier 
Princess  Royal 

Robinson    . .         * . 

Sherlaws 

Sons  of  Gwalia      . .         .. 

Wealth  of  Nations 
Weld-Hercules      .. 
Westralia  and  Ea.st  Extension 
White  Feather  Main  Reef 


Tons. 

2,200 
265 
128 

895 

980 

1,050 
278 
334 

J, 800 


230 

750 

880 

2,880 

"3 

1,018 
990 

1,903 

600 

9,168 

320 

434 

900 

70 

590 
800 

861 
789 
165 

550 
515 


S20 
960 

650 

444 

1,78a 

820 


Oz. 

4,575 
538 
187 

1*490 
i»i35 
1.437 

&2I 

286 
a&7 

1,600 

137 

108 

1,71a 

1,044 

6.466 

52 

2*300 

498 

2977 

1,761 

8,759 

582 

473 
534 
75 
371 
784 


724 
181 


221 

395 


194 
1,328 

433 

333 

1,192 

1,050 


■ 
May. 

Tons. 

2,927 
345 
125 

Oz. 
2,099 

130 

887 
341 
910 

892 
492 

X,240 

750 
182 

67s 

509 

.38 

2,010 

i>45« 

70 
300 
805 

1,179 
2,480 

35 

79 

1,227 

1.787 
5r»6i 

120 

1,065 

891 

63 

3,600 

544 

1.751 

3,823 

600 

11,061 

450 

1,650 

9,169 

675 

554 

1,206 

475 
670 

725 

79' 
351 
470 

V4 
166 

1,015 
746 
121 

770 
450 

337 
319 

215 

940 

195 

958 

640 

553 

l.4>7 

S50 

396 

546 

1,271 

1,023 

June. 


Tons. 

1,700 

230 


890 
866 
8:6 

540 

555 
271 

2,360 


7«4 
i>373 
3.330 

86 

1,040 

•As 

626 

10,648 
370 

672 

1,288 

5»S 

880 

811 
721 
as 

930 
5'S 


650 

S33 

1.544 

780 


Oz. 

],220 

434 

946 
".565 
i.>30 

439 
473 
108 


1,300 
1,851 
6,230 

38 

3,400 

393 

»,905 

1,640 

9.273 

376 

731 
814 

350 
'.350 

1.031 
699 

25 

919 

344 


1,060 

3»7 

•40 

1,346 

1,004 


July. 


Tons. 
1,600 


555 
906 

7'5 
745 
322 


66, 
1,481 
3.539 


1.315 
i,oS5 

1,760 

710 
10,364 


601 

1,100 
544 
430 

724 

730 


9^5 
400 


390 
1,380 


1,921 
780 


Total  since  Crusbing 
Began. 


Oz 
■  ,750 
440 


957 
1,240 

443 
605 
181 

1,385 


T,300 

•,9>5 
6,5'8 


3,000 
468 

2.874 

1.945 
8,877 


637 

739 
422 
849 


758 
747 


748 
374 


337 
'.330 

34» 

1,220 
1,030 


Tons. 

29,065 

2,062 

10,649 

14,858 

4,312 
14,731 

5.588 

30,931 

3,189 

",55t 

1.030 
3,216 
8,697 
21,540 
73.571 

1,296 
12,309 
9.039 

32,616 

10.579 
73.73* 
3,619 

10,496 
9,986 
6,109 
4.997 

8,881 

7,731 
li,8v> 
4.394 

11,800 
4,918 

7,663 

».358 
13,087 

4.340 
3.S9» 
31,533 
9.141 


Ot. 

5l.3» 
4.730 
5.468 

72.496 

7.461 

30-564 

4,174- 

30,333 

1.655 

29.542- 

90s 

767 

17.830- 

37.640 

313,380 

819 
46,57a 
4.37a 

63,190. 

35.643 

155.393 

14.193 

10.56J 
15.853 
10,046 

4,535^ 
8,500 

8,137 
17.358 
4,496 

13,883 

4.560 

9.364. 

2,156 
i5.Sa4> 

2,938 
3,521 

17,335 
8,173 


WEST  AUSTRALIAN  CRUSHINGS. 

So  far  as  crushing  results  tell,  the  mines  of  Western  Austraha  do 
not  grow  in  value.  More  mines  are  at  work  than  at  the  corres- 
ponding period  of  last  year,  and  the  output  is  therefore  larger  ;  but 
the  yield  per  ton  is  much  smaller,  at  least  according  to  the  cabled 
crushings  of  the  English  companies,  or  companies  in  which  English 
investors  are  interested.  A  year  ago,  when  the  tonnage  was 
distinctly  less,  the  yield  was  well  over  i^  oz.  per  ton,  but  as  the 
tonnage  has  increased,  the  yield  has  diminished,  and  is  now  getting 
down  to  the  ounce  basis,  so  that  profits  must  be  getting  smaller, 
which  accounts  for  the  falling  off  in  the  number  of  dividends  of 
late.  The  following  table  shows  the  tonnage  crushed,  the  ounces 
obtained,  and  the  yield  per  ton  from  the  English  companies,  as  well 
as  the  total  amount  of  gold  entered  for  export,  and  the  value 
thereof  : — 

Gold 
Yield  per     entered  for 

ton.  export.         Value. 

Tons.  Oz.        Oz.  Dwt.         Oz.*  £ 

January   41,208        49,867    i       4       93,395      354,903 

February     39,765        42,919     1       2        53,739      204,209 

March 43,233        52,871     i       4        75,380      286,444 

April    40.153        4«.ooi     I       4        84,083      319,514 

May 42,849       48,354    I       3        83,347      3i6,7i« 

June 47,123        52,096     I       2        80,749      306,849 

July  44,891        49,084     1       2        76,980      292,524 

•  Total  includes  gold  from  ore  smelted  outside  the  colony  as  follows  : — Januar>', 
12,515  oz.  ;  February,  1,720  oz.  ;  March,  5,645  oz.  ;  April,  3,154  02.  ;  May,  33  oz,  ; 
and  June,  5,043  oz. 

Although  the  total  amount  of  the  gold  entered  for  export  in  the 
first  seven  months  of  this  year  15547,674  oz.  compared  with  314,141 
oz.  in  1897,  of  the  value  of  ;4"2,o8i,i6i  against  ;£i, 193,736, 
the  tonnage  and  yield  figures  given  in  the  above  table, 
which  refer  to  the  English  companies,  indicate  quite  a 
stationary  position.  .  Of  the  forty-seven  of  these  companies 
which  made  returns  during  July  nearly  one-half  have 
crushed  ore  which  since  the  beginning  has  given  less  on  the  aver- 
age than  one  ounce  to  the  ton,  so  all  these  can  be  put  down  as  quite 
profitless  so  far  as  dividends  are  concerned,  and  nine  have  yielded 
less  than  an  ounce  and  a  half,  which  can  mean  little  if  any  profit. 
From  the  commencement  the  Great  Boulder  has  given  an  average 
yield  of  2  oz.  18  dwt.  per  ton;  the  Lake  View  2  oz.  2  dwt.;  the 
BrownhiU  3  oz.  15  dwt.;  the  Burbank's  Birthday  Gift  and  the  Great 
Boulder  Main  Reef  2  oz.  i  dwt.  each,  and  the  Lady  Shenton  3  oz.  7 
dwt.  A  good  deal  of  gold  has  been  obtained  from  all  these  mines 
one  way  and  another,  and  they  are  probably  good  enough  proper- 
ties, but  in  each  case  the  yield  obtained  during  the  last  seven 
months  is  distinctly  less  than  the  average  secured  in  the  previous 
two  years.  The  doubtful  point  is  as  to  how  long  the  yields  will 
continue  satisfactory,  and  this  time  alone  can  settle. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 
White,  Tomkins,   and    Courage. —  Interim   dividend  for  the  half-year  ended 
July  31,   at  the  rate  of  5  per  cent,  per  annum    on   the  preferenct  shares,    and 
6  per  cent,  per  annum  on  the  ordinary  shares. 

GAS. 
RocKHAMPToN  Gas  AND  CoKE  CoMPANV,    QUEENSLAND.— Dividends  to  Eng- 
lish shareholders  at  the  rate  of  7  per  cent,  per  annum  on  the  ordinary  shares,  and. 
9  per  cent,  per  annum  on  the  preference  shares,  for  six  months  ending  June  30. 

MISCELLANEOUS. 

Brush  Electrical  Engineering  Company. — Dividend  at  the  rate  of  3  per 
cent,  on  the  ordinary  shares  for  the  year. 

Dairy  Supply  Company.  —  Interim  dividend  of  6s.  per  share,  payable 
September  1. 

Charles  Kinloch  &  Co. — Interim  dividend  for  the  half-year,  June  30,  at  the 
rate  of  8  per  cent,  on  the  ordinary  shares. 

Yukon  Trading,  Mining,  and  Exploration  Company. — Dividend  at  the 
rate  of  24  per  cent,  per  annum,  payable  on  September  26. 

Yukon  Mining  and  Dredging  Co.mpany. — Monthly  dividend  at  the  rate  of 
36  per  cent.,  payable  on  September  26. 

Cassell  &  Co. — Usual  interim  dividend,  payable  on  the  15th  inst.,  of  s.  6d. 
per  share,  being  at  the  rate  of  5  per  cent,  per  annum. 

Plummer,  Roddis,  &  Tyrell. — Interim  dividend  for  the  first  six  months  of  the 
current  year  at  the  rate  of  5  per  cent,  per  annum  on  the  preference  shares,  and  at 
the  rate  of  6  per  cent,  on  the  ordinary  shares. 

Alamillos  Company. — Dividend  of  6d.  per  share. 

IndeiMnity  Mutual  Marine  Assurance  Company. — Interim  dividend  of  6s. 
per  share. 

RAILWAYS. 

Glasgow  and  South-Western. — Dividend  for  the  past  half-year  at  the  rate 
of  5i  per  cent,  per  annum  ;  jCs,^>9^  carried  forward.  At  the  corresponding  period  last 
year,  dividend  was  at  the  rate  of  5  per  cent.,  and  ;C5,836  was  carried  forward. 

Argentine  Great  Western  Railway. — Dividends  of  5  per  cent,  on  the 
ordinary  and  preference  stocks. 

TRAMWAYS. 
Blackburn  and  Over  Darwen  Tramways  Company. — Dividend  at  the  rate 
of  5  per  cent,  per  annum  for  the  six  months  ended  June  30  last. 

BANKS.  I 

Standard  Bank  of  South  Africa.— Dividend  for  the  half-year  ended  June  J^ 

at  the  rate  of  10  per  cent,  per  annum,  with  a  bonus  at  the  rate  of  6  per  cent. 

London  Bank  of  Mexico  and  South  America.— Usual  interim  dividendibn 

the  half-year  ended  June  30  of  3s.  per  share,  payable  on  the  17th  inst. 
British  Bank  of  South  America. — Dividend  of  6s.  per  share. 
Bank  of  Australia. — Dividend  of  24s.  per  share,  and  j£8,822  carried  forwari 
Bank  of  Africa. — Dividend  of  10  per  cent,  and  a  bonus  of  2  per  cent,  for 

half-year,  adding  ;^io,ooo  to  reserve,  and  carrying  forward  ;C8,50Q, 

MINES. 

Peek  Hill  Goldfield. — Further  interim  dividend  of  is.  peo  share. 

Village  Main  Reef  Gold  Mining  Company.  — Interim  dividend  for  the 
rent  year  of  4s.  per  share. 

Mount  Lyell  Mining  and  Railway  Company. — Dividend  at  the  rate  of  2s, 
per  share. 

Linorbs  Lead. — Dividend  of  12s.  6d.  per  share. 


1 


The  Orient  Line  steamer  which  left  King  George's  ISound  on  the  agth,  has  on 
board  ;Ci02iOoo  specie  for  London. 
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FOREIGN    RAILWAYS. 


Mileace. 


Fetal. 


319 

76» 
=»34 
•4»7 
y>4 
1.5'4 
603 

iftt5 
"97 
271 
J28 

■{S3 

I  So 
138 
549 
»37 

99 

386 


"3 

•(•336 

<,i46 

t,3i7 

m3 

X06 

94 
S43 

S30 

.77i 
86i 


Increiuw 
on  1897. 


48 


45 
107 


Nahs 


Argentine  Great  Western  .. 

Bahi.i  and  San  Francisco  .. 
Bahia  Bianca  and  North  West     . . 
Buenos  Ayrcs  and  Pacific  , , 
Buenos  AjTes  and  Rosario 
Buenos  Ayres  Great  Southera 
Buenos  Ayrcs  Western 

Central  Argentine 
Central  Bania 

Central  Uruguay  of  Monte  Video 

Do.     Eastern  Extensiori . . 

Do.     Northern  Extension 

Cordoi)a  and  Rosario 

Cordoba  Central  ..         ^ 

Do.        Northern  £xtension 

Costa  Rica 

East  Argentine         

Entre  Rios 

Inter  Oceanic  of  Mexico     .. 

La  Guaira  and  Car-acas 

Leopoldina     .. 

Mexican         

Mexican  Central 

Mexican  National  .. 
Mexican  Southern  . . 
Minas  .and  Rio 

N.  W.  Argentine 

Nitrate  ..  

Ottoman         

Recife  and  San  Francisco  *. 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Aug.  36 

June  38 
Aug.  37 
Aug.  »7 
Aug.  37 
Aug.  38 
Aug.  38 

Aug.  37 
June  30* 
Aug.  37 
Aug.  37 
Aug.  37 
Aug.  31 
Aug.  31 
Aug.  31 
Aug.  37 

July  10 
Aug.  37 

Aug.  37 

fuly  39 
Aug.  30 

Aug.  37 

Aug.    31 

Aug.  21 
Aug.  If 
Juee  30* 

Aug.  37 
Aug.  ist 
Aug.  30 
July  3 

July  31 
Aug.  37 

Aug.  37 


Amount. 


In.  or  Dec 

upon  1897. 


£ 
6.696 

'.836 

370 

7.57« 
13.418 

3J.374 

13.063 

^  M.394 
•'35.590 

5.318 
750 

476 

1.900 

937.000 

*S9.«» 

4.038 

5>5 

>,«7' 

>59.3oo 

«.«74 
$453,000 

$76,000 
•336,235 
•105.411 

•13.390 
•107,634 

1,700 
10,650 

3,8.9 

3,430 

37.37* 
'.'51 
3,760 


£ 

Xfirt 

T« 

■*> 

>.o8* 

3.4S3 


+  ^  «.3»9 

+  •'9.357 

+  l.7« 

+  167 

+ 


I-     *< 
\-  ftgiSoo 

+  311 

78 
+  349 
+     »8,7io 

-  181 

-  $198,000 

1+     $3,000  I 
+     •9.359 
+        »6o3 

i+  .  %-m 
+  $30,119 

464 

-  6.850 

-  3.3'9 
+  306 

-  4i47« 
+  '39 
+        1.065 


CROSS  TRAFFIC  TO  DATE. 


No.  of 
Weelu. 


9 
■6 
I 
4 

1 

34 

tOUM. 

i 

f 


13 
33 
34 


JO 
33 

I 

7 

J 
I  lao^ 

3« 

J3 

i 

•7 

37 
9 
t 


AaMuaC 


C 

Si.l6< 

<90,5t4 

93.»»3 

*4«.S53 

•854.33' 

33.7)4 

.  "4.«95 

•764,16a 

•■.770.570 

169,946 

3»r435 

•463.070 

^       0M' 
$'3,055,000 

^$637,700 
$'.7 '0.334 
$811,917 
_*»»7.«»4 
•'.996.454 

4S.>9] 
3>3.3'7 

3<.l'3 
I37#« 


■0,4  f  I 
'5.900 


la.  or  Dec 
"P0»'«W. 


£ 

1,1* 

*■       »A» 

+   «».«w 

+  «7>>( 
+      »o,37j 

+  <45.49$ 

+  •99.' 33 

+  '.557 

-  35' 

-  701 

"•     •'S 

-  $148,510 
-•437.590 

-  *.*7* 

*■  »7pr 
*         9»» 

+   »46.4S« 

-  10,361 
+  $43,000 

+  $33,350 
■•■•101.444 
+   $43.43$ 

-  *'i.'53 
+  $167,053 

-  ".097 

-  34,143 

-  M.439 
■♦■     «».J45 

+  *.«7I 
+        «.33o 


For  month  ended. 


I  From  July  i,  1898. 

INDIAN  RAILWAYS. 


t  For  fortnight  ended. 


Mileage. 


Total. 


Increase 

on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amoont. 


In.  or  Dec. 
on  1897. 


No.  of 
WeekL 


Amount. 


In.  or  Dec 
«Qi$97. 


861 

9"4  . 

461 

1,885 

'i49' 

973 

840 

'.043 


Bengal  Nagpur 

Beng.i!  and  North-Western 

Bombay  and  Baroda  . . 

East  Indian 

Great  Indian  Penin.     . 

Indian  Midland 

Madras  . . 

South  Indian    .. 


Aug.  30 
July  30 
Aug.  37 
Aug.  37 
Aug,  6 
Aug.  27 
Aug.  13 
July  30 


Rs.73.000 
Rs.i. 27.610 

j£t6,335 

Rs.9.36.000 

.£35.475 

R.s.94.420 

;£30,635 
RS.I.54.567 


—  Rs.  10,000 
+  RS.31.830 
-jC'.634 

—  Rs.41.ooo 
-i£5.8o7 

—  Rs.31,448 

*&""     . 

—  R».i3,78i 


Rs.  5. 73.000 
Rs.5.<6.83o 
iC'54.4S9 
kl.83. 16.000 
;C908,790 

^•■7-9»-?39 

;£»8,486 

Ra.6.90.363 


—  Ri.7+i6i 
♦  Rj.  89.998 
-A'3.548 

—  Rs.e5.00o 

-^7.'3' 
-Rs.l.77.5s$ 
— ;C8,'3' 
-Rs.86.07t 


i  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 

Namb. 

GROSS    TRAFFIC    FOR    WEEK. 

GROSS   TRAFFIC   TO   DATE. 

Total. 

Increase 
on  1897. 

Period 
Ending. 

Amount. 

In.  or  Dec 
on  1897. 

No.  of 
Weeks. 

Amount. 

In.or  D«:. 
en  1)97. 

917 
«.S47 

933 
6,169 

'.685 

3.5'3 

^^^            477 

^m                      3.499 
'.979 

31 

'37 
336 

Baltimore  &  Ohio  S.  Western 

Canadian  Pacific       

Chicago  Great  Western 

Chicago.  Mil.,  &  St.  Paul 

Denver  &  Rio  Grande         

Grand  Trunk,  Main  Line 

Do.       Chic.  &  Grand  Trunk  . . 

Do.      Det.,G.  H.  &Mil 

Louisville  &  Nashville        

Miss.,  K.,&  Texas 

N.  Y.,  Ontario,  &  W 

Norfolk  &  Western 

Northern  Pacific 

St.  Louis  S.  Western          

Southern         

Wabash           

Aug.  31 
.1     31 

■  1        31 
..        3" 

l>        3' 

..        31 
..        31 
.(        31 

,.       31 

>.       3t 

..        3t 
>■        31 
.1        31 

..        31 
..        31 

..        31 

dols. 
'43,33" 
491,000 
135,189 
633,000 

163,000 

/£77,976 
A  13,683 
i£4.437 

4'3,ooo 
309.947 

82,224 
347.000 
454.000 

94.000 
440,000 

390,000 

dols. 

+  9.269 
—  14,000 

+7.'84 
+  36,000 

+  l6,£00 

't£ 

+  15,000 

-'3,445 

-7.459 

+  49.000 

+  10,000 
+44.000 

+  5,000 

33 

33 

7 

dols. 

9'o,583 

15,048,000 

735.5'7 

3,683,00a 

1,177,600 

i£j3'.844 

mi 

3.«05.730 
•,3«B.7«7 

607,350 
3,590,000 

«».573.775 

638,195 
3,198,000 

■,901,000 

dol«. 
-■5.371 
+  1,737  .ooe 
+  3'. 330 
-166/joo 

+6Q.ae» 

-^3.37$ 
+  £t,6}a 
-£855 

+57.681 

-108,119 

-65|ooa 
+  3,a3vSS« 

+34.90* 

+We.o^ 

+  '35.575 

\tL 


I  For  ten  days  ended. 
MOirrffLV    STATEAfE^TS. 


Mileage. 


Name. 

Tot.aI. 

IncretLse 
on  1897 

6,935 

44 

Atchison           

6,547 

"3 

Canadian  Pacific         

6,169 

Chicago,  Mil.,  &  St.  Paul 

',685 

— 

Denver  &  Rio  Grande          

1,970 

— 

Erie       

3.5'3 

— 

Grand  Trunk,  Main  Line  . . 

335 

— 

Do.         Chic.  S:  Grand  Trunk  . . 

189 

^ 

Do.        Det.  G.  H.  vS:  Mil 

3.127 

— . 

Illinois  Central           

«,396 

— 

New  Yoik  Central' 

477 

— 

New  Y.)rk   Ontario,  &  W 

'.570 

— 

Norfolk  &  Western 

3.407 

— . 

Pennsylvania 

Phil.  &  Readinj        

_    '.o?S 

— 

NET  EARNINGS  FOR  MONTH. 


Month. 


July 

h 

July 
iuly 
July 

..,  June 

I  June 

;  June 

..  ..May 

*  Siateuent  of  (roes  inffic 


Amotmt, 


dols. 
4S*.ooo 
73'.ooo 
883,000 
308,000 
798,000 

j£ioo,9a8 

;£".o35 

)C3.364 

579.000 

3.»9».«'7 

•03,071 

l,>*$,oa5 

<3'.'09 


In.  or  Dec 

00  1897. 


dols. 
+  15,000 

—  184,000 
—67,000 

+  '.8i7 

—  fOI.OOO 

-/£'5.8t9 

+j£r.os6 

+iC97 
+377.000 
-334.033 

—1,138 

-93.300 

-^4'■«4« 


NET  EARNINGS  TO  DATS. 


Nowof 


4.7S6.4M 
.4,n4.osa 

3M.oe* 
3.45'.6oo 


♦.OJ4.J04 

»5»470i*«o 

i,u),aoa 

s.siMs> 

»,6ijiio 


In.  or  Dec 


+m,ao» 

■»  »»*•«• 


■*^w».m 
■fw." 

■»5«4  'U 


3i6 
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prices  (auoteb  on  tbe  Xonbon  Stock  lEycbanGc* 

Throughout  the  Investors*  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  o!  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Othe» 
particulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  2S.,  by  post  2S.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  I'ia/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  OfTicial  List  is  quoted  in  the  Review  almost  entire, 
only  very'insi-^nificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading^  or  active,  stocks^ 
and  those  lesfT  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets^"  and  with  more  details  than  itis  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists.  t,  ,  x^,         ,  ,  „,         ^  ^  ,       ,  , 

Among  the  abbreviations  used  are  the  {oWowinglS. F,  Snk.Fd.  sinkin^/umf;  Certs,,  eeritficares  ;  Debs,  or  Dbs.,  rf,?/VM/wr«;  Db.  or  D.Stk.,rf^<^^«/w?r  stock;  Pf. 
Prf  or  Pref.  preference ;  Prefd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar.„ 
guaranteed;  Bds.,  fan/s ;' S.,  Sr..  or  Ser.,  series;  In.,  Ins.,  In'c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus^ 
Vei.,T?erp.,  perpetual ;  Ln.  lien ;  Lo.  loan.  .  ,       ,  .  ,„,  .  ,„.,  ,.  .,  ..  ... 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


1908 
1903 
igoS 
1910 
1913 


104J 

no 

105 


2}  p.c.'s(Childers')Red . .     1905 

Local  Loans  Stk 1912 

Metro.  Police  Deb.  Stk.      1920 
Red  Sea  Ind.  Tel.  Ann, 
Canada  Gv.  "Intel.  Rly.' 

Do.  do. 

Do.  Bonds  .... 

Do.  Bonds  .... 

Egyptian  Gov.  Gar [106 

Mauritius  Ins.  Stk 1940  Ill2 

Turkish  Guar.   1855    il04J 

Bank  of  Ireland  Stk 395 

India  Rupee  Paper  . . 
Do.        1854-5 
Do.        1896-7  . 
Isle  of  Man  Deb. 


105* 

in 
112 

117J 


52 

621, 

55 

104 

Do.         Deb.  Stk. . .  1919-29  102 


.1916 


CORPORATION   AND    COUNTY 
STOCKS 

P'REE    OF   STAMP   DUTY. 


Metrcpolitan  Con 

Do , 

Do 

L.C.C.  Con.  Stock  .... 
Comm.  of  Sewers,  Sep.,  F 
Corp.  of  Lond.  Bds. ..iS 

Do li 

Do  ,  Debs.  Sep £ 

Do.,Deb.  Stk.  Scrip     .. 

Barnsley 

Barry    

Bath 

Batley   

Birmingham    

Do 

Do 

Blackburn    

Bournemouth 

Bradford 

Do.      Deb.  Stock    .. 

Brighouse 

Brighton  

Do 

Burton-on-Trent 

Cambridge   

Cardiff 

Do 

Cheltenham 

Chichester   

Coventry 

Croydon   

Do 

Derby    

Devon  C.C 

Dewsbury    

Do 

Dorset  County    

Douglas(I.of  Man) 

Dover    

Dublin „.. 

Eastbourne 

Edinburgh   

Do 

Exeter 

Glamorgan  County   

Glasgow  

Do 

Do 

Gloster 

Grimsby    

Hampshire  County  .... 

Hanley 

Harrogate    

Hastings 

Hertfordshire  C.C 

Heston      &       Isleworth 

U.D.C 

Huddersfield  

Hull(ist  iss.)  ...    

Inverness 

Ipswich    

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool „ 

Do.     Rd.  Stk.    


1920-49   97i 
1920      96 

;.F.i905:iM 

ig8-igo2  lOOi 
398-1912  101 
;.F.i9i6  106i 
1927-57!  96 
i9i6-46|l02i 
1914-461100^ 
i9O9-34J103i 
1914-44 1 100.} 

1946  illTi 

1947  111 
1926  t  93i 
1930  '103i 

I9i3-33'102J 

1945  |116i 
1954  1IO8 

1916-46100 

1946  III8 
1957  I  95 

'9t3-43|100J 
J9'3-43|102 

1935  115i 
'914-54  1034 

1971  |105i 
1916-461100 

■917-57  lOOi 

127i 

1940   \W\ 

1920-50  105|[ 

1917-33  104i 
1930  109 
1930  103 

1922-32  106 

1926  1100* 
i9i3-43'103 

1944  Ill2i 

1920-40 1 103i 

1924  |106i 

1927  I  95 
I9'7-57I  9H 
1914-31 103 


109 
104* 
95 
101  i 


1914 

1921 
1925-40 
1915-55  --- 
1913-47102 
1914-34  105J 
1913-43  102* 
1914^34  102 
1915-54  104* 
1916^36  94J 


'91S-35 
1934 


100 

105 

127i 

1914-44  100 

1952  I106J 

1919-55  101* 

1927     94 

1934    114 

1919    102 

1.30 

1923  '  94J 


Corporation,  &c.  {continued)  :- 


Name. 


115J 
128 
98J 
,100 
lOlJ 
110 
111 
108* 
lOOJ 


Manchester 1941    106 

Middlesbro' 1909    103* 

Do.  1911-131103 

Do 1915  1103 

Middlesex  C.C 1915-35  104 

Newcastle    1936 

Do.  Irred 

Do.  1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford X951 

Penzance 1916-46  — 

Plymouth     1942    106 

Do.    2|Rd.  Stk 1918-58   99 

Pontypridd  U.D.C 1916-46    98 

Poole 1915-45  ^0^ 

Portsmouth 1916  24&27III 

Do 1913-33  1^ 

Ramsey      1920-4C    99 

Ramsg.-ite 1915-55  }2q 

Reading    129 

Do 1962    106 

Rhyl  U.D.C 1953    110, 

Richmond  (Surrey)    ....      1942    103* 
River  We.ir  Debt  Certs.  99 

St.  Helen's 1915-5S  102 

Scarbro'    1915-50  101 

Sheffield 1925-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35  --, 

Surrey  Co 1922-32  105$ 

Swansea   128 

Do 1955 

Taunton 19183-9-43    — 

Tees  Conserv.  Deb.  Stk.      1947    100 
Thames   Conserv.     "A" 

Deb.  Stk 1954 

Do.       "B"  Deb.  Stk.      1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tyne  Improv.  Com.  Red. 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

T>o 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd.  1914-44 
Weymouth&Melc.  Regis      1918 

Widnes 1915-55 

Wigan 1921 

Windsor    1918-55  103} 

Wisbech    1947  1113* 

Wolverhampton 1932  jll5 

Do.  1924-54106 

York I9i6-4ijl05* 


92* 
100 
104 
102 
100 
101 
104i 
101* 
104* 
103 


102* 
102* 
100* 
102* 

103 
1004 
101* 
105* 
105 
110 
105 
105 
100* 
99 
102 
105* 


SUBJECT    TO    STAMP   DUTY. 


BelfastCity&  Dis.Watr.      1938   114 

Do.  Red  Stk 1953-6    103 

Belfast 1924    102 

Blackburn  Con.  Deb.  Irred 140 

Do.    do.     Irred 128 

Bristol 128 

Burnley 1933    113 

Chesterfield  Gas  &Wtr.    1916-46   96 

Douglas  Town    1921    104 

Dover  Harb.  istDtb...      1956    103* 

Hull  (2nd  iss.)    „. 127* 

Leeds  Deb 1927    120* 

Do 112* 

Do 1927    104 

Leicester 1919-44102* 

Manchester 146 

Do 1928103* 

Middlesboro' Mrts 190S  1IO6* 

Shefliela .  .i898-ioi6104* 

Do 1925-36  jll3 

Do 1925  103* 

Southampton   S.F.    104* 

Stockton  Morts. 1908  |105* 

Worcester „     1950   109 


1 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


British  Co'ulft')ia 1907 

Do.  Debs.  ..   1917 

Briti.sh  Guiana  Imgtn.  Bds.   . . 
Canada,  "  Intercol,  Rail,"     1903 


Do. 
Do. 
Do. 
Do. 
Do. 


116* 
109* 
99 
109* 


(Bonds)   1 904-5.6-8  105* 

Reduced 1910   jl09 

Bnds 1909-34  ■  107 


1917-23 


Loan 1910-35 

Loan    1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.  by  an.  draw. 

Do         1879    

Do 

Dc 

Ceylon . . 

Fiji  Gov.  Deb.  sink.'  Fd. 

iamaica  Sink.  Fd 1923 
lanitoba  Debs 1910 

Do.      Ster.  Bd.s 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  18S0. . . 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do. 

Do.  do 

New  South  Wales   . . . .  1 897- 1902 


1947 


Do. 


1903-5-8-9-10 


New  Zealand   1914 

Do.  Cnsls.  I  p.c.  peran.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  a  trig.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  1  p  c. .. 

Victoria 1899-1901 

Do 1904 

Do.      R.-iil.  Loan    1907 

Do.      Loans     1908-13 

West.  Austr.  1  p.c.  ac.  Sink.  Fd. 
Do.         do.  


108 

108 

107 

113 

108 

IWi 

104 

101 

112 

118* 

105 

103 

118 

114 
96* 
96* 
33* 

103 

104* 

116 

103 

102 

110 

108* 

117 

109 

111 

107 

102 

103* 

118 

113* 

104 

108* 

107 

110 

104 

106 

107 

101* 

106 

105 

107 

107 

104 


Colonial,  &c.  (continue C):— 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4 

Reduced  (*  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  .Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  .Stock  ..  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.   4  p.c.  (late  5  p.c.) 

Regd 1910 

Do.  3*  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sfk.  Regd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.    ...  1917-23 
Do.  (Ln.  of '83)  Insc.    ..       1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 
Ceylon  Insc.  Stock    ....      1934  I 

Do.  .      1940 

Grenada  Insc.  Stock 1917-42 

Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934 

Do.  ....  1922-44 

Mauritius  Inscribed  .. ..       1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.     Inscribed  Stock . .  1914-39 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.     1936 

N.  6.  Wales  Stock  Insc.      1933 

I>o.  1924 

Do.  1918 

Do  1935 


111 
105 

99 
115* 

98 
105* 

109 
107 
109 
104 
S3 
113 
117 
114 
110 
120 
105 
110 
105 

lis 

99 
120 
117 
120 
106 
106 
114 
114 
117 
109 
106 
101 


Name. 


N.  Zealnd.  Con.  .Stk.  Ins.      1929 
Do  1940 

Do.         Inscribed....      1945 
Quebec  (Prov.)  Ins.  Stk.      1937 
Queen.sland  Stock  Insc.  1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  1922-47 

St.  Lucia  Insc.  Stock  ..  1919-44 
S.  Austrln.  (1882-7)  R^g-  1916-36 
Do.         In.  Stk.  Reg.      1939 


Do.  1916-26 

Do.  1916  ! 

Tasmanian  Insc. Stock..  1920-40! 
Do.  1920-40 

Trinidad  Insc.  Stock 1917-421 

Do.  1922-44 

Victoria  Rly.  Loan  '81, 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stuck  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock      1934 

Do.  1911-31 

Do.  1915-35 

Do.  1915-35 

Do.  1916-36, 

Do.  1927 


115 
107 

994 

94 
110* 
105t 
108 

99 
113i 
llOj 
108 
100 
100 
108 
115 
109 

99 

il05 

(ICSi 

112$ 

106 

109 

118 

109 

105 

95 

95 

95 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Name. 


3 
3 

3i 

4 

4 

6 

6 

6 

15/ 
15/ 
12/ 
15/ 

7/6 


36/    Argentine  Ry.  Loan  6  p.c.     1881    87^ 

5/        Do.     5  p.c 1884    70 

30/        Do.  N.C.Ry.Ext.5p.c.i887-8-9   70i 
30/        Do.      5  p.c.  Trsy.  Convs.  1887    70 
5/4J      Do.      4*p.c.  Inlerl.  Gld.  1888   59 
27/        Do.      4*  p.c.  Stlg.  Extrl.  1888    69 
10/6      Do.      3*  p.c.  External  . .   1889    50 

4  Do.      4  p.c.  Ry.  Guar.Res 58 

Do.      4  p.c.  Law  3378. ..  .1898    6Ii 

Do.      4  p.c.  Law  3655 60 

4*     !  Brazilian    1883    54 

4*        Do.  Gold 1879   54 

4*        Do.  1888   54 

36/    Buenos  Ayres 1624    75 

6  Do.  1882.3-6    — 

6      Bulgarian 1888    93 

6  Do.        Mort.  Bonds 1892   92 

4}   Chilian 1885    69 

4*       Do 1886   70 

4}       Do 1887    69 

4*       Do 1889  784 

5        Do 1892   77 

4*       Do 1893    69 

4*       Do iCys    70 

5  Do 1896    77 

7  Chinese  Silver 1894    99 

6  Do.     Gold    1695  106 

6         Do.  Apl. '95  bydwgs.      1901-15IO8 
5  Do.  Red.  dwgs.  in  36  yr.    1B96  IOI4 

5  Do.     Do.  Regi.s 1896  101 

Do.  4*  Gold  1898    89 

1*    Colmbn.  iJto^p.c.Ext.Bds.   1896    17J 

6  Cordova,  Prov 1886    27 

—  Do.  Eng.  Ass.  Certs 26 

—  Do.  6  p.c 1887-8    27 

—  Do.  Eng.  Ass.  Certs 26 

CostaRica"A"  31 

Do.       "B"   24 

Danish  Gold    1914     98 

Do.     1897    97 

Ecuador  N.  Ext.  Bds.  4*  p.c.   ..    26t 
Egypt'nIn.s.Stk.lia.Stp.Dty.1890103 

j     Do.  State  Domain     1878    104 

j     Do.  D.  Sanieh   Red.    . .  1905   103 

Entre  Rios 1886-8    34 

Do.     Fndg.  Ln.  Bds.i894-ig2i    30 

Do.     do.       Parana  City 24i 

Greek 1881    38 

Do 18S4    38 

Do.  Rentes 32 

Do.  (PirjEus-Larissa  Ry.)  ....    37 

Do.  Fundg.  Loan    42 

Do.  2*Guar.  iSoSallpd 10 

Guatemala  Ex  tl.  Debt 27 

Hawaiian    106 

Honduras 1867-70     5^ 

Hungarian  Gold  Rentes 101 

Do.                ....  1895   90 
Italian  Irriga.  Guar 109| 


September  2,  1898. 


Zhc  Snvestors'  IRcvtcw. 


317 


Toreign  Stock«,  Ac.  amtiHtuJ) :— 


i-a 


Name. 


Italian  Irriga.  Guar.  Maremmana 

Japan  5  p.c •■■ 

Mcxican(Nat.R.  Tehiiantp  c.).. 

Do.         K.Ktrl ■89= 

Do.       Kxtrl.  1893     

Do.      Inlrnl.  Cons.  Slvr 

Do        I  ntern.  Rd.  lids.  ad.  Ser. 

Nicaragua  1886 •  •  • 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1065,        do. 

Do.      si  p.c.  finds 

Paraguay  rp.c.  ris. -jp.c.  1886-96 
Russian,  1822,  ;£  .Slrlg 

Do.     1859 

Do.     (Nicolas  Ry.)  1867-9  .. 

Do.      Transcauc.  Ry.  1883  . . 

Do.      Con.  R.  R.  Bd.  Ser.  1., 

Do.  Do.       II.,  1889.. 

Do.  Do.      III.,  189J.. 

Do.      Bonds      

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Salvador  1889 

.S    Domingo  4s.  Unified;    ..  1980 

.San  Luis  Potusi  Stg.  1889   

S.in  Paulo  (lirzl.),  Stg.  j888  .... 
S.inta  1''6  i383-< 

Do.     Kng.  Ass.  Certs.  Dep. . . 

Do.     1888 

Do.     Kng.  Ass.  Certs.  Dpsit,. 

Do.    (W.  Cnt.Col.  Rly.)Mrt. 

Do.     &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Sp.mish  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.      i888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)  i388 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish,  Kgpt.  Tril).,Olt.  Bd.,'94 

Do.     Priority  1890 

Do.     Convted  Scries,  "  A  ". . 

Do.     Customs  Ln.  1 886 

Uruguay  Bonds  1896  

Venzuela  New  Con.  Debt  1881 


8 

£ 
93 

lOJ} 

94 

98* 

97* 

36* 

36i 

4J 

98 

97 
104 

15 
151 

94 
102 

9J 
104* 
104} 
103 
101 
101} 

44 

52 

93 

82 

39 

38 

49 

48 

24 

24 

57 
101 
103 

98 

99 
105 

64* 
1041 
101 

94 

66 

97J 

54 

34 


COUPONS    PAYABLE   ABROAD. 


7 
5 
5 
5 
5 
4 

I 

3 

li 

3 

3 

3 

3 

36/9 
3 

i 


Argent.  Nat.  Cedla.  Sries,  "  B  ". 
Austrian  Ster.  Rnts.,ex  iofl.,1370' 

Do.  do.        do 

Do.     Paper  do.     1870 

Do.        do.  do I 

Do.     GId  Rentes  1876 

Belgian  exchange  25  fr 

Danish  Int.,  1887,  Rd.  1896 

Dutch  Certs,  ex  i2gldrs 

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  iSgr 

Do.  do.  1892-3 

■Do.  do.  1890-4 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed)  

Uld.  St.-lte5,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.        Maschselts  Gl.  1935 

^  Do.  Gqld  Bonds 1923 

Virginia  Cpn.  Bds. ,  3  p.c.  from 
July,  I90f    


35 
85 
85 
85 

85 
102 
100 

87 


105 

102* 
94} 
94i 
94 
48 

101 
95 
38* 

115 

130i 

112 

107J 

77 


BRITISH   RAILWAYS. 

CRD.  SHARES  AND  STOCKS. 


It 


Barry,  Ord 260 

Do.    Prefd |122i 

Do.      Defd 1374 

Caledonian,  Ord. 153 


4 

3i<i- 

•/6 

«i 


32/0 


4 

3 

6 

toi 

5 

4 
3 


=3 

4 

7* 

4 


Do.    Prefd '. 

Do.     Defd.  Ord.,   No.   i 

Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref  Ord 

Central  Lond.  .£ioOrd.  Sh. 

Do.    do.     .^6  paid 

Do.     Pref.  H.-itf-Shares. . 

Do.     Def.    do 

Cttv  and  S.  London    

East  London,  Cons 

Furness 

Glasgow  and  S.  West.  Pfd. 
Do.  do.  Dfd. 

Great  Central,  Ord 1894 

Do.     London  Exten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Groat  Northern,  Prefd 

Do.    Consolidated    "A' 
Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derbys.  and  E.  Csl. 
L.  Brighton  .ind  S.  C.  Ord.  185 

Do.     Prefd.  Ord |196 

Do.  Contgt.RightsCerts.!  18* 
Lend,  and  S.  Western  Ord.  224i 

Do.     Preferred     1J6 

Lend.,  Tilb.,  and  Southend, 134* 

Mersey,  j^20  shares    \ 

Metropolitan,  New  Ord.  ..]  — 

Do.    Surplus  Lands....'  91 

NcrtliCornw.iU,  4  p.c.  Prer!l04» 

Do.     Deferred     22} 

North  London 221 

North  SlaBordshire    1124 


984 

t 

112 
10 
6 

Jl 
71 

7 

71J 
83 
66 
37 

88 

34 
1204 

54 
191 

72i 
118. 

84 
3 


British  Railways  (ctntinutit)  :— 


Debenture  Stoclu  (ftnllnutJ) ; — 


Last 
Div. 


3/3 

3/ 
9d. 

3i 

25/ 
3 


Name. 


Plymouth,  Devonport,  and 

S.  W.  June.  jCio 

Port  Talbot  ^10  Shares  .. 
Khondda  .Swns.  B.  ^10  Sb. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarl)Oro',  Bridlington  June. 
South  Eastern,  Ord ... .. 

Do.     Pref.     

TafTVale    

Vale  of  (jlamorgan 

Waterloo  &  City 


8| 

8} 

4 
259* 
120 
1401 

"J 
152 
193 

80 


LEASED  A  T  FIXED  RENTALS. 


Last 
Div. 


4 
5.19.0 


S6/% 


% 
5 

5 
6 
3i 
4A 
34 

•) 

4A 


Name 


Birkenhead  

East  Linenshire 

iiamsmith.  &  City  Ord.    . . 
Lond.  and  Blackwll 

Do.   ;£ioo  44  p.  c.  Pref. . . 
Lond.  &  Green.  Ord 

Do.     5  P^  c.  Pref.    

Nor.  and  Eastn.  ^£50  Ord. . . 

Do. 
N.  Cornwall  3*  p.  c.  Stk. . . 
Nott.  &  Granthra.  R.4C. . . 
Portptk.*  Wigtn.Guar.  Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.         44  p.  e.  Pref. 

West  Lond.  t-'o  Ord.  Shs. 
Weymouth  &  Portid 


147 
208 
192. 
160. 
161 
101 
175J 

89 
1024 
1264 
145 
1214 
307 
160 

13 
157 


DEBENTURE  STOCKS. 


Last 
Div. 


4 
3 
4 
4 
4 
4 
4 
4 
A 
3 


3 
3 

3 
3 

4 

\ 

6 

ii 

4 
4 
3 


Name. 


Alexandra  Dks._&  Ry. 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A" 

Do.        "B" 

Do.        "C" 

Do.        ••D" 

Cardiff  Rly 

City  and  S.  Lond 

Cleator  &  Working  Tunc. . . 

Devon  &  Som.  "  A '  

Do.  "  B  "  4  p.  c. 

Do.         "C"4p.c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.       4ih  do 

Do.        ist(34p.  c.) 

Do.  2}p.c.(Whitech.Exn). 

Forth  Bridge    

Furness 

Glat^ow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highl.'UKi  

Hull  -utd  Barnslcy 

Do.        ind  (3-4  p.  c). . . 

IsIeofWight   

Do.        Cent.  "A".. 

Do.        *B"    

Do.       "C" 

Lanes.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall   

Ldn.  and  Greenwich 

Lond.,  Brighton,  &e 

Dj.  

Lond.,  Ch.ith.,  &c.,  Arb.. . 
Do.  •'  B  •• 

Do 

Do.  1883 

Do 

Lond.  &  N.  Western.. 
Lond.  &  S.  Westn.  "  A 

Do.  Consld. 

Lond.,  Til.,  &  Southend 


1554 

147 

144* 

111 

150 

157 

167 

186 

95 
1414 
1044 
125 
1404 

9li 
113} 

801 
112 
1214 
Ibi 
1434 
148 
1654 
155 
1524 
136* 
136* 
1041 
115 
115 
115 
1444 


Mersey,  5  p.  c.  (Act,  i86«)'  65 

Metropolitan    1145 

Do.  1I59 

Do.  124 

Met.  District  206 

Do.  ..,.„..„..  136 

Midland    [95 

Mid- Wales  "  A 

Neath  &  Brecon 
Do. 

North  British llll 

Do.  1894,108 

N.  Camwall,  Lauootn.^'.  U&) 

North  Eastern |1U 


I  t» 

.••    1344 

n  1st  122} 

"Ai"    ..1144 


Last 
Div. 


4i 

3 

4 
4 
4 
4 

\k 

3 

3 

4 
3 
3 

4 
4 
4 


Name. 


Bay!! 


North  London . . . 
N.  Staffordfehire  . 
Plym.  Uevpt.&S.W. 
Rhondda  and  Swan. 

Rhymney 

Soutb-Eastera 

Do 

Do 

Do 

Ta^rVal 

Touenham  &  For.  Gate 
Vale  of  Gbunorgan 


161 

110 

139j 
148 
184* 
12^ 
115 
104) 
141 
104* 
Weu  H  ighld.(Gtd.  by  N.  11.)  107( 


Wrexham 

Do. 
Do. 


&C. 


A' 
'B' 
■•C' 


111) 
99} 
821 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


4 
4 
4 
4 
4 
4 
6 

w 

5t 

4 
5 
4 
4 
4 
5 
5 
4 

u 

•I 

4 

3 
3 

4 
3 

4 

ii 

ao/S 


Name. 


Caledonian    146| 

Do 145 

Forth  Bridge    140 

Fumesa    x88iT364 

Glasgow  ft  S.  Western |144{ 

Do.        St.  Enoch.  Real|143l 
Gl.  Central  Il954 

Do.  I  St  Pref. '149 

Do.         Pref.  1105 

Do.         Itred.  S.V.  Kent  161 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan. 

Do.  

Gt.  N.  of  Scotland 

Gt. Northern    145 

Gt.  Western,  Rent 184 

Do.  Cons '184 

Lanes.  &  Yorkshire    145 

L.,  Brighton  &  S.  C 1824 

L.,  Chat.  &D.  (Shrtlds.)..  lOei 

L.  &  North  Western 148 

L.  &  .South  Western..  i88i|146 
Met.  District,  Ealing  Rent   149j 
Do.  Fulham  Rent  151. 

Do.  Midbind  Rentll 

Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp. 
Mid.&G.N.  Jt.,"'*^' 
N.  British,  Lien 

Do  Cons.  Pref  No.  1 :  142 

N.Cornwall.Wadebrge.  Gu.  106 

N.  Eastern    146 

N.  Staff. Trent  &M./:2oShs.'  36 

Nott.  Suburban   Ord 1234 

S.  E.  Perp.  Ann 

Do.        44  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,   Br., 

Ex. ,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua., 

N.B.) 


"A    Rnt. 


^ 
1137} 

■144 

1 1754 

1144 

1384 


10 
49* 

34 

11314 
93 
106 
107 


36 
163 
1174 

l.'>94 

1044 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 


ON 


I-ast 
Div. 


4i 

5 

4 
4 
4 
5 

4 
4 


Name 


Alexandra  Dks.  &  Ry. ' 
Do. 

Barry  (First^    

Do.    Consolidated . 


Caledonian  Cons.,  No.  1   . . 
Do.  do.     No.  3  . . 

Do.  do 1878 

Do.        Pref.     ....1884 

Do.         do.  i887(Conv.) 

Cambrian, No.  1  4  p.*:.  Pref. 

Do.         No.  a        do. 

Do.         No.  3        do. 

Do.         No.  4        do. 

City  &  S.  Lond.  ;£io  shares 

Do.  New 

Furness,  Cons.    l88i 

Do "A"i88i 

Do.  ..'•...■'B"i8S3 

Glasgow  &  S.  Western 


111 

167; 

135j 

144 

143 

1764 

141 

152 


Pnftme*  Sham,  ftc  C<m/£m<^ 


hat 
Oiv. 


4 
4 

I 

4 
4 
4 
3 

ii 


5i} 

4 
4 

u 

4 
4 
4 


4 
4 
4 
4 

it 

3 

4 

u 

5 

i 

4 
4 
4 
4 


it 
u 

'l7\ 
4/ 


u 

S 
4 


Name. 


k'uN 


Gt.  EaMcm,  Cooa. tUa 

(X;    :::::::.:: IffiSi 

Do tSoo'UO 

Do.        i84j'120 

Do.  (Int.  fr.  Jan  '99)1193  1174 

Gc  North  Scotland  •'A  ^f  iI34l 

Do.  "B"..iIJJj 

Gt.  Nonbem,  Con*. '144 

Do ie96{107 

Gt.  WcMem  Com. ilS 

Hull  &  Buiuky  Ked. u  ■■(  US 

IsleofWMu   :'UU 

ft  Yorkdiira,  CoaLJUr 

LaacDrb]r&E.C.5p.c.j£u>'    8 

Do.  5p.c.  »id2>o'    4 

Load.,  Bright.,  &c,  Cofu.:181 

Do.  and  Cool  UO 

Lood., Chu. &Dov.  Arbitr.  UB 

Do.    and  Pref.  4I11.CU6 

Lood.  ft  N.  WeMem" . . . .  147 

Lond.  ft  S.  WfUn>..,Ut  146 

Load.,  TiHwiy  ft  Smihcod  141 
Do.  Cons.,  1M7  1404 

„     ^      „ its-uS 

MerKy.  5  p.c.  Perp. — 

MetrapoRlaa,  Perpu  148 

Do.  ini'UB 

Do.  ItiwL 1*0 

Do.  «8S;iM0 

Do.  New 140 

Do 144 

Do iiao 

Do.  Guar tlOO  - 

Metrop.  Diat.  Exten  5ptC.112 

.Midland,  Perp.  Pref.  .f.V..    SB 

N.  Britiih  Con..,  No.  a    . .  137 

Do.      £din.&Cbugow  153 

Do.       1865:167 

Do.      Com.....  1874)167 

Do isJsilHI 

Do.       Coor.  ....  (8751151 


do. 
do. 
do. 
do. 
do. 
do. 


>>7o|166 

■«^  J2 
■  888^138 

t89o'13R 

145 
1744 
1571 
106 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.EaMera 
N.  Load.,CanL 1866 

Do.    and  Coai. ..  187s 

N.  StalTanUiire .w 

Plym.  l>e»i>t.  ft  S.  W.  June  149| 
Port  Talbot,  ftc,  4  p.c.  ;Cio 

Shares,  4  paid 

Rhoodda  &  Swansea  Bay, 
5  p.'^.  ;£io  Shank    .. 

Rhymney,  C^oos. 

S.  Ea-stera,  Coos.   .... 

Do.       do 

Do.     Vested  Cor. 

Do.       1891 

Do 1893 

Do.  3  px.  after  July  1900 
TaffVsle 


H 


1^ 

180 

141i 

UB 

123 

103 

1M» 


INDIAN   RAILWATS. 


3i 

•Aid- 
s/6 


7 

4 

7i 

"I 

7"975d 

31.6 

5i 

,  4 
9/IO 
9l 

k 

8/iti 
6"/4j 

S«/8,' 
4i 

S 

4 
4 


il 

4 


I  >o 

ISbs.    10 

I-.J    * 
t  earn)!    5 


A.ssam  Bengal, Ld.  (34 

till  June  30,  then  3  p.c.)'loo 
Barsi'Lighl,  l.d..;£ioShs.  to 
Bengal  and  K.  West.,  Ld  too 
Do.  ;Cio Shares  ..^..'.  to 
Do.  34  p-e.  Cum.  PC 

Do. 
Bengal  Central,  Ld. 
(34  p,c  +  Jth  net 
Bengal  Docors,  Ld.    ....  1  too 
Bepgal  Nagpr. ,  Lim.  (na. 

4  P.C.  -t'4in  spw  pfta.)  -  -  ton 
Bombay,     Baioda.     and 

C  I.(na  sp>c)    too 

Buma,  Ld.  (gua.  s4  |».c 
and  t  P-c.  add.  till  1901)  100 
Do.        ;Cio  Shares 
Darjeeling  Hinud'n  Debs,  too 
Delhi  Unib.   Kaika,  Ld., 
Gua.  34  P^c.  +  net  cam.  100 
Do.  Deh.Slk..i8oo(i9i«)  too 
Estn.  Bengal, ''A  An.  1957    — 

Do.  '•8*1957    — 

Do.  Goa.  Deb.  Slock  ..100 
Eastlnd.Ann.  "A"(i953)  — 
Do.  "C-    ....   — 

Do.  "B-    ....   — 

Do.      Def.  AiukCaik. 
(gua.4P.c--Htb«p.jpte.)|  — 
FjtttIn<ri>ef.Ano.''D"'   - 
East  Ind.  Irrrd.  Stock   ..  too 
Gl.  Ind'an  Penin..Giia  5' 
p.c4'4sarph>spnita..  i» 
Do.  Irred.4p.c.Deb.St-  too 
Indian  Mid..  Ld.  (gaa.  41 

O.C  4-  lib  stttphn  ptts.)|too 
MUias  Guar.  4  4  sp.  ffti.  ><» 
Do.  *>.  too 

Do.  do.  uv> 

Niliriri,  Ld.,  M  DaKSlk.  i«> 
RoCl.  and  Knaaa,  Ld.  too 
Sciada,P■^i..airiD•k^l 

Do.    "i-     *».    ..|- 


100 

iOJ 

14S 

ill? 

216 

'lOB 
!    31 

<va 

I 

125» 

111 
>  25 

SI 

'£♦ 
a 

I  29 

!i» 

163 
ISBI 

\^ 

'lU 
'16t 
1S5 
143 

96 
,1J» 


3i8. 


Zbc  3nve6tot8'  IReview, 


September  2,  1898, 


Indian  Railways  {continued) : — 


Is 


Namb 


s 

5 


s 

4 

3i 

5 

5 


South  Behar,  Ld.,  ;£io  shs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,Gu.  Deb.  Stk. 


South  Indian,  Ld.  (gua.  3 

frofits) 
.      d.  (si 


p.c,  and  i  spls.  profits^ 


p.c.  &  ith  net  earnings) 
Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam'sGua.  State,Ld.,3j 

p.c.  Mt.  Deb.  bearer  .... 

Do.        Reg.      do.  .. 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 


99 
102 
156} 

119 

117 
121 
106 
105 
122 
108 
105 

95} 
94} 
78} 
103 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


i-lQ 


5} 


4 
5 

3} 

4 
5 

3 
x/xo 


5 
4 

ml. 
6 

5 
5 

5 

4 
5 


Atlantic  &  N.W.  Gua.  i 
Mt.  Eds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.i.stMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds, 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  1st  Mt.  Deb.  Bds. 


Name. 


1915   

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£lO  Shs 

Dominion  Atlntc. Ord.  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  1st.  Deb.  Stk 

Do.  and  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Cairada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  iQOa     

Do.  do.  Deb.  Stk 

Do.  G.  T.  Peor.  Bay  &  L. 

Erie  i  Mt.,  1903    

Do.  Mid.  of  Can.  StI.  ist 

Mt.  (Mid.  Sec.)  1908  . . . 
Do.do.Cons.i  Mt.Bds.  191a 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey&Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  1st  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  $1,000  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 


I  Mt.  Dbs.,  Red 
4    Do.  Deb.  Bds.,  Red. 

4  Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

6    Ontario  &  Queb.  Cap.  Stk. 

5  Do.  Perm.  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.ep.c.iMt.Bds.Red. 
Queb.  &  L.  S.  John,jstMt. 

Bds. ,  loog    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

xi  Do.  5  p.c.  Inc.  Bds xgo 

4    St.  Lawr.  &Ott.  Stl.  ist  Mt. 
4    Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

De<).  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 
Stl.  iMt.  Db.  Bds.,1910 

4  Toronto,  Grey  &  B.  ist  Mt. 
1/   Well.  &  Mana.  ;Cs  Shs.    .. 

5  Do.  Debs.,  190B 

S        Do.  and  Debs.,  1908 

5  Do.  3rd  do.,  1008  

6  Atlan.&St.Law.Shs.,6p.c. 
5  Gd.  Trunk  Mt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  iQoa   

Minneap.,S.  P.  &  S  t.  Ste. 
Mar,  ist  Mt.  Bds.,  1938  §1000 

AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


I0O125} 
10!  13} 
00  145} 
145} 


78} 


00 105 
00 103 

oo'llS 

00 106 
00  105 

oo]l]6 

120 
47} 
152} 

9i 
30} 

97} 

112 

00:  99 

5 

97 

7 

132 

oo|139 

00: 131} 

oolOl} 
oolM 

00IO5 

oojl06 
00  106 


104 


108 
IM 


119 


32} 
103 
104 

72} 

121 
113 

30 
154} 
145} 

38 

38 

105 
35 
111 

74 

10 

12 
110 
I 
107 
106 
105 
165} 
115} 

104 

100 


rtg                  Name. 

•6 

'(2 

6/ 

Alab.Gt.Sthn.A6p.c.Pref. 

Do.     do     "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref. 

10/. 
10/. 

10^ 

American  Railroad  Stocks  (continued)  : — 


8/3 

4 

$4 

$1} 
«3J 

ili 


Name. 


Paid,    -g 


Do."B"Def.    

Atlant.First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  .. 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock"  A" 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Slil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.     and  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &  O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  1st  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief. 

Do.  and  Pref 

S.  Louis  &  S.  Fran,  Com. 

Do.  and  Pref. 

St.  Louis  Bridge  ist  Pref.. 

Do.  and  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


5} 
38} 

47} 
92} 

41 
178 

22} 

12 
8 

35} 
104 

49} 
104 
170 

10 
9 

AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


\ol. 

Stk. 
Sioo 

Sioo 
$100 

lioo 

$100 
$100 


American  Railroad  Bonds — Gold 
icontinveJ) : — 


*ioOii28} 

5iooii26} 

?ioo:i62} 

*io   88 


iton 


Sioo 
$100 
$100 
*ioo:260 


$100 

9ioo 


8100 

»50 

$100 

Jioo 

tso 

$5° 

tioo 

$100 

*IOO 

$100 
8100 

$100 
$100 
$100 


►JQ 


Name. 


Albany  &  Susq.  i  Con.  Mrt.  1906 

Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    193 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     X901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  I  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic&Mis.Riv.iMt.  1926 
Det.,G.Haven&  Mil.  Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap.  &  Vin.,  i  Mt.   ..   1908 
Do.  do.    3  Mt.  . .  1900 

Lehigh  Val.,  Cons.  Mt 1933 

Mexic.Cent.,Ln.aCons.Inc.     — 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.      Deb 1904 

Penn.s.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 3361 

DITTO-GOLD. 


.\Iabama  Gt.  Sthn.  i  Mt.    .  .1908  111 

Do.      Mid.  I 1938    95 

Allegheny  Val.  Gen.  Mt.    . .  194a  109 
Atch.,  Top.,  &  S.F6  Gn.  Mt.i995 

Do.  Adj.  Mt 1995 

Do.  Equipt,  Tmst — 

Atlantic  &  Dan.  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.  Speyer's  Tst.  Recpts.1925 

Do.  Cons.  Mt i988'119} 

Do.  4}  p.c.  1  Mt.  Term.  1934!  — 
Do.BrownShipley'sDep.Cts.  —  I  92} 

Bait.  Belt  5  p.c.  i  Mort i99oil02} 

Bait.  &  Ohio  S.W.  1  Mt.    ..  1990  105 
Do.4}p.c.  I  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.  CI.  B  — 

Balt.&OhioS.W.Termsp.c.i942 
Bait.  &Plmac(Mn.L.)iMt.  1911 
Do.       do.    (Tunnel)  I  Mt.  191 1  124} 

Beech  Creek  1  Mt 1936IO8 

Carthage  &  Adiron    i  Mt. . .  loSijlOS 
Cent,  of  Georgia  i  Mort.  ».  1945 

Do.        Cons.Mt 1945 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987 

Central  Pacific,  i  Mort 1898 

Do.  Speyer's  Certs — 

Do.  Land  Grant    1900 

Chesap.  &  Ohio  1stC0ns.Mt.1939 

Do.  Gen.  Mt 199a 

Chic.  &  W.   Ind.   Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac  W igai 

Do.  Wise.  &  Minn,  i  Mt.  igai 

Do.  Termin,il  Mt 1914 

Do.  Genera!  Mt 1989 

Chic  Rock  fS.  &  P.  Gen.  Mt.  1988 
Chic  St.  L-;  &  N.  Orleans..  1951 
Do.  1  Mort.  (Memphis)  ..1951 
Clevel.,  Cin.,  Chic  &  St.  L. 

1  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)   199 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 
Do,  General  Mt 1993 


74} 
105 
94 

115 


78} 

27 

9 

100} 

125} 


117J 
92} 

117} 

102 

102} 

106 

119 
90 

118 

112} 

120 

109} 

112} 

109} 

103 

125 

104 


100 
80} 


4i 


Name. 


.1951 
.1953 
.1950 
■1953 
1904 


111 

122} 

122} 

57} 

56 
100 


92} 

114} 
100 

96} 

76} 
107 

94 
112} 

37} 
IM 
107 
102 
105 
102 

80 
108} 
104} 
114 
115 


Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 194a 

ColoradoMid.i  Mt. 2. 3.4  p.c. 1947 

Do  I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1938 

Detroit  &  Mack,  i  Lien  . . .  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  I  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien   1996 

Galvest.,Harrisb.,&c.,i  Mt, 
Georgia,  Car.  &  N.  i  Mt.  ..1930 
Gd.  Rpds.  &  Inda.  Ex.  1  Mt.194 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 

Do 

Do,  Cairo  Edge. 

Do 

Do.      General  Mort. 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.Y.  i  Mt 194c 

Lehigh  Val.  Term,  i  Mt.    . .  1941 

Long  Island   1931 

Do.         Deb i934!'('Ji 

Do.        (N.  Shore  Bch.) 

iCons.  Mt.    I932!l03} 

LouisvdIe&  Nash.  G.  Mt..  1930  122 
Do.       2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     iMt.  N.  Orl.&Mb.i930 
Do.     I  Mt.  Coll. Tst.   ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Con.s.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       I  Cons.  Inc, 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do.  do.  B..1917 

Michig.  Cnt;  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L.  1  Consold,  1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92«  102 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.   1  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  I 

Cons.  Mt 193! 

Na-sh.,  Flor.,  &  Shflf.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup — 

Do.  3}  Mich.  Cent 1998 

Do.  ^}  L.  Shore 1998 

N.  Y.,"L.  Erie,  &  W.  1  Cons. 

Mt.  (Erie) 1920 

Do.  iCon.  Mt.  Fd.  Coup.  1930 
N.  v..  Onto.,  &  W.  Cons,   i 

Mt — 

Do.  4  p.c.  Refund.  Mt..iQ93 
Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1931 

Do.     P.  Ln.  Rl.  &  Ld.  Gt.  1997 

Do.     Gn.Ln.RI.&Ld.Gt.2o47 

Oregon  &  Calif,  i  Ml 1927 

Panama  Skg.  Fd.  Subsidy..  1910 
Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.  Mt 1943 

Penna.  Company  ist  Mort. 1931 
Perkiomen  i  Mrt.,  2nd  ser..  1918 
Phil.  &  Reading  Ext.  Imp.     — 
/  Pitts.,  C.,C.,&  St.  Ls.  1  ,,,, 

i     Con.Mt.G.B.,Ser.Ar'''°-^^^'' 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pitt-sbfih.,  Cle.,  &  "Toledo  . .  1922 
Reading,  Phil.,  &  R.  Gen!.i997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June  ist  Mort.1939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Blidge  ist  Mort  1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  'Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c.  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. . .  1905-12 
Trml.  Assn.ofS.  Louis  i  Mt.i93g 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  3  Mt.  Income  3000 
Toledo  &  Ohio  Cent,  i  Mt. 


109} 


104} 
109 
86 
97} 
90 
92} 
157} 

108 
83 
34} 

102 

112 

134 

110 

101} 

101 

98 
115 
114 
110 
109 

50 


102} 

109} 
102 


West.  Div 1935 

Toledo.,  Walhon.,  Val.,   & 

Ohio  I  Mt X93X-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
Union  Pac,  Line,  &  Color. 

1  Mt 1918 

UnitedN.  Jersey  Gen.  Mt...  1944  115} 
Vicksbrg.,  Shrevept.,  &  Pac.        j 

Pr.  Ln.  Mt 1915  104} 

Wabash  I  Mt.    .  1939'115} 


American  Railroad  ^onis^contimudy. 


4 

6 

6 

5    . 

5/3/ 

4i 

6 


55/8 


Wn.  Pennsylvania  Mt 1928 


1061- 
82 

95 
90 

114 


102i 
100 


W.  Virga.  &  Pittsbg.  i  Mt.  1990 

Wheeling  &  L.  Erie  i  Mt. 

(WheeTg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. . . 

Willmar  &  Sioux  Fallsi  Mt.1938 

STERLING. 

Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen.  Mort.  ..1927-8 

Alabama,   N.  Orl.,  Tex.   & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  105 
Do.        do.  "  B  "  do.  1910-40   63 

Do.        do.  "C"do 2S 

Allegheny  Valley 1910  135}^ 

Atlantic  ist  Leased  Line  Perp. . .  100 

Baltimore  and  Ohio 1902  1 17} 

Do.  do 1910  132j 

Do.  do.       1877 — 

i]  Do.  Morgan's  Certs.  ..  114i 

Do.  do 1933   — 

Chicago  &  .\lton  Cons.  Mt.  1903  111 
Chic.  St.  Paul  &  Kan.  City 

Priority   1Q5 

Eastn.  of  Ma.ssachusetts 1906  1194 

Illinois  Cent.  Skg.  Fd 104 

Do 1905  108 

Do.  19501100 

Do.  I  Mt 1951115} 

Do.  I  Mt 1951    93i 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  1  Mt 1902  105 

Do.     2  Mt.  (Memphis  & 

O.) 1901  110 

Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum 41 

Do.  "  B  "  Certs 10 

N.Y.  &  Canada  i  Mt 1904  110 

N.York  Cent.  &  H.R.  Mort.  1903  112|- 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935   — 

Do.        Equip.  Tst 102J 

Do.        5  p.c.  Equip.  Tst. 

(1890)    102} 

Nrthn.  Cent.  Cons.  Gen.  Mt.     . .  103 

Pennsylvania  Gen.  I\rt 1910  127J 

Do.    Cons.Skg.Fd.Mt.  1905  117 

Do.    Cons.  Mt 1945  105f 

Phil.  &  Erie  Cons.  Mort    . .  1920  136 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 126 

Pittsbg.   &   Connells.   Cons.  1926    — 

Do.         Morgan's  Corts 124} 

St.  P.aul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940  102 

S.  &  N.  .Mabama 1903  109 

Un.  N.  Jersey&C.  Gen.  Mt.1901  109i 


FOREIGN  RAILWAYS 


Last 
Div. 


12/ 


j.Alagoas,  Ltd.,  Shs 1  20 

5  Do.  Deb.  Stk.,  Red.  ..  100 

6  i.\nlofagasta,Ltd.,  Stk.   ..lioo 

4  Do.  Perp.  Deb.  Stk.    ..'100 

—  Arauco,  Ld.,  Ord.  Shs.  ..|  10 

—  i      Do.  10  p.c.  Cum.  Pref.      10 

5  Argentine    Gt.    W.,    Ld.,<ioo 
5      \     Do.  5  p.  c.  Cum.  Pref.  Shs. ;  100 

4       I     Do.  I  Deb.  Stk 

4  Do.  and  Deb.  Stk.    . . 

1/0/0  'Argentine  N.E.,  Ltd.,   6 
Cum.  Pref.  Stk. 


bo.  5  p.c.Deb.Stk.,Red.  i  100 

Do.  Prior  Lien iioo 

lArica  and  Tacna  Shs.    . .  1  20 
JBahia  &  San  Fcisco.,  Ld., 
I     Do.  Timbo.  Bch.  Shs. 
iBahia,    Blanca,  &   N.W. 
1     Ln.  Prf.  Cum.  6  p.c.    . . 
I   Do.4p.c.iDeb.Stk   Red.jioo 
Barranquilla  R.  &P.,  Ld.,; 

6  p.c  1  Deb.  Stk.,  Red.'ioo 
Bilbao  Riv.  &  Cantabn.,i 

Ltd.,  Ord I    3 

Bolivar,  Ltd.  Shs I  10 

Do.  6  p.c  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd. 


6 
5 

5       i 
6/0/0 

4 


5/5/0 
3 

7/ 
7/ 
4 

12/ 


Lp.c.  Cum.  Pref. . 
c  r       -  •  - 


Perm.  Deb.  Stk   .. 
B.  AyresGt.  Southn.  Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  A\Tes  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

Do.  Cum.  I  Pref,  Stk. 
Do.  6p.c.Con.  Pref.Stk. 
Do.  Deb.  Stk.,  Irred... 
lOi'y    B.  .\yres  Northern,  Ltd., 

Ord.  Stk 

12J         Do.  Pref.  Stk 

5  Do.  5p.c.  Mt.  Deb.Stk., 

Red 

3/15/c  B.   Ayres  &  Pac,  Ld.,  7 
p.c.  I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}p.c.  aDeb.  Stk., 
B  Ayres&Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c,  Pref,  Shs.  . . 
Do,  Sunch-iles  Ext.  . . 
Do.  Deb.  Stk.,  Red.  .. 
B.  .\5Tes  &  Val.  Tr,ans., 
Ltd.,  7  p.c.  Cum.  Pref. 
Do.   4  p.c.   "A"  Deb. 

Stk.,  Red 

Do.  6  p.c,   "  B"    Deb, 
Stk,  :Red 


5 

70 
91 


lOfr 
105 


f 
H 

48 
90 

94* 
4| 

93} 
li 

ja 

144 
139 
US} 

f9 
124 

97 
116} 

256i 
315 

112 

87} 
104 


76 
17 
15} 
109 

5i 

66} 

44 


September  2,  1898. 


Z\)C  3nve6tot8'  TReview. 
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Foreign  Railways  continued)'. — 


I  FOREIGN  RAILWAY  OBLIGATIONS 


Last 
Div. 


5 

6 

4 
6 

5 

3/6 

1/6 

5 

3 

6 

6/ 


Al 


8/ 

60/ 
6 

a/9 


4/6 

5/ 

13/3 
1/ 
.jd. 

6 

•i/o/o 

4 
4 

5 
"/ 

5/" 
11/6 
6/ 

6/ 
6/ 
3/ 

7/ 


6 

82/ 


.3/ 

s 
s 

7/ 

5/6 

a/ 

93/ioJ 

</8 

si 

5 


6 

=-/4! 
I  a/ 

6 

4 


Name. 


5 
»/3 


3i 


4/6/8 
0/3 

7/10 
3/ 


B.  AyresWestn.  Ld.  Ord. 

Do.     Dcf.  Shs 

Do.     5  p.c.  Pref. 

Do.     Deb.  Slk 

Cent.Arg.Deb.sk.  Rd.  .. 

Do.     Deb.  Slk.  Rd . . 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934 

Do.  Deb.  Stk.,  1937., 
Cent.  Uguy.  East.   £xt. 

I,.  Shs 

Do.     Perm.  Stk. 

Do.     Nthn.  Exi.  L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Condcd'Eu,  Ltd.  Ord... 
Cordba   &    Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I  Deb.  Slk 

D0.6  p.c.  Deb.  Stk 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.    5   p.c.    Non-Cum. 

a  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

E.   Argentine,  Ltd 

Do.     Deb.  Stk 

Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,;^ioPref.  Shs 

Entre  Rios,  L.,  Ord.  Shs. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  ;;pc."B"Deb.Sk. 
La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 
Lembg.-Czern.-Jassy 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Mexican  2nd  Pref.  6  p.c. 
Do.  Perp  Deb.  Stk 
Mexican Sthrn.,  Ld.,Ord. 

Do.  4p.c.  iDb.Stk.Rd 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  l^td 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.Con.  Or. 

Do.     Def.    Conv.   Ord. 
N.-E.  Urgy., Ltd.,  Oid.. 
Do.  7  p.c.  Pref. . 

N.-W.   Argentine  Ld.,  7 

6c.  Pref.    
o.  6  p.c.  I  Deb.  Stk. 

Do.  a  Deb.  Slk 

N.W.  Uruguay  6  p.c.   1 

Ptef.  Stk 

Do.    5  p.c.  2  Pref.  Slk. 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.).... 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Piticus,  Ath.,  &  Pelo.    .. 

Plo.  Alegre  &  N.  Hambg. 

Ld.,7p.c.  Pref.  Shs... 

Do.  Ml.  Deb.  Stk.  Red. 

Puerto  Cabello  &  Val.  Ld. 

Recife  &  S.  Francesco    . . 

R.CiaroS.Paulo,Ld.,Sh. 

Do.  Deb.  Slk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Sambre  &  Meuse 

Do.    ,         Pref.     .. 

San  Paulo  Ld 

Do.  New  Ord.    iin  .sh. 
Do.  5  p.c.  Non. Cm. Pref. 

Do.  Deb.  Stk     

Do.  5p.c.  Deb.  Slk.... 

S.    fi  &    Cordova,     Gt. 

Sthn.,  Ld.,  Sh.ire.s 

Do.      Perp.  Deb.  Slk, 

S.  Austrian    

Sthn.    Br.iz.   R.  Ode.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk, 
Swedish  Centl  ,  Ld.,4P.c, 

Deb.  Stk 

Do.        Pref.  

Taltal,  Ld 

Urugu.-iy  Nthn.,  Ld.  7p.c. 

Pfd.  Slk. 

Do.  5  p.c.  Deb.  Slk.  . . 

Villa  ^IariaS:  Rufino.Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  a  Deb.  Stk. 

West  Flanders 


Wstn 


Do.    sj  P.C.  Pref. . . 
.  of  Havana  Ld.  . . 


Name. 


Alagoas  Ld.,6p.c.  Deb.,  Rd.   .. 
Alcoy    &    Gandia,   Ld.,    5    p.c. 

Debs.,  Red 

Arauco.,  Ld.,  5  p.c.  ist  Mt.,  Rd. 

Do.  6p.c.  \ft.  Deb.,  Rd 

BrazilG.  Sthn.,L.,Mt.  Db5.,Rd. 

Do.  Mt.  Dbs.  1803.  Kd 

Campos  &  Caran.  Dbs.,  Rd. . 
Central  Bahia,  L.,  Dbs.,  Rd. 
Conded'Eu,  L.,  Ub».,Rd, 


Costa  Rica.L.,  ist  Ml.  Dbs.,Rd. 
Do.  and  Dbs.,  Rd. 


Do.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dbs.,  Rd 

Donna  Thrsa.  Cris.,  L.,Dbs.,  Rd, 
Eastn.  of  France,  ^20  Dbs.,  Rd, 
Egyptn.  Delta  Light,  L.,Db.,  Rd 
EsjHto.  Santo  &  Cora.  5  p.c.  Stl. 

Db».,  Rd 38 

Gd.  Russian  Nic.,Rd 100 

Inter-Oceanic   Mex.,   L.,  5  p.c, 

Pr.  Ln.  Dbs.,  Rd 103 

Iial.  3  p.c.  Bds.  A  <ft  B,  Rd 58J 

Ituana  6  p.c.  Debs.,  1918    12% 

Manila   Ltd., 6p.c.  Deb., Red...    29 

Do.  Prior  Lien  Mt.,  Rd 106 

Do.  Series  "B,"  Rd 87 

Matanzas&Sab.,  Rd 99J 

Minxs  &  Rio,  L.,6  p.c.  Dbs.,  Rd.  96 
Mogyana  5  p.c.   Deb.  Bds.,  Rd.  102 

Moscow-Jaros.,  Rd 105J 

Natal  &  Na.  Crui  Ltd.,  sJ  p.c. 

Debs.,  Red 65* 

Nitrate,  Ltd.Mt.  Bds.,  Red 80 

Nthn.  France,  Red 19 

N.  of  S.  Af.  Rep.   (Tmsvl.)  Gu. 

Bds.  Red 95 

Nthn.  of  Spain  ;£2oPri.Obs.  Red.  8} 
Ottmn.  (Smy  to  A.){Kujk  )Asnl. 

Debs.,  Red 109 

Ottmn.  (Seraik.)Asg.  Debs.  Red.ll09 
Oltmn.(Seraik.)Non-A.sg.D.,Rdil09 
Ottmn.  Kuyjk.  Ext.  Red il05 


81 

20 
70 
37* 
62i 
M 

? 

108 

95 
105 

99 

63 

19 
105 


Ottmn.  Serkcuy.  Ext.  Red. 
Ottmn.  Tireh  Ext.  1910. 


%    Ottmn.  Debs,  1886,  Red. 
"88,  Red. 


'935 


50/ 


a/8 


Do. 

Do.         1^93,  Keel.  1935 

Ottmn.  of  Anlia.  Debs.,  Rd 

Otlomn,  Smyr.  &  Cas   ExLBd.s., 

Red 85 

Paris,  Lyon  &  Medit.  (old  sys., 

£■10).  Red 18} 

Paris,  Lyon  &  Medit.  (new  sys., 

£m).iL,A 19 

Pirxus,  At.  &   Pelp.,  6  p.c.  ist 

Mt.  l:ds..Rcd 92 

Do.     5  p.c.  Mt.  Bds.,  Red.   . .    71 

Pretorin-Pietbe.,  Ltd.,  Red 93 

Puerto  Cab.  &  Val., Ltd.,  ist  Mt. 

Debs.,  Red 81 

Royal  Sardinian,  A,  Rd.  ;£2o.. ..  12 
Royal  Sirdini.in.  B.,  Rd.  ;£a(  ..  12 
Ryl.  Trns.-Afric.  5  p.c.  isl   Mt. 

.£100  Bds.,  Red lOJ 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bd.s.  100 
Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs.   ....    72 

South  Austrian,  j^ao  Red 15* 

South  Austrian,  (Ser.  X.) 15j 

South  Italian /|2o0bs.(Ser.  A  to 

G),  Red 12} 

S.W.ofVenez.(B.irq.),Lld.,7  p.c. 

i     ist  Mt.  ;<;ioo  Debs. 38 

iT.-ilt.%;,  Ltd.,  5p.c.i5lCh.Debs., 

Red 99 

lUld.  Rwys.  Havana,  Red 101 

IWtrn.  of  France,  £20  Red I  18} 

,  Wrn.  B.  A>Tes  St.Ml.Debs.,  190a  110 

iWrn.  B.  .\yrcs,  Reg.  Cert 108 

Do.  Ml.  Bds 123 

Wtrn.ofHavn.i.,Ld,Mt.Dbs.,Rd.  110 

Wrn.  Ry.  San  Paulo  Red 103 

Wrn.  Santa  Fd.  7  p.c.  Red 36 

Zafraift  Huelva,3p.c.Red 2^ 


102 

99 

98i 

97 

97 

goi 


BANKS. 


African  Banking  Corp., Ld 

.\gra.  Ltd 

Anglo..\rgentine,  Ltd.,j^9 

.'\nglo-Austrian    

Anglo  -  Catifornian,   Ltd., 

;Cao  Shares 

Anglo-Egyptian,  Lld.,;£i5 
Anglo-Foreign  Bkg.,  Ltd. 

Anglo-Italian,  Ltd! 

Bk.  of  Africa,  Ltd.,  X;i8} 

Bk.  of  Australasia   

Bk,  of  Hrit.  Columbia  . .  | 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Lld.,;£2j 
Hk.  of  Mauritius,  Ltd.   . . 

Bk.  of  N.  S.  Wales 

Bk.ofN.  ZUnd.Gua.Stk. 
Bk.  of  Roumania,  jCao  Shs, 
Tarapaca&  Ixin. ,  Ltd.  ,^^10 
Bque.  Fse.  de  I'Afri.  du  S. 
Ht^ue.  Internalte.  dc  P.-iris 
Brit.   Bk.  of  S.  America, 

Ltd.,  .^ao  Shares 

Capital  &  Cties.,  l^,£v>'  ■ 

Chart,  of  India,  &c 

City,  Ltd.,  ;£4o  Shares  .. 
Colonial,  .£100  Shares  .. 
Delhi  and  London,  Ltd.  . 
iierman  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 
Impeil.  of  Persia 


5 
7 

Ij 

»o 

10 

90 

too 
6 

loof 
ao 


It 

13 

I 

icq 

SO* 
19 
64 

1* 
39 
102l 


Bankf  (e»ntiniuJ):— 


Last 
Div. 


Name. 


10/ 

I  a/ 
10/ 
Ul 
10/ 
44/ 

5/ 
ai/3 

8/9 
ai/ 

28/ 
/lO 

30/ 
5/ 

'5/ 
ia/9f 
i/7t 

6/3 

9/ 
5/>i 

'J9 
8/ 

=3/-} 

26/4} 
6/6 
19/ 
I  a/6 
40/ 
I  a/6 
4P.C. 

18/6 


jlmperl.  Ottoman,  ;£aoSlu 
Intmall.  of  Ldn.,  Ld.,/ao 

Ionian,  Lid 

Lloyds,  Lid.,  ;Cso  Shs.  .. 
JLdn.  &  Brazil n.  Ltd., /ao 
ILdn.  &  County,  Ltd.,;C8o 
ILdn.  &  Hansealic,  L.,/30 
Ijia.  &  .Midland,  L.,  /60 
tLdn.  &Provin.,  Ltd.,  £•<■ 
Ldn.&  Kiv.  Plate,  L.,2a5 
Ixln.  &  San  Fci.sco,  Ltd. . . 
Ldn.&Sth.  West.,L.,/so 

Do.  New  jCso  

Ldn.&Westmins.,L.,/i 

Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  /lo  Shs 

[Ldn.  Joint  Slk.,  L.,  jCioo 

j  Ldn, ,  Paris&  Amer.,L.  Zao 
.Merchant  Bkg.,  L.,  i,9.. 
Metropn,  Ltd.,  /50  Shs... 
National,  Ltd., /50  Shs... 

iNatl.  of  Nfexico,$iooShs. 

[National  of  N.Z.,L.,/7l 
National  S.  Afric.  Rep. . . 

i  National  Prove!,  of  Eng., 

I     Ltd.,  ^75  Shs 

I  Do.  do.  /eoShs. 
NorthEastn. ,  Ltd.  ,/aoSbs 
Parr's,  I..d.,  JCioo  Shs. 
Prov.  of  Ireland,  L.,  /lOO 
Stand,  of  S..\fric.,L.,/ioo 

.Union  of  Australia,  L.,jC75 
Do.  do.   Ins.  Stk.  Dep. 

!       .1905 

Union  of  Ldn. ,  Ltd. ,  /lOo 


$35 

a} 


■oi 


16 

53 
21 
52 
4 
66 
39 
57J 

6 

»i 
25 

2i 

14 

f? 

lil 

51 

581 

15 

91 

29 

68 

26 


Brewcricf  licict»liinuJ): — 


100  103 
■si   35i 


BREWERIES   AND  DISTILLERIES. 


Div. 


4i 

4 
7 

9A 
6 

"} 

3 

4 
4 
4 


4I 


!* 
6 

1/3 

3'/^ 

8 

6 

I 
% 

4 
4 

3id. 
4 
5/ 
6 

i 


Name. 


i 


30/9 

XO/ 1 1 

5i 
4 

a./ 
6 

la/6 
6 


Albion  Per.  i  Mt.  Db.  Sk. 
All  Saints',  L.,Db.Sk.Rd. 
.^llsopp.  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Slk.,  Red..]  100 

Do.     Deb.  Stk.,  Red..  100 
Alton  &  Co.,  L.,  Db.,  Rd  100 

Do.     Mt.  Bds.,  1896  ..  i.w 
Amold,S.W.,L.,i  M.D.S. 
Arnold,  Perrelt,  Ltd 

Do.     Cum.  Pref. 

Do.  iMt.  Db.  Stk.,Rd 
Arxol,.*  ,&Son5,L.,C.P.S. 

Do.  iMi.  Db.Stk.,Rd. 
Backus,  I  Ml.  Db.,  Red. 

Do.  7  p.c.Inc.Deb.Slk.  100 
Barclay,  Perk., L.,Cu.Pf. 

Do.    Ml.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do.     Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartfcclomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  1  Mt.Db.S. 
Bass&Co.,Ld.,C.Pf.Slk. 

Do.  Ml.  Db.  Stk.,  Rd.lioo 

Do.  B.  M>.  Db.  Slk.  R.  100 
Beeston,  Ltd 5 

Do.     Cum.  Pf. 5 

Do.     Mt.  Db.  Stk 100 

Bell,  J.,L.,i  Mt.D.Stk.,R  100 
Benskin's,  L.,  Cum.Pref.      5 

Do.  I  Mt.Db.Slk  Red.  100 
BenlJey's  Vorks.,  Ltd.    ..10 

Do.     Cum.  Pref. 10 

Do.     Mt  Debs.,  Red.. 

Do.      do      1892,  Red. 

Do.    Ir.  Deb.  Stk 

Biecken'si,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P. 

Do      .Ml.    Debs.,  Red. 
Boardman's,  Ld.,  Cm.  W. 

Do.,Perp.i  Ml.Db.Sk.    100 

Brain  &  Co..  Ltd !ioo 

Brakspear,  L.,  i  D.  Stk  ,100 


lU 
97 

148 
llj 

157 

117 

loe 

107 
1(17 
104 

1§» 
100  103 
lOi 
108 
59 
37 

m 

109 
11 


2 

101 
1431 
123 
103 

J' 
98 

lol* 

1^ 
109 
109 
102 
2 

1* 

41 
8 

icei 

101 
106 


5 

4i 

5* 

4t 
3i 

4 

4 
4 
4 

I* 
=/ 
3/ 


Brampton,  Ld i  toll' 

I     Do.     Cum.  Pf. 10  I  10} 

iBrandon's,  L.,   i   D.  Stk.ltoo  1102^ 
Bristol  (Georges)  Ltd.    ..    10  ;  45 

Do.  Cum.  Pref.    10  ;  17i 

Do.Mt.Db.  Sk.i88SRd.  loo  ,116 
Bristol  United,  Ltd 10      34 

Do.      Cum.  Pref.     10      16 

Do.     Db.Sk.Rd 100  |11! 

Buckley's,  L.,  C.  Pre-prf.;  10  !  H  , 

Do.  I  Mt.  Db.  Stk.  Rd.'ioo  ilOTj 
Bullard  &  S.,  Ltd.,  D.Sk.lioo  ,105 
Bushell,Walk.,L.,  C.  Pf.l  10  |  13 

Do.  I  Mt.  Db.  Sk.  Rd.lioo  llli 
Camden,  Ltd., Cum.  Pref.!  10  1  11 

Do.  I  Mt.  Db.  Sk.  Rd.  100  1106 
Cameron,  Ltd.,  Cm.  Prf.|  10  I  15 


Do.     Mort    beb.  Stk.  :ioo  |107J 

Do.   Perp  Mt.  Db.  Sk.lioo  .  984 

ICam'bell.J  slone,L.,C.Pf.|     5  I     5J 

D0.4IP.C.  I  Ml.Db.Sk.  loo  il03 

Campbell,  Praed,  L.,  Per.l        |  „ 

I     I  -Mori.  Deb.  Stk 'loo    106 

Cannon,  L.,  Mt.  Db.Stk.,100 
I  Do.  ''B"  Deb.  Slk.  ..lioo 
Cardwelli  Ld..  i  Mt.D.S  1100 
'Castlcmaine.  I,..,  I  Mt.Db.  ■" 
|Ch.irrington,  L.,  M.  D.  S 
Cheltnhm.  Orig.,  Ltd.  .. 
Cum.  Pref. 


Do. 

Do.     Debs.  Red. 

ic^    Chicago,  Ltd 

6      "Chicago,  Ltd.,Debs. 


108 
103 
ilOl 
98 
106 

n 

106 


Vn. 


10/ 
16/ 

«/ 
8 
5 

4 

a/ 

:* 
5 

i! 
i 

5i 

4 
4 

10/ 
8 
6 

4 


6 

4i 

5 

4 
«/ 
6 

S 

4 
5/ 


6 

4 
4 
4 
4 

\i 
a4 
6 
5 
5 
4 
6/ 
11/ 
6/ 
4 
4 
4 

i 

s 

I 
li 
\i 

8/ 

7i 

\l 
4 
4 
7/ 
6 
S 
4 

■  7/ 
6/ 
6 

ii 

4 
>a/ 

r 

s/ 
4 
7/ 

6 
4i 

5 

5 

4 
4i 

4i 


Name. 


-  I' 


Cincinnati,  Cum.  Pref. 

City  of  Balliinorc 

Do.     8  (X.C.  Cam.  Pid' 
City  of  Chjcago,  Ltd. . . . 
Do.     8  p  c.  Com.  PnL 

City  of  Lcmdoo,  Lid. 

Do.  Cum.  Pref    . .     . . 

Da  Ml.  Dcb.Sik.,R<Li>aa  UOi 

Colcbcster,  Ltd 5  '    *i 

Do.        Pref. 5  I    *J 

Do.        Deb.  Slk.,  Red.  100  ,110 
Combe,  Ltd.,  Cum.  Pref.  1  10     — 
Do.     Mt.  Db.  Stk,  Rd., 100     — 
Do.     Perp.  Deb.  Stk.  iioo  '  — 
Comm'cial,L.,D.Sk.,Rd.'ioo  10W 
Courage,  L.,Cm.Pref.Shs.  100    1404 
Do.  Irr.  .Ml.  Deb.  Slk.  '100  I29i 
Do.  Irr."B".Ml.Db.Sk.  i«>   106 
Daniell  &  Sons,  Ltd, 
Do.    Cum.  Pref  . 
Do.     i.Mt.Perp.Db.Sk. 
Do."B"Deb.  Slk,     .. 

Dartford,  Ltd 

Do.    Cum.  Pref. 

Do.     I  Ml.  Db.  Sk.  Rd. 
Davenport,  Ld.,i  D.  Stk. 

Denver  United,  Ltd 

Do.        Cum.  Pref 

Do.        Debs 

Deuchar,  L.,  i  D.Sk.,  Rd. 

Distillers,  Lid 

Dover  &    N.  Ld.  I  Mc 

Db.Sk 

Dublin  Distillers,  Lid.   . . 

Do.     Cum.  Pref 

Do.     Irr.  Deb.  Slk.    . . 

Eadie,  Ltd.,  Cum.  Pref.: 

Do.    Irr.  I  .Ml.  Db.  Sk. 

Edinbch.  Utd.,  Ltd 

Do.  Cum   Prf 

Do.     I  Mt.  Debs. 
Eldridge, Pope, L. D.St  R.  loo   107 
lEmerald  &  Phoenix,  Ltd.!  10 
Do.  Cum.  Pref..    10 

Empress  Ltd.,  C.  Pf    ..    10  , 
Do.    M  I.  Deb.  Stk. . .  100  jlOS 

Famham,  Ltd. 10     161 

Do.  Cum.  Pref  ....  10  I  14} 
Fenwick,  L.,i  D.Sk., Rd.  100  ;103 
Flower  &  Sons,  Irr.  D.Sk.  100  ll09 
Friar}-,  L. ,  i  Db.  Stk. ,  Rd.  100  lOU 
Do.  I  "A"Db.Sk.,Rd  100  I  9e| 
Green,  J.W.,L..iMt.D.S.  100  |10S 
Groves,  L.,  i  Db.  Sk.,Rd.:ioo  ,109 

Guinness,  Ltd '100  ;570 

Do.     Com.  Prf  Stk. .  Iioo   I91i 

Do.    Deb.  Stk.,  Red..  -.00  121 

Hall's  Oxford  L.,  Cm.  Pf.     51    5} 

Do.     I  Mi.  Deb.  Stk... 'too  103 

HrDcock,Ld.,Ctr  ?f  Ord.;  :o  ]  13* 

Da     Def  Ord   10     17 

Do.  Cum.  Pref  I  10  !  15 

Do.     I  Deb.  Stk.,  Rd.  100   UZ 

Hanson's,Ld.,i  Mt.Db.Sk,ioo   lOli 

Hardy's  Kimberley  i  Mu'ioo  '103 

Hoare,  Ltd.  Cum.  Pref. ..  1  10  i  13 

Do.     "A  'Cum.  Pref.. I  10  |  12i 

Do.    Ml.  Deb. Stk.,  Rd.  100  112 

Do.      do.       do.     Rd.  100  ilCS 

Hodgson's,  Ltd 5  I  10 

Do.     I  Ml.  Db.,Red..    —  117t 
Do.     a  Ml.  Db.,  1906. .  i  —  ;iOO 
Hopcraft,  L.,  i  M.  D.  S.   too  ;101 

Huggins,  Ltd.,  Ord ;  10  I  10* 

Do.    Cum.  Fret 10     VH 

Do.     iMi.Db.Stk.Rd.iioa     99 

Hull  Lid to     17 

Do.        Cum.  Pirf. 10     14^ 

Ind,Coope,L.,D.Sk.,Rd.'ioa  118 
Do.  "B"Mt.Db.  Stk. Rd.  100  :112 


1^ 

ICO  ipe 


I 


Indie  napolis.  Ltd 

Do.  8p.c.  Cm.  Prf.  ..I  10 
Jones,  Frank,  Ltd 10 

Do.  Cum.  Pref  ;  10 

Do.  1st  Mort.  Debs.  ..'too 
I.Kenward&Ci.,Lid...l  s 
Lacon,  L.,  D.  Stk.,  Red  lao 

Do.  Irrd.  "B"  D.  Sk'lioa 
La-scelles,  Ltd 5 

Dc.  Cum.  Pref   |     5 

Leney,  Lid..  Cure.  Pref.    10 

Do.  I  Mt.Db.  Stk.  Rd.  too 
Lion,  Ltd.,  /as  shares..'  17 

Do.  New  jCio  shares..'    6 

Do.  Perp.  Pref   ,  ao 

Dc.RNfi.  Db.Sk.  Rd.  100 
LloydS  v.,  Ld.,Db.  Sk.ioo 
LocVe  &  S..  Ltd..  Db.  S.  too 
Lovilxind,  1..,  Db.  Sik.  too 
Lucas&Co.,Ld.,Deb.Slk.  too 
Manchester,  Ltd to 

Do.  Cum.  Pref    ,  10 


I 

6 

III 
108 

n't 

ICB 

3? 

109 

lS» 

lg» 
19 
16 


Marslon,  J.,  L.,  Cm,  Prf    10  .  10 
Do.  I  Xll.  Db.  Sk.,  Rd.  i-x.   10" 
Massey's  Bomley,  Ltd. . .    10 

Do.  Cum.  Pief.  to 

McCracken.  Ltd.,  i  Ml. 

Deb.,  190S ,100 

'McEwan,Ltd.,Cm.  Pret'  10 
.Menx,  Lid.,Cum.  Prrf..    i^     -- 
Do.  Mt.  Db  Slk.  Red.  too   111 
Michell   &    A.,    Ud..  I'       ! 
'     Ml.  Deb.  Slk.  Red ....  ito    lOT 
MileEndDist.Db.Sk.Rd.  ior>   109 
Milwaukee  &  CUc,  Lid.    to  '    U 
,     Do.    (  p.c  Cum.  Pwt;  to  i  7 
iMiKbell,  To«,  L.,  DK    j.- 
:.Moisaii,  L«t,0».rt«f    10 


„,  vtSS^k  ColL.  Lid. 

i  1    Do.        CwB.Pirf...      I.' 

4i  1    Do.         DeVKed....- too 

8      iNcvcasik,  Ltd i» 

6      '    Do.    Cob.  PnC '  •• 


S6 

14 
34 


320 
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Breweries,  &c  {continued)  :- 


6 

4 
4/ 
2/43 


Mt. 


Newcastle,  I^td, 

Deb.,  iQii     

Do.  "A"Deb.Stk.Red. 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

r^ew  London,  L.,  iD.Sk. 
New  Westminster,  Ltd. . 

Do.         Pref 

New  York,  Ltd 

Do.     8p.c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  iMt.Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,tD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 

Do.  I  Mt.Deb.Stk.,Red. 

Do.  "  B  "  do.  Red 

Ohlsson'  Cape,  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
01dfield,L.,rMt.Db.Stk. 
Page&  Overt., L.,Cm.Prf. 

Do.  r  Mt.  Dbs  ,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  P  rf. 

Do.  I  Mt.  Df.Stk.,Red. 
Persse,Ld.,iMt.Db.Rd. 
Phipps,  L.,lrr.  t  Db.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,Reid,L.,iD.S.  R.[t 
Reid's.Ld.,Cm.  Pref.btk. 
Do.  Mt.  Deb.  Stk.,  Red 
Do.'  B"Mt.Db.Stk.,Rd 
RhonddaVal.,L.,Cu.  Pr 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.  Db.Stk. 
Rochdale.  Ltd 

Do.  r  Mt.  Deb.  Stk.  . . 
Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     .. 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  i  Mt. 
St.  Louis,  Ltd 

Do.  Cum.  Pref. ... 
St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 

Do.  "B"Dfc.Stk.Red 
San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref. . . 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  r  Db.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt, 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.Stk.,  Red, 
Shropshire,  Ltd.,  Cm.  Pf. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  r  Mt.  Deb.  Stk.  . . 
Smith,  Garrett,  L.,;^2oShs 

Do.  Cum.  Pref.    

Do.  3J  p.c.  Mt.  Db.Stk. 
Smith's,  Tadcster,L.,CPf 

Do.  Deb.  Stk.,  Red. 

Do.   Deb.  Stk.  Red. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf.    . . 

Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L.,iM.  Db.Stk., Rd. 
Steward*  P.,L.,rD.  Sk. 
St.ettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"  Db.Stk... 
Stroud,  L.,  Db.  Sk.,  Rd. 
T.adcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"  Db.Stk... 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.         Cum.  Pref. 

Do.  iMt.D;K.,Red. 
Tollemache,L.,D.Sk.Rd. 
Truman,Hanb.,D.  Sk.,  R. 

Do."B"Mt.Db.Sk.,Rd. 
United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H..Ld.,Cm.Prr. 

Do.jMt.Deb.Stk.,Red. 
Walker,Peter,  Lri.Cm.  Prf 

Do.  I  Mt.  Dbs.  Red.  .. 
Wallingford,L.,D.Sk,Rd, 
Watney,  Ld.,Cm.Prf.Sk 

Do.     Mt.  Db.Sk.,  Rd. 

Do."B"Mt.Db.Sk.,Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm.Prf. 

Do.  I  Mt.  D]).  Stk.  .. 
Webster  &  Sons,  Ltd.  . . 
Do.  Cum.  Pref.  . . 
Wenlock  Ltd    Pref.    .... 

Do.  r  Mt.Dt.  S::.,Rd. 
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Breweries,  &c.  {continued}'. — 


Div. 


Name. 


S 

\i 

m 
6 
4i 

Si 

li 

si 
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West  Cheshire,  L.,  Cu.  Pf.  ro 
Do.  Irred.  i  Mt.  Db.Sk.  loo 

Whithiead,L.,Cu.Pf.  Sh.lioo 
Do.  Dl).  Stk.,  Red.  too 
Do.     "B"Db.Stk.,Rd.iioo 

Wolverhmpton  &  D.  Ld. .    lo 

Do.     Cum.  Pref. |   lo 

I    Mt.  Dbs.,  Red J 100 

Worthington,Ld.,Cm.Prf.i  lo 
Do.     Cum.  "B"  Pref.   I   lo 

Worthington,Ld.,Mt.Db.! 

Sk.,  Rd jioo 

Do.     Irr.  "B"  Db.Stk.  100 

Yardley,  I.  &  J.,  Ld.      ..      s 

Do.         Cm.  Pf.    5 

Do.         I  Mt.  Db.  Stk.  too 

Yates's  Castle,  Ltd lo 

Do.     Cum.  Pref. j  lo 

Young&  Co.,  Mt.Db.Stk.  loo 

YounEerW.,L.  Cu.Pf.Sh.  too 
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Commercial,  &c.  {continued)  :  - 


La.st 
Div. 


CANALS  AND   DOCKS. 


Last 
Div. 
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Name. 


: 


Do. 
Do. 
Do. 


Birmingham  Canal loo 

E.  &  W.  India  Dock.. 

Do.  4  p.c.  Prf.  Stk... 

Do.  P.L.  Deb.  Stk... 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. 

Do.        do.   Pref. 

King's  Lynn  Per.  Dh.  Stk. 
Leeds  &L'poolCanal  — 
Lndn  Sk  St.  Kath.  Dkb.  .. 

Do.    Pref. 

Pref.,  1878 

Pref.,  1882 

Deb.  Stk 

MchesterShipC.  sp.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.  Db.Stk.  "A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffiel    &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dok.,Ord.'ioo 

Do.Min.  4p.c.Pref.".\"jiio 

Do.  Pref.  "B". 

Do      do.  "C". 

Do.    do.  "D". 

Do    Deb.  Stk.  . 
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COMMERCIAL,  INDUSTRIAL,  &c. 
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.\ccles,  L.  5  p.c.  I  Mt.  Db.  Iioo 
.\erated  Bread,  Ltd  ....I  i 
African  Gold  Recovery,  L.  z 
.\lhambra(BkEl.),L.,C.P.      i 

Do.  lit  Mt.  Db.  Sk.  ..too 
Aluminium,  L.,  "A"  Shs.  j     i 

Do.  I  Mt.Db.Stk., Red.lioo 
Amelia  Nitr.,  L.,i  M. Db. 
Anglo-Chil.  Nitrate,  Ltd., 

Cum.  Pref. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red.  100 
Angus(G.,  &Co.,L.),^io  7} 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

.\rti.sans',Labr.Dwllgs.,L.'ioo 

Do.  Non-Cm.  Prf.,  1879  ICO 

Do.  do.       _      1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf.      5 

Do.      I  Mt.  Deb.  Stk.  too 

Assam  Rly.  it  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'l!anP.istrl,L.,Cu.Pf. 
Aux  Classes  Labori^uses, 

L.  Cm.  Pf. 5 

.\veling  &  P.,  L.,Mt.Db.  too 
Aylesbury  Dairy.  Ltd.  . . 
Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm.  Prf 
Baker  (Chs.),  I...  Cm.  Pf.      5 

Do.         "B."  Cm.  Pref.      5 

Do.      ist  Mt.  Db.  Stk.   100 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Barker  (john),  Ltd., Irred. 

I  Mt.  Db.Stk 

Barnagore  Jute,  Ltd 5 

Do.     Cum.  Pref.  ....      3 
Belgravia  Dairy,  Ltd. 
Bell(R.)&  Co.,  Ltd 5 

Do   I  Mt.  Dbs.    100 
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Name. 


Bell's  Asbestos,  Ltd. 

Do.   Mt.  Db.  Bds.,  Rd.  loo 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
Benson(J.W.)L.,Cm.  Pf.;  ro 

Do.  Perp.  Mt.  Db.  Stk.jioo 
Bergvik,  L.,  6p.c.  Cm.  Pf.l  10 

Do.     Dfd 10 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ake(A.)L.,5p.c.  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd. 

Bottomley  &  Brs.,  Ltd. .. 

Do.  6  p.c.Pt. 

Bovril,  Ltd 

Do.        Def. 

Do.         Cum.  Pref.  . . 
Do.        Deb.  Stk.    . , 
Bradbury,  Gret.,  Ld.,;^io 

Do.  5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd.  . 

Do.      Cum.  Prf. 
British     Deli    &    Lgkat. 

Tobacco,  Ltd 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd. . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,  T.,  &    Sns.,   L., 

C.P 

Do.  4}  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     jCio  shares 

Do.    Cum.  Pref. 

Do.     ;^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  &J  ,Ltd 

Do.     Cum.  Pref. 

Do  Irred. Deb.  Stk... 
Burlington  Htls.  Cc,,Lld 

Do.     Cum.  Pref.     .... 

Do.  Perp.  Deb.  Stk.  . . 
Bush  &  Co.,  T.d.,  C.P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  .Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 
Cartavio    Sugar,    Ltd.,  6 

p.c.  1st  Debs.,  Red 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  . . 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 

Do.     6  p.c.  C.  P 

Champagne  FreresCm.Pf. 
Chappell    &     Co.,    Ltd.. 

Mt.  Deb.  Stk.  Red.... 
Chicago  &    N.W.  Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  it  Prov. 

Do.  Cum.  Pref.. . . 

City  &  West  End  Props. 

Cum.  Pref.     

Do.  Mt  Deb.  Stk 

City  Offices,  Ltd ,. 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.    London  Real  Prop., 

Ltd.,  £3$  shs 

Do.    ;^i2i  shs 

De.     Deb"  Stk.  Red. . . 

Do.     Deb.  Stk.  Red... 

Do.       Do 

Cy.    of   Santos  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Clay,Bock,  &Co.,L!d... 

Do.     Cum.  Pref. 

Mort.  Deb 

J.  &P.,  Ltd 

Cum.  Pref.    

T.  &  P.  Ltd.  Deb. 
Red 


Do. 

Coats, 

Do. 
Coats, 

Stk. 
Coburg  Hotel,  Ltd 

Do;         Deb.  Stk.  Red. 
Colonial  Consign  it  Dis., 

Ltd.,  Cum.  Pref.  .... 

Do.  1st  Mort.  Debs 
Colorado  Nitrate,  Ltd. 
Co.  G6n   des  Asphtes.  de 

F.,  Ltd 

Do,     Non-Cm.  Prf.     . , 
Cook,  J.  W.,  it  Co.,  Ltd. 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt 

Ltd.,  ist  Mt.  Deb.  Red, 
Cork  Co.,    Ltd.,    6    p.c 

Cum.  Pref 


Commercial,  &c.  {continued)  : — 


113} 
1| 
101 


sp.c. 


6|d. 

4i 


6d. 


Cory,  W.,&Sn,L., Cu.Pf. 

Do.  1st  Deb.  Stk.  Red. 
Cri.sp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crossley.J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref.  .  . . 

Crystal  Pal.Ord.  ".V'Stk, 


Do. 
Do. 
Do. 
Do. 
Do. 


'B"  Red. Stk 

ist  D.  Stk. 

6   p.c.   2nd 

6    p.c.    3rd 

3p.c.isti895 


Daimler  Motor,  Ltd 
Dalgety  &  Co.,  £20  Shs. 

Do.     Deb.  Stk 

Do 

Davies,  Karri,  &  J 

Do.  Cum.  Pref.  .... 
De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sons,  Ltd., 

Cum.   Pref 

Devas,Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 
Dr.   Tibbies'     Vi-Cocoa, 

Cm.  Pf. 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
East   Ind.  Dist.  &   Sue., 

Cm.Pf. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A".C5Sh5.... 

Do.     fully-paid    

Do.  Deb.  Stk.  Red.. 
Ekman  Pulp  it  Ppr.  Co., 

Ltd.;  Mt.  Deb  ,  Red.. 
Electric  Construe,  Ltd. . 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Do.  5P.c..£iooDb.,Rd. 
Eng.  Sew.  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  it  Co.,  Ltd. 

Do.  iMt.  Db.Sk.,Rd. 
Evans.,D.  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  iMt.  Db.Sk.,  Rd. 
Evening  NeivSy  L.,  C.  Pf. 
Evered  &  Co.,  L.,  ;£io  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Slk  . 

Do.  2Wt.Db.Stk.Red. 
Farmers  Co.,  Ld..  C.Pf. 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fletcher,  Son,  &  Fearnall, 
Mt.  Db.  Stk.  Red.  .. 
Fordham,  W.  B.  ,&Sns,  Ld. 
Fore-st.  Warehou-se,  Lid. 

Do.  Regd.  Debs.,  Rd. 
Foster,  W.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J .,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  &  Chalmers,  Ltd . . 
Free.Rodwell  it  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Gartside  it  C>.  (of  Man-, 

ch5tr),L.,i  Mt.  r)b.  Sk. 
Genl  Hydraul  Power.L. 
Gillman  S  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbrn.,  Mort  &  Co.,  L., 

"A"Deb.  Stk.,  Red... 

Do.     3  p.c.   '*  B  "  Inc. 

Deb.  Stk.,  Red 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd. 
Greenwood      &      Batley, 

Ltd.,  Cum.  Pref..... 

Gwvnne(J.  &  H  ) 

Do.         Pref.      

Hagemann  &   Co., 

6  p.c.  Cum.  Pref. 

Haigit  HaiaPref. 

Hammond,  Ltd.   .. 

Do.     8  p.c.  Cum 

Do.     6  p.c.  Cum 

Stk.  Red.    . . 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref 

Do.       I  Mt.  Deb.  Stk. 
Harmsworth,  L.,  Cm.  Pf  j 
Hairison,  Barber,  Ltd.  ..1 
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Commercial,  &c.  (ffntlHtutti 


ComnMTcIal,  ftc.  (ttnttmuJ)  :— 


Lut 
Div. 


Name. 


1/ 

a/6 

si 

3/6 
8/ 

•1 
.)!, 

6 

5 
4 
9i 
5 

4 

1/6 


5 

6 

.1 

6 
tl 

6d. 
6 

j/6 
a/6 
,0/ 

?/ 

i, 


io]d. 
5j 
6 

l/2}d. 

4i 
5/ 

4 

9?d. 
4/ 
6 

5 

.'5/ 


3/ 
'4/ 


60/ 
5 
s/6 

14/10 


4/ 
S 

«/ 

si 

h 

4/7 

6/ 
3 

8 
4/ 
1/6 

i/ 
7»d. 

II 
3 

4i 

6 

S 

■6 
S 
./ 

17/6 


50 


Harrod's  Stores,  Ltd 

Do.        Cum.  Prcf.  ....      s 
Hawaiian  Cornel.  &  Sug. 

I  Mt.  Debs 100 

Hazdl,  Watson,  L.,  C.  I'.t  10 
Henley's  Tclcg.,  Ltd JO 

Do.     Prcf.  Shs I  10 

Do.  Mt.  Db.  Stk.,Rd, 
Henry,  Ltd 

Do.     Cnm.  Prcf. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Prcf.     

Hildesheimcr,  Ltd 

HilKR.itJ.)  

Do.        Prcf.     

Do.        I  Mt.  Deb.  . . 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Prcf. 

Do.     Deb.  Stk 

Home&Col.Str.s,L.,C.P 
Hood&  M.,  Ld..Cm.  Pf. 
Hook,  C.  T    Ltd. 
Hornsby,  Ltd.,  ;Cio  .Shs. . 
Hotchks.  Ordn.,  Ltd 

Do.         7  p.1.    Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil,  Ixl.,  Cm.  Prf. 

Do.  iMt.D.Sk.,k. 
Houldcr  Bros.  Cm.  Pf.  . . 
Do.  isl  Deb.  Stk. . . 
Howards  Bulgb,  Ltd.  .. 

Do.        Prcf. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,  £s  Shs. 
Howell  &  Is.,  L.,X;3i  Shs. 
Humljer,  Ltd 

Do.        Cum.  Prcf. 

Hunter,  Wilts.,  Ltd 

HyamCIthg.,Ld.,Cu.Pf. 
'mpl.  Russn.  Cotton,  L... 
Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 

Telegraph   Works,  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdale    Jarr.   For.  & 

RIs.  Prcf.  

Jays,  Ltd 

Do.        Cum.  Prcf. 

ohns,  S.  &W.,Ld.,C.  P. 

ohnson,  Matthey  Db.  Sk. 

Jones  ft  Higgins,  Ltd.    . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Dircc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd. 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.         Prcf. 

Labuan  &  Borneo    

Lady's  Pictorial,  I.Ki.,C.P. 
LaGuaira  Harb. ,  L. ,  D.Sk. 

Do.  aMt.  7p.c.  Dh.  Sk. 
Lagunas  Nitr.ite,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  I  Mt.  Debs. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L..  j^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LecdsForge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Lil>ertj',  L.,6p.c.  Cm.  Pf. 

Liebig  s,  Ltd 

Lillcy&Sk.,  L.,Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Dcf. 

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton     

Do.     5  p.c.  Prcf.      .... 

Do.     4  p.c.  Dcl> 

Lister  &  Co.,    Ltd 

Do. Cum.  Prcf.     

Liverpool.  Nitrate    

Liverpool.  Warehsg.,Ltd 

Do.     Cum.  Pref.,     

Do.  I  Mt.  Db.  Slk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Tit..  LightragCj^io 
Ldn.  Cornel.  Sale  Rms.,L. 

Do.  I  Mt.  Deb.  Stk. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  P.ivilion,  Ltd.  .. 
London.     Produce     Clg. 

Ho.,  Ltd.,  jCto  Shares 
I.rt3ndon  Stereos.,  Ltd.  .. 
Ldn.  Un.  L.aun.  L.Cra.Pf. 
Louise,  Ltd 

Do.  Cum.  Pref.  . . . 
Lovcll  &  Chri5tm,as,  Ltd, 

Do.     Cum.  Prcf. 

Do.  Mt.  Del).  Stk., Red. 
Lyons,  Ltd 

Do.  I  Mt.Dcb.,Sik.,Rd, 
Machinery  Trust,  Ltd.    .. 

Do.  4»  llcb.  Stk 

M.lcLclIan.  L.,Min.  C.  Pf. 

Do.  t  Mt.  Debs.,  igoo 
McEwan,  I.  &  Co  ,  Lid. . , 

Do.  Mi.  Debs.,  Red. 
McNam.ira,  I.,,  Cm.  Pref. 
Maison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref. 
M.-mbr<  .Sacc.  L.,  Cm.  Pf., 
Mangan  Br7c.,L.,;£ioSh5. 
Maosioiu  Prop.  M  t.  Db.Sk. 


96 
11 
21i 
ISi 
112i 

nj 

13 
52 

- 

1 

1 

5 

103 

Ifi 
109 

f 

102) 
5 

99J 
37 
15i 
106 
3J 

7' 

I' 
l^J 

164 

22i 

104 

H 

ic 
U 
64 
1 

107 

2i 
112 
13 
106 

if 


5 
774 

^1 

1 

82 
354 

4 
98 

6i 
12 

34 
48 
12} 
14j 

% 

14i 

§5 
10? 

?f 

109 
4 
81 

74 
102J 

l\ 
17 
103 

3» 
64 


105 

1124 
15 
105 
9 
1024 

85 

3 
11 
15 
102 


»/ 
6 

6 

9{d. 

5 

li 
5 

4 

li 
6 

tl 

6 

•5/ 
10/ 

6 

1/ 
j/6 
63/4! 
>/7j 

6 


1/6 

=sf 

4 
1/6 


6 

6d. 
</3 
Hi 


10/ 
6 


Si 

4 

6 

l/23d 

3/ 

11 
4 
6 
9|d. 

h 
4/3 


It 
6d. 
«d. 

i6/- 
6 
7i>i. 
5 
17/6 
6 
6 

BJd. 
6d. 
6d. 
6 


6 
5 

5 

k 
5 

6/ 


8!d. 
5 


3/ 

?/ 
6/ 
6 

'U 

6/ 
a/ 
64 


Marshall&Slgrove.Mt.Db. 
Ma.son  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Maynards,  Ltd 

Do.    Cum.  Pref.  

Mazawattce  Tea,  Ltd.     . . 

Do.     Cum.  Prcf.   

Mellin  Food  Cum.  Pref. 
Met.Ascn.Imp.  Dwtgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  P.-op.,  L.,  Cm.  Pf. 

Do.  1st  Mt.  Debs.  Stk. 
Mexican  Cotton  i  Mt.  Db. 
.Mid.Cl.-issDwIgs.,  L.,Db. 
Millars'  Karri,  Ltd 

Do.     Cum.  Pref.   

Milncr's  Safe,  Ltd. 

Moir  k  Son,  Ltd.,  Pref.  . . 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  s4  p.c.  C.  Pf. 

Do.  44  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dcp.,  Ltd 

Db.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Ncuchtcl  Asph.,  Ltd.    .. 
New  Darvel  Tob.,  Ltd... 

New  E.xplosives,  Ltd 

New  Gd.  Htl.    liham,  L. 

Do.     Prcf. 

Do.     iMt.Db.Stk.,Rd. 
New  Julia  Nitrate,  Ltd. 
NewLdn. Borneo  Tob.,  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  44p.c.  iMt.Db.Rd 
New  Schultze  Gunpowderj 

Do.    Cum.  Pf. 

NewTamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6p.c.i.Mt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 

No'oel-DjTiam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Novcllo  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref. .... 
Paccha  Jazp.  Nitr.,  Ltd.. 
P.ac  Borax,  L.,  i  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  I  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.        Cum.  Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref. .... 
Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  ;Cto  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pcarks,  G.&T.,L.,C.P. 
Pears,  Ltd 

Do.         Cum.  Pref. .... 

Do.         Deb.  Stk 

Pearson, C.  A., L,Cu.  Pf. 
Peebles,Ltd 

Do.         Cum.   Prcf. .... 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 
!     Do.     54  p.c   1  Db.  Stk. 

:  Pegamoid,  Ltd 

jPerry&Co 

Do.  "A  "Pref.  .. 
I  Do.  "B"Pref.  .. 
!PillsIiury-W.  Fl.  Mills,  L. 
t  Do.  8  p.c.  Cum  Pref. 
1  Do.  1  RIort.  Debs.  . . 
I  Plummer,  Ltd 

Do.     Cum.  Pief. 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prycc  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.    Cimi.  Pref. 

Raleigh  Cycle.  Ltd.    . , . 

Do.    Cum.  Pref. 

Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drngc.  Ld.  1  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R.J  aneiro  Cy.  ]  mps.    Ld. 

Do.     Dehs 

Do.     jS8:.i8q3 

R.  Jan  Fl.  Mills,  Ltd.  . . 

Do.  I  Mt.  Debs..  Rd. 
Riv.  Plate  Meal,  Ltd.    . . 

Do.     Prcf. 

Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref.  .... 

Do.     1  Ml.  Delis 

Robert!!,  J.  R,,  Ltd 

Do.  I  Mt.  D.  Sk.,Rd. 
Roberts,  T.  R..  Ltd 

Do.     Cum.  Prcf. 

Rogers,  R.  H.  &  S.,  Ltd 

Do.        Cum.  Pref.  .. 

Rosario  Nil.,  Ltd 

Do.     Debs.,  Red 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,  ;£ioSh. 

Do 

Russian  Petroleum 

Do.    64  p.c.  Cm.  Prf. 
Rmlon,  Proctor,  Ltd. 
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Commercial,  &c.  (efMtimuJ)  i— 


Cdanaerdal,  &c  (waMnM^:- 


Last 
Civ. 


5 

4 
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4 

5 
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10 
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1 

so 
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1/6 


8ld. 
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4 

6d. 

sld. 
9!d. 
6 
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4i      Ruston,  Proctor,  L. ,  i 

Debs.  ... 
6/      Sadler,  Ltd 

Sal.  Carmen  Nil.,  Ltd... 
9{d.    Salmon  &  Gluck.,  Ltd. . . 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  "B  "Dcb.Slt.Rd. 
jSan  Donato  Nil.,  Ltd.  . . 

San  Jorge  Nit.,  Ltd 

.San  Pablo  Nit.,  Ltd 

San  .Scbastn.  Nit.,  Ltd, . . 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Elena  Nit.,  Ltd 

.Sa.  Rita  Nil.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.    Stk. 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl., 

Ltd.,5  p.c.  Debs. Red. 

Savoy  Theatre  ist  Mori. 

Deb.  Stk 

Schibaieff  Petroleum .... 

Do.     Cum.  Pref. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc. ,  Ltd 

Do    Cum.    Prcf. 

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.  Cum.  Pref. . . 
Smokeless  Pwdr.,  Ltd.  . . 
S.  Eng.Dairie5,L.,Cu.Pf. 
Sowler  Thos.  L 

Do.  54  Cm.  Pf 

Spencer,Tumer,&Co.Ltd 

Do.  Cum.  Pref. .... 
.Spicer,Ld.,5p,c.Dhs.  Rd. 
Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.,  Red.  ■ 

Do.    "A"Db.  Stk.,Rd. 

Do.    "B•^Db.Stk.,Rd. 

Do.  Fd."C"iDh.S.,R. 
Spratt's,  Ltd 

lio.      Debs.,  1014 

SteinerLd.,Cm.  Pf 

Do.  I  Ml.  Db.  Sk.  Rd. 
Stewart  &  Clydesdale,  L. 

Do.      Cum.  Pref.  

Sulphide  Corp 

Sw.an  &  Edgar,  L 

Sweetmeat  Automatic,  L. 
Tarry  &  Co. ,  Ld . ,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Do.  Db.Bds,,Rd  ,  1809 
T.R.,  Drury  Lane,  Ld.  £i\ 
Thorn,  D.  &Co.,  Ltd.  .. 
Do.  Cum.  Pref. . . 
Thompson,MrK.,L.,iDb. 
Tilling,  Ld.,Cum.  Pref.. 

Do.  4  p.c.  I  Dbs.,  Rd. 
Tower  'Tea,  Ltd 

Do.    Cum.  Pref. 

Travers,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd. 
United  Alkali,  Ltd i 

Do.     Cum.  Pref. I 

Do.  Mt.  Db.Slk.,Rd. 
Un.HorseShoe,L..NCPf. 
Un.  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  Asphlle.,  Ld. 
Val  de  Travers  .^soh.,  I,. 
V.dcnBergh'.s,  L.,Cm.P. 
Walkers  M.,Ld.,Cu.Pf 
Walkers,  P.ark.,L.,C.Pf. 

Do.  I  Mt.  Debs.,  Red. 

Wallis,  Thos.  &  Co.,  Ltd. 

Do.        Cum.  Prcf.  . . 

Waring,  Ltd.,  Cum.  Pref. 

Dj.i.Mi.  Db.Sk.. Red. 

Do.  Irred.  "B"Db.Stk. 
Warner  Est.,  Ixl..Cu.Pf. 

Waicrlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  ScotI,  Ltd.    .. 

Do.  Cum.  Pref. 

tVelford,  Ltd 

Do.  Debs.,  Red. 

Welford's  Surrey  D.'ur.,  L. 
Wclsbach  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

West  London  D.airy.  Lid. 

WhamclifreDwllgs,L,Pf. 

Do.  3p.c.IrT.  Ml.Db.Sk. 

While,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
White,   J.   Bailey,    Ltd., 

I  Mori.  Debs.,  Red.... 
White,  R.,  Ltd.,  i  Mori. 

l^b.  .Stock,  Red 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

White,  W.N.,L..  Cm.  Pf. 
Wickens,  Pca.se  S  Co.,  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans&  Robinson,  Lid. 

Do.  Cut-;   Pref.    

Do.  iMt.Db.Sik..Rcd. 
Williamsons,  L,,Cm.  Prf.; 
Winterbottm.  BoakClalla,j 
1    Ltd.,Cum.Plf. I 
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4/6    Yate«,Ltd.    5 

6      [         Do.  Cnm.  Pref.  5 

9|d.:realman&Co„  Ltd '  i 

—  I         Do.  Cum.  PreCl  5 

—  Yiwng's  Paraffin.  UA    .  ■  4 


CORPORATION  STOCKS-COLO- 
NIAL AND  FOREIGN. 


96 


Amsterdam  j  p.c |  100 

Auckland  Guy,  '7a  1904-34!  100 

Do,  Cons.,  '79,  Ke<L  1930;  loo 

Do.  Defo.  Ln..  '83. .  I934'8  100 

Auckland  Harb.  Debt ;  loo 

Do.  S9>7'  too 

Do.  ijj6  too 

Balmain  Boro^ 1914,  — 

Boston  City  (U.S) 100 

Do.  . .  :90a  100 

Brunswick  Debs...  1916-ao'  100 

B.  Ayres  City  44  p.c    loo 

Cape  Town,  City  of 1  100 

Do.  ..1943'  >oo 

Do.     Debs.  1896    ,100 

Do.    34  Debs.    I  100 

Chicago,  City  of.  Gold  1915:  — 

Christchurch   1936'  100 

Cordoba  City  Slerl {  too 


Do.    6  p.c. 
Dululh  (U.S.)  Gold  . 
Dunedin  (Otago)   . . . 

Do. 

Do.     Consols. 
Durban  Insc.  Stk... 


I  » 

101 

U6 

ue 

744 

ur 

113 
113 
KB 
U2 
l2Ti 
IT 
15 
106i 


]  100 

.1936,  — 
.1935    100  J12S 
.19061  100   116 
J908    100  112 

1944  100  !ioe 


3l 


100  ice 


Essex Cnty., N.Jersey  1936*100  ,112t 
FitZToy,  Melbme. ..1916-19'  too  jl08 

Gisborne  Harbour 1915,  loo  jl09 

Greymoutb  Harbour. .1935    100    110 

Hamilton 1934'  too    106 

Hobart  Town    1918-30;  100  jllS 

Xia.  1940    100    105 

InvercarginBoro.Dfas.1936!  100  111 
Kimberley  S.  A.  Debs. ....'—  lOB 
LaunceslonTwn.  Dbs.1916'  100  !106 
Lytlleton,  N.Z.,  Harb.  1939'  too  il2S 
SIelbourneBd.ofWks.1931!  100  ilOB 


Melb.  City  Delis.  1897-19071  100   11 
*^  Debs. 1908-37'  100  |lllj 


lit 


107 
110 
lOS 
106 
111 
108 
•91| 
102 
SB 
IIB 
103 
10« 

too  VK 
96 

100  112 


100 
too 
too 
too 
100 
too 
too 
100 
too 


Do. 

Do.      Debs..  .1915-30-33'  100 
Melbne.  Harb.  Eds.,  1908-9    100 

Do.    do. 1915.  100 

Do.    do 1918-31 

Melbrne.  Tms,  Dbs.  1914-16 

Do.     Fire  Brig.  Db.  1931 

Mexico  City  Slg 

Monclon  N  Bruns.  City . . 

Montevideo 

Montreal  Slg 

Do.  1874    

Do.  1879    

Do.  1933 

Do.    Perm.  Deb.  Sik 

Do.   Cons.  Deb.  Stk.  1933 
Napier  Boro.Con.soIId.1914    100   117 
Napier  Harb.  Debs. ..  1930;  100   114 

Do.  Dcbs...i93S  too  106 
New  Plymouth  Harb.  1909  lOo  107 
New  York  City 1901.     —  lOJi 

Do.        1910-36,    — 

Nth.  Melbourne  Dbs.  1931;  100 
Oamaru  Boro.  Cons. . .  loao    too 

Do.    Htlrb.  Bds.   (Reg.)    100 

Do.  6  p.c  (Bearer),.  1919    100 

Otago  Harb.  Deb.  Reg !  100 

Do.  1877 i  100 

Do.  18S1 1931!  100 

Do.         Debs.   ..1931J  100 
Do.  Cons.    ..1934    100 

Ottawa  City    !  <oo 

Do.  19*4'  too 

!        Do.  Debs.   ..1913    too  lOai 

Port  Elixabelh Waterworks    too  111 

Port  Louis  '. . . ;  ICO  108 

Prahran  Debs.    1917;   100  108 

Do.     Debs.    19191  im  102 

QucbecC.Coupon.  1875 1905    100  112 

Do.  do.  1878  ijoS    100  •116 

Do.  Debs.  1914.1s    iro   106 

Do.  Debs.    193)    »<y>   107 

Do.  Cns.  Rg.  Stk.,  Red..    100  |  98* 
Richmond(Melt>.)Dl>s.i9i7    loo   110 
"  56 


io4 

103 

99 

72 

30 

106 

107 

U5 

107 

106 

110 

111 


96 
85 
85 
118 
103 
105 


Rio  Janeiro  City    ,  lo> 

Rome  City  too 

Do.     31x1  10  Btb  Isi lot 

Rosario  C    I  100 

—  Do.    I  100 

4  St.  Catherine  (Onl.)  . .  1916  100 
4  St.  John,  N.B..  Debs.  1934  — 
44  St.Kilda(MelMDbs.i9iS-3t  100 
4     iSl.  Louis  C.  (Mis.s.)..t9ti    too 

4  Do.  1913    too 

l^fts      Bo i9'5:    — 

—  ^nla  F«  City  I>ehs.    1  too 

6      Santos  Cily .100 

6  -Sofia  City    rto     c=i 

5  Sth.  Melbourne  Debs.  I9>  5    >°o    109 
4i  Do.        Dehs.....  1919    100   105 

5     SydneyCitr   1904    ■«"  355 

4  Do.        Debs.    <»n-i3    too 

4  Do.    do.  (■•94)  .  t9>«   too 

7  Tlaiaru  Boco.  7P.C..  1910   irs' 

5  'Tiamu  Harb.  iJebs  1914     i-^^^ 

5  Do.  Debs...  1916    i->3 

6  Toronto  City  Wiwksi9tH-*    !■» 

5  Do.  G.  Cns.  Dbs.  1010-30  l.vi 
4  Do.   Strig la.;   !       1   ■' 

4         Do.  Local  Imp< 


125 

108 

loe 

114 
116 
106 
1<B 
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Corporation  Stocks,  S:c.  (continued)  :- 


3i 

5i 

4 

A 

6 

6 

6 

6 

4i 

4 

6 

S 


Name. 


Toronto    City  Waterworkj 

Local  Improv 1929! 

Valparaiso   

Vancouver  i93ti 

Do 1932 

Wan^anui  Harb,  Dbs.1905 

Wellington  Con   Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks.  Db.s.,  i33o 

Do.  Debs.,  1S93 1933 

Wellington  Harb 1907 

Westport  H.irb.  Dbs.   1925 

Winnipeg  City  Deb. . .  r9o7; 

Do 1914 


100  IM 

tool  95J 

looHO? 

ioo|106 

100IO7 

100II5 

iool23 

100  123 

10c;  m 

100  102 

tool  110 

—  '117 
ioc,U7 


FINANCIAL.  LAND,  AND  INVEST- 
MENT. 


Financial,  Land,  &c.  (continved)'. — 


FINANCIAL-TRUSTS. 


Last 
Div. 


Last 

Name. 

■a 

J 

DiY. 

a. 

0, 

5 

.\gncy,  Ld.  &  Fin.  Aust., 

Ltd..  Mt.  Db.  Stk.,Rd. 

too 

88 

fi/ 

.\mer.Frehia.Mt.  ofLon., 

Ld.,  Cum.  Pref.  Stk.  .. 

JOO 

8b 

4^ 

Do.  Deb.  Stk.,  Red.  .. 

100 

m 

«/4f 

.A.nglo-Amer.  Db.  Cor.,  L. 

a 

„it 

4 

Do.  Deb.  Stk.,  Red   .. 

.\ng. -Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

[00 

1U6J 

100 

4i) 

Do.     Reg.  Debs.,  Red.  100 

lUli 

V 

Ang.-Fcli.  Explorn.,  Ltd.      : 

2j 

7«d. 

Do.       Cum.  Pref.    .... 

I 

U 

.\rgent.  Ld.  &  Inv.,  L.;£i 

10/ 

A 

— 

Do.     Cum.  Pref. 

4 

\^ 



.\rgent.  Sthrn..  Ltd 

10 

2 

1/ 

Assets  Fnders.'Sh.,  Ltd.,     4 

H 

4/ 

Assets  Recliz,  Ltd.,  Ord.,      s\     8j 

S 

Do.     Cum.  Pref. 

■; 

0* 

26/ 

Austrln.  Agricl    i,2S  Shs. 

214 

b4i 

4+ 

Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

100 

8VJ 
8OJ 

4 

Do.  Deb.  Stk.,  Red.  .. 

100 

4^ 

.\ustrali.tn  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,   Red. 

100 

iUb 

5 

Do.  "  A  "    Mort.   Deb. 

Stk    Red                

* 

-il 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £-i',  Shs.    .. 

■! 

b 

V 

Do.     New,  £^s  Slis. . . 

^ 

i 

4 

Do.     Del).  Stk 

100 

lua 

3 

Do.          Do 

100 

83 

5 

Bengal  Prcsidy.   i  Mort. 

Deb.,  Red 

lOO 

106 

3'i/ 

British   Amer.    Ld.  "A" 

1     23 

Do.                   "B" 

24  1    ' 

^h\ 

Brit.  &  Amer.  Mt.,  Ltd. 

u 

5/ 

Do.  Pref    

10 

10* 

4 

Do.  Deb.  Stk.,  Red.    .. 

TOO 

101 

1/3 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

^h 

s 

i-695d 

Brit.  N.  Borneo,  j^i  Shs. 

IS/ 

2?d. 

Do. 

I 

n 

Brit   S   Africa        

5 

Do.     Mt.  Deb.,  Red. 

100  ;  lOU, 

6 

B.  Aires  Harb.  Tst.,  Red. 

.00  1  98 

20/ 

,   1  30 

Canada  N.  W.  Ld.,  Ltd. 

82s  1  $5 

__ 

Do.     Pref. 

fioo535 

4 

Canada    Perm.    Loan   & 

S.av.  Perp.  Deb.  Stk. . . 

100 

as 

« 

Curamalan     Ld.,    6    p.c. 

4 

92 
2S 

•/4f 

Deb  Corp., Ld.,  £10 Shs 

5 

Do.         Cum.  Pref.  .... 

10      11 

4 

Do.  Perp.  Deb.  Stk... 

too 

no 

qd. 

Deb.Corp.  Fders'  Sh.,  Ld. 

1 

4 

*h-h 

Eastn.  Mt.  &  .Agncy,  Ld., 

. 

"A"    

10 

106 

99 

4,h 

Do.     Deb.    Stk.,    Red. 

8 

Equitable  Revers.  In. Ltd. 

too 

— 

me 

Exploration,  Ltd 

I 

U 

lid. 

Freehold  Trst.  of  Austria. 

Ltd. /;  10  Shs 

I 

1 

4 

Do.     Perp.  Deb.  Stk. . , 

lOD 

100 

70/ 

Genl.    Reversionary,  Ltd. 

100 

— 

3 

Holborn  Vi.  Land   

100 

10/ 

4 

House  Prop.  &  Inv 

I'M 

86 

T?^ 

t3 

20. 

Hyderabad  (Deccan) 

3 

« 

Irani.  Col.  Fin.  &  Ag.  Cp. 

too 

B6 

4* 

Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

too 

89^ 

a/6 

Internatl.    Fincial.    Soc, 

Ltd..C7iShs 

ll 

It 

4 

Do.     Deb.  Stk.,  Red...!  loo 

93+ 

(Cent  Coal  Fin.  Ltd.,  £1 

+ 

i 

=2/4* 

Ld.  &  Mtge.  Eg>-pt,  Ltd. 

^'igShs 

3 
too 

^ 

5 

Do.     Debs.,  Red 

102 

-4* 

Do.     Debs. ,  Red 

100 

101 

Ld.  Corp.  of  Can.ida.Ltd. 

I 

+ 

4^^ 

Ld.  Mtge.  Bk.  of  Tex.a« 

Deb.  Stk 

too 



3t 

Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk 

too 

76 

2/0? 

L.aw  Debent.  Corp.,  Ltd., 

^10  Shs              

il! 

4^ 

Do.     Cum.  Pref. 

10 

4 

Do.     Del).  Stk 

100 

118» 

^k 

L.awLand,L.,4jCm.Prf. 

5 

faS 

1/ 

Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  £,\  Shs.   .. 

2 

i 

4* 

Do.    4l   p.c.  Mt.   Deb. 

Stk.,  Red 

99 

3/<) 

Ldn.  &Midd.t.FrhId.Est. 

iCz  Shs 

3'i/ 

A 

2/6 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

5 
10 

Jl 

S 

Do.  5  p.c.  Cum.  Pref. . . 

1/6 
2/ 

3/ 


4i 

4» 

6/fi 

4/ 

5/6 

■•4i 


3i 


«/6 
ia/6 


3/7 


3} 

so/ 
2/8 1 

1/6 


2i 


Name, 


Last 
Div. 


20/ 
3i 

2/6 

4i 


7/5 
.s/7 
5 
3/ 

"/9l 
4i 


4 
5/ 
6 


4i 
5 


*h 


Ldn.  &  Nth.  Assets  Corp., 
Ltd.,  i£2  Shs il 

Ldn.  &  N.  Deb.  Corp.,  L. 

Ldn.  &  S.  Afric.  Explm. 
Ltd :.. 

Mtge.   Co.   of  R.   Plate, 

Ltd.  ;£io  Shs 

Do.    Deb.  Stk.,  Red... 

Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Nat.al  Land  Col.  Ltd.    .. 

Do.     8  p.c.Pref.,ib70. . 

N.atl.  Disct.  L.,  /;25  Shs. 

New  Impl.  Invest.,  Ltd.j 

Pref.  Stk !ioo 

Do.     Det.  Stk 100 

N.S.WalesMt.Ld.,&A.L. 

N.  Zld.  Assets  Real  Deb. 

N.Zld.  Ln.&Mer..Agcy., 

Ltd   Prf.  Ln,  Deb.  Stk 

Do.     2nd  Db.  Sk 

Do.     3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd., 

/'5Sh«  

N.  Zld.  Tst.  S:  Ln.  Ltd., 

5  p.c.  Cum.  Pref. 25 

N.  Brit.  Australsn.  Ltd...  100 

Do.     Irred.  Guar 100 

Do.     Mort.  Debs iico 

N.  Queensld.  Mort.&  Inv.,  I 

Ltd.,  Deb.  Stk jioo 

Peel  Riv.,Ld.  &  Min.Ltd.lioo 

Peruvian  Corp.,  Ltd 100 

Do.  4  p.c.  Pref  roo 

Do.  6  p.c.  I  Ml. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 

.Mort.  Pref.  Ord.  Stk. . . 
Queenld.    Invest,   fie   Ld. 

Mort.  Ord.  Shs 6} 

Queenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs.  . 
Rally.  Roll  Stk.  Tst.Deb., 

1903-6 100 

Reversiony.  Int.Soc.Ltd.  100 
Riv.  Plate  Trst.,  Loan  St 

Agcy.,L.."A"  ;{^ioShs. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd.,  Def.  "  B 
Riv.  Plate  Trst.,  Loan  & 

Agy.,L.,Db.Stk.,Red. 
Santa    F^   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F<5  Land    

Scot.  Amer.  invest.,  Ltd. 

jCio  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.   .Australian  Invest., 

Ltd.,  Guai.  Pref.     .... 
Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Str.ait  Develt.,  Ltd 

Texa,s  Land  &  Mt.,  Ltd. 

;<;ioShs a} 

Texas  Land*  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L. 
Transvaal    Lands,    Ltd., 

£1  Shs 15/ 

Do.        F.  P 

Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,;£ioShs.   .. 
Tst  ^.^gcy.  of  Austrlsa., 

Ltd.,  iCio  Shs 

Do.     Old,  fully  paid  . . 

Do.    New, fullv  paid.. 

Do.     Cum.  Pre'f. |  10 

Trust  ?i  Loan  of  Canada, 

Ji2o  Shs 

Do.     New;C20  Shs. . .. 
Tst.   &    Mort.   of    Iowa, 

Ltd.,Deh.  Stk.  Red... 
Tst.,  Loan,  &  Agency  or 

Mexico,  Ltd.,  ;tio  Shs. 
jTrsts.,  Exors,  &  .Sec.  Ins. 
i  Corp.,  Ltd.,  ;£io  Shs.. 
i  Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  of 
i  Aust.,  Ltd.,  Pref.  Stk. 
I  Do.  6  p.  Pref.  £6  Sh.s, 
'     Do.     Deb.Stk 

Do.     Deb.  Stk 

■  Do.  Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  .£8 

:    Shs 

I  Do.  Cum.  P,-ef  Stk.. 
1  Do.  Irred.  Deb.  Stk.. 
'U.S.  Tst.  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

■Van  Dieman's 

■Walker's  Prop.  Cor.,  Ltd., 
,  Guar.  I  Mt.  Deb.  Stk.. 
IWstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk 


12J 

3 
112 

100 
7 

8i 
lOJ 

58 
9 
2i 
101 

92 

62i 

13 


19 

4 

30i 
79J 

93 

91 
2J 
9} 

42i 

12i 

4i 

90 

99 
112i 


109 


134i 

105i 

1034 

93 
47J 
lOlI 


2} 

104 

BOt 

4 


IJ 
109i 
10} 

30 

90^ 

a3j 
94 

98* 
lC5j 

74J 
16 

107 

92J 


«/6 
75d. 
5 

4 


4 
5 

4} 

mo 

4 


5 

4 

6 

eioio 

44 

2/3 
s 

4 
4 

^H 

4 


4i 

5 

4 

4i 

4 
5 


4 
5 

ii 
4* 

» 

4 
5 


4 

4/3 

6 


1 

44 

J4 


4 
5 

s 

44 
5 

^1 


4 
25/ 

37/6 
44 

£S 

4 
4 

4 

^4 
5 


4 
4 

4 
4 

Si 

44 

44 
44 
5 

5 
1 

4 
4/ 

54 

4 
4 

nn 


Name. 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  Stk 

Do.     Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd.  Stk 

Bankers'    Invest.,    Lid. 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.Stk 

Brewery  &  Comml.  Inv. 

Ltd.,  £-ia  Shs 

British  Investment,  Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Slk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,   Ltd., 

jCioShs 

Do.     Pref    

Do.     Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Con-solidated,  Ltd.,  Cum. 

tst  Pref.      

Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.    4p.c.  Cm.Pf  Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 
Do.  do.       Pref 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk-  &  other  Sees. 
Invt.,  Ltd.,  Prefd.  .. ;. 

Do.        Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  ....^. 
Do.       Deb.Stk.   .... 
Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red. 
Internal.  Invt.,  Ltd.,  Cm. 

Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 

jl.dn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst. , Ltd. ,  Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Prcf.  Stk. 
Do.  Ord 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B-.... 

Do.     "C'Deb.  Stk. 

New      Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£•20  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.,  1911 

Do.  do.         1927 

Railwaylnvst.Ltd., Prefd. 

Do.  DefJ. 


lA 
102 

77 
124 
106 
122i 
32J 
117J 

I  854 
'  21 
105i 

69i 

105 
26J 

114 


10^ 
103i 
1054 

120i 
741 
121 

2 

105 

104 
lOBt 
45i 

97 
73 
144 
ll4i 
1 105} 
105i 

1054 

jl04i 

!ll8i 

49J 

|116i 

'l36i 
93) 

844 
37J 
102 

108J 
34i 
lUi 

124 
17 


=4 


Financial — Trusts  {contintud) '. — 


Last 
Div. 


824 
40i 

87i 
25 
111 
104 
874 
194 
106 

1121 
58 
122) 

97J 
103) 

74 
93 

1064 
97 
107 

1071 
115 
107) 
61) 
112 

103 
69) 
110 
101) 

111 

46) 
U3) 
108) 

814 
117) 

52) 

16 
108 

96) 

93) 

96i 

92) 
26) 
104 

64 

106) 
105) 
106) 
117 
21 


74 

44 

IS 

5 
ii 

J4 

Cs 

4 
5/ 

6 


4 
27/« 

SjlO 
6 
5 

toi 

4 


Name. 


Railway  Share    Trust  & 

Agency  "A" 

Do.       "  B  •■  Pref  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.AfricaGold  Tst.,  Ltd. 
Do.  Cn-n.  Pref 

Do.    ist  Debs.,  Red. 
Stock  Conv.    fit    Invest. 

Ltd.,  ;£5Shs : 

Do.  do.   4Ap.c.Cm.Prf 

Do.   Ldn.  ■&  N.  W.  tst. 

Charge  Prefd. 

Do        do.  andChgePrfd, 

Do.      do.  Defd.  Charge 

Do.    N.East.iChuePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.  Deb.  Stk 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 
5 


3/ 

2/4» 
nil 

2i 
12 

9 

5 

xJ4 

84 
5 

22/6 
11/6 

8/6 


4 
18/6 
6/ 

44 
6 

3/ 

2/6 

44 

5 

il 

>/9 

6 

44 

M 


si 

5 
=/2l5 
14/ 
10/5 

,2l 


^4 
7 
10 

6 

4 

44 

6 

8/ 

2/6 


34 

4' 
7/ 
44 
5 


.\lliance  &  Dublin  Con. 
10  p.c.  Stand. 

Do.        7  p.c.  Stand, 
Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd.,  Red.    .. 

Bombay,  Ltd 

Do.        New   

B'rnmth.S:  P.  Elec  .... 

Do.      4)  Cum.  Pref.  . . 

Brentfora  Cons 

Do.         New    

Do.         Pref    

Do.         Deb.  Stk.  . . 
Brighton  &  Hove  Gen. 
Cons.  Stk 

Do.     "A"  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.        7  p.c.  Stand. .. 
Brush  Elect!.  Enging.,L. 

Do.    6  p.c.  Pref.    .... 

Do.     Deb.Stk 

Do.     2  Deb.  Stk.,  Red. 
B.  AjTes  (New),  Ltd.   . . 

Do.     Deb.Stk., Rd.  .. 

Cagliari  Gas&  Wtr.,  Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &.  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.  Cum.  Pref  .... 
Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red.  [ 
Chic.  Edis'nCo.  i  Mt. ,  Rd.  '*iooo 
CityofLdn.  EIec.Lht.,L.j     10 

Do.     New  ;CioShs. ..1      5 

Do.     Cum.  Pref.    ....'■     10 

Do.     Deb.  Stk.,  Red.    I  100 
Commercial,  Cons :  100 

Do.     New  I  100 

Do.     Deb.  Stk '  100 

Continental  Union,  Ltd.  \  100 

Do.     Pref  Stk I  too 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg  ,  Lld.l     10 

Do.     Cum.  Pref     j     10 

Croj-don  Comcl.Gas,  Ld. , 

"  A"  Stk.,  10  p.c.  ..I  too 

Do.     "B"  Stk.,  7  p.c!  100 
Crystal   Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck    Cons. 

Stk.,  ".A."  Ord I  too 

Do.  '*  B"(4p.c.  Max.)!  100 

Do.  "C,""D,"&"E"i 
(Pref.)! 

Do.  "F"(Pref)   ....I 

Do.  "G"(Pref)    .... 

Do.  "H"(7p.c.  Max.) 

Do.  "J"  (Pref). 

Do.  "K"    

Do.  Deb.  Stk.    . 

Do.        do. 

Do.        do. 
Hong  Kong  &  China,  Ld. 
House  to    House  Elec. 
Light  Sup.,  Ltd.    . . 

Do.  Cum.  Pref.  .... 
Imperial  Continental    . . 

Do.  Deb.  Slk.,  Red  .. 
.Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup. ,  Ltd. 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Meibrne.  Dbs, 

i9oP-i«   100 


74 


100 
100 

lOO 

100 

100 
100 
100 


September  2, 1898, 


^be  Jnvestovs'  IReview. 


323 


Guand  Electric  iamtinueJ):— 


Lut 
Div 


4} 

10/ 
9l 

Itl 

3/6 
3/'» 
«|d. 

3/6 
6 


7 


Namb. 


Metro,  of  Melbrnc.  Dbs. 
1918-23-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  , . 

Do.     3*  p.c.  Deb.  Stk 
Notting  Hdl  Klec. Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

People's  Gas   Lt.   &  C. 

of  Chic.  3  Mt. . . . .  1904 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb.  Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.     .. 

.St.  James'    St  Pall  Mall 

Elec.  Light,  Ltd.    . . 

Do.     Pref.   

Do.     Deb.  Stk.,  Red. 

San  Paulo.  Ltd 

.Shcfrield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

-Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stic. 

Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "  A" 

Do.                       "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  St.tn. 
Wstmnstr.  Elec.Sup.,Ld. 


108 
14J 
235 
115 


lOSi 

JOO    100 

-  I14JJ 
too   105 


IRON,  COAL,  AND  STEEL.  TelcciapluamlTel«pboa«*((Mii/<iHmO>-    TnmmytMniOmaiba»(eeMtiinM/ii— 


17, 

106! 

15J 

24U 
248 
248 
3 
141 
102 


285 

205 

U 

100  lOlJ 
5  12 
5     16i 


INSURANCE 


Lait 
Div. 


4/ 

10/ 

"9/ 
8/ 

71d- 

7/6 

20/ 

4 

£3 

':, 


til 
7/6 
,jd- 
5/6 

•5/ 
5/6 
6/ 

</6 

I  3/6 

4  Id. 

9/ 
a/9 
4 
14/6 
9d. 

3'6 
1/ 

6/ 

30/ 
»/ 
>/6 

.0/ 

40/ 

60/ 

5/ 
1/ 
3/6 
3/ 
3/6 

% 
3/ 
a/6 
30 

^/ 

4/6 

4/ 

10/ 
3/6 
40/ 


Namb. 


Alliance,  J^^o  Shs. 
Alliance,    Mar.,  &  Gen., 

Ld.,  Aioo  Shs 

Atlas,  iCso  Shs. 

;Brittsh&  For.Manne,Lid. 

j     ^30  Shs 

British    Law   Fire,    Ltd., 

I     /^lo  Shs 

Clerical,    Med.,    &   Gen. 

Life  £1^  Shs.  

Commercial  Union,  Ltd.. 

;£50  Shs 

Do.  "W.  ofEng."  Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs.  . . 

Eagle,  ;£5  Shs  

Employrs' Liability,  Ltd., 

jCio  Shs. 


Emjiress,  Ltd.,  ;£^Shs.  .. 
[Equity  &  Law,  ^loo  Shs. 

General  Life,  £,  ico  Shs. . . 
'Gresham  Life,  £$  Shs.  .. 
jGuardian,  Ld.,  Ai'^o  Shs. 
'Imperial,  Ltd.,  jC^oShs.. 

Imperial  Life,  j^ao  Shs.  .. 
>  Indemnity  Mutual  Mar., 

I     Ltd.,  ^TsShs 

'Lancashire,  ,£20  .Shs 

Law  Acc.&  Contin.,  Ltd., 

I     ;£5Shs 

[Law  t  ire,  ;C»ooShs.   .... 

Law  Gu-v.  &  Trust,  Ltd., 
j     ^10  Shs 

Law  Life,  ;Cao  Shs 

Law  Un.&  Crown  ,;i^ioSbs 
Do.     Deb.  Stk.,  1942.. 

Legal  &  General,  jiCsoShs. 

Lion  Fire,  Ltd.,  JC^i  Shs. 

Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  £1  Ann  ., 

London,  ^£25  Shs 

Lond  .&Lanc.  Fire,,j£25Shs 
Lend.  &Lanc.Life,i;25Shs 

Lond.  &  Prov.  Mar.,  Ld,, 
,£io  Shs. 

Loud.  Guar,  &  Accident, 

Ltd.,  jCs  Shs 

.M.trine,  Ltd.,  £,■2^  Shs.  .. 
I  Maritime,  Ltd.,  jt'oShs. 

Merc.  Mar.,  Ld.,  ;CioShs. 
|N.  Hrit.&Mcrc.,jC25Shs. 
[Northern,  j£ioo Shs.  

Norwich      Union      Fire, 

i     j£ioo  Shs 

]  Ocean  Ace.  &  Guar. ,  fy.  pd. 

I     Do.  ;C5Shs ^^. 

jOcean,  Marine,  Ltd 

Pahtine,  ^loShs.   

Pelican,  ,;^io  Shs 

jPhcrnix,  ^^50  Shs 

Provident,  j£ioo  Shs 

I  Railway  Pssngrs.,j^ioShs, 

I  Rock  Life,  ^5  Shs, 

'  Royal  Exchange 

Royal.  jC^o  Shs 

Sun,  j^ioShs I 

Sun  Life,  j^ioShs. 

Th.imesic  Mrsey.  Marine,! 
1     Ltd.,  /;2oSSs, 1 

Union,  ,^10  Shs.   

lUnion  Alarine,  j£ao  Shs 

Universal  Life,  /looShs, 


44/ 


50/ 


24 

li 

16i 

43 

109} 
195 

^ 
23 

If 

'^ 

6| 
'^ 

nl 
2J' 

lO), 


Woil    Marine,  JC5  Shii. . . 


12 

41 

?!♦ 

127i 
22i 

4 

P 

SI 

340 
S4 
11, 

15; 

lOJ 
24 

9 
40 

1> 


Lait 
Div. 


9/ 
10/ 

6/ 
13/6 

32  f 6 

7/S 

U/G 
1/6 

5 

4./6 

1/ 

6/ 

5/ 
4jd. 

3/6 

■0/ 

5 
5 


>/ 

s 

37/10 


Name. 


Barrow  Ham.  Steel,  Ltd.     71 

Do.    6  p.c.  and  Pref. . .      71 
Hoick.,  Vaugb-  &  C,  Ld-i  30 

Do.    /8  1iab 13 

Drown,  I.  &  Co.,    Ltd., I 

jC^oShi i  IS 

Consett  Iron,Ld.,;CioShft. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £22  Shs-  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 1  to       2g 

Lehigh  V.  Coal  i  Mt.  ;p.c. 

Guar.  Gd.  Cp.  Bds I  —     97 

Nantyglo  &  Blaina  Iron, 

Ltd., Pref. Ilea     96 

Nerbudda  Coal  &    Iron,' 

Ltd.,x;jShs ..^56/ 

Newport  Abrcrn.  Bk.  Vein 

.Steam  Coal,  Ltd 10 

NewSbarlstonColl.,L.Pf. 
Nw.Vancvr.CoaI&Ld.,L.!  30 
North's  Navigation  Coll.'     i 

(18B9)  Ltd {     J 

Do.     10  p.c.  Cum.  Pref.      5 
Rhymney  Iron,  Ltd !     5 

Do       New  £s  Shs.  . .  I     4} 

Do.       Mt.  Debs.,  Red.  100 
SheltonIm.,Stl.&CI.Co.,' 

Ltd.,  I  Chg.  Debs.,  Red. ;  100 
Sth.  HettonCoal,  Ltd.  ..10 

Do.     5  p.c.  Pref. I   10 

Vickers  &  Maxim,  Ltd. . .  I     i       3{ 

Do.     5  p.c.  Prfd.  Stk.  100   127) 
Do.    4  p.c.    ist    Mort.; 

Deb.  Stk.  Red I  too  108 

I        I 


101 


SHIPPING. 


Last 
Div. 


13/ 

ts/ 

5/ 
6/ 

It 

6 

»/ 

61 
5/ 
5/ 
19/7J 
7/ 
4/fi 
4 
5/ 

6/4I 
4 
5/ 
5 

li 
5 

30/ 
a/6 

Si 
14/ 
7/ 
4 
6/ 
Si 


Namb. 


African  Stm.  Ship^  ;£3oShs. 

Do.      Fully-paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Sleam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  i^3oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    ;£3o  Shs.    

Furness,    Withy,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c- Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Leyland  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Ml.  Dbs.,  Red. 
I  Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 
i     Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,  ;Cioo  Shs. .... 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

Do.     •'  B  •■  Ord 

Union  Steam,  Ltd 

Do.     New  £20  Shs. 

Do.     Deh.  Stk.,  Red.  .. 

Unionof  N.Z.,  Ltd 

Wilson's  &   Fur.-Ley.,  5J 

p.c.  Cum.  Pref. 

Do.    1  Mt.Db.Sk.,Rd. 


.3} 


Tea  Shares  will  he  found  in  tkt 
Sftcial  Tmbk  follaviing. 


TELEGRAPHS  AND  TELEPHONES. 


Last 
Div. 


Namb. 


1 


if/ 

3' 
S 


.\fi  ;:an  Direct,  Ltd., Mort. 

Debs.,  Ketl too 

Amazon  Telegraptl,  Ltd..    to 

D^^    Debs loo 

Anelo-American,  Ltd.   ..  too 

Do.  6  p.c  Prefd.  Ord. . .  too 

Do.  Defd.  Ord 100 

Brazili'W  Submarine,  Ltd.    10 

\i<i.  Debs  ,  a  Series., ..  too 


Name. 


u 


Chili  Telephone,  Ltd 5 

Comcial.  Cable,  tioo  Sbs.    — 
Do.   Stg.   500-yr.   Deb.  I 
Stk.  Red iioo 

Consd.  Telephone  Cotutr.,; 
&c..  Ltd !  10/ 

Cuba  Submarine,  Ltd.    . . '  10 
Do.  10  p.c.  Pref. i  10 

Direct  Spanish^  Ltd I    5 

Do.  10  p.c.  Cum.  Pref.,  5 
Do.  Debs '  50 

Direct  U.S.  Cable,  Ltd. . .  ]  ao 

Direct  W,  India,  L.,  Dbt.  100 

Eastern,  Ltd 10 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  too 

Eastern  Exten.,  Aua.,  &I 
China,  Ltd j  to 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red [ico 

Do.  do.  Bearer  , .  1 100 
Do.     Mort.  Deb.  Stk. ..  1 100 

Eastn.  &  S.  Afric,  Ltd.,| 

Mort.  Deb 1900  100 

Do.        Bearer 1 100 

Do.  Mort.  Debs.  ..  1909  100 
Do.  Mort.  Debs.(Maur.| 
Subsidy) 35 

Grt.  Nthn.  Copenhagen. . .  1  10 
Dp.  Debs.,Ser.B.,Red.!ioo 

Halifax  and  Ber.,  Ixl.,  \f\' 
Mt.  Dbs 100 

Indo-European,  Ltd 35 

London  Platino-Brazilian, 
Ltd.,  Debs 1904 

Montevideo  Telph.,  Ltd., 
6  p.c.  Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.    j  10 

Do.  Cum.  a  Pref.  ....  I  10 
Do.  Non-Cum.  3  Pref.l  j 
Do.  Deb.  Stk.,  Red.   ..100 

Oriental  Telephone,  Ltd..'     1 

Pac.&Euro.Tlg.Dbs.,Rd.'ioo 

Reuter's,  Ltd. 


Div. 


Un.Riv.  Plate Telph.,Ltd. 
Do.  Deb.  Stk.,  Red.  .. 

West  African  Telg.,  Ltd.. 
Do.sp.c.Mt.  Debs., Red. 

W.  Coast  of  America,  Ltd.  I  10 
Do.  Dbs too 

Western  &  Brazilian,  Ltd.!  15 
Do.  5   p.c.  Pref.  Ord...!     7* 

Do.  Defd.  Ord I     7} 

Do.  Deb.  Stk.,  Red.  ..100 

W.lndta  &  Panama,  Ltd.. I  10 

Do.  Cum.  I  Pref. t  10 

Do.  Cum.  3  Pref. ,  10 

Do.  Debs.,  Red too 

West.  Union,  1  Mt.  1903(9  1000 
Do.  t  p.c.  Stg.  Bds., Rd.  loo 


TRAMWAYS  AND  OMNIBUS. 


Lut 
Div. 


Name. 


Anglo-Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfa.st  Street  Trams. . . . . 
Blackpl.  &  FItwd.  Tram., 

£\o  Shs.    

Bordeaux  Tnun.&  O..  Ltd. 

Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 

British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  P.C.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  I  Deb.  lids.,  Red. 
Do.     Pref.  Debs.,  Red. 

Calais,  Ltd.  .     

Calcutta,  Ltd    

Carth.-igena  &  Herr.,  Ltd. 

Do.     Deh  ,  Red 

City  of  B'ham.  Trains^ 
Ltd.,  5  p-c.  Cum.  Pref. 
Do.   I  Mort.  Debs., Kd. 

City  of  B.  Ayres,  Ltd 

Do.    Exi.  jfsShs. 

Do.     Deb.  Stk     

Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,  Ca  Shs 

Imperial,  Ltd 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . 
Da    Deh^,  Red. , 


5 

6/ 
5 
5 


I' 

6/ 

•/9l 
a/6 

6/ 

3^ 
4i 


Name. 


vi 


Londcn  Road  Car 61    M 

Do.  R«d.i  Mt.Deb.Stk.iioD  VttX 
Londoa  St.  RIy    (Prov., 

Ont.),  Mt.  Debt 100,109 

Loodoo  St.  Trama. —      8 

London  Trama.,  Ltd 10  '    9 

Do.    NoD^rum.  Pref. . !  10  I  10 
Do.    Mt.  Db.  Stk.,  Rd.  100  101 
Lynn  ft    Bouon    i   Mt-i        > 

i9>4     fioooIOe 

Milwaukee   Elec    C<jm.{ 

Ml. (1000 101 

Minneapolis  St.  t  Com. 

Mt •  1000  96 

Montreal  St.  Dba.,  190!..  100  109 

I     Do.     Deba.,  1933 too   lOS 

New  General  Traction  ..Z5  I     6 

Nth.  Metropoliun  . 

Ntb.  Suffordk,  Ltd.....;    6  1 

.Provincial,  Ltd 10 

I     Do.    Cum.  Pref. |  10  ' 

St.  Paul  City,  1Q37  . . 

Southampcoo 

South  London 

'Sunderland,  Ltd 

|Toronto  i  Mt.,  Red.   ... 
jTramwayi  Union,  Ltd. 


6 
6 

t  loooi  96 

St 


:;i: 


Do.    Deb..  Red.. 

[     Do.  "B"Db«.    loo 

Vieima  General  Omnibua. : 

IX>.    5  p^c  Ml  Deb., 

I     Red.    too   UBi 

Wolverhampton,  Ltd....i  10  ;    5 


6 

'10? 

^1» 


WATER  WORKS. 


Div.  I 


Namb. 


16 
U6i 


lS8i 

104 


% 


'Antwerp,  Ltd ao  |  22 

Cape  Town  District,  Ltd.;    %\    7| 

Chelsea  100  S1& 

Da     Pref.  Stk 100  172 

Da      Pref.  Stk  ,  1875 ..  too   ISO' 

Do.      Deb.  Stk.    too 

City  St.  Petersburg,  Ltd. ,  i  J 

Colne  Valley 10 

Do.         Deb. Stock.,  too 
Consol.  of  Rosar.,  Ltd.,  4 
P.C-  I  Deb.  Stk.,  Red...  100 

East  Londoa 100 

Do.      Deb.  Stk too 

Do.      Deb.  Stk.,  Red.  100 
Grand  Junction  (Max.  10 

Da  "B"  aj/  '"^ 

Do.  '■C"(Max.7jp.c)  35     51 
Do.  "  D"  (Max.  7  P.C.)  JO  I  96 

Da  Deb.  Stock  itoo  1144 

Kent    100  '366 

Da  New  (Max.  7  PLC.) .  100  214 

I  Kimberley,  Ltd ,     7  ;    4 

I     Da      Debs.,  Red too   102 

Da  Deb.  Stk.,  Red.,  too  .104 
Lambeth  (Max.  10  p.c). .  100  300 
1  Do.(Max.;Jp.cXso&a5    -   2S 

i  Da  Deb.  Stock too   143 

Da  Red.  Deb.  Stock    . .  lOO   103 

,  Montevideo,  Ltd ao  :  16 

I         Do.  I  Deb.  Stk..  100 

I        Da         a  Deb.  Stk..  too 

New  River  New 100 

I  Do.    Deb.  Stk too 

I  Da    Deb.  Stk."  B"  too 

{Portland  Coo.  Mu  "  B,'! 

I    iw I  — 

Se«lle,  Ud '  ao 

Southend  "Addl."  Ord... t  10 

iSoutbwark  and  Vauxball .  too 

Da     "D-  Shares  (7J 

p.c  max.) too 

Da     Pref.  Stock 100 

Da    "A"  Deb.  Stock  100 
Staines  Resvirs.  Jt.  Con. 
Gua.  Deb.  Stk.,  Red.,  too 

Taiapnca,  Ltd. 10 

WcaMiddkaex  100 

Da  Dab.Sik.  too 

Do  Deb-Sik 


lOU 

iS 

1C0» 

17 
1661 

1591 
170 
142t 

104 

isl 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


11,340 
10,233 
6,130 
3,087 
1.633 
1,720 

3i"3 
3.7S4 

3.946 


2,230 
2,114 

6,660 

3,367 
1.377 

4,038 
7,500 
1,180 
3,050 

7,980 

5,224 
1.547 
5,083 
3,684 
1,375 
»,99o 
1,080 

4.150 


Crop. 

i8Q7. 


lb. 

3,138,000 

3,560,000 

3,378,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 

942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3.363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


P^'W  "P    Share.  ^"^ 
Capital.    ^  up. 


7,970 

1,584,000 

1.836 

685,7411 

10,390 

4,000,000 

a.i57 

834,0008 

11,496 

3,635,000 

2,193 

1,050,000 

3,573 
3,630 

698,6oo§ 
964,963 

£ 

120,000 
400,000 
187,160 
143,500 
143,500 

66»745 
78,170 

60,825 
114,500 
76,500 
76,500 
72,010 
81,000 

33,000 

120,000 

1.000,000 

400,000 

135.420 

60,000 

60,000 

150,000 

75,000 

165,000 

61,120 

85,000 

85,000 

319,000 

219,000 

94,060 

83.500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 

91,840 

100,000 

50,000 

79.590 

100,000 

80,000 


250,000 
50,000 
60,000 

167,380 

81,080 
111,330 

62,607 
398,250 

33,o8o 

S5.7IO 
100,000 

300,000 
39,000 
17,000 


Name. 


INDIAN  COMPANIES. 

Amalgamated  Estates    . . . 

Do,  Pref. 
Assam 
Assam     Frontier 

Do.  Pref. 
Attaree  Khat 
Borelli 

British  Indian 
Brahmapootra 
Cachar  and  Dooars 

Do.  Pref. 
Chargola 

Do.  Pref. 
Chubwa 

Do.  Pref. 
Cons.  Tea  and  Lands 

Do.  ist  Pref. 

Do.  2nd  Pref. 
Darjeeling 
Darjeeling  Cons. 

Do.  Pref. 
Dooars 

Do.  Pref. 
Doom  Dooma 
Eastern  Assam 
East  India  and  Ceylon 

Do.  Pref. 
Empire  of  India 

Do.  Pref.    .. 
Indian  of  Cachar 
Jhanzie 
Jokai 

Do.  Pref. 
Torehaut 
Lebong 
Lungla 

Do.  Pref. 
Majuli 
Makum 
Moabund 

Do.  Pref. 
Scottish  Assam 
Singlo 

Do.  Pref. 


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen 

Associated  Tea 

Do.  Pref. 
Ceylon  Tea  Plantations 

Do.  Pref.    . , 
Dimbula  Valley 

Do.  Pref.   . 
Eastern  Prod.  &  Est 
New  Dimbula  "  A  " 

Do.  "B" 
Ouvah    ...... 

Nuwaia  Eliya 
Standard    

Do 


*  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made.  t  Interim  div.  only,  i  Crop  X896. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Algeciras  (Gibraltar)  Railway.— Traffic  for  week  ended  August  20,  Ps.  26,820 
increase,  Ps.  5,910.     Aggregate  from  July  i,  Ps.  191,245  I  increase,  Ps.  53,981. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  August  28,  ;C2.255; 
decrease,  jC?^-  Total  from  July  1,  j£2o,o6i  ;  increase,  jCiig. 

SoL'THERN  Mahratta  RAILWAY.  -  Receipts  for  week  ended  August  6, 
Rs.  92,754;  decrease,  Rs.  40,828. 

Mobile  and  Birmingham  Railway. -Traffic  for  the  second  week  of  August, 
$5,144  increase,  $332.     Aggregate  from  July  1,  $31,811  ;  increase,  $33. 

RoHiLKfND  and  Kumaon  Railway.— Traffic  receipts  for  seven  days  ending 
July3o,Rs.7,22o;increa.se,Rs.  1,001,  Aggregate  from  July  r,  Rs.  34»o68  ;  increase, 
Rs.  4,383. 

Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  August  27,  Ps.  5,400  ;  decrease,  Ps.  2,650.  Aggregate  from  January  i, 
Ps.  298,550;  decrease,  P:,.  31,570. 

Quebec  Central  Railway.— Traffic  receipts  for  second  week  of  August,  $10,442; 
increase,  $1,571.      Aggregate  from  July  i,  $267,2  tg  ;  decrease,  $19,220. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  August  6, 
Rs.  i6,3';4;  decrease,  Rs.  485.  Aggregate  from  July  i,  Rs.  88,179;  increase, 
Rs.  638. ' 

Villa  Maria  and  Rufino  RAiLWAY.—Traffic  for  weekending  August  27,  A2i8; 
decrease,  /I103.     Aggregate  from  January  1,  j£ii,i59  ;  increa.se,  ^1,292. 

Burma  Railways. — Tr.iffic  receipts  for  seven  days  ending  July  30.  Rs.  i,49i358  I 
increase  Rs.  31,666.     Aggregate  from  July  1,  Rs.  6,26,221 ;  increase,  Rs.  83,543' 

West  of  India  Portuguese  Railway.— Week  ending  August  6,  Rs.  1,380  ;  de- 
crea->e,  Rs.  395. 

Delhi  .  Umballa  Kalka  Railway.— Receipts  for  week  ended  August  20, 
Rs.  24,600 ;  decrease,  Rs.  11,700.  Aggregate  from  July  i,  Rs.  1,63,600;  decrease 
Rs.  42,600. 

Assam-Bengal  Railway.— Traffic  receipts  for  seven  days  ending  July  30, 
Rs.  25,336;  increase,  Rs.  15,678.  Aggregate  from  July  j,  Rs.  98,948;  increase, 
Rs.  57.719- 

English. 

CoCKERMOUTH  AND  Keswick  RAii.WAY.-ReceJpts  for  week  ending  August  27, 
£i,iq6  ;  increase,  £133.     Aggregate  from  July  i,   £9,683;  increase,  ^885. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  August  27, 
amounted  to  ^£997,  a  decrease  of  ;£4o.  Totaj  receipts  from  July  i,  ;£8,o4i,  an 
increase  of  X74. 


MINING   RETURNS. 

Consolidated  Gold  Fields  of  New  Zealand.— Ore  crushed,  3,350  tons, 
yielding  (inclusive  of  sulphurets,  ;C5oo)  ;C6,oo9. 

Highland  Chief.— 160  tons  of  ore  crushed  for  a  yield  of  40  oz.  of  gold. 

Ottos  Kopje.— 3,065  loads  washed,  216  carats  of  diamonds  won. 

St,  John  Del  Rev.— (Jold  produce,  August  11  to  21,  ;£8,428. 

Alaska  Treadwell.— Bullion  shipment,  $66,812  ;  ore  milled,  21,009  tons;  sul- 
phurets treated,  426  tons  ;  bullion  from  sulphurets,  $23,913. 

New  Queen. — 240  tons,  yielding  130  oz.  gold. 

Queensland  Menzies.— Crushed  185  tons  for  659  oz. 

Aladdin's  Lamp.— 344  tons  of  ore  crushed,  yielding  258  oz.,  and  three  tons  of 
concentrates  shipped  containing  55  oz. 

Waihi  Gold.— 6,821  tons  crushed,  yielding  j£23,449. 

Waitekauri  Gold.— Yield,  ;C.s. 230  from  1,635  tons. 

Kalgoorlib  Mint  and  Iron  KiNG.—Crushed  325  tons,  yielding  376  oz. 

Royal  Oak  of  Hauraki.— Crushed  20  tons  of  picked  ore,  result  4900Z.  retorted 
gold. 

Hannan's  Crcesus.— Monthly  clean-up  result  is  155  tons  crushed,  for  156  oz. 
gold. 

Craven's  Caledonia.— 510  tons  crushed,  yield  535  oz.  gold. 

Victory  (Charters  TbwERs).— Crushed  140  tons  for  268  oz. 

Victoria  (Chaktbrs  Towers).— 285  tons  crushed,  yielded  437  oz.  gold. 

Frank  Smith  Diamond.— 5,500  loads  washed,  producing  235  carats. 

Great  Boulder  Proprietary.-  Tons  of  ore  crushed  at  company's  own  battery. 
1,468,  for  2  996  oz.  ;  at  No.  i  battery,  358  tons  for  ^43  oz- 

Hannan's  North. — 205  tons  yielded  242  oz.  gold. 

Melbourne  Democrat.— Crushed  296  tons  of  ore  for  161  oz.  gold. 

Mount  Lyell  Mining  and  Railway  Company.— 14,586  tons  from  open  cuts 
assaying  before  treatment :— Copper,  3*01  per  cent.  ;  silver,  3*44  oz.  per  ton  ;  gold, 
•160  oz.  per  ton  ;  987  tons  from  No.  4  tunnel,  assaying  before  treatment— Copper, 
4"97  per  cent.  ;  silver,  24*48  oz.  per  ton  ;  gold,  "048  oz.  per  ton.  The  convertors 
have  produced  during  the  same  period,  432  tons  of  blister  copper,  containing  :— 
Copper,  427  tons  ;  silver,  66,206  oz. ;  gold,  2,406  oz. 

Lady  Evelyn. — Crushed  120  tons  ore,  yielded  120  oz.  gold 

Gem  of  Cue,— Volunteer  South :  Crushed  146  tons,  obtained  ii3  oz.  15  dwts, 
gold. 

Melbourne  Democrat  Gold  Mines,  Limited.— Crushed  396  tons  of  ore, 
yield  161  oz.  gold. 


The  London  and  Westminster  Bank,  Limited,  and  the  London  Joint  Stock  Bank, 
Limited,  will  pay,  on  and  after  October  1,  the  half-year's  interest  due  on  the  deben- 
tures of  the  Victorian  4  per  cent,  redemption  loan  of  1882,  and  the  Victorian  4  per 
cent,  loan  of  1383. 

The  Bank  of  Montreal  will  pay.  on  and  after  September  1,  the  coupons  due  on 
that  date  on  the  City  of  St.  John  (New  Brunswick)  4  per  cent,  sterling  debentures. 
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'"^Edinburgh 


LIFE  ASSURANCE  WITH  AND  WITHOUT  MEDICAL  EXAMINATION 
ON  EXCEPTIONALLY  LIBERAL  TERMS. 


BONUSES  may  be  applied  to  make  an  ordinary  Policy  payable  during  the  lifetime  of 

t!ie  Assured. 

PERFECT  NON-FORFEITABLE  SYSTEM,  applied  without  Fine  or  Fee. 

POLICIES  WORLD-WIDE  in  most  cases. 

CLAIMS  PAYABLE  10  DAYS  AFTER  PROOF  OF  DEATH  AND  TITLE. 

RATES  OF  PREMIUM  slrktly  Moderate. 

LONG-TERM  TEMPORARY  ASSURANCE  at  extremely  Uiw  Rates,  with  the  option 

uf  chauuuiK  to  a  WholB-of-Llfe  or  .in  Endowment  Assurance  without  fresh 

Evidence  of  Health. 


Fire  Insurance  at  moderate  rates  and  on  good  security. 

Head  Office:    19,  GEORGE  ST.,  EDINBURGH. 
LONDON :  82,  King  William  Street,  E.G. ; 
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Our    Foreign    Trade    in    August. 

This  begins  to  look  better,  chiefly  because  business 
with  the   UnitedJiStates  and  Australasia  shows  signs  of 
improvement.     For  the  month  of  August  alone  imports 
are   up   ;^3, 845,000,    or    iii   per  cent.  ;     and    exports 
^^1,412,000,  or  7^  per  cent.,  in   both  cases  a  good  deal 
more  than  the  extra  working  day  last  month  compared 
with  August,  i8q7,  would  account  for.     In  the  imports 
the  principal  expansions  have  been  in  food  stuffs,  up 
_^9o8,ooo,  mainly  through  an  increased  import  of  quite 
_^750,ooo  worth  of  wheat   from   India.     Last   year  our 
total  receipts  of  this  cereal  from  that  quarter  were  only 
;^i9,6oo  all  told,  and  in  August,  1896,  less  than  ;f  80,000. 
Our    imports    of    sugar     have     likewise     gone      up 
;^705,ooo,     chiefly    from     France    and    Germany,     a 
fact    which   will    doubtless    be    laid   hold   of    by    our 
wailing   and   helplessly  unhappy   West    Indian    sugar 
planters  to  enforce   their  demand   for    countervailing 
duties.     Raw  cotton  has  also  risen  by  ^^^'328,000  in  the 
month,   and  the   increase    has    come    from    all  three 
princip.1l  sources  of  supply.    Wool  has  not   followed 
with   any  expansion,  but  both   hemp  and   flax    show 
respectable  increases.     Imports  of  iron  and  steel  and 
also  of  caoutchouc  have  expanded  considerably,  and 
altogether  the   import  trade  in  many  directions  looks 
vigorous  and  healthy.     Its  weakest  spcH  is  the  heav\ 
increase  in  the  value  of  wheat  imported,  but  prices  are 
now  falling,  and  we  shall  have  cheap  bread  this  winter — 
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■ought  to  have  had  it  already  had  bakers  and  brokers  not 
l)een  working  off  at  our  expense  stocks  bought  dear. 

In  exports,  also,  the  indications  of  improvement 
begin  to  be  significant.  Our  sales  or  shipments  of 
•cotton  piece  goods  have  been  less  to  Bombay, 
Turkey,  Central  America,  Japan,  and  the  West  Indies 
;generally  ;  but  larger  to  China,  Australasia,  South 
-America  (except  Chili)  British  West  and  South  Africa, 
♦Canada,  and  the  United  States.  With  the  last-named 
■country  our  business  is  expanding  in  other  directions 
"besides  cottons,  and  even  in  woollen  fabrics  more  has  been 
Ibought  than  in  the  same  month  of  1897.  The  United 
States'  imports  of  linen  piece  goods  also  rose  more  than 
;^ioo,ooo  in  value  last  month,  and,  tariff  or  no  tariff,  a 
better  all-round  trade  with  that  country  is  probable  for 
.months  to  come.  Our  exports  of  machinery,  particularly 
textile  machinery,  continues  to  display  healthy  vitality, 
and  locomotives,  agricultural  machinery,  including 
■engines  and  miscellaneous  machines,  all  show  gains  on 
August  last  year.  There  is  a  slight  decline  of  about ;^20,ooo 
— ;^47,6oo  as  compared  with  ;^66,900— in  the  value 
of  mining  machinery  exported,  but  against  this  we  may 
set  an  increase  of  ;^i7o,ooo  in  that  of  textile  machinery, 
•of  which  Russia,  Germany,  India,  Holland,  and  France 
were  all  larger  buyers,  the  three  first  especially  so.  On 
■the  whole,  then,  we  may  say  that  the  Imperial  business 
■of  the  United  Kingdom  has  taken  a  decided  turn  for 
the  better — a  turn  which  we  feel  sure  the  wave  of  pacific 
feeling  now  dominant  in  men's  minds  everywhere  will 
do  much  to  improve. 

As  yet,  however,  the  improvement  has  done  nothing  to 
alter  the  remarkable  adverse  balance  which  continues  to 
be  exhibited  by  the  figures  of  our  total  trade  for  the 
year  to  date.  This  balance  our  usual  summary  table 
shows  to  be  now  nearly  ^122,000,000,  or  ;^24,i67,ooo 
larger  than  in  the  corresponding  eight  months  of  1897, 
■and  ^32,426,000  larger  than  in  the  same  period  of 
1896.  As  usual,  this  comparison  is  based  upon  the  total 
published  returns,  precious  metals  included,  but  is 
■exclusive  of  shipping  built  for  foreign  owners, 
of  which  we  as  yet  get  no  statistics,  and  the 
adverse  amount  thus  brought  out  still  warrants  us  in 
looking  for  considerable  export  demands  for  gold  during 
the  coming  autumn  and  winter.  At  the  same  time  it 
is  not  now  so  formidable  an  adverse  balance  in  this 
respect  as  it  must  have  proved  to  be  had  our  exports 
continued  to  languish  and  our  imports  of  wheat  to  be 
dear.  Moreover,  so  far  as  it  implies  a  drain  of  gold 
we  may  comfort  ourselves  with  the  belief  that  the  new 
suppUes  of  that  metal  arriving  every  week  or  available, 
so  far  as  the  United  States  are  concerned,  from  Aus- 
tralia, will  effectually  ward  off  anything  approaching 
a  severe  demand  upon  the  stock  in  the  Bank  of  Eng- 
land. And  it  is  to  be  noted  that  last  month  the  move- 
ments of  gold  out  and  in  left  us  with  a  balance  to  the 
good  of  nearly  ;^i, 300,000,  such  is  the  abundance  of  the 
new  supphes.  The  Bank  has  only  to  continue  to  keep 
the  discount  market  reasonably  steady  to  save  us  from 
anything  resembling  dear  money,  for  the  remainder  of 
the  present  year  at  all  events. 


Exports 

». 

British  and  Irish 

Produce   

20,326,796 

18,773,997 

20,186,016 

Foreign  and  Colo- 

nial Produce  ... 

4,174,060 

4,651,947 

4,531,548 

Gold     

2,789,692 

2,601,124 

2,455,085 

Silver    

1,768,642 

2,999,305 

1,102,708 

29,059,190 

29,026,373 

28,275,357 

Excess   value    of 

Imports      over 

Exports 

6,714,447 

8,880,438 

14,164,656 

Imports  for  Eight  Months  ended  August  31. 

1896.  1897.  1898. 

Merchandise    ...    283,316,666  294,565,179  309,076,495 

Gold   18,474,054  22,139,113  32,594,207 

Silver 9,577,855  ",665,526  8,781,950 


311,368,575 

328,369,818 

350452,652 

Exports. 

British  and  Irish 

Produce 

160,831,675 

157,685,901 

152,784,073 

Foreign    and 

Colonial  Produce 

38,230,163 

42,030,922 

41,748,111 

Gold    

13.702,423 

18,401,339 

24,763,733 

Silver 

9,411,623 

12,799,336 

9,537,395 

222,175,884 

230,917,498 

228,833,312 

Excess  value  of 

Imports    over 

Exports 

89,192,691 

97,452,320 

121,619,340 

Imports  in  August. 


Merchandise 

Gold     

Silver   


1896. 

32,480,473 
1,879,252 
1,413,912 


1897. 

33,3/1,3*^5 
2,820,364 
1,715,062 


1898. 

37,216,527 
3,711,348 
1,512,138 


35,773,637        37,906,811        42,440,013 


The  Position  of  the   Bank  of  Spain. 

Considerable  interest  attaches  to  the  report  upon  the 
finances  of  Spain  compiled  by  Mr.  Harrison,  Com- 
mercial Attache  to  the  British  Embassy  at  Madrid. 
The  compiler  does  not  tell  us  much  that  is  new,  and  his 
position  forbids  him  to  assume  the  necessary  critical 
attitude  towards  the  official  budgets  and  other  state- 
ments of  the  Spanish  Government  in  relation  to  finance, 
yet  there  is  so  much  truth  hid  away  even  in  these 
glosses  that  the  work  was  well  worth  doing,  and 
he  has  done  it  well.  Spanish  budgets  themselves 
we  may  dismiss  as  works  of  the  imagination  or 
the  fancy  pure  and  simple.  Their  "  surpluses "  are 
as  illusory  as  a  desert  mirage  of  woods  and  lakes 
and  pleasant  streams,  and  it  is  not  in  mortal  man 
to  gather  from  them  any  approximate  conception  of 
the  real  position  of  the  Spanish  Treasury.  By  the  way 
budgets  are  drawn  up  it  is  always  easy  for  a  finance 
minister  to  manufacture  a  surplus.  The  accounts  are 
never  closed.  We  doubt  if  half-a-dozen  definitely 
completed  sets  of  annual  accounts  have  appeared  in  a 
generation.  Unspent  credits  of  one  year  are  taken 
into  account  as  receipts  in  the  next  and  inconvenient 
expenditures  are  postponed — result,  a  budget  surplus 
to  order.  When,  therefore,  a  Government  in  Spain 
acknowledges  that  a  deficit  is  coming  or  has  come,  we 
may  be  certain  that  it  is  financially  in  extremis.  And 
behold  a  deficit  is  admitted  for  the  year  1897-98,  but  it 
is  a  mere  ;^2,ooo,ooo  or  rather  less — not  a  tenth, 
probably,  of  the  true  shortcoming. 

Part  of  this  deficit  will  be  met  by  ignoring  a  con- 
siderable part  of  the  expenditure.  The  soldiers  who 
have  been  engaged  in  the  Cuban  wars  will  probably 
never  see  all  the  arrears  of  pay  due  to  them,  nay,  are 
almost  certain  never  to  obtain  payment  of  half.    The 
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Government  follows  the  lines  of  least  resistance  in 
ignoring  its  obligations  towards  the  weak  or  the 
scattered.  Up  to  the  present  the  foreign  finance 
houses  have  been  able  to  so  far  impose  their  will  on 
politicians  in  Madrid  that  the  coupons  on  the  national 
debt  held  abroad  arc  still  to  be  paid  in  gold  while  the 
native  holder  is  to  receive  dejireciated  and  still  depreciat- 
ing notes  of  the  Bank  of  Spain.  But  this  pliabihty  is 
entirely  ascribablc  to  the  hope  of  favours  to  come.  The 
Spanish  Government,  notwithstanding  all  the  rebuffs  it 
has  received  from  financiers  in  Paris,  in  London,  and  in 
Berlin,  clings  still  to  the  hope  that  a  foreign  loan  can  be 
arranged  for  an  amount  sufiicient  to  enable  it  to  go  on 
until  Manaiia,  and  only  when  it  discovers  this  expectation 
to  be  vanity  will  it  boldly  take  the  plunge  and  declare 
universal  default.  It  is  in  desperate  plight  now,  as  is 
proved  by  determination  to  increase  the  note  issue  of 
the  Bank  of  Spain — poor  water-logged  wreck — by 
;^20,ooo,ooo  to  _^i 00,000,000.  It  has  no  other  resources 
upon  which  to  depend  to  stave  off  immediate  default. 
New  ta.xes  and  additions  to  existing  taxes — detailed  by 
Mr.  Harrison — have  been  ordered  into  being  by  decree, 
but  their  return  in  the  shape  of  cash,  in  the  present 
circumstances  of  the  country,  has  been  grossly  over- 
estimated. The  Spaniard  is  never  patriot  enough  to  be 
an  honest  taxpayer,  and  the  agriculturist,  landowner, 
accountant,  and  other  well-to-do  classes  of  Spaniards 
who  are  asked  to  pay  from  10  to  20  per  cent,  more  than 
they  need  do  will  find  the  usual  way  to  meet  the  case 
— the  bribery  way — much  the  more  easy  and  pleasant. 
So  will  it  likewise  be  with  the  additional  customs  duties, 
.consular  fees,  &c.  The  profits  of  tax  collectors  and 
smugglers  will  be  increased,  not  the  revenues  of  the 
State. 

Spain,  consequently,  is  in  this  position.  An  enormous 
arrearage  of  war  expenditure  must  be  met,  and  there  are 
no  resources,  except  loans,  out  of  which  to  meet  it. 
For  general  loans,  however,  the  Government  can  offer 
no  security,  because  the  revenue  cannot  be  depended 
upon,  is  already  over-burdened.  Small  loans  may,  in 
spite  of  past  failures,  be  obtained  by  a  new  lease  of 
the  Almaden  Quicksilver  Mines,  by  squeezing  the 
Tobacco  monopoly,  and  jierhaps  by  utilising,  by  way 
of  alienation,  other  resources  of  the  State.  These 
altogether  can  only  be  as  a  drop  in  the  ocean,  and 
meanwhile  the  Bank  cf  Spain,  the  one  prop  the  Govern- 
ment has  had  to  depend  upon  for  years  past,  is 
threatened  with  an  early  destruction  by  the  loss  of 
Cuba.  The  picture  Mr.  Harrison  incidentally  draws  of 
its  position  in  this  and  other  respects  is  most  lament- 
able. The  Government  of  Spain  owed  it,  on  June  12 
last,  nearly  ^12,000,000  on  Treasury  Bills,  and  cannot 
pay  back  one  peseta  of  this  sum.  Nor  can  it  hope  to 
convert  the  bills  into  bonds  of  the  4  per  cent,  debt  in 
an  effective  manner,  or  at  any  but  a  ruinous  price. 
Then  there  is  the  Cuban  debt,  placed  by  ?ilr.  Harrison 
at  about  ^76,000,000,  and  of  this  about  ^18,000,000 
was  held  by  the  Bank  of  Spain  at  the  end  of  1897.  It 
must  have  plunged  deeper  into  the  mire  in  this 
direction  since,  so  that  we  may  regard  it  as  being 
now  little  more  than  the  creature  and  financial  milch 
cow  of  the  State.  Au  internal  loan  of  about  ;^i5,ooo,ooo 
was  raised  and  apparently  subscribed  by  the  people  in 
the  end  of  1896,  but  another  of  equal  amount,  issued 
half  in  May,  1897,  and  hilt  in  January,  1898,  was  not 
taken  at  all,  and  the  Bank  of  Spain  had  to  advance 
against    the    unsaleable    bonds,  for  interest    on,   and 


redemption  of  which  "no  provision  is  made  in  the 
Budget " — the  deficit  was  already  too  big  to  allow  of 
further  liberality  in  this  direction.  We  cannot  there- 
fore be  far  wrong  in  concluding  that  on  its  own  account, 
and  on  account  of  the  Cuba  it  has  lost,  the  Spanish 
Government  at  the  present  time  owes  the  Bank  of  Spain 
about  ;^4o, 000,000,  and  private  customers  of  the  Bank 
have  also  obtained  large  advances  from  it,  upon  pledged 
Spanish  and  Cuban  bonds.  The  Cuban  debt  will  not  be 
taken  over  by  the  United  States,  or  only  taken  over  to 
be  written  off  against  a  war  indemnity,  and  therefore 
there  will  be  a  dead  loss  of  perhaps  ;^20,ooo,ooo  to  the 
bank  under  this  head.  Default  upon  Spain's  own  direct 
debt  has  begun  already,  and  will  soon  be  carried  to 
completion.  How,  in  these  circumstances,  is  the  Bank 
of  Spain  to  continue  to  perform  its  functions  ?  We  think 
it  will  not  continue  to  perform  them.  Failing  to  do  so, 
the  prospect  for  the  Spanish  Government  is  blacker 
than  we  have  ever  known  it  to  be  since  the  days  when 
pronunciainienlos  were  fashionable. 


The  Andre-Mendel   Group.— No.  3. 

In  our  first  article  upon  this  group  we  mentioned  the 
names  of  a  few  of  its  leading  members,  and  now  we 
will  endeavour  to  complete  the  list.  As  usual  in  such  a 
coterie,  there  were  those  who  took  a  great  share  in  its 
administration,  and  there  were  those  who  confined  their 
operations  to  the  financial  part  of  the  business.  The 
earliest  collection  of  the  two  sections  is  found  in  the 
first  list  of  holders  of  founders'  shares  in  Harrod's 
Stores,  the  leading  holdings  in  which  were  as  follows: — 

Founders  of  Harrod's  Stores. 

C.  W.  Arraitage 40  Count  Max  Hollender...  5 

Andre,  .Mendel  &  Co.      ...  466  James  Jackson 27 

James  Bailey         10  A.  J.  Newfon    ao 

E.  Cremetti           5  E.  Seligman      80 

Edgar  Cohen        133  Carl  Meyer       6 

E.  Cassell 133 

All  these  names,  except  E.  Cassell,  which  may  be 
written  wrongly  in  the  share  register,  appear  to  have 
clung  closely  to  the  group  in  its  operations,  and  many 
of  them  figure  amongst  the  boards  of  the  various  com- 
panies. In  looking  through  the  directorates  it  is  remark- 
able to  note  the  modest  position  taken  up  by  the  real 
promoters  of  these  companies,  Messrs.  Adolf  von  Andre 
and  William  Mendel.  Upon  only  five  of  the  boards  do 
they  appear  at  all,  and  in  no  case  do  they  fill  the  chair. 
A  complete  list  of  the  directors  in  the  group  is  contained 
in  the  following  hst  : — 

Mr.  Alderm-vn  A.  J.  Newton  is  Chairman  of  D.  H. 
Evans  &  Co.,  Limited,  Harrod's  Stores,  Harrod's  Stores 
Founders'  Shares  Co.,  and  J.  R.  Roberts'  Stores,  and 
Director  of  Auxiliary  Stores  &  Paquin,  Limited. 

Mr.  Willi.\m  Mendel  is  a  director  of  D.  H.  Evans  & 
Co.,  Limited,  Harrod's  Stores,  Harrod's  Stores  Founders' 
Shares  Co.,  and  J.  R.  Roberts'  Stores. 

Mr.  J.^mes  B.vilev  is  a  director  of  Auxilian,-  Stores, 
D  H.  Evans  &  Co.,  Limited,  Harrod's  Stores,  H.irrod's 
Stores  Founders'  Shares  Co.,  and  Paquin.  Limited. 

Mr.  Adolf  vox  Axdre  is  a  director  of  M.iison  Virot, 
Limited. 

Mr.  James  Jackson  is  a  director  of  .Au-xiliary  Stores, 
Ben.  Evans  &  Co.,  Limited,  J.  R.  Roberts'  Stores,  and 
Maison  Virot,  Limited. 
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Mr.  Edgar  Cohen  is  a  director  of  D.  H.  Evans  & 
Co.,  Limited,  Harrod's  Stores,  Harrod's  Stores  Foun- 
ders' Shares  Co.,  and  Louise  &  Co.,  Limited. 

Mr.  R.  Burbidge  is  managing  director  of  Harrod's 
Stores  and  a  director  of  Auxiliary  Stores,  D.  H.  Evans 
&  Co.,  Limited,  and  Harrod's  Stores  Founders'  Shares 
Co. 

MoNS.  Paul  Bernhard  is  a  director  of  J.  Casse  &  Fils, 
Limited,  Maison  Virot,  Limited,  and  Paquin,  Limited. 

Mr.  D.  H.  Evaxs  is  a  director  of  D.  H.  Evans  &  Co., 
Limited,  and  J.  R.  Roberts'  Stores. 

Mr.  Alderman  Treloar,  Mr;  John  Barker,  the  Earl  of 
Warwick,  Count  Max  Hollender,  Mr.  S.  H.  M.  Killik, 
and  Mr.  R.  W.  Burbidge  were  each  on  the  board  of 
one  company. 

To  Mr.  Alderman  A.  J.  Newton  must  be  awarded  the 
most  prominent  position  in  the  group  next  to  its  con- 
trollers, for  he  is  chairman  of  the  two  show  companies, 
Harrod's  Stores  and  D.  H.  Evans  &  Co.  Without 
the  remarkable  profits  at  one  time  brought  out  by  these 
two  concerns  it  would  have  been  impossible  to  create 
the  glamour  that  appears  to  surround  the  group,  and  so 
materially  aids  its  operations.  How  these  profits  were 
arrived  at  must  always  be  a  mystery,  but,  as  we  have 
said,  they  smacked  very  much  of  the  spoke-shave.  Next 
come  Mr.  James  Bailey,  M.P.,  Mr.  James  Jackson,  Mr. 
Edgar  Cohen,  and  Mr.  R.  Burbidge  in  almost  equal 
order  of  merit,  with  Mr.  D.  H.  Evans  hanging 
rather  in  the  rear  as  a  director  of  only  two  com- 
panies. When  the  group  went  abroad  to  pick  up 
businesses,  it  apparently  needed  a  native  of 
France  to  assist  its  plans,  and  M.  Paul  Bernhard 
accordingly  appears  on  the  boards  of  the  three  foreign 
companies.  Towards  the  end  the  group  has  shown  a 
little  desire  to  drav^r  outsiders  on  to  its  boards,  and  the 
Earl  of  Warwick,  Mr.  Alderman  Treloar,  and  Mr.  John 
Barker  have  been  induced  to  lend  their  assistance  to 
one  concern  each.  We  are  afraid  the  Earl  of  Warwick 
at  first  will  feel  just  as  much  out  of  place  as  chairman 
of  Maison  Virot,  Limited,  as  he  did  as  chairman  of  the 
Singer  Cycle  Company,  but  no  doubt  he  hopes  in  time 
to  learn  the  intricacies  of  the  business. 

The  legends  regarding  the  successful  operations  of  the 
earlier  creations  of  the  group  caused  the  public  to  re- 
spond very  freely  to  its  issues,  but  in  November,  1895, 
there  was  an  exception  to  this  rule,  for  J.  Casse  &  Fils, 
Limited,  went  very  poorly  indeed,  and  the  underwriters 
had  to  take  up  a  large  part  of  the  capital,  so  large, 
indeed,  that  the  following  twenty-six  names  represented 
in  May,  1896,  the  holders  of  four-fifths  of  the  ordinary 
capital : — 


J.  Casse 

& 

Fils,  Limited 

No.  c 

f  Share's. 

May  27,  1896. 

May  20,  189 

Andre,  Mendel  &  Co. 

... 

19,952 

18,077 

James  Bailey 

4,700 

4.700 

S.  P.  Bouverie     ... 

470 

470 

Edgar  Cohen 

2,225 

583 

L.  A.  Cohen 

... 

470 

470 

E.  Cremetti 

940 

940 

D.  H.  Evans 

... 

2,350 

2,350 

F.  L.  Evans 

470 

470 

P.  J.  de  Galindez 

11,045 

2,195 

A.  R.  Gery 

2,350 

2,350 

G.  H.  Hopkinson 

1,410 

1,410 

Count  Max  C.  Hollender 

125 

-— 

James  Jackson     ... 

470 

4/0 

Lord  Kinnaird    ... 

2,350 

2,350 

Carl  Krebs 

11,500 

10,500 

Hon.  C.  N.  Lawrence 

... 

1,410 

1,410 

F.  Lumasse 

Carl  Meyer 

A.  J.  Newton 

H.  Pullman 

J.  Pullman 

W.  R.  Pullman  ... 

W.  Smith 

W.  Trotter 

A.  Von  Andre 

W.  H.  Waterlow 


2,350 

2,100 

2,350 

2,350 

3,050 

1,055 

470 

470 

470 

470 

705 

705 

2,350 

2,350 

1,410 

940 

2,350 

3.050 

2,350 

2,350 

From  this  list  it  will  be  seen  that  the  financial  side  of 
the  group  had  increased  in  importance  since  the  forma- 
tion of  Harrod's  Stores.  Lord  Kinnaird,  who  has 
apparently  taken  an  interest  more  as  an  investor,  belongs 
to  Barclay  &  Co.,  and  Mr.  S.  Pleydell  Bouverie  is  also 
a  representative  of  that  banking  firm.  Mr.  G.  H.  Hop- 
kinson was  a  partner  in  the  banking  firm  which  recently 
failed,  and  both  he  and  his  partner,  Mr.  C.  C.  Hopkin- 
son, were  throughout  large  holders  of  the  shares.  Mr. 
P.  J.  de  Galindez  is  the  old  manager  of  Messrs.  C.  de 
Murietta  &  Co.,  and  the  Hon.  C.  N.  Lawrence  and  Mr. 
William  Trotter  are  old  companions  of  Mr.  William 
Mendel  in  the  tropical  finance  o  the  Trustees  and 
Executors'  group.  Mr.  Carl  Krebs  belongs,  we  believe, 
to  the  iirm  of  Andre,  Mendel  &  Co.,  and  will  be  remem- 
bered as  delivering  the  happy  despatch  to  the  unfortu- 
nate offspring  of  an  earlier  time — the  Mozambique 
Produce  Company.  Air.  Carl  Meyer  has  usually  sub- 
scribed for  the  issues  of  the  group,  and  has  distinguished 
himself  by  being  early  out  of  the  field. 

In  regard  to  the  manner  in  which  the  shares  have 
been  disposed  of,  we  must  at  once  state  that  the  share 
list  of  Harrod's  Stores  has  proved  too  difficult  for  us  to 
accurately  fathom.  The  huge  character  of  the  list  and 
the  successive  issues  of  capital  that  have  been  made 
render  an  analysis  of  its  shareholders  such  a  laborious 
task  that  we  are  unable  to  give  an  adequate  idea  of  the 
changes  that  have  occurred.  From  what  we  have  seen, 
however,  the  leading  members  of  the  group  appear  to 
have  dealt  largely  in  the  shares,  and  usually  hold  very 
much  less  than  they  did  at  the  start,  despite  the  heavy 
increase  in  capital  last  year.  The  position  in  regard  to 
D.  H.  Evans  &  Co.,  Limited,  was  simpler,  and  a  very 
fair  idea  of  the  share-selling  capacity  of  the  group  is 
afforded  by  the  following  table  : — 


D.  H.  Ev 

.\xs  &  Co 

,  Limited 

No.  of  Sharfs. 

July  1,  1804. 

April  18,  1808 

Ord. 

Ord. 

Andre,  Mendel  &  Co 

6,114 

— 

C.  W.  Armitage  ... 



1,800 

75 

James  Bailey 



10,000 

5,373 

J.  Boyton 



2,500 

2,000 

R.  Burbidge 



1,000 

1,050 

R.  W.  Burbidge  ... 



200 

104 

Edgar  Cohen 



5,000 

1,038 

E.H.Evans 

20,000 

— 

D.  H.  Evans 



25,000 

5,000 

A.  R.  Gery 

... 

7,coo 

2,050 

Count  Max  Hollender     

90 

3,600 

Lord  Kinnaird 



— 

1,150 

Dora  Mendel 

... 

2,000 

— 

W.  Mendel 

... 

250 

500 

Carl  Meyer 

500 

-        ji 

D.  McLean 

... 

1,000 

-        fl 

C.  Mendel 

600 

'    m 

A.  J.  Xewton 



5,200 

1,000  ^^ 

As  in  this  company. 

the  holdings  of  the  firm  of  Andre, 

Mendel  &  Co.  throughout  the  other  companies  appear  to 

have  a  great  tendency 

to  melt.     The  firm  only  came  in 

as  a  large  holder  amongst   those 

companies  that   were 
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not  received  rapturously  by  the  public,  and  both  in 
R.  and  J.  Pullman  and  J.  R.  Roberts'  Stores,  in  which  it 
had  large  holdings,  these  quickly  diminished.  Other 
members  of  the  group  appear  to  have  thought  the  time 
favourable  to  realise  their  holding  in  D.  H.  Evans  & 
Co.,  Limited,  despite  the  wonderful  character  of  the 
profits  claimed  to  have  been  earned,  and  the  erratic 
course  of  those  shares  in  tlie  market  may  be  the  result 
of  such  unloading  operations. 

We  give  another  example  of  a  company  in  the  group 
in  the  shape  of  Ben.  Evans  &  Co.,  Limited.  This  was 
never  a  prosperous  concern,  even  on  paper,  and  accord- 
ingly the  selling  has  been  more  pronounced,  as  the 
following  table  sets  forth  : — 

Ben'.  Evans  &  Co.,  Limited. 

R.  Burbidge        

James  Bailey      

S.  P.  Bouverie 

H.  Cohen  &  Sons  

Kd};ar  Cohen      

L.  A.  Cohen         

E.  Cremctti         

Ada  Cohen  

D.  H.  Evans        

A.  R.  Gary  

G.  H.  Hopkinson  

Max  Hollender 

Rose  Ilollender 

James  Jackson     

Lord  Kinnaird 

Hon.  C.  L.  Lawrence 

Carl  Meyer  

W.  Mendel  

A.  J.  Newton       

The  above  is  a  remarkable  instance  of  how  quickly 
interests  in  a  company  may  change,  and  that  of  the 
group  in  this  undertaking  must  now  be  of  a  very- 
slender  character. 

Apart  from  J.  Casse  &  Fils,  Limited,  the  group  has 
not  apparently  had  to  take  a  large  interest  in  the  hold- 
ings of  its  later  offspring  ;  but  where  an  interest  has 
been  taken,  the  desire  to  realise  quickly  has  been  rather 
pronounced.  In  Louise  &  Co.,  Limited,  a  fair  propor- 
tion was  taken  up  at  first  by  the  group,  but  in  the  three 
years  that  constitute  the  history  of  that  concern,  the 
great  bulk  of  such  holdings  were  dissipated,  as  the 
subjoined  figures  will  show  : — 

Louise  &  Co.    Ordinary  Shares. 


■895. 

1898. 

500 

— 

1,000 

— 

125 

— 

500 

— - 

500 

— 

120 

10 

1,200 

1,200 

500 

— 

3,000 

16S 

800 

250 

1,000 

— 

250 

— 

250 

— 

500 

250 

1,400 

625 

400 

— 

2,000 

— 

880 

2,010 

220 

50 

James  Bailey 

R.  Burbidge 

K.  \V.  Burbidge.. 

J.  Boyton 

L.  A.  Cohen 
D.  H.  Evans 
A.  R.  Gcry 
C.  C.  Hopkinson 
James  Jackson    .. 
Lord  Kinnaird    .. 
\V.  Mendel 
Dora  Mendel 


No.  of  Shares. 
August  31,  1895.     May  2,  1 
1,250 


1,000 

500 

1,050 

500 

2,000 

1,500 

500 

1,000 

500 

5.875 

700 


1,250 

500 
300 
500 

500 


Now  it  is  a  very  signilicant  fact  that  the  shares  of 
Louise  and  Company,  Limited,  a  company  that  claimed 
to  make  very  large  profits,  have  never  stood  much  above 
par,  and  often  a  good  deal  below,  and  yet  we  find  the 
insiders  have  sold  so  freely.  Does  it  say  much  for  the 
prospects  of  the  concern  that  Mr.  William  Mendel  has 
thus  divested  himself  of  his  large  holding,   perhaps  at 


prices  below  par  ?  Upon  the  face  of  it  Louise  and 
Company's  shares,  with  their  average  dividend  of  7  j  per 
cent,  for  the  three  years  of  the  company's  existence, 
should  offer  a  most  tempting  opportunity  to  the  astute 
financier.  And  yet  astute  financiers  seem  to  have  been 
hurriedly  getting  rid  of  their  holdings.  This  only  shows 
that  more  things  happen  than  are  contained  within  the 
limits  of  a  bald  report,  and  possibly  one  day  we  may 
have  the  solution  of  the  combination  of  wonderfully 
high  profits  and  wonderfully  determined  sales  of  shares 
by  insiders. 

Our  criticisms  upon  the  operations  of  this  group  may 
be  considered  severe,  and  in  part  have  certainly  been 
made  with  difficulty  owing  to  the  paucity  of  information 
at  our  command,  but  we  shall  be  much  surprised  if  the 
general  principles  that  guided  such  criticism  do  not  prove 
to  be  right  in  the  end.  If  over-capitalisation  and  poor 
financial  management  do  not  exist,  the  criticism  we 
have  indulged  in  cannot  certainly  hurt  the  companies, 
for  their  capitals  are  generally  held  by  one  section  of 
the  public  which,  if  it  realises,  can  only  be  replaced  by 
other  members  of  the  same  dim  entity.  The  balance 
sheets  of  the  concerns  should  not  be  in  any  way 
affected  by  these  changes,  and  if  they  are  the 
sound  commercial  enterprises  their  promoters 
claim  them  to  be,  they  will  soon  put  to  shame 
all  the  animadversions  that  might  spring  from  a  dis- 
eased imagination.  As  to  the  members  of  the  group, 
they  appear  to  have  already  reaped  their  profits  by 
selling  shares,  and  so  their  interests  cannot  be  affected. 
Our  chief  regret  in  concluding  this  article  arises  from 
the  thought  that  there  are  hundreds  of  small  investors 
who  have  bought  these  shares,  often  at  very  high  prices, 
upon  whom,  if  our  view  is  the  right  one,  loss  must  fall. 
But  they,  at  least,  cannot  blame  us  for  misleading  them. 
From  the  first  we  have  strenuously  endeavoured  to  pre- 
vent simple  investors  from  entering  the  partnership) — 
and  have  for  the  most  part  been  cursed  for  our  pains. 


The    National     Debt. 

Last  week  we  gnjinbled  about  the  slow  reduction  in 
the  amount  of  this  debt,  taking  the  figures  as  they  stood. 
When,  however,  we  come  to  look  under  the  surface  we 
are  far  from  sure  of  their  trustworthiness,  and  incline  to 
the  opinion  that  the  real  reduction  in  the  debt  is  less 
than  it  seems  to  be.  The  principal  source  of  the 
decline  shown  year  by  year  in  the  gi-oss  amount  of  the 
public  debt  has  been  various  series  of  terminable 
annuities,  and  it  is  just  in  regard  to  these  that  we  have 
the  gravest  possible  doubts.  On  March  31  last  the 
estimated  capital  value  of  the  terminable  annuities  was 
;^40,5i5,o8o,  and  technically  this  was  no  doubt  the 
correct  figure.  That  is  to  say,  the  par  value  of  the 
stock  still  to  be  replaced  in  order  to  wipe  out  the 
liabilitv  of  the  State  under  these  annuities  comes  to  this 
sum  ;  but  obviously  par  is  not  the  true  figure.  The 
Government  cannot  buy  2}  per  cent.  Consols  at  100, 
and  may  have  to  do  so  at  no  and  upwards  in  the  future 
as  it  has  had  to  do  in  the  past.  It  thus  stands  to  lose 
in  at  least  two  ways: — (i)  in  the  actual  amount  of 
premium  given  for  the  stock  bought,  and  (2)  in  the 
failure  of  the  money  sunk  to  earn  Jj  j->er  cent,  interest. 
the  rate  at  which  tlie  annuity  is  held  to  accumulate  in 
order  to  wipe  cut  the  liability  of  the  St.ite.    The  result 
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a  few  years  hence  may  be  a  big  deficiency  to  be  met  by 
fresh  additions  to  the  debt. 

What,  therefore,  we  should  hke  to  have  is  an  inde- 
pendent actuarial  valuation  of  these  terminable  annuities, 
so  as  to  ascertain  how  the  nation  really  stands  in 
relation  to  them  at  the  present  time.  The  balance  was, 
no  doubt,  for  years  on  the  right  side.  When  Consols 
could  be  bought  well  below  par  the  National  Debt 
Commissioners  could  reckon  upon  extinguishing  the 
liability  created  by  the  cancellation  of  so  much  stock  to 
be  replaced  out  of  a  terminable  annuity  on  terms  which 
would  leave  the  State  with  something  to  the  good.  All 
gains  of  that  sort,  however,  must  have  long  since  been 
wiped  out,  and  we  hold  strongly  the  opinion 
that  the  shortcoming  may  run  into  millions  by 
the  time  the  annuities  now  current  fall  in. 
The  truth  is,  as  we  have  many  times  and  oft  pro- 
claimed, terminable  annuities  are  only  imperfect  modes 
of  providing  for  the  extinction  of  our  National  Debt, 
and  of  most  limited  application.  The  necessity  to 
replace  the  stock  cancelled  causes  the  Government  to 
buy  in  a  bad  market  for  itself  always,  because  it  is  a 
compulsory  purchaser  of  an  article  of  which  the  supply 
is  limited  and  declining.  Last  linancial  year,  for  ex- 
ample, the  "  estimated  capital  value  "  of  the  terminable 
annuities  was  reduced  by  _^4,426,867,  and  presumably 
this  represents  the  nominal  amount  of  stock  bought 
that  year  to  go  towards  replacing  the  stock  cancelled 
when  the  annuity  was  created.  To  that  extent, 
therefore,  the  capital  of  the  National  Debt  in  any 
way  upon  the  market  was  diminished,  and  in  the 
current  year  the  amount  of  stock  to  be  in 
the  same  way  bought  in  will  exceed  that  of  last 
year  by  the  interest  received  on  these  4J  millions 
acquired  last  year.  It  is  like  a  rolling  snowball,  this 
annuity  system  of  reducing  debt ;  but  the  steady  diminu- 
tion in  the  amount  of  stock  available  for  purchase  makes 
it  like  a  snowball  rolled  up  hill.  What  is  the  loss  to 
date  on  the  operations  of  the  National  Debt  Commis- 
sioners under  the  various  terminable  annuity  Acts  ? 
Will  Mr.  Hanbury  please  find  out  and  let  the  nation 
know  ?  If  the  Treasury  looks  closely,  it  will  see  that  the 
Commissioners  must  have  paid  nearly  ;^5 ,000,000  for 
last  year's  quota  of  that  stock.  Where  does  the  extra 
money  figure  ? 

There  are  one  or  two  other  matters  also  deserving 
of  Mr.  Hanbury's  serious  attention.  The  officials  have 
taken  it  into  their  heads  to  value  the  Suez  Canal  shares 
— which  Lord  Beaconsfield  bought  for  us — as  an  asset 
at  the  market  price  of  the  day.  In  this  way  they  bring 
these  shares  into  the  statement  of  the  nation's  capital 
account  as  an  asset  worth  the  magnificent  sum  of 
;^24,435,ooo  on  March  31  last.  We  venture  to  think 
this  proceeding  rather  nonsensical,  and  it  is  assuredly 
delusive  bookkeeping.  It  would  be  quite  impossible 
for  us  to  sell  the  shares  for  any  sum  approaching  the 
market  price  of  the  day,  because  our  holding  constitutes 
a  principal  element  in  the  creation  of  this  price.  What, 
then,  is  the  use  of  parading  such  a  total  as  this  in  its 
debt  accounts  ?  Either  enter  these  shares  in  the 
balance  sheet  at  cost  price,  or,  better  still,  at  the  amount, 
if  any,  still  due  to  the  Exchequer  on  account  of  that 
price,  and  leave  the  "  market  value  "  to  a  footnote,  as 
►  something  worthy  of  being  placed  on  record  but  not  to 
be  seriously  counted  on.  As  it  stands,  the  entry  makes 
our  total  National  Debt  appear  to  be,  potentially,  quite 
20  millions  less  than  it  is.     The  same  kind  of  mistake. 


by-the-bye,  is  habitually  perpetrated  by  the  Post  Office 
Savings  Bank  Department,  and  there  it  may  cover  up  much 
more  serious  mischief.  As  the  Treasury  is  responsible 
to  the  Savings  Bank  depositors  for  the  money  entrusted 
by  them  to  the  State,  Mr.  Hanbury  might  do  worse 
than  occupy  himself  with  this  question  also.  By 
valuing  the  stocks  held  at  the  market  price  of  the  day, 
the  Post  Office  Savings  Bank  Department  contrives  to 
exhibit  a  surplus.  In  reaUty,  we  suspect  there  is  a 
considerable  and  growing  deficiency  which  the  nation 
will  one  day  have  to  make  good  in  the  usual  way,  by 
creating  fresh  debt.  In  these  several  ways,  then,  the 
real  debt  of  the  country  is  probably  considerably  larger 
than  the  apparent  debt. 

Another  note  may  be  made  here  before  quitting  the 
subject  for  the  present.  As  many  people  know,  the 
habit  until  within  the  last  three  years  or  so  has  been 
for  the  Government  of  the  day  to  devote  the  money 
remaining  unspent  at  the  end  of  the  financial  year,  the 
actual  realised  revenue  surplus  of  that  year,  to  the  pur- 
chase and  cancellation  of  stock.  This  is  called  the 
"  old  "  sinking  fund,  and  had  it  not  been  for  the  increase 
in  the  expenditure  on  the  navy,  and  latterly  also  on  the 
army,  in  the  past  three  years  upwards  of  ;^i6,ooo,ooo 
would  have  been  available  under  this  head  for  debt 
redemption.  Or,  better  still,  in  our  opinion,  taxation 
to  that  extent  might  have  been  cancelled.  The  war 
tax — otherwise  income  tax — might,  in  other  words,  have 
been  entirely  abolished  out  of  Sir  Michael  Hicks- Beach's 
three  surpluses  had  it  not  been,  for  our  wild  resolve 
to  create  a  state  of  war  amid  profound  peace  for  the 
benefit  of  our  fighting,  and  spending  departments.  This 
also  is  something  the  plain  citizen  might  just  as  well 
ponder  over.  In  some  instances  reflection  might,  it  is 
possible,  lead  him  to  the  conclusion  that  he  on  the 
whole  could  perhaps  spend  his  share  of  the  money 
now  extracted  from  him  to  meet  the  demands  of  Govern- 
ment extravagance  as  well,  as  intelligently,  and  to  as 
much  profit  as  the  State. 


American  Shipping. 

Since  the  termination  of  the  war  with  Spain  there 
has  been  a  marked  revival  in  the  American  shipbuilding 
industry.  This  development  has  a  very  immediate 
interest  for  us  in  this  country  for  two  reasons — because 
we  are  the  leading  shipbuilding  nation,  and  because 
British  ships  now  carry  over  60  per  cent,  of  the  total 
foreign  trade  of  the  United  States.  The  vessels,  to 
the  number  of  100  or  more,  which  were  purchased  by  the 
Government  to  serve  as  transports,  colliers,  &c.,  are  shortly 
to  be  put  upon  the  market,  and,  we  may  safely  assume,  will 
be  disposed  of  at  bargain  prices.  The  individuals  who 
owned  the  vessels  before  the  Government  acquired  them 
have  with  the  purchase  money  (which  was  somewhat 
high)  placed  orders  for  new  steamers,  and  it  is  on  these 
orders  that  the  American  shipyards  are  now  busy. 
What  with  the  vessels  now  under  construction  and  those 
soon  to  be  resold,  the  country  will  find  itself  possessed 
of  the  nucleus  of  a  really  modern  mercantile  marine  ; 
and  if  something  is  done  to  encourage  the  home 
industry  by  the  inauguration  of  a  system  of  bounties, 
and  especially  if  American  shipowners  are  permitted  to 
purchase  iron  and  steel  steam  and  sailing  ships  from 
foreign  builders,  this  nucleus  will  soon  go  on  and  reach 
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proportions  which  cannot  fail  to  be  a  menace  to  us  as 
the  leading  ocean  carriers. 

The  question  of  a  revival  of  the  country's  mercantile 
marine — "  once  the  pride  of  all  the  seas  " — obtained  a 
prominent  place  in  President  McKinley's  inaugural 
address,  and  was  referred  to  in  terms  which  made  it 
certain  that  that  gentleman  intended,  during  his  term  of 
office,  to  do  something  to  remove  the  present  anomaly. 
Apart  from  the  SI.  Louis  and  the  SI.  Paul,  America 
has  now  no  really  home-made  modern  merchant 
fleet.  A  handful  of  lines  have  obtained  permission, 
by  special  Act  of  Congress,  to  run  foreign-built 
steamers  under  the  American  Hag ;  and  American 
citizens  are  pecuniarily  interested  in  practically  all  the 
steamers  which  trade  regularly  between  New  York  and 
Boston  and  the  Gulf  ports  on  long  time  charters.  But 
these  put  together  represent  only  a  very  small  propor- 
tion of  the  tonnage  entering  at  and  clearing  from 
United  States  ports  in  the  course  of  a  twelvemonth  ; 
and  as  for  the  American  flag,  it  conveyed  no  more  than 
II  per  cent,  (on  the  basis  of  values)  of  all  the  country's 
trade  in  the  fiscal  year  1897. 

The  explanation  of  this  curious  state  of  things  is  to 
be  found  in  the  perpetuation  of  navigation  laws  which 
became  obsolete  forty  j'ears  ago,  and  which  were  in- 
tended to  compel  American  shipowners  to  buy  their 
vessels  from  American  shipbuilders.  When  wind  was 
the  great  propelling  force  these  laws  were,  from  the 
American  point  of  view,  not  unreasonable  ;  for  the 
American  builders  turned  out  vessels  which,  for  their 
sailing  qualities,  were  the  superior  of  their  English 
rivals,  and  the  admiration  of  the  rest  of  the  world.  But 
with  the  advent  of  iron  as  a  material,  whereby  econo- 
mies of  maintenance  were  effected,  and  especially  with 
the  adoption  by  the  European  maritime  nations  of 
steam  as  the  motive  power,  whereby  greater  rapidity  of 
transit  was  ensured,  the  American  clippers  found  them- 
selves deprived  of  nearly  all  their  glory,  and  nearly 
all  their  trade.  Being  unable  to  keep  pace  with 
progress,  because  of  their  inability  to  purchase 
iron  and  (in  later  years)  steel  plates,  and  being  ham- 
pered, moreover,  by  high  rates  of  wages,  the  American 
shipbuilders  were  driven  gradually  out  of  business. 
American  shipowners  found  themselves  underbidden  all 
round  by  the  homely  "  tramp "  or  by  the  Clyde-built 
sailing  ship,  and  either  gave  up  the  game  or  else  em- 
ployed the  more  efficient  and  more  economical  types  of 
vessel,  either  by  charter  or  by  the  secret  investment  of 
sufficient  money  in  these  vessels  to  give  them  a  con- 
trolling interest. 

In  the  year  prior  to  the  outbreak  of  the  Civil  War, 
American  vessels  carried  close  upon  70  per  cent,  of 
their  country's  inward  and  outward  foreign  trade  :  in 
1897,  as  we  have  already  stated,  the  proportion  did  not 
exceed  11  per  cent.  That  the  thing  has  been  very 
profitable  to  British  shipowners  may  be  inferred  from 
the  fact  that  out  of  18,091,053  tons  entered  at  and 
cleared  from  American  ports  in  1897,  11,940,007  tons 
were  British.  If  the  Americans  are  going  to  develop 
their  mercantile  'marine,  as  they  seem  bent  upon  doing, 
it  seems  clear  that  we  cannot  hope  to  retain  the  present 
large  share  in  our  hands.  What  form  will  the 
Government  encouragement  take — bounties  for  builders, 
"  free  ships  "  for  owners,  or  bith  ?  The  authorities  are 
supposed  to  favour  the  former  ;  but  if  they  would  see  a 
really  striking  development,  they  must  modify  the  rule 
which  precludes  the  acquisition  by  American  citizens 


of  foreign-built  ships.  "  Free  ships "  are  likely  to  do 
relatively  little  injury  to  American  builders,  because  the 
latter  are  now  showing  themselves  able  to  produce  good 
class  steamers  on  their  own  account.  Wages  have  fallen, 
and  so  great  has  been  the  progress  in  the  iron  and  steel 
industry,  that  of  late  months  American  makers  have 
been  exporting  ship-plates  to  Europe.  The  removal  of 
the  more  absurd  disabiUties  under  which  American 
subjects  at  present  labour  would  really  be  all  that  is 
necessary,  though  bounties  will  no  doubt  come  all  the 
same. 


France  and  Colonisation. 

M.  Felix  Faurc,  a  little  while  ago  at  St.  Etienne,  said 
that  one  of  the  essential  duties  of  the  French  Govern- 
ment was  to  look  with  vigilance  at  the  great  economical, 
social,  and  professional  evolution  which  we  are  w^itness- 
ing  at  the  present  time,  and  which  is  modifying  more 
and  more  the  conditions  of  life.  He  added  that  there 
is  only  one  resource — viz.,  to  open  to  the  youth 
of  the  nation  new  routes  by  developing  the 
national  activity  in  all  its  forms,  by  giving  a  new  and 
powerful  impulse  to  industry,  commerce,  agriculture, 
and  by  altering  the  methods  of  teaching  so  as  to  give 
them  a  character  more  and  more  technical,  as  the  hand 
is  now  as  valuable  as  a  means  of  livehhood  as  the  head, 
and  sometimes  even  more  so.  He  finally  stated  that  the 
field  for  the  liberal  professions  is  becoming  restricted, 
while  that  for  industry  and  commerce  is  being 
opened  to  an  almost  limitless  extent.  In  the  circum- 
stances he  advised  young  Frenchmen  to  seek  their 
fortune  in  the  colonies. 

This  advice  does  not  come  from  M.  FeUx  Faure 
only  ;  it  is  to  be  heard  in  all  parts  of  France.  The- 
idea  is  very  excellent,  but  with  a  population  station- 
ary or  even  diminishing,  it  is  not  altogether  practicable; 
and  then  the  fact  must  be  taken  into  consideration  that 
the  Government  itself,  by  its  prohibitive  duty  on  all 
foreign  goods  to  its  colonies,  artificially  raises  the  price 
of  all  commodities  far  beyond  their  real  value.  How 
could  France,  even  with  a  quickly  increasing  population, 
respond  to  this  appeal  when  every  conceivable  fiscal  and 
military  obstacle  is  placed  in  her  way  by  Government?  If, 
for  instance,  a  French  colony  desires  to  build  a  railway,  the 
rails  from  French  firms  will  have  to  be  bought  at  ^8  per 
ton,  while  certain  foreign  countries  could  supply  them 
at  ;£'4  8s.  or  even  at  ;^4  5s.  8d.  And  it  is  the  same  for 
nearly  everything  else.  Let  us  examine  a  few  French 
imports :  65,250,000  kilogrammes  of  coffee  are  yearly 
imported  by  France,  and  represent  a  value  of 
;£'7,oio,ooo ;  but  only  765,000  kgs.  for  a  value  ot 
;^7i,20o  are  received  from  her  colonies,  and  that  in 
spite  of  the  fact  that  a  tax  of  223  per  cent. 
exists  on  foreign  coffee  for  the  benefit  of  French 
colonies.  She  receives  5,250,000  kgs.  of  india- 
rubber  and  gutta-percha  valued  at  ;^i, 110.000, 
but  only  obtains  493,000  kgs.,  of  the  value  of  ;^io8,ooo,. 
from  her  colonial  possessions.  Against  162,000,000  kgs- 
of  cotton,  estimated  to  be  worth  ^^6,680,000,  which 
France  imports  from  the  foreigner,  she  receives  only 
8,000  kgs.,  or  a  value  of  ab)out  £320,  from  her  colonies. 
3,500,000  kgs.  of  cloves,  \-anilla,  canella,  and  pepper, 
valued  at  ;^  1 48,000,  are  sent  her  from  foreign  soils,  but 
her  own  possessions  only  yield  her  these  articles  to  the 
amount  of  ;^i 29,440.  Of  a  total  import  of  wool  of 
252,000,000  kgs.,  of  a  value  of  ^^  15, 800,000,  the  colonies, 
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including  Algeria  and  Tunis,  only  contribute  4,500,000 
kgs.,  or  a  value  of  ;^26o,ooo.  We  could  easily  multiply 
examples  by  citing  tinctorial  and  furniture  woods, 
seed  of  sesame,  and  other  allied  products,  but  we  will 
confine  ourselves  to  pointing  out  that  of  15,000,000 
kgs.  of  cocoa  imported  from  foreign  countries,  having  a 
value  of  ;^850,ooo,  her  colonies  only  send  her  629,000 
kgs.,  or  a  value  of  ;^35,200.  How  many  millions  has 
France  spent  in  order  to  reach  this  end  ?  By  what 
amount  have  the  imposts  in  that  country  been  increased 
only  to  obtain  this  very  small  result  ? 

Is  it  not  in  reality  a  waste  of  power  which  must  in 
the  end  have  a  baneful  effect  even  on  wealthy  France  ? 
And,  above  all,  how  can  France  defend  her  commerce, 
so  fiercely  menaced  by  the  foreign  competitor  ? 
Colonisation  in  France  inevitably  means  very  little  more 
than  the  creation  of  an  additional  number  of  function- 
aries. There  are  in  Annam  no  less  than  1,700  officials 
for  200  colonists  !  When  we  add  that  this  administra- 
tion is  still  more  autocratic,  cross-grained,  and  vexatious 
in  the  French  possessions  beyond  the  seas  than  it  is  in 
the  motherland,  where  it  is  already  becoming  un- 
bearable, one  would  not  be  surprised  at  the  lack  of  en- 
thusiasm and  eagerness  with  which  the  invitation  to 
colonise  is  received  in  France,  where  it  is  thought  that, 
instead  of  augmenting  the  number  of  functionaries  and 
bureaucrats — very  soon  the  ratepayers  will  be  unable  to 
pay  for  their  maintenance — it  vi'ould  be  better  to  think 
of  reducing  the  imposts,  or  of  restricting  the  expenses. 

There  is,  however,  another  cause  besides  that  of  pro- 
hibitive duties  which  acts  against  France  as  a  colonising 
Power.  Many  of  her  thoughtful  men  know  it,  although 
not  all  of  them  care  to  avow  the  fact.  It  is  that  with 
her  stationary  population  she  can  even  less  than  poorer 
but  constantly  increasing  nations  bear  without  heavy 
loss  the  strain  of  her  e.xhorbitant  modern  military 
•demands.  The  presence  of  so  many  of  her  sons  under 
the  colours,  taken  from  all  productive  labour,  and 
without  any  concrete  compensation,  is  a  terrible  drain 
wpon  her  resources,  which  cannot  last  indefinitely.  We 
are  quite  ready  to  believe  that  it  may  be  good  for  the 
physique  of  the  nation,  but  from  a  commercial  and 
colonising  point  of  view  it  certainly  aggravates  the 
difficulties  caused  by  her  inveterate  protection. 

The  French  people,  in  their  ardent  colonial  discus- 
sions, do  not,  in  our  opinion,  pay  sufficient  attention  to 
the  loss  and  annoyance  caused  to  some  of  their  colonists 
by  the  excessively  high  rate  they  are  compelled  to  pay 
for  discount  of  bills.  During  the  past  three  or  four 
years,  especially,  such  an  enormous  increase  has  occurred 
in  this  rate  that  it  creates  legitimate  anxiety  to  all  those 
who  consider  carefully  the  present  and  future  of  French 
colonies.  In  1896,  for  instance,  at  the  Guadaloupe  a 
i-ate  of  10  per  cent,  was  paid  to  the  Comptoir  d'Escompte 
for  three  months'  bills.  This  figure  rose  to  15  per  cent, 
at  the  beginning  of  1897,  and  to-day  it  is  as  high  as  30 
per  cent.  For  trade  bills  guaranteed  by  goods  the  strain 
is  not  much  less,  the  rate  of  discount  being  25  per  cent, 
instead  of  30  per  cent.  At  the  Martinique  the  situation 
is  not  quite  so  bad,  but  they  still  pay  15  per  cent,  for  dis- 
count. This  state  of  things  is  all  the  more  abnormal  and 
dangerous  when  it  is  considered  that  Guiana,  Senega!, 
French  India,  and  even  Indo-China  are  rather  better 
treated,  in  spite  of  the  fact  that  there  the  variations  in 
the  value  of  the  piastre  are  very  freque;it  and  large,  and 
it  is  necessary  for  the  merchants  and  tradesmen  to  take 
great   care.     The   last    annual    report    concerning   the 


position  of  the  French  colonial  banks  affords  no  indica- 
tion as  to  when  these  anomalies  will  cease.  They  cer- 
tainly place  the  colonial  commerce  of  France  in  great 
peril,  and  may  make  all  the  efforts  now  being  made  by 
the  French  Government  to  regenerate  it  of  no  effect. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Destruction  of  Mahdism. 
A  great  sigh  of  relief  went  up  from  the  people  of 
this  country  when  the  definite  news  came  on  Monday 
morning  that  the  Khalifa's  host  had  been  defeated  and 
Omdurman  captured.  A  splendidly  conducted  cam- 
paign has  thus  been  brought  to  a  successful  conclusion, 
and  whatever  may  be  our  opinions  in  regard  to  the 
wisdom  of  entering  upon  a  business  of  the  kind,  we 
rejoice  as  much  as  anyone  in  work  well  done.  Had  a 
check  been  given  to  the  British  Army  an  indefinite 
additional  cost  would  have  been  thrown  upon  the 
Egyptian  or  British  Exchequer,  or  on  both,  and  many 
more  valuable  lives  would  have  been  lost.  As  it  is, 
there  never  was  a  campaign  conducted  with  greater 
circumspection,  care,  and  perhaps  economy.  As- 
suredly it  is  true  economy  to  forget  nothing,  and 
this  thoughtful  thoroughness  has  marked  throughout 
Sir  Herbert  Kitchener's  conduct  of  the  re-con- 
quest of  the  Soudan.  Perhaps  the  most  remark- 
able feat  of  all  has  been  the  conversion  of  the 
native  Egyptian  troops  into  a  fighting  force.  Alone 
probably  they  would  still  be  untrustworthy  ;  but  led  by 
British  officers,  and  with  British  soldiers  to  set  them  an 
example,  they  can  be  induced  to  face  even  a  foe  so 
formidable  as  the  Baggara  fanatics.  Renter's  cor- 
respondent remarked  significantly  enough  in  his  de- 
scription of  the  final  great  battle  that  the  two  Egyptian 
brigades  upon  which  a  mass  of  about  15,000  dervishes 
bore  down  stood  their  ground.  Their  officers  "  suc- 
ceeded in  forming  them  up  steadily  in  order  to  face  the 
attack."  There  may  be  much  in  the  future  dependent 
for  Egypt  on  this  success.  Altogether,  we  congratulate 
the  General  and  his  soldiers  on  a  splendid  piece  of 
work  splendidly  done. 

But  now  that  the  worst  of  the  warfare  is  over, 
a  much  more  formidable,  because  long-drawn-out, 
undertaking  has  to  be  encountered — the  re-peopling, 
civilising,  and  governing  of  a  great  tropical  country. 
It  will  be  impossible  to  leave  this  work  in  the 
hands  of  the  Khedive  and  his  native  advisers.  His 
grandfather  failed  too  completely  in  the  past  to 
render  a  purely  Egyptian  administration  of  the  Soudan 
again  possible.  The  natives  would  have  no  con- 
fidence either  in  the  even-handed  justice  of  such  an 
administration  or  in  its  staying  power  against  factions 
and  rival  tribes.  Therefore  the  country  must  be  British 
governed,  and  what  last  week's  brilliant  victory  really 
means  is  that  another  exhausting  reservoir  has  been  laid 
open  into  which  a  considerable  proportion  of  the  best 
and  strongest  of  our  men  will  be  drained  every  year 
to  waste  away  and  die.  This  is  the  true  meaning 
of  these  acquisitions  of  tropical  territories.  An  ultimate 
deterioration  of  our  race  is  what  they  must  lead  to,  as 
we  can  very  well  see  by  the  effects  of  long 
residence  in  India  upon  Englishmen  and  the 
children  of  Englishmen.  From  this  point  of  view 
the  prospect  is  not  so  brilliant  which  this  destruction  of 
the  Mahdists  opens  up.  Their  obstructive  forces  now 
cleared  out  of  the  way,  the  road  is  open  for  a  march 
south  until  a  junction  is  formed  with  the  British-led 
levies  holding  Uganda,  and  we  shall  have,  in  a  few  years' 
time,  an  immense  territory  in  purely  tropical  Africa 
upon  our  hands,  a  territory  unable  within  any  measur- 
able period  of  time  to  yield  us  any  return  for  the  lives 
and  treasure  expended  m  acquiring  and  holding  it,  but 
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one  which  we  must  keep  whether  we  like  it  or  not, 
because  our  national  pride  forbids  withdrawal.  In  the 
midst  of  our  legitimate  joy  we  must  not  leave  out  of 
sight  these  formidable  corollaries  to  our  triumph.  Well 
may  we  join  the  Tsar  in  trying  to  inaugurate  an  age  of 
universal  peace  among  civilised  nations,  for  such  posses- 
sions as  the  Nile  basin  could  not  fail  to  be  a  fearful 
burden  to  us  were  we  ever  to  be  engaged  in  war  with 
an  equal^ 

England  and  Germany. 

Though  rumour  is  still  busy  with  the  nature  of  the 
"  agreement "  which  is  said  to  have  been  concluded 
between  England  and  Germany,  evidently  very  little  is 
really  known  to  the  commentators  on  the  subject.  One 
report  which  was  circulated  with  some  confidence  has 
now,  however,  completely  disappeared.  There  is  no 
further  question  of  an  "  offensive  and  defensive  alliance  " 
between  the  two  countries.  Neither  England  nor 
Germany  is  at  present  prepared  for  such  an  alliance, 
nor  would  it  be  desirable  except  in  some  dire  extremity, 
which  is  hardly  conceivable  at  present.  That  there 
have  been  negotiations  between  this  country  and 
Germany  is,  however,  indubitable  ;  and  that  some  sort 
of  agreement  has  been  concluded  is  extremely  probable. 
Undoubtedly  there  has  been  a  great  improvement  in 
the  diplomatic  relations  of  the  two  nations.  They  have 
become  very  cordial  where,  only  a  little  while  ago,  they 
were  almost  "strained. "The  German  papers,  official  and 
otherwise,  have  completely  changed  their  tone  in  dis- 
cussing English  affairs.  From  recent  utterances,  which 
are  regarded  as  "  inspired,"  in  the  Cologne  Gazelle  and 
in  the  Berlin  Post,  it  seems  clear  that  these  two  practi- 
cally official  journals  are  striving  to  accustom  the  public 
mind  to  some  change  of  German  policy  with  reference 
to  England. 

What  the  full  force  of  this  change  may  be  we  shall 
not  know  for  some  time  yet.  But  that  it  is  in  contem- 
plation, that  it  has  been  virtually  decided  upon,  seems 
certain.  The  Pall  Mall  Gazelle  insists  that  an  agree- 
ment has  actually  been  concluded,  but  that  it  is  of  a 
purely  commercial  nature.  That  is  undoubtedly  more 
likely  than  the  preposterous  talk  about  an  "  offensive 
and  defensive  alliance."  But  what  is  the  general 
character  of  this  commercial  agreement,  supposing  it 
has  been  concluded  ?  The  Pall  Mall  Gazelle  says  it 
has  reference  chiefly  to  China ;  and  in  this  there 
seems  nothing  unreasonable  or  unlikely.  According 
to  our  evening  contemporary,  one  outcome  of  the 
agreement  will  be  the  construction  of  an  Anglo-German 
railway  from  Tientsin  to  Chinkiang,  the  treaty  port  on 
the  Yang-tse-Kiang,  the  line  to  be  under  German  ad- 
ministration in  Shantung,  and  under  British  administra- 
tion when  the  railway  enters  the  Yang-tse  Valley.  With 
proper  safeguards  this  combined  responsibility  in  rail- 
way enterprise  must  prove  useful  and  beneficial  to  both 
countries.  The  more  we  extend  this  friendly  intercourse 
and  combined  actionin  China,  the  better  it  will  be  for  trade. 
If  this  be  the  basis  of  the  agreement  with  Germany,  it 
may  facilitate,  rather  than  retard,  an  equally  friendly  ' 
arrangement  with  Russia,  which  it  is  to  be  lioped  will 
be  the  ultimate  result  of  the  negotiations  now  being 
conducted  with  the  Russian  Foreign  Office  by  our 
Ambassador  at  St.  Petersburg.  The  Times  Pekin  cor- 
respondent has  indeed  been  telling  us  of  some  very  high- 
handed dealings  of  Russian  oflicials  in  the  neighbour- 
hood of  Niuchwang,  which  would  seem  to  militate 
against  friendly  relations  with  Russia;  but  the  investiga- 
tion which  is  promised  into  these  matters  may  probably 
lead  to  explanations  and  a  proper  understanding 
between  the  two  countries.  Assuredly,  if  we  can  come 
to  an  agreement  with  Russia  as  well  as  Germany  in 
China,  the  prospects  of  peace  would  be  immensely 
strengthened,  while  the  expansion  of  trade  would  be 
assured. 

But  if  this  agreement  with  Germany  mainly  refers  to 
China,  the  drift  of  comment  in  official  journals  in  Berlin 
would  seem  to  indicate,  not  iuobscurely,  that  there  may 
be  a  "  deal "  in  regard  to  Delagoa  Bay  as  well.  The 
Post,  for  example,  says — "  Germany  must  look  after  her 


interests  in  South  Africa  as  elsewhere.  Whether  these 
interests  are  better  protected  by  an  attitude  of  diplo- 
matic hostility  towards  England,  or  whether  it  would 
not  be  better  to  come  to  a  friendly  understanding  with  a 
nation  which,  after  all,  is  not  to  be  considered  as  a  mere 
wind-bag,  is  a  question  to  which  a  clear  judgment  and 
cool  reasoning  will  more  likely  find  a  just  solution  than 
the  rippHng  over  of  futile  waves  of  excited  feeling."  The 
hint  thus  thrown  out  seems  to  have  been  taken  by  the 
non-official  German  Press.  Where  English  interests  in 
South  Africa  were  formerly  ridiculed,  they  are  now- 
referred  to  with  some  sympathy  and  respect.  How  the 
Bay  may  be  acquired — whether  by  "  lease,"  as  has  be- 
come the  fashion  in  China,  or  by  direct  purchase  from 
Portugal — it  is  impossible  to  say;  but  it  is  hinted  that  the 
Transvaal  may  be  consoled  for  disappointment  in  that 
direction  by  the  withdrawal  of  the  English  claim  to 
suzerainty.  This  is  at  best  a  very  shadowy,  unsubstan- 
tial sort  of  claim.  We  might  give  it  up  with- 
out loss  of  dignity  or  influence,  and  certainly 
without  the  slightest  danger  of  detriment  to  our 
interests  in  South  Africa.  We  think  it  probable, 
also,  from  some  references  in  the  German  Press  to 
Egypt,  that  Germany,  and  with  her  probably  Austria, 
will  henceforth  be  more  favourable  to  English  pre- 
tensions there.  But  what  is  the  quid  pro  quo  which 
Germany  is  to  receive  from  England  in  return  for  her 
diplomatic  concessions  ?  Oddly  enough,  on  this  subject 
an  absolute  silence  is  maintained.  Nobody  seems  to 
have  had  the  slightest  hint  on  this  aspect  of  the  question. 
But  we  may  be  sure  that  Germany  has  not  given  even 
her  goodwill  for  nothing.  If  we  accept  the  conditions 
we  shall  have  to  pay  the  price. 

The  Breakdown  of  the  East  London  Water 
Company. 

In  the  amplitude  of  their  excuses,  the  directors  of  the 
East  London  Water  Company  do  not  seem  to  realise 
that,  according  to  the  penetrating  French  proverb,  they 
are  daily  accusing  themselves.  They  have,  by  their  own 
confession,  failed  in  their  duty  to  the  public.  And  this 
is  not  the  first  water  famine  with  which  they  have  failed 
to  cope.  They  know  that  their  district  per\erselj-  lends 
itself  to  eccentricities  in  the  water  supply  from  which 
no  other  district  in  London  seems  to  suffer.  They  have 
told  us  that  summer  rains  are  of;no  use  in  the  East-end. 
The  thirsty  earth  swallows  them  up.  Then  they  have 
assured  us  that  the  rainfall  of  the  winter  and  spring 
was  insufficient.  If  so,  why  did  they  postpone  any 
action  to  meet  the  deliciency  until  the  end  of 
summer  ?  Why  could  they  not  have  made  arrange- 
ments with  other  companies  for  an  increased  supply 
at  a  time  when  they  could  have  laid  the  necessary 
pipes  at  their  leisure,  instead  of  now  when  the 
famine  is  upon  them,  and  it  is  verj'  doubtful  if  there 
is  enough  water  in  the  reservoirs  to  last  a  tenth  of  the 
time  necessary  to  complete  the  work  that  will  have  to 
be  done  before  they  can  utilise  the  overflow  from  the 
other  companies'  reservoirs  ?  With  petulant  helpless- 
ness the  directors  have  been  declaring  that  the  main 
cause  of  the  water  famine  is  the  persistent  wastefulness 
of  the  East-end  consumers.  If  they  have  proof  of  this 
why  do  they  take  no  steps  to  check  this  terrible  waste  ? 
The  East-end  water  consumers  cannot  surely  all  be  so 
acutely  ingenious  as  to  be  able  to  throw  away  a  third  to 
a  half  of  the  water  so  generously  supplied  them  by  this 
long-suffering  company  without  once  being  found  out  bv 
the  vigilant  officials  ?  Without  some  proof  we  cannot 
be  expected  to  accept  the  statement  that  the  East-end 
consumers  have  a  special  aptitude  for  this  kind  of  waste- 
fulness. Is  it  not  the  fact  that  leakages  in  the  com- 
pany's pipes  are  responsible  for  much  ot  the  waste  that 
is  laid  to  the  charge  of  the  unfortunate  consumer  ? 

This  is  a  matter  profoundly  affecting  the  interests  of 
the  shareholders,  not  only  of  this  particular  company 
but  of  all  the  water  corporations  of  London.  The 
public  confidence  is  undermined  by  these  repeated 
failures  in  the  water  supply.  If  they  have  as  yet  been 
confined  to  the  East-end,  what  assurance  have  we  that 
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they  may  not  extend  to  the  West-end,  and  the  North 
and  South  of  London  ?  We  cannot  depend  on  the 
East-end  having  a  continuous  monopoly  of  this  incom- 
petence in  water  administration.  Meanwhile  this 
notorious  company  supply  us  with  an  almost  permanent 
•object-lesson  on  the  impossibility  of  continuing  the 
London  water  supply  on  the  existing  system.  We  have 
half-a-dozen  different  organisations  seeking  their  own 
«nds.  The  wants  of  the  consumer  are  practically  the 
last  things  thought  of.  With  a  single  authority,  the 
entire  water  supply  of  the  MetropoHs  could  and  would 
be  made  available  in  any  district  where  there  may  at 
any  time  be  a  deticiency.  The  Local  Government  Board  is 
supposed  to  exercise  a  certain  controlling  influence  over 
the  various  water  corporations,  but  if  we  may  judge 
from  its  conduct  in  the  present  emergency,  it  is  more 
anxious  to  find  excuses  for  the  company  than  a 
remedy  for  its  shortcomings.  The  Board,  accept- 
ing without  investigation  the  assertions  of  the 
Company's  officials  as  to  the  wilful  wastefulness  of  the 
East-end  water  consumer,  has  written  the  vestries 
asking  their  assistance  in  preventing  a  continuance  of 
this  waste.  But  the  vestries,  knowing  more  about  the 
matter  than  the  Local  Government  Board,  resent  the 
suggestion  as  mere  impertinence.  If  the  Board  had 
requested  the  views  of  the  local  bodies  on  the  subject 
before  they  had  ventured  to  tender  offtcial  advice,  niey 
■would  have  shown  a  better  appreciation  of  the  existing 
position,  and  might,  perhaps,  have  assisted  in  devising 
some  practical  plan  for  helping  the  company  out  of  the 
impasse  in  which  their  selfish  and  nerveless  apathy  have 
landed  them. 

All  this  tells  against  the  companies  generally.  It 
strengthens  the  agitation  against  them.  As  it  is  they 
have  few  friends,  and  such  utter  want  of  ordinary  fore- 
sight as  has  been  shown  by  the  East  London  Water 
Corporation,  coupled  with  the  domineering  insolence  of 
the  officials  generally  in  their  dealings  with  the  public, 
steadily  diminishes  the  number  of  those  friends.  The 
story  told  the  other  day  of  the  troubles  of  the  owner 
of  some  East-end  baths  is  not  altogether  singular. 
As  his  water  supply  had  been  practically  cut  off, 
and  he  could  not  serve  his  customers,  he  hinted  doubts 
about  the  propriety  of  paying  the  rate ;  but  he  was 
promptly  pulled  up  by  an  announcement  that,  unless 
he  paid  at  once,  the  law  would  be  used  to  compel  him. 
It  was,  in  the  circumstances,  a  stupid  piece  of  vulgar 
rudeness,  to  say  the  least.  Nobody  cares  to  pay  for 
what  he  does  not  receive,  and  when  your  business  is 
ruined  by  this  non-receipt,  it  is  of  course  all  the  more 
exasperating.  If  we  are  all  under  the  heel  of  the  water 
companies  it  is  a  serious  mistake  on  their  part  to  be 
continually  reminding  us  of  our  serfdom,  and  they  will, 
perhaps,  discover  the  magnitude  of  their  mistake  when 
the  question  of  the  water  supply  for  London  comes 
finally  up  for  settlement. 

Russia  as  an  Importer. 

In  a  very  interesting  letter  to  the  Times  Mr.  Ernest 
Rason  suggests  some  very  excellent  reasons  why  our 
Jingoes  should  not  lightly  insist  upon  war  with  Russia 
even  in  the  interests  of  our  trade  with  China.  Russia 
is  a  very  good  customer  of  ours — better,  in  some 
respects,  than  China — and  to  throw  up,  by  declaring 
war,  this  substantial  certainty  for  what  is  as  yet  in  large 
measure  an  unsubstantial  vision  of  possible  trade  on  the 
Yang-tse  would  not,  to  speak  moderately,  be  very 
businesslike  conduct.  It  is  quite  true  that  Russia 
imposes  duties  of  from  25  to  30  per  cent,  on  imports  ot 
engines  and  manufactured  machinery  ;  but  it  is  pre- 
posterous to  say  that  these  are  directed  against  England. 
They  affect  every  country.  The  system  of  import 
duties  is  both  foolish  and  costly  for  Russia  herself.  But 
that  phase  of  the  question  need  not  now  be  discussed. 
The  remarkable  thing  is  that,  in  spite  of  these  heavy 
duties,  the  imports  of  certain  manuf.'iCtured  articles  into 
Russia  have  been  steadily  increasing  ever  since  1886. 
The  import  of  iron  sheets  and  plates,  for  example, 
has  increased  from  ;^36o,ooo  to  _^i, 735,000;  metal  wares. 


iron,  steel,  and  tin,  from  ^^1,270,000  to  ^2,491,500  ;  and, 
most  notable  of  all,  the  imports  of  engines  and  machin- 
ery have  increased  from  ^1,462,800  to  ;^5,833,ooo. 

Now,  of  all  these  imports  Great  Britain  has  a  very 
respectable  share,  and  surely,  though  we  must  do  our 
best  to  strengthen  and  extend  our  trading  interest  in 
China,  it  would  be  very  foohsh  to  throw  our  trade 
interests  in  Russia  to  the  dogs  and  rush  into  war 
because  unthinking  people  get  unreasonably  angry 
with  Russia.  But  those  imports  are  only  a  part  of  our 
commercial  interests  in  Russia.  The  tonnage  of 
all  shipping  trading  to  China  (not  including  Chinese 
shipping)  is  4,000,000  tons.  How  much  of  that  is 
British  is  not  stated  ;  but  suppose  England  had  it  all — 
which  it  has  not — it  would  still  fall  very  far  short  of  our 
shipping  interests  in  Russia  ;  for  of  the  8,000,000  tons 
trading  to  Russian  ports,  4,790,000  is  British.  British 
shipping  on  the  Yang-tse  is  64-8  per  cent,  of  the  total 
shipping  there  ;  but  of  the  large  shipping  on  the  Sea 
of  Azoff — practically  a  Russian  lake — 65  per  cent,  is  in 
British  hands.  Russian  trade  is,  then,  surely  of  suffi- 
cient importance  to  us  to  make  us  chary  of  throwing  it 
away  in  a  mere  pet  because  her  policy  in  China  has 
not  always  been  agreeable  to  people  who,  perhaps, 
have  more  temper  than  discretion. 

Deaths  from   Lamp  Explosions. 

It  is  to  be  hoped  the  Home  Secretary  will  make  a 
careful  study  of  the  report  presented  to  the  London 
County  Council  by  Mr.  Spencer,  chief  officer  of  the 
Pubhc  Control  Department,  on  accidents  resulting  from 
the  use  of  petroleum  in' lamps.  The  deaths  in  1897-98 
were  36  as  compared  with  40  in  the  previous  year,  a 
slight  reduction,  but  so  slight  as  to  make  no  difference 
as  a  measure  of  the  deadly  character  of  the  low-flash 
oil.  It  may  be,  as  Mr.  Spencer  suggests,  that  people 
are  becoming  more  careful  in  the  use  of  lamps  ;  but  it 
was  clearly  shown  in  the  evidence  placed  before  the 
Petroleum  Committee  that  no  amount  of  care  ensured 
immunity  from  accident  where  low-flash  oil  was  used. 
How  our  politicians  should  have  hesitated  so  long  about 
legislating  for  the  saving  of  life  in  the  only  way  it  is 
possible  where  lamps  are  used  passes  our  comprehen- 
sion. Perhaps  it  requires  the  killing  of  a  Minister  by  a 
lamp  explosion  to  quicken  their  consciences  and  stir  up 
their  energies. 

Costly  Colonising. 

Germany  may  yet  prove  a  very  successful  colonising 
Power,  and  may  yet  found  great  colonies,  but  at  present 
they  are  proving  a  very  costly  luxury  to  her.  It  may  be,  as 
Mr.  Whitehead  and  Mr.  Spring  Rice,  second  secretaries 
of  the  British  Embassy  at  Berhn,  put  it,  that  German 
colonies  are  "  in  the  position  of  an  investment  which  is 
not  yet  paying  full  interest."  Whatever  the  ultimate 
result  may  be,  the  German  colonies  are  not  only  not 
paying  full  interest,  they  are  not  paying  any  interest  at 
all.  They  are  a  dead  loss.  It  is  nearly  all  outlay, 
with  a  very  infinitesimal  return.  The  State  appropria- 
tions to  the  African  possessions  alone  were  for  1898-99. 
^461,000,  against  ;^404,ooo  for  1897-98,  ;^3i8,ooo  for 
1895-96,  and  ^336,000  for  1894-95.  The  outlay  is  thus 
in  a  constantly  increasing  ratio,  except  in  the  case  of 
East  Africa,  which  this  year  receives  ^26,000  less  than 
last ;  but  this  slight  saving  is  more  than  counter- 
balanced by  the  extra  _^8o,ooo,  which  has  to  be  spent 
on  South-west  Africa.  The  trade  returns  are  yet  on  a 
very  moderate  scale,  the  imports  standing  for  ;^i, 111,000 
and  the  exports  for  ;^547,7i8.  As  Germany  has  only 
42  per  cent  even  of  this  very  small  trade,  it  must  seem 
hard  on  the  Imperial  Government  to  go  on  paying 
what  is  practically  the  difference  between  the 
imports  and  exports.  Things  may  improve, 
of  course,  but  up  to  the  present  Germany, 
like  France,  has  had  to  pay  rather  dearly  for  her 
colonies.  One  other  fact  is  worth  noting.  We  have 
heard  a  good  deal  of  the  inroads  Germany  has  been 
making  on  our  trade  with  our  colonies,  but  it  seems 
that  of  the  imports  into  the  German  African  colonies, 
India  and  the  United  Kingdom  send  nearly  double  the 
amount  supplied  by  the  Fatherland. 
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New  South  Wales  Public  Works. 
The  appended  letter  from  a  citizen  of  this  colony 
arrives  opportunely  to  emphasise  the  remarks  published 
in  these  columns  last  week.  And  how  thoroughly  his 
comjilaints  in  regard  to  the  spending  of  loan  moneys 
are  justified  can  be  seen  by  this  list  of  projected  out- 
lays which  we  extract  from  the  estimated  expenditure 
of  loan  moneys  for  the  current  financial  year  forwarded 
to  us  by  the  writer  of  the  letter.  It  by  no  means  ex- 
hausts the  items  which  we  should  be  disposed  to  call 
in  question. 

Extracts  from  estimate  of  expenditure  on  account  of 
public  works  and  other  services,  proposed  to  be  pro- 
vided for  by  loan  : — 

i 
Trial  B.iy  Prison,  erection  of  new  wing,  electric  light,  &c.       !S,50O 

Landing  silt  and  forming  ground       SS^'^O 

Providing  extra  mooring  accommodation  for  loaded  ships 

ill  Newcastle  Harbour  5'0°° 

Deepening  uf  eastern  cliannel,  Sydney  Harbour     10,000 

Reconstruction  of  wharf  at  Eden,  further  sum        lo'^o 

Services  of  other  departments  advance  account,  to  provide 
for  works  and  services  carried  out  for  other  branches  of 
service,  and  also  for  repairs  to  British  and  foreign  men- 
of-war  ships.  The  value  to  be  replaced  from  time  to 
time,  as  the  cost  of  such  works  or  services  is  ascertained, 
the  whole  amount  to  be  held  available  until  adjusted     ...        5,ooo 

Court-houses         ,         ...      15,000 

Lock-ups 2,000 

Police  station,  Wollongong       15,000 

Prison  for  females,  erection      10,000 

Parramalta  Gaol,  additions,  &c.  iliSOO 

Darlinghurst  gaol,  additions,  &c 3,ooo 

Kenmorc  Hospital  for  Insane,  including  fittings,  &c.,  further 

sum        30,000 

Parramatta  Hospital  for  Insane,  additions,  fittings,  &c.     ...       2.000 
Rydalmere  Hospital  for  Insane,  additions,  fittings,  &c.      ...       2,000 

Post  and  telegraph  offices  17,500 

General  Post  Office — Mansard  roof,  &c 21,500 

Art  Gallery,  additions,  further  sum      6,000 

Lands  Office,  strong  room        800 

Board  of  Health,  new  offices,  including  fittings,  &c.,  further 

sum        1,400 

Australian  Museum,  additions,  &c ..        1,500 

Government  Printing  Office,  additions,  electric  light,  fit- 
tings, &c.  6,500 

Royal  Mint,  additions,  fittings,  &c 1,000 

Government  House,  renewal  of  building,  &c.  ...         ...        1,500 

Botanic  Gardens,  improvements  8,800 

Little  Bay  Hospital,  new  nurses' quarters,  &c 4,300 

Entrance  gates,  Cleveland-street,  Centennial  Park 5,ooo 

Land    Board    and    District    Survey    Offices,    Tamworth, 

erection 4,000 

For  resumption  of  accommodation  house,  and  to  provide 
improved  buildings  and  furniture,  Jenolan  Caves,  further 

sum         4,500 

To  provide  a  steam  launch  for  the  use  of  the  water  police       2,800 
To  provide  drill  halls  and  buildings,  with  equipment  in 

connection  with  defence  works,  volunteers,  and  others  ...  11,240 
Purchase  of  arms  and  ammunition  for  reserve  stock         ...      28,300 

Purchase  of  a  steam  launch  for  towage  purposes 800 

Instruments  and  fittings  for  new  bacteriological  labora- 
tories              1,500 

Conversion  of  steamer  into  AJiix  pilot  boat  for  New- 
castle            9,500 

New  steam  ferry  punt  for  Grafton,  Clarence  River ; 
new  hand  ferry  punt  (including  approaches),  Coraki, 
Richmond  River  (Adams-street) ;  New  steam  launch  for 
the  Clarence  River  Ferry  service ;  New  steam  launch 

for  the  Hunter  River  Ferry  Service  7A4^ 

Shallow-draft  steamer  for  dredge  service      1,500 

Steamer  for  snagging  operations        1,500 

Self-propelled  sand-pump  dredge,  further  sum       5,ooo 

Wharf,  Balranald— raising  ;  Wharf  at  Newport,  Pittwater 

(foot  of  Queen's-parade)         850 

Installation  of  electric  light  in  the  principal  gaols  of  the 
Colony,  viz.  :— Darlinghurst,  Parramatta,  Goulburn, 
Bathurst,  East  Maitland,  and  Young  ;  Goals  generally  ...      10,000 

By  no  conceivable  stretch  of  language  can  the  bulk 
of  these  items  be  considered  legitimate  objects  on  which 
to  expefid  borrowed  money.  One  of  the  most  plausible 
headings  is  "  Harbours  and  Rivers,"  but,  when  analysed, 
the  component  elements  of  the  total  under  it  reveal  little 
ofthe  nature  of  revenue  yicldinginvestment  of  money.  The 
"  improvements"  in  course  of  execution  on  the  Clarence, 
Richmond,  Tweed,  and  other  rivers  may  be  excellent 
things  for  the  people  of  the  districts  these  streams  ilow 
through,  but  unless  rates  can  be  imposed  to  yield  a 
revenue  sufficient  in  each  instance  to  repay  the 
capital  spent,  and  to  furnish  the  interest  upon  it 
until     repaid,   money      procured      by     loans     raised 


in  London  ought  not  to  be  swallowed  up  in  any 
such  fashion.  As  for  some  of  the  items,  fancy 
the  idea  of  providing  a  police  steam  launch  out  of  a  loan 
repayable  thirty  year's  hence,  or  of  paying  for  maga/.ine 
rilles,  for  Crown  Lands  improvements,  for  boiler  shops, 
Mint  buildings,  furniture,  and  electric  lighting  apparatus, 
and  other  odds  and  ends  in  public  offices,  for  wood- 
paving,  for  entrance  gates  to  the  Centennial  Park  and 
many  other  similar  undertakings  and  jobs  from  the  same 
supply  of  London-found  money  I  There  is  a  quaint 
irony  in  calling  many  of  these  works  "  permanent  and 
reproductive."  The  total  amount  of  borrowed  money 
intended  to  be  spent  by  this  colony  in  the  current  year 
is  _;^ 1, 86 1, 000. 

'     To  lite  Editor. 

Sir,— I  have  noticed  with  considerable  interest  tlie  articles  that 
have  appeared  in  your  publication  from  time  to  time  on  the  finance 
of  this  colony,  and  if,  by  your  pen,  you  can  help  to  stop  a  further 
increase  of  the  indebtedness  of  this  colony,  I  am  quite  fatisficd  you 
will  earn  not  only  the  goodwilliof  the  investor  on  your  side,  but  also 
those  of  us  in  this  colony  who  are  trying,  by  all  the  means  in  oia 
power,  to  stem  the  e.xtension  of  the  debts  in  this  part  of  the  world. 
I  may  say  that,  as  regards  your  casting  doubt  upon  the  value  of  the 
exports,  it  does  not  appear  to  me  that  there  is  very  much  reason  for 
doing  so  as  my  own  business  brings  me  into  touch  with  the  wool 
trade  of  the  colony,  and,  while  in  some  places  it  is  a  good  deal 
more,  still  in  others  a  little  less,  I  think  a  fair  average,  as  far  3S  my 
experience  goes  (and  it  is  not  a  theoretical  one  entirely),  is  3s-  30-  »> 
3s.  6d.  per  sheep,  the  wool  being  valued  at  the  net  proceeds  f.  o.  b. 
in  Sydney.  In  1896  there  were  fortv-eight  million  odd  sheep,  and 
Mr.  Coglan  values  the  export  at  £»,77(>,5^')-  The  real  trouble  '»wim 
regard  to  the  way  loan  moneys  are  being  spent  upon  so-called 
"  reproductive  "  works,  and  without  any  further  comments  I  eiiclo^ 
herewith  estim.ites  of  the  loan  expenditure  for  1896-7  and  1897-8^ 
from  which  vou  will  be  able  to  see  in  black  and  white  the  very  un- 
satisfactory way  in  which  the  loan  funds  are  being  invested,  and  to 
call  them  '•  reproductive  "  in  the  majority  of  cases  is  the  height  ot 
satire.  The  revenue  of  this  colony  is  being  swelled  by  sales  on 
what  we  call  "  conditional  purchase "  system,  the  income  from 
which  is  ^800,000,  in  addition  to  auction  sales,  the  amounts  from 
which  should  all  go  to  reduce  our  debts.  Of  course,  this  income 
will  inevitably  stop  when  the  conditional  purchases  are  all  paid  for, 
and,  when  I  tell  you  that  the  number  of  acres  selected  m  1882  was 
2,392,218,  while  in  1896  the  number  was  199,450.  y°"  w>H  see  that 
the  amount  of  income  the  Government  receive  on  the  instalments 
from  these  sales  must,  within  a  very  short  space  of  time  (at  any  rate 
within  the  next  ten  vears),  considerably  diminish. 

Another  trouble  here  is  that  our  politics  are  run  upon  'he  lines  01 
"  One  man  One  vote,"  while  the  major  portion  of  our  indebtedness, 
public  and  private,  is  controlled  by  Londoners,  who  do  "o*  s^^""  |? 
care  one  twopenny  rap  what  becomes  of  our  politics.  They  do  not 
subscribe  to  our  associations,  nor  do  they  assist  us  in  any  other 
material  wav,  as  far  as  I  can  see,  in  helping  those  of  us  who  vvish 
to  see  the  country  put  upon  a  sounder  basis.  The  Press,  which  is 
a  great  power  here,  seems  (save  and  except  the  Bulletin)  also  to  go 
with  the  swim,  and.  if  you  can  use  your  very  able  paper  to  assist 
us  to  compel  our  politicians  to  be  honest  aud  straight  in  tfteir 
finances,  you  will  unquestionably  earn  the  thanks  of  the  whole 
community,  but,  probably,  as  long  as  the  average  Bntisher  is  pre- 
pared to  go  on  "  loan  on  the  top  of  loan,"  will  there  be  me"  w{«> 
will  go  with  the  swim,  and  involve  the  country  in  a  mass  ol  dew, 
which  neither  its  prospects  nor  its  resources  entitle  it  to  incur.— 
Yours,  etc.,  Colomal. 

Sydney,  August  2,  1898. 

Renewed  Trouble  in  Crete. 
The  pothering  imbecility  of  the  Powers  in  Crete  has 
just  had  its  appropriate  reward.  The  Mussulman 
farmers  have  revolted,  attacked  a  British  force,  and  set 
fire  to  the  town  of  Canea.  Of  course,  the  revolt  willbe 
quelled,  and  the  rioters  will  no  doubt  be  punished.  But 
the  disturbance  would  never  have  arisen  had  there  been 
any  common-sense  shown  in  the  drawing  up  of  the  new 
constitution.  The  Mahomedan  farmers  are  not  allowed 
to  return  to  their  farms  until  the  Turkish  troops  have 
left  the  island.  They  have  therefore  been  starving  in 
towns  to  which  the  interdict  does  not  applv.  The 
restriction  was  imposed  at  the  instance  of  the  Christian 
members  of  the  Cretan  Assembly.  Perhaps  it  was  right  to 
bringpressuretobearupon  the  Turktotake  his  departure ; 
but  the  Mussulman  farmers  have  to  be  protected,  and 
no  arrangement  was  thought  of  for  that  purpose. 
There  is  no  independent  police  force.  The  ^^xisting 
gendarmerie  are  under  the  orders  of  the  Assembly,  and 
the  Mahomedans  may  be  excused  from  placing  any 
great  confidence  in  the  protection  of  such  »  *o"^- 
When  order  is  fullv  restored,  then,  the  admirals  wiU 
have  to  set  their  wits— sharpened  by  recent  uncomfort- 
able experience— to  work  to  devise  some   means  tor 
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protecting  the  unfortunate  Mussulman  farmers  who 
cannot  get  their  farms,  who  can  scarcely  make  a  liveli- 
hood in  the  towns,  and  cannot  depend  upon  personal 
safety  anywhere.  The  whole  course  of  Cretan 
■"  reform  ''  has  been  far  from  creditable  to  the  Powers  ; 
but  their  treatment  of  these  Mussulman  farmers  has  been 
disgraceful. 

The  Philippines. 

It  will  not  be  the  fault  of  Aguinaldo  if  America  does 
not  hasten  her  assumption  of  authority  over  the  whole 
of  the  Philippines.  He  refused  to  allow  the  resumption 
of  traffic  on  the  Manila  and  Agupan  Railway  unless  on 
the  condition  that  no  foreign  troops  should  be  conveyed 
over  it.  He  has  already  concluded  an  alliance  with  an 
organised  body  of  insurgents  in  the  northern  provinces 
numbering  about  5,000  armed  men,  and  other  bands  are 
operating  against  the  Spaniards  to  the  north  of  Manila. 
It  is  said  that  Aguinaldo's  unpopularity  is  increasing, 
but  he  has  30,000  men  under  him,  and  that  represents  a 
considerable  power  for  mischief  unless  the  United 
States  Government  is  prepared  to  extend  its  authority 
beyond  present  limits.  On  the  other  hand,  a  deputation 
on  behalf  of  what  are  called  the  best  and  richest  class  of 
natives  of  the  Southern  Philippines  has  been  urging  on 
the  American  Consul-General  at  Manila  the  desirability 
of  annexation  by  the  United  States  of  the  whole  of  the 
islands,  as  the  mass  of  the  population  was  resolved  not 
to  tolerate  the  rule  of  the  Tagalos.  Whether  they  like 
it  or  not,  it  would  seem  that  the  Americans  will  have  to 
accept  annexation  with  all  its  responsibihties  and  con- 
tingent troubles. 

Trade  influences  must  pull  powerfully  in  the  same 
direction,  if  the  statements  of  the  American  Consul  at 
Manila  are  to  be  trusted.  His  latest  report  will  probably 
surprise  a  good  many,  for  he  declares  that  "  the  volume 
of  the  export  trade  "  coming  under  his  official  super- 
vision equals  that  of  his  "  twenty-one  consular  colleagues 
combined."  He  enters  into  details,  substantiating  this 
somewhat  remarkable  statement.  The  trade  with  the 
United  States  is  not  only  as  great  as  all  other 
countries  combined,  but  is  increasing  year  by  year,  while 
that  with  ether  Powers  seems  decreasing.  The  exports 
to  America  average  $1,000,000  a  month.  Last  year  the 
increase  of  shipments  of  hemp  to  the  United  States  was 
133,000  bales,  while  those  to  Great  Britain  showed  a 
decrease  of  22,000  bales.  So  that  annexation  must  seem 
to  America  a  very  natural  if  not  necessary  process. 
Spain,  however,  does  not  seem  to  have  lost  all  hope  of 
renewed  possession ;  but  her  Acting-Governor  of  the 
PhiHppines  has  just  informed  the  Madrid  Government 
that  to  ensure  the  restoration  of  Spanish  sovereignty  a 
permanent  army  of  60,000  men,  with  a  large  supply  of 
war  material,  would  be  necessary,  as  well  as  a  naval 
squadron.  This  would  seem  to  put  Spain's  claims 
altogether  out  of  court.  She  might  get  the  men,  and 
perhaps  a  ship  or  two,  but  where  are  her  funds  for  their 
maintenance  ? 

The  Din'gley  Failure. 
The  Dingley  tariff  law  in  the  first  year  of  its  oper- 
ation was  a  most  egregrious  failure.  It  was  passed 
primarily  for  the  purpose  of  readjusting  the  balance  as 
between  the  American  national  revenue  and  expenditure. 
It  failed  to  fultil  this  function,  and  all  the  indications 
_go  to  show  that  it  will  get  no  nearer  thereto  during 
the  current  fiscal  year.  It  is  interesting,  in  this  con- 
tingency, to  note  that  the  more  sane  section  of 
the  American  public  is  awakening  to  the  conviction 
that  "the  raising  of  revenue  almost  wholly  by 
taxes  upon  imported  merchandise  is  more  or  less 
gradually  becoming  an  impossibility."  The  war 
with  Spain  upset  the  general  calculations  of  those 
ardent  Protectionists  who  thought  a  Dingley  would 
succeed  where  a  McKinley  had  failed  ;  but  the  war  is 
now  over,  and  the  continued  restriction  of  imports  has 
united  with  vast  progress  in  native  manufacturing 
industries  to  make  the  desired  equilibrium  as  a  result 
of  the  tariff  more  improbable  than  ever. 

Novv'  we   have   the   former   chief   of  the  Bureau  of 


Statistics  —  the  gentleman  who  was  ousted  from  an 
office  which  he  adorned  under  the  "  Spoils  System  " — 
arguing,  wholly  from  the  revenue  standpoint,  that  here- 
after the  financial  system  of  the  country,  increased  by 
expenditures  entailed  by  the  maintenance  of  a  larger 
military  system,  by  the  subsidising  of  shipping  lines,  and 
by  other  enterprises,  must  be  based  almost  entirely  on 
internal  revenue.  British  exporters  to  the  United 
States  will  no  doubt  rejoice  to  hear  this  expres- 
sion of  expert  opinion,  and,  having  regard  to  the 
bad  state  of  trade  which  has  prevailed  since 
the  Dingley  measure  went  into  foixe  a  little 
over  a  year  ago,  will  probably  wish  that 
the  change  be  brought  about  without  any  undue  delays. 
But  the  Republican  members  of  Congress  have  yet  to 
be  reckoned  with.  One  thing  is  certain,  however — the 
existing  system  of  internal  taxation  has  saved  the 
situation.  Moreover,  it  affords  a  basis  in  the  opinion  of 
many  other  Americans  besides  Mr.  Ford  for  a  satisfac-, 
tory  blending  of  the  tariff  and  internal  revenue  prin- 
ciples. As  one  of  our  American  contemporaries  puts  it  : 
— "The  development  is  a  broadening  one,  and  cannot 
but  have  a  beneficial  influence  upon  the  industrial  and 
commercial  growth  "  of  America  and  of  the  countries 
which  have  dealings  with  it. 

Saratov  Water  Works  Company. 

With  a  record  of  iwhich  it  can  hardly  be  proud,  this 
company  will  now  pass  out  of  existence,  the  munici- 
pality of  Saratov  having  taken  over  the  works.  The 
company  was  formed  nearly  a  quarter  of  a  century  back 
with  a  capital  of  ;£'i66,ooo  in  ;420  shares,  which  has  all 
been  paid  up,  ;£46,ooo  being  deferred  shares.  It  held 
a  concession  for  40  years  from  the  municipality,  who 
guaranteed  that  the  annual  consumption  of  water  should 
produce  a  minimum  revenue  of  73,000  roubles.  The 
municipality  had  the  option  of  purchasing  the  proper- 
ties after  20  years  at  a  price  to  be  based  on  the  average 
net  profits  of  the  five  preceding  years  ;  but  these  do 
not  seem  to  have  been  at  all  large  judging  from 
the  dividends  paid.  For  several  years  after  it 
was  formed  the  company  was  unable  to  pay  any 
dividend,  but  it  made  a  start  in  1884  with  2  per  cent., 
and  since  then  the  distribution  has  either  been  i|  or  2 
per  cent.  In  exercising  their  option,  therefore,-  the 
municipality  cannot  have  had  to  pay  a  very  heavy  sum. 
When  divided  it  will  work  out  at  a  shilling  or  two  over 
;^8  for  each  ^20  share.  The  ordinary  shareholders 
will  also  receive  a  payment  of  30s.  per  share  out  of  the 
profits  and  assets  in  hand  in  addition  to  the  30s.  dis- 
tributed last  March.  The  concern  had  some  decent 
names  on  the  board,  but,  like  many  another  conces.sion, 
it  did  not  turn  out  a  very  profitable  piece  of  business, 
and,  in  spite  of  the  difficulty  of  finding  good  invest- 
ments, we  do  not  think  the  shares  of  the  Saratov  Water 
Company  will  be  much  missed. 

The  Credit  Assurance  a\d  Guarantee 
Corporation,  Limited. 
The  way  of  a  new  insurance  company,  in  this  country 
at  least,  is  always  hard,  and  we  do  not  think  that  this 
particular  concern  would  have  lived  many  months  had 
it  confined  its  operations  to  the  business  origmally  pro- 
jected. It  may  look  plausible  to  "insure"  a  man's  credit, 
but  it  is  not  practical  business.  The  credit  which  re- 
quires to  be  insured  must  be  already  tainted,  or  so  weak 
as  to  involve  a  risk  too  dangerous  for  any  premium  to 
cover.  Therefore  the  company  did  well  to  endeavour 
to  extend  its  business  into  common  fields.  Little  space 
in  these  fields  remains  unoccupied,  but  something  may, 
perhaps,  be  done  in  the  way  of  accident  insurance  or 
insurance  of  employers  against  the  risks  laid  upon  them 
by  the  Employers'  Liability  Act  of  last  year.  For 
ordinary  life  business  we  cannot  see  that  a  nev^'  com- 
pany has  any  chance  whatever  against  the  wealthy  and  old- 
established  corporations  and  societies  already  in  the 
field.  In  the  nature  of  things  it  cannot  offer  that 
guarantee  to  the  public  it  is  entitled  to  expect,  and 
which  these  ofiices  can  give.  The  paid-up  capital  is  only 
^^37,257,  including  ;^2,ooo  of  "  deferred  "  or  founders' 
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shares  of  £1  each  fully  paid,  and  instead  of  possessinfj  an 
accumulation  of  money  saved,  the  company  has  had  to 
raise  a  loan  of  _;^i 0,000  to  avoid  makinj^  a  call.  Thus 
the  only  security  it  can  offer  is  the  uncalled  capital, 
which  amounts  on  the  ordinary  shares  issued  to  little 
more  than  ^300,000,  and  half  of  which  could  not  be 
counted  on  were  calls  really  to  be  made  to  the  full  extent 
available,  since  the  shares  are  still  largely  in  the  hands 
of  the  underwriters — so  much  so  that  we  question 
whether  the  directors  were  justilied  in  going  to  allot- 
ment. Rut  if  these  directors  keep  down  expenses  now, 
and  adhere  to  such  forms  of  insurance  as  involve  risks 
similar  in  character  to  the  risks  of  lire  insurance,  which 
are  always  of  limited  duration,  the  company  might  work 
into  a  paying  business.  Even  this  qualilied  success 
however,  must  deiiend  upon  the  power  of  the  board  to 
enforce  the  utmost  economy,  and  the  promise  of  the 
first  year's  accounts  is  not  encouraging  in  this  respect. 
Including  the  10  per  cent,  written  off  office  furniture,  the 
outgoings  of  the  year  were  70  per  cent,  of  the  income  from 
premiums.  This  will  not  do  long  for  any  kind  of 
insurance  business.  The  most  extravagant  lire  offices 
work  at  a  smaller  ratio,  and  still  cannot  live  and  thrive. 
What  is  the  meaning  of  the  following  entry  in  the  balance 
sheet  among  the  assets  :  "  Bills  taken  up — amount 
subject  to  realisation,  ;^6,868  "  ?  We  have  mentally  can- 
vassed several  suppositions,  and  have  been  obliged  to 
give  it  up.     Perhaps  the  board  will  enlighten  us. 

Harmsworth's  Magazine. 
It  may  be  interesting  to  shareholders  in  Harmsworth 
Bros.,  Limited,  to  know  that  the  new  monthly  publica- 
tion called  the  Harmsworth  Magiisiitc  does  not  belong  to 
their  company,  but  to  a  private  company,  none  of 
whose  shares  "  have  been  or  will  be  issued  to  the 
public."  This  is  an  official  statement,  copied  from  a 
letter  of  the  company's  now  before  us,  and  it  appears 
that  the  name  of  this  small  private  company  is 
"  Harmsworth  Magazine,  Limited."  The  fact  that 
Harmsworth  Bros.,  Limited,  appears  on  the  cover  as 
the  publisher  of  the  magazine  hides  the  true  ownership. 
We  do  not  quite  know  what  to  make  of  this  style  of  con- 
ducting a  business,  but  it  bears  aconsiderable  resemblance 
to  the  habit  common  in  the  shipping  trade,  and  might  be  a 
good  thing  for  the  shareholders  in  Harmsworth  Bros., 
Limited,  in  the  event  of  the  magazine  turning  out  a 
dead  loss.  Their  company  would  get  its  commission  as 
publisher,  and  run  no  risk.  In  the  event — a  highly 
improbable  one,  in  our  opinion — of  the  magazine  proving 
a  source  of  great  profit,  the  boot  might  be  on  the  other 
leg,  and  Harmsworth  Bros.,  Limited,  be  asked  to  buy 
the  proprietors  out  at  a  good  figure.  But  this  multipli- 
cation of  companies  must  be  a  little  confusing. 

Neglected  Renmark. 
In  reference  to  the  remarks  in  our  issue  of  August  26 
concerning  the  relations  of  the  South  Australian  Gov- 
ernment and  the  settlers  at  Renmark,  we  are  requested 
by  the  Agent-General  for  South  Australia  to  state  that 
the  undertaking  was  a  private  enterprise,  and  that  the 
necessary  grant  of  land  to  Messrs.  Chaffey  Bros,  was 
authorised  by  the  Legislature  on  the  clear  understanding 
that  the  State  ran  no  risk  in  connection  with  the 
scheme  ;  also  that  in  a  subsequent  Act,  providing  for 
the  formation  of  an  irrigation  trust  within  the  settle- 
ment, the  following  words  occur  :  "  Nothing  herein 
contained  or  implied  shall  impose  any  liability  or 
responsibility  upon  the  Government  of  South  Australia 
in  any  way  relating  to  the  Renmark  irrigation  settle- 
ment, nor  shall  the  Government  undertake  any  such 
liability  or  responsibility." 

We  gladly  insert  this  explanation,  but  cannot  see  that 
it  helps  the  case  much.  The  responsibility  of  the 
Government  is  a  moral  not  a  legal  one.  Had  it  done  its 
duty  to  the  public,  the  Renmark  settlement  would 
never  have  been  allowed  to  exist  on  the  lines  laid  down, 
or  on  the  initiation  of  the  Chaffeys.  Only  a  careless 
Ministry  could  have  permitted  these  men  and  their 
agents  to  use  its  name  and  influence  as  they  did  in  their 
advertisements.    The  preamble  of  the  Irrigation  Works 


Act  of  1887  expressly  states  that  the  enterprise  con- 
templated by  the  Chaneys  "would  be  of  great  advantage 
to  the  province  of  South  Australia,"  and  the  sanction 
and  approval  of  the  Government  was  required  for 
every  step  taken  by  them.  The  position  thus  created, 
to  compare  small  things  with  great,  was  similar  to  that 
occupied  by  the  British  Government  towards  India.  All 
Indian  loans  are  issued  on  the  expressed  repudiation 
of  any  liability  on  the  part  of  the  Home  Government 
either  for  principal  or  interest  of  such  loans.  Yet  there 
cannot  be  a  shadow  of  doubt  that,  were  India  to  go 
bankrupt  as  the  Chaffeys  did,  the  United  Kingdom  would 
be  called  upon  to  assume  the  burden  of  the  Indian 
debt  as  being  morally  responsible  for  its  creation.  In 
like  manner  the  South  Australian  Government,  by  the 
mere  fact  of  its  having  permitted  this  gross  imposture, 
for  such  it  has  proved  to  be,  to  be  perpetrated  upon  a 
number  of  innocent  people,  cannot  be  allowed  to  dis- 
claim all  connection  with  the  affair  through  the  mere 
phraseology  of  an  Act  of  Parliament.  It  was  to  blame, 
and  it  ought  in  common  fairness  to  accept  the  moral 
responsibihty  imposed  by  its  carelessness.  After  all,  the 
sum  involved  is  not  large,  and  we  firmly  believe  it  would 
be  much  cheaper  for  the  Government  in  the  end  to  find, 
if  need  be,  twice  as  much  as  the  ;^i5,ooo  asked  for  to 
put  the  irrigation  works  in  working  order  than  to  rest 
under  the  stigma  of  having  been  itself  victimised  by 
some  adventurous  Yankees. 

The  Harry  Foster  Group. 
Another  of  the  unfortunate  companies  that  formed 
this  group  has  fallen  into  difficulties.  The  Bell  Organ 
and  Piano  Company,  after  a  distressful  existence  of 
about  eight  years,  has  at  last  defaulted  upon  its  deben- 
ture interest,  and  we  presume  the  inevitable  Receiver 
will  have  to  be  appointed.  As  the  share  capital  amounted 
to  ;^  1 50,000,  and  the  debenture  capital  to  only  ;^6o,ooo, 
the  failure  of  the  concern  as  a  commercial  undertaking 
must  have  been  great  indeed.  In  the  prospectus,  the 
profits  being  made  at  the  time  the  company  was  floated 
were  stated  to  be  sufficient  to  pay  16  per  cent,  on  the 
ordinary,  and  8  per  cent,  on  the  preference  shares,  after 
meeting  the  debenture  interest.  For  the  first  two 
years  dividends  upon  the  ordinary  shares  were  paid,  but 
after  that  they  ceased,  and  the  preference  interest 
dropped  out  after  1893.  Then  a  debit  balance  steadily 
accumulated  to  the  extent  of  about  ^31,000,  with  the 
result  that  that  the  company  has  at  last  to  break  down 
miserably.  The  history  of  the  concern  illustrates  the 
value  of  chartered  accountants'  opinions  when  engaged 
by  company  promoters,  for  Messrs.  Hart  Brothers, 
Tibbetts  &  Company  appended  at  the  end  of  their  certi- 
ficate in  the  prospectus  the  following  sentence,  which 
was  printed  in  especially  deep  type  : — "  In  conclusion, 
we  may  state  that  v.e  are  satisfied  the  business  is  of  a 
thoroughly  sound  and  progressive  nature."  Truly, 
Messrs.  Hart  Brothers,  Tibbetts  &  Company  must  be  of 
a  confiding  nature. 

There  is  a  peculiar  interest  attaching  to  this  Bel! 
Organ  and  Piano  Company,  as  it  was  said  to  be  one  of 
the  best  of  the  group  of  companies  created  under  the 
auspices  of  Mr.  H.  S.  Foster,  M.P.  It  may  be  re- 
membered that  this  gentleman  in  1894  brought  a  series 
of  libel  actions  against  certain  newspapers,  including 
the  Westiiiinstcr  Gazette,  on  account  of  their  criticism  01 
his  financial  methods.  In  his  examination  on  that 
occasion,  Mr.  Foster  considered  that  the  Bell  Organ  and 
Piano  was  a  fairly  successful  company,  but  it  will  be 
noted  that  it  did  not  pay  a  dividend  on  its  ordinary- 
capital  after  that  date. 

The  reminiscence  of  this  trial  caused  us  to  look  back 
to  its  records,  and  we  find  that  there  were  quite  a 
number  of  his  companies  that  Mr.  H.  S.  Foster  deemed 
to  be  fairly  successful.  Out  of  the  wreckage  admitted 
in  that  '  trial  we  have  extracted  the  companies  that 
were  living  at  that  time,  and  find  their  record  since 
then  has  been  as  follows :— Trustee  Industnal  and 
Investment,  no  dividend  since  1892-3,  debit  balance 
large  ;    Mount  Kembla  Oil,  dividends  5  per  cent,  last 
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three  years  ;  Greenwich  Ferry,  wound  up  about  1894  ; 
Kilkivan  Mines,  twice  reconstructed  since  1890  ;  Pahang 
Exploration  Company,  reconstructed  in  1895;  Dominion 
Brewery  Company,  no  dividends  on  ordinary  or  prefer- 
ence since  1893,  debenture  interest  in  arrear  ;  Ontario 
Breweries,  no  dividends  at  all,  debenture  interest  in 
arrear  ;  Malay  Straits  Tin,  reconstructed  in  1896  ;  H.  H. 
Warner  &  Co.,  preference  dividend  considerably  in 
arrear  ;  Greta  Collieries,  wound  up  about  1895  ;  Collier 
Marr  Telephone,  wound  up  about  1895  ;  Brewers  and 
Distillers  Co.,  no  dividend  ;  Joseph  Dalzell's  Parton 
Breweries,  no  information  obtainable  ;  London  and 
Provincial  Automatic,  no  dividend  since  1893. 

Only  one  company  out  of  the  collection  is,  so  far  as 
we  can  gather,  paying  a  dividend  on  its  ordinary 
shares,  and  the  majority  have  been  reconstructed  or 
wound  up. 

These  companies  may  be  considered  the  pick  of  Mr. 
Foster's  undertakings,  and  yet  with  this  disastrous  re- 
cord behind  him,  we  find  him  figuring  as  a  Member  of 
Parliament  with  all  its  attendant  privileges.  His 
associates  on  the  various  boards  do  not  appear  to  have 
suffered  from  the  connection,  two  of  them  indeed  are 
aldermen  aspiring  to  the  Lord  Mayoralty,  and  one  is 
due  to  fill  that  important  post  two  years  hence.  But 
what  does  it  matter  if  a  few  hundreds  of  the  British 
public  lose  their  savings  in  these  rotten  concerns  ? 
Aldermanic  robes  have  to  be  paid  for,  and  seats  in 
Parliament  are  not  obtained  for  nothing,  and  what  is 
more  seemly  than  that  these  luxuries  should  be  provided 
out  of  the  savings  of  a  deluded  public  ?  The  events  of 
1890-1892  are  being  repeated  on  a  large  scale  at  the  pre- 
sent time,  and  later  on  we  shall  have  a  large  harvest  of 
despair  and  disappointment. 

Melbourne  Brewing  Companies. 
The  following  letter  is  well  worth  reading.     Amalga- 
mations, in  the  circumstances  of  most  of  these  Melbourne 
brewing  companies,  can  do  no  good,  but  might  afford 
opportunity  for  a  good  deal  of  cheating  : — 

To  the  Editor. 

London,  September  7,  1898. 

Sir, — Your  remarks  concerning  the  gloomy  financial  position  of 
the  above  compared  with  the  bloated  capitalisation  of  similar  under- 
takings here  are  indeed  worthy  of  careful  consideration.  Speaking 
as  a  shareholder  in  the  oldest  established  brewery  in  Melbourne — 
McCracken's  City  Brewery — it  is  difficult  to  credit  the  undeniable 
fact  that  the  population  of  Melbourne  is,  and  has  been  for  a  long 
lime  past,  slaking  its  thirst  at  something  less  than  cost  price.  The 
temperance  party  in  Victoria  is,  perhaps  happily,  just  as  much 
opposed  to  the  granting  of  new  licenses  there  as  our  local  autho- 
rities are  here  ;  but  whereas  licensed  properties  here  are  selling  at 
fabulous  prices,  the  so-called  "  hotels "  in  Melbourne  are  being 
worked  practically  at  a  loss.  With  regard  to  the  company  which 
I  am  largely  interested  in,  both  as  a  shareholder  and  a  debenture 
holder,  our  profits  have  fallen  off  from  £60,000  a  year  to  a  merely 
nominal  sum.  Moreover,  we  are  in  debt  to  our  bankers  to  the 
extent  of  quite  ;f6o,ooo,  besides  requiring  a  large  sum,  estimated  at 
£40,000  to  ;^5o,ooo,  to  put  the  brewery  into  proper  working  order. 

The  ;4"500,ooo  4J  per  cent,  debentures  issued  here  by  the  National 
Bank  of  Australia  ten  years  ago  at  525  are  to-day  quoted  at  about 
60,  although  the  interest  on  them  has  been  alvi'ays  regularly  paid. 
The  ;£'5oo,ooo  share  capital  is  practically  all  held  in  Melbourne  in 
the  form  of  £2  shares,  ^i  paid — since  reduced  to  30s.  shares,  los. 
paid — the  remaining  £1  uncalled  capital  being  specially  hypothe- 
cated to  the  bondholders.  Two  years  ago  the  managing  director 
of  the  company  came  to  London  for  the  purpose  of  obtaining  "  con- 
cessions "  from  the  bondholders.  At  a  meeting  held  in  Cannon- 
street  Hotel  a  strong  opinion  was  manifested  against  any  proposal 
to  reduce  the  capital  or  income  of  the  bondholders,  and  an 
influential  committee  was  formed  to  look  after  their  interests. 
Negotiations  with  the  brewery  company  have  been  proceeding 
ever  since,  and  the  committee  has  steadfastly  kept  in  view  the 
position  the  bondholders  occupy  with  relation  to  the  uncalled 
capital.  After  careful  investigation  by  an  expert  sent  out  to  Mel- 
bourne by  the  committee,  it  is  estimated  that  about  £180,000  of  the 
original  £500,000  share  capital  is  good  for  the  full  extent  of  call  of 
£1  per  share.  This  sum  would  about  pay  off  the  whole  liabilities 
of  the  company,  including  a  mortgage  of  £100,000  on  the  "  hotel  " 
■or  public-house  properties,  and  supply  an  adequate  sum  for  working 
capital.  The  bondholders  here  are  accused  of  being  very  hard 
upon  the  unfortunate  local  shareholders,  but  if  one  can  believe  in 
Melbourne  and  its  capacity  for  beer  drinking,  the  ordinary  share- 
holders who  are  able  to  pay  their  calls  and  retain  their  interest  in 
the  company  are  likely  to  reap  their  reward  in  the  near  future.  If, 
as  several  large  bondholders  have  pointed  out,  the  business  which 
used  to  bring  in  ;f6o,ooo  a  year  cannot  afford  to  pay  £22,500  on 
its  debentures,  it  had  better  be  wound  up.     The  idea  of  an  amal- 


gamation with  other  concerns  over-capitalised  to  a  far  greater 
extent  is  preposterous.  The  survival  of  the  fittest  is  the  only 
remedy,  and  as  an  original  subscriber  to  the  bonds  when  offered 
here  ten  years  ago,  I  trust  the  London  market  will  never  see  a 
default  on  the  bonds  of  such  an  old-established  and  respectable 
company  which  has  so  far  weathered  the  fi;iancial  storm  of  the 
past  five  years. — Yours  obediently,  G.  S.  P. 


Russian  Foreign  Trade. 

It  did  very  well  last  year,  the  total  exports,  including 
those  of  Asiatic  Russia,  across  the  land  frontiers, 
amounting  in  value  to  ^79,991,167,  an  increase  of  about 
5  per  cent.,  while  the  imports  diminished  by  a  like 
amount,  the  total  for  the  whole  empire  being 
;^75,528,209.  The  main  increase  in  the  exports  is 
attributed  to  the  enhanced  price  of  grain  caused  by  the 
failure  of  the  crops  outside  Russia.  The  exporters  thus 
got  10  per  cent,  more  than  in  the  previous  year,  though 
they  exported  actually  3  per  cent.  less.  The  exports  of 
ilax,  hemp,  and  codilla  declined  in  value  by  over  a 
million  ;  while  the  exports  of  mineral  oil  and  naphtha 
residue  fell  on  account  of  American  competition  and  a 
greater  demand  at  home.  The  tiinber  trade  gave 
favourable  results,  and  the  export  of  eggs  reached 
nearly  three  millions  sterling.  What  do  English 
farmers  say  to  it  ?  A  most  noticeable  feature  in  the 
Consular  report  is  the  increased  exportation  of  manu- 
factured goods  from  European  Russia,  especially  in 
cotton  goods  and  iron  manufactures,  these  probably 
going  mostly  to  Central  Asia  and  Northern  Persia. 
The  imports  show  an  increasing  demand  for  fibres — raw 
cotton,  for  example,  the  manufacture  of  which  is 
extending — jute,  and  silk.  Much  less  tea  was  imported  ; 
but,  in  spite  of  heavy  Customs  duties,  the  imports  of 
cast  and  wrought  iron  greatly  increased.  Russia 
evidently  is  as  yet  far  from  able  to  support  herself  in 
this  respect.  Russian  exports  to  Great  Britain  declined  ; 
but  British  imports  to  Russia  were  on  about  the  level 
of  the  previous  year.  England  has  about  i8'6  per  cent, 
of  the  import  trade  of  Russia,  and  this  might  be  im- 
proved, the  Consul  thinks,  by  increased  activity  on  the 
part  of  commercial  travellers  properly  equipped — and 
by  the  absence  of  strikes,  it  may  be  added  ;  for  the  en- 
gineering dispute  of  last  year  sent  many  an  order  for 
machinery  which  would  have  come  to  this  country 
away  to  Germany  and  the  United  States.  The  Finnish 
Railway  Company,  for  instance,  which  had  previously 
supplied  itself  entirely  with  British  locomotives,  sent  an 
order  last  year  for  twenty  powerful  locomotives  to 
American  builders.  Is  it  too  much  to  ask  even  working 
engineers  to  consider  facts  so  striking  as  these  when 
next  they  take  it  into  their  heads  to  quarrel  with  the 
employers  and  run  idle  for  a  time  ? 


Trade  in  Gothenburg. 

The  results  were,  on  the  whole,  satisfactory  for  the 
year  1897.  It  was  a  busy  twelve  months,  and,  in  most 
articles,  there  was  an  increase  over  the  previous  year. 
Some  of  the  bacon  exporters,  however,  seem  rather  to 
be  losing  their  market.  They  sent  abroad  200,000  cwt. 
in  1895,  but  last  year,  with  much  better  prices,  they 
sent  away  only  80,000  cwt.,  or  a  decline  of  60  per  cent. 
Denmark,  on  the  contrary,  exported  1,000,000  cwt.  in 
1895,  1,220,000  cwt.  in  1896,  and  in  1897,  1,020,000  cwt. 
Why  this  tremendous  difference?  To  a  large  extent 
apparently,  because  Denmark  imports  maize,  the  chief 
food  of  the  pigs,  duty  free,  while  Sweden  insists  on 
gathering  a  duty  of  2/1  per  cwt.  To  the  iron-masters, 
however,  the  year  was  a  disappointment.  Orders, 
which  had  been  numerous  in  the  preceding  year,  had 
slackened  in  1897,  the  market  for  tubes  was  unable  to 
take  up  the  quantities  thrown  upon  it,  and  it  came  to 
pass  that  cycle  tubes  could  be  bought  in  Birmingham 
depots  cheaper  than  by  ordering  from  markets  direct.  In 
other  kinds  of  steel,  however,  the  making  has  been 
fairly  good,  and  the  only  danger  seems  to  be  the  risk 
of  over-production.  The  wood  business  has  been 
satisfactory  ;  and  the  opening  of  the  Bulawayo 
railway  and  gold  discoveries  in  Western  Australia 
are  expected  to  give  renewed  vigour  to  the  exports  of 
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wood  goods  in  those  directions.  British  trade  with 
Sweden  continues  large  and  improving  on  the  whole. 
The  consumption  of  coal,  most  of  which  conies  from 
England,  is  yearly  increasing  in  Sweden  ;  and  Great 
Britain  supplies  the  great  bulk  of  the  pig-iron,  ship  and 
"boiler  plates.  We  send  Sweden  increasing  quantities  of 
machinery,  especially  textile  and  cotton  ;  and  as  to 
boilers  no  country,  it  seems,  can  compete  with  England 
for  "  high-class  workmanship  and  reasonable  prices." 
But  there  is  one  drawback.  One  engineering  lirm,  an 
English  one,  too,  strange  t(j  say,  after  importing  nothing 
but  British  engines  for  many  years,  complains  that  it 
has  had  to  go  to  the  Continent  for  "  high-class  engines, 
mostly  on  account  of  superior  construction."  That 
sounds  .strange  in  English  ears  ;  what  have  our  engine- 
makers  to  say  ?  Then  the  Continental  makers  "  are  not 
afraid  to  guarantee  a  low  steam  consumption  "  ;  but 
English  makers,  as  a  rule,  "are  not  inclined  to  give  any 
guarantees."  Is  this  from  modest  prudence  or  doubtful 
manufacture  ? 

Japanese  Finances. 

The  immediate  peril  of  their  position  is  not  great. 
Mr.  Lay,  who  reported  to  the  Foreign  Office  on  the  sub- 
ject as  recently  as  July  last,  states  that  the  budget, 
which  was  not  passed  by  the  last  Japanese  Diet,  showed 
a  deficit  of  ;^i,435,ooo.  This  was  cut  down  to 
j^i, 374,322  by  the  new  Diet,  and  all  but  ,^31,041  of  the 
amount  will  have  to  be  drawn  from  the  indemnity 
money  received  from  China.  About  one  half  the  money 
has  to  be  set  apart  for  military  and  naval  expenses,  but 
the  total  budget  expenditure,  ordinary  and  extraordinary 
included,  does  not  much  exceed  ,-/^25, 400,000,  a  sum 
Japan  ought  to  be  able  to  raise  without  difficulty  with 
her  taxation  properly  adjusted.  The  resources  of  the 
people  are  considerable,  although  they  are,  measured  by 
.European  standards,  poor.  Of  the  above-mentioned  total 
expenditure theWar  Ministry  absorbs  ;^6,332,i34,and  the 
Naval  Department  takes  ;f  7,^60,717,  or  over  ^(,' 14,000,000 
for  the  two.  Add  in  the  pC5i372,043  required  by  the 
Ministry  of  Finance,  and  we  see  nearly  ^20,000,000 
gone  before  the  civil  and  domestic  requirements  of  the 
nation  can  receive  the  least  help.  This  is  far  from  healthy, 
and  could  not  endure  long  without  producing  dire  con- 
•sequences,  and  owing  to  the  terrible  pressure  of  the 
military  and  naval  preparations  undertaken  by  the  Gov- 
ernment, the  indemnity  of  ,^38,000,000  paid  by  China  bids 
fair  to  be  soon  all  absorbed.  It  will  be  when  that  money 
is  used  up  and  done  with  that  the  full  strain  will  fall 
on  the  Japanese  people,  and  if  by  that  time  the 
excessive  rate  of  military  expenditure  now  going  on  is 
not  at  an  end,  the  prospect  may  become  unpleasantly 
dark. 

Already  Japan  has  a  debt  of  nearly  ;^4i,5oo,ooo,  made 
Tip  as  follows  : — 

Amount. 

£ 

Old  loan 526,690 

Hereditary  pensions  conimutaiion  loan,  5  per  cent.      ...  2,923,882 

Navy  loan       922,260 

Consolidated  public  loan 17,029,365 

Kedemption  of  paper  money  loan...         2,200,000 

Railway  loan 1.790.735 

War  loan         11,499,650 

Public  undertakings  loan     3,790,000 

Hokkaido  railway  loan        100,000 


Government  paper  money,, 


Total 


40,782,582 
686,830 

41,469,412 


Further  borrowings  are  inevitable,  and  _;£7,665,ooo  net 
is  the  amount  of  the  loans  projected  at  the  present  time. 
As  the  demand  of  the  native  Japanese  for  investments  in 
such  stock  as  the  Government  has  to  offer  is  small 
owing  to  the  dearness  of  money  and  its  scarcity,  a 
foreign  loan  is  favoured,  and  will  probably  be  raised. 
It  was,  Mr.  Lay  says,  the  intention  of  the  late  Govern- 
ment to  bring  in  a  Bill,  and  ask  the  consent  of  the  Diet 
to  a  plan  for  making  the  duration  of  the  loan  as  exten- 
ded as  possible.  .According  to  their  financial  pro- 
gramme,   the    amount    to    be    borrowed    in    all   was 


^16,300,000,  but  of  this  ^7,000,000  has  been  tempor 
arily  taken  from  the  indemnity  money,  and  will  have  to 
be  refunded.  It  is  the  opinion  of  the  writer  of  the  report 
that  the  adoption  of  the  gold  standard  by  Japan  will 
remove  difficulties  in  the  way  of  a  foreign  loan,  and  in 
this  he  is  probably  right  ;  but  so  far  the  change  has  not 
been  of  the  advantage  to  Japanese  trade  that  had  been 
anticipated.  Between  the  ist  of  October  and  the  end 
of  May  last  the  excess  of  imports  over  exports  reached 
j^8, 107,238.  Gold  has  also  been  leaving  the  country', 
and  would  seemingly  have  done  so  to  a  still  more 
marked  extent  had  the  goods  imported  being  all  paid 
for.  They  have  not.  Large  quantities  still  remain  in 
the  warehouses  of  the  importing  merchant  unpaid  for. 


Critical     Index    to    New    Investments. 

INDIA  BILLS,  PAYABLE  IN  LONDON  IN  STERLING. 
Mainly  for  the  purpose  of  replacing  the  2J  millions  of  bills  falling 
due  on  September  17,  tenders  will  be  received  at  the  Bank  of 
England  on  the  13th  inst.  for  a  new  issue  of  bills  to  the  amount  of 
i,'2,ooo,ooo.  They  will  be  dated  September  17,  and  will  be  payable 
at  six  or  twelve  months,  at  the  option  of  the  persons  tendering. 

JURA-SIMPLON  RAILWAY  COMPANY. 
Messrs.  Coates,  Son,  &  Co.  are  authorised  to  receive  applications 
for  a  3  J  per  cent,  loan  of  si.xty  million  francs  of  the  "  Compagnie  des 
Chemins  dc  Fer  Jura-Simplon."  The  price  is  par,  and  subscriptions 
are  received  at  the  exchange  of  2530  francs,  or  £3g  los.  6d.  for  each 
r,ooof.  bond.  The  money  is  wanted  to  carry  into  effect  the 
Swiss  and  Italian  concessions  for  the  cutting  of  the  Simplon Tunnel 
and  the  construction  of  the  line  from  Brigue  to  Iselle.  The  Swiss 
Convention  guarantees  to  bondholders  the  payment  of  the  interest  and 
the  redemptions  of  the  capital.  Bonds  are  redeemable  at  par  from  Oc- 
tober 1, 1908,  by  fifty  annual  drawings,  but  power  is  reserved  of  effect- 
ing redemptions  to  a  greater  amount,  or  even  of  redeeming  the  t>aUnce 
of  the  loan,  though  this  power  cannot  be  used  before  October,  1908 
During  the  three  months  following  the  transfer  of  the  Jura-Simplon 
network  to  the  Confederation,  the  bonds  of  the  present  loan  stiall 
be  exchanged  against  bonds  of  the  Confederation  bearing  the  same 
conditions  as  the  bonds  created  by  the  company.  No  reference  is 
made  to  any  share  capital,  though  we  presume  the  company  has 
some.  Still  the  guarantee  of  the  Swiss  Confederation  seems  to  be 
fair  and  straightforward,  and  this  should  make  the  present  issue  a 
good  enough  investment. 

DANIELL  &  SONS'  BREWERIES,  LIMITED. 
This  Essex  Brewery  Company  was  formed  in  1887,  and  has  a 
share  capital  of  ;gi5o,ooo,  besides  £125,000  of  44  per  cent,  first 
mortgage  debenture  stock,  created  in  1888,  and  ;f  125,000  of  4i  per 
cent.  "  B  "  debenture  stock,  of  which  ;f  115,000  was  subscribed  in 
1896  at  3  per  cent,  premium,  and  the  balance  has  lieen  recently 
issued  to  increase  the  working  capital.  The  first  mortgage  is 
quoted  in  the  market  at  112,  and  the  '•  B  "  at  too.  It  is  now 
proposed  to  issue  £f 90,000  4  per  cent,  perpetual  "  C "  de- 
benture stock,  which  is  offered  at  95  per  cent.  It  is  to  be 
secured  on  the  Donyland  Brewery,  which  is  freehold,  and  the 
freehold,  copyhold,  and  leiisehold  properties  held  in  connection 
therewith,  which  the  company  has  now  purchased.  No  valua- 
tion of  these  properties  is  given,  though  it  is  stated  the  other 
properties  of  the  company  have  been  recently  valued  at  ^f  399,260, 
apart  from  stock-in-trade,  book  debts,  &c  Net  profits  for  the  year 
ended  November  30,  1897,  were  £23,797.  The  company  has  not 
always  lived  on  the  full  tide  of  prosperity,  for,  after  paying  10  per 
cent  on  the  ordidary  shares  for  the  first  year  of  its  e.\istence,  the 
dividend  gradually  grew  smaller,  and  in  1891  disappeared 
altogether.  Since  then  the  company  h.is  done  better,  but  it  is 
difiicult  to  judge  from  the  prospectus  what  sort  of  security  there  is 
for  the  new  stock.  In  any  case  it  can  only  be  regarded  as  a  third- 
class  investment,  for  the  debenture  debt  will  now  be  raised  to 
;f  340,000,  against  a  share  capital  of  only  ;f  150,000. 

YE  MECCA,  LIMITED. 
The  old  company,  formerly  the  Pure  Coffee  Trading  Association. 
dates  from  1S88,  .ind  had  a  capital  of  ;f  25,000,  of  which  ^^n.ooo 
was  paid  up.  For  some  reason  not  specified  a  new  company  is  now 
brought  out  of  the  s-»me  name,  but  with  a  capital  of  £100,000  in  £1 
shares,  of  which  60,000  are  offered  for  subscription,  the  balance 
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being  held  in  reserve.  The  new  company  buys  the  business  of  the 
vendor  company,  with  its  twenty-one  cafes,  for  ;f57,ooo,  payable  in 
cash,  w  hich  we  take  it  is  not  a  strong  point  in  favour  of  the  shares. 
Profits  for  three  years  ended  December,  1897,  are  certified  at 
;^3,328,  ;f4,926,  and  £S:^3(>,  or  an  average  of  £4,464  per  annum 
which  it  is  claimed  is  more  than  sufficient  to  pay  7  per  cent,  per 
annum  on  the  present  issue  of  capital.  This  may  be  quite  true,  but 
it  does  not  warrant  a  purchase  price  representing  over  twelve  years' 
purchase  of  this  average.  Why  is  the  old  company  desirous  of 
parting  with  its  property  ?  And  why  is  there  no  valuation  of  the 
assets  to  be  taken  over  ?  Surely  competition  in  this  line  of  business 
must  have  increased  very  much  of  late,  and  we  certainly  should 
take  a  leaf  out  of  the  book  of  the  vendor  company,  and  leave  the 
shares  to  other  people. 

BULL'S  METAL  AND   MELLOID   COMP.A.NY,  LIMITED. 

This  is  only  a  modest  enterprise,  with  a  capital  of  ;£r25,ooo  in  £1 
shares,  formed  to  carry  on  the  business  of  metal  manufacturers, 
founders,  and  engineer?,  and  to  acquire  from  Mr.  Bull  certain 
rights  and  inventions.  The  purchase  price  is  ;f4,ooo  in  cash,  and 
;^8,coo  in  shares,  part  of  the  latter  going  to  the  Phosphor-Bronze 
Company  for  certain  plant,  rights,  &c.  We  think  the  shares  should 
be  left  to  those  connected  with  the  trade,  who  may  have  heard  of 
the  firm. 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  miieh  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,'lV.C.,soas  to  insure  prompt  notice 
in  tliese  columns. 

Denver  and  Rio  Grande  Railroad  Company.— The  report  of 
this  well-managed  road  for  the  year  ended  June  30  last  displays 
continued  progress  and  a  sound  position.  With  an  average  number 
of  1,666  miles  operated,  or  the  same  as  in  the  previous  vear,  the 
gross  earnings  came  to  88,342,926,  being  an  increase  of  $1,397,811 
over  the  corresponding  period.  Operating  expenses  amounted  to 
SS.oi7.599i  or  $942,262  more,  so  that  the  net  earnings  from  traffic 
were  S3.32S026,  showing  an  improvement  of  $455,548.  The 
company  has  had  the  best  year  since  1892-3,  when  the  net 
earnings  for  the  first  time  in  its  history  exceeded  ?4,ooo,ooo. 
Of  the  increased  earnings  81,287,166  came  from  freight  traffic, 
and  only  $112,724  from  passengers.  As  regards  the  increase 
in  expenses,  8579,645  was  in  transportation,  caused  by  the  larger 
volume  of  traffic,  §191,148  was  in  maintenance  of  equipment,  and 
$128,405  in  maintenance  of  way  caused  by  the  use  of  about  5,300 
tons  of  new  rails  more  than  in  the  preceding  vear.  Old  bridges 
were  replaced  by  steel,  the  permanent  way  was 'improved  and  the 
rolling  stock  increased,  a  large  number  of  miles  laid  with  65-pound 
rail  have  been  replaced  by  85-pound  steel  rail,  and  four  heavy 
ten-wheel  locomotives  have  been  added,  mostly  from  the  renewal 
fund.  The  surplus  for  the  year  is  8898,502,  being  an  increase  over 
the  previous  year  of  $394,306,  and  after  paying  2i  per  cent,  dividend 
on  the  preferred  stock  as  compared  with  only  2  per  cent,  a  year 
ago,  and  transferring  830,000  to  renewal  fund  and  Rs.  20,000  to  bond 
conversion  fund,  there  remains  a  balance  of  8257,252  carried  forward. 
The  standard  gauge  is  rapidly  superseding  the  narrow  gauge,  and 
according  to  tables  supplied  with  the  report,  the  narrow  gauge 
mileage,  which  in  1889  was  1,186  miles  has  dropped  to  983  miles, 
while  the  standard  gauge  has  increased  from  30-;  miles  to  682. 
The  number  of  freight  cars  of  the  narrow  gaugehas  declined  in 
the  same  ten  years  from  5,447  to  4,251,  while  of  the  standard  gauge 
they  have  increased  from  1,210  to  3,350,  and  a  similar  movement  is 
apparent  in  passenger  cars.  Current  assets  show  an  increase  of 
8451,672  and  current  liabilities  of  only  8191,459,  the  assets  exceeding 
the  liabilities  by  82,168,709  compared  with  an  excess  a  year  ago  of 
$1,908,496.  The  report  says  there  is  no  floating  indebtedness  of 
any  kmd  whatever,  and  there  are  in  the  treasury  bonds  and 
stocks  aggregating  at  par  85,955,870,  but  appearing  on  the 
books  at  only  82,017,350,  and  in  addition  the  companv  has  in  its 
special  Renewal  Fund  and  Special  Bond  Conversion' Fund  cash 
and  securities  at  par  §612,892,  carried  on  the  books  at  §473,069. 
Nearly  all  interests  served  by  the  line— mining,  manufacturing, 
commercial,  and  agricultural— yielded  larger  volumes  of  traffic, 
and  the  outlook  at  present  is  modestly  described  as  encouraging. 
The  agricultural  valleys  traversed  by  the  lines  give  promise  of 
greater  crops  than  those  of  1897,  which  were  the  largest  harvested 
to  that  time  on  farming  lands  tributary  to  the  railroad.  Apart  from 
this  promising  outlook,  satisfactory  progress  has  been  made  with 
the  refunding  scheme,  which  will  mean  a  saving  in  interest  of 
Si6o,ooo  annually.  For  the  first  seven  weeks  of  the  current 
financial  year  the  gross  earnings  already  show  an  increase  of 
S6o,ooo,  so  that  the  dividend  prospect  for  [the  preferred  stock- 
holders is  encouraging. 

Glasgow  and  South-Western  Railway.— The  first  of  the 
Scotch  reports  makes  a  fairly  good  showing.  Gross  receipts  during 
the  half-year  ended  July  31,  were  ;f37,723  nore  than  in  the  corres- 
ponding half  of  1897.  Proportion  of  working  expenses  to  receipts, 
55-10  per  cent,  of  the  increase  in  revenue  ;  i,'i2,003  came  from 
coaching  ;  /ll,365  from  goods,  and  £15,958  from  minerals  ;  live 
stock    showing  an   unimportant    reduction.      Of  the  increase  in 


coaching,  as  much  as  £9,200  was  in  third-class  traffic,  and  the 
addition  of  nearly  300,000  tons  in  minerals  carried  is  due,  to  a  very 
large  extent,  to  the  stoppage  of  work  in  South  Wales,  In  the 
expenditure,  the  increase  is  28,669  ;  maintenance  of  way, 
works,  and  stations  having  cost  nearly  £7,000  more  ;  locomotive 
power,  £9,400  more ;  and  traffic  expenses,  £6,400  more.  A 
saving  of  £6,500  in  Parliamentary  expenses  is  more  than 
offset  by  an  addition  of  £4,888  to  compensation  as  a  result  of 
the  accident  at  Barassie  Junction,  and  by  an  increase  of  over  £5,000 
in  rates  and  taxes.  Of  the  improvement  of  £37,723  in  gross,  there- 
fore, only  £9,054  is  retained  as  net,  but  prior  charges  are  not  much 
altered,  so  the  directors  are  able  to  recommend  a  dividend  on  the 
consolidated  stock  at  the  rate  of  54  per  cent.,  or  J  percent,  more  than 
a  year  ago,  leaving  the  slightly  reduced  balance  of  £5,696  to  be 
carried  forward.  The  deferred  stock,  which  only  sees  a  dividend 
now  and  again,  therefore  gets  a  distribution  at  the  rate  of  J  per 
cent,  per  annum.  The  capital  e.xpenditure  during  the  half-year  was 
£126,402,  of  which  nearly  £99,000  was  on  lines  open  for  traffic  ; 
but  for  the  current  half-year  the  estimate  is  £306,048,  and  the 
capital  account  already  shows  a  debit  balance  of  £229,303. 

British  Electrical  Engineering  Company.— This  company 
has  made  further  progress,  and  its  balance-sheet  is  apparently  in  a 
much  more  satisfactory  condition  than  a  few  years  back.  Including 
£3,011  brought  forward,  the  gross  profit  for  the  year  ended  June  30 
amounted  to  £52,825.  Administrative  charges  came  to  £11,276  ; 
debenture  interest  required  £8,176;  maintenance  of  buildings, 
plant  and  patents,  £4,549  ;  and  the  writing  down  of  odd  expenditure 
absorbed  £1,781.  A  net  profit  of  £26,938  was  then  left,  which 
allowed  of  the  payment  of  the  full  dividend  upon  the  preferred  shares, 
a  distribution  of  3  per  cent,  upon  the  ordinary  shares,  the  placing  of 
£5,000  to  reserve,  £1,000  to  Workmen's  Compensation  Act  Insurance, 
and  the  distribution  of  £1,620  as  a  bonus  to  the  employes  under 
the  profit-sharing  scheme,  which  left  £3,118  to  be  carried  forward. 
The  reserve  was  at  once  invested  in  high  class  securities,  and 
£26,770  of  the  second  debenture  stock  has  been  redeemed,  reduc- 
ing its  amount  to  £50,000.  From  a  study  of  previous  reports  the 
property,  stock,  and  debtors'  items  in  the  balance-sheet  should  be  in 
a  much  healthier  condition,  and  the  company  ought  also  to  be  in 
good  financial  trim,  for  in  addition  to  £8,968  in  cash  it  holds 
£53,937  of  investments  and  has  granted  a  loan  upon  security  to  the 
tune  of  £26,661.  The  one  doubtful  point  in  the  assets  is  the 
£181,397  for  patents  and  goodwill,  which,  if  the  company  continues 
to  prosper,  ought  to  be  neutralised  by  the  accumulation  of  a  con- 
siderable reserve,  or,  better  still,  be  written  down  out  of  profits.  It 
would  also  be  advantageous  if  the  profit  on  trading  were  given 
separately  from  the  profit  on  realisation  of  securities,  as  the  latter 
source  of  revenue  must  be  of  a  fluctuating  character.  As  a  matter 
of  fact  we  should  imagine  the  profit  from  that  source  last  year  was 
moderate,  'but  its  inclusion  renders  the  total  profit  of  £49,647  a 
doubtful  item. 


MR.  GLADSTONE'S  WILL. 

Probate  has  been  granted  of  the  will  of  the  Right  Hon.  William 
Ewart  Gladstone,  who  died  on  May  19  last,  at  Hawarden,  at  the  age 
of  eighty-eight.  The  will  bears  date  November  26,  1896,  with  a 
codicil  dated  January  15,  1897,  the  executors  being  the  three  sons, 
the  Reverend  Stephen  Edward  Gladstone,  of  The  Rectory, 
Hawarden  ;  Mr.  Henry  Neville  Gladstone,  of  No.  4,  Mitchell-court, 
London,  and  the  Right  Honourable  Herbert  John  Gladstone,  of 
No.  4,  Cleveland-square,  St.  James's,  the  deceased's  personal  estate 
having  been  valued  at  £54,732  ids.  7d.,  and  the  gross  value  of  the 
whole  of  his  estate  at  £59,506  17s.  8d. 

Mr.  Gladstone's  will  is  contained  in  a  small  memorandum  book, 
and  is  written  in  his  own  handwriting.  The  codicil  is  on  foolscap 
paper.     The  following  is  a  full  copy  : 

1.  I,  William  Ewart  Gladstone,  of  Hawarden  Castle,  make  this 
my  last  will  and  testament,  and  hereby  revoke  every  former  will  and 
testamentary  document. 

2.  Commending  myself  to  the  infinite  mercies  of  God  in  the  In- 
carnate Son  as  my  only  and  sufficient  hope,  I  leave  the  particulars 
of  my  burial  to  my  executors,  specifying  only  : — (a|  That  it  is  to  be 
very  simple  and  also  private,  unless  they  shall  consider  that  there 
are  conclusive  reasons  to  the  contrary,  (b)  That  I  desire  to  be 
buried  where  my  wife  may  also  lie.  (c)  That  on  no  account  shall 
any  laudatory  inscription  be  placed  over  me. 

3.  I  appoint  my  surviving  sons  to  be  my  executors,  and  no  per- 
sonal liability  shall  attach  to  them  in  the  discharge  of  this  trust  so 
long  as  they  shall  use  their  best  care  and  discretion  for  its  fulfil- 
ment. 

4.  I  charge  the  possessor  of  the  Hawarden  Castle  Estate,  being 
my  descendant,  to  bear  in  mind  that  as  he  has  been  endowed  with 
the  principal  part  of  my  worldly  goods,  and  as  he  is  the  head  of  our 
branch  of  my  family,  so  it  will  be  his  duty  to  extend  good  offices  to 
the  other  members  thereof  according  to  his  ability  and  their  manifest 
needs  and  merits. 

5.  All  the  bequests  of  this  will  are  conditional  on  the  renunciation 
by  my  wife  and  my  heir,  children,  and  issue  of  all  other  beneficial 
interests  by  general  law,  marriage  settlement,  or  otherwise  in  my 
estate. 

6.  It  is  my  strict  injunction  to  my  heir,  children,  and  issue  in  all 
time  coming  that  inasmuch  as  my  brother  Robertson  Gladstone 
purchased  long  ago  from  me  all  mine  and  my  wife's  interest  in  the 
estates  of  Holland  and  Lacovia  in  Jamaica,  and  relieved  me  from 
all  liabilities  in  connection  therewith,  they,  my  said  heir,  children, 
and  issue,  do  never  claim  or  take  any  benefit  from  lack  of  title  in 
the  conveyance  to  my  said  brother,  and  I  hereby  annul  absolutely 
all  my  dispositions  in  favour  of  my  heir  or  any  child  or  issue  if  he 
or  she  shall  violate  this  injunction. 
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7.  My  executors,  with  the  concurrence  of  my  svife,  may  present 
tokens  of  remembrance  chosen  by  them  from  my  effects  to  my 
grandchildren,  or  to  any  person  from  whom  I  may  have  received 
special  kindness,  and  they  may  make  gifts  in  money  to  any  old  and 
valued  dependents. 

8.  I  give  to  my  grandson  William,  whom  failing,  to  the  possessor 
of  the  Hawardcn  Castle  estate,  being  my  descendant,  to  preserve 
and  maintain  as  heirlooms  the  following  objects: — (a|  Patents  of 
Office  held  by  me  under  the  Crown,  (b)  Books  and  prints  graciously 
presented  by  her  Majesty.  (c|  All  family  portraits,  marbles,  draw- 
ings, miniatures,  and  other  resemblances,  (d)  Testimonials  of  plate 
given  to  me.  (e)  My  collection  of  ivories  and  (so-called)  Italian 
jewels,  so  long  as  shall  be  convenient,  (f)  Autograph  letters  from 
her  Majesty  and  any  other  letters  and  papers  of  special  interest 
which  my  executors  shall  select  for  the  purpose. 

9.  I  give  to  each  of  my  children  plate  or  other  articles  to  the  value 
of  £Ho,  with  liberty  to  purchase  to  the  further  value  of  £150.  The 
selection  to  be  made  with  the  consent  of  my  executors,  and  the 
values  to  be  fixed  by  them. 

10.  Subject  to  the  bequests  in  Clauses  7  and  8  hereof,  I  leave  to 
my  wife  absolutely:  (:i)  .\11  jewels  and  ornaments  of  the  person. 
(b)  All  such  moveables  of  whatsoever  kind  as  she  may  select.  (c| 
But  the,  diamond  necklace  worn  by  her,  unless  she  shall  otherwise 
provide,  shall  after  her  death  go  to  the  then  possessor  of  the 
Hawardcn  Castle  estate,  being  my  descendants,  as  an  heirloom. 

11.  I  give  my  library  to  the  trustees  of  the  Foundation  of  St. 
Deniol's,  in  Hawardcn,  except  (a)  Works  whereof  copies  are  already 
there,  (b)  Books  which  on  any  special  grounds  my  executors  shall, 
in  their  absolute  discretion,  ttiink  fit  to  retain  in  the  family  for  my 
heir. 

12.  1  bcqueatli  to  my  executors  all  my  published  works,  copyrights, 
manuscripts,  letters,  and  papers  of  all  kinds,  they  shall  have  full 
power  to  arrange,  preserve,  destroy,  deal  with,  or  dispose  of  the 
same,  tliey  may  make  over  all  rights  and  liabilities  pecuniary  and 
other  arising  imder  this  section  to  any  person  or  persons  (themselves 
included)  as  they  shall  think  fit,  and  after  paying  all  expenses  in 
connection  therewith  they  shall  stand  possessed  of  any  profits 
arising  therefrom  as  part  of  the  residue  of  my  estate. 

13.  I  leave  to  my  wife  for  consumption  or  use,  as  the  case  may 
be,  during  her  life,  all  my  plate,  linen,  china,  glass,  carriages  and 
horses,  wine  and  other  liquors,  provisions  of  housekeeping,  orna- 
ments, works  of  art,  furniture,  and  all  other  moveables  not  herein 
otherwise  disposed  of  belonging  to  me,  which  may  be  at  or  about 
Hawardcn  Castle  or  any  other  our  private  residence,  and  on  the 
expiration  of  my  wife's  life  interest  in  the  subjects  above-mentioned, 
I  bequeath  the  same  absolutely  to  my  grandson,  William,  whom 
failing,  to  the  possessor  of  the  Hawarden  Castle  estate,  being  my 
•descendant. 

14.  1  devise  my  advowson  to  my  son,  Stephen,  for  his  life,  and 
thereafter  to  the  possessor  of  the  Hawarden  Castle  estate,  being  my 
descendant. 

15.  Subject  to  all  the  foregoing  provisions,  I  bequeath  the  whole 
residue  of  my  property  to  my  executors  upon  trust  to  convert  into 
money,  if,  when,  and  how  they  shall  think  fit,  and  thereout  to  pay 
my  funeral  and  testamentary  expenses,  and  divide  the  remainder 
thereof  into  equal  parts  as  follows  : — Kor  each  surviving  son  two 
parts.  P"or  each  surviving  daughter  one  part.  For  my  wife  one  part. 
For  my  grandson  William,  hereinbefore  named,  being  a  son  of  my 
son  William  Henry,  whom  failing,  for  the  possessor  of  the  Hawarden 
Castle  estate,  being  my  descendant,  one  part. 

16.  If  any  child  of  mine  die  in  my  lifetime  after  the  date  of  this 
will  and  shall  leave  issue,  such  issue  shall  take  by  substitution  in 
lieu  of  the  parent  under  the  immediately  preceding  Section  15  herein, 
but  no  remoter  issue  shall  so  take  except  in  case  of  the  death  in  my 
lifetime  of  his,  her,  or  their  parent. 

17.  My  executors  may  appropriate  any  part  of  my  residuary 
estate  in  its  then  actual  condition  or  state  of  the  investment  in  or 
towards  satisfaction  of  any  share  of  the  trust  premises  with  power 
for  that  purpose,  conclusively  to  determine  the  value  of  the  trust 
premises  or  any  part  thereof  in  such  manner  as  they  shall  think 
fit,  and  also  to  retain  as  the  part  of  the  share  of  any  minor  under 
this,  my  will,  any  stocks  or  securities  forming  part  of  my  estate, 
notwithstanding  that  such  stocks  or  securities  may  not  be  within 
the  investments  for  the  time  being  authorised  by  law  for  trust 
funds. 

18.  In  the  event  of  my  drawing  out  and  subscribing  any  paper  of 
directions  supplemental  to  this,  my  will,  I  desire  that  effect  may  be 
given  thereto  if  my  executors  shall  think  fit. 

By  the  ccxlicil  to  his  will  dated  January  15,  1897,  Mr.  Gladstone 
refers  to  an  indenture  dated  January  15,  1897,  and  made  between 
himself  and  the  trustees  of  St.  Deniol's  Library  at  Hawarden,  by 
which  deed  Mr.  Gladstone  conveyed  all  his  interest  in  the  piece  of 
land  and  dwelling  house  thereon  known  as  "The  Hostel"  and 
buildings  situate  at  Hawarden  to  the  use  of  the  trustees  as  joint 
tenants  in  fee  simple  upon  the  trust  declared  by  an  indenture  of 
December  23,  1895,  being  the  foundation  deed  of  St.  Deniol's 
Library,  made  between  the  same  parties.  The  deed  of  January  15, 
1897,  being  supplemental  to  that  of  December  23, 1895. 


SIR   WILLIAM    CKOOKES   ON    OUR    FOOD 
SUPPLIES. 

In  his  capacity  as  President  of  the  British  Association,  now 
fitting  at  Bristol,  this  distinguished  chemist  delivered  an  inaugural 
.iddress  of  a  character  to  make  the  llesh  creep  with  apprehensions 
of  starvation.  He  fears  for  our  food  in  time  of  war,  and  seems  to 
lean  to  the  view  that  national  granaries  might  help  us,  but  on  that 
point  his  opinion  has  no  more  weight  than  that  of  any  plain 
citizen.    But  in  regard  to  an  impending  shortage  of  the  world's 


supply  of  wheat  he  is  much  more  impressive.  This  it  what  he 
said  : 

Since  1871  unit  consumption  of  wheat,  including  seed,  has  slowly 
increased  in  the  United  Kingdom  to  the  present  amount  of  six 
bushels  per  head  per  annum  ;  while  the  rate  of  consumption  for 
seed  and  food  by  the  whole  world  of  bread-eaters  was  4.15  bu&hels 
unit  per  annum  for  the  eight  years  ending  1878,  and  at  the  present 
time  is  4-5  bushels.  I'nder  present  conditions  of  low  acre  yield, 
wheat  cannot  long  retain  its  dominant  position  among  the  food- 
stuffs of  the  civilised  world.  The  details  of  the  impending  catas- 
trophe no  one  can  prediti,  but  its  general  direction  is  obvious 
enouch.  Should  all  the  wheat-growing  countries  add  to  their  area 
to  the  utmost  capacity,  on  the  most  careful  calculation  the  yield 
would  give  us  only  an  addition  of  some  100,000,000  acres, 
supplying  at  the  average  world  yield  of  127  bushels  to 
the  acre,  1,270,000,000  bushels,  just  enough  to  supply  the  increase  of 
population  among  bread-eaters  till  the  year  1931.  At  the  present 
time  there  exists  a  deficit  in  the  wheat  area  ol  31,000  square  miles 
—a  deficit  masked  by  the  fact  that  the  ten  world  crops  of  wheat 
harvested  in  the  ten  years  ending  i80  were  more  than  5  per  cent. 
above  the  average  of  the  previous  twenty-six  years.  When  provi- 
sion shall  have  been  made,  if  possible,  to  feed  230,000,000  units  likely 
to  be  added  to  the  bread-eating  populations  by  193 1 — by  the  com- 
plete occupancy  of  the  arable  areas  of  the  temperate  zone  now  par- 
tially occupied— where  can  be  grown  the  additional  330,000,000 
bushels  of  wheat  required  ten  years  later  by  a  hungry  world  ?  What 
is  to  happen  if  the  present  rate  of  population  be  maintained,  and  if 
arable  areas  of  sufficient  extent  cannot  be  adapted  and  made  con- 
tributory to  the  subsistence  of  so  great  a  host  ?  Are  we  to  go 
hungry  and  to  know  the  trial  of  scarcity  ?  That  is  the  poignant 
question.  Thirty  years  is  but  a  day  in  the  life  of  a  nation.  Those 
present  who  may  attend  the  meeting  of  the  British  Association 
thirty  years  hence  will  judge  how  far  my  forecasts  are  justified. 
If  bread  fails— not  only  us,  but  all  the  bread-eaters  of  the  world— 
what  are  we  to  do?  We  are  born  wheat-eaters.  Other  races, 
vastly  superior  to  us  in  numbers,  but  differing  widely  in  material 
and  intellectual  progress,  are  eaters  of  Indian  corn,  rice,  millet,  and 
other  grains  ;  but  none  of  these  grains  have  the  food  value,  the 
concentrated  health-sustaining  powers  of  wheat,  and  it  is  on  this 
account  that  the  accumulated  experience  of  civilised  mankind  has 
set  wheat  apart  as  the  fit  and  proper  food  for  the  development  of 
muscle  and  brain.  It  is  said  that  when  other  wheat  exporting 
countries  realise  that  the  States  can  no  longer  keep  pace  with  the 
demand,  these  countries  will  extend  their  area  of  cultivation,  and 
struggle  to  keep  up  the  supply  pari  fassu  with  the  falling  off  in 
other  quarters.  But  this  comfortable  and  cherished  doctrine  will 
hardly  bear  the  test  of  examination. 

Sir  William  thinks  that  chemistry  may  come  to  the  rescue. 
"  Before  we  are  in  the  grip  of  actual  dearth  the  chemist  will  slip  in 
and  postpone  the  day  of  famine  to  so  distant  a  period  that 
we,  and  our  sons  and  grandsons,  may  legitimately  live 
without  undue  solicitude  for  the  future."  Here  is  a 
comfortable  doctrine  to  save  us  from  premature  despair, 
and  it  seems  the  miracle  is  to  be  accomplished  by  applying  to  all 
crops  their  "dominant"  manure.  Some  need  nitrogen,  others 
potash  or  phosphates.  Wheat  is  a  nitrogen  absorber,  "  fixed  in  the 
form  of  ammonia  or  nitric  acid,"  and  we  can  get  nitrogen  from 
coal,  from  the  gas  companies,  to  a  moderate  extent.  A  "  treasure  " 
in  this  article  is  also  locked  up  in  town  sewage,  and  we  throw 
£16,000,000  worth  of  it  into  the  sea  every  year  through  our  sewage 
drains.  "  The  nitrogen  which,  with  a  light  heart,  we  liberate  in  a 
battleship  broadside  has  taken  millions  of  minute  organisms  patiently 
working  for  centuries  to  win  from  the  atmosphere  whose  supply  is 
practically  unlimited,  but  difficult  to  lay  hold  of  and  utilise.  Great 
stores  of  the  gas  are  contained  in  the  nitre  beds  of  Chili  and  else- 
where, but  Sir  William  does  not  accept  the  view  that  these  are  inex- 
haustible. He  rather  leans  to  the  opinion  that  at  the  present  rateof^ 
consumption  or  export — over  1, 000,000  tons  per  annum — the  "caliche" 
or  nitre  beds  will  be  exhausted  in  from  twenty  to  thirty  years  time. 
Some  chemical  method  of  fixing  nitrogen,  of  extracting  it— i.e.,  from 
the  atmosphere,  is  wanted,  and  in  the  discovery  of  this  method  lies 
our  hope  of  survival  as  a  wheat-eating  race,  or,  rather,  should  we 
not  say,  as  a  wheat-eating  world  ?  It  is  all  very  terrible,  and  reminds 
us  of  the  astronomer's  prediction  that  the  moon  and  the  tides 
'  together  will  one  day  so  far  slow  down  the  earth's  motion  on  its  own 
axis  as  to  cause  it  to  present  one  and  the  same  face  always  to  the 
sun,  just  as  the  moon  now  does  to  us.  The  other  side  will  be  in 
everlasting  night.  But  that  catastrophe  is  still  a  few  miUions  of 
years  in  the  future. 


The  following  pretty  morsel  is  from  the  New  York  cable  to  the 
Fitiiiticial  Sr^'s  :— It  is  reported  that  some  months  ago  William 
Rockefeller,  of  the  Standard  Oil  Company,  intimated  to  the  St.  Paul 
directors  that  he  desired  an  extra  dividend  of  i  per  cent,  this 
September.  The  Standard  Oil  Company's  interests  then  tiecame 
heavy  buvers  of  St.  Paul  at  102,  and  sold  at  113.  The  result  is  that 
the  Standard  Oil  Companv's  influence  has  been  largely  eliminated, 
while  I  understand  Koberi  Bacon,  representing  the  Morgan  interest, 
will  oppose  the  extra  dividend  at  the  meeting  of  the  directors  to- 
morrow. Some  commission  houses,  however,  are  advising  .t"^ 
customers  to  purchase,  on  the  ground  that  an  extra  dividend  will  l>e 
declared  by  the  St.  Paul  to-morrow,  and  that  it  wUl  affect  the  entire 
list. 

The  North  British  Kailway  accounts  for  the  past  half-year  adtmt 
of  the  payment  of  a  full  dividend  on  the  ordinary  preference  sto^. 
and  at  the  rate  of  J  per  cent,  per  annum  on  the  deferred  stock, 
carrving  forward  about  ^fvooo.  In  the  corresponding  hall  oJ 
last  year  the  dividend  on  the  deferred  stock  was  at  the  rale  ol 
I  per  cent.,  and  £'22,374  was  carried  forward. 
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September  9,  1898. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  Unveiling,  London." 


^be  Jnvestors'  IReview, 


The    Week's    Money    Market. 

Bank  RiXE,  2i  per  cent. 

With  the  disappearance  of  exceptional  demands,  the 
short  loan  market  became  easier,  advances  for  the  day 
being  negotiated  generally  at  about  ^  to  J  per  cent., 
and  fixtures  for  a  week  did  not  usually  command  more 
than  ^  to  f  per  cent.  Indeed,  the  India  Council  was 
glad  to  renew  loans  until  the  middle  of  the  month  at 
f  per  cent.  Under  these  circumstances  the  repayment 
on  Wednesday  of  the  _^5oo,ooo  recently  borrowed 
from  the  Bank  of  England  produced  no  perceptible 
effect. 

The  discount  market  remained  fairly  steady  at  about 
if  per  cent,  for  three  months'  choice  bills  until  Monday, 
when  the  sale  of  the  African  gold  at  only  77s.  lod.  per 
ounce  caused  a  weaker  tendency,  and  the  rate  declined 
to  i|  per  cent.  The  low  price  at  which  the  gold  went 
was  due  to*  the  fact  that  the  American  demand  had 
mysteriously  subsided.  From  what  we  can  gather  this 
American  demand  for  gold  had  never  been  very  keen, 
but  its  presence  had  been  artistically  used  as  a  "  bogie  " 
to  the  market.  After  the  African  boat  has  been  dealt 
with,  there  is  usually  an  interregnum  of  five  or  six  days 
in  which  no  important  arrivals  of  gold  come  into  the 
market.  In  that  time  the  price  of  the  metal  can  be 
quoted  very  much  at  what  irresponsible  individuals  may 
choose  to  make  it.  The  true  test  is  only  applied 
when  it  is  being  offered  in  fair  quantity.  As  it  is,  too 
often  we  find  quite  a  fancy  price  quoted  for  gold  on 
Wednesday,  Thursday,  and  Friday,  and  then  when  the 
arrival  by  the  African  boat  is  dealt  with  on  Saturday  or 
Monday  the  quotation  quickly  runs  back.  This  hap- 
pened last  week  for  many  people  were  reiterating  the 
price  as  77s.  lofd.  per  ounce,  and  when  the  true 
market  test  was  applied  only  77s.  lod.  could  be  obtained 
for  it.  These  tactics  continue  to  have  their  effect  upon 
the  discount  market,  although  they  have  been  so  often 
repeated,  but  it  would  be  well  to  take  mid-weekly 
prices  of  gold  cum  grano  salis.  Possibly  the  demand 
for  gold  on  American  account  will  come  in  earnest  by 
and  bye,  but  as  we  have  said,  it  will  be 
distinctly  against  the  desire  of  New  York  itself, 
and  its  power  of  resistance  to  the  forces  that 
should  lead  to  the  movement  have  not  yet  been  ex- 
hausted. Otherwise  there  is  no  pressing  reason  for  a 
further  advance  in  discounts  on  this  side.  A  call  of 
_^i, 200,000  on  the  Indian  Sterling  Loan  has  just  fallen 
due,  but  the  loan  had  been  largely  paid  up  under  dis- 
count, and  the  market  should  gain  ^^500,000  from  the 
maturing  of  India  Sterling  Bills  on  the  17th  inst. 

The  movements  in  the  Bank  of  England  return  this 
week  are  not  of  much  interest.  The  Government  has 
released  ;^7i5,ooo,  and  therefore  the  market  has  been 
able  to  repay  the  loans  due  to  the  Bank,  as  shown  by 
the  decrease  of  ;^696,ooo  in  the  Other  securities,  with- 
out reducing  the  private  deposits  by  more  than 
;^i28,ooo.     The  total  reserve   shows   a  trifling   loss   of 


;^77,ooo,  there  being  a  decrease  of  _^25i,ooo  in  the  gold 
coin  and  bullion  against  a  contraction  of  only  ;^i74,coo 
in  the  note  circulation. 

SILVER. 

The  moderate  decline  in  the  price  of  bars  for  immediate  delivery 
to  27J  Jd.  per  ounce  brought  in  buying  on  account  of  the  Straits,  and 
the  quotation  for  immediate  delivery  recovered  to  27jd.  per  oz.  on 
Saturday.  The  demand  for  that  quarter  then  diminished,  and  the 
price  fell  back  to  S/jd.,  only  to  rise  again  to  27|d.  per  oz.  The 
two  months'  forward  price  is  27|d.  per  oz.  The  market  is, of  course, 
awaitmg  the  action  of  Spain,  and  those  who  are  in  a  position  to 
judge  expect  further  considerable  orders.  The  buying  on  this 
account  a  week  or  so  back  is  understood  to  have  absorbed  ;£i,ooo,ooo 
sterling  of  the  metal,  and  purchases  to  a  like  extent  are  looked  for. 
In  this  condition  of  things  the  market  can  only  work  from 
hand  to  mouth  until  the  premonitory  signs  of  a  renewal  of 
the  demand  appear,  when  everyone  rushes  to  get  hold 
of  silver  in  order  to  distill  a  profit  out  of  the  necessities  of  Spain. 
The  time  will  come  when  these  "  premonitory  signs  "  will  prove 
deceptive,  and  then  there  will  be  much  grief  ;  but  such  a  period  does 
not  yet  appear  to  have  been  reached.  Indian  exchanges  have 
moved  up  to  a  shade  under  is.  4d.,  as  the  cash  balances  of  the 
Presidency  banks  are  beginning  to  decline,  with  the  result 
that  the  Bank  of  Bengal  has  raised  its  rate  from  4  to  5  per 
cent.  The  India  Council,  however,  has  increased  its  draw- 
ings to  35  lacs  per  week,  and  has  diminished  the  difference  between 
bills  and  transfers  to  only  -^i.,  so  that  more  of  the  latter  are  likely 
to  be  taken  than  of  late.  The  turn  in  money  in  India  has  no  doubt 
been  assisted  by  payments  on  account  of  the  Rupee  Loan,  a  third  of 
which  was  paid  up  on  Wednesday. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  11,64,06,877,  realising  ;f7,720,334.  As 
the  Budget  estimated  for  ;^i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  454  lacs  must  in  future  be 
sold  per  week  in  order  to  obtain  the  amount.  The  amount  offered 
next  week  is  35  lacs. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  tlie 
Week  ending  on  Wednesday,  September  7,  1898. 


■Jotes     sued 49,345,420 


ISSUE  DEPARTMENT. 


;£49.34S.430 


Government  Debt  

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


c 

11,015,100 

5,784,900 
32,545,420 


BANKING  DEPARTMENT. 


Proprietors' Capital     14,553,000 

Rest 3,754,234 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)  

Other  Deposits 39,809,252 

Seven  Day  and  other  Bills..         147,572 

;£66, 355,931 
Dated  September  8,  1S98. 


,591,873 


Government  Securities  . 

Other  Securities 

Notes 

Gold  and  Silver  Coin.. . 


;£49,345,420 


■3,413,59s 

29,651,327 

21,584,380 

2,206,631 


;£66,855,93i 

H.  G.  BOWEN,  Chie/Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Sept.  8. 


£ 

3,748,299 
7,486,541 

39,507,57s 
147,87s 

13,429,726 
27,498,219 
24,5'5,348 


Aug.  31, 


Liabilities.       i  £ 

Rest  I     3,746,523 

Pub.  Deposits. ...      9,306,781 

Other  d_o '  39,937.599 

84,303 


7  Day  Bills  . 
Assets. 
Gov.  Securities 

Other  do 

Total  Reserve. . 


27,648,530    [Note   Circulation 

52      p.c.       ;  Proportion   

2      ,,  IBank  Rate  


t 


13,413,096 
30,347.287 
23,867,823 


£ 

27,935,393 
483  p.c. 

2^       .. 


Sept.  7, 


£ 

3,754,234 

8,591,873 

39,809,252 

147,572 

13,413,593 
29,651,327 
23,791,011 


£ 

27,761,040 
49    p.c. 

2*     .. 


£ 
7,711 


63,269 

Decrease. 

695,960 
76,812 


843,752 


Increase. 


Decrease^ 


714,908 
128,347 

Inciease. 
497 


843,752 


£ 

174,355 


Foreign  Bullion  movement  for  week  ;C2,ooo  in. 


September  9,  1898. 
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AUSTRIAN-HUNGARIAN  BANK  (1>.  8d.  to  the  florin). 


Month  of 

■  8,8. 

1897. 

IncreaM. 

Decrease. 

£ 

£ 

£ 

£ 

January 

r'cbruary 

673,281,000 

576,558,000 

96,733,000 

— 

648,601,000 

597,652,000 

50,949,000 

— 

March 

799.530,000 

729,970,000 

69,5^,000 

— 

April 
Al.-iy 

597,410,000 

532,508,000 

64,903, orxj 

— 

636,6>8,coo 

536,598.000 

100,100,000 

— 

June 
Week 
ending 

743,824.000 

694,952,000 

48,873,000 

"~ 

July    6 

'9t,743,ooo 

166,112,000 

38,631,000 

— 

»    13 

'35.4'5."oo 

122,fJ07,000 

13,506.000 

— 

»    30 

i7/,592,oaj 

1551*^04.000 

17,588.000 

— 

„     *7 

128,732,000 

1111,844,000 
146,607,000 

9,888,000 

— 

August  3 

146,426,000 

—              , 

34 1, COO 

,.     to 

139,590,000 
161,808,000 

135,717.000 

3.873,000 

— 

i>     '7 

171,729,000 

— 

9,931,000 

„     24 

121,718,000 

123,784,000 

— 

3,066,000 

,1     3" 

144,641,000 

164,143,000 

— 

19,501,000 

Sept.     7 

141,274,000 
5.497.305,000 

117,352,000 

33,923,000 
473,804,000 

— M 

Total  to  date 

5,033,401,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Kale. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brus.sels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lislwn   

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


4 
4 

u 

3 

4 

li 

5 

6 

5 

4 

5 

ajtos 


Altered. 


March  14,  1895 

April  9,  1898 

April  9,  1898 

April  9,  1898 

August  '}0,  1898 

April  28,  1896 

January  23,  1896 

Augu«it  27,  189s 

January  33,  1898 

June  17,  1896 
January  25,  1891 
May  18,  1898 
June  2,  1898 
Sept.  8,  1898 
July  28,  1898 


Open 
Market. 


^1 

3> 


3! 

4 
5 
6 

4 
3» 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Sept.  3, 1898. 

Aug.  97,  1898 

Aug.  »o»  1898. 

Sept.  4,  1897. 

£ 

36,676,000 
10,942,000 

134,434,000 
2,809,600 

150,478,000 

£ 
31,194,000 

11,086,000 

134,418,000 

2,824,600 

152,046,000 

£ 

32,914,000 
11,104,000 

133.348,000 
2,840,000 

153,002,000 

£ 
18,484,000 
20,476,000 
113,858,000 
2,790,000 
138,353,000 

l>oans  and  discounts   

Circulation    

Net  deposits      

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^3,122,400,   against  an  excess  last  week  of 

,;£4, 268,500. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

0 

La.st 

week's. 

Latest. 

Place. 

;3 

Last 
week's. 

Latest. 

Paris 

chqs. 
chqs. 
short 
short 
3mths 
3mths 
short 
short 
3mths 
6odys 
sight 
sight 

25'24} 

25 '30 
12*07 
30*41 
20*31 

20*2C)J 
30*40 

is'oo} 

94-00 

4*82| 

30} 

40-75nm 

35-261 

35-32 

12*06} 

20*39 

20*29 

2o-29i 

30*40 

13*Oli 

93-90 

4-M 

3oi 
40*70 

It.ily    

sight 

3  mths 
9odys 

T.r. 

T.T. 
T.  T. 
T.T. 

37*16 

I07'73j 

109.37 

i6o'5o 

>/iii 

3714 
•07 '55 
109-30 
i63'40 

Hi 

1/11 

2/7J 

1/1 1  i 

Brussels     

Amsterdam   .... 

Berlin 

Do 

Do.  gold  prem. 
Constantinople . . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

■iamburg 

Fr.inkfort 

Vienna   

St.  Petersburg.. 

New  York 

Lisbon    

Madrid 

Auj{.  31, 1898. 


Aug.  33, 1898. 


Gold  reserve  .... 
Silver  reserve  . , 
Foreign  bills  , , . . . 

Advances  , 

Note  circulation  . 
Bills  discounted  . 


c 

39,316,916 
10,530,166 
«.8>>.7Jo 
3,311,916 
55,755.4>« 
14,683,063 


£ 
39,165,^x0 
10,533,000 

',580,917 

3,>5«."J 
53.594.333 
13,160,833 


Aos^  15,  l8v8.  .\ug.  31, 1897. 


£ 

39.'5«.333 

10,507,500 

l,4r.7,000 

3,io!J,4i6 
54,007,666 

13.675.183 


£ 

31,673,000 
10,473,000 


M,4*9fO«> 


*  Includes  advances. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Sept.  1, 1898.  JAug.  35, 1898. 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposin 


£ 

4.375.9" 
>6,7iOi<te 
i9,6ia,*ao 

3,«6i.96d 


£ 
4,380,840 

««,«47.S»o 
19,188,360 
3,»g»,96u 


Aug.  18, 1899.  Sept.  3,  >>97. 


£ 

4.357,000 

16,366,000 

f  8,414.000 

_i2' 


£ 

4.43"  .940 
>6.355.<8> 
■(,698,840 

1,108,840 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


.Sept.  3,  1898.  .\u(!.  27, 1898.  .\ug.  30, 1898.  Sept.  4,  1897. 


Gold    

Silver  ^ 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account  

Treasury  balances  


£ 

lo,59a,i4a 
5.589.930 

39. 757.800 
3.335.840 

55,9«»«» 

777.000 
3.135.  ««o 


£ 
10,514,130 
5,483,160 
39.443,930 

3.>3>.340 
55.74'.96o 

I.o63,9» 


£ 

10,481,130 
5,433,300 

39,493,080 
3,'47,3«o 

55,803,^60 

1,001,760 
'.449.04° 


£ 

9.'*'37.530 
10,639,360 
13,091,110 

7.355.000 
45.403.*40 

766.960 
f    23,  Tap 


LONDON  COURSE   OF   EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam       short 
Do.  do.  I  3  months 

Antwerp  and  Brussels 3  months 

Hamburg '  3  months 

Berlin  and  German  B.  Places'  3  months 

Paris cheques 

Do.     3  months 

Marseilles    i  3  mcmths 

Switzerland '  %  months 

Au.>;tria I  3  months 

.St.  Petersburg    13  months 

Moscow    [3  mtfnihs 

It.ilian  Bank  Places '  3  months 

New  York    |    60  days 

Madrid  and  Spanish  B.  P.  . .  1  3  months 

Lisbon  (3  months 

Oporto 1  3  months 

Copenhagen j  3  months 

Christians 3  months 

S  tockholm    '3  months 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           \\ 

Threemonths                    „                lU— 1| 

Four  months                     ,,                . .          2  — »| 

Six  months                       „    ^           a| — a| 

Three  months  fine  inland  bills a 

Four  months                   ,,                *4 

Six  months                      ,,                -•         ••  3  — 3l 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           al 

,,               ,,         short  loan  rates *f 

Banker's  rate  on  deposits i 

Bill  brokers' deposit  rate  (call)        i 

„             7  and  14  days' notice             t 

Current  rates  for  7  d.iy  loans         \r-\ 

„            „     for  call  loans i — J 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Sept.  8,  1898. 

Sept.  1, 1898. 

Aug.  35, 1898. 

Sept.  9, 1897. 

Gold  in  hand 

£ 
75.164,360 
49, 79 '.040 
33.154,560 
15,996,000 
140,709,080 
10,634,330 
18,694,600 

£ 

75,367,880 
49,860,380 
37,170,640 
15,878,000 
141,657,960 
11,860,080 
18,907,400 

£ 
75,509,600 
49,883,560 
34,055,760 
15.547,160 
139,303,560 
13,733,600 
19,511,880 

£ 

80,880,000 
48,693,000 
•37,'S7,ooo 

144,134,000 
7,918,000 
19,737,000 

Public  deposits 

Private  deposits    

Proportion  between  bullion  and  circulation  883  per  cent,  against  f 
a  week  ago. 

*  Includes  advances. 


I  per  cent. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Aug.  31, 1898.  Aug.  33, 1898. 

Aug.  15, 1898, 

\ug.3i,  1897. 

Cash  in  h.ind    

£ 

43,958,000 

33,433, '°o 

4, 5?', 'SO 

53,"", 'SO 

34,635,950 

£ 

44.341,350 
31,513,500 
4,355,800 
51,013,950 
35,140,500 

£ 

43,370,850 
31,909,900 
4,535,100 

5a,"7>.'50 
33,990,350 

£ 

43,340,000 
•39.359.000 

Advances  on  stocks 

Public  deposits 

»5.7>5.ooo 

Includes  advances. 


Stock  Market  Notes  and   Comments. 

Whatever  may  in  the  end  come  of  the  Tsar's  earnest 
attempt  to  put  an  end  to  ruinous  competition  in  arma- 
ments between  civilised  nations,  there  can  be  no  ques- 
tion that  it  has  already  had  a  calming  effect  upon  the 
minds  of  those  who  deal  or  invest  in  stocks  and  shares. 
Confidence  is  returning  to  the  markets,  and  the  result  is 
a  larger  volume  of  business  than  the  season  of  the  year 
and  the  great  heat  would  otherwise  warrant  us  in  hoping 
for.  People  no  longer  look  forward  with  the  same 
apprehension  that  dominated  thoughtful  minds  before 
Nicholas  II.  spoke.  Peace  may  not  be  assured,  we  by 
no  means  think  it  is,  but  the  chances  of  a  great  \rar 
seem  more  remote,  and  in  that  fact  alone  much  may  be 
implied.  As  a  man  of  great  business  experience  said  to 
us,  "  Think  what  it  would  have  meant  for  markets  had 
the  Tsar  issued  a  manifesto  couched  in  the  same  style 
of  universal  defiance  as  some  of  those  formerly  put  forth 
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by  the  German  Kaiser."  That  might  have  meant  a  panic 
in  the  Stock  Exchange,  a  war  over  China,  dozens  of 
sinister  things,  whereas  now  everybody  is  disposed  to 
look  at  the  brighter  side,  and  if  the  pubHc  is  not  yet 
doing  much,  it  has  begun  to  "nibble,"  which  means 
strenuous  action  on  its  part  by-and-bye. 

Where  shall  the  public  turn  when  it  does  begin  to 
act  ?  Ah,  that  is  still  the  rub.  It  must  be  content  to 
buy  most  of  its  investments  dear,  and  to  speculate  in 
most  directions  at  prices  elevated  enough  to  make  one 
giddy  when  one  looks  to  see  how  great  the  fall  might 
be.  What  it  is  eagerly  hoping  for  is  something  new 
wherewith  to  make  play  and  unless  the  Powers  and 
syndicates  hasten  to  begin  upon  China  there  does  not 
seem  anything  new  in  sight  worth  sighing  for. 

Next  to  the  Emperor  of  Russia's  message,  the  most 
powerful  influence  upon  the  tendency  of  Stock  markets 
this  week  has  been  furnished  primarily  by  the  Pull 
Mall  Gazette.  Its  reported  British  offensive  and  de- 
fensive alhance  with  Germany  has  come  down  to  a 
"commercial  understanding,"  but  even  that, as  we  point 
out  elsewhere,  is  good,  better  in  fact,  than  the  other, 
and  distinctly  in  the  interests  of  peace.  In  the  City 
the  theory  is  that  we  have  come  to  an  accord  with 
Germany,  not  only  on  Chinese  enterprises,  but  in  regard 
to  the  control  of  Delagoa  Bay.  This  would  be  good 
news  indeed,  and  we  sincerely  hope  it  is  true.  No  de- 
fensible pretext  exists  for  a  quan-el  between  us  and 
Germany,  either  in  Asia  or  Africa.  There  is  room  on 
both  continents  for  both  of  us,  and  in  Asia,  at  least,  for 
Russia  as  well.  Could  all  these  Powers  be  persuaded 
to  give  up  their  mercantile  and  industrial  rivalries,  and 
to  take  what  shares  their  productive  capabilities  gave 
them  in  the  trade  to  be  created  in  China,  and  in  South 
or  Central  Africa,  the  first  step  towards  an  era  of  peace 
and  general  disarmament  would  have  been  irrevocably 
taken.  A  combination  of  this  sort,  purely  commercial 
in  character,  might  even  suffice  to  coerce  France, 
although  France  remains  at  present  obdurate,  and  in 
her  by  no  means  unjustifiable  obduracy,  the  one  great 
danger  in  the  way  of  any  realisation  of  the  Tsar's  noble 
ideal. 

These  are  pleasant  and  cheering  speculations  in 
which  it  is  an  inexpressible  relief  to  be  able  to  indulge, 
if  but  for  a  week  or  two,  after  the  long  drawn  out  night- 
mares with  which  we  have  been  called  upon  to  wrestle. 
The  bugle  call,  the  roll  of  the  war  drum,  the  rumble  of 
artillery — these  do  not  conduce  to  untroubled  sleep. 
And  in  a  practical  way  the  market  has  begun  already  to 
discount  this  Anglo-German  agreement  which  it  hopes 
to  find  authentic.  There  has  been  a  revival  of  the  buy- 
ing in  South  African  shares,  entirely  based  upon  the 
assumption  that  the  transfer  of  Delagoa  Bay  from  the 
nerveless  hands  of  the  Portuguese  to  the  vigorous  grasp 
of  the  English,  or  of  the  English  and  the  Germans 
combined,  must  compel  an  immediate  change  in  the 
attitude  of  the  Boers  towards  the  mining  industries 
of  the  Transvaal.  Possibly  this  anticipation  jumps 
the  middle  period,  and  yet  we  would  gladly 
believe  it  well  founded.  With  Delagoa  Bay  in  the 
hands  of  a  strong  European  Power,  or  of  European 
Powers,  President  Kruger  would  find  himself  hemmed 
in  on  all  sides  and  be  obliged  to  make  concessions  in 
order  to  live.  These  concessions  could  never  bring  life 
into  many  of  the  desperate  ventures  palmed  off  upon  us 
as  promising  mines,  but  they  ought  to  increase  the 
profitableness  of  the  others,  and  it  is  even  possible  that 
Rhodesia  itself  might  come  to  something  did  the  plod- 
ding German  get  into  it  through  Delagoa  Bay  to  supple- 
ment the  adventurous  but  rather  restless  Englishman. 
So  we  do  not  say  that  the  rise  in  "  Kaffir "  and 
"  Charterland "  shares  ought  not  to  take  place.  We 
hope  it  may  take  place,  and  change  many  a  dreary  pro- 
spect for  the  better  to  those  who  have  hugged  and 
hoped  so  long. 

Paris  has  been  selling  De  Beers  shares  this  week  and 
and  also  Rio  Tinto  in  a  moderate  way,  and  we  cannot 
blame  it.  We  have  never  understoC'-d  the  rise  in  either 
of  these  shares,  and  should  be  glad  to  see  the  French 
keep  all  that  they  have  got,  and  all  we  may  yet  be  able 
to  persuade  them  to  buy  from  us  at  current  high  prices ; 


but  it  is  easy  to  comprehend  why  they  should  be  just  a 
little  tired  of  their  possessions.  The  various  explana- 
tions and  reassurances  of  the  De  Beers  Company's  board 
are  singularly  lame  and  inconclusive,  and  would  prompt 
us  to  dispose  of  the  shares  at  once  did  we  possess  any  ; 
and  as  for  Rio  Tintos,  holders,  of  course,  argue  that  if 
there  is  to  be  no  more  war,  the  demand  for  copper  will  fall 
off.  They  are  fools  to  so  think,  but  hardly  fools  to  try  to 
sell,  because  the  shares  are  far  too  dear.  One  theory 
mooted  in  regard  to  De  Beers  is  that  the  selling  has 
been  by  Cecil  Rhodes  and  his  friends  in  order  to  release 
money  with  which  to  take  up  the  enterprise  of  develop- 
ing Delagoa  Bay  and  the  territory  behind  it  so  as  to 
make  it  serviceable  to  Rhodesia.  This  suggestion  may 
be  far-fetched  and  unnecessary  since,  as  we  have  said, 
the  explanations  of  the  board  furnish  quite  sufficient 
reasons  by  themselves  for  passing  the  shares  on. 

We  have  not  anything  in  particular  to  say  this  week 
about  Railway  stock,  whether  Home  or  American. 
Nothing  fresh  has  happened  in  regard  to  the  former, 
except  the  declaration  of  the  Scotch  companies' 
dividends,  one  of  which — that  of  the  Glasgow  and 
South-Western — was  better  than  had  been  expected. 
The  Caledonian  Company  did  surprisingly  well,  in  our 
opinion  ;  and  as  the  North  British  is  no  worse,  it  also 
giving  only  half-a-crown  less  on  its  deferred  ordinary 
stock,  holders  of  the  stocks  affected  have  good  reason 
to  be  thankful.  Both  these  companies  have  much  to 
bless  the  Admiralty  for,  and  the  splendid  open  capital 
account  of  the  North  British  Company  is  of  the  greatest 
service  to  it. 

Dealings  have  slackened  oft'  in  United  States  Railroad 
shares,  and  reasonably  enough  in  view  of  the  temporary 
advance  of  money  rates  in  New  York,  the  fall  in  wheat 
prices  and  the  continued  absence  of  public  enthusiasm, 
only  the  "  ragged  regiment  of  shakers "  have  been 
dabblers  as  yet  on  this  side.  The  great  advance  in 
such  things  as  Milwaukee  shares  or  Northern  Pacific 
and  Atchison  shares  has  been  caused  by  the  manipula- 
tion of  large  professional  operators,  trusts,  and  such  like. 
Whenever  they  see  a  chance,  these  operators  sell 
to  take  profits — unloading  on  the  "  bears  "  if  nothing 
better  serves — and  their  sales  are  bound  to  periodically 
damp  the  market,  so  long  as  no  great  volume  of  general 
speculative  buying  exists.  But  this  general  volume  is, 
we  think,  bound  to  come  yet.  The  "  shaker,"  who  buys 
one  day  ten  times  as  much  as  he  can  carry,  and  sells 
out  the  next,  all  of  a  tremble,  at  a  half  dollar  or  dollar 
fall,  will  give  place  to  the  multitude  which  sees,  in  high 
prices,  the  warrant  of  a  good  investment.  The  prudent 
investor  will,  none  the  less,  bear  in  mind  the  fact  that 
wheat  is  going  to  be  cheap  this  winter,  and  that  "  rate 
wars  "  and  such  like  may  grow  in  places  more  acute 
in  consequence  of  that  fact. 


The    Week's   Stock    Markets. 

stock  markets  have  been  more  active  than  is  usually 
the  case  in  September,  and  until  the  disquieting  news 
came  to  hand  from  Crete,  the  tone  was  firm.  Gilt- 
edged  securities  advanced,  the  diminished  inquiry  for 
bar  gold  bringing  about  an  easier  tendency  in  the  dis- 
count market,  and  the  satisfactory  intelligence  from  the 
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Soudan,  coupled  with  the  rumours  of  some  sort  on  an 
Anglo-German  agreement,  had  a  cheerful  effect  on 
markets  generally.  Consols  rose  from  logjf  to  iiOj^, 
and  then  reacted  a  little  on  the  news  of  the  outbreak  at 
Candia.  Bank  of  England  stock  is  firmer,  and  Indian 
sterling   loans   are   also   higher,   while    the    successful 
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placing  of  the  balance  of  the  last  Western  Australian 
loan,  some  ,^450,000,  caused  the  price  to  rise  to  |  pre- 
mium. Indian  Railways  close  hrm  at  a  moderate 
advance. 
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HOME  RAILWAYS. 
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Caledonian  Def 
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Great  Central    Vvef.  . 
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Great  Eastern 

Great  Northern  Def. . 

Great  Western    
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Lane,  and  Yorkshire. 

Metropolitan    
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Home  Railway  stocks  have  been  rather  neglected, 
and,  with  one  or  two  exceptions,  changes  are  unim- 
portant. The  disastrous  smash  at  Wellingborough 
naturally  caused  something  of  a  collapse  in  Midland 
stocks,  most  of  which,  however,  has  since  been  made  up. 
Noith-Eastcrn  advanced  owing  to  an  excellent  traffic 
return,  and  South-Western  issues  are  lirmer  as  the  com- 
pany seems  to  be  reaping  considerable  benefit  from  the 
autumn  manceuvres.  The  Caledonian  dividend  was  a 
disappointment,  being  \  per  cent,  lower  than  this  time 
last  year,  and  with  ;^2,ooo  less  carried  forward. 
Caledonian  deferred  was  sold  in  consequence,  and  this 
had  a  depressing  effect  on  North  British  deferred,  holders 
of  which  having  to  face  the  possibility  of  a  decrease  in 
their  dividend  likewise.  And  their  fears  have  been 
justified.  Some  of  the  Welsh  mineral  companies' 
stocks  are  again  firmer,  but  Barry  deferred  has 
lost  part  of  the  rise  established  earlier  in  the 
week.  South- Eastern  deferred  rose  to  109  when  the 
traffic  return  was  published,  the  competition  of 
the  Waterloo  and  City  line  apparently  having  but 
little  eifect  on  their  takings.  Most  of  the  traffic  returns 
were  good,  although  the  underground  lines  again  show 
poor  results,  and  the  Great  Western  has  another  heavy 
decrease. 
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heat  in  New  York  also  tended  to  restrict  dealings. 
Realisations  on  Friday  in  view  of  the  holidays  brought 
about  moderate  declines,  but  since  then  a  steady 
advance  has  been  recorded.  Baltimore  and  Ohio 
issues  have  led  the  way,  large  purchases  being  made  by 
a  syndicate,  who,  it  is  said,  have  agreed  to  retain  the 
same  for  a  certain  period  as  an  investment.  Central 
Pacific  shares  have  experienced  a  sharp  upward  move, 
due  to  the  manipulations  of  a  Berlin  group  of  operators. 
Denver  and  Northern  Pacific  issues  were  helped  by  the 
satisfactory  reports  just  published,  and  Union  Pacific 
preferred  was  put  higher  owing  to  a  good  working 
statement  for  July.  The  annual  report  of  the  Chicago 
and  Milwaukee  road  shows  something  like  8  per  cent. 
earned,  and  the  dividend  announcement  is  awaited  with 
interest  ;  meanwhile  the  price  of  the  stock,  after  risim; 
to  over  117,  the  highest  point  touched  this  year,  fell 
back  to  last  week's  level,  and  the  closing  of  some  weak 
accounts  caused  quotations  to  give  way  all  round 
towards  the  last. 
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The  tnarket  for  United  States  Railroad  shares  suf- 
fered somewhat  from  the  intervention  of  holidays, 
Wall-street  being  closed  for  two  days,  and  the  terrilic 


Grand  Trunk  stocks  seemed  to  have  pulled  up  too 
rapidly  last  week,  and  the  appearance  of  a  poor  return 
for  the  last  ten  days  of  August  was  the  signal  for  a 
smart  decline,  which  in  turn  was  followed  by  a  partial 
rally.  Canadian  Pacific  shares  gave  way  on  the  ruling 
of  the  Inter-State  Commission  that  the  company  is  not 
entitled  to  the  "  differential  "  on  the  Pacific  Coast  busi- 
ness, but  a  sharp  rise  followed  the  announcement  that 
the  company  will,  on  the  25th  inst.,  restore  rates  as  far 
as  practicable  in  existing  circumstances.  Montreal 
operators  bought  heavily  on  this  statement,  but  the  best 
price  was  not  maintained  to  the  close. 

A  sharp  rise  in  Portuguese  stock  is  the  leading  feature 
in  Foreign  Government  bonds,  the  reported  granting  of 
a  lease  of  Delagoa  Bay  by  the  Portuguese  to  the  English 
Government  being  the  primary  cause  of  the  advance. 
It  is  also  stated  that  in  order  to  effect  the  conversion  of 
■  their  debt,  the  Portuguese  Government  is  inclined  to 
entertain  the  idea  of  outside  financial  control,  and  this, 
and  a  satisfactoiy  increase  in  the  Customs  returns,  has 
all  helped  to  bring  Portuguese  stock  into  such  sudden 
prominence.  Spanish  Fours  fell  1041  earlier  in  the  week, 
on  reported  disturbances  in  Madrid,  but  the  price  has 
since  risen  to  42  J.  The  Paris  Bourse  showed  signs  of 
weakness  over  the  Cabinet  troubles,  and  althc  ugh  the 
market  becaiue  firmer  later  on,  dealings  were 
only  on  a  liinited  scale.  Chinese  bonds  of  1896 
are  f  higher,  and  P.gj'ptian  issues  all  advanced  on  news 
of  the  Sirdar's  victory,  but  Turkish  groups  and  Ottoman 
Bank  shares  show  trifling  losses  owing  to  the  dis- 
turbances in  Crete.  Among  South  .American  descrip- 
tions, Argentine  and  Chilian  stocks  went  ahead  on  the 
news  from  Valparaiso  regarding  the  boundary  question, 
which  was  to  be  promptly  settled  by  arbitnation  ;  but 
the  contradictory  telegram  in  the  Times  of  Wednesday, 
stating  in  effect  that  there  was  not  much  prospect  of  a 
satisfactory  solution  of  the  difficulty  being  arrived  at 
yet,  brought  out  sellers,  and  this  soon  altered  the  ap- 
pearance of  things.    The  continued  rise  in  the  Rio 
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exchange,  and  a  further  advance  in  the  price  of  coffee, 
is  responsible  for  the  upward  move  in  Biazihan  bonds. 
Among  Foreign  Railway  stocks  a  further  rise  is  notice- 
able in  Manila  and  Havana  debentures,  and  the  leading 
Argentine  and  Uruguayan  issues  continue  to  attract  atten- 
tion owing  to  the  good  traffics,  Buenos  Ayres,  Great 
Southern,  Central  Uruguay  and  Buenos  Ayres  and  f\acilic 
being  among  the  lirniest. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. ' 

106        99 

105 

158*   134 

7H    6s 

•12}      9J 

87i    73 

92      69 
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834 
72 

<)5i    85J 

87i 

6ii    42 

251    i6i 
83J    69,i 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref.  Stock .". 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Kosario  Ord... 

B.  Ay.  Western  Ord 

C  Mitral  Argentine  Ord.... 
Cordoba  and  KosarioO  p.c. 

Deb 

Ci>rd.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 


Closing 
Price. 


Rise 


105 
145 
754 

Hi 

844 

74 

89 
49 

764 


+ 1 
—  i 


+  1 

-  i 

-  i 


Very  httle  has  happened  in  the  Miscellaneous  market, 
apart  from  the  steady  demand  for  the  stocks  of  the 
East  and  West  India  and  St.  Katharine  Docks  Com- 
panies. Bank  shares  have  been  in  some  request, 
Australasia  rising  3  and  River  Plate  ij.  Welsbach 
issues  picked  up  a  little  on  some  t.alk  of  a  7  per  cent, 
interim  dividend,  and  Coats'  shares  are  higher,  also  on 
dividend  rumours.  Marshall  &  Snelgrove  debentures 
have  risen  2,  and  Hudson's  Bay  i|,  wliile  Harrod's  and 
National  Telephone  shares  are  also  a  little  iirmer.  A 
few  brewery  issues  show  gains,  but  AUsopp  preferred 
ordinary  is  weaker. 


producing  companies  keep  generally  steady,  Rio  Tinto 
and  Anaconda  both  rising  slightly,  and  Mount  Lyell 
shows  a  moderate  rise  after  having  been  up  to  7. 


Markets  closed  with  an  irregular  tendency.  The 
disappointing  dividend  announced  by  the  North  British 
Company  caused  a  heavy  decline  in  the  Deferred,  and 
Home  Railway  stocks  closed  dull  in  sympathy.  Consols 
■were  adversely  affected  by  the  aspect  of  affairs  in 
Crete,  and  Foreign  Government  bonds  gave  way,  no 
support  being  forthcoming  from  Paris.  Portuguese 
stock  closed  about  li  below  the  best  point  touched, 
no  confirmation  of  the  Delagoa  Bay  rumour  having  yet 
appeared.  South  American  railway  issues  were  lower 
in  sympathy  with  the  set-back  in  Argentine  Government 
stocks.  The  decline  in  the  New  York  exchange  and 
the  tightness  of  money  caused  a  heavy  tone  in  Wall- 
street,  but  there  was  a  partial  rally  on  this  side  at  the 
last,  Milwaukee  closing  at  nearly  the  highest  point  on 
dividend  prospects,  but  Wabash,  Northern  Pacific, 
Central  Pacific,  and  Southern  were  all  heavy.  South 
African  and  Western  Australian  mining  shares  were 
well  supported  right  up  to  the  close. 

MiNi.NG  AND  Finance  Companies. 

The  various  rumours  as  to  an  Anglo-German  agree- 
ment, which  is  to  have  some  bearing  on  the  future  of 
Delagoa  Bay,  have  been  energetically  made  the  most  of 
by  professional  operators  to  stimulate  the  South  African 
market  into  something  approaching  activity.  Chartered 
shares  were  put  up  about  |,  although  part  of  this  rise 
was  stated  to  be  due  to  some  good  reports  about  the 
Geelong  property.  Most  of  the  leading  gold  shares 
have  been  largely  bought  by  inside  operators,  but  the 
outside  public  is  still  looking  on.  De  Beers  Diamond 
shares  advanced  with  the  rest  of  the  list,  but  the 
appearance  of  another  official  statement  brought  out 
sellers,  Paris  leading  the  way,  and  the  price,  which  had 
touched  26  j'',y,  promptly  fell  a  full  point,  the  circular  not 
being  at  all  relished.  Western  Australian  shares  have 
been  in  renewed  request  on  Adelaide  account,  and  the 
market  is  .again  getting  short  of  shares.  This  only  applies 
to  the  really  good  concerns  such  as  Ivanhoe  and  Lake 
View  Consols,  which  are  publishing  fine  returns  for  last 
month,  and  in  laddition  the  Lake  View  company  has 
had  information  of  another  very  rich  strike.     Copper 


TRADE    AND    PRODUCE. 

The  fall  in  the  average  price  of  wheat  for  the  week  ending  Sep- 
tember 3  was  greater  than  we  anticip.ited.  It  came  down  to  285.  id., 
as  compared  wilh  305.  yd.  in  the  previous  week,  and  with  33s.  7d.  in 
the  s.ime  period  of  last  year.  Nor  does  the  general  tone  of  the 
English  markets  indicate  any  real  check  to  the  decline.  Oxford 
reports  a  better  demand  at  rather  higher  prices,  but  the  improve- 
ment cannot  be  regarded  as  permanent  by  any  means.  In  one  or 
two  other  instances  former  prices  are  said  to  have  been  maintained, 
but  business  was  inactive,  so  that  the  lirniness  must  be  taken  as 
merely  temporary.  Buyers  arc  still  cautious,  and  the  general  result 
for  this  week  has  been  a  decline  ot  about  is.  a  quarter.  New  wheat 
has  been  appearing  pretty  fairly  at  most  of  tl  e  markets,  but  the 
quality  is  very  irregular,  though,  on  the  whole,  farmers  seem 
satisfied  with  the  character  of  the  crop.  Judging  from  the  market 
results  generally,  we  should  be  inclined  to  say  that  the 
decline  this  week  is  not  quite  so  heavy  as  last  week, 
and  possibly  we  are  now  nearing  the  natural  level.  America 
also  shows  a  decline  of  two  or  three  cents,  per  bushel,  in  spite  of 
the  fact  that  the  Western  farmers  persist  in  keeping  back  supplies. 
Traders  resent  this  attempted  "cornering,"  and  so  far  they  have 
successfully  controlled  the  market.  Atlantic  exports  for  the  week 
ending  August  27  were  2,731,594  bushels,  against  3,568,369  last 
year  ;  and  for  four  weeks  uf  August,  13,101,079  bushels,  against 
13,387,638  last  year  ;  while  Pacltic  exports,  which  were  for  the  same 
week  254,239  bushels,  against  770,819  last  year,  were  for  the 
month,  1,363,794,  ag?inst  1,405,333  last  year.  As  European  harvests 
are  now  known  to  be  at  least"  a' lair  average,  this  year's  American 
exports  are  sure  to  continue  under  those  of  last  ye.ir,  and  the 
Western  farmers  will  soon  be  compelled  to  realise  portions  of  their 
large  stocks  at  a  considerable  decline.  They  cannot  help  them- 
selves. Continental  markets  are  all  rather  dull,  and  trade  limited, 
while  from  New  South  Wales  we  hear  of  a  largely  incre.ised  field  in 
wheat.  It  is  believed  that  there  will  be  a  substantial  surplus  for 
export.  It  is  believed  also  tliat  the  supplies  from  Manitoba  will  be 
very  large. 

This  year's  cotton  crop  is  a  record  one.  In  October  last  Mr. 
Henry  Neill's  estimate  was  10,500,000  bales.  In  August,  however, 
he  raised  his  estimate  to  n  to  11  !4  millions;  and  now  the  official 
figures  issued  by  Mr.  Hester,  of  the  New  Orleans  Cotton  Exchange, 
give  the  year's  product  at  about  1 1,485,000  bales.  The  total  in  1896-7 
was  onlv  8,775,000  bales  ;  in  1895-6  it  was  6,94 1 ,000  ;  while  in  1894-5 
—the  great  crop  year— it  was  only  9,950,000  bales.  The  weather 
conditions  this  year,  as  Messrs.  Neill  Bros,  point  out,  bear  a  remark- 
able similarity  to  those  of  1894.  It  is,  of  course,  too  early  to  estimate 
the  effect  of  these  reports  on  the  general  market,  which  .as  yet 
continues  dull,  botli  :is  to  spot  and  futures.  In  Manchester  the  tone 
has  been  more  firm,  and  buyers  do  not  find  further  conce'ssion  pos- 
sible. Home  yarns  rather  improved,  especially  for  prompt  delivery, 
while  warps  .ind  beams  were  occasionally  held  for  a  slight  advance. 
Egyptian  yarns  about  held  their  own.  There  is  no  great  improve- 
ment in  the  cloth  m.arket.  Early  in  the  week  there  was  rather  more 
demand  for  India,  but  later  this  rather  fell  off, and  the  Eastern  trade 
leaves  something  to  he  desired.  Buyers  seem  to  think  there  must 
be  a  yet  further  decline,  while  sellers  struggle  against  it  ;  but  the 
splendid  produce  of  the  new  crop  should  tell  in  favour  of  the  former. 
Mr.  Hester's  estimate  of  old  cotton  left  in  the  country  on  August  31 
is  330,000  bales,  against  100,000  last  year. 

Not  much  has  been  doing  in  wool,  though  not  from  want  of 
demand,  but  rather  from  the  firmness  of  holders.  A  great  deal  is 
now  depending  on  the  approaching  sales,  for  which  the  arrivals 
are  large.  It  is  aiiticip.ated  that  the  sales  will  result  in  a  consider- 
able advance  in  prices.  KepoVts  from  the  manuf.acturing  districts 
are  cheerful.  The  "  between  seasons  "  lull  is  disappearing.  Conti- 
nental business  is  a  little  disappointing,  but  great  confidence  is  felt 
in  improving  trade  with  the  United  States.  The  value  of  the  g(X)ds 
exported  from  Huddersfield  to  .\merica  during  August  was  £.23,577, 
an  increase  of  ;t"i3,905  upon  the  amount  for  August,  1897,  though  a 
decrease  of  ;f  12,672  on  1896.  While  the  promise  of  trade  with  the 
United  States  is  thus  improving,  the  outlook  in  the  home  market  is 
better  than  it  has  been  for.a  long  time. 

Copper  has  been  more  steady  this  week,  though  business  has  been 
ot  a  moderate  kind.  At  one  time  there  was  a  gain  of  7s.  6d.  per  ton, 
but  2s.  6d.  of  this  was  soon  after  lost,  though  it  was  in  part  recovered. 
Deliveries  were  on  a  smaller  scale  in  .-Xugust  than  in  the  correspond- 
ing month  of  1896  and  1897,  and  a  falling  of  in  the  supplies  is  re- 
llected  in  the  statistical  position  by  a  decrease  of  914  tons  in  the 
stocks  in  England  and  France  as  compared  wilh  those  at  July  31, 
and  by  one  of  1,464  tons  in  the  visible  supplies.  It  is  not  surprising, 
therefore,  that  there  has  been  a  rise  of  about  5s.  6d.  on  the  week. 
On  Tuesday  a  fair  business  was  done  at  £$2  3s.  9d.  cash,  £52  5s. 
October  dates,  £=i2  6s.  3d.  and  7s.  6d.  three  months. 

As  to  iron  and 'steel,  we  have  only  to  repeat  the  somewhat  mono- 
tonous tale  that  trade  is  as  nourishing  as  ever.  Middlcsborough  has 
been  comparatively  quiet,  alter  the  excitement  of  the  previous  week. 
Buyers  rather  hold  aloof,  though  they  hardly  hope  for  a  reduction 
in  price.  Though  they  are  fairly  well  bought  for  the  month,  still  a 
great  deal  of  iron  will  be  wanted  up  to  November.  Shipbuilding 
is  still  very  brisk.  The  Clyde  yards  during  the  month  have  received 
fresh  orders  for  about  40,000  tons,  while  in  the  same  period  about  28,000 
tons  have  been  put  in  the  water;  so  that  the  new  orders  considerably 
exceed  the  completed  work.  Pig  iron  maintains  its  high  level  in 
price,  and  Barrow-in-P"urness  makers  continue  well  off  for  orders.    In 
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Glas;;ow  iron  and  steel  makers  continue  behind  with  deliveries,  and 
some  consumers  arc  lookinfj  to  America  for  their  extra  requirements. 
Evidently,  Stolchmcn  have  their  suspicions  about  the  expansion  of 
An-.-ica's  iron  trade  in  this  country.  II  is  not  much  felt  at  present, 
but  in  duller  times  its  competition  with  the  native  manufacture  may 
liecome  serious.  The  same  thin;;  is  being  felt  on  the  Continent, 
where  American  iron  has  already  displaced  British  manufactiue  to 
some  e.\tent.  Germany  also  is  feelin},'  the  pressure.  Sheffield  is 
this  week  in  better  heart.  The  cutlery  trade,  after  a  Ion;;  period  of 
dulnes-;,  is  decidedly  looking  up.  There  have  been  good  orders 
from  Australia,  and  the  shipment  of  g.jods  to  Canada  is  declared  to 
■have  been  going  on  very  satisfactorily  ;  but  there  is  no  improve- 
ment in  the  American  trade,  and  little  hope  of  improvement  in  the 
future.  Birmingham  has  more  than  an  average  amount  of  business 
under  execution  ;  but  new  orders  arc  neither  numerous  nor  impor- 
'tant.  Orders,  however,  from  the  United  Slates  are  increasing,  and 
there  is  a  considerable  amount  of  railway  work  on  hand  for  India 
and  Kussia.    The  future  outlook  is  not,  therefore,  altogether  bad. 

According  to  Mr.  Czarnikow's  report  the  sugar  market  continues 
good  for  want  of  stocks  here  and  in  America,  although  there  is  no 
American  buying  at  present.  The  price  of  refined  has  further 
improved  i.Jd.  to  2|d.  per  cent.  Crystallised  cane  continues  limited 
in  supply  and  prices  are  about  3d.  dearer.  The  market  in  America 
is  i^j  cent  dearer  for  raw  and  refined,  and  the  landings  for  the  past 
week  were  3,000  tons  from  Cuba,  2,000  from  Java,  and  about  1,000 
stone  each  from  West  India,  Sandwich  Islands,  and  Europe  ;  or  a 
•total  of  over  7,000  tons  ;  while  meltings  were  32,500,  reducing 
stocks  to  2i4,o<x).  On  the  Continent  the  beetroot  crop  is  not  pro- 
gressing so  well  as  last  year,  and  abundant  rain  is  wanted  to  increase 
the  weight. 


MINING  IN  AUSTRIA. 

Austrian  Mining  in  uSi;;  shows  encouraging  results.  The  pro- 
<luction  of  iron  ores  during  the  year  reached  1,610,000  tons  (an  in- 
crease of  i6o,030  tons,  or  11-41  per  cent.),  and  that  of  pig  iron, 
880,000  tons  (an  increase  of  70,000  tons,  or  1003  per  cent.)  In 
money  value  the  ore  produced  represents  3,700,000  fl.  (increase, 
300,000  fl.),  and  that  of  pig  iron,  31,600,000  fl.  Theoutput  of  brown 
£oal  was  was  20,450,000  tons  (increase,  1,570,000  tons,  or  834  per 
cent.),  valued  at 40,080.000  II.,  or  an  averag'e  of  lySO  H-  per  ton  (In- 
crease, 3,800,000  II.).  The  production  of  ordinary  coal  was  10,4(^,000 
tons  (increase,  590,000  tons,  or  5-9<;  per  cent.),  of  the  value  of 
3,840,000  fl.,  making  an  average  price  of  366  H.  per  ton  (increase, 
310,000  fl.).  The  gold  ores  mined  amounted  to  6464  tons,  valued  at 
32,928  fl.,  or  an  average  price  of  140  fl.  per  ton.  The  silver  ores 
were  20,628  tons,  of  the  value  of  1,800,000  fl.,  or  an  average  of  907  11. 
per  ton.  The  yield  of  gold  w.is  676  kilos.,  of  the  value  of  93,676  fl., 
or  an  average  of  1,385  il.  per  kilo. ;  of  silver,  40,025  kllos„  valued  at 
1.952.413  H  ,  or  an  average  of  4078  II.  The  whole  "output  of  mining 
(metals  and  minerals)  represented  In  1897  a  value  of  88,500,000  II. 
(mcrease,  7,fK)0,ooo  fl.,  or  943  per  cent.)  The  year's  produce  of  the 
furnaces  was  worth  39,100,000  II.  (increase,  2,700,000  H.,  or  743  per 
cent.).  What  might  Austria  not  do  commercially  if  her  political 
horizon  were  less  clouded  I 


THE  RUSSIANS  AT  NIU-CHWANG. 

The  TiiiHs  Pekin  correspondent  has  been  visiting  Niu-Chwang 
.ind  has  discovered  that  the  Russians  are  practically  laying  hold  of 
that  place  with  a  rough  energy  that  has  excited  a  good  deal  of 
grumbling.  They  are  building  a  branch  railway  eighteen  miles  in 
length,  connecting  the  port  with  the  main  line.  The  work  is  guarded 
by  armed  Cossacks,  and  14,000  coolies  have  already  been  landed. 
The  Russians  are  said  to  insist  on  their  right  of  obtaining  land  at  an 
.arbitrary  price  by  compulsory  sale,  at  the  river  terminus,  disregard- 
mg  rights  of  ownership.  They  have  built  a  godown,  dug  trenches, 
and  cut  crops  upon  land  owned  by  Englishmen,  whose  title-deeds 
are  deposited  at  the  British  Consulate.  At  the  junction,  which  is  of 
great  strategic  importance,  the  Russians,  the  correspondent  asserts, 
mean  to  build  an  Intrenched  camp,  ostensibly  as  a  protection  to  the 
railway.  They  are  also  founding  a  stioiig  Russian  military  camp  on 
the  right  bank  of  the  Sungari,  south  of  Hulan,  as  a  protection  to  the 
railwav  junction.  Such  is  the  story  the  Tunes  correspondent 
has  sent. 

GLOOM  IN  KLONDIKE. 

Things  do  not  seem  to  improve  in  Klondike.  A  number  of 
ininers  who  have  reached  San  Francisco  from  Dawson  City— 
bringing  §2,000,000  worth  of  gold  dust  with  them— say  that  it  must 
prove  a  very  hard  winter  there  this  year.  Provisions  were  growing 
scarce  even  when  they  left.  This  Is  so  far  conlirmed  by  the  United 
States  Consul  in  Dawson  City,  who  asserts  in  a  letter  to  a  corre- 
spondent that  many  prospectors  who  are  unable  to  get  away  are  on 
the  brink  of  starvation.  The  Consul  adds  that  "  current  reports  as 
to  the  output  of  gold  exaggerate  the  amount  five-fold."  We  suspect 
lie  IS  right.  The  "boom  "in  Klondike  has  been  over-done.  The 
authorities  may  soon  have  to  consider  the  propriety  of  settinir  up  a 
■poorhouse.  .     i       .»  hi 


Germany  is  said  to  have  dealt  verv  liberally  with  China  in  the 
arrangements  made  regarding  Imperl.il  Customs  at  Kiao  Chan.  A 
Chinese  Customs  House  is  to  be  established  on  German  territory. 
•Chlngtao,  ou  the  bay  of  Kiao  Chau,  has  been  formallv  opened  .is  a 
free  port.     But  what  about  Kiao  Chau  itself .' 


THE  WEALTH   OF  CUBA. 

Thh  "  island  on  fire,"  as  it  has  been  called,  occupies  a  total  area 
of  22,300,000  acres,  of  which  1,800,000  only  are  cultivated,  320,000 
aredevoted  to  pasture  and  meadows.and  16,000  are  covered  by  almost 
impenetrable  and  nearly  virgin  forests.  The  climate  is  that  of  the 
tropical  zone,  a  rainy  season  alternating  with  a  dry  one.  The 
surface  of  the  island  is,  taken  as  a  whole,  somewliat  flat,  but  nu- 
merous undulations  give  variety  to  the  landscape.  In  the  valleys 
the  soil  is  deep  and  very  fertile.  The  wealth  of  Cuba  consists  in  its 
agriculture,  and  it  is  essentially  a  colony  of  plantations.  There  are 
to-daV  2,800  big  companies,  called  "  haciendas,"  and  about  85,000 
rural  properties  of  less  importance  where  the  culture  is  more 
specialised.  These  latter  represented  a  value  of  about  44  million 
pounds  in  1897.  Rice  and  maize  constitute  the  basis  of  the  food  of 
the  inhabitants  ;  the  latter  giving  two  harvests  a  year.  There 
are  also  splendid  plantations  of  coffee  trees,  cotton  trees,  indigo  trees, 
tobacco,  and,  above  all,  sugar  cane.  The  harvest  of  tobacco  amount* 
in  an  ordinary  year  to  about  180,000  bales,  and  Cuba  manufactures 
about  2,000  million  cigars  a  year.  Its  own  production  of  tobacco 
being  insufficient  for  local  consumption,  a  large  quantity  is  imported 
from  the  neighbouring  countries,  especially  from  Honduras,  to  be 
employed  in  the  manufacture.  About  250  to  300  million  cigars  arc 
yearly  exported.  It  is,  however,  the  sugar  cane  which  occupies  the 
principal  part  of  the  plant.ations,  and  during  the  last  few  years  the 
yield  of  the  island  has  generally  exceeded  980,000  tons,  of  which  the 
greater  part  has  been  sent  to  the  United  States.  The  sugar  works 
usually  attached  to  the  great  cane  plantations  are  chiefly  concen- 
trated at  Gibara,  Santiago,  Giianlanamo,  and  Man/anillo.  As  a  com- 
plement to  the  sugar  production,  there  is  also  the  distillation  of 
molasses  for  the  rum  distilleries  ;  nearly  10,000  barrels  of  rum  are 
distilled  every  year,  which  are  chiefly  forwarded  to  Central  and 
South  America.  The  product  of  coffee  is  valued  at  about  78,000 
"  arrobas  "  of  twenty-five  pounds.  There  are  also  magnificent  cacao 
and  banana  trees.  Then  come  the  pine-apple,  orange  trees,  earth- 
nuts  or  pistachio-nuts,  &c.  The  dense  forests  of  Cuba  produce 
large  quantities  of  ebony,  sapota,  cedar,  and  mahogany,  but  un- 
happily the  exploitation  of  these  valuable  possessions  still  leaves 
much  to  be  desired. 

The  animal  production  is  steadily  increasing,  and  in  1897  there 
were  485,000  horses  and  mules,  and  25,000  donkeys.  The  cattle  are 
not  so  large  as  those  of  Europe,  and  number  about  two  and  a  half 
million  ;  while  there  are  80,000  sheep  and  about  525,000  goats.  Pig 
breeding  is  extensively  carried  on  ;  but  the  animals  are  not  very 
good,  somewhat  resembling  wild  boars.  Bees  arc  also  very 
numerous,  and  apiculture  is  not  one  of  the  smallest  industries  of 
the  islands,  for  the  yearly  production  of  honey  amounts  to  alx>ut 
35,000  tons,  and  that  of  bee's  wax  exceeds  22,000  "  arrotKts "  ;  it 
forms,  indeed,  one  of  the  chief  articles  of  exportation.  The  total 
value  of  the  agricultural  produce  of  Cuba  is  estimated  at  nearly 
;^8o,ooo,ooo  ;  50  per  cent,  consists  of  raw  agricultural  produce  and 
50  per  cent,  of  articles  perfected  by  industrial  labour.  External 
commerce  under  the  Spaniards  was  much  restricted  by  the  cjjstom 
duties  on  exportation.  The  foreign  trade  is  chiefly  conducted 
through  the  Port  of  Havana,  which  attracts  five-eighths  of  il.  The 
number  of  ships  entered  at  Havana,  Cienfuegos,  and  the  eight 
other  harbours  of  Cuba  was  3,180  ships  in  1896,  with  a  total 
tqnnage  of  660,975,  ^"'^  'he  export  amounted  to  ;J^  18,000,000. 
The  mineral  production  of  Cuba  consist  of  gold,  copper, 
and  iron  ;  there  are  also  marble  and  slate  quarries,  mineral 
springs,  salt-pits,  and  even  a  few  beds  of  coal.  In  the  province  of 
Santiago  de  Cuba  there  are  296  mines  of  iron,  manganese,  and 
copper  covering  27,455  acres.  Half  of  the  Cuban  commerce  is 
conducted  with  the  United  States,  and  only  one-fourth  with  Spain. 
The  island  imports  a  great  deal  of  food  stufts,  and  various  manu- 
factured commodities  arc  sent  from  Europe,  the  home  manufac- 
turing Industry  being  neglected  and  altogether  insignificant.  The 
population  is  alK>ut  1,400,000  souls,  or  12  or  13  inhabitants  per  50 
acres.  In  spite  of  the  richness  of  the  soil  and  the  prodigality  of 
the  harvests,  the  Cuban  peasant  has  always  lieen  unable  to  gain  a 
comfortable  living  ;  his  existence  is  miserable,  and  he  has  been 
overburdened  with  taxes  of  all  kinds.  Now  every  industry  is  at  a 
very  low  ebb,  but  the  figures  given  alwve  are  sutTidenl  to  riiow 
the  value  of  the  island,  and  to  give  some  idea  of  what  it  might 
become  in  the  hands  of  America  or  even  with  a  settled  govemincnt 
of  its  own. 


Fresh  discoveries  of  diamonds  have  been  made  in  the  Transraal 
at  a  |x)int  lictween  Johannesburg  and  Bronkhorstpruit.  The  bed* 
are  said  to  tie  verj-  rich. 
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TARIFFS  IN  THE  WEST  INDIES. 
There  is  nothing  more  now  to  be  said  about  the  doles  which,  for 
good  or  ill,  Parliament  recently  voted  in  behalf  of  our  "  distressful 
colonies  "  in  Ihe  West  Indies.  As  we  pointed  out  at  the  time, 
whether  they  work  to  the  benefit  or  detriment  of  the  colonies  will 
depend  entirely  upon  the  wisdom  with  which  the  grants  are  applied 
— whether  they  are  worked  in  the  interests  of  individuals  or  of  the 
colonies  at  large.  Looking,  however,  to  the  extraordinary  system 
of  tariffs  shown  by  the  Board  of  Trade  Blue  Book  just  issued  to 
exist  in  the  West  Indian  colonies,  we  should  say  that  the  less  the 
local  legislators  and  politicians  are  consulted  about  these  grants  the 
better  will  it  be  for  the  colonies  themselves.  The  gentlemen  who 
devised  and  have  enforced  these  tariffs  would  seem  to  be  more  ex- 
pert in  taking  measures  for  the  destruction  of  the  trade  and  com- 
merce of  the  colonies  than  in  assisting  and  fostering  their  growth. 
Most  of  our  colonies  err  seriously  in  this  respect — not  excluding 
Canada,  with  its  boasted  preferential  tariff  for  the  benefit  of  the 
United  Kingdom — but  on  the  whole  the  West  Indian  colonies  seem 
to  be  about  the  worst  offenders  of  all.  Their  system  of  duties,  export 
as  well  as  import,  port  dues,  &c.,  so  restricts  and  ties  up  trade  that  it 
is  surprising  any  power  of  movement  remains  in  it  at  all.  It  can 
never  advance  under  such  a  burden  of  protective  and  other  duties — 
never  become  sound  or  vigorous.  They  revel  in  declarations  of 
origin,  in  clearancjs,  lejulation^,  and  a  dozen  other  formalities, 
causing  constant  worry  and  delay  in  business  transactions.  If  these 
colonies  are  in  distress,  who  can  wonder  at  it  ?  Their  fiscal  legisla- 
tion almost  seems  as  if  the  promotion  of  distress  vifere  its  chief 
object. 

In  Trinidad,  for  example,  among  other  source=  of  wealth,  they 
have  a  large  lake  of  asphalte,  but  instead  of  encouraging  the  utilisation 
of  this  native  "  product,"  the  legislative  wiseacres  have  placed  an 
export  duty  of  5s.  to  7s.  6d.  a  ton  on  boiled  pitch.  Then  the 
working  of  the  inter-colonial  tariffs  seems  fearful  and  wonderful. 
"  If,"  says  Mr.  McCarthy,  the  collector  of  Customs  at  Trinidad,  "a 
Trinidad  merchant  sends  goods  to  Grenada,  he  first  has  to  pay  duty 
here,  with  certain  Customs  restrictions.  He  has  then  to  get  a 
drawback  from  us,  and  then  to  pay  duty  in  Grenada.  If  those 
goods  happen  to  be  ad  valorem,  such  as  textiles  on  which  we  cannot 
give  drawback,  the  Trinidad  merchant  would  have  to  pay  the 
Trinidad  duty  as  well  as  the  Grenada  duty.  Therefore  it  is  im- 
possible that  there  can  be  anything  like  free  intercourse  between 
the  islands."  It  is  really  a  beautiful  device  for  checking  the  flow  of 
trade.  Grenada  herself  complains  of  depression,  not  without  cause, 
for  her  sugar  export  has  ceased,  and  prices  of  other  products  have 
recently  run  very  low.  But  instead  of  encouraging  exporta- 
tion, the  Grenadians  try  to  restrict  it  by  imposing  an  export 
duly  on  cocoa,  cotton,  cotton  seed,  logwood,  and  spices — as  if  pros- 
perity were  to  be  won  by  deliberately  handicapping  their  own  goods 
in  the  open  market  competition.  But  if  Grenada  is  amazingly  bad, 
the  position  in  St.  Vincent  is  worse  still.  A  large  part  of  the  cultiv- 
able land  is  in  the  possession  of  four  or  five  individuals,  who  seem 
not  to  be  too  particular  about  its  cultivation.  At  any  rate,  they  do 
occasionally  neglect  it  altogether,  to  the  detriment  of  the  revenue 
and  the  discouragement  of  workers  willing  to  cultivate.  Among 
other  funny  fiscal  arrangements  in  this  stricken  but  fertile  colony  is 
the  long  list  of  export  duties,  throwing  intolerable  burdens  on  sugar, 
rum,  molasses,  arrowroot,  cassara,  cotton,  cocoa  and  spices.  Yet 
we  are  assured  that  at  least  the  legislators  of  St.  Vincent  entertain 
hopes  of  trade  prosperity — as  if  the  best  way  to  prepare  the  patient 
donkey  for  winning  the  race  was  to  load  him  until  he  can  hardly 
stand  up  under  the  burden. 

Another  striking  proof  of  the  strange  obliquity  of  the  West  Indian 
legislative  mind  is  the  arrangement  of  the  import  duties.  Not  only 
do  those  profound  legislators  strive  to  distinguish  between  the 
Grenadians  and  the  St.  Vincentians  and  the  outside  world  with 
which,  unhappily,  it  is  still  necessary  to  hold  intercourse  ;  but  the 
distinctions  of  colour  and  social  status  are  apparently  taken  into  con- 
sideration when  the  taxes  are  being  adjusted.  A  gentleman  of 
Antig'ja,  who  is  convinced  that  England  ought  to  adopt  "the 
principle  of  Protection  instead  of  her  Free  Trade  fad  "—note  the 
distinction  between  "principle"  and  "fad"— still  declares  that 
"  the  cause  of  the  present  extremity  in  the  West  Indies  lies  beyond  the 
industrial  circumstances  of  the  place.  No  country  can  permanently 
thrive  where  two  or  three  hundred  people  are  encouraged  by  every 
social  and  political  act  to  lord  it  over  thousands  of  God's  heritage 
whom  they  trample  in  the  dust ;  legislation  is  notoriously 
partial.  Our  legislators  do  not  take  the  lowest  classes 
within  the  range  of  their  political  oversight."  A  very  strong 
statement  this,  and  perhaps  exaggerated  ;  but,  looking  to  the  free 
list   of  irrn'.rts,   we  should  be  inclined   to    say    that    when  the 


list  was  made  out,  the  "  lowest  classes  "  must  have  been  very  mueh 
in  the  minds  of  the  colonial  legislator?.  Very  few  articles  in 
common  use  are  found  on  that  list.  "Tools  and  implements "  are, 
in  a  general  way,  declared  free,  but  the  workmen's  machete,  for 
example,  is  not  exempted  from  duty  because  it  has  not  been  im- 
ported "  for  agriculture."  There  are  other  examples  that  might  be 
mentioned,  but  let  us  consider  the  case  of  dutiable  articles.  If  the 
St.  Vincent  sugar  trade  is  perishing,  it  is  not  for  want  of  exemptions 
from  taxation.  Import  duties  are  placed  upon  bread,  bricks,  butter, 
candles,  cattle,  horses,  cheese,  coffee,  corn,  dogs,  fish,  flour,  grain, 
hams  and  bacon,  lard,  malt  liquors,  meat,  oil,  oleomargarine,  paint, 
rice,  salt,  shingles,  soap,  spirits,  sugar,  fallow,  tar,  tea,  tobacco, 
turpentine,  wine,  and  woods  of  all  kinds.  Sugar  is  in  the 
list,  but  that  is  merely  for  protective  purposes.  The  broad  result, 
however,  is  plain,  that  this  list  places  the  chief  burden  of  taxation 
on  the  "  lowest  classes,"  whom  the  Antigua  gentleman  declared  not 
"  within  political  oversight,"  as  the  retail  prices  of  essential  neces- 
saries also  clearly  prove.  It  cannot  be  otherwise  when,  for 
example,  cheese  is  dutiable  and  pictures  are  free  ;  while  coal,  only- 
used  by  the  few  in  the  West  Indies,  is  free,  and  rice,  which  is  used 
by  all,  has  to  pay  a  smart  duty.  The  fiscal  system  of  the  West 
Indies  seems  about  a  hundred  years  behind  the  age.  A  thorough 
reform  of  that  system  would  probably  do  more  for  the  prosperity 
of  the  West  Indian  colonies  than  all  the  grants  in  aid  which  may  b& 
lavished  upon  them,  however  wisely  administered.  What  the  Islands 
suffer  most  from  are  the  narrow  ignorance  of  their  legislators  and 
the  slot'n  and  mental  inertia  of  the  planters. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 
Forest  Hill  Brhwery  Company.— Interim  dividend  at  the  rate  of  8  per  cent.- 
per  annum. 

GAS  AND  ELECTRIC  LIGHTING. 

Rugby  Gas. — Dividend  at  the  rate  of  12^  per  cent,  per  annum. 

Derby  Gas. — Usual  dividends  at  the  rate  of  10,  7,  and  5  per  cent,  declared. 

Sunderland  Gas  Company.— Dividends  of  5  per  cent,  on  the  original  shares, 
and  of  4^  per  cent  on  the  additional  capital  stock. 

British  Gas  Light  Company.— Dividend  at  the  rats  of  10  per  cent,  per  annum, 
for  the  half-year  ended  June  30. 

,  ■  INSURANCE. 

Indemnity  Mutual  Marine  Company. —  Interim  dividend  of  6s.  per  share 
payable  on  October  3. 

Atlas  Assurance  Company.— Interim  dividend  of  5s.  per  share  payable  on  the- 
27th  inst. 

MINES. 

Langlaagte  Estate  and  Gold  Mining. — Dividend  at  the  rate  of  30  per  cent 
per  annum  for  the  half-year  ended  June  30. 

Fronting  and  Bolivia  Gold  Mining  Company. — Interim  dividend  of  is.  6d.. 
per  share,  payable  September  30. 

Grand  Ckntral  SIining  Company, — luterim  dividend  at  Ihe  rate  of  2s.  per 
share,  warrants  to  be  posted  on  15th  inst. 

Day  Dawn  Block  and  Wvndham  Gold  Mining  Company.— Interim  divi- 
dend of  6d.  per  share,  payable  on  24th  inst. 

LiBioLO  Copper  Mining  Co-mpany. — Interim  dividend  of  xs.  6d.  per  share,, 
payable  on  the  2vd  inst. 

Geldenhuis  Estate  and  Gold  Mining  Company. — Dividend  of  60  per  cent- 
has  been  declared. 

RAILWAYS. 

New  York  Central  Railroad  Company. — Quarterly  dividend  of  i  percent- 
payable  on  October  15. 

Caledonian  Railway  Company.— Dividend  f.r  the  half-year  to  July  31  last,. 
at  the  rate  of  5  per  cent,  per  annum,  with  £12,000  c.trried  forward.  At  corresponding 
period  last  year,  distribution  was  at  rate  of  si  per  cent,  per  annum,  with  ;Ci3.350 
carried  forward.  ,   , 

Atchison,  Topeka,  and  Santa  Fe. — The  full  4  per  cent,  dividend  on  the  adjust- 
ment income  bonds  for  the  fiscal  year  ended  June  30.  In  1897-8  3  per  cent  was 
distributed. 

MISCELLANEOU.'?. 

Bakcocks  &  Wilcox.— Dividend  for  the  half-year  ended  June  3oof  ajs.  per  .share- 
on  the  ordinary  shares. 

Maple  &  Company.— Interim  dividend  of  is.  per  share  for  the  half-year  ended 
June  30. 

George  Ingham  &  Company.— Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum   on  the  preference  shares   for  the  period  ended  June  30,  payable  on  15th 

Prices  Patent  Candle  Company.— Dividend  of  15s  per  share  for  the  sii 
months  ended  June  30 ;  /i  1,600  carried  forward. 

Val  De  Travers  A.SPHALTE  Paving  Company.— Interim  dividend  at  the  rate 
of  5  per  cent,  per  annum  for  the  six  month.s  endt^d  June  30. 

Exi-KESS  Dairy  Company.— Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  for  the  six  months  ended  June  30. 

J.  &  J.  Vardi.ky  &  Company,  Limited.— Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  half-yerr  ended  June  30.  ^hb 

William  Jessop  &  Son.s.— Interim  dividend  at  the  rate  of  15s.  per  share  for  (''•^■l 
half-year  ended  June  30.  ■^■1 

Joseph  Lucas. — Dividend  at  the  rate  of  5  per  cent,  on  the  preference  shares  and 
7i  per  cent,  on  the  ordinary  shares. 

The  Broken  Hill  VVater  Supply,  Limited.— Cabled  advice:  Dividend 
No.  22  of  6d.  per  share  declared  payable  on  Octoberi  next.  The  transfer  books- 
will  be  closed  from  the  23rd  to  the  30th  inst.,  both  days  inclusive. 

British  American  Mortc.age  Co.mpanv,  Limited.— Interim  dividends  for 
half-year  to  June  30  of  2i  per  cent,  on  preference  and  3^  p=r  cent,  on  ordinary 
shares. 

General  and  Commercial  Investment  Trust. — An  interim  dividend  at  the 
rate  of  5  per  cent,  per  annum  on  the  preferred  stock  lor  the  half-year  ending 
August  31. 

Ben.  Evans  &  Co. — Interim  dividend  on  the  ordmary  sharesat  the  rate  of  7  per 
cent,  per  annum  for  the  half-year. 

Commercial  Cable  Company.— Usual  quarterly  dividend  of  1}  per  cent,  on  the: 
capital  stock. 
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MINING   RETURNS. 

Phak  Hill  Goldfiei.d. — 880  ions  crushed  for  2,6^:0  oz.  of  smelted  gold. 
AusTkAi.iA  Unitkij.— Crushed  185  tons,  yicMiuij  400  oz. 
liiitTANNiA  Gold.— Crushed  580  tons,  yieldin;;  50S  oz. 

Haij,  Mines.— 1,614  tons  of  Silver  King  ore  and  144  tons  ol  purchased  ore 
smelted  containing  :— Silver  King  ore,  23  tons  copper  and  a4,63o  oz.  of  silver ;  pur- 
chased ore,  4  tons  copper,  1.190  oz.  silver,  yS  oz.  gold. 

Mysore  Kickks  (Kancunuy). --355  tonji  of  ore  crushed,  yielded  202  oz.  of  gold. 
MvKoKE  West  Gf)i,[>  and  Mysore  Wvnaad  Gold.— 453  02.  from  i, 300  tons. 
New  Goi.OfrELDs  ok  liiiiTisH  Cui-Umbia. — 105  tons  from  winze  yielded  51  oz. ; 
70  tons  from  600  ft.  level  yielded  80  oz. 

Ottos  Kokjk.— 5,334  loads  washed,  260  carats  of  diamonds  won. 
pAuniNcrON  Consols.— Crushed  1,390  tons,  yielding  700  oz.  of  gold. 
Wealth  ok  Nations.— Crushed  730  tons,  yielding  337  oz.  of  gold. 
Pektarkna.— 463  tons  of  ore  produced  389  oz.  ol  goltfi  373  ton*  tailiags  concen- 
Urates,  cyanide  process,  produced  191  oz. 

United  Ivv  Reek.— Last  month's  output  was  710  oz.  from  1,300  tons. 
CHAMftON  Reek  Gold  of  India— 7,795  ions  of  stone  produced  9,205  oz.  ;  2,340 
»tons  tailings,  594  oz.  ;  9,570  ions  tailings,  cyanide  process,  2,191  oz. 

Mysore  Gold.— 7,310  tons  of  quartz  produced  12,46302.;  6,048  tons  tailings, 
■cyanide  process,  538  oz. 

NoRSKMAN  Gold.— 8S0  oz,  of  gold  from  830  tons  of  ore  crushed. 

NuNDVDRooc;.— 3,020  tons  of  quartz  produced  2,990  oz.  of  gold  ;  770  tons  tailings, 
^8  07.  ;  3,016  Ions  tailings,  cyanide  process,  395  oz. 

OoRECiU.M  Gold.— 5,890  tons  of  ciuartz  produced  3,707  oz. ;  4,879  tons  tailings  pro- 
•duced  710  oz, 

Angelo.— Tons  crushed,  7,140;  oz.  recovered  ftom  mill,  3,573;  tons  treated  by 
cyanide,  5,811  ;  oz.  recovered  frum  cyanide,  2,382. 

liAKRKTT  Gold.— C;old  yield  for  August,  837  oz. 

IJeacon  Gold  Mines.— -Oz.  of  gold  317,  from  416  tons  of  ore  crushed. 

Bonanza, — From  mill— crushed,  5,912  tons;  obtained,  5,412  oz.  of  gold;  from 
■cyanide  and  sHmes  works— treated,  5,912  ions,  yielding  2,810  oz. 

iJuR.MA  Kuiiv.— 41,000  loads  washed,  producing  rubies  valued  at  Rs.  67,000. 
Roy.ihies  for  the  month,  Rs.  10,000. 

CoROMANDEL. — i,5oo  toH*  ofstoHc  produced  471  oz.  of  gold  ;  1,500  tons  of  tailings 
'(cyanide  process)  produced  80  oz  of  j^old. 

Day  L) A wn  P.O.— Crushing  for  fortnight  ended  .September  3— No.  3  shaft,  350 
•tons,  413  oz. 

Dkiekontein.— Tons  crushed,  15,518  ;  ounces  recovered,  4,583.  Tons  treated  by 
cyanide,  12,176  ;  ounces  recovered,  3,776, 

Gold  Fiblds  of  Mysore.- 44  oz.  of  gold  obtained  from  640  tons  sand,  cyanide 
process  ;   208  oz.  of  gold  obtained  from  amalgamation. 

New  Comet. — Tons  crushed,  5,251;  ounces  recovered,  1,723.  Tons  treated  by 
cyanide,  4,337  ;   ounces  recovered,  1,097. 

Nine  Rekfs —1,000  tons  of  stone  crushed  yielded  by  amalgamation  103  oz.  of 
gold  ;   by  cyanide  process,  112  oz.  of  gold. 

PiG<;'s  Peak  Develoi-ment.- Crushed,  2,500  tons  for  240  oz.  ;  cyanided,  2,700 
■tons  for  640  02.     Gross  yield,  ^£2,250. 

Prkmikr  Tati  Monarch  Reef,— 2,025  tons  of  ore  crushed;  yield  of  retorted 
Rold,  551  oz. 

Suns  of  Gwalia.— Cleaned  up  after  crushing  1,430  tons  quartz;  gross  yield 
1,490  oz. 

iUr.  Blow.— Clean  up  after  crushing  1,200  tons,  yielding  235  oz, ;  tailings,  i  dwt. 
per  ton. 

Brilliant.— 3,100  tons  of  stone  crushed  for  a  yield  of  3,300  oz.  of  gold. 

Dav  Dawn  Block  and  Wvndham  Gold.— Tons  crushed,  1,490;  yield  of  gold, 
«»395  oz.,  including  tailings. 

Eaglehawk  Consolidated. — ^^00  tons  yielding  90  oz.  of  gold. 

Glynn's  LvDENitURci. — From  mill,  crushed,  1,950  tons  ;  obtained,  709  oz.  of  fine 
gold,  c(iuaho  773  oz.  standard  gold. 

Howbll's  Consolidated  Gold  Mines. — Yield  from  last  month's  working,  700 
oz.  of  gold. 

Hydekaiiad  (Deccan).— The  output  of  coal  from  the  Singareni  collieries  for 
-four  weeks  ended  August  13,  was  31,387  tons,  as  against  an  average  per  four  weeks 
for  the  year  1897  of  28,042  tons. 

Ivanhoe.— 20  .stamp  mill  crushed  1,963  tons,  yielding  2,870  oz.  of  gold  ;  assay  of 
'ladings  12  dwts.  per  ton.  By  cyanide— 3,300  tons  of  tailings  treated,  yielded 
2,776  oz.  of  gold. 

Kofkvkontein.— Returns  for  Au.^'U«,  4,200  c.irats. 

Montana. — Gold,  3,050  oz.;  and  silver,  19.230  02.,  obtained  from  6.430  tons  of 
ore  crushed  in  the  mills,  and  13,214  tons  of  tailings  from  the  dams  brought  under 
'treatment. 

New  Australian  Broken  Hill  CeNsoLs. 
■containing  4,050  oz.  of  silver. 

St.  John  Del  Rev.— ;C24,oi2  ;  yield  per  ton  o'Ss  of  an  ounce  troy. 

York  Gold_Mininc;  Comkany. — 3,580  tons  of  ore  crushed,  yielding  1,46502., 
2,700  ions  of  tailings  gave  577  oz. 

Crown  Deep. — Tons  crushed,  24,700  ;  yield  in  fine  gold,  6,580  oz.;  tons  of  sand 
-and  concentrates  treated  by  cyanide  works,  19,780;  yield  in  fine  gold,  5,11802.;  tons 
of  slimes  treated,  4,360  ;  yield  in  fine  gold,  794  oz.:  total  yield,  I5,4fr9  oz,;  equal  to 
12,492  oz.  fine  gold. 

Crihvn  Rkek, -Yield  in  smelted  gold  from  mill,  7,933  oz.;  from  cyanide  workx, 
4,067  oz.;  from  siimcs  works,  278  oz. 

Eureka  Gold.- Obtaitftd  Irom  tailings,  8S0  tons,  691  oz. 

Frank  S.mith  Diamond.— 2,800  loads  washed,  producing  i75carats. 

Ghldenhuis  Dkei'.— Tons  crushed,  25,200  ;  yield  in  fine  gold,  8,291  oz. ;  tons, 
sands,  and  concentrates  treated  by  cyanide  works,  19,500  ;  yield  in  fine  gold,  3,714 
oz. ;  tons  of  slimes  treated,  5,547  ;  vield  in  fine  gold,  66  oz.  ;  total  yield  in  bullion, 
14^373  oz.,  equal  to  12,071  fine  02. 

Great  Boulder  Persevbranck.— 1,301  tons  crushed,  yielding  1.55702.  gold. 

Lancaster.— 8,265  tons  crushed,  yielding  3,066  oz, ;  6,790  tons  of  tailings  treated 
by  cyanide,  yielding  1,638  oz, 

Nkw  Guadalcazar  Quicksilver.— 1  he  production  of  quicksilver  for  the  past 
month  amounts  to  4,800  lb. —64  flasks. 

Paarl  Central. — From  mill:  crushed  6,903  tons,  yielding  1,79602.  of  gold  ; 
from  cyanide  works— treated  4,880  tons,  yielding  961  oz.  of  gold. 

Sheiia, — 10,000  tons  of  ore,  9,840  oz.  ;  6,830  tons  of  tailings,  1,376  02.  ;  178  tons 
of  concentrates  (including  slags),  1,704  oz. 

Transvaal  Gold.— From  mill,  crushed  10,104  tons,  obtained  3,655  oz.  of  fine  gold, 
equal  to  3,987  oz.  standard  gold  ;  from  cyanide  works,  treated  6,992  tons,  yielding 
2,302  07..  of  fine  gold,  equal  to  3,511  02.  standard  goldj  total,  5,957  02.  of  fine  gold, 
equal  to  (;,498  oz.  stand.ird  gold. 

Van  Rvn  Gold.—Tuus  crushed,  11,445,  for  2,727  ot. ;  cyanide  works,  7,770  tons 
treated  for  1,274  oz. 

W  EM  MER. --Crushed  6,772  tons,  yielding  4,419  ot.  l  cyanide  plant,  5.000  tons 
treated,  yielding  970  02. .;  and  from  concentrates,  164  tons  caughi,  assaying  100  dwt. 
per  ton. 

Fekrkira  Gold  Mining  Company.  —  Return  of  working  for  August, 
«a.756  02. 

NouKsK  Deep — Toul  yield  in  bullion  for  August,  5,603  02, 

Tumi-ers  Dekp.— Return  for  past  month,  8,305  02. 

New  Kleinfontkin.— Number  of  tons  crushed,  11,777  J  yielding  5,006  02. 

Mevek  and  Charlton.— During  .\ugust  9,777  tons  crushed,  yielded  4,243  02.  of 
■gold. 

Rose  Deep.- Total  yield  in  bullion  for  last  month,  14,921  oz. 

The  Lisbon-Berlvn  Comianv,  Limitkd.— Mines  return  for  the  month  of 
August  :— Ore  mined,  3,450  tons  ;  ore  crushed,  2,575  tons  ;  treated  by  cyanide,  3,300 
tons;  fine  gold  recovered,  570  02,;  estimated  value,  ;C2,4ao ;  estimated  expenses, 

j£3.300. 

The  Wohcestkr  Exixoration  and  Gold  Mining  Co.\ifanv,  Limited.— 
Result  of  Ust  month's  crushing  yielded  3,728  oz.  of  gold. 

The  Gr.^nd  Central  Mining  Company,  Limited.- 36  stamps  have  worked 
27  days.  Crushed  5,282  tons,  yielding  bullion  $65,400 ;  concentrates  estimated  to 
pield  $20,700;  expenses,  $  13,000 ;  profit  for  the  month,  $53,100;  battery  assays, 
$16-44  gold  per  ton,  and  $j.i8  silver  per  ton.  Clean  up  has  been  full  and  com* 
plete. 

The  Goldfiklds  of  Sirimam,  Limited.— Output  for  the  month:  67  02,  cl 
gold,  obtained  during  19  work  days  from  400  cubic  yards.  .      .   .. 


ENGLISH    RAILWAYS. 


-Fortnight's  output,  i  ton  15  cwt., 


Nahc. 


Date. 


Barry 

Ilrecon  and  Merthyi . . 

Cambrian 

City  and  South  London 

Furness 


Great  Ccnt.OateM.,S.,ak  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  .. 
Lon.,  lirighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
I-xjndon  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropoliun  .. 
MetroptjUtan  District 
Midland 


North  E.istern 
North  London 
North  Staffordshire  .. 

Rh}-mney 

South  Eastern 

TaffVale 


Sept.3 
>■     4 

»     4 
»     4 


■I  4 

»  4 

)t  4 

»  4 

•■  4 

M  4 

II  3 

•I  4 

If  4 


If  4 
tf  4 
ff     4 


Ofo«  Traffic 
tot  week 


AnC 


r.4«5 
910 

io,»5 

»»Jb«47 


Inc.  or 

dec.  00 

««97. 


105,300 

8,7or 

3»i937 

»67f4«9 

»4i9" 

8,301 

«4.77« 

6,JBI 

208,033 

178,510 
9,3S« 
16,501 

1,641 

63,663 

6,846 


-4,897 
-638 

+6x> 
+  41 

+  776 

+  3,046 

+  3> 

+3.305 

—  SO,IOU 

+1,079 

+  4.S54 
+  3,436 

+«43 
+5..I" 
+  8,577 

+934 

-379 

-783 

+  3,189 

+  13,367 

+  ■43 

+  1,364 

-3.017 

+  1,918 

-7,851 


Gfow  Traffic  (or  half- 
ytax  to  date. 


Amt. 


Inc.  or 

dec.  oa 

1897. 


33f3e8 

10,653 

7I.S88 
9,613 

94.337 

43<>f>39 

974,611 

i,ia84io 

'1843.770 

81,845 

«/>JJ,436 
658,313 
350,060 

3.459.03t 
845,5'' 
88,968 

'46.539 

61,330 

3,058,556 

1,619,173 
83,086 
148,111 

'5,444 

548,797 

65,04s 


-53,378 
— 6,3<.» 

+  3/>34 

+584 

+4."4 

+  '6,561 

+39,015 

+45,38' 

-133,090 

+  «Jf798 

+4».958 
+  '3.349 
+  1.797 
+  56,935 

+  27.3'9 
+  3,664 

-8s 

-3.738 
+  65f354 

+  83,188 

+  SS3 

+  S.647 

-33,588 

+  16,040 

-87,37« 


•  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South-Westem 
Great  North  of  Scotland 


Highland 
North  Briti.sh  . 


Sept.4 

84.664 

II     3 
.1     3 

34,»3o 
13,076 

It    4 

'3,477 

,1     4 

86,405 

+  334 

+695 

+  1,367 

+  '.'79 
+  3,501 


+ 11,811 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . .  Sept.3 
Belfastand  Northern  Counties 


Cork,  Bandon,  and  S.  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


3.364 
7f3«4 

'.93' 
18,311 

'•f94S 

1,019 
4.4«9 


+388 

+«3 

• 
» 

+35 

. 

-350 

9 

+813 

• 

-348 

34,947 
6Sf3« 

16,139 

170,163 

93,316 


+  ',43S 
+  548 

-818 

-w* 

-5«4 


•  From  July  1. 


NEXT    WEEK'S    MEETINGS. 
Monday,  Septemiiek  12. 
Brush  Electrical  Engineering         ...     Cannon-street  Hotel,  noon  , 

Tuesday,  Septemher  13. 


Commercial  Bank  of  Scotland 
Consolidated  Mi:.cs  Selection 
Glasgow  and  Renfrew  District  Rail- 
way     

Glasgow  and   South-Westem   Rail- 
way     

Gwendraeth  Valleys  Railway 

North  Cornwall  Railway      

Shefiield  United  Gas  Light  -, 


Wednesday, 


Glasgow  District  Subway 
M.achinery  Trust 


Edinburgh,  i  p.in. 
Winchester  House,  Doon. 

Glasgow,  13.30  p.m. 

Glasgow,  noon. 
Manchester,  IJ.30  p.m. 
Launcestnn,  i  p.m. 
Shetlield,  3  p.m. 

September  14 
Glasgow,  H.15  p.m. 
189,  Fleet-street,  2  pjn 


Mersey  Railway 


Friday,  Septemder  16. 

Worcester  House,  3  pi.ni. 


A  meeting,  which  seems  to  have  been  fairly  representitive  of  the 
principal  West  Indian  sugar-producing!  colonies,  has  been  held  at 
Barbados,  and  has  emphatically  declared  in  favour  of  the  abolition 
of  the  sugar  bounties.  Tlic  Imperial  gr.ints  were  duly  appreciated, 
but  they  were  not  enough  ;  only  the  abiolilion  of  the  tKiunty  s>-stem 
could  be  regarded  as  satisfactory.  Failing  that,  an  appeal  might 
have  to  be  made  for  annexation  to  the  United  Slates.  We  should  all 
be  pleased  to  see  the  lK)unties  abolished,  but  we  cannot  compel 
France  in  the  matter,  and  Great  Britain  is  not  capable  of  the  folly 
of  trying  to  coerce  protectionist  nations  by  the  adoption  o<  pro- 
tectionist tariffs,  ,^« 


3SO 


XTbe  3tive8tov8'  IRevicw. 


September  9,  1898. 


Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 
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4t 
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12/ 

2il 
18/3 

8/6 
44/ 

4S 
4S 
=1 

=i 
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•ft!! 


Aladdin 

Associated    43  + 

Do.      Southern 4/6 

Brownhtll  Extended li  + 

Burb.ink's  Hirthday li  + 

Central  Boulder si 

Chaffers,  4/ 5/9+  1/3 

Colonial  Finance,  15/      ..  J  dis. 
Crasus  S.  United,  17/  ....     w  +   V« 

E.  Murchison |  —  ^,i\. 

Golden  Arrow  fully  paid . .    sis—  I3 '\ 

Golden  Horseshoe loj  +   g 

Golden  Link    -jij  1 1 

Great  Boulder,  2/ 18/9  +  /3   [ 

Do.         Main  Reef,  10/  i-^-i-   -i*-    1 
Do.         Perseverance     3/0  \] 

Do.         South i  :  [ 

Hainault 2  lu  +    w ! 

Hampton  Plains S+  i 

Hannan's  Brownhill 8|  —  J  |! 

Hannan's  Oroya §  —   i,t  I 

Do.     Proprietary 8/6+    /6i| 

Sooth  African. 


3 


Hannan's  Star    ,...     3  +  i 

Ivanhoe,  New    7i  +  i 

KalgurliMt.&IronKing,i8/    ts 

Kalgurli    78  +i't 

Lady  Shenton 24  +   ^ 

Lake  View  Cons 11  +iir 

Do.        Extended i 

Do.         South i,«+5 

London  &  Globe  Finance    21/6+/6 
London&W.A. Exploration    | 
Do.         Investment    ..     J 

Mainland  Consols lu  ~  » 

North  Boulder,  10/    I 

North  Kalgurli ift 

Northern  Territories    ....      Jj  —  ui 

Peak  Hill 2S-* 

South  Kalgurli    2{g  +  f, 

W.  A.  Goldfields    Jil  +  A 

W.  A.  Joint  Stock 8  -  fc 

W.  A.  Market  Trust /6-  /3 

W.  A.  Loan&General  Fin.     |  -  fe 
White  Feather    i 


Angelo S{i+  i 

Aurora  West    i 

Bantjes ij  +  A 

Barrett,  10/ 8/6  +  1/ 

Bonanza   4J  +  lo 

Buffelsdoorn    7/  +  1/ 

City  and  Suburban,  ;£4    ..  6^+  -ft 

Comet  (New) 3.fe  +  | 

Con.  Deep  Level    3! 

Crown  Deep    133  +  J 

Crown  Reef 14!  +  J 

De  Beers,  £s 'Si 

Driefontein 4^+  i 

Durban  Roodepoort S^+  is 

Do.  Deep    4i  +  i 

East  Rand  5I  +  * 

Ferreira    24I  +  i 

Geldenhuis  Deep   9I  +  i 

Do.  Estate 6J  +  & 

George  Goch  i 

Ginsberg 3     +{ 

Glencairn ij  +  A 

Goldfields  Deep 9^+  g 

Griqualand  West   Sj 

Henry  Nourse    ioi+  ^ 

Heriot 7i  +  I 

Jagersfontein 8^+  ■A 

Jubilee ii|  +  j 

Jumpers    5^+  | 

Kleinfontein    z'i  +  J 

Knight's  J+ii 

Lancaster 2^5+   J 

Langlaagte  Estate si  +  s 


■/7i 


4* 

lU 

4^ 
2i 

■s 

!4 


9| 


2^^ 

I 

Id 

10  ii 

i 

3i 


Lisbon-Berlyn i/g+sd. 

May  Consolidated 31^+   g 

Meyer  and  Charlton 4^  +  1 

Modderfontein    6A  +  iw 

New  Bukfontein    J    -   la 

New  Primrose 4j  +   i*- 

Nigel,  15/ 2w+   *iH 

Nigel  Deep ^+   ^ 

North  Randfontein   \ 

Nourse  Deep 55  +   "^ 

Porges- Randfontein ii+   i 

Rand  Mines    33     +2io- 

Randfontein    !■&+  i* 

Rietfontein li 

Robinson  Deep 9^ 

Do.      Gold,  £5  84 

Do.       Randfontein ....   is 
Roodepoort  Central  Deep     ij 

Rose  Deep 8 

Salisbury 4§ 

Sheba    iS 

Simmer  and  Jack,  ;{|5  ....  4,^ 

Transvaal  Gold 3J 

Treasury      4 

United  Roodepoort 4i  +    _ 

VanRyn 4  +  i 

Village  Main  Reef 7$  +   ^ 

Vogelstruis ij 

Do.       Deep I  +  ir 

Wemmer iii  +  S 

West  Rand 4 

Wolhuter,  ;C4 ^i  +    ^ 

Worcester sA  +  'i 


+ 
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+ 
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+ 

* 

+ 

i 

+ 
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+ 

A 

+ 

A 

+ 
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Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 2^  + 

Barnato  Consolidated  ....  ig  + 
Bechuanaland  Ex ■Un- 
chartered B.S.  A 2I  + 

Clark's  Cons -nr  + 

Colenbrander lij  -l- 

Cons.  Goldfields 4I  + 

Do.  Pref.   ....  21/6 

Exploration     i J 

Geelong    2I  + 

Henderson's  Est ^  + 

Johannesburg  Con.  In.     ..  i^  + 

Do.  Water    ....  1^^+ 

Mashonaland  Agency  ....  ij  — 


a  , 
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-f. 

?* 
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4i 
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3^ 
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Mashonal&nd  Central  .... 

Matabele  Gold  Reefs    

Mozambique   

Oceana  Consolidated    .... 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Tiansvanl  Development .. 

United  Rhodesia 

Willougbby 

Zamlwsia  Explor 


3  +  I 

6i   +   J 
2i  +  ir 

4  +  i 
6     +I& 

41^-  ^ 

S  +4 

4  +  ^ 
i|  +  S 

i 


Miscellaneous. 


Alamillos,  £3 ^—  i  : 

Anaconda,  $25 4I  +    ij 

Balaghat,  fully  paid 9/  +j/6 

Brilliant,  ;£2 12/6+  /6  ! 

Do.      St.  George's....   2^^+   i 

British  America  Corp 18/  —  /g 

British  Broken  Hill 8/6 

Broken  Hill  Proprietary..  2J  +   ^4' 
Do.  Block  io;Cio.;t9/»3Pd  si 

Cape  Copper,  ;C2 4I  I 

Champion  Reef,  los 4^ 

Copiapo,  £2 2J 

Coromandel    5:^4-   ^« 

Day  Dawn  Block 12/  —  1/  ' 

Frontino  &  Bolivia ^2^  —   'in 

Hall  Mines    ^ 

Libiola,  ;£5 2I  +   i- 

Linares,  £3    7^ 

Mason  &  Barry,  ;£3 33 

Mountain  Copper,  £s  ••  ■■  4I 
Mount  Lyell,  ^3 61  +  i 


Mount  Lyell,  North iii+  i 

Do.  South 5/ 

Mount  Morgan,  17s.  6d. . .   4^ 

Mysore,  los s^ 

Mysore  Goldfields    9/ 

Do.     Reefs,  17/    3/6-  /6 

Do.     West 6/6+  1/ 

Do.     Wynaad   5/6+  1/ 

Namaqua,  ;^2    2ii 

Nundydroog 4io+   is 

Goregum si 

Do.      Pref. 3I 

RioTinto  £5    28^+  i- 

Do.       Pref.;£5    6i  +  V* 

St.  John  del  Rey 24/6+  1/ 

Taiiipu    3/  -  2/ 

Tharsis,  £2    61 

Tolima '•  A,"  ;^5   2 

Walhi 4-Ss 

Waitekauri ij 

Woodstock  (N.Z.)    i 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Period. 


Ending. 


Aberdeen  District  . . 

Belfast  Street   

Birmingham       and 
Aston 

Birmingham        and 
Midland 

Birmingham  City    .. 

Birmingham  General 

Blessington         and 
Poulaphouca 

Bristol        Tramways 
and  Carriage    .... 

Burnley  and  District 

Bur^',   Rochdale,  and 
Oldham 

Croydon 

Dublin      and      Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin          Southern 
District 

Dublin  United 

Dudley    and     Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     , . 

Gateshead  and    Dis- 
trict   

Glasgow 

Harrow  -  road      and 
Paddington 

Highgate  Hill 

Lea      Bridge 
Leyton 

London,      Deptford 
and  Greenwich    . . 

London      General 
Omnibus    

London  Road  Car 

London  Southern 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  . 

Southampton    

South  London 

South  Staffordshire, 

Tramways  Union     . 

Wigan  and  District. 

Woolwich  and  South 
East  London 


Week 


and 


Amount. 


Aug.  20 
Sept.    3 


Month 
Week 


Month 
Week 


August 
Sept.  3 


»       3 
II       3 

»       3 

.,        3 
M         3 

>i       3 

.,       3 

Aug.  26 

Sept.  3 

,,      2 

August 

Sept:  3 


£ 

610 

ai4'9 

492 

691 

3,827 

853 


3,181 
343 


884 
429 


163 

96 


3.3>3 


a.471 
630 

996 
3>»25 

290 
105 

914 

667 

21,104 

6,167 

617 

44" 

3.153 

199 


629 

■,485 
333 

480 


Increase 
or  De- 
crease 
on 

1897. 


Weeks 

or 
Months. 


+  28 
+275 

+  7 

+  54 
+289 

-39 


+637 
+  13 

+  36 
+  36 

+  19 
+  10 


-153 

+  16 

+215 
+  61 

+  41 
+  >5' 

+  33 
+  13 

+  218 
+48 

+  2,996 
+  560 
+  123 
+-5 
+  183 

T-i6l 

—  10 

+  i,3'3 

+  25 

+  77 


Aggregate  to 
Date. 


Amount. 


35 
9 


35 
8 


J. 633 
948 


31,386 

1,957 

!7,576 
6,668 


Inc.  ox 
Dec. 

on  1897. 


21,307 

63,880 
14,118 

1,543 

18,188 
21,918 
89,600 


+66 


-396 

-8r 

+  3S 


— ac 

+  150 

+  8,549i 
+  468 


+  101 


+33C 

+  2,o6;t 

-282 

+  90 

+850 
-248 
+  10,116 

+  191 


t  From  July  i. 


FOREIGN. 


Anglo- Argentine . 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia    

Bordeaux   

Brazilian  Street    .... 
British        Columbia 

Electric  

Do.    net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rlh'g'na&Herrerias 

Gothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    . . 

Do.    net    

Twin  City  Rapid. . . . 

Do.  Net     


Week 


Month 


Week 

Month 
Week 

Month 
Week 
Month 


Aug.    8 
Sept.   3 

..  3 
Aug.  26 
July  [m 

April 


July 

Aug.  6 

June 

Sept.    3 

,"      3 

August 

Aug.  10 
August 


3,970 
1,253 

293 

2,145 

1142,655 

$30,729 
$10,392 

4,621 

$23,080 

$57,967 

212 

1,418 

3,806 

379 

1,850 

$172,123 

$90,334 

$196,516 

$tio,°53' 


+  65 
-321 

+  49 

-55 

+  7.889 

+$10493 
+  $4,958 

-h488 

+  $1,782 
—  $2,220 

+  16 

-41 

+  835 
+  1 
+  18 
+$13899 
+  $2,558 
+$11797 
+$'37^7 


£ 
135,366 
42,256 

8,648 
74,401 


$305,134 
$97,402 

33,665 


$392,181 


36,449 


£ 
+13,079. 
-9,252 

+  453 
-2,732 


+  S."3 

+$"344  if 
-  $12,746 


+  5.99= 


1,484 

$1154229'  +$49,310 
$454,329 1 +514,577: 
$1201550' +  $86,402 
$615,804' +  $82,863, 


'  From  January  i. 


t  From  April  i,  1898.         J  From  April  15, 1857. 
§  From  October  1, 1897. 


The  English  Association  of  American  Bond  and  Share  Holders,  Limited,  notifies 
that  it  is  instructed  b/ the  New  York  Reorganisation  Committee  of  the  Wheeling 
and  Lake  Erie  Railway  Company  to  pay  the  overdue  coupons,  dated  July  1,  1897, 
and  January  1,  189S,  of  the  Wheeling  division  bonds,  with  interest  at  the  rate  of  6 
per  cent,  per  annum  upon  presentation  of  the  Association's  deposit  receipts. 

The  Wemmer  Gdld  Mining  Company,  Limitei',  notifies  that  share  warrants  to 
bearer  can  be  obtained,  if  desired,  in  exchange  for  share  certificates.  Application 
forms  and  all  particulars  can  be  obtained  of  W.  Anneveld,  London  Secretary. 

We  are  informed  by  the  Agent-General  for  Western  Australia  that  the  balance  of 
jC4So,ooo  Western  Australia  Government  3  per  cent,  inscribedstock  was  taken  up 
at  ^694  4s.,  which  is  equivalent  to  the  minimum  price  of  issue,  viz.  :— .£94  at  date  of 


The  Langlaagte  Estate  and  Gold  Mining  Company's  London  agents  notify  that 
the  warrants  in  payment  of  the  dividend  at  the  rate  of  30  per  cent,  per  annum,  equal 
to  3s.  per  share,  for  the  half-year  ended  June  30  last,  have  been  posted.  Holdersof 
share  warrants  to  bearer  must  lodge  Coupon  No.  12  with  the  London  agents,  Robill- 
son  South  African  Banking  Company,  1,  Bank-buildings,  Lothbury,  or  with  the  Paris 
Branch,  iibis,  Boulevard  Haussmann.  Coupons  must  be  left  three  clear  days  for 
examination. 

Mr.  Stewart  Bogle  has  been  appointed  liquidator  of  the  Abercorn  Reefs,  Limited, 
and  of  the  Umtali  Gold  Reefs  Company,  Limited, 

The  secretary  of  the  Hainault  Gold  Mine,  Limited,  writes  contradicting  rtimoiirs 
which  have  been  circulated  in  some  financial  papers  that  a  fresh  jssue  ot  shares  is 
about  to  be  made  by  this  company.  He  says  there  is  no  foundation  whatever  for 
these  statements,  as  the  additional  shares  created  last  year,  and  fully  subscribed, 
provided  sufficient  money  for  working  capital. 

Messrs.  Brown,  Shipley  &  Co.  have  received  information  that  the  February,  1897, 
and  August,  1897,  coupons  in  default  on  the  Wheeling  and  Lake  Erie  Railwiy  Com- 
pany Extension  and  Improvement  mortgage  5  per  cent,  bonds  are  now  being  paid  in 
New  York,  together  with  interest  at  the  rate  of  6  per  cent,  per  annum  from  the 
respective  due  dates  up  to  the  6th  inst.,  say,  in  the  sum  of  $27*39  for  each  February, 
1897,  coupon,  and  $26  64  for  each  August,  1897,  coupon,  and  they  are  accordingly 
prepared  to  purchase  these  coupons  at  current  rales.  Holders  of  Messrs.  Brown, 
Shipley  &  Co.'s  certificates  of  deposit  for  the  above  bonds  are  requested  to  lodge  the 
same  without  delay,  in  order  that  cheques  for  the  interest  may  be  prepared,  and 
pavment  thereof  stamped  upon  them,  after  which  they  will  be  returned  to  the 
holders. 
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FOREIGN    RAILWAYS. 


Mileage. 


Total. 


3>9 

76I 
«34 
4»7 
yi4 
.1,596 
^603 

«45 
197 
271 
■»38 
182 
<8o 
■28 
549 
137 

99 
386 


33 

'.217 

228 

xoS 

94 

3» 
77i 

186 


iMcreaiie 
on  1897. 


127 
107 


Namb 


Argentine  Great  Western  .. 

Hahia  and  San  Francisco  . . 
Hahia  Bianca  and  North  West     .. 
Huenos  Ayrcs  and  Pacific  . . 
Huenos  Ayresi  and  Rosario 
Huenos  Ayres  fJreai  Southern 
Buenos  Ayres  Western 

Central  Argentine     . , 

Central  Uahia  

Central  Uruguay  of  Monte  Video 

Do.     Eastern  Kxtension . . 

Do.     Northern  Extension 

Cordoba  and  Rosario 

Cordoha  Central      ..         ..       _  "* 

Do.        Northern  Extension 

Costa  Kica 

East  Argentine         

Entre  Rios 

Inter  Oceanic  of  Mexico    . . 

Ij&  Giiaira  and  Caracas 
Leopoldina 

Mexican  ..         

Mexican  Central 

Mexican  National    . . 

Mexican  Southern  .. 

Minas  and  Rio  

N.W.Argentine 

Nitrate  

Ottoman         ..         

Recife  and  San  Francisco  .. 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
ending 

Amotut. 

In.  or  Dec 

upon  1897. 

No.  of 
Weeks. 

AnoniU. 

In.  or  Dec 
apoai897. 

Sept.     2 

£ 

5,689 

+ 

i. 

10 

£ 
68,7.7 

£ 

+        7^6. 

June  38 
Sept.     3 
.Sept.     3 
.Sept.     J 
Sept.     4 
Sept.     4 

1,836 

6.465 
13,688 
26,483 

■2,45' 

+ 

+ 

7« 

7,o3 
»,9S5 

>6 

i 
10 

1 

3.7to 
63,836 
542,553 
u6«96 
">5,744 

-     .,04s 

+       6,rts 
+     '3.»8 

July  31* 
Sept.     3 
Sept.     3 

Aug.   38 
Aug.  28 
Aug.  28 
Aug.  37 

17.252 
9132,670 

'ill 
534 

.  »,035 

»29.ooo 

$66,000 

4.038 

+ 
+ 

+ 

+ 

4,550 

•'4.535 

J.475 

737 

30O 

«.4So 

$>3.7«o 

311 

35 
7  mos. 

1 

1 

34 
34 
34 

665,804 
$977.oo» 

4.  MO 
.6,930 

At 
.69,946 

l$'.5^ 

-              JO. 

-  335 
-$.56,960 

-$45>,30o 

-  8,n8 

July   3» 
Sept.    3 

583 
1,100 

+ 
+ 

3 

477 

»9 
9 

1% 

+       3.495 
+       .,005 

Sept.    3 

$61,200 

+ 

♦".400 

i 

ti^.rjo 

+   $57,«se 

July    29 
Aug.   27 

-,674 
$464,000 

— 

381 
fil7,ooo 

30 

34 

^       58,43' 
$■3,519,000 

-  .0,36. 

-  $74,000 

Sept.     3 
Aug.  31 1 
Aug.  21 
Aug.   3it 
June  30' 

$76,500 
•352,950 
»I05,4J^ 

»15,400 
$■07,634 

+ 
+ 
+ 

+ 

$>.5oo 

»'.673 
$30,119 

f 
'9 

$7.4,300 

$3,063,184 

i8,.,3.7 

$272,834 

•..996.S54 

+  .$«3.850 
4-$f40.4<. 

+  $rt7,05» 

Sept.    3^ 
Aug.  3it 

",577 
16,700 

_ 

457 
4.773 

34 
34 

4«.770 
340,0.7 

-  ...554 

-  38.9.J 

Aug.  37 

4,570 

- 

3.347 

9 

43.08J 

-      »4.786 

July    9 

3,580 

+ 

693 

38 

.30.488 

+     30,037 

July    3" 
Sept.     3 

»7,376 
1,073 

+ 

4.47« 
430 

17 

10 

■..489 

+          3,.0. 

Sept.     3 

3,665 

+ 

545 

1 

.8,565 

+        ..»7S 

•  For  month  ended.  ^  From  July  i,  1898.  t  For  fortnight  ended. 

INDIAN  RAILWAYS. 


t  For  ten  days  ended. 


Mileage. 


Total. 


Increase 

on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amotint. 


In.  or  Dec. 
on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amoant. 


In.  or  Dec 
on  1897. 


86a 

9»4 

461 

1,885 

1,49. 

972 

840 

1,043 


48 


Bengal  Nagpur 

Bengal  and  North- Western 

Bombay  and  Baroda  , . 

East  Indian 

Great  Indian  Penin.     . 

Indian  Midland 

Madras  . . 

South  Indian    .. 


Aug.  27 

Aug.  6 

Sep.  3 

Sep.  3 

Sep.  3 

Sep.  3 

Sep.  1 

Aug.  6 


Rs.  76.000 
Rs.i. 14.930 

x;is,343 

Rs.  9.91.000 

437,849 
R5.88.670 

i£ao,903 
Rs.1.46.753 


-Rs.9,715 
+  Rs.8.049 
-;C2,683 
+  Rs.43,aoo 
-£i,it' 
-Rs.. 6,310 
-i£i,.oo 
-Rs.  17,589 


RS.6.4B.000 
Rs.  6.63. 800 

;£l76,337 

Rs.93.07.000 

£355.693 

Rs.8.Se.6o8 
£168,453 
Rs.  8. 37.804 


-Rs.83.876 
+  RS.98.047 
-j£i3,704 
—  Rs.42.ooo 
-£39.558 
-RS...93.86S 
—i,«  3,357 
-Rs.  103.979 


9  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 

Name. 

GROSS    TRAFFIC    FOR    WEEK. 

GROSS   TRAFFIC   TO   DATE. 

Total. 

Increa.se 
on  1897. 

Period 
Ending. 

Amount. 

In.  or  Dec. 

on  1897. 

Naof 
Weeks. 

Amount. 

In.  or  Dec 
on  1897. 

6,547 

922 

6,169 

..68s 

3.512 

335 

189 

3,938 

".■97 

477 

.,570 

3.499 

21 

.37 

336 

Baltimore  S:  Ohio  S.  Western 

Canadian  Pacific        

Chicngo  Great  Western 

Chicago,  Mil.,  &  St.  Paul 

Denver  ,t  Rio  Grande 

Grand  Trunk,  Main  Line 

Do.      Cliic.  &  Grand  Trunk  . . 

Do.      Det.,  G.  H.  &  Mil 

I^uisville  &  Nashville        

Miss.,  K.,  &  Texas 

N.Y.,  Ontario,  &W 

Norfolk  &  Western 

Northern  Pacific       

Aug.   31 J 
.,      3.t 
..      3'} 
..      3't 
„     3.5 
.,      3^t 
,.      3't 

;:  i:i 
;;  i:| 

..      3iS 

dols. 
213.637 
718,000 
188,654 

t, 119, 000 
266,500 

£110,180 

£18,163 

£7,9.0 

64?,ooo 

340,737 
■3^.283 
219,000 
454,000 
144.000 
693,000 
445.000 

dols. 
+  28,104 
+34,000 
+  ■2,434 
+ 146,000 
+44,100 
-£7.333 
-£i,58^ 
+£■.062 
+  73.000 
-38,116 
+  16,410 
—4,000 
+49,000 
+8,000 
-115,000 

+38,000 

8 
34 
3 
3 
3 
3 
8 
3 
3 
3 
8 
3 

'I 
8 
8 

dols. 
1,134,330 
15,766,000 

9i4,'7' 
4,8o3,oco 
1,444,100 
£643,024 
£^.3,"5 

£36,715 
3,747,730 
',659,454 

738,533 
■  ,739,000 
'2,57».775 

782.195 
3.891,000 
3,346,000 

dols. 
+  .3,83. 
+  .,77.,ooo 
+43.764 

+  104.100 
-£50,599 

+  £6,311 

+£307 

+.30.688 

-.36,338 
-35,5.6 
-69,000 
+3,834,55* 

+4«.909 
+377,000 
+  ■73,575 

1,223 
4,654 
..979 

St.  Louis  S.  Western           

Southern         

Wabash          

.,      3^t 
..      3't 
..      3't 

}  For  ten  days  ended. 
MONTHLY   STATEMENTS. 


Mileage. 


Total. 


6.935 

6,^ 
1,685 
.,970 
3>5.9 

% 
3,>»7 

a,39< 
477 
■.570 
3.407 
'.055 


Increase 
on  1897 


44 
»o3 


Name. 


Atchison  

Canadian  Pacific 

Chicago.  Mil.,  &  St.  Paul  .. 

Denver  &  Kio  Grande 

Erie       

Grand  Trunk,  Main  Line  .. 
Do.        Chic.  &  Grand  Trunk 
Do.        Det.  G.  H,  &  Mil. 

Illinois  Central 

Louisville  and  Nashville 

New  Voik  Central*   .. 

New  York    Ontario,  S;  W.   . . 

Norfolk  S:  Western     . 

Pennsylvania 

Phil.  &  Rending        

Union  P.acitic 


Nlay 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


883,< 
3oS,< 


dols. 
48&.000 
3.  ,000 
t,ooo 
3,000 
798,000 

£.00,908 
£.1,035 

£3,364 

S79.O0O 
514,000 

3.  •98,317 
■47.600 
>  368,000 

1,338,035 
631, .09 
647.000 


In.  or  Dec 
on  .897. 


dots. 
+  15.000 

—  184,000 
—*  67,000 

+  ..8.7 

—  .01,000 
-£is.l" 

+  £7.056 

+£97 

+377/»o 

—  .14.000 
-33*033 


"'  ^efOoo 
— ft^eoo 

+»Rooo 


NET  EARNINGS  TO  DATE. 


No.  of 
Moolfas. 


dols. 
4.756,434 
4,884.000 
6,377.334 

308,000 
3rl5..6oo 


4.034.704 
5.4.000 

»5r470,6«o 

.47.600 

'i73J.07« 
*.!3(.«5> 
*,lai.Sao 

647,000 


In.  or  Dtc 
00  .897. 


dols. 

+  .,506,836 

+303.«o 

+«6e.««o 

+«.8«» 

♦»«.4e» 


+i,o6r.«ae 
.-..4.000 
+490.7M 


+  S7.60O 


*  Statement  of  fCro3$  traific 


Ic 
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prices  (auoteb  on  tbe  Xonbon  Stock  lEycbanoe^ 

Tu „!,„„,  ,K,  iNvKoTORi'  Revifw  ttiidaie  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotation";  of  every  security  of  any 

lBrou§nouttneir.vi£:.iuK^  _.,v,t,  the  buvinz  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
consequence  }"'''l^^""-.y'l^'^l,^^i^^  iNDEXpublished  quarterly-January,  April,  July,  and  October-in  connection  with  this  Review,  price  2S.,  by  post  «.  :!d.  Where 
particulars  will  be  found  in  the  INVESTMENT  1^^^^  ^^J^^  distinguish  them.     The  London   Stock  Exchange  OITicial  List   is  quoted   in   the  Review  almost  entire, 

dividends  are  pa  d  on  y  once  ^  V^'^j^^fYling  due  within  the  next  two  or  three  years,  being  omitted.      But  the  list  is  subdivided  into  the   leading,  or  active,  stocks, 
only  very  •;'8"'fi^f"'';'"=^";J'°".fhe  forme"  he  found  under  the  head  of  "Stock    Markets,"  and  with  more  details  than    it  is   possible  to  give  for  the   bulk  of 

and  those  '"'  '"^"'"Jlfg  the  file   of   the    Investors'  Review   any   subscriber  can    follow  for    himself   the    movements    of   securities    from  week  to   week,  and    the 
fNVESTM'ENT  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

?^  ""r^^^T^rl^fJliTnifJe'^^^^^^^  «./;^c./«;  Debs,  or  Dbs.,  *^«/«.«;  Db.  or  D.Stk.,  M.n>ur.  sUck  ;  Pf. 

^"'°''i^'-^l^^^'^2c^TZlfrtl  V!i     Tre/e^ek:  Dfd.,  deferred;  L   or  Ltd.,   limiled;  Sh.,  skare  :  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu    or  Guar., 

uaraHte^d:  BdlTia>'"s7^  I'^'C.,  inscribed:  Dr.,  Orgs.,  Drwgs.,  dra-u,lnfs ;  Stg,  Strlg.,  sMi^r:  U^. ,  liable  lo ;  Sp.,  Surp.,  .,«r/>/»r; 

^""  ^he'dat"ffolloiing'thenlmes°if 'securities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
naujc,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  «sc. 


Name.  S 

Oi 

2jp.c.'s(Childers')Red..     1905  !  104 

Local  Loans  Stk 1912  jlOSJ 

Metro.  Police  Deb.  Stk.      1920   105 

Red  Sea  Ind.  Tel.  Ann.      1908  !     8 

Canada  Gv."Intcl.Rly."      1903  |105* 

Do.  do.         ..      1908  jlll 

Do.  Bonds....      1910   112 

Do.  Bonds 1913  1117} 

Egyptian  Gov.  Gar 105 

Mauritius  Ins.  Stk 1940   112 

furkiih  Guar.  1855    ^104J 

Bank  of  Ireland  Stk ^5 

India  Rupee  Paper 62 

Do.        i8s4-5    624 

Do.        1896-7 1916     55 

IsIeofMan  Deb ,104 

Do.       Deb.  Stk. ..  1919-29  102 


Corporation,  &c.  {continued) : — 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE    OF  STAMP    DUTY. 


Name 


Metropolitan  Con. 

Do 

Do. 
L.C.C.  Con.  Stock 
Comm.  of  Sewers,  Sep.,  S 
Corp.  of  Lond.  Bds. ..18 

Do 18 

Do  ,  Debs.  Sep S 

Do.,  Deb.  Stk.  Scrip    .. 

Barnsley 

Barry    

Bath 

Batley   

Birmingham    

Do 

Do 

Blackburn   

Bournemouth 

Bradford 

Do.      Deb.  Stock    . . 

Brighouse 

Brighton  

Do 

Burton-on-Trent 

Cambridge  

Cardiff 

Do 

Cheltenham 

Chichester   

Coventry  . . . . 

Croydon   

Do 

Derby    

Devon  C.C 

Dewsbury    

Do 

Dorset  County   

Douglas  (I.  of  Man) 

Dover    

Dublin >. . . 

Eastbourne 

Edinburgh  

Do 

Exeter 

^Glamorgan  County   

Glasgow 

Do 

Do.      

Gloster  

Grims'-y   

Hampshire  County  .... 

Hanley.. 

Harrogate    

Hastings 

Hertfordshire  C.C 

Heston     &      Isleworth 

U.D.C 

Huddersfield 

Hull  (ist  iss.) 

Inverness 

Ipswich    

Lancaster..  ...^V. 

Leeds    ..  .t^.  .„'.,,. ...h. 

Leicester  ..-«.;^^X...;. . 
Lincoln . . . .' ..■. .<»  ...... 

Liverpool ...... ..  ...... 

Do.     Rd.  Stk 


194 1  111 
1920-49   97i 

1920  96 
F,  1905104 
38-1902 1  lOOJ 

,98-19121101 
;.F.i9i6il06J 
1927-57'  96 
1916-46  102J 
1914-46  lOOi 
1909-341103^ 

J9l4-44!100i 

1946  llVi 

1947  HI 
1926  9JJ 
1930  103i 

1913-33  102i 

1945  ll'i 
'954  }08 

1916-46  100 

1946  118 
1957  96J 

1913.43  lOOJ 
'9'3-43  102 

1935  115J 
1914-54  I'*'! 

1971  104i 
1916-46  100 
1917-57  lOOi 

1940  106J 

1920-50  104i 

1917-33  103J 

1930  lOy 

1930  103 

1922-32  105 

1926  lOOJ 

1944  li^J 

1920-40  103i 

1924  106i 

1927  95 
1917-57  93J 
1914-34  103 

1914    109 

1921  104i 
1925-40  95 
i9i5-55!l01} 
1913.471102 
1914-341IO5J 
I9'3-43!102J 


1914-34 
1915-54 
1916-36 

1915-35 
1934 

1914-44 


1952  il06i 


102 
104} 
94} 

100 
106 

127} 
100 


1919-55 
1927 
1934 

..J9-'-9 

19=3 


101} 

94 
114 
102 
129 

94} 


Name. 


Manchester 194"  iJ06 

Middlesbro' 1909  ijxji 

Do.  i9ii-i3'103 

Do.  1915  |102 

Middlesex  C.C I9i5-35,104 

Newcastle   1936  1 116} 

Do.  Irred 128 

Do 1915-36   98} 

Newcastle-under-Lyme..  1909-44  100 

Newport  (Mon.)    ■9'5-55,}01} 

Norwich  195=    110 

Nottingham    Ula 

Oxford 1951    108} 

Penzance 1916-46  100  j 

Plymouth     1942    105 

Do.    23Rd.  Stk 1918-58    98 

Pontypridd  U.D.C T916-46    98 

Pool 1915-45  }01 

Portsmouth 19x6  24  &  27  HI 

Do 1913-33  105 

Ramsey      1920-40    99 

Ramsgate i9«5-55  JOI 

Reading   12y 

Do 1962    105 

Rhyl  U.D.C 1953    ™ 

Richmond  (Surrey)    ....      1942    103} 
River  Wear  Debt  Certs.  99 

St.  Helen's 1915-55  102 

Scarbro'   1915-50  101 

Sheffield  1925-57    92} 

Shipley  U.D.C 1915-35  100 

Somerset  Co 1923-33  104 

South  Shields 1915-45  102 

Southampton 1915-45  100 

Southend-on-Sea   1916-46  101 

Staffs  C.C 1915-35  IW 

Stockport 1914-54  101} 

Stockton  1932    103} 

Do 1915-35  102 

Surrey  Co 1922-32  105} 

Swansea   128 

Do 1955    105 

Taunton 19183.9-43    101 

Tees  Conserv.  Deb.  Stk.      1947    100 
Thames    Conserv.     *'A" 

Deb.  Stk 1954    102} 

Do.      "B"Deb.  Stk.      1954    102} 

Torquay  1913-43  100} 

Tunbridge  Wells    1931    102} 

Tynelmprov.  Com.  Red. 

Stk 191S-52IO4 

Tynemouth 1913    100} 

Wakefield 1929    101} 

Walsall i932    105} 

West  Bromwich 1930    105 

West  Ham 1929    109 

Do 1945    105 

West  Sussex  C.C 1915-35:105 

Weston-s.-Mare  LcI.Bd.  1914-44IIOO} 
Weymouth&Melc.  Regis      1918  \  99 

Widnes 1915-551102 

Wigan 1921  1105} 

Windsor    I9i8-55!l02} 

Wisbech   1947  1111} 

Wolverhampton 1932  |115 

Do.  1924-54:106 

York 1916-411105} 


SUBJECT    TO    STAMP   DUTY. 


BelfastCityS  Dis.Watr.      1938  1114 
Do.  Red  Stk 1953-6    '" 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.    do.     Irred 

Bristol 

Burnley 1933 


Chesterfield  Gas  &  Wtr.    1916-46 


103 
102 
140 
128 
126 
113 
96 


3}    Douglas  Tow!i    1921    104 

3  Dover  Harb.  ist  Dtb. . .       1956    103} 
3}  i Hull  (2nd  iss.)    _. 127} 

4  Leeds  Deb 1917    120} 

3}  Do 112} 

3  Do 1927    104 

3  Leicester 1919-44102} 

4  Manchester 1146 

3  Do 1928  103} 

4i    Middlesboro' Mrts 1908    106} 

3}    Sheffiela    „..i89S.)Oi6104} 

3}  ')o 1925-36   113 

3  Do 1925   103} 

3}    Southampton    S.  K.  [104} 

Stockton  Morts 1908    105} 

Worcester 1950   109 

11  I 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT    SECURITIES. 


Name. 


British  Columbia 1907 

Do.  Debs.  ..  1917 

British  Guiana  Imgtn.  Bds.   .. 
Canada,  "  Intercol,  Rail,"     1903 


Do. 
Do. 
Do. 
Do. 
Do. 


(Bonds) 


.  1904-5-6-S 


1917-23 


Reduced 191a 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

Cape  of  G.Hope 1900 

Do.  190a 

Do.       red.   by  an.  draw. 

Do         1879    

Do.        1881    

Dc 
Ceylon . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.      Ster.  Bds 1B88 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do 

New  South  Wales   ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  StrTg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs. 

South -Australia    if.98-1900 

Do.  1901-1918 

Do.  iQi  1-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  1  p  c. . . 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.  Austr.  1  p.c.  ar.  Sink.  Fd. 
Do.  do.  


116} 
109} 
99 
109} 
105} 
109 
107 
109 
104 


108 
108 
107 
113 
108 
104} 
104 
101 
112 
118} 
105 
103 
118 
114 
96} 
96} 
84 
103 
104} 
116 
103 
102 
110 
108} 
117 
109 
109 
107 
102 
103} 
118 
113} 
104 
108i 
107 
110 
104 
106 
107 
101} 
106 
105 
107 
107 
104 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44  111 

Barbados  Insc.  Stk 1925-42  105 

British  Colum.  Insc.  Stk.      1941      99 

British  Guiana  Insc 1935    115} 

Do.  do.  Stock  . .  1923-45  98 
Canada  Stk.  Regd.  ..I904.5-6-8  105} 
|Do.    4   p.c.   (late  5  p.c.) 

1     Regd 1910    109 

Do.  3}  p.c.  Stock  Regd.  1909-34  107 
Do.  Ln.  for  4  milln.  stg.  1910-35  109 

Do.  Stk.  Regd 1938  1104 

Do.  Insc 1947  I  93 

Cape  G.  Hope  Regd.  _  i9i7-23'113 
Do.  (Ln.  of '83)  Insc.  ..  1923  (117 
Do.  Cons.  Stk.  Insc 1916-36  114 


Do.  Consol.  Insc.  Stock  1929-49 


Ceylon  Insc.  Stock 

Do. 
Grenada  Insc.  Stock.. . .   1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock.. .. 

Do. 
Mauritius  Inscrilied  .... 
Natal  Consd.  Stk.  Insc. 

Do. 
Do.     Inscribed  Stock.. 
Newfoundland 
Do. 
Do.    Consd.  Stic,  Ins. 
N.  6.  Wales  St..  _<  Insc. 
Do. 
Do. 
Do 


1934 
1940 


1934 
1922-44 

1937 
1927 
■937 
1914-39 


scribed  1913-38 
1935 


1936 
"933 
1924 
1918 
1935 


110 
121 
105 
110 
105 
113} 
99 
120 
117 
119 
105 
106 
114 
114 
117 
107 
106 
100} 


Colonial,  &c.  (co»tinutd)  :- 


Name. 


N.  Zealnd.  Con.  Stk  Ins.      1929   115 

Do  1940   107 

Do.        Inscribed....      1945 

Quebec  (Prov.)  Ins.  Stk.      1937 

Queensland  Stock  Insc.  1915-24 

Do.  1921-4-30II 

Do.  1945  1108 

Do.  1922-47   99 

St.  Lucia  Insc.  Stock  ..   I9i9-44ill3( 

S.  Austrin.  (1882-7)  Reg.  1916-36IIII: 


05! 


Do. 


in.  Stk.  Reg.      1939    108 
Do.  1916-26IIOO 

Do.  1916   lOO' 

Tasmanian  Insc.  Stock..  i92o-4o|l08 
Do.  i92o-40(116. 

Trinidad  Insc.  Stock.. ..  1917-421IO9 
Do.  1922-44    99' 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 

Victoria  Insc.  Stock     i( 
Victoria  (1885)  Ins.  Stkl 

Do.      Inscribed  Stock  1921-3-6 
Do.  do.  1911-26 

W.  Austral.  Insc.  Stock      1934 
Do. 
Do. 
Do. 

Do.  1916-36I  95i 

Do. 


1907 

•13-19 

1920 


1911-31 
'9'5-3B 
"915-35 


■9'7 


106 

106} 

112$ 

105 

109. 

iia 

109 
105. 

95. 


9& 


FOREIGN  STOCKS,  BONDS,  &c 

COUPONS    PAYABLE    IN 
LONDON. 


36/ 

30/ 
30/ 
6/6} 

27/ 
10/6 


Argentine  Ry.  Loan  6  p.c.     i 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8.9 
Do.  5  p.c.  Trsy.  (Jonvs.  1 
Do.  4}  p.c.  Interl.  Gld.  1 
Do.  4}  p.c.  Stlg.  Extrl.  I 
Do.  3}  p.c.  External  ..  1 
Do.  4  p.c.  Ry.  Guar.Res. 
Do.  4  p  c.  Law  3378. .  ..I 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  i388 

Buenos  Ayres 1*24 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 

Chilian  1885 

1886 

1887 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


"893 
1S95 
1895 


Chinese  Silver 1894 

Do.     Gold    189s 

Do.  Apl. '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold  1898 

Colmbn.  i}t03p.c.Ext.Bds.   1896 

Cordova,  Prov iSBf 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng.  Ass.  Certs 

CostaRica"A"  

Do.       "B" 

Danish  Gold    1914 

Do.     1897     

Ecuador  N.  Ext.  Bds.  4}  p.c.  . 

Egypt'nIns.Stk.lia.Stp.Dty.1890 
Do.  State  Domain     ....   1S78 
Do.  D.  Sanieh  Red.    ..  1905 

Entre  Rios 1886-8 

Do.     Fndg.  Ln.  Bds.1894-1921 
Do.     do.       Parana  City 

Greek i83i 

Do 1884 

Do.  Rentes 

Do.  (Piraus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Do.  2}  Guar.  iSoSallpd. 

Guatemala  Extl.  Debt 

Hawaiian 

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar 


90 

72 

71 

72 

70 

71 

5.^ 

60 

62t 

60 

54 

56 

55 

7& 

93 
SS- 
72 
74 
72 
80 
82: 
72 
74 
82 
99 
107 

loy 
102 
101 

88 

17} 

27 

26 

27 

26 

31 

24i 

99 

97 

26 
104 
104 
104 

34 

30 

24i 

38 

38 

32 

37 

42 
101 

27} 
106 
5i 
101 

90 
109} 


September  9,  1898. 


Zhc  Jnvestors'  IRevfevv. 


353 


Foreign  Stocks,  ftc.  ctmliniuJ) :— 


S 
5 
•4 

l» 

3 
3 

5 
•9' 

3i 
* 

1 
5 

5 


talian  Irriga.  Guar.  Marenimana 

iapan  5  p.c 
fexican(Nat.R.  Tehiiantp  c.).. 

D'.         K.xtrl 1S90 

Do.       Kxtrl.  1893     

I)u.       Intrnl.  Cons.  Slvr.   . 

Do       Intern.  Rd.  Bds.  id.  Ser. 

Nic.iragiia  1886 

Norwegian,  red.  1937,  or   earlier 
Do.  do.  ro65,        do. 

Do.      3i  p.c.  IJnds 

Paraguay  rp.c.  ris,  3p.c.  i336-96 
Russian,  1822,  ;iStrlg 

Do.     1859 

Do.      (Nicolas  Ry.)  1S67-9  ., 

Do.      Transcauc.  Ry.  1883  ., 

Do.      Con.  R.  R.  Bd.  Ser.  I., 

Do.  Do.        II.,  i339.. 

Do.  Do.      111.,  1891.. 

Do.      Bonds      

Do.  Ln.  (Uvinsk  and  Vitbsk) 

Salvador  1889 _. 

S    Domingo  4s.  Unified  :    . .   19 

San  Luis  Potosi  Stg.  1889   

San  I'aulu(Hrzl.),Stg.  i883   .. 
Santa  Vi  1883-4 

Do.     Eng.  Ass.  Certs.  Dep. 


Do. 
Do. 
Do. 
Do. 


Kng.  Ass.  Certs.  Dpsit.. 
(W.  Cnt.Col.  Rly.)Mrt. 
«:  U  


econq.  Rly.  ^lort. .. 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.       1888 

Dc.  Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)  i388 

Turkish,  Seed,  on  Egypt.  Trib. 
Turkish,  Egpt.  Tril).,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convtcd  Series,  "A".. 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venzuela  New  Con.  Debt  i83r 


93 

104 
94 
93t 
96i 
36) 
36i 
43 
98 
97 

104 
16 

149 
94 

105 
93 

104i 

104} 

104 

101 

101 

52, 

93 

83, 

33 

37 

48 

47 

26 

26 

67 
101 
103 

98 

99 
105 

67} 
105+ 
1014 

94 

66 

97J 

54 

34 


British  Railways  (canfinuet^  :■ 


COUPONS   PAYABLE   ABROAD. 


7 
■5 
5 
S 
5 
-♦ 

l! 

3 

li 
3 

3 
3 
3 

36/9 
3 

l! 


Argent.  Nat.  Cedla.  Sries,  "  B  ".    35J 
Austrian  Ster.  Rnts.,ex  iofl.,1370    85 

Do.  do.        do 86 

Do.     Paper  do.     1870    86 

Do.        do.  do 86 

Do.     Gld  Rentes  1876  102 

Belgian  exchange  25  fr 100 

Danish  Int.,  1887,  Rd.  1896 — 

Dutch  Certs,  ex  I2gldrs 87 

Do.         Bonds    97 

_j         Do.         Insc.  Stk 97 

French  Rentes   105 

Do.     1878, '8i-4.,  Red Il02i 

German  Imp.  Ln.  1891 1  94} 

Do.  do.  1892-3 94} 

Do.  do.  1890-4 94 

Tapan  Cons,  Ln.,'g2,  3,  &  5, Red.    43 

Prussian  Consols   101 

,,       Cons.  Stg.  Ln.  1891 95 

Spanish  (Unsealfd) 38} 

Utd.  States,  1877,  Red 1907  115 

Do.  1895,  30  yrs 130} 

Do.        Maschsetts  Gl.  1935  112 

_  Do.  Gold  Bonds 1923  1 07} 

Virginia  Cpn.  Bds.,  3  p.c.  from! 
July,  1901 '77 


BRITISH    RAILWAYS. 
ORD.  SHARES  AlfD  STOCKS. 


'.'9! 
.3'd. 
1/6 


52/0 

4 


101 
5 


l»/8 


Barry,  Ord 260 

Do.    Prefd 122J 

Do.     Defd 135J 

Caledonian,  Ord 153 

Do.    Prefd i  98i 

Do.    Defd.  Ord.,  No.  i!    4} 

Caniljrian,  Ord 1     4} 

Do.     Coast  Cons |     4} 

Cardiff  Ry.  Pref.  Ord 1112 

Central  Lond.  ,£10  Ord.  Sh.  I  10 

Do.     do.     .£6  paid \     6 

Do.     Pref.  Half-Shares 


Do.     Def.    do 

City  and  S.  London    

East  London,  Cons 

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.           do.  Dfd. 

Great  Central,  Ord 1894 

Do.     London  Kxten — 

Oreat  N.  of  Scotland,  Prfd.    88 

Do.  Dfd 1  34 

Gr;at  Northern,  Prefd 121 

Do.    Consolidated    ^'  \  '''  54 

Do.  do.  "B";191 

Highland   ;  72i 

Isle  of  Wight,  Prefd 'UF„ 

Do.     Defd ,  84 

Lanes.  I  )erbys.  and  E.  Cst. '     3 
L.  Brighton  and  S.  C.  Ord.  185 

Do.     Prefd.  Ord 1196 

Do.  Contgt.RightsCerts.'  18} 
I-3nd.  and  S.  Western  Ord.  225* 

Do.     Pj-eferred     137 

IxJiid.,  Tilh.,  and  Southend  134* 

Mersey,  jCio  shares    I      | 

Metropolitan,  New  Ord.  ..;  — 

Do.     Surplus  Lands....'  91 
North  Cornwall,  4  p.c.  Pref  104* 

Do.     Deferred     ;  22} 

North  London |22l 

North  Staflord.shire    1124 


3/3 

3/ 

9d. 

!r 

5 

3i 

25/ 
3 


Plymouth,  Dcvonport,  and 

S.  W.  Tunc.  i£io 8: 

Port  Tafiwt  ;^io  Shares    . .      8i 
Rhondda  Swns.  B.  j^io  Sh.      4i_ 

Rhymney,  Cons 262} 

Do.     Prefd !l21 

Do.     Defd 144* 

.Scarhoro',  Bridlington  June.    47} 

South  Eastern,  Ord ... . .  152 

Do.     Pref.     193 

TflffVale   79 

Vale  of  Glamorgan 127) 

Waterloo  &  City 128j 


LEASED  A  T  FIXED  RENTALS. 


4 
S.19.0 

56/6 
5 
5 
6 
3} 
4l'il 
3* 

:> 

45'iJ 


Birkenhead  

East  Lincnshire 

Hamsmith.  <4  City  Ord.    . . 
Lond,  and  Blackwll 

Do.  j£  too  4}  p.  c.  Pref. . . 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  iC$o  Ord. . . 

Do. 
N.  Cornwall  3*  p.  c.  Stk... 
Nott.  &  Grantiim.  R.AC. . . 
Portptk.&Wigtn.Guar.Stk. 
Vict.  Stn.&Pimlico  Ord... 

Do.  4}  p.  c.  Pref  .... 
West  Lond.  iCio  Ord.  Shs. 
Weymouth  &  Portld 


147 

208 

192} 

160} 

161} 

101 

176} 

89 
102} 
126} 
145 
121} 
307} 
160} 

13} 
157} 


DEBENTURE  STOCKS. 


La.st 
Div. 


4 

3 

4 
4 
4 
4 
4 
4 
k 
3 

\i 

3    . 

lOIS 

4 
SI 


4 

4 
4 

\i 

4 

4 

3 

4 

4» 

4} 

5 

»i 

4 

3 

3 

4 

3 

4} 

4 

3 


I 

4 
4 
3 
3 
3 
3 
4 


34 

6 

4I 


3 


Name. 


"1 


.Alexandra  Dks.  &  Ry.  .. 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
■■     Do.  New  B 

Caledonian    

Cambrian  '*  A"  

Do.        "B" 

Do.        "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond 

Cleator  &  Working  Tunc. . . 

Devoi>  &  Soin.  "  A '    

Do.  '*  B"  4  p.  c. 

Do.  "C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.        1st  (3}  p.c.)  .... 
Do.  2}p.c.(Whitech.Exn). 

Forth  Bridge    

Furness  

Glasgow  and  S.  Western  . . 

Gt.  Central   , 

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Noithern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). . . 

Isle  of  Wight   

Do.        Cent.  "A"..  I  91* 

Do.        "B"    |113} 

Do.        "C" 8OI 

Lanes.  &  Yorkshire    Ill2 

Lanes.  Derhys.  &  E.  Cst.. .  121* 

Ldn.  and  Blackwall   153 

Ldn.  and  Greenwich 143^ 

Lond.,  Brighton,  &c 148 

Do.  165 

Land.,  Chath.,  &c.,  Arb. . .  !155 
Do.  "B"..|152* 

Do 1136} 

Do.  1883,...  136} 

Do.  1104} 

Lond.  &  N.  Western 115 

Lond.&S.  Westn.  "A"  ..115 

Do.  Consld.  115 

Lond.,  Til.,  &  Southend  ..144} 

Mersey,  5  p.  c.  (Act,   rS66)'  55 

Metropolitan    il45 

Do 159 

Do ;12« 

Met.  District   205 

Do „ |135 

Midland    95 

.Mid-Wales  ••  .\  •■    I1J4 

Neath  &  Brecon  ist  |l22i 

Do.  "Ai"    ..  U4i 

North  British Ill 

Do IS9-.109 

N.  Cornwall,  Launcstn.,&c"  126} 
North  Eastern iUJ 


128 

104} 

122i 

103} 

149 

134} 

128} 

118} 

107} 

101} 

137 

116* 

103J 

35 

10 
134 

70J 

2:- 

127 
87* 
141 
;41i 
147 

155J 
147 
144* 
111 
150 
157 
157 
186 
95 
141* 
1045 
125 
140* 


Debentiu*  Stocks  (eimtiinuJ)  :— 


4 

4 

5 

3i 

3 

3 

4 

3 

3 

4 

4 

4 


Rhondda  and  Swan. 
Rhymney  .... 
South-Eastcrn 

Do 

Do 

Do 

TafTVale 

Tottenham  &  For.  Gate 
Vale  of  Ghimorgan    .... 
West  Highld.(Gtd.by  N.  B.)' 
Wrexham,  Mold,  &c.  •'  A ' 
Do.  "  B 

Do.  "C 


GUARANTEED  SHARES  AND 
STOCKS. 


3i 


»} 
3 

3 
4 
3 

4 

\i 

ao/6 
4} 
31 
4* 


Caledonian 

Do. 
Forth  Bridge 

Furness    i__. 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Ren 

Gt.  Central    

Do.  r  St  Pref. 1149' 

Do.  Pref.   1105 

Do.         Irred.S.V.  Rent!l61} 
Do.  do.  jl37i 

Gt.  Eastern,  Rent  |l44 

Do.  Metropolitan.., 175} 

Do 144 

Gt.  N.  of  Scotland 138* 

Gt.  Northern    il45 

Gt.  Western,  Rent jlSI 

Do.  Cons il84 

Lanes.  &  Yorkshire    145 

L.,  Brighton  &  S.  C 1182} 

L.,  Chat.  &D.  (Shrtlds.)..  108} 

L.  &  North  Western il48 

L.  &  South  Western..  iSSt'147 

Met.  District,  Ealing  Rent   149} 

Do.  Fulhaui  Rent  151* 

Do.  Midland  Rent  138} 

Do.     Mid.  SDist.  Guar.  1131} 

Midland,  Co.is.  Perp.    93 

Mid.&G.N.  Jt.,"A"Rnt..  105 

N.  British.  Lien 103 

Do  Con.s.Pref.No.  i'l4J 

N.Cornwall,  Wadnbrgc.  Gu.  106 


N.  Eastern 

N.  Staff.  Trcnt&M.£2oShs. 

Nott.  Suburban   Ord 

S.  E.  Perp.  Ann 

Do.        4}  p.c 

.S.  Vorks.  June.  Ord 

W.  Cornwall  (G.   W.,    Br.. 

Ex.,&S.  Dev.  Joint Rent;i60} 
W.Highl.  Ord.  Stk.  (Gua., 

N.B.) 104J 


146 

36 
123} 

36 
163 
117} 


Fraftfcne*  Sham,  Ac  (cmsZ/immW); 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


^4 


Alexandra  Dks.  &  Ry.  "  A  "  126} 
Do.  "E'llOi 

Barry  (First)    167} 

Do.    Consolidated :135} 

Caledoi\ian  Cons.,  No.  i   . .  144 
Do.         do.     No.  2  ..143 

Do  do 1876176} 

Do.         Pref     ....1884141 
Do.         do.  .S37<Conv.)  150} 
Cambrian,No.  1  4 p.-:.  Pref.:  72} 
Do.        No.  a       do.        i  34i 
Do.         No.  3        do.        I  17J 
Do.        No.  4       do.        I    9 
City  &  S.  Lond.  £\a  shares'  15 
Do.  New  14} 

Furness,  Cons.    18S1  131} 

Do "A"i8Srl») 

Do "B"  1883127} 

Glasgow  &  S.  Western 145 

Do.  No.  2 141 

Do.                      ISS8139} 
Do.                      i89il39» 
Gt.  Central  156f 


4 
4 


4 
4 
4 
3 

Jill 

4 


ifl, 


5 

\k 
IS] 

4 
4 

\k 

4 
4 
4 

4 
4 
4 
4 

•i 

3 

u 

5 

ll 

5 

4 
4 
4 
4 


ii 
4'* 

>/7l 


5 

4 


Cl.  Eastern,  Cons. ....  ilWj'UBJ 

Do iM7l3« 

Do.        I848U81 

Do.        i8».>120 

Do 1803I2O 

Do.(Int.fr.  Jan  •99)1803  1171 

Gt.  North  Scotland  '"a  "!  7  154} 

Gt.  Northern,  Cooa. 144 

„     Do 1896IO7 

Gu  WcMcm  Com. TTT  lES 

Hull  &  Barnsley  Red.  at  115  115 

IsleofWKht   .xm 

Lanes.  &  Voriuhirc,  Cons.  1C8 
LaiicDrby4E.C.5p.cZio     S 
.      P°-„  .     SP-caodZio     81 
Lood.,  BnghL,  &c.  Coai.  1£1 
Do.  and  Cons.  VO 

Lood.,  Chat.  ADov.  Arbiir.  UBJ 
Do.    and  Pref.  «lp.cU5 
Lood.  ft  N.  Western.:..  .11*7 
Load,  ft  S.  Weu<m..i88i'146 

Do 18S4I44I 

Do T7l27i 

Load.,  Tilbury  &  Southend  141 
Do.  Coos.,  1S87  140* 

„       Do  .89i;i»| 

Mersey.  5  p.c.  Perp - 

Metropolitan,  Perp n* 

Do.  _.^  U» 

Do. 

Do. 

Do. 

Do. 

Do. 

Do.  Guar.  . 

Metrop.  Dist.  Exten  5p.c. , 

Midland,  Perp.  Pref. I  92 

N.  British  Cons.,  No.  a    . .  llJS 
Do.      Edin.  &  Glasgow  1531 

Do.       1865U7 

Do.      Coov.  ....  1S74IU7 

Do.       i87?l.'5} 

Do.      Conv 1875  U3i 

Do.         do 1B70  166* 

Do.         do (8«4l58l 

Do.         do.    1888  158} 

I>o.         do.    tSoo'lSsJ 

Do.         do.   ....  1892  15Ei 
Do.        do.    ....  1897135} 

N.  Eastern   7..'W 

N.  Lond.,  Cons. i8«6'l74i 

Do.     md  Cons.  ..  1875  157} 

N.  SlaflTordshire I1C6 

Plym.  Devpi.  &  S-  W.  Jon;.  149} 
Port  Talhot,  &c.,  4  p.c.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  P-c.  ;£io  Shares    

Rhymney,  Cons. 

Eastern,  Cona.    

Do.        do 

Do.      Vested  Cor 

Do 1891 

Do 189J 

Do.  3P.C.  after  July  tooo 
TaffVaJe  .  •>    '  »~ 


11 

131| 
162 
180 
141} 
139 
123 
105 
155} 


INDIAN   RAILWAYS. 


i/it 

I 
1/4W. 
./6 

7 
4 

7i 

A 

7"975d 
3</6 
5i 

4 

9/10 
9/ 

4 


!/4'. 

</It 

4} 

5 


A.ssam  Bengal, Ld.  (3} 

till  June  30,  then  3  plc^ioo   101 
Barsi  Light,  Ld.,  jCioShs. 
Bengal  and  N.  Wesu,  Ld   i 

Do.     jEfio  Shares    I  10  I 

Do.  tip-cCum.  Pf.Shs.    10  \ 
Do.  4  ' 

Bengal  Central,  Ld.,  jCio         I 
(3}  p.c  -f  }th  net  earn)!     5 

Bengal  Dooars,  1x1 '  100  . 

Bengal  Nagpr,,Liin.  (gua.,        ' 

4  p.c4-4th  sp.  pfts.)    ..'100  jlH 
Bombay,     Barodaj     and'         ; 

C.  I.(gua  ;  p.c  )    jioo  217 

Burma,  Ld.  (gua.  9}  p.c.'        1 
and  }  p.c  add.  till  1901)  100  109 
Do.         jCio  Shares:  5i 

Daiieeling  Himafn  Debs.  100  1C2 
Delhi  Umb.   Kalka,  Ld.,1        '. 
Gua.  3}  p.c.  -f  net  earn,  too  il2S} 
Do.  Deb.Slk., 1890(1916)  100  ,111 
Estn.  Bengal,  "A'AiL  1957   —  i  « 


Do.  '•  B  "  1957 

Do.  Gua.  Deb.  Stock 


too 


28 
29 
SI 


ICT 
US 
1ST* 


Gt.  Eastern,  Cons. II42 

Do,       i88«;i« 

Do.        iUiU8|l 


East  Ind.  Ann.*' A  "(1951)   — 
Do.  "C- 

Do.  "B 

Do.  Def.  Aaii.Cap. 
(gux  4  p.c. -I- |thsp.pfts.) 
East  I  nd.  IVf.  Ann.  "  D  *) 
East  Ind.  Irred.  Stock  .. 
Gt.  Ind'an  Penin..  Gua  5, 
PlC 4-}  surplus  pcafiu..;tao  jlWt 
Do.  lrTed.4P-cl>eb.S«.|ioo  IS} 
Indian  Mid.,  Ld.  ((na.  «)        ! 

p.c-*' ilh  surplus  ptt<.t|ioo  :1U 
Madias  Guar.  *  i'V-  !«».'«»•  "•« 

Do.  00.  iioo  ;1S» 

Do.  dok  lioo  '!«!} 

Nilgiri,  Ld..  i«  Deb.Stk.,100     S« 
"    and  Kumaoa,  Ld.  loo  ;I3S 


%l!9  iRohil. 


iScinde,  Pun].,  at>d  Ddhi.! 


..    Ann.,  195* —  I  » 

Do.    "B-      <»*     .-1-130 


354 


^be  Jnvestots'  IRevlew, 


September  9,  189S. 


Indian  Railways  (coMtinued) : — 


;3p 


Name 


ii 


4 

5 
4 
4 

3i 

3i 

S 

5 


South  Behar,  Ld. ,  ;£io  shs. 

Do.        Deb.  Stk.  Red. 

South  Ind.,Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c. ,  and  J  spls.  profits)  100 
Sthn.    Mahratta,  Ld.  (3^ 
p.c.  &  ith  net  earnings);  100 
Do.      Deb.  Stk.  Red.  Uoo 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 
Nizam's  Gua.  State,  Ld...  100 
Do.      Mort.  Deb.,  1936  100 
Do.  do.         Reg. 

Nizam's  Gua.  State,  Ld.,3i 

p.c.  Mt.  Deb.  bearer 

Do.        Keg.      do.  .. 
W.  of  India  Portgese.  Ld.jioo 
Do.      Deb.  Stk.,  Red  100 


99 
102 
157} 

119 

117 
121 
106 
105 
123 
108 
106 

96i 
94} 
78} 
103 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


Name. 


4 
5 

^! 

3i 

4 
5 

3 

l/io 


5 

4 
4 

nil. 
6 
5 
5 
5 

4 
S 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh 
Do.  1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Slg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.Deb.  Bds. 

1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£10  Shs 

Dominion  Allntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Can.ida,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  1  Mt.,  1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.(Mid.  Sec.)  1908 

Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1Q02    

Do.  Welln.,  Grey&Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1034  {^1,000  price  % 
Mid.  ofw.  Aust.  Ld.  6p.c. 


Mt.  Dbs.,  Red too  32} 

Do.  Deb.  Bds.,  Red 100  103 

Nakusp&SIocanBds.,  1918  x  00  104 

Natal  Zululand  Ld.  Debs.,  100    72} 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    100  121 

Do.  Perp.  Cons.  Deb.  Stk.  100  113 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 100  50 

Ontario  &  Queb.  Cap.  Stk.  Jioo  154} 

Do.  Perm.  Deb.  Stk ioo'l46} 

QuAppelle,     L.    L,ake    & 

Sask.6p.c.iMt.Bds.Red.  100   38 
Queb.  &  L.  S.  John,  I.St  Mt. 

Bds.,  1909    TOO  38 

Quebec  Cent.,    Prior   Ln 

Bds.,  190B    100 105 

Do.  5  p.c.  Inc.  Bds 190!  35 

St.Lawr.&Ott.  StListMt.  100  111 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 100   74 

Temiscouata,  5  p.c.  Stl.  ist 

DH).  Bds.,  Red 100  10 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl.  I  Mt.  Db.  Bds.,  1910  100   10 

Toronto,  Grey  &  B.  ift  Alt.  100  HO 

Well.  &  Mana.  ;C5  Shs.    ..  il       J 

Do.  Debs.,  1 90S ioo'107 

Do.  2nd  Debs.,  1908. . ..  100  106 

Do.  3rd  do.,  1008   100  105 

Atlan.&3t.Law.'Shs.,6p.c.  100 163} 

fid.  TrunkMt.  Bd.s.,  1934  loojllS} 

Michigan  Air  Line,  5  p.c.  j 

1st  Mt.  Bds.,  1902    100IIO4 

Minneap.,  S.  P.  &  S  t.  Ste, 
i     Mar,  1st  Mt.  Bds.,   i938:Siooo'l00 
AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


100  125} 
10  13* 
143} 
00  143} 

J  78} 

J  105 
>103 

)118 

)106 

>106 

oollb 

120 
47} 
00  152} 

4!    9i 

00!  30} 

!  97} 

00II2 

100 

5 

97 

7} 
132 
139 

ool31} 

00 104} 
;oo:105 

>105 

.'105 
>106 

Jl04 

106 
103 


119 


♦ao 


Alab.  Gt.Sihn.  A  6  p.c.  Pref. 

Do.    do    "  B "  Ord.    . 
Alabma.  N.  Orl.-Te.\.  &c. 

"A  "Pref.  


American  Railroad  Stocks  {continutd)  : 


►JQ 


Na.me. 


I  Paid,    -g 

CL4 


10/.  I 

10/. 


8/3 

4 

f4 

$1} 
«3} 

tJ} 


5i} 

«4 

$3} 


Do.  "B"Def.    I    10^. 

Atlant.First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  .. 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A  ". 

Do.      do.  .Scrip.  In 

Do.  4p.c.  Deb.  Stk 

Do.  interest  in  .Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsljurgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pfj 

Do.  4  p.c,      do.     and  Pf. . 

Gt.  Northern  Pref.     ■ 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G.  . . 
L.  Shore  &  Mich.  Sth.  C.   I 

Mex.  Cen.  Ltd.  Com | 

Miss.  Kan.  &  Tex.  Pref. . .  j 
N.Y.,  Pen.  &   O.    istMt. 

Tst.  Ltd.,  Ord I 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic...: 
Reading  ist  Pief, i 

Do.  and  Pref I    S50    12 

S.  Louis  &  S.  Fran.  Com.:  Sioo     8 

Do.  2nd  Pref. «ioo    35J 

St.  Louis  Bridge  ist  Pref. .  I  8100, 105 

Do.  and  Pref. *iool  49J 

Tunnel  Rail,  of  St.  Louis    Sioo,105 
St.  Paul,  Min.  and  Man...    ?ioo  17I 

Southern,  Com 1  ^'®°i     9i 

Wabash,  Common ^'°°     9 


Stk. 
$100 
|ioo[    6 
»'<»  25 

«ioo  42} 

.~  \^ 
Siooj  72} 

?ioo  67} 

S100128} 

5I00126} 

?ioO;162} 

?io  83 

Sioo 

39J 
.  20 
Sioo  li(0 
$IOO!  98 
Siool  19 
?ioo200 
Sioo  5j 
«ioo  38J 

8100  92} 
850   — 

Sioo:   40} 

8iooi78 
S50  23} 
S50   "~ 

$100 

*IOO 

8100 


American  Railroad  Bonds — Gold 
{continued) : — 


AMERICAN  RAILROAD  BONDS. 
CURRENCY. 


JSS 


Name. 


Albany  &  Susq.  i  Con.  Mrt.  1906 

Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    I9ai 

Chicago  &  Tomah      rgos 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,&S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  i  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  1926 
Det.,G.HavcnS:  Mil.  Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap.  &  Vin.,  I  Mt.  ..  1908 
Do.  do.    2  Mt.  . .  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexlc.Cent.,Ln.2Cons.Inc. 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.      Deb 1904 

Ptims.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 2361 

DITTO-GOLD. 


118 

132} 

110} 

120} 

117} 

109} 

102} 

102} 


130} 

105 
102} 
125 
102} 
114} 
6 
119} 
112} 
117} 
112} 


Alabama  Gt.  Sthn.  1  Mt.    . .  1908  111 

Do.   Mid.  I 1928!  95 

Allegheny  Val.  Gen.  Mt.  . .  1942  109 
Atch.,Top.,&  S.F4Gn.Mt.i995!  93 

Do.  Adj.  Mt 1995I  75} 

Do.  Equipt.  Tmst —    105 

Atlantic  &  Dan .  i  Mt 1950I  94 

Baltimore  &  Onio 1925!  — 

Do.  Spcyer's  Tst.  Recpts.  1925117} 

Do.  Cons.  Mt 1988  121 

Do.  4}  p.c.  I  Mt.  Term.  1934]  — 
Do.  Brown  Shipley's  Dep.Cts.—  |  92} 

Bait.  Belt  5  p.c.  i  Mort 1990102} 

Bait.  &  Ohio  S.W.  i  Mt.   ..1990  106 
Do.4}p.c.  1  Cons.  Mt.  1893  1993!  78} 
Do.  Inc  Mt.  5  p.c  CI.  A  —     27 
Do.  do.  CI.  B  —       9 

Balt.&OhioS.W.Termspc.i942  102} 
Bait.  &Ptmac(Mn.L.)iMt.i9ii  125* 
Do.      do.  (Tunnel)iMt.  1911  124} 

Beech  Creek  I  Mt 1936108 

Carlhaee  &  Adiron   i  Mt. . .  loSiilOS 


Cent,  of  Georgia  i  Mort.  *.I945 
Do.        Cons.Mt 1945 

Cent,  of  N.  Jrsy.  Gn.  Mt,  ..1987 

Central  Pacific,  i  Mort 1898 

Do.  Speyer's  Certs — 

Do.  Land  Grant    1900 

Chesap.  &  Ohio  ist Cbns.Mt.1939 
Do.  Gen.  Mt 1992 

Chic.  &  W.   Ind.   Gen.  Mt. 
Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic  &  Pac  W 1921 

Do.  \yisc.  &  Minn,  i  Mt.  igai 


117} 
92} 

117} 

106 

106 

106 

119 
90 

117} 

112} 

120 

109, 


'} 

Do.  Terminal  Mt 1914(112} 

Do.  General  Mt 19891109} 


ChicRock  Is.  &  P.  Gen.Mt.19 


Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 

Clevel    Cin.,  Chic  &  St.  L. 

1  Mt.  (Cairo) 1939    89} 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o|100 
Do.  General  Mt 1993 1  80} 


Name. 


Clevel.  &  Mar.  Mt. 


•1935! 


Clevel.  &  Pittsburgh    1942  122} 

Do.  Series  B 1942  122} 

ColoradoMid.i  Mt.a.3.4  p.c.1947    60 

Do   I  Mt.  4  p.c 1947   70 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936  100 

Do    Imp.  Mort 1928    98 

Detroit  &  Mack.  I  Lien    ...1995    92} 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956  114} 

Elmira,  Cort.,  &  Nthn.  Mt.  1014  100 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  i^,  95} 

Do.  Gen.  Lien  1996!  75 

Galvest.,  H.arrisb.,  &c.,  i  Mt 107 

Georgia,  Car.  &  N.  i  Sit.  ..i92g|  94 

Gd.  Rpds  &  Inda.  Ex.  i  Mt.1941  112} 

Do.  I  Mt.  (Muskegon)    ..1926,  37} 

Illinois  Cent,  i  Mt i95rl04 

Do 1952IO7 

Do.  Cairo  Bdge.  ..19501IO2 

Do 19531^^ 

Do.  General  Mort.  ..1904 1102 
Kans.  City,  Pitts.  &  G.  i  M.1923I  80 
L.  Shore  &  Mich.  Southern  I997'108} 

Lehigh  Val.  N. Y.  i  Mt 194c  IM 

Lehigh  Val.  Term,  i  Mt.    . .  1941  114 

Long  Island    1931  116 

Do.  Deb 1934105} 

Do.        (N.  Shore  Bch.) 
I  Cons.  Mt 1932103} 


LouisvilleS  N.ish.  G.  Mt..i93ojl22 
Do.      a  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  109} 

Do.     i.Mt.N.Orl.&Mb.i93c  125} 
Do.     iMt.Coll.Tst.  ...1931IO9} 

Do.    Unified   1940   92 

Do.  Mobile  &  Montgy.  1  Mt.1945  109 

Manhattan  Cons.  Mt 1990    93 

Mexican  Cent.  Cons.  Mt.  ..191 11  68 

Do.      I  Cons.  Inc, I  15 

Mexican  Nat.  1  Mt 1927,10? 

Do.      2  Mt.  6  p.c.  Inc.  A1917   49} 
Do.  do.  B.  .1917!  — 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989186 

Minneap.  &  S.  L.  i  Consold.  1934  109} 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.igaf  102 
Minneapolis  Westn.  i  Mt...i9iiil02} 
\*: —    V p.  1-...    _  \t.       ___.!  ox 


.1990 


93 


Miss.  Kans.  &  Tex.  i  Mt 

Do.             a          do. 
Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 19371112} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928!  102, 

Na.sh.,  Flor.,  &  Shff.  Mt...i937    "^^ 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 


Do.    Ext.  Debt.  Certs. 


.  iggo  67 
40 
90 
108 


99} 
109 

109} 

103 


Do.  3}  Mt.  Coup. 

Do.  3}  Mich.  Cent '998 


905103 
110 
97} 


97} 


142} 
139} 

110 
102 


Do.?}  L.  Shore 1998 

N.  Y.,"L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.  1920 
N.  Y.,Onto.,&  W.  Cons,  i 

Mt — 

Do.     4  p.c  Refund.  Mt..ig92 
Norfolk  &  West.  Gn.  Mt. . . .  1931  130 

Do.     Imp.  &  Ext I934J122 

Do.    I  Cons.  Mt 19961  89 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921  — 
Do.  P.  Ln.  Rl.  &  Ld.  Gt.  1997IIO5 
Do.    Gn.Ln.Rl.&Ld.  Gt.2047'  71 

Oregon  &  Calif,  i  Mt 1927!  90 

Panama  Skg.  Fd.  Subsidy..  1910  105} 

Pennsylvania  Rlrd 19131113 

Do.    Equip.  Tst.  Ser.  A.  .1914105 

Do.    Cons.Mt 1943  114 

Penna.  Company  ist  Morl.1921  117} 

Perkiomcn  i  Mrt.,  and  ser..i9r8    94 

Phil.  &  Reading  Ext.  Imp.     —  104} 


4i 


f  Pitts.,  C.,C.,, 


■  Wb 


,     Con.Mt.G.B.,Ser.A)'9<°-^ 

Do.  Cons.  Mort.,  Ser.  D.. 1945  104} 
Pitt.sbgh.,  Cle.,  &  Toledo  ..1922  109 
Reading,  Phil.,  &  R.  Gen!.i997i  85 
Richmond o:  Dan.  Equip.  ..1909;  97} 
Rio  Grande  June  1st  Mort.1939  92 
Rio  Grande  West  i.st  Tst.Mt.1939;  92} 
S.  Louis  Bridge  1st  Mort  1929:13?} 
S.  Louis  Mchts.  Bdge.  Term.         | 

ist  Mort 1930  108 

4  Is.  Louis  S.  West  1st  Mort..  1969  83 
—  j  Do.  4  p.c.  and  Mort.  Inc.  1989:  54} 
4}  :S.  Louis  Term.  Cupples  Sta.         j 

j    &  Prop.  1st.  Mrt. 4}  P.C.1902-17IO2 
4i  'St.  Paul    Minn.,  &   Manit.iq33ll2 
6     iSt.  Paul,  Minn.,  &  Manit.  1933  134 
Shamokin,Sunbury,&c.2Mt.  1925 110 
S.  &  N.  Alabama  Cons.  Mt.  1936  101} 

Southern  i  Cons.  Coup 1994IOI 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt...  1905-12 
Trml.  Assn.of.S.  Louis  1  Mt.1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1735 

Toledo.,   W.ilhon.,  Val.,   & 

Ohio  I  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947:102" 
Union  Pac,  Line,  &  Color. 

I  Mt 1918I  — 

United  N.  Jersey  Gen.  Mt. . .  1944  115} 
Vicksbrg.,  .Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915104} 

Wabash  I  Mt '939'll5} 


115 
114 
110 
109 
48 

102} 

109} 


American  Railroad  Bonds  (c^n/mtv^j: — 


% 

Name. 

2 

4 

^n.  Pennsylvania  Ml 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 

106}F 

5 

82 

5 

Wheeling  &   L.   Erie  i  Mt. 
(Wheelg.  Div.)  5  p.c 1928 

9a 

5 

Do.     Extn.  Imp.  Mt 1930 

90 

— 

Do.  do.  Brown  Shipley'sCts. . . 



5 

Willmar  &  Sioux  Falls  i  Mt.1938 

IW 

STERLING. 

6 

Alabama  Gt.  Sthn.  Deb 1906  1024 

5 

Do.            Gen.  Mort.  ..1027-8 

1(X) 

5 

Alab.-tma,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 

ira 

.!■;/ 

Do.        do.  "  B"  do.  1910-40 

63 

— 

Do.        do.  "C'do.   . 

m 

,  , 

135}. 
lOT 

4 

Atlantic  ist  Leased  Line  Perp... 

6 

Baltimore  and  Ohio 1902 

117} 
132* 

6 

Do.           do 1910 

\, 

Do.           do.       1877.. 

i]   Do.             Morgan's  Certs.   .. 

117*. 

4} 



6 

Chicago  &  Alton  Cons.  Mt.  1903 

111 

5 

:hic.  St.  Paul  &  Kan.  City 

6 

infi 

Sa-stn.  of  Ma.ssachusetts 1906 

117* 

5 

[llinois  Cent.  Skg.  Fd 

104 

5 
3i 

4 

Do 

1905 
1950 

IQSI 

lOR 

Do.          

100 

Do.          iMt 

115;!. 

3 

Do.          I  Mt 1951 

92 

6 

:,ouisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

ins 

7 

Do.     I  Mt.  (Memphis  & 

0.) ,901 

no 

4} 

Wex.  Internl.  Prior  Lien    .. 

94. 

.S5/8 

Mexican  Nat.    "A"    Certs. 



41 

Do.            "B"  Certs 

10 

6 

N.Y.&  Canada  I  Mt 1904 

lie 

6 

>I.York  Cent.  &  H.R.  Mort.t9o3 

112} 

4} 

*.  York,  Penns.,&  Ohio  Pr. 

5 

Ln.  Exld 

'935 

Do,        Equip.  Tst.  . . . 

103} 

5 

Do.        5p.c.  Equip.  Tst. 

(1890)    

lU2i 

ia3 

6 

Nrthn.  Cent.  Cons.  Gen.  Mt.     . . 

6 

Pennsylvania  Gen.  Mt 1910 

127Jt 

6 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

117 

3} 

Do.    Con.s.  Mt 1945 

105} 

6 

?hil.  &  Erie  Cons.  Mort    . .  1920 

136 

6 

?hil.  &  Reading  Gen.  Cons. 

Mort 191 1 

1?ft 

6 

?ittsbg.  &  Connells.  Cons.  1926 

6/5/ 

Do.        Morgan's  Certs 

3t.  P.-iul.,  Min.,&  Manitoba 

124;^^ 

4 

102 

6 

S.  &  N.  Alabama 1903 

TW 

6 

Un.  N.  JerseyStC.  Gen.  Mt.igoi  106$ 

FOREIGN  RAILWAYS 

Las 

Name. 

•d 

•1 

Div 

& 

& 

12/ 

Alagoas,  Ltd.,  Shs 

20 

5 

Do.  Deb.  Stk.,  Red.  •. . 

100 

45* 

6 

Antofagasta,Ltd.,  Stk.  . . 

100 

70 

4 

Do.  Perp.  Deb.  Stk.   . . 

100 

91 

—    'Arauco,  Ld.,  Ord.  Sh.s.  .. 

10 

—    1     Do.  10  p.c.  Cum.  Pref. 

lO 



5      ! Argentine   Gt.   W.,   Ld., 

100 

8R 

5           Do.5p.c.Cum.Pref.Sbs.:ioo 

106 

4            Do.  I  Deb.  Stk 100 

105 

4           Do.  2nd  Deb.  Stk 100 

89 

x/o/o  ^Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   ..Iioo 
Do.  5  p.c.Deb.Stk.,Red.  too 

flif 

3 

29, 

Do.  Prior  Lien lioo 

87 

2^ 

Arica  and  Tacna  Shs.     . .    20 

H 

lo/ 

Bahia  &  San  Fcisco.,Ld.,l  ao 

9 

6/ 

Do.  Timbo.  Bch.  Shs.    1  ao 

4? 

12/ 

Bahia,   Blanca,  &  N.W.I 

Ln.  Prf.  Cum.  6  p.c.    ..|ioo 

47 

4 

Do.4P.c.iDeb.Slk   Red.lioo 

90 

6       ,BarranquillaR.&P.,Ld., 

'     6  p.c.  1  Deb.  Stk.,  Red. 

too 

94) 

3/      Bilbao  Riv.  &  Cantabn., 

3 
10 

5 



Bolivar,  Ltd.  Shs 

9Jt 

6 

Do.  6  p.c.  Deb.  Stk.   . . 

100 

4/ 

Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

'     Do.  Perm.  Deb.  Stk   . . 

20 

H 

6 

100 

,58^ 

■;} 

B.  AyresGt.  Southn. Ld., 

5 

Ord.  Stk 

100 

100 

146 

Do.  Pref.  Stk 

140 

4 

Do.  Deb.  Stk 

100 

118i{i 

30/ 

B.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

100 

70 

Do.  Cum.  I  Pref.  Stk. 

100 

12s 

6/o/c 

Do.  6p.c.Con.  Pref.Stk. 

ICX} 

98 

4 

1     Do.  Deb.  Stk.,  Irred... 

100 

1164 

it.V 

B.  Ayres  Northern,  Ltd., 

1     Ord.  Stk 

100 

2561 

12? 

:     Do.  Pref.  Stk 

100 

,51,5 

5 

i     Do.  5p.c.Mt.Deb.Stk., 

1         Red 

11!? 

■^h',\ 

c  B.  Ayres  &  Pac,  Ld.,  7 

p.c  I  Pref.  Stk.  (Cum.) 
Do.  1  Deb.  Stk 

100 

iK 

•>%!<: 

100 

104 

Do.  4}  p.c.  2  Deb.  Stk., 
B   Ayres&Rosario,  Ltd., 

tcx> 

92 

3 

Ord.  Stk 

100 

17* 

7l 

Do.  7  p.c.  Pref.  Shs.  .. 

10 

7/ 

Do.  Sunchales  Ext.     . . 

10 

15} 

Do.  Deb.  Stk.,  Red.   . . 

100 

108i 

12/ 

]B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum.  Pref. 

20 

5} 

4 

Do.   4   p.c.   "A"  Deb. 

Stk.,  Red 

100 

67 

Do.  6  p.c.   "B"   Deb. 

Stk.  Red 

100 

44 

September  9,  1898. 
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Foreign  Railwayi  (cmtiftuid) :— 


Lut 
Div. 

Name. 

1« 

B.  Ayrcs  Westn.  Lil.  Ord. 

10 

M* 

1/ 

Do.     Def.  Shs 

10 

V 

5 

Do.     5  p.c.  Pref. 

Do.     Dell.  Slk 

10 

lii 

100 

loa 

6 

C<?nt.Arg.Ui:li..Sk.Rd.   .. 
Do.     Deb.  Slk.  Kd.... 

100 

IMI, 

4 

1CX> 

ill 

6 

Cent.  B.ihia  L.  Ord.  Stk. 

100 

iti 

Do.     Del).  Stk.,  1934  ■■ 

100 

M 

s 

Do.     Deb.  Stk.,  1937.. 
Cent.  Uguy.  Ea»t.  Ext. 

100 

M 

V6 

L.  Shs 

10 

w 

s 

Do.     Perm.  Stk 

100 

107 

v« 

Do.     Nthn.  Kxt.L.Sh. 

10 

4 

5 

Do.     Perm.  Deb.  Stk . . 

100 

Wd 

3 

Do.   of  Montev.    Ltd., 

Ord. Stk 

100 

Hi 

6 

Do.     Perm.  Dch.  Slk.. 

100 

US 

6/ 

Conded'Eu,  Ltd.  Ord... 

20 

b 

Cordba   St    Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

100 

M 

4 

Do.     I   Deb.  Stk 

100 

tf<i 

7'/ 

Do.«p.c.  Deb.  Stk... 

100 

n 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

100 

/u 

_ 

Do.    s   p.c.    Non-Cum. 
aPref.Stk 

TOO 

,•*'(* 

5 

Do.     Deb.  Stk 

100 

uv 

V 

Costa  Rica,  Ltd.,  Shs 

10 

AJ 

8/ 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

20 

.'f* 

60^ 

E.   Argentine,  Ltd 

100 

4* 

6 

Do.     Deb.  Stk 

100 

lUi 

"lO 

Egypm.  Dlta.  Lgt.  Rys., 
Lld.,.£ioPref.Shs 

8 

UJ 

_ 

Enlre  Rios,  L.,  Ord.  Shs. 

5 

» 

.— 

Do.     Cu.  5  p.c.  Pref.  . . 

S 

iil 

8/ 

Gt.  Westn.  Brazil,   Ltd., 

20 

b 

6 

Do.     Perm.  Deb.  Stk.. 

100 

tit 

6 

Do.     Extn.  Deb.  Stk.. 

100 

M 

.. 

Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

10 

H 

4 

Do.     Deb.  Stk 

100 

87 

4»/6 

Do.   7p.c."A"Deb.Sk. 

100 

bbi 

Do.    7p.c."B"Deb.Sk. 

100 

HI 

1/ 

La  Guaira  &  Carac 

10 

,/i 

5 

Do.  5p,c.Deb..Sk.  Red. 

100 

100 

n/i 

Lembg.-Czern.-Jassy .... 

30 

'^H 

1/ 

Lima,  Ltd 

20 

n 

.}d. 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

10 

.i* 

Mexican  2nd  Pref.  6  p.c.. 

ICX) 

ii 

6 

Do.      Perp    Deb.  Stk. 

100 

14b 

i/o/o 

Mexican  Sthrn.,  Ld.,Ord. 

100 

•M 

4 

Do.  4  p.c.  iDb.Slk.Rd. 

100 

m 

Do.  4  p.c.  2         do. 
Mid.  Urgy.,  Md 

100 

bV 

100 

i?* 

5 

Do.            Deb.  Stk.. 

100 

bb 

12/ 

Minas&  Rio,  Ltd 

20 

8 

■;/" 

Namur  &  Liege  

20 

Ul, 

«./6 

Do.             Pref... 

30 

'<!8 

bl 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref 

20 

•H 

6/ 

Nitrate  Ltd.,  Ord 

10 

44 

6/ 

Do.  7p.c.  Pr.  Con.Or. 
Do.     Def.   Conv.  Ord. 

10 

a 

V 

10 

4 

7/ 

N.-E.  Urgy., Ltd.,  Ord.. 

10 

lb 

7/ 

Do.         7  p.c.  Pref. . 

10 

Ibi 

— 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

10 
rcxj 

no 

Do.  6  p.c.  1  Deb.  Stk. 

■^ 

Do.  2  Deb.  Stk 

100 

a4 

— 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

100 

16 



Do.    5  p.c.  2  Pref.  Stk. 

00 

V* 

6 

Do.    6  p.c.  Deb.  Stk.. 

00 

Vb* 

m/ 

Ottoman  (Sm.    Aid.) 

70 

U 

— 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Slk... 

00 

17 

1 

— 

Piraus,  Ath.,  &  Pelo.    .. 

27  •> 

/ 

Pto.  Alegre  &  N.  Hambg. 

Ld.,  7  p.c.  Pref.  Shs... 

20 

iii 

6 

Do.  Ml.  Deb.  Slk.Red. 

100 

744 

— 

Puerto  Cabello&Val.Ld. 

10 

u 

5, 

Recife  &  S.  Krancisco    . . 

100 

65^ 

•4/ 

R.Ci.iroS.Paulo,Ld.,Sh. 

10 

2J* 

5 

Do.            Deb.  Slk 

100 

IJO 

5 

Royal  Sardinian  Ord.. . 

10 

12} 

7/ 

Do.             Pref..... 

lo 

^ 

Sambre  &  Meuse 

ao 

■i/6 

Do.            Pref.     .. 

10 



2' 

San  Paulo  Ld.  . . . 

20 
10 

32J 
LS 

32/ioi 

Do.  New  Ord.    iCto  sh. 

4/8 

I>o.  5  p.c.  Non. Cm. Pref. 
Do.  Deb.  Slk     

10 

12^ 

Si 

100 

129 

S 

Do.  5  p.c.  Deb.  Stk.... 
S.    Vi  k    Cordova,    Gt. 

too 

121 

Sthn.,  Ld.,  Shares 

roo 

44 

6 

Do.      Perp.  Deb.  Slk.  . . 

100 

118 

'kl 

20 

bi 

111 

Sthn.   Br.iz.   R.  Gde.  do 

Sul,  Ld 

20 

ft 

6 

Do.      6  p.  c.  Deb.  Stk. 

100 

Ml 

4 

Swedi.shCcnll  ,  Ld,,4p.c. 

Deb.  Stk .r... 

100 
100 

105 
101 

24 

5 

Do.         Pref. 

>M 

Taltal,  Ld 

Uruguay  N  ihn. ,  Ld.  7  p.c. 

Pfd.  Stk. 

100 

R 

1* 

Do.  5  p.c.  Deb.  Slk.  . . 

?ft 

Villa  MariaS  Rufmo.Ld., 

6  p.c.  Pref.  Shs. 

lOO 

17 

,4 

Do.     4  p.c.  I  Deb.  Stk. 

100 

71 

4/0/8 

Do.     6  p.c.  2  Deb.  Slk. 

100 

4? 

oh 

West  Flanders 

8J 

ID 

21 
IR 

T/.o 

Do.    si  p.c.  Pref... 
Wstn.  of  Havana   Ld.  . . 

3/ 

10 

61 

FOREIGN  RAILWAY  OBLIGATIONS 


<s| 


Nahc 


6    Alagoas  Ld.,6p.c.  Deb.,  Rd.   .. 

—    Alcoy    &    Gandia,   Ld.,    5    p.c, 

Debs.,  Red 

5  Arauco.,  Ld.,  5  p.c.  ist  .Ml.,  Rd, 
-I      Do.  6  p.c.  Ml.  Deb.,  Rd 

6  BrazllG.  Sthn,,  L.,  Ml.  Db.s.,Rd, 

6  i     Do.  Ml.  Dbs.  1803,  Rd 

5J  Campos  &  Caran.  Dlis.,  Rd 

6    Central  Bahia,  L.,  Dbs.,  Rd.    .. 

Sj  Conded'Eu,  L.,  Dbs.,Rd 

6  iCo«ta  Rica.L.,  ist  Ml.  Db».,Rd. 
6  i     Do.  2nd  Dbs.,  Rd 

5  !     Do.  Prior  Mt.  Db.,  Rd 

6  Cucula  Mt.  Dlw.,  Rd 

sJ  I )onna Thrsa.  Cris.,  L. ,  Dbs. ,  Rd 

3  Eastn.  of  France,  £20  Dbs.,  Rd. 

4  Egyjjtn.  DeltaLight,L.,Db.,  Rd 
Espito.  Santo  &  C.ira.  5  p.c.  StI. 

Dbs.,  Rd 

Gd.  Ru.ssian  Nic.Rd 

Inter-Oceanic   Mex.,   L.,   5  p.c. 

Pr.  Ln.  Dbs.,  Rd 

Ital.  3p.c.  Bds.  A&  U,  Rd 

Ituana  6  p.c.  Debs.,  1918    

Manila  Ltd.,  6  p.c.  Deb.,  Red. . . 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "  B,"  Kd 

.Matanzas  &  Sab.,  Rd 

Minas&  Rio,  L., 6  p.c.  Dbs.,  Rd. 
Mogyana  5  p.c.   Deb.  Bds.,  Rd. 

Moscow-Jaros.,  Rd 

Natal  &  Na.  Cruz  Ltd.,  5I  p.c. 

Debs.,  Red 

Nitrate,  Ltd. Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.    (Trnsvl.)  Gu. 

Bds.  Red 

Nthn.  ofSpain  ;£2oPri.Obs.Red. 
Ottmn.  (Smy  to  A.)(Kujk  )Asnt. 

Debs.,  Red 

Oltmn.  (Seraik.)  Asg.  Debs.  Red. 


50/ 


31 

20 

70 
J7i 
62) 
40 
6U 
83} 
71 

108 
934 

104 
99 
64 
19 

105 

38 
100 

103 
58} 
73| 

34 
103 

93 

99i 

96 
102 
106i 

65J 
80 
19 

95 


Banli<  {eonHnutd):— 


LaM 
Div. 


Ottmn.  (Seraik.)  Non-Asg.D.,Rd  109 

Oltmn.  Kuyjk.  Exl.   Red |103 

Ottmn.  Scrkeuy.  Ext.  Red 100 

Oltmn.  Tireh  Ext.  1910 96 

Qltmn.  Debs,  1886,  Red 98} 

Do.         1888,  Red.  1935  % 

Do.        i8qj,  Red.  I03S  ....    97 

Ollinn.  ofAnlia.  Debs.,Rd 90i 

Oltomn.  Smyr.  &  Cas   Ext.  Bds., 

Red 85 

Paris,  Lyon  &  Medil.  (old  sy.s., 

;<;2o).  Red 18J 

Paris,  Lyon  &  Medil.  (new  sys., 

;C2o),Red 19 

Pirseus,  At.  &   Pelp.,  6  p.c.  1st 

Mt.  Bds.,  Red 92 

Do.     5  p.c.  Ml.  Bds.,  Red.   ..    74 

Preloria-Pietbg.,  Ltd.,  Red 93 

Puerto  Cab.  &  Val.,Lld.,  ist  Mt. 

I     Debs.,  Red 81 

I  Royal  Sardinian,  A,  Rd.  ;£2o.. ..  12 
RovalSardini.an,  B.,Rd.  ;(;2.  ..  12 
Ryl.  Trns.-Afric.  5  p.c.  isi   Mt. 

.£100  Bds.,  Red 48J 

Sa.Ke&Cor.G.S.,Ld.PrLn.Bds,    101 

Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs 72 

South  Austrian,  ;^2o  Red 15i 

South  Austrian,  (Ser  X.) 15} 

South  Italian  .^2oObs.(Ser.  A  to 

G),  Red 12} 

3j!S.W.ofVenez.(B.-irq.),Ltd.,7  p  c. 

j     isl  Mt.  .£100  Debs 38 

5     r.iltal,  Ltd.,  5  p.c. 1st  Ch. Debs., 

I     Red 99 

S  lUld.  Rwys.  Havana,  Red [102 

iWtrn.  of  Fr.-ince,  ;<;2o  Red I  18} 

'    Wm.B.Ayres  St.  Mt.Debs.,  19021110 

Wtn.  B.  .^res,  Reg.  Cert !108 

Do.  Ml.  Bds 1123 

Wtrn.ofHavna.,Ld,Mt.Dbs.,Rd.  107 

Wm.  Ry.  San  Paulo  Red 103 

—  jWrn.  Santa  Vt  7  p.c.  Red 37 

2/8  Zafra&Huelva,3p.c.Red 2} 


BARKS. 


Div. 


Name. 


2/6    African  Banking  Corp.,  Ld 

2/4i     Agra,  Ltd 

2/9}  Anglo-Argentine,  Ltd.,;C9 
8  ns.  Anglo- Austrian     

6/  I  Anglo  -  Catifornian,  Ltd., 
jt  20  Shares 

4/     jAnglo-lCgyptian,  Ltd-.iJls 

3/6     Anglo-Foreign  Bkg.,  Ltd. 

7/       Anglo-Italian,  Ltd 

7/6    jBk.  of  Africa,  Ltd.,  ;£i8J 

ao/   I  Bk.  of  .\ustrnlasia   

10/     Bk.  of  Brit.  Columbia    . . 

25/     BU.  of  Brit.  N.  .\merica  . 

7/6     Bk.   of  Egypt,  I-td.,;C25 

5/       Bk.  of  Mauritius,  Ltd.   . . 

18/     Bk.  of  N.  S.  Wales 

4  p.c.  Hk.ofN.  Zland.Gii.i.Stk. 

4/3     Bk.  ofRoumania,  jC2oShs. 

2/0     Tarapaca&ixJn.,Ltd.,;£to 

—  Kque.  Fse.  de  I'Afri.  du  S. 
f.22.50  B<|ue.  Internalle.  dc  Paris 

6/  Brit.  Bk.  of  S.  America, 
Ltd.,  ;C2o  Shares 

16/     Capilal&Clics..L.,i;so-. 

20/     Chart,  of  India,  Jvic 

10/     Gty,  Lid.,  .£40  Shares  .. 

18/     Colonial,  jttoo  Shares    .. 

10/     D«lhi  and  lAindon,  Ltd.  . 

5/      German  of  London,  Ltd. . 

as/     Hong-Koniz  &  Shanghai. 

%l     llmperl.  of  Persia { 


■0/ 
12/ 
10/ 

10/ 
44/ 

5/ 
21/3 

8/9 

21' 

28/ 

/lO 

30/ 
5/ 

•5/ 

5/" 
•/9 
8/ 

=3/il 

26/4} 
6/6 
■9/ 
12/6 
40/ 
12/6 
4  P-c. 

18/6 


Nahb. 


Imperl.  Ottoman,  .£20  Shs:  10 

Intrnatl.  of  Ldn.,  Ld.,;C2o!  15 

1  Ionian,  Ltd {  25 

'Lloyds,  Ltd.,  ;£5o  Sh«.  ..I  8 

llxjn.  &  Braziln.  Ltd.,  £10'  10 

'Ldn.  /t  County,  Ltd. ,.£80  20 

llxln.  ifc  Hanseatic,  L.,jC3o  10 

Ixln.  &  Midland,  L.,  jC6o  12} 

Ldn.  &  Provin.,  Ltd.,  ;£ic*  5 

Un.&Riv.  Pbte,  L.,;£25'  15 

Ldn.  &  San  Fci.sco,  Ltd.  ..I  7 

Ldn.&Sth.  West.,  L.,i;5o;  20 

Do.  New  jCso  I  10 

Ldn.&Westmins.,L.,i^ioo  20 
Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  j£ioShs 6 

Ldn.  Joint  Stk.,  L.,  j^ioo  15 

I>dn.,Paris&Amer.,L.Z2o  16 

Merchant  B]cg. ,  h. ,  jCg . .  4 

Metropn,  Ltd.,  £50  Shs...  5 
National,  Ltd.,;Cso  Shs.. 


12 
12i 
16 

'^ 

53 

a 

54 
4 
68 
38 

-«? 
6 

ae 

Si 

14 

?9» 


Bfcwerica  &c.  (eMtlmtuJ):— 


JXr. 


Natl,  of  Mexico,9iooShft.i$35  1  13 

National  of  N.Z.,L.,x;7Ji  2j'     "' 

National  S.  Afric.  Rep. . .  I  10 
National  Provcl.  of  Eng.,j 

Ltd.,  jCys  Shs I  lo} 

Do.      do.       /60  Shs.[  12 

NorthEastn.,Ltd.,/;2oShs|  6 
Parr's,  Ld.,  ^loo  Shs. 


Prov.  of  Ireland,  L.,  j£ioo    12J 
Stand,  of  S.  Afric. ,L.,;^ioo   25 
Unionof Auslralia,L.,;C75    35 
Do.  do.   Ins.  Stk.  Dep. 

1905 100 

Union  of  Ldn.,  Ltd.,  ;£ioo|  15) 


51 

S» 

15 

91 

29 

68 

27 

103 
36 


BREWERIES   AND  DISTILLERIES. 


Div. 


Name. 


4i      Albion  Per.  i  Mt.  Db.  Sk.  100 
4       lAllSaints',  L.,Ub.Sk.Rd.  100 

7  Allsopp,  Ltd 

9ft       Do.     Defd.  Ordy 

6  Do.     Cum.  Pref 100 

4i         Do.     Deb.  Slk.,  Red..  loo 

3  Do.     Deb.  Slk.,  Red.,  loo 

4  Alton  &  Co.,  I..,  Db.,  Rd  i<k> 
4}         Do.     Mt.  Bds.,  1896  ..  iiio 

.4       Arnold,S.W.,L.,i  M.D.S.  100 

—  Arnold,  Perrett,  Ltd 

6  Do.    Cum.  Pref. 

4i         Do.  1  Mt.  Db.  StJt..  Rd 

sJ     Arrol,A,&Sons,L.,C.P.S.l  10 

4i         Do.  iMt.  Db.Stk.,Rd.iioo 

5  Backus,  1  Mt.  Db.,  Red.    100 
20/  Do.  7  p  c.Inc.Deb.Sik.  100 

4  Barclay,  Perk. ,  L. ,  Cu.  Pf. 
3i         Do.    Mt.  Db.Stk.,Red. 

—  Bamsley,  Ltd 

6  Do.    Cum.  Pref. 

1/3     Barrett's,    Ltd 

1/3        Do.     5  p.c.  Pref. 

3/      Bartholomay,  Ltd 

8  Do.     Cum.  Pref. 

6  Do.     Deb 

4  Bartram,  Ld.,  i  Mt.DKS. 

5  Bass&Co.,Ld.,C.Pf.Stk. 
4)  Do.  Mt.  Db.  Stk.,  Rd. 
3J         Do.  B.  Mr.  Db.  Stk.  R. 

3/      Beeston,  Ltd 

5*         Do.    Cum.  Pf 

4  Do.     Mt.  Db.  Slk 

4        Bell,  I.,L.,iMl.D.Slk.,R 

3id.  Bcnskin's,  L.,  Cum. Pref. 
4  Do.  1  Mt.Db.Stk   Red. 

5/      Bentley's  Yotks.,  Ltd.    .. 

6  Do.     Cum.  Pref. 

4}  Do.  Mt  Debs.,  Red.. 
4!         Do.      do      1892,  Red. 

4  Do.     Ir.  Deb.  Stk 

—  Bieckert's,  Ltd 

5  Dp.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P.      5 

Do      Mt.   Debs.,  Red.    50 
Boardman's,  Ld.,  Cm.  Pf. 
Do., Perp.  1  Mt.Db.Sk.    too 

30/9    Brain  &  Co..  Lid 100 

.  4i      Brakspear,  U,   1  D.  Slk 

10/11    Brampton,  Ld 

5j         Do.     Cum.  Pf. 

4  Brandon's,  L.,  1  D.  Stk. 
17/      Bristol  (Georges)  Ltd.    .. 

6  Do.  Cum.  Pref.    

5  Do.Mt.Db.  Sk.i888Rd. 
12/6    Bristol  United,  Ltd 

6  Do.      Cum.  Pref.     .... 
Do.     Db.Sk.Rd 

Buckley's,  L.,  C.  Pre-prf. 

Do.  1  Mt.  Db.  Stk.  fed. 
Bulkrd  &  S.,  Ltd.,  D.Sk.|ioo 
Bushell.Watk.,  L.,C.  Pf, 

Do.    1  Mt.  Ob.  Sk.  Rd. 
Camden,  Ltd.,  Cum.  Pref. 

Do.   1  Mt.  fab.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Pff. 

Do.     Mort    Deb.  Stk. 

Do.   Perp  Ml.  Db.  Sk.  100 
Cam'bell.J  stone,L.,C.Pf.      5 

D0.4JP.C.  1  Mt.Db.Sk.  100 
Campbell,  Praed,  L.,  Per. 

i     1  Mort.  Dch.  Stk 

iCannon,  1..,  Mt.  Db.  Stk. 
It  »> -1 


lU 
97 
146 

"1 

157 
U7 
102 
107 
1U7 
104 

1§* 

103 
l(i 

lOf 
59 
37 
Hi 

109 
12 

1 


6 
4i 

5 

4I 
si 
4t 
3i 

li 

4 

4 

4 
4 

^i 

=/ 
3/ 
4 
10/ 

6 


Do.    "B'-DeKStk.  .. 
;Cardwel\  Ld.,  1  Mt.D.S 
Casllemaine,  l_,  i  Mt.Db.^iioo 
Charrington,  L.,  M.  D.  S 
Cbeltnhm.  Oris.,  Ltd.   ..      5 

j     Do.     Cum.  Pref. 5 

1     Do.     Debs.  Red too 

Chicago,  Ltd 

'Chicago,  Ltd.,Del>s. 


2 
5 
96 
101 
144i 
123 
104 

I 

98 

lot* 

1^ 
109 
109 
102 
2 

41 
8 
UKi 
101 
U>6 

1^ 

loei 
44 

17i 
116 
34 
16 

I  13 

nil 
II 

106 

13 

107, 


5 
104 

1105 
108 
{103 
101 

se 

106 

106 
I 


10/ 
16/ 


5 

J/ 

li 
5 

5i 
5 

i! 

i 

si 

4 

d, 

8 
6 

't 
'71 


6 

4i 

5 

4 
6/ 
6 
5 

4 
5/ 


6 

4 

4 

4 

4 

4 

4i 

24 

6 
5 
S 

4 
6/ 
11/ 
6/ 
4 
4 
4 
5 
5 

li 
3/6 
5 

u 

i 
12/ 

li 

4 

8/ 
8/ 

7i 

I, 

4 
4 
7/ 

6 
S 

.5/ 
6/ 
6 

i! 

4 

"I 
7 
]/ 
4 
7/ 

6 
4i 

S 
5 

u 


'I' 

4i 


Name. 


Cincinnati,  Cum.  Pref.  , .  1  so 

City  of  Baltimore i  10 

Do.     8  p.c.  Cum.  Prd'i  10 

City  of  Chicago,  Ltd I  10 

Do.     8  p  c.  Cum.  Pref.'  10 

City  of  I^ndon,  Ltd. ^100 

Do.  Cum.  Pref,    . .     . .  100 
Do.  Ml.  Deb.  Slk.,  lU.  loo 

Colcheiter,  Lid 5 

Do.        Pref. 5 

Do.        Deb.  Slk.,  Red.  ico 

Combe,  Ltd.,  Cum.  Pref.    10 

Do.     Ml.  Db.  Slk,  Kd.  100 

Do.     Perp.  Deb.  Sik.    100 

|Conun'cial,L.,D.Sk.,Rd.  100 

Courage,  L., Cm.  Pref.  Shv  100 

Da  Irr.  Mt.  Deb.  Slk.     ico 

Do.  I rr."B" .Mt.Db.Sk.  ko 

Daniell  ft  Sons,  Ltd 10 

Do.     Cum.  Pref. '  10 

Do.     i.Mt.PeTp.Db.Sk.'too 
Do."B"Deb.  Slk.     ..'100 

Dartford.Lld 5 

Do.     Cum.  Pref. 1     5 

Do.  1  Ml.  Db.  Sk.  Rd.  100 
Davenport,  I.xi.,iD.  Slk.    100 

Denver  United,  Ltd. '  10 

Do.       Cum.  Pref. j  10 

Do.        Deb4.    loo 

Deuchar,  L.,  i  D.Sk.,  Rd.  100 

Dislillen,  Ltd !  10 

Dover  &    N.  Ld.  I  Ml 

Db.Sk 100 

Dublin  Distillers,  Ltd.  ..<    j 

Do.    Cum.  Pref. 1     5 

Do.     Irr.  Deb.  Slk.    ..(100 

Eadie,  Ltd.,  Cum.  Pref. .    10 

Do.    Irr.  1  Mt.  Db.  Sk.  100 

Edinbgh.  Utd.,  Ltd 10 

Do.  Cum   Prf.    lo 

Do.     I  Ml.  Debi.     100 

EIdridge,Pope,L.D.St  R.  100 

Emerald  &  Phcenix,  Ltd.    10 

Do.  Cum.  Pref...    10 

Empress  Ltd.,  C.  Pf.    ..    10 

Do.     Mt.  Deb.  Stk...  100 

Famham,  Lid 10 

Do.       Cum.  Pref. 10 

Fenwick,  L.,  i  D.Sk.,Rd.  loo 
Flower  &  Sons,  Irr.  D.  Sk.  100 
Friary,L.,iDb.  Slk.,Rd.  100 
Do.  I  "A"  Db.Sk.,  Rd  100 
Green,  J.W.,L.,iMt.D.S.  loo 
Groves,  L.,  1  Db.  Sk.,Rd.  100 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Slk..  100 

Do.     Deb.  Stk.,  Red..  ISO 

Hall's  Oxford  L.,  Cm.  Pf      5 

Do.     1  Mt.  Deb.  Stk...  100 

HfJicockJxl.,Cn-.  ?f  Old.    10 

Da     Def.  Ord   _.      1  10 

Do.  Cum.  Pref    10 

Do.     I  Deb.  Stk.,  Rd.  100 

Hanson's,Ld.,i  .Ml.Db.Sk  100 

Hardy's  Kimberley  1  Mt.  too 

Hoare,  Ltd.  Cum.  Pref. . .    10 

Do.     "A  'Cum.  Pref..    lo 

Do.    Mt.Deb.Stk.,Kd.:ioo 

Do.      do.       do.     Rd.'ioo 

Hodgson's,  Ltd 5 

Do.    1  Mt.  Db.,  Red..'  — 

Do.    2  Ml.  Db.,  ioc6..    — 

Hopcraft,  L.,  i  M.  D.  S.    100 

Huggins,  Ltd.,  Ord 10 

Do.     Cum.  Pref. I  lo 

Do.     iMt.Db.Slk.Rd.'ioo 

Hull  Ltd 10 

Do.  Cum.  Pref.  ....■■  10 
Ind,Coope,L.,D.Sk.,Rd.  100 
Do.  '•B"Mt.I)b.  Stk.Bd.  100 

Indi;  napolis,  Ltd I  10 

Do.  8p.c.  Cm.  Prf.    ..I  10 

Jones,  Frank,  Lid j  10 

Dc.  Cum.  Pref.   1  10 

Do.  1st  Mort.  Dehs.  ..'loo 

J.Kenward«:Ct.,Lld...!     5 

Lacon,  L.,  D.  Slk„  Red    too 

Do.    Irrd.  "B"  D.  Sk  100 

Lascellcs,  Lid I    5 

Dc.  Cum.  Pref.   ',     5 

Leney,  Ltd.,  Cum.  Pref!  10 

Do.  1  Mt.Db.  Slk.  Rd.  ICO 

Lion,  Ltd.,  ;£25  shaie9i..|  1; 

Do.  New  j^io  shares..!    6 

Do.  Pern.  Pref.   i  10 

Dc.  B.Ml.  Db.  Sk.  Rd "" 
Udrd&Y.,  Ld.,Db.  Sk 
Locke  &  S.,  Ltd.,  Db.  S 
Lovibond,  L.,  Db.  Slk.    ,._ 
Lucas&Co.,Ld.,Deb.Sik.!ioo 

MancfaesleT,  Ltd !  10 

Do.  Cum.  Pref    1  10 

MarMon,  J.,L.,Cm.  Prf.    10 

Do.  iMi.  I>b.Sk.,Rd.!ioo 

Massey's  Burnley,  Ltd. .  J  to 

Do.  Cum.  Pref.  )  10 

McCracken.  Ltd.,  i  Mt  | 

I     Deb.,  1908 jioo 

McEwan,  Lld.,Cra.  Pref  I  10 
.Meux,  Ltd.,  Cum.  Pref. .  I  10 
{  Do.  Ml.  Db  Stk.  Red  'lOO 
Michell    <i    A.,    Lid..   11 

Mt.  I>eh.  Stk.  Red.  1 100 
MilelJidDisi.Dh.$k.R4  :iao 
Milwaukee  &  Chic,  Ltd,  lo 
IVt.  8  p.c.  Cum.  Pre!  '  to 
Mitchell,  Toms,  L.,  Db  j  jo 
Morgan,  Lid.,  Com.  Pnf  1  10 
'NaMer  &  ColL,  Ud. . . .  '  lo 

j    Do.         Cum.  Pirf i  10 

1    Dn.         I>eh.  Red....   'roo 

Newcaslk,  Lid I  r> 

Do     Ctim.  Praf. I  le 


106 
IIOS 
ISTO 

|io? 

17 

15 
!U2 
lOlJ 
103 

13 

12i 
112 
105 

10 
117i 
100 
101 

i 

se 

17 

IH 

119 
112 


'too 
iloo 
'too 


356 
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Breweries,  &c  {.continued)  :— 


Div. 


Newcastle,  Ltd., 

Deb.,  1911     

Do.  "A'Deb.Stk.RecJ. 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

4       New  London,  L.,  I  D.Sk. 
4/      Nert- Westminster,  Ltd.. 

2/4J  Do.         Pref 

New  York,  Ltd 

Do.     8p.c.  Cum.  Pref. 

Do.     J  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.E.ist.,L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

PageS:Overt.,L.,Cm.Prf. 

Do.       r  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  P.ef. 

Do.  I  Mt.  Df.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,Reid,L.,iD.S.  R.[t 
Reid's,  Ld.,Cm.  Pref.btk. 
Do.  Mt.  Deb.  Stk.,  Red 
Do.'  B"Mt.Db.Stk.,Rd 
RhonddaVal.,L.,Cu.  Pf 
Do.  r  Mt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.   iMt.Perp.  Db.Stk. 

Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk... 

Royal,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.     . . 

Do.        I  Mt.  Dhs.  Red 

RusseH'SjGravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref,.,.. 

Salt(T.),L.,iDb.  Sk.  Rd. 

Do.      "B"Dh.Stk.Red 

San  Francisco,  Ltd 

Do,  8  p.c.  Cum.  Pref. . . 
SaviU  Brs.,  L.,  D.  Sk.  Rd. 
Scarboro. ,  Ltd. ,  i  Db.  Stk. 

Do.     "A  "Db.Sk 

Shaw  (Hy.),  Ltd.,  I  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shropshire,  Ltd.,  Cm.  Pf. 
Do.  Irred.  I  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt.  Deb.  Stk.  .. 
Smith,  Garrett,  L.,.,C2oShs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt. Db.Stk. 

Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red. 

Do.    Deb.  Stk.  Red. 

S.  African,  Ld 

Do.  Cm.  Pf.  ... 
S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf. 
Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L., I  ^LDI).Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 

St.ettons  Derby,  Ltd 

Do.        Cum.  Pref.   

Do.        Irr.iMt.Db  Stk. 

Strong,Romsey,L.,  i  D.  S 

Do.       "B"  Db.Stk... 

Stroud,  L.,  Db.  Sk.,  Rd. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,Ltd 

Do.       Cum.  Pref.    .... 

Do.       "A"  Db.Stk... 

Thorne,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.         Cum.  Pref.  .... 

Do.         iMt.Dbs.,Red. 

rollemachc,L.,  D.Sk.Rd. 

Truman.Hanb.,D.Sk.,R. 

Do."B"Mt.Db.Sk.,Rd. 

L^nited  States,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H..Ld.,Cm.Prf. 

Do.iMt.Deb.  Stk.,Red. 

Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  r  Mt.  Dbs.  Red.  .. 

\Vallingford,L., D.Sk.Rd. 

Watney,  Ld.,Cm.  Prf.Sk. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do."B"Ml. Db.Sk., Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D,,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.     . . 

Do.        Cum.  Pref.  .. 

Wenloc'.;  Ltd     Pref.    

Do.  I  Mt.  Db.  Sk.,  Rd. 


too  ,1091 
too  illOi 


Breweries,  &c.  icontinueii) : — 


Div. 


Name. 


5  West  Cheshire,  L. ,  Cu.  Pf. ;  lo 
4  Do.  Irred.  iMt.Db.Sk.iioo 
4i  Whithiead,L.,Cu.Pf.  Sh.  100 

4  Do.  Db.  Stk.,  Red.  |ioo 
3}  Do.  "B"Db.Stk.,Rd.!ioo 
8/  Wolverhmpton  &  D.  Ld . .  I   lo 

6  Do.     Cum.  Pref. |  lo 

4i  I   Mt.  Dbs.,  Red iioo 

5i  Worthington,Ld., Cm.Prf.!   lo 

5}  Do.     Cum.  "B"Pref.  I   10 

4}  Worthington,Ld.,Mt.  Db.| 

Sk.,  Rd [loo 

3}  Do.     Irr.  "B"Db.Stk.lioo 

—  Yardley,  I.&J.,Ld.      ..      s 

5i         Do.         Cm.  Pf.    j     5 

4}  Do.        I  Mt.  Db.  Stk.ioo 

6/      Yates's  Castle,  Ltd j  lo 

5  I     Do.     Cum.  Pref. j   lo 

3i  ,Voung&Co.,  Mt.Db.Stk.  100 

5  IYoungerW..L.  Cu.Pf.Sh.  loo 


10 
97 
122 
111 
lOa 
17} 
13 
108 
15i 
13i 

113 
103 

102 

13J 

11 
104 
131J 


Commercial,  &c.  {contimted)i— 


Last 
Div. 


CANALS  AND  DOCKS. 


Name. 


Birmingham  Canal 

E.  &\V.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn&St.  Kath.  Dks.  .. 

Do.    Pref. 

Do.     Pref.,  187S 

Do.     Pref.,  1882 

Do.    Deb.  Stk 

MchesterShipC.sp.c.  Pf. 

Do,  1st  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stk. "A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  18S7 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffiel    &  S.  Yorks  Nav. 

4jp.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dok.,Ord. 

Do.  Min.  4  p.c. Pref. "A" 

Do.  Pref.  ''^B" 

Do     do.  "C" 

Do.    do.  "D" 

Do    Deb.  Stk 


100 

139* 

100 

24 

100 

Rf. 

100 

102 

100 

90 

TOO 

148ii 

10 

20 

100 

115* 

TOO 

'/() 

100 

56* 

100 

lib* 

ICX> 

132* 

TOO 

130* 

100 

132 

TO 

I'f 

TOO 

102 

100 

20 

100 

59 

100 

138* 

100 

104 

100 

124 
153 

100 

10 

14 

100 

72 

TOO 

1411 
115J 

100 

too 

110* 

20 

146 

100 

147* 

no 

VM 

100 

148 

100 

148 

100 

144 

100 

150* 

COMMERCIAL,  INDUSTRIAL,  &c. 


2/6 


Accles,  L.  5  p.c.  t  Mt.  Db.  ,100 

Aerated  Bread,  Ltd     1     i 

African  Gold  Recovery,  L. 
Alhambra(likpl.).L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Aluminium,  L.,  ".\"  Shs. 

Do.  I  Mt.Db.Stk., Red. 
Amelia  Nitr.,  L.,i  M, Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons. Mt.  Eds., Red. 
Anglo  -  Russian     Cotton, 

Ld.,tChargeDebs.,Red.  too 
Angus(G.,  &  Co.,L.),  .£10  7* 
ApolUnaris.  Ltd 10 

Do.     5  p.c.  Cum.  Pref.]  10 

Do.  Irred.  Deb.  Stockltoo 
Argentine  Meat  Pres.,  L.,] 

7  p.c.  Pref. 10 

.\rgentineRefinry,Db.Rd.  rc« 
.\rmstrong,  Whitw.,  Ltd. I     i 

Do.  Cum.  Pref.  j     5 

Artisans',  Labr.Dwllgs.,L.i  100 

Do.  Non-Cm.  Prf.,  1879 

Do.  do.  18S4 

.\sbestos  &  Asbestic,  Ltd, 

.^shley-grdns.,  L.,  C.  Prf.      5 

Do.       I  Mt.  Deb.  Stk.  too 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

AustlianPastrl,L.,Cu.Pf. 
Aux  ClassesLalx)r,L.C. P. 
.■^velingX  P.,  L,,Mt.Db 
Avondale  Hotel,  Cm.  Pf. 

Do.     i,st  Mt.  Dbs 

Aylesbury  Dairj',  Ltd.   . . 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm.   Prf. 

Baker  (Chs.),  L.,Cm.  Pf. 

Do.         "B."  Cm.  Pref. 

Do.      1st  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.  .... 
Barker  (John),  Ltd.,  Irred, 

1  Mt.  Db.Stk 

Barnagore  Jute,  Ltd 

Do.  Cum.  Pref.  .... 
Belgravia  Dairy,  Ltd.  .. 
Bell(R.)&  Co.,  Ltd 5 

Tic   ,  Mt.  Dbs 100 


84* 

13} 

1 

1" 
101* 

2} 

99 
80* 
bl 
108* 
79 

95 
15* 
93 
10 
101 

2i 
96 

33 

6i 

129 

131* 

130J 

4 

61 

111* 

13* 

i* 

14 

11 

104 

111 

7 

102  ( 

99* 

IJ 

103* 

29 

16 


105 
2} 
7i 

125* 
3} 
14 
li 
3| 


9id. 
5 

lo/ 
6/ 
5/ 
4 
6 
"/ 

Ik 

5 
6/6 

1/ 

4J 
ISI 

6/ 

8fd. 
i/of 

i 

5/ 

3/6 

4 

5 

6d. 


2/6 
7/6 

i 

6/ 

5 

4 
30/ 
10/6 

7 

7 
10/ 

3/ 

6 

3/6 

3/ 

6 

1/ 

/6 

4 

5 

^i 

6 

5 

4 


4 

6/ 

4/ 

8 

5i 

4 
6/ 
3i 

i 

ii 


6 

20/ 

6/ 

4J 

1/2 1 

4 

6 

4i 

5/ 

5 
2/6 


Name. 


Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,  Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
Benson(J.W.)L.,Cm.  Pf.,  10 

Do.  Perp.  Mt.  Db,  Stk,|ioo 
Bergvik,  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.    Cum.  Pref.  .... 

Do.  1  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ake(A.)L.,sp.c.  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6a,ooo 

Do.  Mt.  Deb.  Stk.,Rd, 

Bottomley  &  Brs.,  Ltd. . . 

Do.  6  p.c.Pt, 

Bovril,  Ltd 

Do.        Def. 

Do.         Cum.  Pref.  . . 
Do.         Deb.  Stk.     . . 
Bradbury,  Gret.,  Ld.,;^io 

Do.  5  p.c.  Cum,  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bri.stol  Hotel  &  Palm, Co., 

Ltd.  1st  Mt.  Red.  Deb. 
British  &  Bcngton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf. 

British     Deli    &    Lgkat. 

Tobacco,  Ltd 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L., Cum.  Pref. 
Brown,  T.,  &    Sns.,   L., 

C.P 

Do.  4*  rst.  Mt.  Dh.  St. 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt 

Do.     ^lo  shares 3* 

Do.    Cum.  Pref. 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.     Cum.   Pref. 

Do  Irred.  Deb.  Stk. . , 
Burlington  Htls.  Cc.,Lio 

Do.    Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  . , 
Bush  &  Co.,  Ld  .  C  P.  .. 

Do.     1  Deb.  Stk.,  Red. 
Callard.Stwt.&Watt.LCP'     . 
Callender's  Cable  L.,  Shs.!     5 

Do.  I  Deb.  Stk.,  Red.: ICO 
Campbell,  R.,&  Sons,  Lt.  I  3 
CantareiraWater,Bd.,  Rd.ioo 

Do.  ^  (2nd  is.sue) jioo 

Cartavio    Sugar,  Ltd.,  6 

p.c.  I  St  Debs.,  Red.  ..  20 
Ca.ssell  &  Co.,  Ltd.,  ;^io  9 
Castner  Kellner  .\lkali  ..  1 
Causton,  Sir  J.,  &  Sons, 

Ltd.,  Cum.  Pref.  ..  10 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 100 

Chadburn'sTeleg..  Ld. . .       i 

Do.      6  p.c.  C.P I 

Champagne  FreresCm.Pf.  I     i 
Chappell    &    Co..    Ltd., 

Mt.  Deb.  Stk.  Red.,,,  too   102 
Chicago  &    N,W.  Gran.! 

8  p.c.  Cum.  Pref. . , , 
Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. 

City  &  West  End  Props. 

Cum,  Pref,     

Do,  Mt  Deb.  Stk. , . . 
City  OfSces,  Ltd 

Do.      Mt.  Deb.  Stk.. 

Do.  Unsec  Db,  ,Slk.  . 
Cy.    London  Real  Prop, 

I^td.,  jCij  sh.s 

Do.    ;^i2*shs 7* 

Do.     Deb.  Stk.  Red. . 

Do.    Deb.  Stk.  Red.. 

Do.       Do 

Cy.    of   Santos  Imprvt.s. 

Ltd..  7  p.c.  Pref. 

Clay,  Bock,  i  Co.,  Ltd... 

Do.     Cum.  Pref. . . . 

Do.     Mort.  Deb  . . . 
Co:\ts,  J.  &  P..  Ltd.. 

Do.      Cum.  Pref.   , 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 100    113* 

Coburg  Hotel,  Ltd 

Do.  Deb,  Stk.  Red, 
Colonial  Consi;;n  &  Dis., 

Ltd.,  Cum.  Pref. 

Do.  1st  Mort.  Debs, , 
Colorado  Nitrate,  Ltd.  .. 
Co.  G^n   des  Asphtes.  de 

F.,  Ltd 

Do,  Non-Cm.  Prf.  . . 
Cook,  J.W..  &Co.,Ltd., 

Cum.   Pref 

Cook,  T. ,  8:  Son,  Egypt, 

Ltd..  ist  Jit,  Deb.  Red. 
Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 


Commercial,  &c.  {continutd) : 


Last 
Div. 


5  p.c. 


Name. 


ejd. 


Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  1st  Deb.  Stk.  Red. 
Crisp&  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  1st  Mt.  Reg.  Deb. 
Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal. Ord.  "A"Stk. 

Do.     "B"  Red. Stk 

Do.  ist  D.Stk. 

Do.  6  p.c.  2nd 

Do.  6   p.c.    3rd 

_    Do.  3p.c.isti895 

Daimler  Motor,  Ltd... 

Dalgety&  Co.,  ;£2o  Shs.      5 

Do.    Deb.  Stk 100 

Do 

Davies,  Karri,  &  J 

Do.  Cum,  Pref.  . . . 
De  Keyscr's  Ryl.  HtI.,L. 

Do.     Cum.    Pref, . .    . 

Do.  Deb.  Stk.,  Red,. 
Denny,  H.,&  Sons,  Ltd., 

Cum.  Pref 

Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.    Tibbies'      Vi-Cocoa, 

Cm.  Pf. 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs joo 

Dorman,  Long  &  Co.,  L.      5 
East   Ind.  Dist.  &   Sug, 

Cm.  Pf. 

Do.         Deb.  Stk. . . . 
Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref.  i  10 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd-.  "A"  ;f 5  Shs....      3 

Do.     fully-paid    5 

Do.     Deb.  Stk.  Red..  100 
Ekman  Pulp  &  Ppr.  Co., 

Ltd.,  Mt.  Deb,  Red.. 
Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elyste  Pal.  Hotel  Co.,  L.      5/ 

Do.  5P.c.;£iooDb.,Rd.    70 
Eng.  Sew.  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.Sk.,  Rd. 
i^rrw/M^  AVtcj,  L.,  CPf.i    5 
Evered&Co.,L.,;^ioSh.]    7 

Do I  10 

Fairbairn    Pastoral    Co.,i 

Aust.,L.,iMt.  Db.,Rd.  100 
Fairfield  Shipbldg.,  Ltd.,! 

Cum.  Pref I  10 

Do.     Mort.  Deb.  Stk  .  ioo 

Do.  2Mt.Db.Stk.Red.l100 
Farmers  Co.,  Ld.,  C.Pf. 
Field,  J.  C.  &  T.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fletcher.  Son,  &  Fearnall, 

I  Mt.  Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse,  Lid. 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L.    10* 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  v't  Chalmers,  Ltd. 
Free,  Rod  well  &  Co., Ltd. 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd. 

5*  p.c.  Cum.  Pref.  , . . , 
Gnrtside  &  Co.  (of  Man 

chstr\L.,i  Mt.  Db.Sk. 
GenI  Hydraul  Power,L, 
Gillman  &  Spencer,  Ltd.      5 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Goldshr...,  Mort  &Co.,  L. 

"A"  Deb.  Stk.,  Red.,, 

Do.     3  p.c.  "  B"  Inc. 

Deb.  Stk.,  Red 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp,  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  .Mt.  Debs 

Greenwich  Linoleum, Ltd. 
Greenwood      it      B.itley, 

Ltd.,  Cum.  Pref. 

Gwynne  (J.  &  H  ) 

Do.         Pref.     

Hageinann  &   Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond.  Ltd 

Do.      8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 
Stk.  Red.    .. 
Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 5 

iJo.       I  Mt.  Deb,  Stk.    100 
flarmsworth,  L.,  Cm.  Pf 
.-lai'i-son,  Barber,  Ltd.  ., 
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Commercial,  &c.  (emtliuutl)i— 


Lan 
Div. 


1/ 

3/6 

si 

s/6 
8/ 

;! 

k, 

6 

5 

4 

9l 

5 

1/6 


5 

6 

i! 

93/ 

6 

4 
4/ 

6d. 
6 

a/6 
3/6 
to/ 

?/ 

»5/ 

5/ 

7 

I0|d. 
si 
6 

l/3Jd. 

i 

4 

9»d. 

4/ 
6 

S 

•1' 
«/ 
S 

3/ 

»4/ 
5 

I 
60/ 

>/« 

^1 
14/10 


4/ 

|/ 

si 

4/7 

61 

8 

7td. 

r 

■•! 

6 
5 


1/ 
3/ 

</ 
17/6 

4 


Name. 


Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cornel.  &  Sug. 

I  Mt.  Dcl)s 

Hazell,  Watson,  1..,  C.  P. 

Henley's  TelcK.,  Ltd 

Do.     Prcf.  Shs 

Do.     Mt.  Db.  .Stk.,  Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Ml.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildestieimer,  Ltd 

Hill(R.  &J.)   

Do.        Pref.     

Do.        iMt.  Deb.  .. 
Holbrn.  8i  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col.Stres,L.,C.P 
Hood&  M.,  Ld..Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  ;Cio  Shs. . 

Hotchks.  Ordn.,  Ltd 

Do.       7  p.c   Cm.  Prf; 

Do.        I  Mt.  Dbii.,  Rd. 

Hll.  Cecil,  Ld.,  Cm.   Prf. 

Do.         iMt.D.Sk.,R. 

HoulJer  Bros.  Cm.  Pf.  . . 

Do.       I  St  Deb.  Stk... 

Howard  &  Kuigh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,  £}  Shs. 
Howell  &  Is.,  L.,;£3j  Shs. 

Humber,  Ltd 

Do.         Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

HyamCIthg.,Ld.,Cu.Pf. 
Impl.  Russn.  Cotton,  L... 
Impd.  Industl.  Dwgs.,Ld. 

Do.         Dcfrd 

mod.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 
Telegraph  Works,  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.arrahdale    J.irr.   For.  & 

RIs.  Pref.  

Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.&W.,Ld.,  C.  P. 
Johnson,  Matthey  I  )b.  Sk. 
Jones  &  Higgins,  Ltd.  .. 
Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  lA.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd. 
King,  Howmann,  Ltd.  . . 

Kinkx^hS  Co.,  Ltd 

Do.        Pref. 

Labuan  &  Borneo    

Lady's Pictori.il,  Ld.,C.P. 
LaGuairaHarb. ,  L. ,  D.  Sk. 
Do.  3Mt.  7p.c.  Db.  Sk. 
Lagun.as  Nitrate,  Ltd.  .. 
Lacunas  .Syn.,  Ltd.  . .'. . 
Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  I  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  .^10  shs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf 
Lilwrty,  L.,  6  p.c.  Cm.  Pf 

Liebig  s,  Ltd 

Lilley&Sk.,  L.,Cm.  Pf. 
Linoleum  Manftc  Ltd. 
Linotype,  Ltd.,  Pre 

Do.     Def. 

Do.   1  Mt.  Deb.  Sk.    .. 

Lipton    

Do.     5  p.c.  Pref.      

Do.    4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do.Cum.  Prcf.     

Liverpool.  Nitrate     

Liverpool.  Warehsg.,Ltd 

Do.     Cum.  Pref,     .... 

Do.  I  Mt.  Db.  Stk.,Rd. 

Lockharls,  Ltd.,  Cm.  Pf 

Ldn.&TiL.Lightragej^i,.' 

Ldn.  Comcl.Sale  Rms.,L. 

Do.        I  Mt.  Deh.  Stk. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion.  Ltd.  . . 
London.  Pro<luce  Cig. 
Ho.,  Ltd.,  ;£io  Share- 
London  Stereos.,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf 

Louise,  I^ld. 

Do.  Cutn.  Pref.  .... 
Lovcll  &  Christm.ts,  Ltd. 

Do.    Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red 

Lyons,  Ltd 

Do.  I  Mt.Dcb.,Sik.,Rd. 
M.tchinery  Trust,  Ltd.    .. 

Do.  4J  Deb.  Stk 

iM.icLellan,  L.,Min.  C.  Pf. 
Do.  I  Mt.  Debs.,  1900 
McEwan,J.&Co,Ltd... 
I  Do.  Mt.  Debs.,  Red. 
McNamara,  L.,  Cm.  Pref. 

Maison  Virot,  Ltd 

i     Do.  6  p.c.  Cum.  Pref. . . 
Manbr<  Sacc.  L.,  Cm.Pf., 
M.-ingan  Krjc.,L.,;£ioShs.'|     .      _., 
I  Mansions  Prop.  Mt.Db.Skiioo  'l02 


Commercial,  &c.  (.cmtiiHudi  :— 


Nami. 


37/"  MamWISiSlgrove.Mt.Db. 

3/     jMason&  MavKi,  Ltd 

6      I     Do.     Cum.  Prcf.   

—     Maynards,  Ltd 

6      I     Do.    Cum.  I'ref.  

sSd.lMazawattee  Tea,  Ltd.     .. 


Do.     Cum.  Pref. 
Mellin     Food  Cum.   Pref. 
Mel.A.scn.Imp.Dwlgs.,Ld.  too 
Metro.  Indus.  Dwlgs.,Ltd.j     5 

Do.  do.  Cum.  Pref.  . .  5 
Metro.  Prop.,  L.,  Cm.  Pf.|     5 

Do.  ist  Mt.Debs.  Stk.  100 
Mexican  Cotton  i  Mt  Db  irxj 
Mid. Class Dwigs.,  L.,Db.  100 
MilLars'  K.-irri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  . . 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  .4  P-c.  C.  Pf. 


Commereial,  ftc.  (fonUmmt) : — 


Last 
Div. 


ay  L.  .ij  p.c. 
.  4i  I  Alt.Db 


lot 

6 
■  / 

3/« 

63/43     Do.  iJ  I  ift.bb.Sk.Rd.'ioi 

1/7J    Nat.  Safe  Dep.,  Ltd |    4 

6  Do.     Cum.  Pref. 

—  Native  Guano,  Ltd 

—  Nelson  Bros.,  Ltd 

5  Do.     Deb.  Stk.,  Red. 
7/      Neuchtcl  Asph.,  Ltd.    . . 

lod.  New  D.arvel  Tob.,  Lid. . . 

1/6     I  .Vew  Explosives,  Ltd 

5/jl  New  Gd.  HiL    P.ham,  L. 

si  Do.     Prcf. 

4  Do.     iMt.Db.Stk.,Rd. 

—  New  Julia  Nitrate,  Ltd. 
9/  NewLdn,  Borneo  Tob.,  L. 

New  Premier  Cycle,  Ltd. 
Do,  6  p.c.  Cum.  Pref, 
Do.  4ip.c.  iMt.Db.Rd 

NewSchultze  Gunpowder 
Do.     Cum.  Pf. 

NewTamargl.  Nitr.,Ltd 

—  Do.     S  p.c.  Cum.  Pref. 

6  Do.  6p.c.iMt.Dbs.Rd 
6d.  Newnes,  G.,  L.,  Cm.  Prf 
1/3    Nitr.  Provision,  Ltd 

34/  _  Nobel-Dynam.,  Ltd 

10     North  Brazn.  Sug.ir,  Ltd. 

—  Novello&Co.,  Cum.  Pf. 
10/      Oakey,  Ltd 

6  Do.        Cum.  Pref..... 

—  PacchaJ.izp.  Nitr.,  Ltd., 

5  P.ac.  Borax,  L.,  i  Db.  Rd. 

—  Palace  Hotel,  Ltd 

5i  Do.        Cum.  Pref..... 

4  Do.        I  Mt.  Deb.  Stk. 

—  Palmer,  Ltd 

6  Do.        Cum.  Pref. 
i/3|d[Paquin,  Ltd. . 


l\ 


1/ 


3/9 


Do.        Cum.  Pref. 
Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  .^10  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pe,ark.s,  G.  &T.,L.,C.  P. 
Pears,  Ltd 

Do.         Cum.   Pref..... 

Do.        Deb.  Stk 

Pearson,  C.  A.,  L. ,  Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.  Pref .... 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.    ji  p.c  I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.        "A"  Pref.    .. 
Do.         "B"Pref.     .. 
PillsburyW.  Fl.  Mills,  L. 

Do.  8  p.c.  Cum  Pref. 
■  Do.  1  Mort.  Debs.  . . 
Plummer,  Ltd 

Do.    Cum.  Pref. 

Price's  Candle,  Ltd 

Priest  Marians,  L.  ,Cm.  Pf. 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman.  Ltd 

Do.     Cum.  Pref. 

Raleigh  Cycle,  Ltd.    . . . 

Do.     Cum.  Pref. 

Read  Bros.,  Lid 

Do.     s  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drnge.  Ld.  i  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.     Debs 

Do.    1S8S-1S03 

R.  Jan  Fl.  Mills,  Ltd.  . . 

Do.  t  .Mt.  Debs.,  Rd. 
Riv.  Pbte  Meat,  Ltd.    .. 

Do.     Pref 

Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref. 

Do.     I  Mt.  Debs 

Roberu,  J.  R..  Ltd 

Do.  I  Mt.  D.  Sk.,Rd, 
Rol)erts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  <4  S.,  Ltd 
Do.  Cum.  Pref.  .. 
Rosario  Nit.,  Ltd 

Do.     Debs.,  Red 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Pref 

Ryl.  Htl.,F.din.,Cm.  Pf. 
Ryl.  Niger,  Ltd.,  i;ioSh. 

Rtls.sian  Petroleum 

Do.    6J  p.c.  Cm.  Prf. 
Ruslon,  Proctor,  Ltd.    .. 
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Nams. 


Ruston,  Proctor,  L.,  i  Mt. 

Debs 

Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Led... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.  "B"Deb.Sk.R<l. 
San  Donato  Nit.,  Ltd.  .. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd.. . 
Sanderson  M.  &  Sn«,  C.P. 

.Sanitas,  Ltd 

.S.X  Klena  Nit.,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Prcf. 

Do.     I  .Mt.  Deb.   Stk. 

Do.     Debs.,  Red     ....100 

Do.    &Ldn.  For.  Htl.,1 
Ltd.,5p.c.  Debs.Red.  100 
Savoy  Theatre  ist  Mort. 

Deb.  Stk 100 

Schiltaietr  Petroleum  .... 

Do.     Cum.  Pref. 

Schweppes,  Ltd 

i     Do      Def. 

Do.     Cum.  Pref. 

I    Do.    Deb.  Stk 

iSinger  Cyc,  Ltd 

I     Do     Cum.    Pref. 

Singleton  Benda,  Ltd.    .. 

Slaters,  Ltd 

I  Do.  Cum.  Pref... 
Smokeless  Pwdr.,  Ltd.  .. 
S.  Eng.Dairies,L.,Cu.Pf. 

Sowler  Thos.  L 

I     Do.  si  Cm.  Pf 

iSpencer,Turner,&Co.  Ltd 

Do.        Cum.  Pref. 

Spicer,Ld.,5p.c.Dbs.  Rd. 
Spiers  &  Pon<l,  Ltd 10 

Do.  I  Mt.  Debs.,  Red.  100 
i     Do.    "A"  Db.  Stk.,Rd.  too 

Do.  "B'iDb.Stk.,Ril.  100 
I  Do.  Fd."C"  I  Db.S.,R.  100 
Spratt's,  Ltd j     5 

Do.      Debs.,  1QT4 

Steiner  Ld.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stewart  &  Clydesdale.  L. 

Do.      Cum.  Prcf.   

Sulphide  Corp 

.Swan  it  Edgar,  L 

Sweetmeat  Automatic,  L. 
Tarr)'  &  Co.,  \A.,  Cm.  Pf 
Tectgen,  Ltd., Cum.  Pref.      5 
Teleg.  Construction.,  Ld.'   t3 

Do.  Db.Bds.,Rd  ,  1809100 
T.R.,DruryLane,  Ld.^i'  15/ 
Thom,  D.  &Co.,  Ltd.  ..I  5 
Do.  Cum.  Pref. . .  ]  5 
Thompson, MrK.,L.,tDb.  too 
Tilling,  Ld.,  Cum.  Pref. .      5 

Do.  4  p.c.  I  Dbs.,  Rd.  — 
Tower  Tea,  Ltd ' 

Do.    Cum.  Pref s 

Travers,  Ltd.,  Cum.  Pref    10 

Do.  I  Mt.  Dbs.,  Rd.  100 
TucumanSug.,iDb.s.,Rd.  100 
United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.HorseShoe,L,.NCPf. 
Un.  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant.,  Ltd. . . 
Un.  Limmer  Aspblle.,  Ld. 
Val  de  Travers  .^soh.,  L. 
V.  den  Bergh's,  L.,Cm.P. 
Walker&M.,I.d.,Cu.  Hf 
Walkers,  Park.,  L.,  C.  Pf. 

Do.  I  Mt.  Debs.,  Red. 
WalKs,  Thos.  &Co.,  Ltd. 
Do.  Cum.  Pref.  . . 
Waring,  Ltd.,  Cum.  Pref 

Do.iMt.  Db.  Sk.,Red. 

Do.Irred.  "B"Db.Stk. 
Warner  Est.,  Ld..  Cu.  Pf. 

Waterlow,  Dfd.  Ord 

Do.  Ptfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ud.    .. 

Do.  Cum.  Pref. 

\Velford,  Ltd 

Do.  Debs.,  Red. 

Welford's  Surrey  Dair.,  L. 
Welsbach  Incandescent . . 

Do.    Dfd 

Do.     Cum.  Pref. 

West  London  Dairy,  Ltd. 

Wharncliffe  Dwllg5,U,Pf. 

Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
White,   J.  Bailey,    Ud.,, 

I  Mort.  Debs,,  Red too 

White,  R.,  Ltd.,  i  Xan. 

l>eb.  Stock,  Red |ioo 

White,  Tomkms,  Ltd 1  10 

Do.  Cum.  Pref.!  10 

White,  W.N.,L.,  Cm.  Pf. 
Wickens,  PeaM  &  Co..  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cure.  Pref.    

Do.  iMt.Db.Stk.,Red. 
Williamsons,  L.,  Cm.  Prf. 
Winterlxntm.  Book  Cloth, 
I    Ltd.,Cum.Pif. i  10 


Coaaaareial,  &C.  Um>Mm«0>- 


4/6    Y«te«,Ltd.    I  J 

6  Do.  Cam.  Pretp  5 

3)d.jyealman  &Co^  I^ 1  i 

—  Do.  Com.  Pref.  I  5 

—  iVoiuig'i  Paraffin.  Ltd.    .  j  4 


CORPOHATION  STOCKS-COLO- 
NIAL AND  FOBEIGN. 


IS 


Amsterdam^  p.c I  100 

Auckland  City,  '73  1004-34  ico 

Do.  Cons.,  '79,  Rett  1930  100 

Do.  Deb.  Ln., '2I..I9J4-8'  too 

Auckland  Harb.  Debt !  100 

Do.  1917  lOD 

Do.  1^36  100 

Balmain  Boro' 1914'  — 

Bouon  City  (U.£  )    j  too 

Do.  ..1903,  100 

Brunswick  Debs...  1916-ac  too 

B.  Ayres  City  4}  p.c !  100 

Cape  Town,  City  of |  too 

Do.  . .  1943  too 

Do.     Uebs.  1896    1  100 

Do.    3i  Debv    1  too 

Chicago,  Cilyof,  Gobi  191;!  — 

Christchurch   1934  too 

Cordoba  City  Slerl I  100 

Do.    6  p.c  '  too 

Duluth  (U.S.)  Gold  ..1916  — 

Duncdin  (Ougo)   1935;  too 

Do.  .. .  .1906'  too 

Do.     Consols..  1908  100 

Durban  Insc.  Stk 1944  too 

Essex  Cnty.,  N.Jersey  1936  tioo 

Fitzroy,  Melbrne...  1916.19  too 

Gisbornc  Harbour 1915  too 

Greymouth  Harbour..  1935  loo 

Hamilton '034  too 

Hobart  Town    ....  1515.30  too 

Do.  1940  too 

InvcrcargilIEoro.Dbs.t936  too 

Kimberley  S.  A.  Debs. — 

LauncestonTwn.  Dbs.  1916  100 

Lyttleton,  N.Z.,  Harb.  1929  too 

Melbourne  I'd. ofWks.1931  too 

Melb.  City  Debs.  1897*1907  too 

Do,  ■    Debs 15,03.37  100 

Do.      Debt. . .  19t5.30.33  too 

Melbne.  Harb.  Bds.,i9:>S.9  too 

Do.    do 1915  too 

Do.    do 191C-31  too 

Melbme.Tms,Dbs.i9i4.|6'  too 

' *  *  '  too 

too 


Do.     Fire  Brig.  Db.  lo3i 
f      ■■  _ 
Moncton  N'  Bruns.  City 


Mexico  City  Stg. 

.\  Bruns 
Montevideo. 


i 


Montreal  Sig 

Do.  1874    .... 

Do.  i£79    

Do.  1933 

Do.    Penn.Deb.Stk.... 

Do.  Cons.  Deb.  Stic.  1932 

Napier  Iloro.  Consolid.  1914 

Napier  Harb.  Debs. . .  1920J 

Do.  Deb<L...i938;  _ 

New  Plymouth  Harb.  1909'  too 

New  York  City 1901  \    — 

Do.         19KV96     — 

Ntb.  Mellnjume  Dbs.  1931!  100 

Oamaru  Bcro.Con^. .  192Q1  100 

Do.    H.nrV..  Rds.  (Rcg.>l  100 

Do.  6  p.c.  (Bear?!).. 1919    100 

0U£0  Harb.  Deb.  Reg loo 

Do.  j377 1  100 

Do.  iSSt  ....1991;  100 

Do.  Debs.    ..i9«ii  100 

Do.  Coos.    ..1934'  too 

OtUwaCity    '100 

Do.  t9*4 :  too 

Do.  Deb^   --'Oii,  '(30 

Port  Eli/abcthWaterwoncAJ  100 

Port  Lou i«   '  too 

Prahran  Dehs,    1917,   '«: 

Do.      Debs.    191V    iLO 

QuebecC.Coupon.1E75 1^05    100 

Do.  do.  1878  i^of    u>3 

Do.  Debs.  1914-1S    i.o 

Do.  Debs.    1933    3*.>^ 

Do.  Crs.  Rk.  Stk.,  Red.',    ico 
Richmond(Melb.)Dbs.i9t7    100 

Rio  Janeiro  Cuy    ;  ico 

Rome  Ctt  y ;  100 

Do.     and  to  8th  Isa. too 

Rosario  C '.  100 

Do.    !  too 

Sl  Catherine  (Ont.)  . .  1936    «co 
St. John,  N.B..  Deb*.  1934      — 


96 
115 

lit* 
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;iir 

jlU} 

lue 
;ue 

7Si 
IIU 
Ills 

iiu 

'105 
112 

15 
lObt 
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!U6 
112 

iUe 

112t 

US 

,108 

US 

lOB 

115 

US 

m 

102 

us 
:12S 
ue 

ISJ 

,107 

uo 

109 
105 

112 
108 

911 
102 

S9 
105 
105 

h» 
va 

96 

112 

117 

114 

lOS 

107 

1071 

lOJI 

105 

99 

72 

3C 

106 

1107 

U6 

!io? 

106 

uo 

io4 

Ul 

10s 

lt« 

102 
112 
116 
106 
107 

ilfo' 

S6 


St.  Louis  C  (Miss.).  .1911 

Dj.         191^ 

Dj.         19151 

saiila  F^  Ci>r  Debs.    I 

sanlos  City 

SoAa  City    | 

Sth.  Melooume  Deb*.  t9i< 

Do.        Dcba. tvii 

SytlneyCity   190;! 

Do.        Deha.    1913.1^ 
Do.    do.  (ifot>  .  191, 
Timara  B.^ 
Timara  H.^ 

Do. 

Toronto  City  *»i»^^i>^4-, 
D0.G.  Cns.  Dbs.  1019-X 

00.  Strlfi 1933^ 

IM.  Load  laifaoT.  


i 

'art 

MB 
MS 

K» 
MT 
MB 

ur 

lot 

lUB 
114 
U6 
106 
ilOB 
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Corporation  Stocks,  &c.  (cmtinue(Ci:—  Financial,  Land,  &c.  {continued) : 


3i 
sk 

4 

4 

6 

6 

6 

6 

4i 

4i 

4 

6 

5 


Name. 


Toronto    City  Waterwork 

Local  Itnprov 19291 

Valparaiso   

Vancouver    I93t 

Do 1932 

Wan^anui  Harb.  Dbs.1905' 

Wellington  Con   Deb.  1907^ 

Do.   Iniprov.,  1879    .-■■ 

Do.  Wtrwks.  Dbs.,  i380i 

Do.  Debs.,  1S93 1933| 

Wellington  Harb 1907I 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  19071 

Do 1914' 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


i 

6/ 

4i 

'/4l 

4 


3/ 
7ld. 


1/ 

4/ 

5 

36/ 

4i 

Ji 

5 

5/ 

3/ 

4 
3 
5 

25/ 


4 

«/3 

i"695d 
2!d. 

s 

« 

20/ 


4 
6 

•/4{ 
5 

4 

9d. 
4/5A 

4i 
8 

«/6 
/6d. 

4 
70/ 

t 
13/ 

6 
4i 

2/6 

4 

2MI 

5 
4i 

4j 

3i 

2/9S 

4i 

"/ 

4J 
2/9 
2/6 
S 


Agncy,  Ld.  &  Fin.  Aust., 
Ltd.,  Mt.  Db.  Stk.,Rd. 
Amer.Frehld.Mt.  of  Lon., 
Ld.,  Cum.  Pref.  Stk.  ..,100 
Do.  Deb.  Stk.,  Red.  ..!ioo 
Anglo- Amer.  Db.  Cor.,  L.  1     2 
Do.  Deb.  Stk.,  Red   ..iioo 
Ang.-Ceylon&  Gen.  Est.,[ 

Ltd.,Con.s.  Stk 100 

Do.     Reg.  Debs.,  Red.  too 

Ang.-Fch.  Explom.,  Ltd.      i 

Do.       Cum.  Pref.    . . . .  [     i 

Argent.  Ld.  S:  Inv.,  t.Ci  •  10/ 

Do.     Cum.  Pref. j     4 

Argent.  Sthrn..  Ltd i  10 

Assets  Fnders.'Sh.,  Ltd.,;     4 
Assets Rer.li2  ,  Ltd., Ord., I     5 

Do.     Cuni.  Pr«f. 1     5 

Austrln.  Agricl    ;625  Shs.    2ii 
Aust.    N.  Z.   Mort.,Ltd.,l 

Deb.  Stk.,  Red 100 

Do.  Deb.  Stk.,  Red.   .. 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mort.   Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 
Fin.,  Ltd.  ;C^%  Shs.  .. 
Do.     New,  A25  Shs... 

Do.    Deb.  Stk 

Do.  Do 

Bengal   Presidy.   i  Mort. 

Deb.,  Red 

British   Amer.    Ld.  "A" 

Do.  "B" 

Brit.  &  Amer.  Mt.,  Ltd. 

£10  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2S  Shs 

Brit.  N.  Borneo.  jCj  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. !  too 

Canada  Co 1     t 

Canada  N.  W.  Ld.,  Ltd.  ' 

Do.    Pref. 

Canada     Perm.    Loan   & 

Sav.  Perp.  Deb.  Stk. . . 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb   Corp.,Ld.,  ;<;ioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  in. Ltd. 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  ;^io  Shs 

Do.  Perp.  Deb.  Stk. . . 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hud-son's  Hay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  ;C7iShs I     2i 

Do.  Deb.  Stk.,  Red...  100 
Kent  Coal  Fin.  Ltd.,  £1  \  J 
Ld.  &  Mtge.  Egypt,  Ltd.  1 

;£i8Shs I     3 

Do.     Debs.,  Red '100 

Do.     Debs.,  Red 100 

Ld.  Corp.  of  Canada,Ltd.|     t 
Ld.  Mtge.  Dk.  of  Texas 

Deb.  Stk 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;Cio  Shs 

Do.     Cum.   Pref.,    

Do.     Deb.  Stk 

LawLand,L.,4^Cm.Prf. 

Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs.   .. 

Do.    4^   p.c.   Mt.    Deb. 

Stk.,' Red 

Ldn.  &Middx.Frhld.Est. 

£2  Shs 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 


75 


99 


1/6 


4i 


Name. 


61 


Ldn.  &  Nth.  Assets  Corp. 

Ltd., /;2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd :.. 

Mtge.   Co.   of  R.   Plate, 

Ltd.  ;^io  Shs 

Do.    Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 
St  Mort.  Deb.s.    ...... 

Natal  Land  Col.  Ltd.     . . 

Do.     8  p.c.Pref.,iii70. . 

Natl.  Disct.  L.,  £2S  Shs. 

New  Imp].  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk iioo 

N.S.WalesMt.Ld.,&A,L.|     5 
N.  Zld.  Assets  Real  Deb.  100 
N.  Zld.  Ln.  &Mer.Agcy., 
Ltd    Prf.  Ln,  Deb.  Stk!ioo 

Do.     2nd  Db.  Sk 

Do.     3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd., 

/'5  S'ns  

N.  Zld.  Tst.  &  Ln.  Ltd., 

5  p.c.  Cum.  Pref. 25 

N.  Brit,  .^ustralsn.  Ltd. ..;ioo 

Do.      Irred.  Guar 100 

Do.     Mort.  Debs ;tco 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.  &  Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld... 

Mort.  Pref.  Ord.  Stk... 

Queenld.    Invest.   &    Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs 

Raily.  Roll  Stk.  Tst.Deb., 

1903-6 

Rever.siony.  Int. Soc, Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,'*A"  ;£ioShs. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd.,  Def.  "B" 

Riv.  Plate  Trst.,  Loan  & 

Ag5'.,L.,Db.Stk.,Red. 

Santa    F^  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  .\mer.  Invest.,  Ltd. 

;^io  .Shs 

Scot.  Australian  Invest., 

Ltd. ,  Cons.    

Scot.   Australian  Invest., 

Ltd.,  Guai.  Pref.     .... 

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

j£io  Shs 

Texas  Land  &  Mt.,  Ltd. 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L, 
Transvaal     Lands,    Ltd., 

£1  Shs 

Do.        F.  P 

Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,  ;£ioShs.    .. 

Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  £10  Shs 

Do.     Old,  fully  paid  . . 
Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

£20  Shs 

Do-     New;C20  Shs.. . . 

iTst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

Tst.,  Loan,  &  Agency  ot 

Mexico,  Ltd.,  ^lo  .Shs. 

Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.     Irred.  Deb.  Stk. 

Union  D.sc,  Ld.,;^io  Shs. 

Union  Mort.  &   Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk, 

Do.    6  p.  Pref.  £6  Shs. 

Do.    Deb.Stk 

Do.     Deb.Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £B 

Shs 

Do.     Cum.  Pief.  Stk.. 

Do.     Irred.  Deb.Stk.. 

U.S.  Tst.  ,<t   Guar.  Cor. 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd. 
Gunr.  I  Mt.  Deb.  Stk., 
Wstr.  Mort.S  Inv.,  Ltd  , 
Deb.Stk 


12i 

3 

112 

100 
7 

Ik 

58 
9 
2i 
101 

92 

62i 

13 


19 

4 
30} 
79J 

93 

91 
2} 
9} 

43 

12} 

1| 

90 

99 
112} 


3i 
109 


85i 
134i 
1054 
103} 


23 

104 


FINANCIAL-TRUSTS. 


Last 
Div, 


t 

13 

0 

l,b 

0 

11} 

0 

12} 

■i 

41 

3 

21 

90 


^ 

110} 
10} 

30 
i 
85} 
78J, 
94' 


IC5} 

75} 
16 

107 

92* 


1/6 
7Sd. 
s 

4 


4 
S 

4i 

WO 

4 


e/o/o 

4i 

2/3 


4 
4 


4l 
5 
4 

4} 

4 
5 


S 

4 
5 

« 
4 

4/3 
6 

4 

3l 

4i 
i 

4} 

1* 

4 
5 

S 

4i 

5 

3i 

4} 


4 
4 

6 

2V 

37/6 

ts 

4 


4 
4 
4 
.ii 

4i 
4i 
44 

5 

5 
1 

:/ 

s 

4i 

4 

17/7 


Afric  City  Prop.,  Ltd... I 

Do.     Cum.  Pref. i 

Do.     ist  M.  Dbs 1 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 

.\mrcn.  Invt.,  Ltd.,  Prfd.  100 

Do.     Defd 100 

Do.     Deb,  Stk.  Red. . .  1 100 

Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd ;ioo 

Do.     Defd.  Stk 100 

Do.    Deb.Stk 

Atlas   Investment,    Ltd., 
Prefd.  Stk 

Bankers'     Invest.,    Ltd., 

Cum.  Prefd 100 

Do.     Defd too 

Do.     Deb.Stk 

Brewery  &  Comml.  Inv,, 
Ltd.,;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit.  Steam,  Invst,,  Ltd,, 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . .  100 

Car   Trust    Invst.,    Ltd., 

;ClO  Shs. 

Do.     Pref,     

Do.     Deb.  Stk.,  1915.. 
Clnl. Sec, Ltd., Prefd,  ,. 

Do.     Defd 

Consolidated,  Ltd.,  Cum, 

J  St  Pref.      

Do,   5  p.c.  Cm.  and  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  1  nvst 

Do.    4p.c.Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen.  I 

Invt.,  Ltd.,  Prefd Iioo 

Do.        Defd !ioo 

Do.        Deb.  Stk I  too 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk.    . . . 
Gen.  &  Com,  Invt.,  Ltd. 

Prefd,  Stk 100 

Do.       Defd.  Stk too 

Do.       Deb.  Stk 

GIobeTelegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do.  100 

Guardian  Invt.,  Ltd.,Pfd.  too 
Do.  Defd,  100 

Do,       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 100 

Do.       Defd !ioo 

Do.       Deb.  Stk 1 100 

Indust.  &  Gen,  Tst.,  Ltd.,j 

Unified    '"X> 

Do.        Deb.  Stk.  Red.  too 
Internat.  Invt.,  Ltd.,  Cm.' 

Prefd 'too 

Do.        Defd too 

Do.       Deb.  Stk lioo 

Invest.    Tst.    Cor.     Ltd. 

Pfd ;ioo 

Do.  Defd. '  100 

Do.     Deh.  Stk.  Red.  100 
Ixln.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd too 

Do.        Defd 100 

Ldn.  Scot.  jVmer.Ltd. Pfd.  100 
Do.  Defd.  100 

Do.       Deb.  Stk.  100 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk loo 

Do.         Defd.  Stk too 

Do.        Deb.  Stk.,  Red.ioo 
Do.  Mt.  Deb.Stk., Red.lioo 
Mercantile  Invt.  &  Gen.,' 

Ltd.,  Prefd     too 

Do.        Defd 100 

Do.        Deb.  Stk 100 

Merchants,Ltd., Pref.  Stk.  100 

Do.  Ord  ,"oo 

Do.  Deb.  Stk.  100 

Municipal,  Ltd.,  Prefd...  100 

Do.     Defd 100 

Do.    Debs I  too 

Do.     Debs.  "B" too 

Do.     "C'Deb.  Stk. i  100 
New      Investment,     Ltd.i 

Ord [too 

Omnium  Invest,, Ltd., Pfd.  icxj 

Do.        Defd too 

Do.        Deb.  Stk.  too 
Railway  Deb.   Tst.    Ld.,' 

£20  Shs 10 

Do.  Debs..  Red.  ..  too 
Do.  Deb.  Stk.,  1911  too 
Do.  do.         1927  100 

Railwaylnvst.Ltd., Prefd.  100 


Do. 


Defd.  too 


lod 

77} 
12} 
lOfp' 
122} 
93 
118} 


21 
106} 

[694 

106 
27} 
114 

54 

106 
103} 
10^ 

120} 
744 
121 

2 
103 
104 
106} 
454 

97 
I  73 
t  M4 
114j 
!l054 
105} 

1074 
1044 

1184 
524 
1164 

136} 
95} 

84} 
374 
103 

110} 
364 

1114 
12} 
17 


404 

874 

25 
111 
104 

874 

194 
105 

1124 
58 
1214 

974 
1024 

704 
74 
93 

1054 
97 
107 

107} 
116 
107} 
6I4 
112 

103 
71} 
110 
1014 

114 

ii4 

1084 
82} 

117} 
52} 
16 

108 
964 
934 

96} 
92} 
26} 
104 

7 
106} 

107} 

1064 

117 

21 


Financial — Trusts  ic/mtinuetC) ; — 


Last 
Div. 


£s 

5 

J4 

:4 

£s 

4 
5/ 

6 

i 


4 

•7/6 

sj/0 
6 
5 

101 

4 


Name. 


Railway  .Share    Trust  & 

Agency  "A" 

Do.       "  B  •'  Pref.  Stk 
River  Plate  8:  Gen.  Invt. 

Ltd.,  Prefd too 

Do.        Defd 100 

Scot.  Invst.,  Ltd., Pfd.Stk. 'too 
Do.  Defd...  100 

Do,  Deb.  Stk.'ioo 

Sec,  Scottish  Invst.,  Ltd.,! 

Cum.  Prefd 100 

Do.        Defd.  Stk lioo 

Do.        Deb.  Stk 

Sth.  Africa  Gold  T.st.,  Ltd. 
Do.  Cnm.  Pref 

Do.    ist  Debs.,  Red. 
Stock  Conv.    &     Invest., 

Ltd.,  ^5  Shs 

Do.  do.    4}  p.c. Cm. prf. 

Do.    Ldn.  &  N.  W.  ist. 

Charge  Prefd. 

Do        do.  sndChgePrfd. 

Do.      do.  Defd.  Charge 

Do.    N.East.rCheePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer,  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


6} 
146 

102 
48} 
924 
264 

106 

894 
32 
105} 

i 
102 


1141 


II 


lOO 

1124 

[OO 

no 

100 

30 

TOO 

H04 

ICX> 

41 

100 

1384 

100 

99 

100 

24 

100 

104 

GAS  AND  ELECTRIC  LIGHTING. 


Last 
Div, 


10/6 

7/6 
5 


3/ 

2/4} 
nil 

2i 
12 

9 

5 

84 

5 
22/6 
1 1/6 

8/6 


o 

I 

18/6 
6/ 


44 

6 
3/ 

2/6 

44 

5 

5/ 

>/9 

6 

5 
134 
104 

44 


6 
14 

II 
5i 

5 

2/21V 

14/ 

10/5 

.21 


5 

74 

7 


44 

6 
S/ 
2/6 


Name, 


.\lliance  &  Dublin  Con, 

10  p.c.  Stand 

Do.        7  p.c.  Stand. .. 
Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd..  Red,    . . 

Bombay,  Ltd 

Do.        New   

B'rnmth.  &  P.  Elec 

Do.      4}  Cum.  Pref.  .. 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.         Deb.  Stk.  . . 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do,     "A"  Cons,  Stk, 

Bristol  5  p,c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs,* 

10  p,c.  Stand 

Do.        7  p.c.  Stand, 
Brush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref.    

Do.    Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  A>Tes  (New),  Ltd.'  . . 

Do.     Deb.Stk., Rd.   .. 

CagliariGas&Wtr.,Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand! 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    .... 

Chelsea  Elec.  Sup.,  Ltd.! 

Do.     Deb.  Stk.,  Red.  1 

Chic.Edis'nCo.iMt.,Rd.li 

CityofLdn.  Elec.Lht.,L.! 

Do.    New  £10  Shs. . . 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk.,  Red, 

Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg. ,  Ltd. 

Do.     Cum.  Pref 

Croydon  Comcl. Gas, Ld., 

"A"  Stk.,  10  p.c.  .. 

Do.     "  B"  Stk.,  7p.c. 

Crystal  Pal.  Dist,  C5rd, 

5  p.c.  Stk 

Do.    Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck    Cons. 

Stk.,  "A  "Ord 

Do,  "  B"(4p.c.  Max.) 
Do.  "C,""D,"&"E" 
(Pref.) 
(Pref.)  . 
(Pref.)  . 
'(7  p.c.  Max.) 
(Pref.)... 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


'F 
'G 
'H 

'J' 

'K-    

Deb.Stk 

do 

do.  

Hong  Kong  &  China,  Ld. 

House   to    Hou,se  Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  I'ref.    .... 

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  . . 

Malta  &  Mcdit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbme.  Dbs. 

1908-12 


;g 


106 


s 

n 

4 

4» 

10 

10 

10 

11 

100 

277 

100 

212 

100 

142 

100 

LU4 

TOO 

270* 

100 

197 

100 

127 

20 

52 

10 

26 

10 

21 



2 



2| 

100 

109 

100 
10 

'% 



99 

20 

294 

10 

154 

10 

12 

50 

59 

5 

l?t 

S 

6 

■i 

9 

100 

114 

106 
25 
244 
17 

127} 

320 

2544 

1501 


134 

144 

3074 

260 

1274 

1424 

5i 

234 

17 

2924 
1224 

3074 
1544 
235 
1974 
3074 
1844 
132 
IS04 
200i 
144 

1?* 

17 
118 

112 


i 
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Gu  and  Electric  (ftittiHUtd):— 


Div 


JO/ 

«/ 

3/« 
3/'» 
Sid. 

3/6 


5 

«/ 
}. 

7 

4 
10/ 


5i 


Name. 


Metro,  of  Mclbrne.  Dbs. 
1918-33-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . , 

Do.     3*  p.c.  Deb.  Stic 
Notting  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd 

People's   Gas   Lt.   &  C. 

of  Chic.  3  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb.    . . 
St.  J.ime.s'    &  Pall   Mall 
Elec.  Light,  Ltd.   . 

Do.     Pref.   

Do.     Deb.  Stk.,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  Lt 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  . . . 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.                       "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld. 


IRON,  COAL,  AND  STBBL. 


Last 
Div. 


32/6 
710 


Naub. 


Barrow  Hxm.  Steel,  Ltd. 

Do.    6  p.c.  snd  Pref. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    /;81iab 

Brown,  J.  &  Co.,    Ltd. 

j^so  Shs 

Consettlron,Ld.,jCioShs. 
Ebbw  Vale  Steel,  Ironft 

Coal,  Ltd.^  ^33  Shs. 
GeneralMiningAssn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c 

Guar.  Gd.  Cp.  Hds. 


ICGI        — 


INSURANCB 


4/ 
10/ 

'9/ 

8/ 

7Jd. 
7/6 

30/ 

fi 

4/ 

»i/ 

5/6 

S/6 
61 

lit 

»/6 
4«d. 

9/ 
•/9 

14/6 

«1- 
aa/ 

.0/ 

'^> 

3'« 
'/ 

6/ 

30/ 
•  I 
■/6 

•0/ 

40/ 

60/ 

5/ 

«/ 

3/6 

3/ 

1/6 

'21 
3/ 

•AS 

90 

«o/ 

4/« 

10/ 
3/6 

4of 


Alliance,  jC^o  Shs 

AUiancr.    Mar.,  &  Gen 

Ld.,  jCioo  Shs 

Atlas,  £50  Shs 

British&  For.Marine,Ld., 

£20  Shs 

British   Law   Fire,    Ltd., 

jCio  Shs 

Clerical,    Med.,    &   Gen. 

Life  £2$  Shs 

Commercial  Unioni  Ltd., 

£50  Shs 

Do.  "W.  ofEng."Tcr. 

Deb.  Stk 

County  Fire,  j£ioo  Shs. . . 

Eagle,  Zs  Shs   

EmplovTs'  Liability,  Ltd., 

jCio  Shs. 

Empress,  Ltd., /^ Shs.  .. 
Equity  &  Law,  jCioo  Shs. 
General  Life,  iiioo  Shs. . . 
Gresham  Life,  £$  Shs.  . . 
Guardian,  Ld.,  ^lo  Shs. 
Imperial,  Ltd.,  i^aoShs.. 
Imperial  Life, /[30  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  XisShs 

Lancashire,  ;£ao  Shs.  .... 
Law  Ace.  &  Contin.,  Ltd., 

jCsShs 

Law  Fire,  jCioo  Shs 

Law  Gu.-u*.  &  Trust,  Ltd., 

j£io  Shs 

Law  Life,  £30  Shs. 

LawUn.S  Crown /loShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  Gener.il,  j^soShs. 
Ljon  Fire,  Ltd.,  £&i  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

London,  ^25  Shs 

Loml. &  Lane.  Fire, ^25Sh.s 
Lond.  &Lanc.Life,;t25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

;Cio  Shs _ 

Lond.  Guar.  &  Accident, 

Ltd.,  ^5  Shs 

Marine,  Ltd.,  £3^  Shs.  .. 
Maritime,  Ltd.,  iJioShs. 
Merc.  Mar.,  Ld.,/:ioShs. 
N.  Brit.  &  Merc.  i;25Shs. 

Northern,  j^ioo  Shs 

Norwich      Union      Fire, 

j^^ioo  Shs 

Ocean  Ace. &  Guar.,  fy.pd. 

Do.  ;£5Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;Cio  Shs.  

Pelican,  i^io  Shs 

Phcenix,  ^50  Shs 

Provident,  j£ioo  Shs 

Railway  Pssngns.,j(JioShs. 

Rock  Life,  £sSh^ 

Royal  Exchange 

Royal.  j^aoShs.  

Sun,  j^ioShs 

Sun  Life.  ;£io  Shs. 

Thames  &  Mrsey.  Marioe, 

Ltd.,;CaoShs. : 

Union,  ;iCio  Shs 

Union  Marine,  £30  Shs., 
Universal  Life,  ^100  Shs. 
WorU  Marine,  ^5  Shs. . . 


Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &    Iron, 

Ltd.,  jCjShs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll.,  L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do       Ncw.jCsShs.  .. 

Do.  Mt.  Debs.,  Red. 
SheltonIm.,Stl.&Cl.Co., 

Ltd.,  iChg.  Debs.,  Red. 
Sth.  HcttonCoal,  Ltd.  .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd. . . 

Do.     5  p.c.  Prfd.  Stk. 

Do.  4  p.c.  ist  Mort. 
Deb.  Stk.  Red 


?} 


lOJ 

2 
6 
1 
1 
98J 

lOZi 
127* 

loe 


SHIPPING. 


Last 
Div. 


Name. 


AfricanStm.  Ship^ j^aoShs. 

Do.      Fully.paid 

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     :st  Mt.  Dbs.    . 
Castle  Mail,  Ld.,  ;(;3oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £30  Shs.    

Furness,    Withy,  &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Leyland  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.    Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,  .fioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.   

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.     New/;3oShs 

Do.     Deb.  Stk.,  Red.  .. 

Unionof  N.Z.,Ltd 

Wil.son's  &   Kur.-Ley.,  5! 

&c.  Cum.  Pref. 
o.     I  Mt.  Db.Sk.,Rd.l 


16 
30 
«»i 

to 
100 

14 

too 
5 


lOJ 
106 

17i 
101 
SJ 

10 


no 
2I* 

14 

107; 
8 

H 
ve 

41 
146i 
235} 
117 

99 
32 

? 

20 

9 

106 

9i 


Tta  Skarts  wilt  ht  fcHtid  i«  Ikt 
Sptcial  Tailt  follmmng. 


TELEGRAPHS  AND  TBLEPHONKS 


African  Direct,  Ltd., Mort. 

Debs.,  Red 

'.\mazon  Telegraph,  Ltd.. 

I     l>o.    Debs ;  100 

.\nglo-American,   Ltd.   . . '  too 
I     Do.  6  p.c.  Prefd.  Ord. . .  too 

Do.Defd.Ord Iioo 

JBr.t/-ilianSubiiutrine,  Ltd.!  10 

Do.  Debs  ,  a  Series.. . ,  100 


TehgCTphi  and  TekiibanM  (^tntimuJ) :—    Tramwajn  and  Oomibtu  (ftmHmmtJi  >— 


Lot 
Div. 


Namc 


ijd. 

6/ 
10/ 

3/ 

5/ 
*i 

6/6 

4 
3/6 


5 

4 
5 

5 

4 
4 

5/ 

u 

37/« 
6 


J/ 
S/ 

s 


4 

6/9 

6/ 

9d. 

4 

6d. 

6 

6 

S 

7 


4/      Chili  Telephone,  Ltd 

Vif    Comcial.  Cable,  $100  Shs. 
4  Do.   Stg.   500-yT.   Deb. 

Stk.  Red 

Coosd.  Telephone  Constr., 

&C.,  Lid 

Cuba  Submarine,  Ltd. 

Do.  10  p.c.  Pref.  . . 
Direct  Spanish,  Ltd.   . . . 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs. 
Direct  U.S.  Cable.  Ltd. . . 
Direct  W.  India,  L,  DU. 
Eastern,  Ltd.    . 

Do.  Pref.  Stk. 

Do.  Mt.  Deb.  Stk., Red.  TOO 
Eastern  Exten.,   Aus.,  & 

China,  Ltd. 
Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  .. 

Do.     Mort.  Deb.  Stk.. 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer  . . 

Do.  Mort.  Debs.  ..1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Ntbn.  Copenhagen. 

Do.  Debs.,  Ser.  B.,Red. 
Halifax  and  Ber.,  Ld.,  itt 

Mt.  Dbs 

Indo-European,  Ltd 
London  Plalino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telph.,  Ltd., 

6  p.c.  Pref. 

3/      National  Telephone,  Ltd. 
6/         Do.  Cum.  I  Pref. 
6/  Do.  Cum.  3  Pref. 

a/6       Do.  Non-Cum.  3  Pref.. 


Namb 


ri 


Si 


loo  10 
35   10 


too  Hoe 

35 1  sn 


London  Road  Car 

Do.  R«d.i  MuDeb-Stk.  100   10T| 
London  St.  RIy.  (Prov.,; 

Ont.),  Mt.  Deb* jioo   109 

11/5   '  London  St.  Trasu. —  1    2 

»/9    London  Tranu.,  Ltd I  10  I    9 

6/  Da  Non-Ciun.  Pref. .  10  !  10 
J  I  Do.  Mt.  Db.  Stic,  Rd.  too  101 
5      ;Lynn   &    Bosun    i   Ml         | 

!     >934     •  1000IO8 

S      I  Milwaukee   Elec    Cona.         I 

'     Mt I  loooUn 

}       Minneapolis    St.  i  Coos. 

Mt t  1000IO7 

S        Montreal  St.  Dbs.,  1908..  loo    VOI 
'         Do.    Debs.,  1939 loo  US 


jCi 


UH 


Do.  Deb.  Stk.,  Red.  . .  100  102 
Oriental  Telephone,  Ltd..  >  i  i  i 
Pac&  Euro.  Tlg.Dbs.,Rd.  100   106 

Reuter's,  Ltd '     8  ,    8 

Un.Riv.  Plate  Telph.,  Ltd.  I     5       4 

Do.  Deb.  Stk.,  Red.   ..'100   10*  ; 


West  African  Telg.,  Ltd..    10 
Do.5p.c.Mt.DeDS.,Red.  100 

W.  Coast  of  America,  Ltd.    10 
Do.  Dbs jioo 

Western  &  Brazilian,  Ltd.  i   15 
Do.  5   p.c.  Pref.  Ord... I     7I 

Do.Defd.Ord 7} 

Do.  Deb.  Stk.,  Red.  ..'100  108 

W.India&Panama,  Ltd..;  10       1 

Do.  Cum.  I  Pref. 10  j     9} 

Do.  Cum.  3  Pref. 10  j     7 

Do.  Debs.,  Red '100  I 

West.  Union,  I  Mt.i903[9.ioooi 
Do.  6  p.c.  Stg.Bds.,Rd.lioo 


4 
100 

105 
I 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


Name. 


1/6  Anglo-Argentine,  Ltd 

6  Do.     Deb.  Stk.... 

47      Barcelona,  Ltd 

5  r    Do.    Deb.,  Red... 

4i         Do.  do 

rJS  Belfa.st  Street  Trams. 

Biackpl.  &  Fltwd.  Tram., 

;£tO   Shs.      

10/      Bordeaux  Tram.&O.. Ltd. 

5  Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd 
British  Elec.  Trac.,Ltd.. 
«/4A       Do.  6  p.c.  Cum.  Pf.    . . 
B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  I  Deb.  Bds.,  Red. 
si         Do.     Pnt.  Debs.,  Red. 

/6    Calais,  Ltd 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red. 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.    I  Mort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd 

Do.     Exi.  ;£sShs.  .... 

Do.     Deb.  Stk     

I/tt   I  Edinburgh  Street  Tram ._ 


3/3I  iNew  General  Traction 

6/  !Ntb.  Meuopolitan  .... 

i/ol  Nth.  StafTords.,  Ltd... 

a/6  .  Provincial,  Ltd 

6/  Do.     Cum.  Pref..... 

5  ;St.  Paul  City,  1937....  ( 

5/  .Southampton 

3/  I  South  London 

4/  Sunderland,  Ltd 

44  Toronto  i  Mt.,  Red.  .. . 

a/6  Tramways   Union,  Ltd..      « 

4i  Do.    Deb.,R«(. Iioo   107 

5  Do.  "B'Dbs.    lioo  104 

9/6  Vienna  General  Omnibua.  j     5  '     5 

5  Do.     j  p.c   Ml  Deb., 

Red 00  lOli 

4/  ' WolveThampton,  Ltd....    10      4{ 


6 
U 
6 


100  luS 


WATER  WORKS. 


Last 


Div. 


10/ 
6/ 
•oi 

!l 

5/ 
5/ 

h 


4i 

37/6 

It/9 
■8/0 
35/ 

4 
14 

rj 

6 
6 

10 

H 

4 
3 


Nahc 


s 

100 

100  ' 

100  ISO' 

■00  IS 


1? 

U6i 


IM} 


Antwerp,  Ltd.  . . . 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk, 

Do.      Pref.  Stk  ,1875.. 

Do.      Deb.Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

IX>.         Deb.  Stock 
Consol.  of  Rosar.,  Ltd.,  4 
p.c  I  Deb.  Stk.,  Red. 

East  London 

Do.      Deb.  Stk..... 
Do.      Deb.  Stk.,  Red. 
Grand  Junction  (Max. 

p.c.)'fA- 

Do.  ''B-  

Do.  "C"(Max.  7}pic.) 
Do.  "D"(Max.  7P.C.) 

Do.  Deb.  Slock  

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimbeiley,  Ltd 

Do.      Debs.,  Red. 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  7i  p.c).so&  35 

Do.  Deb.  s'tock loo   142 

Do.  Red.  Deb.  Slock    . .  100   lOS 

10/    I  Montevideo,  Ltd. so     16 

S  Do.         I  Deb.  sue..  u»   lOBl 

5  Do.         3  Deb.  Stk..  100   103 
laa/a   New  River  New lioo  429 

4      I  Do.    Deb-Stk. 00  142 

4      i  Do.    Deb.Sik."B-,ioo  143 

4  jPortlaiHl  Con.  Ml  "  B," 

j    iw 

Senile,  Ltd. 

Southend  "Addl." Ord... 
Southwark  and  Vauxball . 

6  [     Do.     "D"  Shares  (ji 

p>.c  max.) iioo  159} 

5  Do.    Pref.Stock 100   110 

4     I    Da    "A"  DebtStocklioo  14S| 
3      ;Slaine<  Resvits.  Jl  Coai' 

I    Gua.  Deb.  Stk.,  Rad..>co   104 

8/     Tarapaca,  Ltd 

10    jWenMiddlesex  .. 

aI  Da  Deb.  Stk. 

3  Do  Deb.  Stk  loo   105 


I 


lOO  38 
too  2221 
too  lUBi 

100  104 

•5 1  a 

50  96 
100  IW 
too  366 
100  ,214 

7  I  ♦ 

100  |ioe 

100  104 
100  300 


V  s 
36  !s 
T  s 


-  100| 

•o  vr 

lo  IT 

100  ItBI 


,  100  un 
to   91 
•CO  SOU 
100  163) 


3/7J 
■/ 

nil 
loj 

4 


Glasfow  Tram.  &  Omni. 

Ltd.,;£oShs 

Imperial,  Ltd 

Lond.,  Depifd,  &  Gieen- 

wfch,  PreW 

Da    Defd 1    5  '    1 

Lond.  Gen.  OmnL,  Ltd. . .  too  '300 

Da    Deb.,  Red. |  too  113} 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


zijS40 
10,223 
6,130 
2,087 
1,633 
1,720 
3,223 

3i754 
3.946 

32,250 

»,230 
2,114 

6,660 

3.367 
1.377 

4,033 

7.500 
1,180 
3.050 
7,980 

5.224 
1.547 
5,082 
2,684 
1.375 
2,990 
1,080 
4.«50 


Name. 


7.970 

1,584,000 

1,836 

685,7418 

0,390 

4,000,000 

«>i57 

834,0005 

1.49* 

1.635,000 

»,I93 

1,050,000 

2,572 
2,630 

698,600! 
964,963 

2.450 

750,000 

INDIAN  COMPANIES. 
Amalgamated  Estates   . . . 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola   

Do.  Pref.   

Chuhwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.  ...... 

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.  

Dooars  

Do.  Pref.  

Doom  Dooma  . , 

Eastern  Assam    

East  India  and  Ceylon  ... 

Do.  Pref.    

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie , 

Jokai , 

Do.  Pref.  , 

Torehaut    , 

Lebong , 

Lungla  

Do.  Pref.  

MajuH    

Makum , 

Moabund  

Do.  Pref.  

Scottish  Assam    , 

Singlo 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  .. . 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.  . .  . 
New  Dimbula  "  A  " 

Do.  "B  " 

Ouvah    

Nuwara  Eliya 

Standard    

Do 


Dividends. 


1894.  I  1895.  ,  1896.    1897. 


_5i 


18 

6 


« 

12* 

7 
10 
nil. 
nil. 

6 


A 


I 


5 

16 
16 


»5 
15 


5 

7 

6 

4/2     i 

lf»i 

di 
4     I 
7 


4 
5 
4 
5 
15 
7 

6 
5 

7 


5 

7 

n?l 
ml 


Price.  Yield.     Reserve. 


6 

6/10 

6 
9 

5 

5 

3 

2 

10 

8 

10 

8 

6 

6 

20 

«3 

15 

12* 

6 

3 

6 

6 

5 

nil 

2 

3 

• 

5 

7 

5 

5 

X 

6J 

6J 

■i* 

5 

t24 

6 

t3 

15 

15 

7 

7 

zo 

7 

6 

6 

64 

7 

16 

S4 

16 

t4 

6 
6 

t 

>S 

15 

»5 

IS 

.oi 


2IJ 


36,320 
12,000 


}  - 


25,000 

zi,ooo 
4,000 

9,400 


Balance 
Forward. 


£ 

16,500 
264 

474 

4»"4 

2.558 

76 

28,470 

'.953 

2,650 


357 
1.893 

337 

1.965 
777 

1,567 


796 
4.300 
386 
535 
107 
6,085 

50 
324 
4'5 


1,405 
164 


10,880 

3,034 

396 

795 


Working 
Capital. 


20,000 
3.556 

13,300 
41,600 


Mortgages, 

Debs,  or  Pref. 

Capital  not 

otherwise 

stated. 


77.500  ■ 

6,500  Pref. 
16,500  Pref. 


lOfOOO- 
XO.OOO 


17.65a 

7,130 


3.000  , 
8,650  ; 


9.590 


3,478 

1.733 
1,150 


166,520 


6,350 

102,500 

8,400 

30,000 
4,000 


*  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made.  %  Interim  div.  only.  S  Crop  1896. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Algeciras  (Gibraltar)  Railway.— Traffic  for  week  ended  August  37,  Ps.  28,850, 
increase,  Ps.  8,120.     Aggregate  from  July  1,  Ps.  230,095  ;  increase,  Ps,  62,101. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  September  4,  ;C3,430  ; 
increase,  ;C26.  Total  from  July  i,  j^23,8gi  ;  increase,   j^i45. 

Southern  Mahratta  Railway. -Receipts  for  week  ended  August  13, 
Rs.  96,042  ;  decrease,  Rs.  32,380. 

Mobile  and  Birmingham  Railway.— Traffic  for  the  third  week  of  August, 
$6,361,  increase,  $1,391.     Aggregate  from  July  i,  $38,172  ;  increase,  $1,422. 

RoHiLKU^D  and  Kumaon  Railway.— Traffic  receipts  for  seven  days  ending 
August  6,  Rs.  7,921  ;  increase,  Rs.  198.  Aggregate  from  July  i,  Rs.  41,989  ;  increase, 
Rs.  4,581. 

Alcov  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  September  3,  Ps.  7,600  ;  increase,  Ps.  100.  Aggregate  from  January  i, 
Ps.  306,150:  decrease,  Ps.  31,470. 

Quebec  Central  Railway. — Traffic  receipts  for  third  week  of  August,  $10,781 ; 
increase,  $1,751.      Aggregate  from  July  i,  $278,000;  decrease,  $17,468. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  August  13, 
Rs.  14,318  ;  decrease,  Rs.  6,489.  Aggregate  from  July  i,  Rs.  132,497  ;  decrease, 
Rs.  5,851. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  September  3, 
;C255  ;  decrease,  ;£225.     Aggregate  from  January  1,  ;Cii.4i4  ;  increase,  £1,067. 

Burma  Railways. — Tr.iffic  receipts  for  seven  days  ending  August  6,  Rs.  1,23,140  ; 
increase  Rs.  7,198.     Aggregate  from  July  1,  Rs.  7,49,361  ;  increase,  Rs.  90,741. 

West  of  India  Portuguese  Railway.— Week  ending  August  13,  Rs.  2,426  ;  de- 
crease, Rs.  664. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  September  3, 
Rs.  21,200;  decrease,  Rs.  4,400.  Aggregate  from  July  i,  Rs.  207,400;  decrease 
Rs.  54,200. 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  August  27, 
S'StSoo;  increase,  $3,225. 

United  Railways  of  Havana.— Traffic  receipts  for  week  ended  Septembers, 

;£4.328, 

Peruvian  Corporation  Railways.— Traffic  receipts  for  month  of  August, 
$298,450  ;  increase  $12,425. 

Anglo-Chilian  Nitrate  Railway.— Gross  traffic  receipts  during  month  of 
August,  jCj2,soo  ;  decrease  ^^i.ooo. 

Great  Western  of  Brazil. — Traffic  receipts  for  the  week  ending  July  30, 
Rs.  13,708  ;  increase,  Rs.  926.  Aggregate  from  January  i,  Rs.  783,293  ;  increase, 
Rs.  89,595. 

English. 

CoCKERMOUTH  AND  Keswick  Railway. — Receipts  for  week  ending  September  3, 
3Ci,i4'2  ;  increase,  ;£igi.     Aggregate  from  July  1,  ^10,825;  increase,  jC'i.077. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  September  3, 
amounted  to  ;Ci,io4,  a  decrease  of  £-24.  Total  receipts  from  July  i,  ;£9,i45,  an 
increase  of  ^50. 


NOTICES. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  they  are  receiving  the  coupons 
due  on  October  1  ne.\t  on  the  Hrazilian  4^  per  cent,  internal  loan  of  1879,  Brazilian 
4i  per  cent,  loan  of  1888,  and  Brazilian  4  per  cent,  loan  of  18S9  for  funding  under  the 
scheme  particulars  of  which  have  been  already  advertised. 

The  Council  of  Foreign  Bondholders  has  received  advices  from  the  agents  of  the 
bondholders  at  Asuncion  remitting  the  instalment  of  the  P.iraguay  E.\ternal  Debt 
service  due  on  the  1st  ult.,  paid  by  the  Government  for  account  of  the  coupon  pay- 
able on  January  i,  1899. 

The  London  and  Provincial  Bank,  Limited,  announces  that  a  branch  was  opened 
at  Spitalfields,  S3,  Commercial-street,  E.,  on  the  5th  inst.,  under  the  management 
of  Mr.  Alexander  Langlands. 

We  are  informed  by  the  Agent-General  for  Western  Australia  that  the  balance  of 
;£45o,ooo  Western  Australia  Government  3  per  cent,  inscribed  stock  was  taken  up  at 
;^94  4s. 

Messrs.  Glyn,  Mills,  Currie,  &  Co. ,  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Montevideo,  announcing  the  despatch  by  mail  of  a  remit- 
tance amounting  to  ^4,000  for  the  service  of  the  Uruguay  5  per  cent,  loan  of  1896. 

Messrs.  J.  Henry  Schroder  &  Co.  announce  that  the  operation  of  the  scheme  of 
conversion  of  the  United  Railways  of  the  Havana  issue  of  ;Cii6oo,ooo,  1890,  into  the 
5  per  cent,  consolidated  irredeemable  debenture  stock  of  the  United  Railways  of  the 
Havana  and  Regia  Warehouses,  Limited,  will  be  closed  after  Thursday,  the  15th 
inst.,  and  holders  desiring  to  avail  themselves  of  this  conversion  must  present  their 
bonds  not  later  than  that  dateat  145,  Leadenhall-streei,  E.G. 

The  Council  of  Foreign  Bondholders  have  received  telegraphic  advices  from  the 
agents  of  the  Colombian  bondholders  at  Bogota  that  the  Government  is  prepared  to 
make  immediate  payment  of  the  September  instalment  of  the  debt  service,  but  that, 
owing  to  the  difficulty  in  obtaining  sufficient  good  bills,  the  remittance  cannot 
probably  be  sent  until  next  mail. 

In  reference  to  the  conversion  of  the  City  of  Buenos  Ayres  6  per  cent,  loan,  1S88, 
Baring  Brothers  &  Co.,  Limited,  announce  that  Argentine  Government  4  per  cent, 
bonds  are  now  ready  for  issue  in  exchange  for  provisional  scrip. 

Baring  Brothers  &  Co.,  Limited,  publish  the  numbers  of  2,n«  Island  of  Cuba 
mortgage  certificates,  issue  of  1886,  which  have  been  drawn  for  payment  on  Octo- 
ber I. 

The  Bechuanaland  Railway  Company,  Limited,  announces  that  debentures  to 
bearer  are  now  ready  for  delivery  in  exchange  for  provisional  certificates  or  allot- 
ment letters  and  banker's  receipts.  The  debentures  are  in  the  denominations  of  ;^io, 
;C5o,  and  ;^io6.  Holders  of  odd  amounts  of  stock  of  less  than  ;^io  must  either  sell 
such  stock  or  purchase  further  amounts^  of  stock  to  make  up  £10,  /50,  or  £100. 
Arrangements  have  been  made  by  which  stockholders  can  sell  or  purchase  odd 
amounts  of  stock,  particulars  of  which,  and  a  form  for  listing  provisional  certificates, 
&c.,  can  be  obtained  at  the  share  office  of  the  company,  13,  George-street,  Mansion 
House,  London. 

The  numbers  are  published  of  the  5  per  cent,  debenture  bonds  of  /loo  each 
(Second  Series)  of  the  Cantareira  Water  Supply  and  Drainage  Company  of  the  City 
of  Sao  Paulo,  drawn  for  payment  at  the  British  Bank  of  South  America  on 
October  r. 
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Notice  to  Subscribers. 

Complaints  are  continually  reaching  us  that  the  Investors' 
Review  cannot  be  obtained  at  this  and  the  other  railway  bookstall, 
tliat  it  does  not  reach  Scotch  and  Irish  cities  till  Monday,  and  that 
it  is  not  delivered  in  the  City  till  Saturday  morning. 

We  publish  on  Friday  in  time  for  the  Review  to  be  at  all 
Metropolitan  bookstalls  by  at  latest  4  p.m.,  and  we  believe  that  it  is 
there  then,  having  no  doubt  that  Messrs.W.  H.  Smith  &  Son  do 
their  best,  but  they  have  such  a  mass  of  papers  to  handle  every  day 
that  a  fresh  one  may  well  look  almost  like  a  personal  enemy  and 
be  kept  in  short  supply  unless  the  reading  public  shows  unmis- 
takably that  it  is  wanted.  A  little  perseverance,  therefore,  in 
asking  for  the  Investors'  Review  is  all  that  should  be  required  to 
remedy  this  defect. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 

ADVERTISEMENTS. 

All  Advertisements  are  received  subject  to  approval,  and  should 
be  sent  in  not  later  than  5  p.m.  on  Thursdays. 

The  advertisements  of  American  Life  Insurance  Offices  are 
rigorously  excluded  from  the  Investors'  Review,  and  have  been 
so  since  it  commenced  as  a  Quarterly  Magazine  in  1892. 

For  tariff  and  particulars  of  positions  open  apply  to  the  Advertise- 
ment Manager,  Norfolk  House,  Norfolk-street,  W.C. 
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The  Chances   of  the  IVIoney    Market. 

In  the  main  these  lean  towards  rather  greater  clear- 
ness, but  we  see  nothing  in  the  prospect  to  be  scared 
about.  It  might  be  that  the  Bank  of  England  rate  may 
have  to  be  raised  again  tp  4  per  cent,  before  the  end  of 
the  year.  Even  that  move,  however,  is  not  yet  in  sight, 
and  if  the  open  market  takes  care  to  work  close  up  to 
the  present  Bank  rate,  an  advance  to  3  per  cent,  would 
very  probably  be  sufficient.  All,  or  mostly  all,  hangs  by 
the  wants  of  the  United  States.  In  New  York  money 
has  been  suffering  from  the  usual  harvest  scarcity,  some- 
what intensified  by  the  larger  volume  of  business  now 
being  transacted  all  over  the  Union.  But  the  harvest 
demand  at  least  will  be  over  now  in  a  few  weeks  time, 
after  which  balances  should  begin  to  flow  back  from  the 
West  to  New  York  faster  than  the  Southern  cotton 
market  could  absorb  them.  Meanwhile,  many  of  the 
New  York  banks  have  allowed  their  reserves  to  sink 
below  the  25  per  cent,  minimum  prescribed  by  law,  and 
the  last  return  we  have  showed  that  the  surplus  reserve 
of  the  whole  of  them  together  had  declined  to 
;^i,4i7,ooo,  having  lost  ;^i,582,ooo  during  the  week. 
But  it  was  still  in  the  aggregate  above  ^^38,000,000, 
Shortness  of  available  balances,  however,  was  having  its 
effect  on  business,  and  loans  and  discounts  were  down 
;^i, 360,000,  compared  with  the  previous  week.  It  is  by 
no  means  improbable  that  the  increased  deamess  of 
loanable   capital   in    Wall-street — and  it  is  now  up  to 
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between  3  and  4  per  cent. — will  have  further 
contracted  the  discounts  advances  of  the  banks  in 
the  current  week,  and  thereby  brought  them  into  a 
healthier  statistical  position.  If  not,  the  demand  for 
gold  here  may  grow  distinctly  more  urgent  and  ex- 
pansive, and  force  the  Bank  of  England  to  put  its  rate 
up  to  3  per  cent,  to  protect  its  stock  of  the  metal.  We 
shall  soon  know  whether  this  is  to  be  the  case  or  not, 
because  the  New  York  market  has  only  three  ways  by 
which  it  may  escape  from  the  necessity  to  buy  gold  in 
large  amounts  in  London  and  Paris  or  Australia. 
Either  the  associated  banks  must  contract  their  busi- 
ness, or  relief  must  be  found  by  large  sales  of  United 
States  railroad  securities  in  Europe,  or,  further  still,  the 
Secretary  to  the  Treasury,  Mr.  Gage,  a  cautious  and 
experienced  banker,  must  come  to  the  relief  of  bor- 
rowers by  placing  more  Government  money  on  deposit 
with  the  banks.  Probably  all  these  three  influences  are 
now  at  work.  Certainly  the  British  public  has  been 
buying  railroad  securities  more  freely  of  late,  and 
possibly  Mr.  Gage  is  lending  the  Government  money  as 
far  as  he  can  get  legal  security  for  it.  He  cannot, 
perhaps,  do  a  great  deal  in  that  way,  the  Govern- 
ment bonds  being  none  too  plentiful  at  present, 
but  he  might  be  able  to  feed  the  market  to 
the  extent  of  _^io, 000,000 — an  amount  ample,  with 
other  helps,  to  avert  any  semblance  of  a  genuinely 
alarming  pinch.  And  we  may  be  quite  sure  that  every 
"effort  will  be  made  to  avert  any  serious  pinch  at 
present.  Pinches  of  a  dangerous  kind,  in  fact,  seldom 
come  when  looked  for  and  early  dreaded. 

Let  us  assume,  however,  that  New  York  may  require 
as  much  as  ;^5, 000,000  in  gold  from  Europe  during 
the  next  six  weeks,  and  how  shall  we  stand  ?  Not  so 
very  badly.  At  least  half  this  sum  can  easily  be  pro- 
vided from  the  supplies  of  new  gold  steadily  pouring 
into  the  London  market.  Another  million  might  be 
drawn  from  Australia  on  our  account,  and  possibly  the 
Paris  market  might  provide  half-a-million.  This  would 
leave  only  _^i,5oo,ooo  to  be  withdrawn  from  the  Bank, 
and  we  could  stand  that  amount,  ay,  even  twice  as 
much,  without  having  to  be  afraid  of  anything  worse 
than  an  effective  3  per  cent.  Bank  rate.  It  might  and 
would  be  otherwise,  were  there  not  such  large  amounts 
of  virgin  gold  always  on  the  way  to  us,  for  then  five  or  six 
millions  of  the  metal  might,  in  the  assumption  that  New 
York  may  require  so  much,  have  to  be  withdrawn  from  the 
Bank's  stock.  This  would  mean  a  4  per  cent,  rate  right 
away,  but  no  such  contingency  is  in  sight.  We  do  not 
see  any  present  likelihood  of  as  much  as  ^3,000,000 
being  taken  from  the  Bank  for  the  United  States  alone, 
and  that  could  be  found  from  its  stock  without  reducing 
the  total  below  thirty  millions,  or  the  reserve  of  the 
banking  department  below  twenty.  Such,  briefly,  is  the 
position  as  it  appears  to  us  on  a  rather  pessimistic 
assumption  regarding  America's  possible  demands,  and 
it  is  not  one  to  alarm  us  much.  Dealers  in  and  with 
credit  are  quite  right  to  be  cautious,  and  should  always 
act  with  an  eye  to  the  unexpected,  but  that  is  a  very 
■different  thing  from  a  readiness  to  take  fright  on  the 
least  provocation.  We  think  it  quite  probable  that  the 
United  States  will  carry  things  too  far,  and,  six  or  nine 
months  hence,  possibly  land  themselves  where  shiploads 
of  gold  could  not  save  them  from  a  credit  break-down  ; 
but  they  have  had  no  time  to  get  into  this  condition  since 
the  war,  and  are  altogether  too  rich  not  to  be  able  to 
■carry  on  for  many  months  to  come  without  smothering 


our  market  by  their  bullion  requirements.  They  are 
much  more  likely  to  become  increased  purchasers  of 
our  manufactures,  just  as  we  are  to  buy  their  securities 
more  abundantly,  and  action  and  reaction  of  this  kind 
may  be  trusted  to  aid  the  bankers  in  keeping  the  money 
markets  there  and  here  comparatively  calm. 


American  Insurance  Companies 
at  Home. 

An  obliging  correspondent  in  the  United  States  has 
sent  us  the  advance  sheets  of  the  twenty-eighth  annual 
report  of  the  Superintendent  of  Insurance  of  the  State 
of  Kansas.  We  find  it  most  instructive  reading.  As 
some  may  know,  the  various  States  composing  the 
American  Union  mostly  have  laws  of  their  own  regulat- 
ing insurance  business,  and  some  of  these  are  very  strict. 
In  the  State  of  Kansas  it  would  appear  that  an  annual 
license  has  to  be  obtained  from  the  Superintendent  of 
Insurance  before  business  can  be  transacted  within  its 
borders.  This  official  has  power  of  his  own  motion  to 
investigate  complaints,  and,  if  he  finds  these  well 
founded,  to  order  the  offending  office  to  clear  out. 
Should  he  be  a  straightforward  and  competent  official,  it 
is  obvious  that  much  good  may  be  done  by  this  informal 
and  inexpensive  method  of  dealing  with  the  offences 
against  the  public  of  which  some  insurance  offices  are 
undoubtedly  guilty.  In  the  present  instance,  Mr.  Webb 
McNall  appears  to  be  a  vigorous  and  able  functionary, 
who  has  not  hesitated,  when  satisfied  that  wrong  has 
been  done,  to  put  his  powers  in  operation.  Last  year 
he  did  so  lagainst  several  life  companies — notably  the 
New  York  Life,  the  Mutual  Life,  and  the  Metropolitan 
Life,  all  American  companies,  two  of  which  are  known 
here.  These  three  resented  his  interference,  and 
brought  suits  against  him  in  the  United  States  Court,  in 
which  suits  they  virere  beaten. 

The  New  York  Life  made  its  peace  with  the  Depart- 
ment, and  having  paid  the  fees  for  the  years  1897-98, 
was  again  licensed  to  transact  business.  The  same 
course  was  followed  by  the  Metropolitan  Life  Insurance 
Company  ;  but  the  Mutual  of  New  York  did  not  do  so, 
and  consequently  it  is  still  out  of  the  State,  and  trans- 
acting no  business  there  at  the  time  this  report  was 
written.  But  it  seemed  anxious  to  make  peace,  and  had 
offered  to  withdraw  all  actions  and  pay  costs.  The  law 
suits  were  more  or  less  of  a  vexatious  character,  and  in 
the  case  of  the  Mutual  an  injunction  was  obtained 
against  the  Superintendent  of  Insurance  at  Colorado 
Springs — that  is  to  say,  in  another  State.  Action  appears 
to  be  taken  by  the  Superintendent  on  the  complaint  of 
individuals  holding  policies  in  the  various  companies 
without  any  legal  process  that  is  recorded,  simply  on 
the  facts  laid  before  him  by  the  complainants.  It 
makes  one's  mouth  water  in  this  country  to  find 
redress  obtained  with  such  ease  ;  but,  of  course, 
there  is  the  danger  always  that  public  officials  in  such 
a  position  might  abuse  their  trust,  and  become  the 
mere  tools  of  the  insurance  offices.  In  some  States, 
perhaps,  this  is  the  case,  but  certainly  not  in  the  Stat^l 
of  Kansas — at  least,  not  at  present.  The  executors^ 
of  a  policy-holder  complained  in  regard  to  the  New 
York  Life  that  the  company  had  refused  to  pay  on  that 
policy  according  to  contract.  After  satisfying  himself 
of  the  truth  of  this  complaint,  the  superintendent  at  once 
withdrew  the  license.     In  regard  to  the  Mutual   Life, 
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we  do  not  gather  what  the  origin  of  its  action  was,  but 
it  claimed  damages,  in  one  suit,  to  the  amount  of 
ji£20,ooo,  for  the  refusal  to  grant  it  a  license.  It  had  to 
climb  down. 

More  mteresting  even  than  his  dealings  with  life 
companies  is  the  attitude  of  tiiis  zealous  functionary  to- 
wards the  fire  offices  doing  business  in  the  State.  Take, 
for  example,  what  is  called  theClarkson  Rating  Bureau. 
It  seems  that  Mr.  Clarkson  had  managed  to  get  nearly 
all  the  fire  insurance  business  of  the  State  into  his 
control.  He  was  in  the  employ  of  between  fifty  and 
sixty  offices,  and  from  this  strong  position  was  able  to 
fix  rates  as  pleased  himself,  he  receiving  only  a  beggarly 
three-quarters  of  i  per  cent,  commission  on  the  gross 
premiums  paid.  From  his  reports  there  was  no  repeal, 
except  to  Clarkson  himself.  Upon  being  satisfied  of 
these  facts  the  insurance  department  notified  to  the 
companies  that  they  must  withdraw  their  business  from 
Clarkson's  office  under  penalty  of  having  their  licenses 
revoked.  The  companies  promised  to  do  this,  and 
thereupon  Mr.  Clarkson,  feeling  aggrieved,  as  well  he 
might,  brought  an  action  against  the  Superintendent  of 
Insurance,  which  was  dismissed,  and,  as  Mr.  McNall 
dryly  observes  "  henceforth  Clarkson's  Rating  Bureau 
ceased  to  do  business." 

More  curious  still  is  the  account  we  find  of  the  inves- 
tigation into  the  business  of  the  Traveller.'  Insurance 
Company,  of  Hartford,  Connecticut,  a  concern  that  had 
done  both  life  and  accident  business  tor  many  years  in  the 
St.ate  of  Kansas.  Mr.  NcNall  thought  he  would  look  into 
its  accounts,  and  on  doing  so  discovered  that  they  showed 
a  gross  surplus  of  1,517,413  only  upon  liabilities 
exceeding  .^16,000,000,  This  was  the  valuation  it  placed 
upon  its  own  property,  and  it  did  not  seem  to  afford 
sufficient  margin  of  safety  in  the  opinion  of  Mr.  McNall, 
He  therefore  proceeded  to  look  further  into  matters, 
and  found  that  a  piece  of  property  called  the  Depot 
Hotel  in  Abilene,  Kansas,  built  on  the  right  of  way  of 
the  Union  Pacific  Railroad,  and  therefore  accord- 
ing to  the  law  considered  personal  property,  was  valued 
as  real  property  at  $30,000.  The  superintendent  know- 
ing this  place,  "  having  seen  it  no  less  than  fifty  times," 
decided  to  have  an  independent  valuation.  The  highest 
he  could  get  from  citizens  in  Abilene  was  $8,000.  One 
appraiser  put  it  at  $4,500,  and  another  at  §5,000.  He 
also  found  that  other  assets  of  the  company  in  the  State 
were  "  padded  "  to  more  or  less  after  the  same  fashion, 
and  in  one  case  an  item  of  $692,000,  given 
as  the  value  of  "  ditch  "  or  irrigation  canal  property 
owned  in  Colorado,  was  written  off  by  the  company 
itself  as  apparently  valueless  within  a  jear  after  it  had 
appeared  at  this  figure  in  its  balance-sheet.  It  also  held 
sundry  bonds  to  the  amount  of  $:;5o,ooo,  as  well  as  other 
securities  to  the  extent  of  about  $joo,ooo  more,  which 
were  carried  at  par  value  "  although  no  dividends  had 
been  received  on  them  since  1892."  This  is  most  in- 
structive, and  we  should  like  to  see  a  similar  examination 
made  into  the  "  assets  "  of  the  American  life  offices 
doing  business  in  England.  Over-valuation,  we  know, 
comes  natural  in  a  new  country.  An  insurance  office 
starts  business  in  a  "  city  "  just  founded  by  building  a 
splendid  "  block "  by  way  of  advertisement.  The 
"city"  may  consist  o'.  nothing  but  wooden  lean-to's 
and  flowing  drin'c  bars,  but  the  insurance  office  has 
spent  $50,000  or  $150,003  on  its  big,  staring  pile  of 
offices  and  nmst  justify  the  deed  in  its  books.  Generally 
its   managers   do   this  by  writing  the  security  up,  not 


down.  "When  this  new  city  becomes  a  second — or 
twenty-second — Chicago,"  they  remark,  "that  block  will 
be  worth  a  million  dollars."  And  they  forthwith  put  it 
down  at  a  quarter  of  a  million  by  way  of  slightly  dis- 
counting the  future. 

Finding  things  so  and  thus  at  one  point,  the  Superin- 
tendent wrote  to  the  President  of  the  Travellers' 
Company  to  say  that  he  would  require  to  examine  into 
its  financial  condition,  and  a  sort  of  promise  was  given 
that  he  should  be  allowed  to  do  so  if  the  board  per- 
mitted it,  the  president  of  the  company  not  himself 
having  the  power.  Instead  of  granting  this  permission, 
the  board  of  the  company,  on  the  very  day  when  it  was 
to  meet,  brought  a  suit  in  the  United  States  Court  for 
the  district  of  Kansas  to  procure  an  order  forbidding 
the  Superintendent  of  Insurance  to  make  any  examina- 
tion. A  temporary  injunction  was  granted,  but,  on 
hearing  the  action,  the  judge  refused  to  continue  it,  and 
notice  was  immediately  given  to  the  Travellers'  In- 
surance Company  that  the  Superintendent  of  Insurance 
would  proceed  in  his  own  way  to  investigate  into  the 
company's  assets  in  the  State  of  Kansas.  Upon 
receiving  this  notification  the  company  wrote  to  say 
that  it  would  withdraw  from  the  State,  which  it 
accordingly  has  done.  These  are  interesting  facts,  and 
full  of  instniction  to  us  in  this  country.  We  allow 
insurance  business  of  all  descriptions,  fraudulent  as 
well  as  honest,  to  be  conducted  here  without  let  or 
hindrance.  The  Board  of  Trade  would  willingly  inter- 
fere on  many  occasions,  we  are  persuaded,  if  it  had  the 
power,  but  it  does  not  possess  any  power  to  initiate 
action,  and  the  consequence  is  that  policy-holders  are 
systematically  robbed,  bamboozled,  and  misled  by  the 
gross  falsehoods  put  before  them  in  the  interest  of  many 
concerns  that  a  moderate  degree  of  strictness  would 
not  allow  to  do  business  in  the  United  Kingdom  at  all. 
We  shall  regret  bitterly  one  of  these  days  that  we  have 
not  a  department  modelled  after  the  style  of  this  one  in 
the  State  of  Kansas,  and  regret  not  least  because  of  the 
freedom  allowed  to  irresponsible  American  life  offices 
to  collect  many  millions  of  dollars  annually  from  the 
British  public  on  specious  promises  they  cannot  keep, 
and,  in  some  instances,  at  least,  never  intend  to  keep. 
Why  is  it  that  so  few  of  the  victims  of  these  institutions 
come  forward  to  give  the  public  the  benefit  of  their 
experience  ?  They  are  perfectly  safe  in  our  hands.  We 
never  betray  the  sources  of  our  information. 


The   Eternal    Dreyfus    Case. 

Whatever  may  be  happening  in  other  parts  of  the 
world,  there  is  ever  a  necessity  laid  upon  us  to  turn  our 
eyes  towards  Paris.  At  first  and  for  a  long  time  many 
here  were  indifferent  to  the  great  Dreyfus  dispute.  "  A 
mere  row  over  a  Jew,"  many  said,  and  passed  it  by. 
But  after  a  time  public  interest  and  curiosity  began  to 
awaken,  and  now  it  is  safe  to  say  that  throughout  the 
length  and  breadth  of  the  United  Kingdom  this  great 
conflict  is  followed  with  intense  interest.  .And  instructed 
opinion  is  now  unanimous  on  the  side  of  the  innocent 
Alsatian  officer  who  has  been  made  the  victim  of  a  mass 
of  intrigues  of  a  type  low  enough  to  h.ive  disgraced  a 
band  of  professional  assassins.  "  Why,"  evcrjbody  is 
asking,  "why,  does  the  French  Ministrj-  hesitate  to 
order  a  complete  public  expjosure  of  the  whole  loath- 
some historj-  ?    Why  is  Captain  Dreyfus  Itft  on  Devil's 
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Island  ?  Why  does  his  single-minded  defender,  Col. 
Picquart,  still  lie  in  jail,  while  forgers  like  Du  Paty  de 
Clam  and  the  "  Uhlan  "  Esterhazy  are  left  at  large,  and 
by  a  clique  still  treated  as  heroes  ?  " 

One  reason  for  the  delay  is  the  weakness  of  the  Presi- 
dent, M.  Faure.  He  is  a  figure-head,  and  in  no  adequate 
sense  the  head  of  the  State.  The  army  terrorises  him. 
He  could  not  go  to  the  autumn  manoeuvres  and  face  its 
anger — run  the  risk,  perchance,  of  having  a  bullet  or  two 
lodged  in  his  body.  Therefore  he  temporises  and  hangs 
back,  leaning  rather  to  the  view  of  the  soldier-martinet 
than  to  that  of  justice  and  plain  common  sense.  A  brave, 
strong  man  is  required  at  the  helm  in  France  just  now, 
for  a  singularly  grave  crisis  has  broken  out  there  over 
this  shame-fraught  Dreyfus  affair.  On  the  one  side  we 
have  military  privilege,  and  privilege  supported,  it  may 
be,  by  infamies  unspeakable,  even,  perhaps,  by  assassina- 
tion described  as  suicide,  but  .still  representing  a  great 
force  in  the  country.  To  the  people  of  France  the  army 
has  been  as  a  thing  sacred  and  set  apart,  at  least  since  the 
woeful  events  of  1870-71,  and  it  is  natural  that  the  nation 
would  be  slow  to  admit  that  the  control  of  this  army  has 
fallen  into  the  hands  of  men  who  are  traitors  to  the 
republic  and  the  avowed  enemies  of  civil  liberty. 
Natural,  likewise,  that  the  civil  government  should 
hesitate  before  determining  to  slay  the  hydra,  for  fear 
lest  defeat  should  be  its  fate  and  a  military  dictatorship 
the  reward  of  a  reactionary  triumph. 

In  many  of  its  aspects  this  remarkable  episode  re- 
minds historical  students  of  the  queen's  necklace 
scandal  which  preceded,  and,  in  a  manner,  ushered  in 
the  first  French  Revolution.  There  is  the  same  parade 
of  forged  documents,  down  even,  or  up,  to  forged  letters 
purporting  to  come  from  the  Emperor  of  the  Germans  ; 
the  same  bewildering  whirlpool  of  lies  ;  the  same 
mysterious  hintings  and  threats  of  the  appalling  con- 
sequences that  would  follow  any  attempt  to  probe  the 
infamy  to  the  bottom  ;  and  the  end,  we  are  persuaded, 
will  be  the  same.  That  is  to  say,  the  lies  will  be  ex- 
posed, and  a  rotten,  altogether  sham  military  system 
will  be  overthrown,  but  not,  we  feel  sure,  by 
way  of  fresh  revolution.  The  lies  and  crimes  by 
which  the  general  staff  of  the  French  army  is  writing 
out  its  own  sentence  of  condemnation  may  be  of  the 
same  stamp  as  the  lies  hatched  against  the  unhappy  and 
unfortunate  Marie  Antoinette,  but  they  do  not  fall  upon 
the  same  France.  For  a  time  it  seemed  as  if  the  liar 
would  once  more  triumph  there,  and  produce  civil 
discord  for  his  own  malign  purposes,  but  only  for  a  brief 
time.  Long  before  the  alleged  suicide  of  Colonel 
Henry — we  say  alleged  because  the  circumstances 
seem  to  us  to  point  very  distinctly  to  murder — public 
opinion  was  swinging  round  under  the  educating 
influence  of  the  best  of  the  French  Press,  and  now 
every  man  and  woman  in  the  country  who  value  their 
citizenship  back  jthe  demand  for  a  thorough  revision  of 
the  Dreyfus  case  by  public  trial.  The  best  element  in 
the  army  takes  the  same  line,  as  witness  the  emphatic 
opinion  of  Colonel  F.  Robert,  a  retired  officer  of  the 
highest  character,  and  great  judgment.  "  Revision  is 
necessary,"  he  declares,  "  and  must  be  held  in  opan  court, 
and  as  early  as  possible.  Not  a  minute  should  be  lost  ; 
if  it  be  discovered  that  there  were  accomplices,  they  must 
be  punished  with  the  utmost  severity." 

This  is  the  view  now  of  all  honourable  men.  It  is  no 
longer  Captain  Dreyfus  who  is  on  his  trial,  for  public 
opinion  has  tried  him  and  found  him  innocent.     It  is  the 


supreme  staff  of  the  French  army  that  will  really  go 
into  the  felons'  dock  when  the  captain  stands  there  to 
hear  his  innocence  fully  made  evident.  Can  anybody 
wonder,  such  being  the  case,  that  M.  Brisson  and  the 
civil  members  of  his  Cabinet  should  hesitate  long  before 
taking  the  plunge,  or  that  the  timidity  of  President 
Faure  and  the  clamour  of  the  faction  interested  in 
hiding  its  guilt  should  make  them  pause  and  pause 
again  ?  They  will  end,  though,  by  taking  the  decision 
the  public  conscience  demands  at  their  hands, 
they  or  their  successors;  and  if  both  General  Zurlinden, 
the  stop-gap  Minister  of  War,  and  M.  Lockroy,  the  ultra- 
Chauvinist  Minister  of  Marine,  are  shed  off  because 
justice  has  triumphed,  the  nation  will  survive  their  loss. 
For  if  right  beats  might  in  this  far-reaching  dispute 
the  whole  basis  on  which  the  army  now  rests  in  France 
must  perforce  be  so  changed  that  in  the  future  no  officer, 
or  group  of  officers,  can  be  at  liberty  to  perpetrate  the 
foul  deeds  of  which  the  supreme  staff  and  its  tools  now 
stand  arraigned  and  are  almost  confessedly  guilty.  The 
huis  clos — the  trial  with  closed  doors — must  be  put  an 
end  to  for  ever,  and  the  right  given  to  every  man — be  he 
soldier,  sailor,  or  civilian — in  all  circumstances  to  have 
his  case  tried  in  public.  Also,  the  whole  spy  system 
ought  to  be  overthrown  for  ever.  It  is  a  degrading 
system,  certain  to  breed  crime  in  one  form  or  another, 
and  one  therefore  which  no  honourable  soldier  ought  to 
be  forced  to  smudge  himself  with.  How  far  the  status 
of  the  army  in  the  eyes  of  the  French  nation  will  be 
changed  by  the  events  now  unfolding,  or  by  the  history  to 
be  still  disclosed  when  the  full  Drej^us  dossier  is  made 
public,  and  the  guilt  or  stupidity  of  General  de  Bois- 
deffre  ("wooden  duffer"  the  wags  here  might  dub  him  if 
they  only  thought  to  pun  on  his  name)  and  his  satel- 
lites has  been  completely  revealed  we  cannot  attempt 
to  forecast.  We  hope,  though,  that  such  a  change  may 
come  in  this  regard  as  will  distinctly  conduce  to  the 
peace  of  the  world  and  goodwill  among  men. 


Silent  "Westralians." 

Interest  has  revived  considerably  of  late  in  West 
Australian  mines,  but  it  is  curious  how  the  activity  is 
confined  to  the  few  leaders  of  the  market.  The  pubhc 
can  now  buy  their  Golden  Horseshoe  or  Lake  View 
shares  for  ;^ii  apiece,  but  if  their  fancy  runs  on  a 
Brownhill,  an  Ivanhoe,  or  a  Kalgurli,  they  need  only 
pay  between  ;^8  or  £g,  and  there  are  some  still  cheaper 
sorts  in  which  there  are  active  dealings  which  can  be 
executed  for  a  ^^5  note  or  less.  That  a  certain  amount 
of  "  rigging  "  has  taken  place  so  as  to  make  the  shares 
act  as  "  bell-wethers  "  to  the  large  flock  we  have  little 
doubt,  and  the  result  of  constantly  working  up  these 
specialities  will  be  seen  in  the  following  table  : — 


Name  of  Company. 

Capital. 

Market  value. 

In  Cash. 

In  Shares. 

£ 

£ 

£ 

£ 

Associated 

.    450,000 

2.250,000 

53,515 

27,485 

Golden  Horseshoe 

100,000 

1,050,000 

1,500 

63,500 

Great  Boulder  (New)  . 

175,000 

1,662,500 

20,627 

109,373 

Hannan's  Brownhill    . 

110,000 

962,500 

— 

55,000 

Ivanhoe  (£s  shares)     . 

.    1,000,000 

1,600,000 

710,000 

250,000 

Kalgurli 

.     120,000 

960,000 

15,000 

65,000 

Lake  View  Consols     . 

..     250,000 

2,875,000 

— 

220,000 

The   existing   capital   of    these   seven    companies   is 
;^2,2i5,ooo,   and   the  market  value  at  present  prices 
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is  ;^i  1,360,000,  so  that  it  has  appreciated  to  the  extent 
of  ^9,145,000,  or,  in  other  words,  it  has  more  than 
quadriijiled.  It  must  be  remembered,  however,  that  the 
Ivanhoe  was  oriiLjinally  an  AustraHan  company,  formed 
in  1895  with  a  capital  of  only  ^50,000  in  ^i  shares,  of 
which  30,000  were  credited  as  paid  to  shareholders  of  a 
former  company.  It  was  bought  two  years  after  by 
the  London  and  Globe  Finance  Corporation  for  ;^500,ooo 
in  cash  and  ;^25o,ooo  in  shares,  and  sold  by  the 
corporation  to  the  present  company  for  _;^7io,ooo  in 
cash  and  ^250,000  in  shares.  This  is  appreciation  with 
a  vengeance.  What  do  the  original  holders  of  the 
property  think  of  the  game  ?  We  are  not  prepared  to 
say  that  the  shares  of  the  companies  referred  to  are,  as 
such  things  go,  fetching  extravagant  prices,  for  the 
returns  and  advices  from  the  properties  are  highly 
encouraging  and  provided  several  years  elapse  before 
the  rich  ore  is  exhausted,  the  shares  may  be  well  worth 
the  money  for  all  we  know. 

But  it  is  not  our  intention  to  deal  in  this  article  with 
the  Generals  and  other  leaders  of  the  vast  West 
Australian  army,  but  to  refer  to  the  miserable  condition 
of  what  may  be  termed  the  rank  and  file.  Altogether 
there  are  upwards  of  500  West  Australian  mining  and 
development  companies  known  over  here,  of  which  the 
shares  of  about  150  are  dealt  in  on  the  London 
Stock  Exchange.  It  will,  we  have  not  the  least  doubt, 
come  as  a  surprise  to  many  to  know  that  out  of  these 
150  various  shares  of  ^i  each  hardly  two  dozen  are 
now  fetching  more  than  ;^i  apiece.  But  this  only  shows 
what  a  ragged  lot  they  are.  In  the  march  of  events 
many  of  the  rank  and  file  have  dropped  out  to  die  by 
the  roadside.  Amongst  these  we  may  catalogue  the 
following  : — 

The  Anglo-Continental  Corporation  of  Western  Australia,  capital 
paid  up  ;f50,ooo  ;  the  Anglo-French  (Colonial)  Mining  Trust  (which 
was  itself  a  reconstruction  of  the  Lewis  Mining  Investment  Trust) 
capital  paid  up  ^85,000  ;  the  Bamboo  Creek  Gold  Mining  Company, 
capital  paid  up  ^90,000,  purchase-price  ;^75,ooo  ;  Baylcy's  Golden 
South,  Limited,  capital  ;^50,ooo ;  Cardiff  Castle  Gold  Mines, 
Limited,  capital  paid  up  ;^90,ooo  ;  Coolgardie-Austral  Gold  Mining 
Proprietary,  capital  £()0,ooo,  purchase  price  ;^65,ooo  ;  the  Cool- 
gardie  Consolidated  Gold  Mines,  Limited,  capital  paid  up  ;^95,ooo, 
purchase  price  £75,000  ;  Dunville  Gold  Mining  Syndicate,  capital 
;^l4,ooo,  purchase  price  £7,000  ;  Ethel-Hope  Gold  Mines,  Limited 
<a  reconstruction  of  the  Cashman's  "  Brilliant  "  Reward  Claim  Com- 
pany), capital  £80,000  ;  Golden  Dundee,  Limited,  capital  £35,000, 
purchase  price  £25,000  ;  Golden  Plum  Consolidated  Gold  Mines 
Limited,  capital  £120,000,  purchase,  price  £95,000  ;  Gold 
Reefs  of  Western  Australia,  capital  £50,000  ;  Hannan's  Mount 
Charlotte  West,  Limited,  capital  issued  £90,000,  purchase 
price,  £80,000  ;  Hannan's  I'nited  Gold  Estates,  Limited, 
capital  only  £5,000  called  up  (difficulty  about  title  to  properties) ; 
Kintore  Gold  Mines,  Limited,  capital £50,000,  purchase  price £25,000  ; 
Ladas  and  Foston  I'nited  Gold  Mines,  Limited,  capital  £50,000, 
purchase  price  £40,000  ;  Lady  Louisa  Gold  Mining  Company, 
capital  £65,000,  purchase  price  £50,000  ;  Mallina  Consols,  Limited, 
capital  £160,000  ;  Maori  Gold  Mine,  Limitetl,  capital  £70,000,  pur- 
chase price  £55,000 ;  New  Austin  Gold  Mines,  Limited,  capital 
£75,000,  purchase  price  £41,000  ;  Rose  of  England  Gold  Mine, 
Limited,  capital  £80,000,  purchase  price  £65,000  ;  St.  George  (Cool- 
gardie)  Proprietary  Gold  Mines,  Limited,  capital  £75,000,  purchase 
price  £57,000  ;  Sunbeam  and  Vigilant  Gold  Mines,  Limited,  capital 
£80,000  ;  and  White  Flag  Consols,  Limited,  capital  £130,000,  pur- 
chase price,  £100,000. 

Here  we  have  twenty-five  companies,  with  an  issued 
capital  representing  _^i, 854,000.  wRich  have  had  the 
stamp  of  the  liquidator  put  upon  them  and  have  passed 
beyond  recovery.  This  means  so  much  loss  to  the 
shareholders.  Then  we  come  to  those  companies — 
and  they  are  very  numerous — that  have  fallen  out  of  the 


ranks  and,  after  passing  through  the  hands  of  the 
liquidator,  have  been  reconstructed  on  the  usual  5s. 
additional  liability  basis.  That  is,  fresh  shares  are 
issued,  credited  with  158.  paid,  and  the  remaining 
5s.  has  to  be  paid  up  by  their  owners,  which  means 
so  much  fresh  money  found  by  shareholders.  And  then 
there  are  those  undertakings  that  spend  their  money  in 
development,  and  instead  of  reaching  the  rich  ore,  find 
themselves  short  of  money,  and  have  to  be  absorbed  by, 
or  amalgamated  with,  a  concern  financially  stronger. 
Finally  there  is  the  large  mass  of  companies  still  work- 
ing away,  some  with  prospects  and  some  without,  but 
all  hoping  for  something  good  to  turn  up.  Many  of 
these,  however,  are  in  a  decrepit  condition,  as  will  be 
seen  from  the  subjoined  list  : — 


Name  of  Company. 

Capital 
luued. 

Making-DD 

Price, 
Sept.  I  J. 

Market 

Valae. 

Deprecia* 

Cioa. 

£ 

8. 

d. 

£ 

£ 

Associated  Southern 

370,000 

5 

0 

92.500 

277,500 

Australian  Mines  Agency ... 

170,000 

I 

0 

8,500 

161,500 

Bamboo  Queen       

120,050 

5 

0 

30,012 

90,038 

Bardoc  Gold  Mines 

100,000 

1 

0 

5,000 

95,oco 

Bass  and  Flinders 

230,000 

0 

6 

5,750 

224,350 

Big  Blow  (19s.  6d.  paid)   ... 

150,000 

2 

0 

15,000 

135,000 

Blacketts       

60,000 

I 

0 

3.000 

57.000 

Block  50,  Hampton  Plains 

175,000 

I 

0 

8,750 

166,350 

Brownhill  Proprietary 

125.000 

I 

6 

9,375 

115.635 

Burbank's  North     

90,000 

0 

oi 

22,500 

67,500 

Carlyle   Consolidated    (19s. 

paid)          

14J.472 

2 

0 

14,147 

127.325 

Central  Boulder      

100,000 

3 

0 

15.000 

85,000 

Central  E.xplor.  of  W.  Aust. 

123,000 

0 

3 

1.525 

120475 

Chaffers  Gold          

70,000 

6 

0 

21,000 

49.000 

Chaffers  E.xtcnded 

75.000 

I 

0 

3,750 

71.250 

City  of  London  (15s.  paid)... 

135.000 

0 

oi 

33.750 

101,250 

Consolidated  Murchison  ... 

112,770 

3 

6 

19.735 

92,935 

Consuello  Gold       

61,928 

I 

0 

3.096 

58,832 

Coolgardie  Gold  Syndicate 

50,000 

2 

0 

5,000 

45,000 

Crown  United  (19s.  paid)  ... 

90,000 

3 

0 

9,000 

81,000 

Croesus  South         

120,000 

0 

oA 

33,750 

86,250 

Croydon  Consolidated 

66,666 

2 

6 

8.334 

58,332 

Cuddingwarra        

100,000 

0 

oj 

12,500 

87,500 

Dixie  Gold 

75.000 

3 

0 

11,250 

63.750 

Faith  Gold 

100,000 

3 

0 

15,000 

85,000 

Fingall's  Reefs  Extended... 

150,000 

2 

0 

15,000 

135.000 

Gladiators     

110,000 

1 

0 

5,500 

104,500 

Golconda      

100,000 

0 

0,', 

18,750 

81.250 

Golden  Arrow        

200,000 

2 

0 

30,000 

180,000 

Golden  Cement      

175,000 

0 

3 

2,188 

173,813 

Golden  Crown        

100,000 

0 

oi 

37.500 

63,500 

Golden  Ridge          

135,000 

I 

0 

6,750 

138,250 

Golden  Valley         

150,000 

0 

oi 

37,500 

112,500 

Great  Fingall  Reef 

175.000 

4 

0 

3S0OO 

140,000 

Great  Reef 

60,000 

I 

6 

4.500 

55,500 

Gresham  Gold        

50,000 

1 

0 

2,500 

47.500 

Half-Mile  Reef       

143.982 

I 

0 

7,199 

136,783 

Hampton  Plains  E.xplor.  ... 

177,000 

I 

0 

8,850 

168,150 

Hannan's  Criesus 

175,000 

6 

0 

52,500 

122,500 

Hannan's  Empress 

160,000 

I 

0 

8,000 

133,000 

Hannan's  King  (17s.  paid)... 

100,000 

0 

oi 

8,333 

91.667 

Hannan's  Lake  View  Cent. 

70,000 

0 

0* 

5,556 

64,444 

Hannan's  Main  Reef 

80,000 

0 

9 

3,000 

77,000 

Hannan's  North  (17s.  paid) 

80,000 

3 

0 

12,000 

68,000 

Hannan's  P.-iringa 

110,000 

0 

oi 

27,500 

83,500 

Hannan's  Treasure  Trove 

70,146 

t 

0 

3,507 

66.639 

H.annan's  100  Acres 

120,000 

1 

0 

6,000 

114.000 

H.awk's  View          

60,000 

0 

oi 

S.000 

55,000 

Herbert  Gold          

73.000 

0 

ok 

18,250 

54.750 

Hick's  Gold 

130,000 

I 

0 

6,030 

114,000 

Hit  or  Miss  (19s.  6d.  paid)... 

180,000 

0 

6 

4,500 

•75. 500 

Imperial  W.A.  Corporation 

3H,ooo 

0 

oi 

40,125 

38a875 

Jubilee  Consols       

80,000 

0 

3 

t.ooo 

79.000 

King  of  the  West 

41.000 

3 

0 

8.100 

32,800 

Lady  Emily 

70,000 

0 

oi 

8,750 

61.350 

L.-»dy  Loch  (9s.  paid) 
Lady  Margaret       

130,000 

70,000 

I 

0 

6 
o,». 

9,000 
21,875 

111,000 

48,12s 

366 


Zhc  Jnvestors'  IRevievv, 


Septembek  i6,  iSgSv 


Lady  Maude           

115,000 

0 

ok 

9,583 

105,417 

Lake  View  East      

1 10,000 

0 

ofV 

8,250 

101,750 

Londonderry           

700,000 

0 

oi 

87,500 

612,500 

Lone  Hand 

135,000 

0 

6 

3,375 

101,625 

Mawson's  Reward 

53,470 

I 

0 

2,674 

50,797 

Menzie's  Crusoe     

193,100 

0 

oi 

24,138 

168,962 

Menzie's  Gold  Reefs 

174,000 

0 

0/0' 

32,625 

141,375 

Menzie's  Golden  Age 

100,000 

I 

0 

5,000 

95,000 

Menzie's  O'Driscoll 

250,000 

0 

0r",r 

46,875 

203,125 

Menzie's  United      

250,000 

0 

oi 

31,250 

218,750 

Mount  Charlotte     

75,003 

0 

oi 

18,750 

56,250 

Mount  Jackson  (17s.  paid)  ... 

100,000 

I 

0 

S,ooo 

95,000 

Murchison  New  Chum 

160,000 

0 

Oi 

20,0OQ 

140,000 

New  Flag  Gold  (igs.  paid) 

140,000 

0 

6 

3,500 

136,500 

North  Golden  Crown 

1 10,500 

I 

0 

5,525 

104,975 

Paddington  Consols 

175,000 

0 

oA 

54,687 

120,313 

Pilbarra  Goldfields 

77,000 

0 

oi 

9,62s 

67,375 

Princess  Royal  (Cue) 

65,000 

0 

6 

1,625 

63,375 

Robinson  West  Aus. 

80,000 

0 

Oi 

20,000 

60,000 

Royal  Standard       

173,000 

I 

0 

8,650 

164,350 

Sam's  Wealth  of  Nations  ... 

200,000 

0 

6 

5,000 

195,000 

Southern  New  Chum 

90,000 

I 

0 

4,500 

85,500 

Star  of  the  East      

140,000 

0 

Oi 

17,500 

122,500 

Stray  Shot 

75,000 

I 

0 

3,750 

71,250 

Sugarloaf  "  25  Mile  " 

125,000 

0 

6 

3,125 

121,87s 

Tan  worth      

85,000 

I 

3 

3.542 

81,458 

TruelJlue     

125,000 

3 

6 

21,875 

103,125 

Wealth  of  Nations 

200,000 

0 

0^ 

62,500 

137,500 

West  Boulder          

150,000 

1 

6 

11,250 

138,750 

White  Feather  Reward     ... 

75.000 

2 

0 

7,500 

67,500 

Whitehead  and  Sultan 

(15s.  paid) 

134,000 

I 

0 

6,700 

127,300 

Totals  ^^11,471,084  —      1,403,292  10,067,854 

Behold  a  sorry  picture  indeed  !  The  present  market 
value  of  shares  of  the  nominal  amount  of  nearly  eleven 
and  a  half  millions  sterling  issued  by  these  eighty-eight 
companies  is  now  less  than  one  and  a  half  millions, 
showing  a  depreciation,  or  loss  in  value,  of  over  ten 
millions  sterling.  These  figures,  of  course,  include  the 
shares  taken  by  vendors  ;  but  they  never  took  more 
paper  than  they  could  help,  and  sold  early,  so  that  the 
bulk  of  the  loss  falls  on  their  dupes.  This  list  could  be 
largely  added  to,  but  it  is  sad  enough  as  it  stands.  It 
is,  to  be  sure,  partly  the  outcome  of  absence  of 
ore,  but  chiefly  a  product  of  the  miniature  working 
capitals  that  the  companies  tried  to  develop  their 
mines  with.  Who  ever  heard  of  the  vendors  of 
a  colonial- bred  company  taking  four-fifths  of  the 
capital  in  payment  for  the  property,  and  possibly 
the  whole  of  the  purchase-money  in  cash  ?  Often  they 
have  to  find  a  portion  of  the  woi-king  capital  them- 
selves. Not  so  over  here,  where  the  public  is  willing 
to  pay  heavily  for  the  privilege  of  becoming  a  share- 
holder, and  only  begins  to  think  how  unwise  it  has 
been  when  reconstruction  comes  along.  There  is  yet 
another  group  of  West  Australian  mine  shares  which 
may  be  termed  the  second  class.  It  consists  of  those 
companies  that  have  some  resources  left,  that  have  done 
much  development  work,  and  have  their  machinery 
fixed  ready  for  starting  when  other  things  are  favour- 
able. It  is  the  shares  of  these  companies,  if  any,  which 
should  be  bought  by  people  who  feel  they  must  gamble 
in  "  Westralians,"  since  it  seems  incredible  that  some 
of  the  rich  stuff  in  the  Boulder,  Lake  View,  and  other 
mines  may  not  eventually  be  found  in  the  properties 
immediately  adjoining.  But  gold  mining  was  always  a 
speculation,  particularly  in  Western  Australia. 


interest  must  attach  to  how  such  resources  have  been 
created.  In  the  ordinary  acceptation  of  the  term  a 
reserve  fund  is  an  accumulation  of  moneys  saved  out 
of  profits,  set  aside  to  meet  possible  future  adverse 
contingencies  ;  the  fund  thus  created  naturally  assisting 
the  conduct  of  business,  so  long  as  it  is  not  needed  to 
make  up  losses  or  unexpected  outlays.  As  a  matter  of 
fact,  the  reserves  of  all  important  banks  have  become 
so  large  in  amount  that  they  have  become  a  sensible 
addition  to  the  working  capital,  and  to  their  primary 
object,  to  serve  as  a  buffer  against  the  dangers  of  the 
business,  must  now  be  added  the  assistance  rendered 
by  them  to  revenue-earning  capacities  of  the  bank. 

Few  people,  however,  would  be  prepared  to  find  how 
greatly  the  banks  differ  in  their  policy  towards  these 
reserve  funds.  A  cursory  study  of  the  balance-sheets 
of  most  of  the  London  banks  discloses  the  fact  that 
their  reserves  steadily  increase  from  time  to  time,  as* 
well  as  the  share  capital  proper  issued.  As  a  fact,  we 
believe,  it  is  the  rule  amongst  the  banks  to  endeavour 
to  keep  some  sort  of  relation  between  the  proportion  of 
the  paid-up  capital  and  reserve  together,  and  the  de- 
posit and  current  accounts.  The  percentage  of  this 
proportion  varies  with  the  different  banks,  but  evidently, 
when  an  ideal  percentage  has  been  fixed  upon,  it  is 
endeavoured  to  be  maintained  by  additions  to  the 
capital  and  reserve  when  the  liabilities  have  increased 
to  a  material  extent.  To  show  this  tendency  in  con- 
crete form,  we  give  examples  of  the  course  of  the  per- 
centage of  reserve  and  paid-up  capital  to  deposit  and 
current  accounts  during  twenty-five  years,  three  banks 
being  selected  for  the  purpose  : — 


Aggregate  paid.up 

Capital 

and  Reserve. 

Deposit  and 

Current 

Account.s. 

Percentage  oi 
Capital  and 
Reserve  to 
Depositors. 

Union  of  London 

jC 

£ 

June,  1872     ... 

1,500,000 

14,040,000 

106 

June,  1877     ... 

1,810,000 

12,940,000 

13-5 

June,  1882     ... 

1,995,000 

13,871,000 

i4'3 

June,  1887      ... 

2,555,000 

13,038,000 

'  195 

June,  1892      ... 

2,555,000 

14,338,000 

i7» 

June,  1897     ... 

2,555,000 

15,837,000 

i6-i 

London  and  County  : — 

June,  1872     ... 

1,500,000 

16,870,000 

8-8 

June,  1877      ... 

2,200,000 

22,364,000 

9-8 

June,  1882     ... 

2,806,000 

25,761,000 

lor 

June,  1887     ... 

3,000,000 

29,790,000 

100 

June,  1892      ... 

3,000,000 

34,867,000 

8-6 

June,  1897     ... 

3,000,000 

42,098,000 

7'i 

London  and  Provincial  : — 

June,  1872      ... 

103,750 

666,168 

15-5 

June,  1877     ••• 

300,000 

1,757,925 

170 

June,  1882      ... 

504,000 

2,850,000 

17-6 

June,  1887      ... 

655,000 

4,024,000 

162 

June,  1892     ... 

1,075,000 

6,622,000 

162 

June,  1897      ... 

1,426,000 

8,855,000 

i6i 

London    Banks   and  their  Reserves. 

The   reserve    fund   of  a   bank   constitutes    such    an 
important  factor  in  its  balance-sheet,  that  exceptional 


But  while  the  growth  of  reserves  is  thus  in  a  more  or 
less  degree  regulated  by  a  rough-and-ready  settled  prin- 
ciple of  London  banking,  the  form  of  such  growth 
differs  in  individual  cases.  Without  exception  the  sums 
received  as  premiums  upon  new  shares  have  constituted 
the  backbone  of  the  increase;  and  this  is  not  surprising, 
as  the  price  of  the  shares  of  the  different  banks  have 
been  elevated  to  such  a  height  that  a  fresh  issue  of 
capital  is  bound  to  lead  to  the  realisation  of  a  large  sum 
in  premiums.  It  is  better,  too,  that  the  shares  should 
be  sold  near  the  market  price,  as  this  manner  of  issue 
tends  to  maintain  a  continuity  in  dividends  and  the  level 
of  prices.  What,  however,  ipso  faclo,  does  surprise  one 
is  the  way  some   of   the    London   banks  have  steadily 
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ignored  the  necessity  of  adding  to  reserve  out  of 
revenue.  Before  dealing  further  with  this  point  we  give 
in  the  following  table  the  record  of  the  growth  of  the 
reserves  during  the  last  thirty-one  years  of  six  of  the 
leading  London  banks  : — 


Total 

of 

Reserve. 

Additions 

from 
Revenue. 

Additions 

from 
Pretniums. 

Deduction 

from 

Reserve. 

City  :— 

£ 

£     ' 

£ 

£ 

Deo.,  1867 

80,000 

— 

— 

— 

June,  1872 

120,000 

60,000 

— 

— 

June,  1877 

180,000 

75.000* 

20,000 

35,000 

June,  1882 

355.000 

130,000 

40,000 

— 

June,  1887 

500,000 

45,000 

100,000 

— 

June,  1892 

500,000 

— 

— 

— 

Juno,  1897 

500,000 

— 

— 

— 

June,  1898 

500,000 

— 

— 

— 

London  and  County  : — 

Dec,  1867 

425428 

— 

— 

— 

June,  1872 

500,000 

— 

64.572 

— 

June,  1877 

700,000 

25,000 

250,000 

75,000 

June,  1882 

9.35.4.37 

50,000 

185,437 

— 

June,  1887 

1,000,000 

— 

64.563 

— 

June,  1892 

1,000,000 

— 

— 

— 

June,  1897 

1,000,000 

— 

— 

— 

June,  1898 

1,130,000 

130,000 

— 

— 

Ivondon  and  Provincial : — 

June,  1871 

1,500 

— 

— 

— 

June,  1872 

2,500 

1,000 

— 

— 

June,  1877 

100,000 

21,000 

76,503 

— 

June,  1882 

204.615 

18,475 

86,140 

— 

June,  1887 

309,626 

34-742 

70,267 

— 

June,  1892 

571,896 

18.445 

243,229 

— 

June,  1897 

825,000 

SS.932 

200,000 

— 

June,  1898 

835,000 

10,000 

— 

— 

London  and  South-Western 

; 

Dec.,  1867 

3,000 

— 

— 

— 

June,  1872 

5,000 

2,000 

— 

— 

June,  1877 

25,000 

13.874 

6,126 

— 

June,  1882 

25,000 

20,000 

— 

20,000 

June,  1887 

50,000 

25,000 

— 

— 

June,  1892 

220,000 

50,000 

120,000 

— 

June,  1897 

290,000 

70,000 

— 

— 

June,  1898 

435.000 

10,000 

135,000 

— 

London  and  Westminster  : — 

Dec,  1867 

500,000 

— 

— 

— 

June, 1872 

1,000,000 

— 

500,000 

— 

June,  1877 

808,071 

187,220 

— 

347,798 

June,  1882 

1,122,489 

314.418 

— 

512 

June,  1887 

1,645,620 

127,028 

400,000 

3,898 

June,  1892 

1,655,620 

10,000 

— 

— 

June,  1897 

1,600,000 

— 

— 

55,620 

June,  1898 

1,600,000 

— 

— 

— 

Union  of  London  : — 

Dec,  1867 

300,000 

— 

— 

— 

June,  1872 

300,000 

— 

— 

— 

June,  1877 

421.123 

10,000 

150,000 

38,877 

June,  1882 

600,000 

178,877* 

— 

— 

June,  1887 

850,000 

— 

250,000 

— 

June,  1892 

850,000 

— 

— 

— 

June,  1897 

850,000 

— 

— 

— 

June,  1898 

850,000 

— 

— 

— 

•  Building  Fund  added  to  reserve. 

In  the  period  under  review  it  will  be  noted  that  the 
London  and  County  did  not  add  to  its  reserve  out  of  pro- 
fits for  thirty  years,  only  changing  its  policy  in  the  last 
year,  when  it  signalised  a  reversal  of  the  old  order  of 
things  by  placing  the  magnilicent  sum  of  _^i3o,ooo  to 
reserve  out  of  revenue.  Between  1877  and  1882  .;^75,ooo 
was  certainly  added  to  reserve  out  of  profits  by  this  bank, 
but  this  was  only  done  in  order  to  replace  a  similar  amount 
withdrawn  in  1875  in  order  to  meet  losses  at  the  time  of 
the  Collie  failures.  The  Union  Bank  of  London,  too,  has 
shown  very  little  addition  to  its  reserve  from  revenue, 


for  of  the  ;^i87,877  exhibited  as  being  set  aside  from  this 
source,  ;^38,877  was  so  dealt  with  in  order  to  replace  a 
like  sum  withdrawn  in  1875,  and  ^140,000  represented 
the  old  Buildings  Investment  Fund.  This  fund 
was  carried  year  by  year  in  the  balance  sheet 
as  a  separate  item  until  the  end  of  1879,  when 
it  was  invested  in  Consols,  and  added  to  the 
general  reserve.  Additions  had  also  been  made  to  this 
rescue  from  time  to  time  from  revenue,  and  in  the 
period  between  1867  and  1879,  some  ;^7o,ooo  was  so 
placed.  This  well  nigh  represents  the  total  added  by 
this  bank  to  reserve  really  out  of  revenue  in  thirty-one 
years.  The  London  and  Westmmster  has  done  better 
in  the  time  in  spite  of  special  difficulties,  for  although  it 
had  to  withdraw  ^379,150  from  reserve  in  the  Collie 
year,  it  replaced  this  amount,  and  about  ^250,000 
besides,  in  the  fifteen  years  that  followed  1875.  Since 
then  its  policy  appears  to  have  changed,  and  the 
reserve  has  actually  fallen  off  ;^55,620  in  the  last  few 
years.  The  City  Bank  during  the  eighteen  years  that 
succeeded  1867  steadily  added  to  profits  out  of  revenue, 
and  h  tving  in  one  way  or  another  accumulated  a  reserve 
of  ;^50o,ooo  by  June  30,  1883,  it  has  not  carried  a  penny 
to  this  fund  since.  Only  the  London  and  South 
Western  and  London  and  Provincial  amongst  the  six 
have  persisted  in  the  poUcy  of  steadily  increasing  their 
reserves  out  of  revenue.  In  the  case  of  the  former,  the 
rate  of  progress  was  stayed  for  a  short  time  about  1878, 
by  ;!{^20,ooo  being  written  off  in  order  to  cover 
depreciation  upon  certain  securities.  Both  banks  have. 
likewise  spent  fair  sums  out  of  re\-enue  in  the  very 
practical  form  of  writing  down  the  Consols  in  which 
their  reserves  are  invested  to  90. 

Now  it  may  be  urged,  and  with  some  show  of  reason, 
that  for  the  London  and  South-Western  to  have  added 
;^i90,ooo,  and  the  London  and  Provincial  ;^i5o,ooo 
out  of  revenue  to  reserve  in  thirty-one  years  is  a  paltry 
effort  when  the  totals  into  which  their  balance-sheet 
run  are  taken  into  account.  If  the  mere  matter  of 
addition  to  the  nominal  assets  of  the  bank  is  taken  into 
consideration  the  result  probably  does  not  appear  com- 
mensurate with  the  effort  required.  But  there  are 
other  points  in  regard  to  bank  management  than  the 
mere  nominal  valuuation  of  theitemsin  the  balance-sheet. 
The  great  merit  about  these  additions  to  reserve  out  of 
profits  is  that  they  actually  represent  what  they  claim 
to  be,  and  there  is  no  reason  to  doubt  the  statements. 
These  two  banks  have  therefore  been,  as  far  as  we  caa 
judge,  steadily  working  with  a  safety  margin,  over  and 
above  that  considered  necessary  by  the  other  banks. 
The  existence  of  such  a  margin  must  have  aa 
effect  upon  the  profit  and  loss  account,  for  after 
all  what  constitutes  a  profit  is  often  an  extremely 
delicate  problem.  To  the  business  man  or  institu- 
tion, working  upon  a  narrow  ledge  of  capital,  there 
may  be  a  greater  disposition  to  see  profits  than  when 
money  is  abundant  and  the  margin  of  safety  ample. 
A  bank  which  abstains  from  dividing  up  to  the  hilt — 
erring  on  the  side  of  caution — promises  to  hold  a 
steadier  course  than  one  that  follows  the  other  line. 
The  absence  of  margin  of  unspent  profits  on  the  part  of 
some  of  our  large  banks  may  have  sensibly  contributed 
to  those  fluctuations  in  dividends  which  render  their 
shares  unattractive  as  an  investment.  Had  the  London 
and  Westminster,  for  instance,  utilised  some  of  i'.s 
exuberant  profits  in  the  prosperity  period  between 
1889  and  1891  in  building  up  its  reser\-e.  the  reaction 
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in  its  business  that  followed  would  not  have  been  so 
remarkable  nor  have  had  so  pronounced  an  effect  on  its 
dividends.  Thus  after  paying  18  per  cent,  in  the  first 
half  of  1890  the  dividend  ran  down  to  9  per  cent,  in 
1894,  a  decline  that  certainly  had  some  temporary 
but  now  obliterated  effect  upon  the  deposit,  and 
current  accounts  of  the  bank.  It  may  be  pleaded  that 
the  events  which  culminated  in  1894  could  not  have 
been  foreseen  in  1890,  but  it  is  precisely  for  this  reason 
that  accumulations  from  revenue  are  necessary,  as 
buffers  against  the  unforeseeable  ;  and  it  is  to  be 
lamented  that  now  the  London  and  Westminster  has 
improved  its  profits,  it  has  not  even  begun  to  make 
an  effort  to  replace  the  sums  withdrawn  from  its  reserve 
in  the  past. 

The    Chesapeake  and    Ohio    Railroad 
Company. 

There  are  many  suggestive  points  in  the  last  issued 
report  of  this  company,  that  for  the  fiscal  year  ended 
June  30.  It  is  a  company — as  many  people  in  this 
country  have  reason  to  know — which  has  passed  through 
a  good  deal  of  trouble,  but  we  are  glad  to  note  that  it  is 
now  steadily  and  systematically  working  its  way  into  a 
more  favourable  position,  and  that  it  is  doing  so  in  the 
face  of  a  most  remarkable  reduction  in  the  payment  it 
receives  for  services  rendered.  One  of  the  principal 
items  in  the  company's  business  is  the  carriage  of  bitu- 
minous coal,  and  for  this  class  of  freight  the  payment  to 
it  has  been  reduced  to  an  extent  probably  without 
parallel  even  in  the  United  States.  In  the  year  just 
ended  there  was  a  decline  of  over  1 1  per  cent,  in  the 
average  freight  rate  obtained  on  its  entire  freight  ton- 
nage, high  class  and  low  class ;  that  is  to  say,  in 
1896-97  the  average  was  4.19  milles  per  ton,  and  last 
year  it  was  only  3.70  milles.  In  other  words,  as  the 
New  York  Chronicle  has  pointed  out,  the  company 
received  an  average  of  only  yY^  of  a  cent,  per  ton 
per  mile  on  its  entire  freight  tonnage  last  year,  as 
against  nearly  ^^^^  the  year  before.  No  other  great 
railway  has  to  conduct  its  business  for  so  little  money. 
The  Pennsylvania,  which,  like  the  Chesapeake  and 
Ohio,  is  a  very  great  coal  carrier,  received  5-36  milles 
on  lines  east  of  Pittsburg  in  the  calendar  year  1897, 
and  the  New  York  Central  received  6-i  milles  against 
the  Chesapeake  &  Ohio  Company's  37.  Even  were  coal 
excluded  from  the  computatibn  in  regard  to  the 
Chesapeake  &  Ohio  line,  the  average  realised  would  only 
be  4"37  milles,  or  less  than  ^%*g  of  a  cent,  per  mile. 

How  was  the  company  able  to  earn  any  profit  under 
such  conditions  ?  One  might  suppose  that  this  steady 
and  continuous,  for  it  is  continuous,  reduction  in  the 
payments  made  to  it  for  services  rendered  must  destroy 
all  power  to  make  profit.  And  no  doubt  at  some  point 
this  would  be  the  case.  Thus  far,  however,  the  manage- 
ment of  the  Chesapeake  and  Ohio  has  been  remarkably 
successful  in  keeping  down  its  working  expenses  to  a 
rate  singularly  uniform  as  against  gross  receipts. 
Indeed,  it  is  much  lower  now  than  it  was  in  1892,  for 
then  expenses  came  to  75  per  cent,  of  the  gross  earnings, 
whereas  in  the  last  three  years  ended  June,  1898,  the 
proportion  has  been  68  per  cent.,  and  in  the  two  years 
before  that  it  was  67  per  cent.  Perhaps  the  company  is 
keeping  dr  -  expenses  by  starving  the  line  ?  No, 
"i_ondOn     Ban.,   be  the  case.     On  the  contrary,  a 

The  reserve  fund  of  ^.n  done  during  the  past  twelve 
important  factor  in  its  bakproving   the  property,  and 


payment  for  this  has  been  made  out  of  the  revenue. 
The  directors  state  in  their  report  that  all  outlays  during 
the  past  year,  including  those  for  betterments,  have 
been  charged  to  operating  expenses,  and  no  additions 
have  been  made  to  construction  account — i.e.,  to  capital 
— during  this  period.  Not  only  is  the  management 
improving  the  quality  of  the  rolling  stock  and 
strengthening  the  road-bed,  but  it  has  been  adding  to 
the  tracks  and  increasing  the  length  of  its  sidings,  all  at 
the  cost  of  working  expenses.  This  it  has  done,  and 
yet  at  the  end  of  the  year,  in  spite  of  the  slender 
mileage  rates  paid  to  it  on  its  freight  traffic,  and  after 
meeting  all  fixed  charges  it  shows  a  larger  surplus 
than  in  any  of  the  previous  four  years.  In  1894  the 
surplus  was  only  $14,000  ;  in  1897,  that  is  at  June  30  in 
each  year,  it  was  $302,542,  and  for  the  year  just  closed 
it  was  $618,509. 

Where  is  the  secret  of  this  remarkable  success  ?  It 
lies  in  the  extraordinary  development  which  the  manage- 
ment of  the  company  has  effected  in  the  art  of  carrying 
enormous  train  loads,  an  art  which  has  not  yet  begun  to 
be  studied  in  the  United  Kingdom.  We  give  a  small 
table  here  to  indicate  what  progress  has  been  made  in 
this  direction  by  this  company,  in  comparison  with  some 
of  its  neighbours  : — 

Average  Train  Loads. 

Chesapeake  and  Ohio  (year  ending  June  30,  1898)       ...  379  tons 

Lake  Shore  (year  ending  December  31,  1897)    321     „ 

New  York  Central  (year  ending  June  30,  1897) 270    „ 

Great  Northern  (year  ending  June  30,  1897)       281     „ 

Erie  (year  ending  June  30,  1897) 276    „ 

As  recently  as  1890  the  Chesapeake  and  Ohio  train 
load  was  only  225  tons,  as  compared  with  the  379  tons 
forming  the  average  for  the  year  ended  June  30  last. 
The  very  fact  that  such  an  enormous  addition  has  been 
made  to  the  weight  capable  of  being  hauled  in  one 
train  affords  a  striking  testimony  to  the  high  physical 
condition  into  which  the  company's  roads  must  have 
been  brought.  Bridges  and  permanent  way  alike  must 
have  failed  at  some  point  under  such  a  strain  had  they 
not  been  brought  to  a  remarkable  condition  of  efficiency. 
No  doubt  the  managers  are  assisted  by  the  easy 
gradients  of  the  company.  It  has  no  hills  to  climb,  and 
therefore  is  not  obliged  to  study  the  capacity  of  its 
engines  in  that  direction ;  but  even  so,  the  whole 
organisation  of  the  line  must  be  in  a  remarkable  degree 
efficient  to  enable  its  staff  systematically  to  make  up 
loads  of  this  average  weight,  and  to  convey  the  goods 
to  their  destination  without  hitch  or  delay.  An 
average  load  of  379  tons  per  train  means  that  some 
loads  must  be  even  heavier  than  this,  as  some  are 
doubtless  smaller  ;  but  we  take  it  that  the  company 
cannot  have  a  great  deal  of  express  business  at  high 
freight  rates.  Its  goods  will  all  be  more  or  less  bulky, 
and  capable  of  being  packed  in  the  manner  these 
figures  indicate.  They  are  figures  that  open  up  a  most 
important  question  for  all  railway  managers,  and  which 
it  is  quite  time  some  attention  were  being  paid  to  in 
this  country. 


Econonnic    and    Financial    Notes 
and    Correspondence. 


The  French  on  the  Nile. 
We  hope  they  are  not  there,  but  if  they  are  we  fear 
no  other  course  can  be  held  to  be  open  to  them  but  to 


Septemrkk  i6,  1898. 


Zbc  Jnvestors'  IReview. 


369 


retire  the  way  they  came  as  gracefully  as  they  may, 
after  due  liagglin/:;.  The  p-rench  Government  may 
make  up  its  mind  that  England  will  not  now  allow  any 
other  Power  to  hold  command  over  any  portion  of  the 
Nile  basin,  upper  or  lower.  We  do  not  state  a  principle 
or  assert  an  indisputable  right  in  saying  this;  we  merely 
announce  a  fact,  to  the  existence  of  which  the  French 
people  cannot  too  soon  become  alive.  For  our  part,  we 
doubt  very  much  whether  they  as  a  whole  care  any- 
thing whatever  about  all  these  conquests  and  annexa- 
tions of  their  Colonial  Office  and  party  in  Northern  and 
Central  Africa.  The  expeditions  here,  there,  and 
into  many  deserts  which  they  have  been  drawn 
into  for  so  many  years,  to  the  weakening  of  the 
nation's  vital  energies,  have  brought  neither  glory  nor 
profit,  and  most  certainly  an  attempt  to  establish  an 
outpost  of  their  Eastern  Soudan  at  Fashoda  could 
only  bring  them  humihation  and  loss. 

It  would  be  impossible,  or  almost,  for  a  French  force 
to  hold  Fashoda  or  any  other  post  on  the  White  Nile 
with  the  British  in  possession  of  the  lakes,  the  Uganda 
Railway,  and  of  all  the  lower  regions  of  the  Nile 
valleys.  Were  they  to  try  to  do  so  from  the  East 
through  Abyssinia  the  consequences  must  be  disastrous 
in  the  end,  and  all  through  a  source  of  great  waste. 
Still  more  difficult  would  it  be  to  hold  such  a  post  by 
way  of  the  Sahara,  Senegal,  the  Upper  Niger,  or  even 
the  Congo  State  Railway.  The  base  of  supplies  would 
be  too  distant.  A  force  so  placed  could  be  isolated, 
and  cut  off  a  dozen  times  before  succour  could  reach  it 
from  home.  As  a  strategical  move,  therefore,  the  French 
march  on  Fashoda,  assuming  it  to  have  taken  place,  can 
only  be  looked  upon  s.s  a  piece  of  foolish  bravado, 
and  we  are  firmly  convinced  that  sensible  Frenchmen 
will  so  regard  it.  That  any  serious  friction  should 
arise  between  their  Government  and  ours  over 
the  episode  we  altogether  refuse  to  beUeve. 
And  we  say  all  this  as  being  amongst  those  who 
have  most  strenuously  opposed  the  whole  of  our 
own  recent  policy  of  conquest  in  Africa.  Its  success 
has  increased  our  responsibilities  to  an  extent  the  nation 
as  yet  by  no  means  realises,  but  that  makes  no  differ- 
ence whatever  to  the  temper  it  will  display  should 
another  Power  now  seek  to  appropriate  any  of  the 
fruits  of  our  victory.  Hair-splitting  about  our  abdica- 
tion in  favour  of  King  Leopold's  Congo  State,  and  his 
gifts  of  what  was  not  yet  in  fact  his  own  to  the  French, 
will  count  for  nothing  in  popular  estimation  now  that 
Mahdism  is  destroyed.  We  most  earnestly  trust,  there- 
fore, that  the  Marchand  expedition  will  be  quietly 
recalled,  for  there  is  nothing  in  all  the  Nile  basin  worth 
a  quarrel  between  England  and  France. 

Crete. 
There  is  but  one  thing  to  be  done  with  this  ill-starred 
and  most  ill-used  island.  The  Powers— England  most 
of  all — owe  atonement  to  its  people,  Christian  and 
Mussulman  alike— for  the  shillv-shally  timidity  through 
which  its  affairs  have  been  permitted  to  drift  from  bad  to 
worse  in  the  vain  attempt  to  keep  up  the  farce  of 
Turkish  supremacy.  Fitting  sequel  to  this  helplessness 
of  mind  has  been  the  revolt  of  the  cooped-up  Mahome- 
dan  farmers,  and  the  sly  murderings  and  connivings  at 
murder  of  the  Sultan's  devil-spawned  Bashi  Bazouks 
and  not  much  more  civilised  regular  soldiers.  Poetic 
justice  would  dictate  the  drowning  of  these  armed 
demons  in  a  body,  and  the  hanging  of  Edhcm  Pasha, 
only  that  they  are  really  less  guilty  than  the  Sultan,  or 
than  the  Powers  which  could  not  make  up  their  minds 
till  hell  had  been  let  loose,  if  then.  One  good,  however, 
is  now,  let  us  hope,  certain  to  flow  from  the  treachery  and 
deeds  of  blood  amid  which  some  British  and  many  Cretan 
lives  have  been  lost.  Perforce  the  Powers,  or  England 
alone,  must  forthwith  send  the  Turk,  "bag  and  baggage," 
out  of  the  island.  Turks  and  Bashi  Bazouks  and  gover- 
nors and  all  must  go  ;  and  if  the  Powers  cannot  make 
up  then-  minds  to  hand  the  island  over  to  Greece, 
to  be  administered  by  it  under  the  eyes  and  control  of 
the  international  linancial  commission  now  in  posses- 


sion there,  they  must  arrange  for  a  joint  control,  or 
delegate  to  one  of  their  number  the  permanent  adminis- 
tration of  it,  as  Austria  administers  Bosnia  and 
Herzegovina.  A  stranger  could  keep  the  peace  between 
Mussulman  and  Christian  and  do  justice  to  both — 
allowing  the  Mussulman  farmers,  for  instance,  to  go 
back  to  their  land.s.  The  Turk  could  not  hold  the 
scales  even  if  he  would.  In  charity  to  him,  then,  he 
must  be  made  to  go,  and  no  international  or  other  com- 
plications ought  to  arise  out  of  his  departure.  Death  is 
his  destiny. 


The  Murder  of  the  Austrian  Empress. 

We  can  only  record  here  the  feeling  of  stupefaction 
and  horror  this  abominable  crime  has  excited  where- 
ever  civilisation  exists.  It  might  have  been  supposed 
that  an  unoffending  lady  would  have  been  left  alone  by 
the  cowardly  brutes  who,  failing  to  attain  to  an  honest 
fame,  or  too  lazy  and  dishonest  to  live  by  their  labour, 
seek  to  gratify  their  vanity  by  committing  some  crime 
startling  enough  and  infamous  enough  to  cause  the 
world  to  talk  about  them  for  a  day.  But  probably  the 
Empress's  defencelessness,  and  the  fact  that  she  was 
only  a  woman,  constituted  her  greatest  danger.  She 
was  so  safe  to  attack  could  the  moment  be  found,  and 
the  assassin  had  doubtless  a  keen  sense  of  self-preserva- 
tion. It  is  said  he  regrets  that  there  is  no  capital 
punishment  in  Switzerland.  This  is  probably  a  lie.  He 
is  much  more  likely  to  have  chosen  that  republic  as 
theatre  for  the  deed  he  meditated  just  because  he  knew 
he  would  not  there  be  made  to  die  for  it.  None  but 
low  and  loathsome  cowards  could  be  Anarchists  of  this 
wretched  type,  and  Lucchini  appears  to  be  one  of  the 
lowest  of  his  class.  Against  inhuman  creatures  of  this 
sort  adequate  precautions  can  never  be  taken.  They 
constitute  an  enduring  peril  to  the  high-placed,  and 
sadden  the  lot  of  kings.  Poor  old  Emperor  !  unhappy 
Austria  ! 


The  Argentine-Chilian  Dispute. 

Matters  do  not  seem  to  be  improving  in  this  part 
of  the  world.  The  two  experts  have  met,  have  dis- 
cussed the  position,  and  have  registered  their  differences 
of  opinion.  Chili  is  now  understood  to  be  demanding 
that  the  matter  be  referred  to  arbitration  within  the 
month,  and,  if  Argentina  will  not  agree,  appears  to  be 
quite  prepared  to  take  hostile  action.  Indeed,  the 
calling  out  of  a  further  portion  of  the  National  Guard  is 
intended,  although  this  step  does  not  seem  to  have  been 
actually  taken.  Chili  has  apparently  become  wearied 
of  the  long-drawn-out  negotiations,  and,  having  spent 
large  sums  in  improving  her  armaments,  prefers  to 
bring  the  matter  to  the  test  forthwith.  The  Argentine 
Republic  has  at  last  been  driven  into  a  corner  by  its 
agreement  of  last  spring,  and  if  it  will  not  agree  to  refer 
the  matter  in  dispute  to  the  arbitration  of  the  British 
Government,  as  arranged  in  that  agreement.  Chili  will 
•be  perfectly  justified  under  the  present  law  of  nations 
to  treat  the  refusal  as  a  hostile  act. 

An  interesting  point  in  the  dispute  is  the  fact  that  the 
Argentine  Republic  has  by  no  means  been  idle  in 
preparing  for  the  chance  of  a  conflict  with  Chili.  The 
building  of  the  Rio  Negro  extension  of  the  Buenos  Ayres 
Great  Southern  Railway  Company  has  always  been 
understood  to  have  been  pressed  upon  the  board  of  that 
company  mainly  in  view  of  a  possible  fight  with  Chili. 
Upon  a  great  part  of  this  new  line  there  are  virtually  no 
stations,  and  the  chief  object  of  the  extension  was  to 
connect  Neuquen  on  the  verge  of  the  Andes  south  of 
the  Rio  Negro  with  Buenos  .^jtcs  as  quickly  and  as 
cheaply  as  possible.  Still,  we  hope  there  will  be  no 
fighting,  and  if  Argentina  will  not  hear  reason,  she  must 
be  made  to.  The  latest  advice,  however,  is  th.it  the 
Argentine  Government  is  climbing  down,  and  will  sub- 
mit the  dispute  to  arbitration  like  her  opponent.  If  the 
arbitrating  Power  is  to  have  a  free  hand,  this  will  be  all 
right ;  if  not,  the  fat  may  still  be  in  the  fire. 
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Preliminaries  of  the  Spanish  Peace. 
Both  Houses  of  the  Spanish  Cortes  have  now  adopted 
the  peace  protocol  signed  at  Washington,  and  the  way 
is  therefore  open  for  the  negotiation  of  a  definite  treaty 
of  peace  in  Paris  next  month.  This  news  is  better  than 
might  have  been  expected,  seeing  how  intense  the 
excitement  of  the  Spanish  ParHament  has  been  through- 
out the  debates  over  this  momentous  subject.  The 
Senate  has  been  as  violent  as  the  Chamber  of  Deputies, 
and  on  Monday  last  almost  descended  to  the  depth  of  a 
free  fight.  Count  de  las  Almenas,  after  repeated 
challenges,  named  some  of  the  generals  accused  by  him 
of  incompetence.  His  list  included  Weyler,  Blancho, 
Primo  de  Rivera,  and  Admiral  Cervera.  Some  kind  of 
order  was  ultimately  restored,  and  before  the  debate 
closed,  Senor  Sagasta,  the  Premier,  made  the  melancholy 
admission  that  neither  he  nor  his  predecessor,  Senor 
Canovas,  had  been  able  to  rule  long  enough  "  to  change 
the  character  of  the  race,  which  was  the  true  cause  of 
the  disasters  of  Spain.  We  are,"  he  cried,  ''  an  anaemic 
nation,"  and  we  fear  this  diagnosis  is  only  too  true.  Yet 
dare  we  not  hope  that  when  Spain  is  delivered  from  the 
burden  imposed  by  her  colonies  a  better  life  may  yet 
be  open  to  her.  Her  condition  excites  profound  pity  in 
the  minds  of  statesmen  everywhere. 

As  regards  the  terms  to  be  imposed  by  the  United 
States  at  the  forthcoming  peace  conference,  the  informa- 
tion is  still  conflicting,  but  Europe  is  quite  prepared  for 
a  demand  that  the  whole  of  the  PhiHppines  shall  be  an 
American  possession.  At  one  time,  we  are  told  by  a 
New  York  correspondent,  the  President,  Mr.  McKinley, 
•was  inclined  to  ask  as  a  minimum  merely  the  city  of 
Manila,  with  its  bay  and  a  zone  around,  but  since 
Aguinaldo  has  developed  such  strength,  and  has  shown 
such  doubtful  intentions  as  to  make  his  presence  a  con- 
stant menace  to  Manila,  the  whole  of  the  island  on 
which  that  city  stands  will,  at  the  least,  be  taken.  We 
believe  more  will  be  taken,  and  that  the  annexationists 
in  the  Union  will  triumph.  As  far  as  the  information  to 
hand  enables  us  to  judge,  the  majority  of  the  United 
States  delegates  are  entirely  in  favour  of  imperial  expan- 
sion, and  their  hands  will  be  strengthened  by  the 
practical  difliculty  of  dividing  up  the  Philippines  among 
different  Powers,  or  the,  in  some  respects,  greater  diffi- 
culty of  sharing  dominion  with  adventurous  chieftains 
like  Aguinaldo.  Such  a  man  could  not  be  trusted  not  to 
sell  his  birthright  to  the  Germans,  the  Russians,  or  the 
French.  When  the  day  for  decision  comes,  therefore, 
it  will  be  all  or  nothing,  and  the  States  must  take  all, 
whether  they  like  it  or  not.  Then  the  natives  will  have 
to  be  subdued. 

Shipm.\sters  as  Commercial  Agents. 

Mr.  G.  Ambrose  Pogson,  British  Vice-Consul  at 
Hamburg,  has  made  a  suggestion,  through  the  columns 
of  the  Stainitird,  which  in  his  view  is  worth  acting 
upon.  Noting  the  fact  that  in  his  experience  the 
replacement  of  sailing  vessels  by  steamers  has  led  to  a 
great  improvement  in  the  class  of  men  now  in  command 
of  British  merchant  ships,  he  suggests  that  the  capaci- 
ties of  these  men  should  be  utilised  to  collect  informa- 
tion for  the  business  community.  There  are  some 
15,000  of  these  shipmasters,  he  says,  responsible  for  the 
safety  of  over  13,000,000  of  British  tonnage.  They  go 
to  all  the  ends  of  the  earth,  and  are,  individually,  pro- 
bably mines  of  information  about  the  ports  and 
rountries  with  which  their  employers'  trade.  Mr. 
Pogson  thinks  that  ''were  a  public  appeal  made  to  them, 
and  a  satisfactory  method  of  collecting  and  collabora- 
jng,"  the  information  they  could  supply  called  into  being, 
good  might  result.  Perhaps  he  is  right,  but  would  not 
the  employment  of  shipmasters  as  collectors  of  informa- 
tion in  this  way  tend  to  interfere  with  the  performance 
■of  their  regular  duties,  and  could  they,  no  matter  how 
•diligent,  do  such  work  half  as  well  as  the  regular 
agents  of  the  traders  could  ?  .A.fter  all,  does  the  modern 
skipper  have  a  chance  to  learn  much  ?  He  knows  his 
ports,  but  only  in  a  certain  and  most  limited  way.  The 
up-country  he  does  not  know.  If  he  be  a  clever  and 
observant  man  he  can,  as  it  is,  now  and  then  develop  a 
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new  trade.  W^itness  the  import  of  bananas,  which 
commenced,  we  believe,  as  a  skipper's  venture..  To 
organise  him  into  a  "  nautical  chamber,"  classify  him, 
and  tabulate  his  notes  as  if  he  were  an  East  Indian 
bureaucrat,  that  might  be  the  very  death  of  him  as  a 
sailor  and  a  man  of  independent  mind. 

Is  Water  Wasted  in  London  ? 
The  special  correspondent  of  the  Times  who  is  dealing 
with  the  state  of  the  East  End,  says  that  the  waste  is 
great,  not  there  only  but  all  over  the  Metropolis,  and 
furnishes  some  remarkable  comparative  figures  in 
proof.     We  quote  them  here  : — 


Grand  Junction  (London) ... 

Chelsea  (London) 

Southvvark     and    Vauxhall 

(London)  

Brighton       

Plymouth     

Hull 

London  (average) 

Lambeth  (London) 

West  Middlesex  (London)... 

Portsmouth 

New  River  (London) 

Bradford       

Leeds  

East  London  (London) 

Preston         

Kent  (London)         

Liverpool _ 

*  Reply  marked  confidential. 

This  is  unquestionably  a  striking  and  suggestive  table, 
although  incomplete  without  Edinburgh,  Glasgow,  and 
Dundee,  and  we  are  glad  to  see  that  it  appears  to  have 
convinced  the  Times  of  the  necessity  for  a  central  water 
authority,  which  can,  of  course,  be  none  other  than  the 
London  County  Council.  Also  the  testimony  quoted  by 
the  same  correspondent  in  support  of  the  assertion  that 
wilful  waste  goes  on  in  the  East  End  is,  we  think, 
credible  enough  as  far  as  it  goes.  The  natural  man 
tends  that  way,  especially  if  he  has  to  pay  special  rates 
for  garden  taps  and  for  high  service.  It  is  mean  in 
many  ways  to  yield  to  the  impulse,  but  when  the  com- 
panies incense  consumers,  as  the  East  London  company 
has  done,  it  is  not  surprising  that  some  should  yield  and 
let  the  taps  run.  Nor  is  it  fair  to  put  the  whole  of  such 
waste  down  to  bad  motives.  A  genuine  dread  of  foul 
drains  may  account  for  much  of  it,  a  dread  that  prompts 
householders  to  flush  their  own  particular  bits  of  drains 
whenever  they  get  the  chance.  Still  less  is  it  pertinent 
or  seemly  to  criticise  the  metropolis  in  this  lofty 
style  :  "  When  comparatively  small  towns  hke  Brighton 
and  Plymouth,  happen  to  enjoy  a  copious  source  they 
are  right  to  use  it  profusely  ;  but  London  is  not  in  that 
fortunate  position  and  never  will  be.  Here  water  must 
always  be  precious,  and  moie  and  more  so  as  time  goes 
on.  The  prevention  of  waste  is  an  absolute  necessity 
for  the  future,  and  the  strongest  argument  for  a  public 
water  authority."  Why  should  water  be  more  precious 
for  London  as  time  goes  on,  unless  London  refuses  to 
make  provision  for  its  utmost  wants  by  going  where 
abundant  water  is  ? 

And  when  all  admissions  are  made,  can  we  be  sure 
that  the  whole  of  the  causes  which  go  to  produce  the 
remarkably  high  water  consumption  in  London  exhib- 
ited above  have  been  assigned  ?  We  cannot  believe  it. 
The  average  householder  does  not  habitually  waste 
water  in  the  manner  the  Times  correspondent  describes, 
and  illustrated  from  letters,  some  of  them  ridiculous,  with 
special  reference  to  present  circumstances  in  the  East 
End.  Nor  are  the  habits  of  the  people  as  to  washing, 
bathing,  garden-watering,  and  drain-flushing  different 
from  those  of  dwellers  in  Birmingham,  Manchester,  or 
Liverpool,  There  must,  consequently,  be  circumstances 
unknown  to  us,  and  not  taken  into  account,  in  making  up 
these  summaries.  Either  the  London  companies  do  not 
keep  a  strict  and  reliable  record  of  the  water  supplied  by 
them,  or  their  inains  are  at  many  points  old,  leaky,  or 
otherwise  defective  ;  or  further  still,  some  towns  with 
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whose  recorded  consumption,  statistical  comparison  is 
made,  possess  supplementary  supplies  not  taken  into  the 
reckoning.  Is  it  not  the  case,  for  instance,  that  many 
of  the  factories  in  and  around  Manchester  have  water 
from  wells  of  their  own,  whereas  in  London  such 
sources  of  supply  are  comparatively  rare,  and  is  it  not 
true  that  Manchester  drainage  is  still  far  from  complete, 
with  the  result  that  there  are  in  parts  of  it  no  sewers  to 
be  llu.^hed  ?  Again,  is  it  not  the  case  that  London  is 
piir  excellence  the  city  of  small  industries,  between  whose 
wants  and  those  of  cities  with  great  factories  no  fair 
comparison  can  be  made  ?  We  ask  these  questions  in 
no  cavilling  spirit,  but  only  to  indicate  that  the  Times 
has  not,  by  any  means,  stated  the  whole  case.  Waste 
there  may  be,  and  here  and  there  probably  is,  but  it  is 
not  a  general  and  habitual  waste  of  14  per  cent,  of  the 
entire  supply,  as  compared  with  Leeds  or  Bradford, 
nor  yet  one  of  34  per  cent.,  as  compared  with  the  average 
for  Manchester. 

By  all  means  let  us  have  the  County  Council  put  in 
possession  of  the  whole  water  supply  of  the  Metropolis, 
provided  it  can  be  done  at  a  reasonable  cost,  and 
without  interference  from  the  unspeakably  obscurantist 
bumbledom  of  the  old  City  Corporation.  We  have 
never  held  with  confiscation  of  the  water  companies. 
They  may  enjoy  a  great  freehold  monopoly  which  has 
been  highly  profitable  to  their  shareholders,  but  they 
possess  this  with  the  tacit  consent  of  the  citizens  of 
London,  and  on  the  whole  and  on  the  average, 
they  have  met  the  demands  of  the  people  passably 
well.  Even  if  they  had  all  failed  as  the  East  London 
Company  has  done,  London  citizens  have  no  right  what- 
ever to  go  to  them  and  say,  "  Make  way  and  begone  !  " 
without  compensation.  A  fair  price  ought  to  be  given 
for  their  undertakings  after  due  inquiry  into  their  con- 
dition and  capacities,  with  something  added  by  way  of 
compensation  for  disturbance.  This  London  is  bound 
in  equity  to  do,  even  should  its  representatives  decide 
to  create  an  entirely  new  supply,  as  Manchester  and 
Liverpool  have  done,  as  Glasgow  did  long  before 
English  municipalities  woke  up  to  their  duties  and 
rights  in  this  respect.  If  the  price  London  has  to  pay 
is  high,  its  inhabitants  will  have  only  themselves  to 
blame.  They  have  not  possessed  pubhc  spirit  enough 
to  look  after  their  common  interests. 


How  Civilians  Provoke  Indians  to  Sedition. 
Yes,  civilians,  and  the  subject  is  one  of  extreme  im- 
portance. In  every  recent  instance  where  a  soldier  has 
been  in  charge  of  a  plague-stricken  district  of  the 
peninsula  he  has  not  only  carried  out  his  disagreeable 
duties  without  friction,  but  has  conciliated  the  natives, 
and  made  them  willing  to  do  as  they  were  directed. 
The  very  opposite  results  have  followed  the  substitution 
of  a  civilian  as  political  officer  in  charge.  In  Bombay 
all  was  quiet  while  General  Gatacre  was  in  command; 
in  Poona  it  was  the  same  until  the  unfortunate  Mr.  Rand 
took  the  place  of  a  soldier,  and  now  we  have  a  miserable 
story  of  thoughtless  tyranny  from  the  Punjab,  a  story 
that  the  Press  muzzle,  India  says,  would  have  kept 
secret,  but  for  the  courage  of  the  editor  of  the  Lahore 
Tiibnnc.     We  give  it  here  as  recapitulated  by  India. 

Garslianknr  is  situated  in  tlie  Hoshiapur  district  of  tlie  Punjab. 
Early  in  April  the  medical  officer  reported  plaj^uc  in  a  part  of' the 
town,  and  recommended  evacuation.  The  inhabitants  offered  strong 
objection  ;  and  Lieut.-Colonel  Massy,  the  Commissioner  of  the 
JaKindhar  Division,  expressed  the  opinion  that  it  would  be  enough  if 
the  inlectcd  families  and  some  others  more  or  less  in  connection  with 
them  were  removed  into  camp— a  limited  policy  approved  by  Sir 
Mackworth  Young,  the  Lieut. -Governor.  Several  of  the  people  re- 
presented their  willingness  to  go  into  camp  provided  they  were 
supplied  with  materials  for  building  huts.  Presently  Lieut.-Colonel 
Massy  retired  from  the  service,  and  was  succeeded  by  Mr.  Silcock, 
who  reported  a  more  serious  state  of  things  than  had  been  laid 
before  Lieut.-Colonel  Massy  ;  and  in  consequence  of  this  fresh  repre- 
sentation the  local  government  gave  Mr.  Silcock  discretion  to  compel 
the  people  to  evacuate  the  infected  arc.^.  On  April  27,  a  proclamation 
was  posted  requiring  the  inhabitants— 6,000  in  number— to  evacuate, 
not  merely  the  infected  area,  hut  the  town,  and  that  the  verv  next 
day,  without  fail.  In  the  morning  Major  Inglis,  Deputy-Commis- 
sioner on  special  duty,  together  with  the  plague  olticers  and  the 
District  Superintendent  of  Police,  at  the  head  of  a  body  of  2,0 
police,    entered    Gavshankar    to   see   that  the    proclamation   was 


obeyed.  A  disturbance  at  once  broke  out.  "  A  body  of  police." 
said  Lf)rd  George  Hamilton  (August  9I,  "on  entering  the  town  to 
enforce  these  order?,  was  violently  attacked  by  rioters,  and  twenty- 
six  of  them  were  more  or  less  seriously  injured  ;  they  fired  ia 
return,  with  the  result  that  nine  rioters  were  killed,  and  twenty- 
seven  wounded,"  Answering  a  supplementary  question  at  the  same 
time,  lyord  George  said,  "  The  police  were  subjected  to  a  roost 
violent  assault,  and  they  did  fire  without  orders,  but  in  a  very 
few  seconds,  I  may  sav,  their  officers  were  able  to  control  them.  I 
do  not  think,"  he  concluded,  "they  were  in  any  way  to  blame  for 
firing  under  great  provocation.''  Immediately  forty-eight  of  the 
inhabitants  were  arrested,  and  after  a  four  days'  trial,  several — we 
do  not  even  yet  know  how  many — were  convicted  and  the  rest 
acquitted. 

This  story  reads  smoothly  enough,  docs  it  not  ?  But 
just  imagine  what  it  means  to  clear  out  within  twenty- 
four  hours  a  town  of  6,000  inhabitants  and  to  leave  them 
shelterless  in  the  open,  the  sick  and  the  well  huddled 
together.  Their  could  have  been  no  necessity  for  so 
harsh  an  edict.  It  was  shockingly  bad  management,  to 
say  the  least  of  it,  to  drive  the  people  out  before  some 
place  of  refuge  had  been  provided  for  them,  and  it  also 
reveals  the  insolent,  caddish  contempt  which  the  average 
civilian  feels  for  the  native.  No  wonder  that  the 
inhabitants  resisted.  A  wonder  rather  it  is  that  so  littfe 
blood  was  shed. 

Surely  this  is  a  case,  as  India  says,  for  rigid  inquiry, 
but  none  has  been  made,  and  unless  the  public  here 
takes  the  matter  up — which  it  won't  do,  it  caring 
nothing  whate%er  about  India — the  episode  will  pass 
away  into  oblivion,  like  so  many  similar  deeds  of  incon- 
siderate absolutism.  This  is  the  sad  part  of  the  present 
method  of  governing  India.  An  indifferent  population 
at  home  has  permitted  a  system  to  grow  up  out  there 
which  has  absolutely  destroyed,  or  will  soon  wholly 
destroy,  the  old  friendly  relations  between  the  natives 
and  their  British  masters.  Only  in  the  army  does  this 
relation  now  subsist,  because  officers  are  obliged  to  know 
their  men,  to  mi.x  more  or  less  among  them,  and  to  take 
cognisance  of  their  feelings,  prejudices,  and  habits  of 
thought.  Therefore  when  a  soldier  receives  an  admin- 
istrative civil  appointment  he  usually  brings  to  it  a 
familiarity  with  native  ways  that  enables  him  to  handle 
the  people  with  prudence  and  discretion,  often  with 
genuine  sympathy. 

It  is  wholly  otherwise  with  the  civilian.  The  desk 
is  his  only  medium  of  knowledge.  He  goes  out  to 
India  a  fledgling,  stuffed  with  verbal  lore,  and  wholly 
ignorant  of  men  and  life.  In  India  he  is  at  once  put  to 
do  clerical  work,  and  henceforth  throughout  his  official 
life  his  time  is  consumed  in  compiling  reports,  making 
returns,  filling  up  statistical  forms — always  in  scribbling, 
until  he  becomes  a  mere  pen-driving  machine,  when 
not  home  for  a  holiday.  Xo  chance  is  ever  given 
to  him  to  grow  into  acquaintance  with  the  people 
he  is  supposed  to  govern,  and  naturally  he  comes 
to  regard  them  as  the  merest  dirt  beneath  his  feet  p 
as  pawns,  to  be  ordertd  hither  and  thither,  with- 
out a  moment's  regard  to  their  feelings,  as  he  himself 
often  is  by  his  superiors.  Feelings  !  How  can  you 
transmit  feelings  through  reams  of  foolscap  ?  We  do 
not  know  of  anything  that  is  more  deadly  to  our  su- 
premacy in  India  than  this  bureaucratic  system,  which 
has  reduced  the  average  covenanted  civil  servant  to  the 
position  of  a  ledger  clerk  in  a  bank,  or  a  receiver  of 
premiums  in  an  insurance  ofllice  ;  made  him  a  man 
of  forms  and  routine,  and  nothing  beyond.  The 
little  story  told  above  illustrates  the  danger,  but  for  the 
lite  of  us  we  cannot  suggest  a  remedy.  To  go  back  to 
the  old  days,  when  men  lived  their  lives  in  India,  and 
knew  the  people,  seems  impossible  without  something 
very  like  a  revolution  ;  and  yet  unless  the  civilian  can  be 
liberated  from  his  desk,  and  sent  forth  among  the 
natives  like  a  man  among  men,  our  days  in  India  arc 
numbered.  Things  cannot  go  on  as  they  have  been 
doing  these  last  thirty  years,  nor  the  harvest  of  loathing 
and  hate  he  for  ever  unreaped. 

Imperial  Coxtinentai-  Gas  Associatiox. 
The  idle  season   has   produced  a   rumour   that   the 
redoubtable  Herr  Lueger  has  climbed  down  and  oftered 
to  negotiate  upon  reasonable  terms  with  this  company 
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over  the  lighting  of  Vienna.  Unfortunately  this  is  not 
true,  for  although  the  demagogue  has  been  defeated 
over  his  actions  at  law  in  regard  to  the  lighting  con- 
tracts with  the  suburbs,  he  still  goes  on  with  his  ruinous 
policy  of  building  gas  works  and  laying  mains  at  an 
extravagant  cost.  On  one  minor  point  he  has  shown  a 
desire  to  save  money  by  a  little  diplomatic  bowing  to 
present  circumstances,  and  probably  the  negotiations  in 
regard  to  this  matter  led  to  the  rumour  that  the  whole 
subject  had  been  reopened.  As  it  is  the  English  com- 
pany must  resign  itself  to  the  gradual  extinction  of  the 
Vienna  business,  unless  the  Viennese  grow  tired  of  the 
melodramatic  methods  of  Lueger,  and  replace  him  by  a 
burgomaster  with  a  more  level  head.  Although  the 
contract  for  the  inner  town  of  Vienna  expires  next  year, 
the  contracts  with  the  suburbs  continue  to  run  on  for 
various  dates  up  to  1920,  so  that  there  is  plenty  of  time 
for  a  reform  of  this  character  to  take  place. 

The  Hopkixson  Failure. 
In  the  examination  before  the  Official  Receiver,  Mr. 
G.  H.  Hopkinson  admitted  that  his  bank  had  materially 
assisted  the  Brothers  Sheridan  to  run  the  Financial  Post. 
Needless  to  say,  there  was  a  loss  at  the  end  of  these 
transactions,  some  ;^900  being  lost  upon  advances  made 
directly  to  them.  Some  _;^3,ooo  more  was  due  by  the 
Financial  Post  Syndicate,  and  ;^soo  more  from  the 
Newspaper  Proprietary  Syndicate.  Against  these  bad 
or  doubtful  debts  various  securities  of  a  shadowy 
character  were  in  existence,  but  apparently  the  banker 
did  not  think  them  to  be  of  great  importance.  The 
worst  feature  of  the  business  appears  to  us  to  be 
revealed  in  the  innocent-looking  remark  that  "the 
advances  were  made  simply  in  the  usual  course  of  their 
business  as  bankers."  If  the  "  business  "  of  the  bank 
proves  to  be  much  of  this  character  the  prospect  for  the 
creditors  is  not  hopeful. 

Freight  Rates  on  Ixdiak  Railways. 

We  should  like  very  much  if  some  competent  student 
of  such  matters  in  India  would  send  us  particulars 
regarding  these.  Indian  railways,  particularly  the  East 
Indian  line,  are  worked  at  a  low  percentage  upon  their 
gross  receipts.  The  East  Indian,  in  fact,  is  worked 
more  cheaply  than  any  other  great  railway  in  the 
■world,  and  we  have  never  been  able  to  understand  how 
this  could  be  done,  except  on  the  assumption  that  more 
was  charged  for  the  services  rendered  than  by  smaller 
railways  elsewhere.  The  usual  reply,  of  course,  is  that 
labour  is  so  cheap  in  India,  and  gradients  so  easy, 
that  working  expenses  can  be  kept  down  in  a  manner 
no  other  country  can  hope  to  imitate.  Also  the 
East  Indian  Company  is  favoured  by  having  coal 
on  its  own  line  which  costs  it,  if  we  may  believe 
its  apologists,  next  to  nothing.  All  these  favourable 
circumstances  together,  however,  are  not  enough  to 
account  for  a  rate  of  working  expenditure  consider- 
ably below  40  per  cent,  of  the  gross  receipts,  and  we 
are  glad  to  find  that  the  question  is  beginning  to  attract 
some  attention  in  India  itself.  The  Indian  Daily  News 
has  been  taking  the  subject  up,  and  we  quote  the  follow- 
ing from  a  note  in  it  which  reached  us  the  other  day, 
because  it  makes  a  suggestive  comparison  with  the  cost 
of  working  railways  in  the  United  States  to  which  we 
draw  particular  attention  elsewhere. 

Nowhere  on  earth  is  there  a  line  with  lower  working  expenses 
than  the  East  Indian  .Railway,  which  has  collieries  of  its  own  on 
its  sidings  ;  the  freight,  therefore,  ought  to  be  proportionately 
lower  than  on  other  lines.  In  .America  it  is  calculated  that  a  per- 
fected railway  with  fuel  handy  and  with  reduced  grades,  can  be 
operated  at  275  mills  per  ton-mile.  There  are  1,000  mills  in  a 
■dollar  of  fifty  pence,  so,  theoretically,about  forty  tons  can  be  carried 
one  mile  for  id.,  or  one  ton  carried  120  miles  for  3d.  The  average 
rate  on  the  New  York  Central,  which  hauls  its  fuel  250  miles,  is  five 
mills  per  ton-mile,  say  twenty  tons  over  one  mile  for  id.;  but  most 
railways  are  operating  at  3'30  mills  to  4-20  mills.  The  Philadelphia 
Railroad  carries  a  ton  one  mile  for  385  mills.  The 
JLake  Shore  Railway  began  at  430,  and  is  now  4' 10  mills, 
or  24  to  25  tons  per  mile  for  id.  N>jw  American  railroads 
■were  not  built  or  engineered  with  the  economy  of  Indian  rail- 
roads, though  they,  no  doubt,  carry  much  more  freight  ;  but 
between  3d.  or  4d.  (say  annas)  per  ton  freight  from  the  coal  districts 
to  Calcutta  to  Rs.  3  or  so,  there  is  a  great  difference.    The  com- 


mercial supremacy  of  India  can  only  be  obtained  by  attacking  this 
question.  American  freight  is  carried  in  60.000  lb.  cars,  say  thirty- 
ton  trucks,  while  we  use  ten-ton  trucks.  The  average  East  Indian 
railway  rate  for  hauling  one  ton  one  mile  is  4'87  pies,  and  as  there 
are  12  pies  in  an  anna,  about  two  and  a-half  tons  are  hauled  one 
mile  for  i  anna,  which  is,  at  present,  almost  id.  The  American 
roads  haul,  some  twenty  tons,  some  thirty,  some  thirty-five  tons,  for  the 
same  money,  and  it  is  estimated  by  Mr.  Latcha  that  between  New 
York  and  Chicago  a  new  railroad  could  be  built  to  take  freight  at 
forty  tons  for  one  mile  for  the  id.  (10  cents)  An  American  ton  is 
2,000  lb.,  it  is,  perhaps,  fair  to  add. 

Hudson  Tunnel  Railway  Company. 

The  news  that  the  Hudson  Tunnel  undertaking  has 
been  ordered  to  be  sold,  presumably  at  the  request  of 
the  creditors,  brings  back  to  one's  memory  an  unfor- 
tunate loss  of  British  money.  In  February,  1889, 
Messrs.  Robarts,  Lubbock  &  Co.  and  Messrs.  Herries, 
Farquhar  &  Co.  offered  ;^3oo,ooo  of  Hudson  Tunnel 
Railway  first  mortgage  bonds  for  subscription,  the  trustees 
in  Great  Britain  for  these  bonds  being  the  Hon.  Reginald 
A.  Capel,  Lord  Claud  J.  Hamilton,  Alexander  Hubbard, 
Esq.,  and  Henry  J.  B.  kendall,  Esq.  The  project  was  to 
construct  two  tunnels  connecting  New  Jersey  and  New 
York,  and  it  was  stated  that  the  cost  of  the  works  then 
executed  and  the  expenditure  for  terminal  grounds 
already  acquired  exceeded  the  amount  of  the  total 
authorised  issue  of  first  mortgage  bonds,  which  was 
;^55o,ooo.  Sir  John  Fowler,  C.E.,  and  Sir  Benjamin 
Baker,  C.E.,  furnished  the  issuers  of  the  bonds  with  a 
report,  in  which  those  engineers— then  in  the  full  blush 
of  their  success  over  the  Forth  Bridge — estimated  that 
"  the  unfinished  parts  of  the  tunnels  can  be  completed 
and  open  for  traffic  in  about  eighteen  months,  and  that 
the  cost  of  completing  the  North  Tunnel  would  be 
about  ;^i8o,ooo,  and  the  South  Tunnel  about 
^250,000." 

Fortunately,  in  spite  of  these  inducements,  the 
response  of  the  public  was  poor,  and  only  ;^244,ooo  of 
the  bonds  were  subscribed,  a  good  proportion  of  the 
amount  falling  into  the  hands  of  the  Trusts  over  which 
the  solicitors  interested  in  the  issue — Messrs.  Paine,  Son, 
and  Pollock — had  a  certain  amount  of  control.  The 
holders  of  the  bonds  were  not  long  troubled  with 
receiving  interest,  for  the  coupon  due  July  i,  1892,  was 
defaulted  upon,  and  nothing  was  paid  after.  The  three 
ornamental  trustees  ceased  to  act — there  were  no  fees, 
we  presume — and  Mr.  Kendall  was  left  to  deal  with  the 
debris.  A  committee  was  appointed,  and  after  four 
years  of  deliberation  a  scheme  was  proposed,  which 
provided  for  the  exchange  of  the  first  mortgage  bonds 
into  50  per  cent,  of  income  bonds  and  15  per  cent,  of 
common  stock  in  the  new  company.  A  main  article  in 
the  scheme,  however,  was  the  issue  of  $2,500,000  first 
mortgage  bonds,  which  would  naturally  rank  before  the 
income  bonds.  So  the  old  bondholders  have  the  satis- 
faction of  knowing  that  after  all  these  years  and  the 
expenditure  upon  the  affair,  they  will  have  placed  in 
front  of  them  a  larger  sum  in  bonds  than  those 
authorities — Sir  John  Fowler  and  Sir  B.  Baker — 
originally  estimated  would  be  required  to  complete  the 
whole  undertaking. 

Mr.  Cecil  Rhodes's  Methods  of  Bribery. 
They  are  verv  bold,  like  the  man  ;  witness  his 
extraordinary  and  successful  outburst  at  Port  Elizabeth. 
The  bulk  of  the  speech  he  made  then  is  reprinted  in 
another  column,  and  we  cannot  help  regarding  it  as  a 
valuable  revelation  of  the  man  and  his  policy.  He  is 
all  for  "  union,"  of  course— provided  "  Kriiger "  be 
properly  condemned  to  all  eternity— and  he  means  to 
secure  it  by  "  developing "  the  north  from  the  south. 
He  spoke  on  the  eve  of  the  poll,  and  boldly  told  the 
Port  Elizabethans  that  he  had  studied  how  best  to 
bribe  them  for  their  support.  Two  railway  projects 
had  been  put  before  him,  he  said— one,  600  miles  long, 
to  Beira,  and  the  other,  1,250  miles  long,  to  Port 
Elizabeth.  He  selected  the  latter  and  longer  route, 
because  "  I  had  made  my  plans  as  a  youngster  that  I 
would  have  the  Cape  as  the  basis  for  the  development 
of  South  Africa."  Wonderful,  is  it  not  ?  and  all  to  make 
sure  that  this  southern  port  shall  have  the  traffic.    The 
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Beira  line  is  to  be  sent  to  the  north  so  as  not  to  inter- 
fere with  this  project — never  heed  its  creditors — and 
Mr.  Khodes  means  to  make  water  run  up-hill,  or  will 
know  the  reason  why.  Shall  we  confess  it  ?  We 
admire  his  splendid  impudence  more  and  more,  and  it 
is  the  kind  of  impudence  that  wins.  He  will  get  his 
railway  guarantees  from  Mr.  Chamberlain — unless  that 
worthy  man  lets  himself  be  inter\'iewed  out  of  oflice — 
and  |-)erhaps  his  labour  at  "  2d.  a  day  "  for  the  mines 
yet  to  be,  and  then  every  fool  in  the  country  will  again 
be  eager  to  trust  him  with  his  money. 

Renmakk  and  thic  South  Australian  Government. 

The  subjoined  letter  from  the  Agent-General  of 
South  Australia  dealing  with  this  subject  puts  the  case 
for  his  Government  as  well  as  it  could  be  put.  Probably 
the  difference  of  view  held  in  the  colony  and  here  as  to 
that  Government's  responsibility  for  the  consequences 
of  Chaffey  Bros.'  enterprise  springs  to  no  small  extent 
from  the  free  use  the  Chaffeys  and  their  agents  on  this 
side  made  of  its  name.  Its  reluctance  now  to  advance 
further  funds  on  any  terms  to  the  settlers  is  anyway 
put  on  clear  public  grounds  by  Dr.  Cockburn,  and  we 
have  every  sympathy  with  his  contention.  The  pity  is 
that  the  Government  allowed  things  to  be  done  in  its 
name  that  so  distinctly  stamped  the  "  Irrigation 
Colonies"  enterprise  in  British  eyes  with  the  semblance 
of  official  sanction.  But  for  that  we  should  not  have 
had  a  word  to  say. 

To  flic  Editor. 

SlK, — I  have  to  thank  you  for  finding  ppace  for  my  statement  to 
the  effect  that  the  Chaffey  Brothers'  undertaking  at  Kenmark  was  a 
private  enterprise,  and  that  from  the  first  it  was  clearly  understood 
that  the  State  incurred  no  liability  in  respect  of  it.  Will  you  kindly 
allow  me  a  few  lines  of  remark  on  your  editorial  comment  on  this 
statement  ? 

It  is  true,  as  you  state,  that  the  preamble  to  the  Chaffey  Brothers' 
Irrigation  Works  Act  mentions  the  great  advantages  which  were 
expected  to  accrue  to  South  Australia,  but  it  expressly  states  that 
those  advantages  were  (o  be  derived  from  the  securing  of  the 
"  application  of  private  capital  towards  the  construction  of  irrigation 
works. "  These  words  stamp  on  the  face  of  it  the  nature  of  the 
undertaking. 

It  is  not  the  case  that  the  sanction  and  approval  of  the  Govern- 
ment were  required  for  every  step  taken  by  the  Chaffey  Brothers. 
Apart  from  the  improvements,  on  which  the  grant  of  land  depended, 
the  Government  had  no  voice  in,  or  knowledge  of,  the  operations  of 
this,  any  more  than  of  any  other  private  company.  The  parallel  you 
advance  of  British  responsibility  for  Indian  financial  obligations 
does  not  hold  good  in  this  respect.  The  Imperial  Government  not 
only  appoints  the  actual  rulers  of  India,  but  dictates  the  particular 
lines  of  policy  to  be  pursued.  Had  the  Government  of  South 
Australia  appointed  the  managers  of  the  Chaffey  Brothers  Company 
and  controlled  their  actions,  it  would  have  been  the  first  to  admit  a 
moral,  if  not  a  legal,  claim. 

It  is  admittedly  to  the  interest  of  South  Australia  to  do  all  that  is 
possible,  consistent  with  fairness  to  the  rest  of  the  community,  for 
Renmark.  The  settlement,  in  spite  of  all  its  troubles  is  thriving, 
and  many  of  its  inhabitants  are  doing  well  for  themselves  and  are 
adding  to  the  general  prosperity  of  this  colony.  Undoubtedly  a 
debt  of  gratitude  is  due  to  the  pioneer  settlers  at  Kenmark  who  first 
demonstrated  the  wonders  that  could  be  accomplished  by  the  appli- 
cation of  water  to  our  fertile  and  ,sun-steeped  riverside  plains,  and 
such  assistance  as  miglit  fairly  be  expected  has  been,  from  time  to 
time,  readily  alTorded  to  them  by  the  Government.  In  1X93  the 
condition  of  Renmark  was  greatly  improved  by  an  Act  empowering 
the  settlers  to  form  irrigation  trusts,  and  two  years  ago  a  loan  of 
;f3,ooo  was  granted  to  put  Trust  N'o.  I  in  funds  for  some  neces- 
sary workif^  but  apart  from  a  conununity  of  interest  throughout 
the  colony  there  ii  not  a  trace  of  a  legal  or  moral  claim,  nor  have 
I  even  heard  the  question  raised  except,  by  a  few  individuals  who 
had  personal  interests  at  stake.  In  1896  a  Select  Committee,  on 
whose  recommendation  the  loan  above  alluded  to  was  granted,  after 
taking  evidence  on  the  spot  and  listening  patiently  to  everything 
that  could  be  urged  by  the  settlers,  unanimously  recorded  the  follow- 
ing paragraph  in  their  report : — "  The  witnesses  seem  generally  to 
believe  that  the  trust  has  a  claim  to  the  grant  by  the  Government  of 
the  sum  required,  but  such  claim  is  witliout  foundation."  The  ex- 
ponents of  private  interests  are,  in  South  Australia,  numerous,  vigil- 
ant, and  able,  and  never  lose  an  opportunity  of  raising  the  question 
of  individual  claims  as  against  the  State.  If  the  shadow  of  a  claim 
had  existed  in  this  case  it  would  have  been  intensified  by  powerful 
advocacy  long  ago. 

In  ccnclusion,  will  you  allow  me  to  add  that,  if  Governments 
were  in  future  to  be  held  liable  to  claims  of  this  description,  they 
would  be  compelled,  in  self  defence,  to  set  their  faces  against  giving 
their  sanction  to  such  legislation  as  is  necessary  for  the  promotion  of 
private  ventures,  and  a  fatal  blow  would  thus  be  struck  at  private 
enterprise  generally,  which,  however  consonant  with  the  views  of 
a  large  and  increasing  school  of  political  economists,  could  not  but 
be  regarded  with  dismay  by  investi)rs,  who  are  accustomed  to 
regard  private  undertakings  as  profitable  channels  for  the  employ- 
ment of  their  capital. — I  am,  Sir,  yours  truly, 

John  A.  Cockburn. 


Company  Reports  and   Balance-Sheets. 

•»•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Slock 
Companies  if  they  would  kindly  forward  copies  0/ Reports  and 
Balance-sheets  direct  to  Ike  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

SCOTCH  RAILWAYS. 

Caledonian  Kauavay  Company. — Gross  receipts  for  the  year 
ended  July  31  last,  including  canal  receipts,  ;£i,956,667  ;  working 
expenses  £')^2jb'ji,  also  including  those  of  the  canal.  Percentage 
of  expenses  to  receipts,  everything  included  on  both  sides,  5073  per 
cent.  These  figures  correspond  to  the  statement  in  the  revenue- 
account,  not  to  that  in  the  report  itself,  which  appears  to  us  to  be 
to  some  degree  misleading,  althoueh  in  this  respect  it  only  follows 
the  example  of  other  railways.  We  cannot,  however,  see  why 
Parliamentary  expenses  and  taxes  and  Government  duty  should  be 
excluded  from  the  ordinary  expenditure  of  the  line,  nor  yet  why 
rents,  mileage  charges,  and  transfer  fees  and  other  items  should  not 
be  reckoned  among  the  receipts.  After  meeting  all  fixed  charges, 
guaranteed  dividends  included,  as  well  as  the  diN-idends  on  the 
various  issues  of  preference  stock,  a  balance  of  ;£405,334  is  left,  out 
of  which  a  dividend  at  the  rate  of  5  per  cent,  per  annum  is  declared 
on  the  ordinary  stock,  leaving  ^13,201  to  l>e  carried  forward. 
At  the  corresponding  dale  last  year  the  distribution  was  at 
the  rate  of  5J  per  cent.,  and  ;£i5,35i  was  left  to- 
be  carried  forward,  but  then  the  net  revenue  balance 
was  £'17,000  larger  than  it  is  this  year.  In  fact,  while  receipts 
from  all  sources  increased  only  about  ^56,000,  working  ex- 
penses, on  the  same  basis,  have  advanced  ;^5,ooo  ;  the  company's^ 
business  thus  telling  the  same  story  that  the  English  reports  have 
familiarised  us  with.  During  the  half-year  ;f4ii,666  net  was  spent 
on  capital  account,  and  the  estimated  outlay  for  the  current  half- 
year  is  ^,"496,591,  At  the  date  of  the  balance-sheet  the  capital 
account  was  overdrawn  ;f  1,116,300,  so  that  it  was  quite  time  for  the 
company  to  make  a  fresh  issue  of  shares,  although  it  does  possess 
.^877,370  in  the  shape  of  savings  bank  deposits  and  various  descrip- 
tions of  superannuation,  guarantee,  and  fire  insurance  funds.  Very 
little  information  is  contained  in  the  directors'  report,  but  this  also 
is  only  too  common,  and  requires  no  special  complaint  to  lie  made. 
We  only  wish  boards  generally  would  get  into  the  habit  of  taking 
the  proprietors  more  fully  into  their  confidence.  The  only  im- 
portant items  announced  in  it  are  that  a  new  dock  is  to  be 
built  at  Grangemouth,  and  a  new  hotel  at  the  company's  Princes- 
street  Station,  Edinburgh.  The  dividends  are  payable  on  October  1. 

XoRTH  British  Railway  Company. — Gross  receipts  for  the 
half-year  ended  July  31  last,  £'1,925,836;  expenses,  £941406. 
Increase  in  receipts,  ;^7i,099  ;  ditto  in  expenses,  £45409.  These 
figures  include  revenue  and  expenditure  of  all  descriptions,  and  the 
expenditure  represents  48-890  of  the  receipts.  The  company 
appears  to  have  done  better  than  the  Caledonian,  in  that  it  has 
about  £26,000  more  net  income  than  at  the  corresponding  date  last 
year.  Preferential  charges,  however,  absorb  about  £40,000  more 
so  that  there  is  less  available  for  the  common  stock  accordingly, 
while  the  preferred  ordinary  receives  its  full  3  per  cent,  per  annum, 
the  deferred  ordinary  gets  but  J  per  cent,  per  annum,  as  compared 
with  I  per  cent,  a  year  ago,  or  just  "s.  6d.  per  ;f  100  nominal  stock 
for  the  half-year.  No  particular  information  is  contained  in  the 
report,  but  the  appended  tables  show  us  that  ;f487,938  w.as  spent  on 
capital  account  in  the  six  months,  £"179,315  ot  it  on  the  Waverley 
Station  in  Edinburgh,  on  which  a  further  estimated  £586,300  has 
still  to  be  laid  out,  £151,300  of  it  in  the  current  half-year.  The 
total  estimated  capital  expenditure  for  this  period  is  £475,294,  and 
the  company  has  £426,074  at  the  credit  of  its  capital  account.  It, 
therefore,  may  not  require  to  raise  more  money  this  year,  espe- 
cially as  it  possesses  savings  bank  and  other  trust  funds  to  the 
amount  of  ;£^534,ooo,  upon  which  it  could  draw  at  need — if  it  were 
able  to  draw  the  money  out  of  its  ordinary  business,  that  is.  After 
paying  the  dividends  ;^3,I7I  is  left  to  carry  forward,  or  about  £600 
less  than  a  year  back.    The  dividends  .-u-e  payable  on  Septemt>er  30. 

Great  North  of  Scotland  Railway  Company. — Gross  receipts 
•for  the  half-year  ended  July  31,  £231,893,  working  expenses 
;f  121,762,  increase  in  receipts  £8,175,  »"tl  in  expenses  £5,339,  pro- 
portion of  expenses  to  receipts  54-24  per  cent.  The  resulting  net 
revenue  is  £110,131  or  £2,836  more  than  in  the  corresponding  half 
of  1897.  The  directors  are.  therefore,  able  to  pay  a  dividend  of  4 
per  cent,  per  annum  on  the  deferred  ordinary-  stock,  and  of  J  per 
cent,  per  annum  on  the  deferred  ordinary  stock  No.  I,  after  meeting 
all  preferential  charges,  plus  the  preferred  ordinary-  stock  3  per  cent. 
per  annum  dividend.  .\.  balance  of  £1.314  is  left  to  carry 
forward.  Capital  expenditure  in  the  half-year  amounted  to 
£94,i>i9,  of  which  £47,438  was  on  lines  open  for  traffic,  and  jf  2.533 
on  light  railways.  In  the  current  half-year  the  expenditure  is 
estim.ated  at  only  £50,000,  but  there  is  already  a  debit  of  £347.15* 
on  capital  account,  so  that  more  money  will  soon  have  to  be  raised, 
the  company  having  now  temporary  loans  due  to  the  amount  at 
£"258,200,  with  all  its  dividends  to  pay. 

Callander  and  Oban  Railway.— This  little  Highland  line, 
soon  to  be  extended  to  Ballachulish,  is  worked  by  the  Caledonian 
Companv,  and  therefore  all  that  need  be  mentioned  in  regard  to  it 
is  that  the  net  balance,  after  providing  for  all  preference  charg«, 
was  ^3,978  at  the  end  of  July,  out  of  which  a  dividend  at  the  rate  oJ 
23  per  cent,  is  to  be  paid  on  the  ordinary  shares  on  Octot>er  1.  This 
will  leave  £173  to  be  carried  forward,  as  against  £231  brought  in, 
and  about  £"i8  carried  forward  a  year  ago.  The  company  spent 
;^2,i84  on  oipital  account  in  the  si.x  months,  and  expects  to  spend 
£10,000  in  the  current  half  year. 
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UNITED  STATES  RAILROADS. 
Denver  axd    Rio  Gran'DE  Railroad  Company. — Subjoined   is 
illie  outline  of  tlie  results  of  this  company's  operations  for  the  year 
ended  June  30  last  (cents  omitted)  : — 


Inc.  or 

1897-9S. 

1896-97. 

Dec. 

Earnings — 

S 

S 

S 

Freight 

6,i8i,777 

4,894,611 

Inc. 

1,287,165 

Passenger        

i,3<>o.7i5 

1,247,991 

Inc. 

112,724 

Express,  Mails,  Miscellaneous 

and  Rents     

800,432 

802,511 
6,945,114 

Dec. 
Inc. 

2,078 

Total  Earnings 

8,34^,926 

1,397,811 

Expenses — 

31  iintenance  of  Way 

1,005,176 

876,771 

Inc. 

128,405 

„              Structures  ... 

221,455 

156,065 

Inc. 

65,389 

„               Equipment... 

569..UO 

37«,i9i 

Inc. 

191,148 

Conducting  Transportation... 

2,795.502 

2,215,857 

Inc. 

579,645 

Express  Expenses      

159,628 

172,851 

Dec. 

13,223 

^General         „             

266,496 

275,598 

Dec. 

9,102 

Total  Expsnses 5,oi7,599    4,075,336    Inc.        942,262 


Percentage  of  Opjration 


6014 


58-68    Inc. 


1-46 


Net  Earnings     3,325,326    2,869,778     Inc.        455,548 

Jn  addition  to  the  net  income  shown  above,  the  company  received 
■some  small  amounts  from  interest  on  securities  held, so  that  altogether 
its  gross  receipts  were  $8,405,329.  The  report  of  the  president,  Mr. 
A.  T.  Jeffery,  does  not  give  very  much  information  in  regard  to  the 
■operations  of  the  company  throughout  the  year  ;  but  it  is  unquestion- 
ably doing  an  increasing  business,  and  under  gradually  improving 
conditions. 

The  line  was  originally  a  narrow  gauge  one,  and  the  cost  has 
■had  to  bi  encountered  of  converting  it  into  the  standard  gauge. 
This  involves  an  increase  in  the  indebtedness  of  the  company  from 
tim-  '--.''me,  but  at  the  date  of  the  last  balance-sheet  its  entire 
worst  leai-.raiiQnj  ^^^y  amounted  to  §43,136,000.  Betterments 
revealed  in  t  §9,000,000  to  the  capital  cost,  but  the  accounts  are 
advances  were  U.as  we  should  like  to  see  them  in  regard  to  this 
business  as  banke"??  ^f  =""«  f"' ^"""^  whether  the  dividend  paid 
,     ,  1      js  been  fairly  earned.     It  only  amounted  to 

proves  to  be  much  of  ti.:^h  does  not  represent  a  large  sum,  but 
creditors  is  not  hopeful.  '-  •    'ticularly  as  a  disposition 

■'s  securities  here 

Freight  Rates  on  Indian  Railways.        ^^^^ 

We  should  like  very  much  if  some  competent  studeffo 
of  such  matters  in  India  would  send  us  particulars 
regarding  these.  Indian  railways,  particularly  the  East 
Indian  line,  are  worked  at  a  low  percentage  upon  their 
^ross  receipts.  The  East  Indian,  in  fact,  is  worked 
more  cheaply  than  any  other  great  railway  in  the 
world,  and  we  have  never  been  able  to  understand  how 
this  could  be  done,  except  on  the  assumption  that  more 
was  charged  for  the  services  rendered  than  by  smaller 
railways  elsewhere.  The  usual  reply,  of  course,  is  that 
labour  is  so  cheap  in  India,  and  gradients  so  easy, 
that  working  expenses  can  be  kept  down  in  a  manner 
no  other  country  can  hope  to  imitate.  Also  the 
East  Indian  Company  is  favoured  by  having  coal 
on  its  own  line  which  costs  it,  if  we  may  believe 
its  apologists,  next  to  nothing.  All  these  favourable 
circumstances  together,  however,  are  not  enough  to 
account  for  a  rate  of  working  expenditure  consider- 
ably below  40  per  cent,  of  the  gross  receipts,  and  we 
are  glad  to  find  that  the  question  is  beginning  to  attract 
some  attention  in  India  itself.  The  Indian  Daily  Xews 
has  been  taking  the  subject  up,  and  we  quote  the  follow- 
ing from  a  note  in  it  which  reached  us  the  other  day, 
because  it  makes  a  suggestive  comparison  with  the  cost 
of  working  railways  in  the  United  States  to  which  we 
draw  particular  attention  elsewhere. 

Nowhere  on  earth  is  there  a  line  with  lower  working  expenses 
than  the  East  Indian  Railway,  which  has  collieries  of  its  own  on 
its  sidings  ;  the  freight,  therefore,  ought  to  be  proportionately 
lower  than  on  other  lines.  In  America  it  is  calculated  that  a  per- 
fected railway  with  fuel  handy  and  with  reduced  grades,  can  be 
operated  at  2-75  mills  per  ton-mile.  There  are  1,000  mills  in  a 
dollar  of  fifty  pence,  so,  theoretically,  about  forty  tons  can  be  carried 
■one  mile  for  id.,  or  one  ton  carried  120  miles  for  3d.  The  average 
rate  on  the  New  York  Central,  which  hauls  its  fuel  250  miles,  is  five 
mills  per  ton-mile,  say  twenty  tons  over  one  mile  for  id.;  but  most 
railways  are  operating  at  3'30  mills  to  4'20  mills.  The  Philadelphia 
Railroad  carries  a  ton  one  mile  for  385  mills.  The 
Lake  Shore  Railway  began  at  430,  and  is  now  4-10  mills, 
or  24  to  25  tens  per  mile  for  id.  No.j  American  railroads 
were  not  built  or  engineered  with  the  economy  of  Indian  rail- 
roads, though  they,  no  doubt,  carry  much  more  freight  ;  but 
between  3d.  or  4d.  (say  annas)  per  ton  freight  from  the  coal  districts 
to  Calcutta  to  Rs.  3  or  so,  there  is  a  great  difference.    The  corn- 


have  risen   i8;3, 702,895,   and  the  expenses    $2,624,027.      This  still 
leaves  §1,078,868  net  additional  gain,  or  an  increase  of  $175   per 
mileofroad.     The  miles  operated  by  the  company  were  6,154,  or 
about   ij   miles    more.    As    has    already  been   made  known   by 
telegraph,  the  directors  have  refrained  from  increasing  the  dividend 
on  the  ordinary  stock,  as  the  net  revenue  would  have  enabled  them 
to  do,  and  it  therefore  receives  only  54  per  cent,  for  the  completed 
year,  of  which  3  per  cent,  was  paid  in  October  last.    Many  people 
grumble  at  this  decision  in  view  of  the  fact  that  the  earnings  would 
have  enabled  the  directors  easily  to  make  up  the  dividend  to  6  per 
cent.     In  view  however  of  the  steady  progress  which  is  being  made 
in  improving  the  physical  condition  of  the  property,  and  also  taking 
into  consideration  the  fluctuating  nature  of  some  of  the  traftic, 
dependent  as  it  is  on  good  and  bad  harvests,  the  directors  seem  to 
us  to  have  been  quite  justified  in  adopting  the  course  they  did. 
Capital   expenditure   is   increasing   in   spite  of  large  drafts  upon 
revenue  for  improvements,  and  Last  year  it  amounted  to  $1,796,870. 
The  capital  stock  as  dijtinct  from  the  bonded  debt,  was  increased 
by  $2,763,500  of  preferred  stock  in  the  course  of  the  year,  but  this 
was  issued  in  exchange  for  the  same  amount  of  convertible  bonds 
cancelled.    The  amount  of  stock,  preferred  and  ordinary,  issued  per 
mile   is  ^12,650,  and  the  funded  debt  is  §22,195,  making  a  total 
capitalisation  per  mile  of  road  of  §34,845,  or  say  ;f7,ooo,  which 
cannot  be  considered  excessive.    Steady  progress  is  being  made 
in  withdrawing  expiring  bonds  and  bonds  convertible  into  stock, 
and  in  the  course  of  a  few  years  the  capital  account  of  the  company 
should  in  this  way  be  very  much  simplified.     Like  all  other  rail- 
roads this  company  has  to  contend  with  a  steady  reduction  in  the 
remuneration  given  to  it  for  work  done.    We  append  here  a  small 
table  illustrative  of  this,  from  which  it  will  be  seen  that  since  1869 
the  average  rate  per  ton  per  mile  received  for  freights  has  fallen 
from  3-10  cents  to  0-972  cent.     In  spite  of  this,  perhaps  to  some 
extent  because  of  this,  the  line  unquestionably  continues  to  prosper, 
and  has  before  it  a  brilliant  future. 

The  average  rate  per  ton  per  mile  received  for  freights,  for  a 
series  of  years  past,  has  been  as  follows,  viz.  : — 

1869 3.10  cts.  1879 1.72  cts.  18S9 1.059  cts, 


1870., 
1871.. 
1872.. 
1873.. 
1874.. 

1875- 
1876.. 
1877., 
1878., 


.2.82 
■2.54 
•2.43 
.2.50 
.2.38 
..2.10 
.2.04 
..2.08 
,.i.8o 


18-9... 

...1.72  c 

:ts, 

1880... 

...1.76 

)) 

I88I... 

...1.70 

M 

1882... 

...148 

tl 

1883... 

...1.39 

11 

1884... 

...1.29 

„ 

1885... 

...1.28 

>t 

1886... 

...I.I7 

»I 

1887... 

...1.09 

„ 

1888... 

...1.006 

M 

1890 

I89I, 
1892, 
1893 
1894 
1895 

1896 

1897 

1898 


0995 
.1.003 
,1.026 
,1.026 

.1.037 

■1-075 
.1.003 
.1.008 
.0.972 


Southern  Railway  Company.— The  fourth  annual  report  of  this 
re-organised  company  for  the  year  ended  June  30  has  been  issued 
with  great  promptitude  and  is  very  complete  and  interesting.  The 
/ollowing  table  gives  the  figures  of  income  and  of  expenditure  for 
l-ecoear  as  compared  with  1897  : — 
default  i8q8.  i8q7.  Inc.  or  Dec. 


1898. 

$21,095,838 
14,501,864 


1897. 

§19,079,499 
13.233,156 


§6,593,974 
348,378 


§5,846,343 
286,832 


7.82,016,338 
/.  1,268,708 

/•   747,630 
/.   6i,i45 


§6.942,352   §6,133,176  /.  §809,175 


§5,862,767 
72,571 


§5,612,234 

75,022 


/.  §250,533 

D.        2,450 


ornamenu.  f^om  Oper.   ... 

we  presurne-  and  Taxes.., 

debris.     A   coi. 

years  of  delibet^P^^'  "" 

provided  for  the  e 

into  50  per  cent,  of 

common  stock  in  the 

the  scheme,  however,  ■ 

mortgage  bonds,  which 

income  bonds.     So  the  c  §5,935,339     §5,687,256    /.    §248,082 

faction  of   knowing  that        „o„ti,s'  working  of  the  Memphis 

expenditure   upon  the   atl,  incorporated  in  the  Southern  com- 

front    of     them    a    larger    sfortb  borne  as  a  portion  of  its  fixed 

authorities— Sir    John      Fo'cluded  i"  the  <^°""P^7;.^  ='=*''^"?„^"' 

.    .      ,,         .  •       .  ■   1  111  S-'7-22  at  the  close  of  the  previous 

originally  estimated  would  bj/^^  not  only  Memphis  the  Divi- 

whole  undertaking.  Cumberland  Gap,  and  Louisville 

-h  as  these,  and  to  assumption  as 

•arious  issues  of  bonds  made  by 

Mr.  Cecil  RhODES'S  Mi  have  arisen   as  shown  above. 

TVipv    -irp     verv   bold     like  ■'""'"'"'' "^^  P^''^"' '^  ""^^"J' 

extraordinary  and  successful  o|  ^^.m  ,3,.^  pi^ce,  one  in  1901, 

The  bulk  of  the  speech  he  ;uture  vears  some  §15,000,000 

another  column,  and  we  cannoisation  plan,  could  be  expended 

111  It-        „<:   *!,«.   rmt^'edin"  §2,000,000  in  any  one 

valuable  revelation  of  the  mai^^edin,,  .^, ^  ,^  ^^^  ^^j  .^^^ 

all  for  "  union,"  of  course—.^  ^^y  ^^aft  upon  the  fund  this 
properly  condemned  to  all  etithe  surplus  revenue  will  be 
secure  it  by  "  developing  "  tlpon  the  property.  Considering 
Hp  =onl-p  nn  the  pvp  of  the  was  at  all  points  affected,  and 
He  spoke  on  the  e\e  ot  tne  ^  practically  stopped,  by 
Port  Elizabethans  that  he  n.ariy  spring  of  1897-98,  the  net 
bribe  them  for  their  support'must  be  considered  satisfactory, 
had  been  put  before  him,  he  ;be  as  faithfully  managed  as  it 
tn  Rpir-i  ind  the  other  i  a  very  solid  investment  property 
T?i  •     if;         u  1      f  ^   th,  involved  in  the  undertaking  now 

Elizabeth.      He  selected  th'^^,,^j^,j  ^14,000,000  is  represented 

because  "  I  had  made  my  by  preferred  stock.  The  bonded 
would  have  the  Cape  as  thtclusiveofo-jtstanding  securities  of 
of  South  Africa."     Wonderf.e  subjoined  table  which  e^ 

,,     ,    .1  ■  tu         „„..;n  funded  debt  within  the  year  ana 

sure  that  this  southern  por^i,,^!  ^n^re  than  a  real  growth,  and 
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represents  in  great  measure  the  assumption  of  liabilities  hitherto 
contingent,  as  a  direct  obligation  of  the  company. 


Ol-ERATIXG  EXPEN'SES. 


FuNDEu   Debt  Jit.ne  30,  1898. 


Classes  of  Bonds. 


Princi- 
Due. 


Southern  Ky.: 

1st  Consol.  Mort.    ... 
"  East  Tenn."  Keorg. 

M 

Memphis    Div.     ist 

Mort 

Memphis    Div.   2nd 
Mort.    (owned    by 

So.  Ky.  Co.) 

Kidimond  &   Danville 

KR.  : 

Consolid.  Mort,  Gold 

Debenture  Mnrtgage 

Equip.  Sinking  I-'und 

M 

Wash.   Ohio  &  West. 
RR.  : 

1st  Mortgage  

Richmond,  Yoi  k  liiver, 
&  Chesapeake  RR.: 

1st  Mortgage  

2nd  Mortgage 

Atlantic  Tenn.  &  Ohio 
RR.: 

1st  Mortgage  

West.     No.    Carolina 

RR. : 

1st   Consolidated  M. 

Charlotte  Col.  &  Aug. 

RR.:  *^ 

1st   E.xtended    Mort. 

2nd  Mortgage 

Columbia  and  Greenv. 
KR.  : 

■    1st  Mortgage  

East  Tenn.  Va.  &  Ga. 
Ry.  : 

1st  Mortgage  

1st  Mortg:ige  

Consolidated     Mort- 
gage   

Alabama  Central  RR.  : 

1st  Mortgage  

Georgia  Pacilic  Ry.  : 

1st  Mortgage 

Equip.  Sinking  Kund 

M 

Kno.xville  &  Ohio  RK.  : 

1st  Mortgage  

Spartanb.  Un.   &    Col. 
RR: 

1st  Mortgage  

Virginia  Midland  Ry.  : 

Serial  Mort.,  Series  A 

I'  II  ,,     B 

>*  ft  ,,      C 

"  »  „      D 

n  ti  „       E 

tt  t,  „     K 

General  Mortgage 

Charlottesville  &  Rapi- 

dan  RR. : 
1st  Mortgage  


1994 
1938 
1996 

1996 


1915 
1927 

Var. 


1924 


1910 
1910 


1913 
1914 


1909 
1902 


1916 


Interest. 
Ktte  P.C. 


5 
5 

4-4K-5 


Aowant  Oatstanding. 


^-.^JT' 


1995 

1906 
1911 
1916 
1921 
1926 
193 1 
1936 


1913 


5 
4^ 


1900 

1930 

7 
5 

1956 

5 

I9I8 

6 

1922 

6 

Var. 

5 

1923 

6 

28,804,000 
4,500,000 
5,083,000 

1,500,000 


5,997,000 
3,368,000 

80,ooo 


1,025,000 


400,000 
500,000 


150,000 
2.531,000 


1,997-500 
500,000 


2,000,000 

3,123,000 
3,to6,ooo 

12,770,000 

1,000,000 

5,660,000 

477,000 

2,000,000 

1,000,000 

600,000 
1,900,000 
1, 1 00,000 

950,000 
1,777.000 
1,310,000 
4,859,000 

354,500 


June  30, 
1897. 


27,525,000 
4,500,000 


5,997,000 
3,368,000 

940,000 


1,025,000 


400,000 
500,000 


150,000 
2,531,000 


i,997,50f> 
500,000 


2,000,000 

3,123,000 
3,106,000 

12,770,000 

1,000,000 

5,660,000 

568,000 

2,000,000 

1,000,000 

Ap- 
peared 
as"  Secu- 
rities of 
Lease- 
hold Es- 
tates" in 
'97  :   see 
Table  5. 


101,236,000 


80,660,500 


The  general  manager  reports  a  continued  improvement  in  the 
condition  of  the  rolling-stock,  upon  which  nearly  20  per  cent,  extra 
was  spent  during  the  past  vear.  A  comp.irison  of  the  various  items 
under  this  general  head  indicates  that  the  line  is  by  no  means 
starved,  so  that  there  would  seem  to  be  no  reason  to  apprehend  anv 
xianger  in  this  direction. 

New  York,  Ontario,  and  Western   Railway  Company.— 

I  his  company's  report  for  the  past  year  to  June  30  does  not  display 
much  mcrease  m  its  earnings,  but  it  is  a  very  interesting  pnxiuction 
upon  vvliich  we  congratulate  the  president,  Mr.  Thomas  1'.  Fowler. 
The  subjoined  table  shows  the  figures  in  comparison  with  those  for 
.the  present  year  : — 


Receipts. 


From  passengers 

»      freight 

„      mails  and  express 
Miscellaneous 

Total  receipts   ... 


1898. 
§641,678 
3,090,280 

« 2-2.744 
59.902 


1897. 
5638,659 

3.075.505 

12I,65.S 

58.579 


Maintenance  of  way  and  structures 
Maintenance  of  equipment 

Conducting  transportation 

General  expenses    

Total      

Taxes 


i8<;8. 

1897. 

$553,489 

$546,017 

Af'h73^ 

457,717 

i,544.»i'> 

1,531,200 

120,718 

120.923 

...  $2,688,777 
112,865 


»2,655,859 
124,636 


Total  operating  expenses  and  taxes...  92,801,642  92,780496 


Net  earnings 

Interest,  rentals,  and  charges 

Surplus  


..  $1,112,992 

710.532 


$402460 


$1,113,906 
713.995 

$399,910 


Perhaps  it  may  be  as  well  to  place  alongside  this  fable  a  com- 
parative one  for  the  la.st  nine  years,  as  it  will  show  at  a  glance  the 
growth  of  the  company's  Ijusincss,  which  is  slow  but  stilt  sufficient 
to  demonstrate  that  it  is  by  no  means  standing  still. 


1890 
1891 
1892 

i«93 
1894 

1895 
J  80 
1897 

1898 


Earnings 
Year  end. 
June  30. 

$2,200,446 
2,809,702 

3.265417 
3.688,173 

3.842,119 
3.669,113 

3.779.335 
3,894,402 

3,914,635 


Oper. 

Expenies  and 

Taxes. 

$1,768,042 
2,155.372 
2,461,136 
2,798,225 
2.732,540 
2,642,412 
2,698,558 
2.780,496 
2,801,642 


Net 

Revenue. 

$432,403 
654.330 
804,281 
889,948 

I.IO9.579 
1,026,700 
1,080,777 
1,113,906 
1,112,992 


Cliarges. 

$285,961 
553.890 
597.262 

633,095 
690,012 
700,317 
705,208 
713,995 
710,532 


Surplus. 
$146441 
100439 
207,019 
256,852 
419,566 
326,382 
375-569 
399,910 
402460 


$3,914,635  $3.894402 


As  regards  passenger  receipts,  Mr.  Fowler  mentions  that  recent 
legislation  in  the  State  of  New  York  induced  the  directors  to  re- 
consider the  question  of  fares.  Their  decision  was  to  establish  a 
uniform  rate  of  two  cents  a  mile— say  one  penny— for  all  distances 
travelled  over  the  company's  lines,  at  the  same  time  withdrawing 
all  other  forms  of  tickets,  including  mileage  txxiks  previously  issued. 
It  is  believed  that  for  a  time  this  concession  may  reduce  passenger 
receipts,  but  the  board  and  officials  think— and  we  agree  with  them 
—that  the  reduction  from  three  cents  to  two  will  stimulate  passenger 
traffic  and  develop  the  country  .idjacent  to  the  main  line  and  its 
branches,  thus  eventually  augmenting  the  company's  revenues,  tioth 
in  local  freight  and  passenger  fares. 

Leaving  the  mere  details  of  the  company's  business,  there  are  two 
subjects  dealt  with  in  Mr.  Fowler's  report  of  wide  general  interest. 
One  is  the  effect  of  a  reduction  in  the  charges  for  carrying  milk. 
These  charges  were  re-adjusted  in  consequence  of  a  decision  of  the 
Inter-State  Commerce  Commission.  Into  the  particulars  of  this 
reduction  it  is  not  necessary  to  enter.  The  point  brought  out,  and 
which  we  desire  to  cill  attention  to,  is  that  the  consumer  has 
apparently  received  no  benefit  from  the  lower  freight  charges  on 
the  milk  carried.  Prices  are  either  somewhat  higher  than,  or 
identical  with,  those  of  the  two  preceding  years  for  the  montli  of 
Apiil,  May,  and  June  selected  for  comparison.  Upon  this  matter 
Mr.  Fowler  makes  the  observation  that  "  uniform  and  just  rates, 
giving  no  advantages  wh-jte¥cr  to  favoured  shippers,  are  of  para- 
mount importance  ;  but  the  continual  reduction  of  freight  rates  is 
of  no  material  advantage  to  the  shipper,  simply  tiecause  the  agents, 
factors,  middlemen,  or  consignees  at  the  other  end  of  the  line  are 
individually  or  collectively  astute  enough  to  absorb  the  amount  of 
such  reduction,  or  as  much  of  it  as  possible.  This  has  been  the 
case  heretofore,  and  is  likely  to  continue  to  be  so  in  future."  Another 
point  brought  out  with  great  clearness  is  the  reason  why 
freight  charges  upon  anthracite  coal  should  differ  so  much  from, 
and  be  so  much  larger  than,  those  upon  bituminous  coal.  This  mav 
be  briefly  indicated  by  stating  that  the  gradients  of  all  roads  carry- 
ing anthracite  to  market  are  necessarily  steep,  involving  much 
lighter  train  loads,  because  the  anthracite  mines  in  the  eastern 
section  of  the  country  are  situated  in  the  deep  valleys  of  Pennsylvania, 
out  of  which  the  call  has  to  be  hauled.  Furthermore,  the  soft  coal 
■  requires  no  sorting.  It  is  tumbled  into  the  truck  as  mined,  whereas 
anthracite  coal  has  to  be  broken  up  and  separated  into  various 
classes  and  qualities.  This  involves  delay,  storeage,  switching  on  to 
sidings,  much  shunting,  and  so  on,  whereas  the  soft  coal  truck  can 
be  filled,  carried  to  its  destination,  and  the  load  dumped  down  at 
once  where  required.  Again,  Mr.  Fowler  points  out  that  it  is  unfair 
to  compare  freight  rates  paid  for  hauling  these  two  kinds  of  coal 
without  giving  prominence  to  the  fact  that  the  trade  custom  in 
anthracite  is  to  deal  with  the  long,  or  gross,  ton  of  2,240  pounds, 
whilst  in  the  bituminous  trade  only  short  tons  of  2.000  pounds  are 
known.  This  difference  averages  4,800  pounds  weight  on  every 
twenty  tons  carried  in  a  coal  car.  Tnese  are  the  principal  points  of 
interest  raised  in  Mr.  Fowler's  very  instructive  essay,  and  they 
deser\e  to  be  made  note  of. 

BANKS. 

Western  Australian  Bank. — .-Mthough  things  in  the  colony 
were  not  so  gay  as  u5U.il,  the  bank  again  did  very  well  during  the 
half-year  ended  June  30,  the  net  profit  reaching  ^,18.541,  which, 
added  to  ^"7,862  brought  forward,  gave  a  total  of  i':(y^o^.  The 
usual  substantial  dividend  of  17s.  <>d.  per  share  is  decured,  l-eing  at 
the  rate  of  17.J  per  ccn*.  per  annum,  and  the  ample  balance  of 
ii7>653  carried  forward  T.  e  re  crve  remains  at  £"i75,cco,  but 
this  is  nearly  twice  the  amount  of  the  paid-up  capital.  The  move- 
ments in  the  balance-sheet  ate  favourable,  there  being  an  increase 
of  nearly  £'50.000  in  specie  and  bullion,  and  a  reduction  of  only 
;t'i6,5oo  in  deposits.    The  position  shows  that  the  directors  believe 
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in  keeping  an  ample  reserve  to  meet  their  liabilities,  and,  in  a  word, 
the  bank  may  be  described  as  little  but  good. 

Hongkong  and  Shanghai  Banking  Corpokation, — The  pro- 
gress of  this  important  institution  is  quite  remarkable,  and  enables 
us  to  guess  what  will  be  possible  for  it  if  and  when  the  Chinese 
empire  is  more  completely  opened  out.  The  net  profits  for  the 
half-year  ended  June  30  were  returned  as  §2,386,531,  or  an  increase 
of  $860,181  over  the  corresponding  half  of  1897.  Added  to  §298,863 
brought  forward,  the  net  balance  was  §2,685,395,  or  suliicient  to  pay 
a  dividend  of  £i  5s.  per  share,  leaving  $[,000,000  to  go  to  reserve. 
Also  §250,000  was  written  off  bank  premises,  and  even  then  .$376,916 
was  left  to  carry  forward.  Whatever  effect  the  depreciation  in  the 
exchange  may  have  in  swelling  the  figures  at  times,  not  much  assist- 
ance came  from  that  source  last  half-year,  as  the  decline  then  was 
only  3d.  per  dollar.  The  reserve  will  now  stand  at  §9,000,000,  or 
only  §1,000,000  less  than  the  paid-up  capital,  and  it  is  well  to  keep 
adding  to  it  so  as  to  make  it  a  counterpoise  and  correction  to 
the  depreciation  in  the  currency  by  which  the  sterling  value  of 
the  paid-up  capital  is  aflected.  Deposits  and  current  accounts 
total  $174,359,000,  against  8137,935,000  in  1S97,  and  exceed 
the  previous  record  total  of  1896,  when  the  figures 
were  swelled  out  by  large  balances  arising  from  Chinese 
loans.  This  time,  however,  the  balances  are  again  swollen 
by  money  from  the  same  source,  as  although  the  balance-sheet  is 
made  up  to  June  30,  we  believe  the  London  accounts  only  run  to 
April  30.  Now,  the  transfer  from  China  to  Japan  did  not  teke 
place  until  early  in  May,  and  the  bulk  of  the  bank's  share  in  the 
Chinese  loan  was,  therefore,  in  its  coffers  ;  and  of  the  ;£'6,6o6,984  of 
current  account  balances,  perhaps  ;£6,ooo,ooo  would  have  to  be 
deducted  on  this  account.  The  issue  of  the  loan  must  have  increased 
the  profits  of  the  half-year,  a  circumstance  which  shareholders 
should  remember  when  they  compare  totals  a  year  hence. 

MISCELLANEOUS. 

The  Leamington  Priors  Gas  Company.— The  reports  of  this 
small  undertaking  are  of  about  the  rnost  laconic  kind  we  ever  set 
eyes  on,  and  simply  announce  that  the  works  and  apparatus  are  in 
good  order,  and  that  the  usual  10  per  cent,  dividend  on  the  "  A  " 
shares,  and  7  per  cent,  on  the  "  B  "  will  be  paid.  It  seems  to  us  that 
the  shareholders  are  entitled  to  something  more  than  this,  particu- 
larly as  the  company  appears  to  be  carrying  forward  from  half-year 
to  half-year  a  large  amount  of  undistributed  profit.  For  example, 
the  net  balance  at  the  end  of  June  last  at  the  credit  of  revenue  was 
;f 9,608,  and  it  only  takes  ^2,550  to  pay  the  half-year's  dividends  on 
the  two  classes  of  shares  mentioned.  More  than  £5,000  is  therefore 
left  undivided,  and  this  sort  of  thing  seems  to  have  been  going  on 
for  some  considerable  time.  At  any  rate,  twelve  months  ago  the 
net  balance  was  ;^"9,59i,  and  the  dividends  paid  exactly  the  same. 
Why  is  this  method  pursued  ?  It  can  hardly  be  in  order  that  the 
price  of  gas  may  be  kept  up,  for  that,  indeed,  was  reduced  a  year 
ago  on  July  i  by  id.,  to  2s.  4d.  per  thousand  feet.  Some  light  might 
be  afforded  on  this  question,  apart  from  which  the  accounts  seem  to 
be  fairly  well  set  forth,  and  intelligibly  drawn  up.  Why,  with  such 
a  large  balance  in  hand,  does  the  cornpany  owe  nearly  ;^i2,ooo  on 
money  borrowed  ?  It  has  a  reserve  fund  of  ;f 8,729  invested  in 
Consols.  Does  it  lose  money  by  keeping  the  reserve  in  this  form 
and  paying  interest  to  bankers  for  money  borrowed  ?  We  ask  these 
questions  purely  in  the  interests  of  the  company's  proprietors. 

Northern  Investment  Company  of  New  Zealand.— Last 
year  was  not  a  good  one  for  this  company,  and  as  a  consequence 
the  board  has  reduced  the  dividend  to  6  per  cent.,  as  against  8  per 
cent,  paid  for  the  three  preceding  years.  By  doing  so  the  amount 
forward  was  increased  by  £1,^2  to  the  substantial  sura  of  i:2,248. 
The  profit  of  £&,2-\^  was  large  enough  to  have  paid  7  per  cent.,  and 
left  a  larger  balance  forward  than  was  brought  in,  but  the  directors 
appear  to  anticipate  a  certain  amount  of  trouble  with  the  mortgages. 
Although  none  were  actually  on  hand. at  the  time  the  report  was 
made  up,  the  company  is  controlling  the  management  of  one 
property  which  is  already  in  default,  and  as  the  interest  upon  this 
loan  is  £2,q=,^  per  annum,  or  about  10  per  cent,  of  the  company's 
gross  income,  the  caution  is  by  no  means  unnecessary.  Upon  this 
loan  only  ^,"1,090  was  received  in  the  way  of  inte'rest,  and  the 
difference  accounts  for  the  reduction  in  profit.  The  reserve  of  the  com- 
pany amounts  to  ;^6o,ooo,  and  its  debenture  debt  has  of  late  dimin- 
ished to  a  moderate  extent.  Unfortunately  it  still  stands  at  i:38i,ooo, 
as  against  ;f  100,000  of  paid-up  capital,  and  so  the  capital  account  is 
not  in  a  good  position  to  meet  vicissitudes  of  fortune.  The  board 
Vifould  be  well  advised  to  give  a  little  information  as  to  the  character 
of  the  loans  granted  in  New  Zealand,  as  the  default  upon  this  large 
mortgage  must  arouse  anxiety. 

The  Champdany  Jlte  Mills  Company,  Limited.— A  corres- 
pondent has  sent  us  some  interesting  statements  about  this  concern 
cut  from  the  Dundee  Advertiser  of  the  6th  inst.  From  this  we 
gather  that  ihe  company  is  in  a  far  from  satisfactory  position.  Its 
share  capital  is  i:i97,ooo,  and  it  owes  ^^206,089  to  James  Finlay  & 
Co.  In  the  year  ended  April  30  last  its  two  mills  and  other 
sources  of  income  yielded  a  net  profit  of  ;^20,24i,  but  this  served 
merely  to  reduce  the  debit  balance  brought  forward,  which  still 
amounts  to  ;f  18,500.  The  worst  of  all  is  revealed  in  a  report  made 
to  the  managing  agents  of  the  company  in  Calcutta,  Messrs.  Finlay, 
Muir,  and  Co.,  and  the  sum  of  this  report  is  that  the  Champdany, 
Wellington,  and  Twist  Mills  are  altogether  only  worth  3,250,00c 
rupees  selling  value.  The  Champdany  mill  is  old-fashioned,  with 
old  machinery,  and  the  Wellington  mill  is  in  an  even  worse  state. 
These  two  are  completely  owned  by  the  Champdany  company,  and 
the  value  of  them,  at  15  rupees  to  the  pound,  is  only  ^'200,000,  or  not 
enough  to  cover  the  money  advanced  by  James  Finlay  &  Co.  In 
the  balance-sheet  the  two  mills  are  valued  at  nearly  ^^315, 000. 
There  is  apparently  a  large  amount  of  money  sunk  in  stocks  and 
stores,  which  stand  in  the  balance-sheet  at  £n■;,Q^7,  so  that  Messrs. 


James  Finlay  &  Co.  seem  to  be  sufficiently  well  secured,  but  the 
outlook  for  the  shareholders  is  not  at  all  encouraging.  The  cor- 
respondent who  sends  this  clipping  says  :  "  Do  you  think  this 
exhibition  will  be  applicable  in  a  few  years  to  the  Consolidated 
Tea  and  Lands  Company  ?  "  We  really  cannot  say,  but  our  opinion 
regarding  the  finances  of  that  company  has  been  more  than  once 
given  with  considerable  emphasis,  and  we  still  adhere  to  it.  Those 
who  disregard  our  advice  in  regard  to  it  will  one  of  these  days 
have  cause  to  regret  it  ;  of  that  at  least  we  are  sure. 

Baiscock  and  Wilcox,  Limited,  was  formed  seven  years  ago 
to  acquire  the  business  of  water-tube  steam  boiler  manufacturers- 
other  than  in  the  United  States  of  America  and  Cuba  of  the  Babcock 
and  Wilcox  Company  of  New  York,  and  a  very  fine  business  it  is. 
During  the  year  ended  June  30  last  the  manufacturing  profit,  less 
the  amount  written  off  additional  plant,  buildings,  and  patents,  and 
office  salaries  and  expenses,  came  to  ;£io5,286,  and  after  deducting 
rents  and  taxes,  directors'  fees,  &c.,  and  £16,341,  being  the  amount 
written  off  for  the  year  in  respect  of  goodwill,  patents,  and  depreci- 
ation of  plant,  there  remains  the  substantial  net  profit  of  £'75,757. 
The  preference  dividend  requires  only  ;^6,ooo,  so  the  dividend  for 
the  year  on  the  ordinary  shares  is  raised  to  35s.  or  174  per  cent., 
although  there  is  more  capital  to  pay  upon,  and  there  still  remains  a 
sum  of  ;i;^40,9ii,  from  which  the  considerable  addition  of  ;£35,ooo  is 
made  to  the  reserve,  raising  it  to  ;£i05,ooo,  which  will  no  doubt  be 
to  a  large  extent  separately  invested,  and  the  balance  of  £^S,9H  is 
carried  forward.  At  the  commencement  the  company  led  off  with 
a  12J  per  cent,  dividend,  which  in  the  following  year  was  reduced 
to  10  per  cent.,  but  for  the  next  two  years  12 J  per  cent,  was  paid, 
and  for  the  two  following  15  per  cent.,  so  that  the  present  is  the 
best  dividend  so  far  paid.  A  subsidiary  company  has  been  formed 
in  France  to  develop  the  business  in  that  country,  and  the  English 
company  holds  shares  to  the  extent  of  ;^49,504  in  that.  Purchase 
of  business  account,  inclusive  of  patent  rights  and  goodwill,  has 
been  further  written  down  by  ;f5o,ooo,  which  amount  includes  the 
balance  resulting  from  the  sale  of  the  French  business,  so  that  this 
item,  which  originally  stood  at  ;^i90,ooo,  now  stands  in  the  balance- 
sheet  for  only  ^^40,000.  The  position  of  the  undertaking  seems  to 
be  highly  satisfactory,  the  only  point  in  the  balance-sheet  to  which 
exception  can  be  taken  being  "debtors,  £'160,858,"  which  is 
distinctly  heavy. 

Leeds  and  Liverpool  Canal  Compaxy. — The  receipts  for  the 
half-year  ended  June  30  were  ;if 48,324,  against  ;^45,839  in  1897,  and 
the  expenses  ;f  2 1,575,  against  JC20,204,  the  increase  in  the  latter 
being  incidental  to  maintenance.  The  net  balance  is  therefore 
;^26,748,  or  an  increase  of  ;^i,ii3,  which  is  hardly  so  great  an  im- 
provement as  we  should  have  looked  for  considering  that  the  re- 
ceipts in  the  early  part  of  last  year  were  affected  by  frost.  After 
deducting  debenture  interest,  &c.,  the  available  balance  is  ;^20,8o2 
as  compared  with  £18,693,  which  admits  of  the  payment  of  a  divi- 
dend at  the  rate  of  2j  per  cent,  per  annum  on  the  ordinary  stock,  as 
in  1897,  and  leaves  the  rather  larger  balance  of  .1^2,305  to  be  carried 
forward.  To  expenditure  on  capital  account  there  seems  no  end. 
During  the  past  half-year  another  ;^23,I03  was  spent,  of  which 
;£'i6,86i  was  on  "  reconstruction  "  of  the  canal,  3i  miles  of  banks 
having  been  reconstructed,  and  6i  miles  of  dredging  completed. 
This  raises  the  total  capital  expenditure  to  £1,937,729,  and  the 
capital  account  now  shows  a  debit  balance  of  ;{^45,I76.  When  is 
this  outlay  going  to  cease  ? 

Palmer's  Shiphuilding  and  Iron  Company  is  recovering  its 
ground  very  rapidly.  A  few  years  back,  having  to  write  down  the 
value  of  the  assets,  the  company  got  behind  in  meeting  the 
cumulative  5  per  cent,  dividend  on  the  preference  shares,  but  in  the 
twelve  months  ended  June  30, 1897,  it  made  a  gross  profit  of  £r52,266, 
and  a  net  profit  of  £28,579  ;  and  was  able  to  pay  three  years' 
dividend  on  the  preference  shares,  and  to  carry  forward  £sfiii. 
The  report  now  issued  for  the  year  ended  June  30  last  is  of  a  still 
more  satisfactory  character,  the  gross  profit  having  reached  £(x),oti, 
and  the  net  £^55,361.  The  directors  are  therefore  in  a  position  to 
pay  two  years'  dividend  on  the  preference  shares,  and  a  dividend 
of  2j  per  cent,  on  the  ordinarv- ;  to  apply  £iq,()io  in  writing  off  the 
whole  cost  of  rebuilding  the  furnaces,  together  with  a  further  sum 
of  ;f  10,000  for  depreciation  on  works,  and  to  carry  forward  £4.747. 
The  shipyard  and  engine  works  continue  to  be  fully  employed  with 
Government  and  mercantile  work,  and  the  steel  works  and  blast 
furnaces  are  also  well  supplied  with  orders  at  remunerative  prices 
But  for  the  engineers'  strike  the  result  of  the  working  would  have 
been  even  more  favourable. 


MR.  RHODES'    SPEECH   AT  PORT  ELIZABETH. 

There  are  portions  of  this  well  worth  reading  and  keeping  for 
future  reference,  so  we  print  the  substance  of  it.  The  candidates 
whom  Mr.  Rhodes  supported,  Messrs.  Walton  and  Wynne,  were 
both  returned  in  triumph  over  an  "Independent."  We  haveicut  out 
most  of  the  cheers  partly  to  save  space,  and  because  we  cannot 
weigh  them. 

Mr.  Rhodes,  who  met  with  an  enthusiastic  reception,  said  : — It  is 
about  two  years  ago  since  I  left  you.  since  you  greeted  me  on  the 
occasion  wiien  I  cair.e  down  from  the  North.  I  have  been  in  a 
good  deal  of  trouble,  and  1  had  never  until  then  asked  your  support ; 
but  when  you  felt  that  I  required  help,  or  rather  that  my  thoughts 
required  help,  you  came  forward  as  one  man,  and  gave  me  your 
cordial  assistance.  You  know  that,  unknowingly,  we  then  invented 
a  great  epigram  here.  You  remembt r  that  when  you  greeted  me  I 
told  you — and  please  hear  the  end  of  the  story — I  told  you  that  I 
was  going  to  meet  the  unctuous  rectitude  of  my  countrymen.  Well, 
you  know  that  gre.it  objection  was  taken  to  that  remark.  When  I 
got  to  Madeira  I  was  met  by  a  number  of  friends,  who  said, 
"  Please,   Mr.  Rhodes,  explain  that.    Say  that  you  said  the  anxious 
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rectitude  of  your  countrymen."  I  said,  "  No  ;  unctuous,  and  I  am 
Koing  to  stick  to  it."  (Cheers.)  Well,  you  know  the  humour 
of  our  people.  Tliey  were  absolutely  pleased  with  it.  They 
thought  it  was  justilied,  and  the  remark  has  become  a  household 
epigram.  They  feel  that  some  cf  our  friends  are  going  a  little  too 
far  in  their  moral  rectitude,  but  owing  to  the  happy  good  feeling  of 
our  people  they  have  adopted  that  epigram  which  amused  them. 
Now  you  have  a  great  work  before  you.  You  know  that  we  are  to 
decide  within  a  few  days  the  elections  of  the  colony.  If  we  do  not 
get  a  united  party,  if  the  Bond  is  supl-eme,  you  will  be  under  the 
domination  of  Krugerism  for  the  ne.xt  five  years.  (Cheers,  and  a 
voice,  "Take  the  country.")  Yes,  my  friend  here  says  something 
about  taking  it  ;  but  he  must  remember  that  I  have  the  northern 
territory,  whither  I  can  go  and  attend  to  it ;  but  I  am  sorry  to  say 
that  most  of  you  will  have  to  remain  here  and  be  under  the  domina- 
tion of  that  despotism  if  we  do  not  get  a  united  party.  But  we  have 
had  some  good  news  to-day.  The  oldest  Dutch  constituency,  what 
was  supposed  to  be  the  most  extreme  Dutch  constituency,  has  by  a 
large  majority  elected  Sir  James  Sivewright  (loud  cheers),  and  he 
was  ticketed  by  Otis  Land  with  the  dreadful  letter  "  K.,"  which,  I 
believe,  has  reference  to  my  name,  so  that  they  cannot  get  out  of  it 
to-morrow  by  saying  there  is  this  reason  or  that  reason,  because  the 
head  centre  of  Afrikanderism  in  the  Cape  Colony  has  had  the  good 
sense  to  return  a  man  who  has  our  Progressive  feelings.  (Loud 
cheers.)  I  think  that  is  a  great  knock  for  Krugerism.  I  do  not  say 
that  that  is  a  knock  for  the  Dutch,  because  I  believe  that  the 
majority  of  the  Dutch  are  with  us.     (Cheers.) 

I  will  admit  this — that  there  was  one  fault  or  complaint  against 
tne — the  unfortunate  incident  in  the  Transvaal.  But  then  we  went 
into  details,  and  then  it  was  brought  home  to  them  in  the  clearest 
light  that  the  coming  Prime  Minister  had  felt  that  the  conduct  of 
the  Transvaal  Government  was  so  helplessly  bad  that  he  was  pre- 
pared to  go  to  war  with  them  with  her  Majesty's  troops,  and  that 
the  coming  Commissioner  for  Public  Works  (Mr.  Merriman)  had 
encouraged  the  people  in  Johannesburg,  not  under  constitutional 
rule,  as  his  letter  says,  but  to  fight  the  question  out,  that  they  would 
fight  the  question  out,  and  expressing  the  hope  that  they  had  no 
corns  on  their  hands.  (Laughter  and  cheers.)  Well,  that  was  the 
position.  Two  members  of  the  coming  Ministry  of  the  Bond  were 
equally  desirous  that  Kruger  must  either  change  or  disappear.  On 
hearing  this  the  Dutch  people  naturally  said,  "  Well,  then,  what  are 
we  fighting  with  Rhodes  about  ?  At  any  rate  Rhodes  has  given  us 
a  new  country,  where  our  people  can  go  on  equal  terms  and  with 
equal  rights  ;  why  should  we  drive  this  man  out  of  the  country  and 
put  in  a  Bond  Ministry,  two  of  the  members  of  which,  and  two  of 
the  Bond  leaders,  were  equally  desirous  that  Kruger  should 
disappear,  one  stating  it  openly  and  the  other  stating  it  by  means  of 
confidential  communications  ? "     (Cheers  and  laughter.) 

"  No  Room  for  Three  Parties." 

Now,  one  of  the  accusations  made  against  me — and  made  by 
many  of  my  friends — is  that  I  have  no  right  to  interfere  with  Port 
Elizabeth  in  the  present  election.  I  will  put  the  case  to  you  very 
fairly.  After  considerable  thought  I  have  come  to  the  conclusion 
that  in  our  politics,  with  the  points  before  us,  there  is  no  room  for 
three  parties  (cheers) — that  it  will  take  us  all  our  time  to  beat 
Krugerism,  which  I  have  already  described  as  Afrikanderism,  upon 
the  basis  of  the  Transvaal,  which  simply  makes  a  difference  between 
those  who  are  born  here  and  those  who  come  here.  We  can  see  no 
difference.  (Loud  cheers.)  That  is  what  we  are  fighting,  and  we 
cannot  afford  to  have  a  third  party. 

The  Progressive  Dutch. 

What  is  your  great  desire  ?  (Several  cries  of  "  Progress.")  Yes, 
progress,  and  that  you  should  be  properly  represented  in  Parliament 
for  progress.  (I^oud  cheers.)  Your  desire  is  that  you  should  have 
proper  representation  in  your  councils,  so  that  you  will  progress, 
and  lead  the  Dutch — the  Progressive  Dutch — to  go  with  you.  (Loud 
cheers.) 

From  Bulawayo  to  Khartum. 

A  great  deal  has  been  said  as  to  my  position,  and  I  can  tell  you  in 
a  few  words  that  I  am  not  going  away  from  the  country  to  which  I 
owe  so  much.  1  am  going  to  fight  for  the  principles  that  your 
party  has  adopted,  in  whatever  position  I  may  be.  (Loud  and  pro- 
longed cheering.)  I  have  a  lot  of  work  to  do  yet.  If  you  only 
would  think  of  it,  we  arc  getting  on  very  nicely  with  our  telegraph 
through  the  continent.  (Loud  cheering.)  You  may  say,  "What 
has  that  to  do  with  us  ? "  I  say  everything.  Your  cable  rates  will 
be  reduced  by  half.  (Cheers.)  They  have  already  been  reduced 
owing  to  fear  of  the  new  line,  and  it  is  drawing  on  us.  (Cheers.) 
As  you  know.  Sir  Herbert  Kitchener  only  started  the  other  day,  and 
we  cm  fancy  we  see  them  marching  to-night  towards  Khartum. 
We  are  coming  up  from  the  South,  and  we  are  going  to  join  him, 
as  sure  as  I  am  standing  here.  (Prolonged  cheering.)  That  is  not 
in  the  interests  only  of  an  imaginative  idea  ;  it  is  in  the  interests  of 
this  country,  and,  as  Mr.  Lawlcy  very  neatly  put  it  at  Bulawayo, 
what  was  attempted  by  Alexander,  Cambyses,  and  Napoleon,  we 
practical  people  are  going  to  finish.  (Loud'cheers.)  That  is  some- 
thing better  for  me  to  do  than  to  retire  to  a  hermit's  cell,  the  desti- 
nation devoutly  wished  for  me  by  the  independents  of  to-dav. 
(Laughter.)  And  lam  going  to  make  the  railway  to  Tanganyika, 
and  that  is  going  to  benefit  you.  (Cheers.)  You  will  send  the 
goods,  and  we  bring  down  the  millions  of  labourers  and  distribute 
them  amongst  the  mines.  At  Tanganyika  they  labour  for  2d.  a  day, 
and  that  reminds  me  of  the  last  time  I  visited  Egypt,  when  I  went 
to  a  place  below  Cairo.  In  a  chat  I  had  with  a  man  in  charge  of 
a  larg«  works  he  said,  "  I  don't  know  what  is  going  to  happen  to 
us  ;  we  can't  go  on  with  these  irrigation  works.   Would  you  believe 


it,  we  are  paying  labour  3d.  aday  ?"  (Laughter.)  I  said,  "  I  don't 
know  what  is  coming  to  Egypt."  (Renewed  laughter.)  "  With 
such  a  supply  of  labour  we  can  work  many  of  those  mines  which 
are  not  payable  to-day  on  account  of  the  heavy  charges  for  labour. 
(Cheers.)  'This,  I  may  remark,  is  being  used  against  me  by  S'jme  of  the 
natives.  They  say  Mr.  Rhtxles  is  going  to  make  us  work  for  2d.  a 
day.  Now  the  only  way  we  can  gain  this  advantage  of  cheap  labour 
is  by  extension  of  the  railway  lines.  You  do  not  know  what  you 
have  missed.  When  I  went  to  Betra  I  was  in  trouble,  and  I  had 
been  up  a  great  deal.  The  proposition  was,  we  must  have  a  railway, 
and  in  tny  daily  walks  through  the  veld  I  discussed  the  problem — 
Beira  to  Bulawayo  or  Mafeking  to  Bulawayo  ?  I  had  the  money. 
On  the  one  hand  the  distance  was  (lOO  miles,  and  on  the  other  1,250 
miles.  1  decided  for  Port  Klizabcth  and  the  South.  (Loud  cheers.) 
I  do  not  say  that  because  there  is  an  election  before  you,  but  because 
it  was  the  thought  which  came.  What  decided  me  was  not  your 
vote,  not  your  ideas,  but  I  had  made  my  plans  as  a  youngster  that  I 
would  have  the  Cape  as  the  basis  for  the  development  of  Africa. 
(Loud  cheers.)  If  I  had  decided  on  the  Beira  route  all  connection 
with  the  South  was  over.  Look  at  the  map.  There  are  other  ports 
to  consider.  Strong  reasons  might  be  advanced  towards  an  oppo- 
site course,  but  1  had  made  up  my  mind,  and  my  idea  was  to  deve- 
lop South  Africa  from  the  south.  (Loud  cheers.)  If  we  get  our 
money  for  Tanganyika — and  of  course  we  will  get  it  (cheers) — I 
propose  the  line  from  Salisbury  should  be  extended  and  join  on  our 
line  further  on  in  Zamliesia,  so  as  not  to  be  in  competition.  It  is 
one  of  the  greatest  mistakes  for  a  man  to  work  competing  railways; 
he  cannot  afford  the  competition  and  probable  working  at  a  loss. 
I  propose  to  let  the  Beira  line  join  further  north,  so  as  not  to  inter- 
fere with  the  relations  of  the  South. 

South  African  Federation. 

There  is  the  work  of  the  telegraph  to  do  ;  there  is  the  work  of 
the  railway  to  do ;  and  there  is  another  very  big  question — an 
approaching  question — the  question  of  union,  of  South  African 
federation.  (Loud  cheers.)  That  federation  is  very  close.  By 
federation,  I  mean  that  the  native  question,  the  laws,  and  the  rail- 
ways should  be  together.  Local  questions  should  be  dealt  with  by 
the  local  States.  The  solution  does  not  rest  with  me  ;  it  is  t>eing 
discussed  to-night.  If  we  could  look  to-night  into  the  various  camps 
thousands  of  miles  away  we  would  see  strong  men  returning  from 
their  mines.  They  are  discussing  the  richness  of  their  mines.  On 
them  depends  federation.  If  that  country  is  rich,  the  prize  of  Africa 
will  be  the  North.  (Loud  cheers.)  If  you  will  not  have  it.  Natal 
will  federate  to-morrow  ;  and  I  can  state  here  that  if  I  am  driven 
away  by  a  Bond  Ministry  under  Hofmeyr  management  I  shall  turn 
my  thoughts  to  Natal.  I  am  determined  to  have  union.  Some 
people  may  say  :  "  But  how  alxjut  the  Transvaal  between  the 
Colony,  Natal,  and  the  North  ?  "  I  do  not  consider  the  Transvaal  ; 
I  am  thinking  of  the  next  twenty-live  years,  when  the  new  popula- 
tion must  have  this  position.  If  they  get  Natal  the  other  States 
must  fall  in.  (Cheers.)  Now,  you  are  beginning  to  follow  my 
thought.  The  question  is — Will  the  Cape,  by  its  own  conduct, 
be  left  out  in  the  cold  ?  ( "  No,  no." ).  The  people  in 
the  North  are  not  going  to  have  any  feeling  for  a  State 
in  the  South  which  is  not  necessary  to  them,  and  which  is 
dominated  by  the  tactics  of  the  Bond.  Assume  that  a  Bond 
Ministry  gets  the  power.  In  your  responsible  position  I  talk  to  you 
boldly.  I  must  speak  out  boldly.  I  see  the  danger  that  is  coming. 
My  North  is  all  right.  No  human  being  could  have  better  prospects. 
Eight  hundred  thousand  miles  with  a  loyal  people.  You  might 
fairly  say,  "Why  don't  you  go  there  .'"  1  will  tell  you  why.  I  am 
determined  not  to  leave  the  South  till  I  see  that  you  are  clear  of  the 
risk  of  being  dominated  by  Krugerism.  (Loud  cheers.)  And  my 
picture  would  not  be  a  complete  one  if  the  future  held  a  union  oif 
States  in  the  North  and  the  Cape  was  left  out  in  the  cold.  Last 
year  we  took  ;^6oo,ooo  worth  of  goods,  and  the  bulk  of  these  goods 
came  through  Port  Elizabeth.  (Cheers.)  I  have  arrang^  the 
railways  to  the  North  particularly  so  that  whatever  trade  we  have 
in  the  North  will  have  to  come  through  this  port.  You  will  admit 
that  East  London  cannot  deal  with  our  trade  because  that  is  not  the 
nearest  route,  and  Cape  Town  is  too  remote.  I  have  sketched  the 
extension  of  the  line,  and,  having  spent  two  millions  on  the 
Mafeking-Bulawayo  line,  I  would  not  be  a  business  man  to  put 
another  line  into  competition  with  it.  I  wish  to  earn  di\'idends  on 
that  line,  so  as  to  get  guarantees  from  her  Majesty  to  go  on  to 
Tanganyika.  (Loud  cheers.)  Thus  you  will  see  that  it  is  essen 
tially  in  the  interests  of  the  port  to  support  no  Independents.  Now  I 
have  to  put  to  you  why  I  cannot  retire  from  public  life.  My  lelcgraph 
will  go  to  the  dogs,  and  my  railway  will  not  go  toTangan>ika,  and 
the  efforts  of  my  public  life  for  the  union  of  South  .\frica  would  be 
done  with.  I  believe,  therefore,  in  dealing  with  people  whose  con 
fidence  I  think  I  possess  rather  than  to  retire  to  the  position  of 
meditation  which  my  dearest  friends  suggest  for  me.  (Laughter  and 
cheers.)  Apart  from  chaff,  I  think  you  can  sec  with  these  objects 
before  mc  why  I  should  not  retire.  It  would  be  paltry  on  my  part, 
having  the  opportunity  to  forward  them  better  perhaps  than  any 
other  man  in  South  Africa  were  I  to  propose  to  retire.  I  hope  >'OU 
are  with  me  in  the  ideas  that  I  have  sketched  to  you  to-night-— <lo«»d 
and  enthusiastic  cheering),  that  you  will  see  the  whole  thing  as  a 
picture— a  picture  that  can  be  worked  out;  but  it  can  only  bie  worked 
out  if  you  are  thoroughly  with  me  in  that  idea.  (Cheers.)  But  do 
not  spoil  the  whole  thing,  when  one  looks  for  co-operatioo,  by  send- 
ing down  an  Independent.  (Loud  cries  of  ••  No."l  I  am  not  saying 
this  personally,  but  do  not  send  down  to  Parliament  an  Independ- 
ent whose  whole  mind  is  antagonistic  to  these  thoughts.  Send 
down  those  who  will  loyally  work  with  those  thoughts.  (Cheers, 
and  loud  cries  of  "We  will.")  The  North  is  asking  from  you 
nothing.  It  is  my  thought.  Co-operation  is  my  thought — feder- 
alism and  the  union  of  South  Africa.    (Loud  cheers.) 
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by  the  Society. 


TAe  Bonus  Report,  (1897),  Prospectus,  Forms  of  Proposal,  and  every 
information  on  application. 

W.    J.    H.    WHITTALL 

16,  ST.  JAMES'S  SQUARE,  Actuary  and  Secretary. 

LONDON,  S.W. 


NOW    READY. 

THE  LAW  RELATING  TO  COMMISSION  AGENTS, 
and  more  particularly  Auctioneers,  Estate  and 
House  Ag-ents,  and  Public-House  Brokers.     By  n. 

M.  GlVKEN,  B.A.,  of  Lincoln's  Inn  and  the  0.\for<l  Circuit, 
Barrister-at-Law  ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 


NOTICES. 


CLEMENT  WILSON,  Norfolk  House,   Norfolk  Strest,  W.C. 


COUNTY    BOROUGH    OF    LEICESTER. 

The  Corporation  are  prepared  to  accept  tx>ans,  in  sums  of  not  less  than  jtioc>  at 
£,1.  percent.  Initrest,  secured  by  Debentures,  repayable  by  six  months'  notice  on 
either  siae.— Apply  to 

W.  PENX-LEWIS. 

Town  Hall,  Leicester.  Borough  Accounlant. 

To  THE  Holders  ok 

BALTIMORE  AND    OHIO   RAILROAD   CO.    FOUR-AND-A-HALF    PER 

CENT.    STERLING    (PHILADELPHIA    DIVISION)    BONDS,     1883-1933^ 

BROWN,   SHIPLEY  &  CO/S   DEPOSIT   CERTIFICATES, 

AND 

BALTIMORE   AND   OHIO    RAILROAD   CO.    FOUR-AND-A-HALF    PER 

CENT.    FIRST    MORGAGE   TERMINAL   GOLD   BONDS,    1894-1934, 

BROWN.  SHIPLEY  &  CO.'S  DEPOSIT  CERTIFICATES. 

Notice  i.s  hereby  given  that  the  undersigned,  having  deposited  the  Bonds 
represented  by  the  above-mentioned  Oepnsit  Certificates,  under  the  Plan  dC 
Re -organisation,  of  the  Baltimore  and  Ohio  Railroad  Company,  dated  June  aand. 
1898,  are  prepared  to  exchange  the  Mercantile  Trust  Company's  Certificates  of 
Deposit  received  therefor  against  the  above-mentioned  Deposit  Certificates,  whicb- 
should  be  left  at  tlie  offices  of  the  undersigned  for  examination. 


Founders*  Court,  London,  E.C, 
September  12th,  1898, 


BROWN,  SHIPLEY,  &  CO. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  Unveiling,  London." 


ITbe  Jnvestors'  IRcpiew, 


The    Week's    Money    Market. 

Baxk  Rate,  2%  pek  cent. 


Although  the  Money  market  has  hardened  during 
week,  the  supply  of  iloating  balances  has  not  sensibly 
diminished.  Short  loans  do  not  command  more  than 
\  per  cent,  upon  ordinary  occasions,  while  the  India 
Council  lends  up  to  the  end  of  the  month  at  f  per  cent. 

The  at  times  Huctuating  demand  for  gold  on  Ameri- 
can account  has  been  supplemented  by  purchases  ort 
German  account,  and  the  competition  this  implies  has 
forded  up  the  price  of  bar  gold  in  the  open  market  ta 
77s.  1 1  id.  per  ounce,  while  full-weighted  sovereigns 
are  not  allowed  to  go  to  the  Bank.  Discount  rates 
have,  accordingly,  strengthened,  and  the  general  rate 
for  three  months'  remitted  paper  is  about  \  per  cent, 
higher  than  a  week  ago  at  i||r  to  i|  per  cent.  The 
German  demand  is  really  for  Germany,  and  not  for 
Russia,   as    is    often    the    case,   for  the    Berlin   open 


■ 
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market  rate  of  discount  is  3^  per  cent.,  and  threatens  to 
rise  still  further,  as  September  is  a  busy  month  in 
that  money  market.  Since  the  Bourse  rej^uiations 
were  rendered  more  stringent,  German  houses  have 
increased  their  balances  on  this  side  in  order  to  cope 
with  the  diversion  of  business  to  this  market  that  the 
regulations  brought  about,  and  the  existence  of  these 
balances  places  Berlin  in  a  strong  position  to  draw 
upon  us.  Doubtless,  an  effort  will  be  made  to  stave  off 
an  advance  in  the  ofllcial  minimum  of  the  Imperial 
Bank  of  Germany,  which  is  now  4  per  cent.,  and  so 
further  demand  from  this  quarter  upon  our  stock  of 
gold  must  be  looked  for.  The  American  demand  is 
likely  to  continue  to  be  of  a  fluctuating  character, 
although  it  is  strong  enough  at  present,  because  the 
holding  of  large  surplus  b.ilances  by  the  Government 
renders  the  position  unusually  complicated.  The  sec- 
retary of  the  Treasury  has  announced  his  intention  of 
assisting  the  market  to  the  utmost  of  his  power,  and  if 
he  at  times  loans  out  large  sums  to  the  banks,  the 
market  may  avoid  drawing  to  any  large  extent  from 
Europe.  Therefore,  although  bankers  and  bill  brokers 
on  this  side  are  naturally  cautious,  there  does  not 
appear  to  be  any  certainty  that  discount  rates  will  move 
up  briskly  yet  awhile. 

The  Stock  Exchange  settlement  disclosed  a  larger 
account  in  most  sections,  but  the  needs  of  the  "  House  " 
were  easily  supplied  at  ij  to  2  per  cent.,  or  at  just  a 
shade  more  than  on  the  last  occasion.  The  ;^2, 000,000 
India  Sterling  bills  were  well  competed  for,  the  applic- 
ations amounting  to  ^^7, 175,000,  and  the  whole  amount 
went   in   twelve   months'   bills  at   an   average   rate  of 

f2  i2s.  per  cent.,  or  just  4d.  per  cent,  more  than  the 
2,500,000  maturing  on  Saturday  cost  the  Government 
a  year  ago. 

Small  indeed  are  the  movements  disclosed  by  this 
week's  Bank  return.  In  the  coin  and  bullion  there  is  a 
reduction  of  ;^ioi,ooo,  the  whole  of  which  went  abroad, 
while  the  note  circulation  is  smaller  by  ;^332,ooo,  so 
that  the  reserve  has  increased  by  ;^230,ooo,  and  is  again 
over  twenty-four  millions.  At  the  same  time,  the  Gov- 
ernment has  released  another  ;^»42,ooo,  and  this 
amount  with  increase  in  the  reserve  have  been  placed 
to  the  credit  of  the  Other  deposits,  which  consequently 
show  a  gain  of  _;^437,ooo,  their  total  being  now  40J 
millions.  The  securities  are  almost  unchanged,  and 
the  proportion  of  reserve  to  the  liabilities  is  only  \  per 
cent,  higher  at  49J  per  cent. 

SILVER. 

The  price  of  bars  has  improved  during  the  week,  more  on 
account  of  the  reluctance  of  sellers  than  in  connection  with  the 
demand  for  the  metal.  No  Spanish  order,  or  even  its  rremonitoiy 
figns,  has  appeared,  and  what  little  buying  has  taken  place  has 
been  for  India,  or  outside  destinations.  This,  however,  has 
sufficed  to  put  up  the  quotation  for  immediate  delivery  to  28d.  per 
ounce,  and  for  two  months'  forward  to  2y^d.  per  ounce.  The 
advance  in  the  Bengal  Bank  rate  to  5  per  cent,  has  been  followed 
by  a  rise  in  the  Indian  exchanges  to  is.  4d.  firm,  and  the  India 
Council  has  been  able  to  sell  "specials"  of  bills  at  is.  4s'5d. 
Fears  as  to  coming  stringency  appear  to  be  acting  as  a  deterrent  to 
business  in  India,  and  loans  proposed  to  be  raised  by  the  Bombay 
municipality,  and  the  Dock  Trust  have  proved  failures.  Bankers, 
however,  on  this  side  do  not  expect  the  stringency  to  be  so  great 
this  winter,  but,  of  course,  it  is  early  to  speak  on  this  subject. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  12,04,06,877,  realising  £y ,(yj2,(no.  As 
the  Budget  estimated  for  £"16,000,000  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  45J  lacs  must  in  future  be 
sold  per  week  in  order  to  obtain  the  amount.  The  amount  offered 
next  week  is  35  lacs. 


BANK   OF   ENGLAND. 

AN  ACCOrXT  pursuant  to  the  .\ct  ;  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  September  14,  1898. 

ISSUE  DEPARTMENT. 

£          \  £ 

Noteslssucd 49,378.950    j    Government  Debt   ....  11.015,100 

Other  Securities 5,784,900 

I    OoM  Coin  and  Builion  ....  33,478,950 

Silver  Bullion 


BANKING  DEPARTMENT. 

£        ,  „      .. 

Proprietori' Capital     i4,;;3,cioa    I    Goveinmenl  S«uriue»  . . 


i.7S«i74) 


Rem 

Public    Deponitt   (including 

Kxchecf  uer,.SaviDKt  Kankn, 

Commift»i<>nerft  of  N  atiunal 

Debt,   and   Dividend    Ac* 

tounlk)..      S, 349,911 

Other  1-Jepoftiti 40,346,040 

Seven  Day  and  other  Bills..         116,903 

^£67,034, 636 
Dated  September  15,  iEI«8. 


«».4'}.»J 

Other  Sccuntic* 39,589.405 

Note* af«&49.77o 

OolJ  and  Stiver  Coin s,i7i,?58 


;C67 ,024,^36 
H.  G.  BOWEN,  CUf/CasAUr. 


In  the  following  table  will  be  found  the  movement*  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banklngr  Department. 


Last  Year. 
Sept.  15. 

Sept  7, 
■  Ii9t. 

i 
Sept.  14,        Incrcwc.        Decrease. 
.898. 

£ 

3,753.028 

7,620.581 

40,119,367 

130,103 

13,439,736 
37,957,609 
"4,734,644 

Liabilities. 
Rest  

£ 

?,7M.»J4 

8,'9i,873 

39.3o9.»5s 

<47.57a 

>3-4'3<593 

39.65'>3»7 
>3,79».<»' 

'»7,7Hl,040 
49,  P-c- 

£        1        £ 

£ 

Pub.  Deposiu 

40,a46,o<o 

«3.4n.593 
39.589.405 
34,031,618 

£ 

»7.4»9.'8o 

11 '^r 

436.788 

Decieue. 

61,913 

»4«,93» 

7  Day  Dills 

Assets. 
Gov.  Securities  , . 

.  30.470 
InacMe. 

TouU  Reset ve.... 

Note  Circulalitm. 

Proportion  

BanVKaie 

»3o.6<7 

503."9 

5<»3.»«9 

Increase. 

Decrease. 

£ 

«7i357il05 
5"1    P.c. 
3      >t 

£ 

331.860 

ForeiKn  Bullion  movement  for  week  jCiao,ooo  out. 


LONDON  BANKERS'  CLEARING. 


Month  of 

18,8. 

.B^r. 

Increases 

£ 

£ 

£ 

£ 

January 
l*"ebruary 

673,281,000 

576,558,000 

96.733.oou 

— 

64  8,6c  1, 000 

597,653,000 

50,949,000 

— 

March 

7Q9, 520,000 

739,970,000 

69,550,000 

— 

April 

597,410,000 

533,5o8/»o 

64,903,000 

— 

May 

636,6^8,000 

536,598,000 

100,100,000 

— 

June 

743,824,000 

694,953,000 

48,873,000 

^ 

Week 

ending 

July     6 

i94.743.t«o 

166^113,000 

38,631,000 

— 

»     13 

i35.4<5.owJ 

133,907,000 

13.508,000 

^ 

,,    30 

i7a,593,ooj 

■55.' 04,000 

17,588,000 

— 

,t    37 

128,733,000 

118,844,000 
146,667,000 

9,b88,ooo 

— 

Augu.'il  3 

146,476,000 

— 

341,000 

,.    10 

139.590.oco 
161,608,000 

■35.717.000 

3,873,000 

— 

>f    17 

171,739,000 

— 

9,921,000 

..    34 

121,718,000 

133,784,000 

— 

3,066,000 

»     3» 

144,641,000 

164,143,000 

— 

19,501,000 

Sept.     7 

141,274,000 

117.35s.00o 

33,933,000 

— 

.,    «4 

121,223,000 

139,138,000 

— 

17,905,000 

Toul  to  date 

5,618.428.000 

5.163,539,000 

455.899.000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
Rata. 

Altered. 

Opea 
Market. 

•  • 

4 
4 

u 

3 

4 

u 

i 

5 

4 

March  14,  1895 

.April  9,  1898 

April  9,  1S98 

April  9,  1898 

.August  30,  189S 

April  38,  1896 

January  33,  1896 

August  37,  189s 

January  33,  1698 

June  17,  1696 

January  35,  1891 

.May  18,  1S98 

lune  9.  1808 

1) 

Berlin 

i 

« 

>i 

Jl 

si 

5 

1 

4 

k 

5                    Sept.  8.  18^8 
4                   July  33,  1898 

_ 

^ 

FOREIGN   RATES  OF   EXCHANGE  ON   LONDON. 


Place. 


I     Last    I 

i  week's.  [ 


Latest. 


^£49.378.950 


j£4J.378,950 


Paris chqs.  ■  35-361 

Ilru-ssels     chqs. ;  »5'3» 

Amsterdam   short     i3'o6J 

Berlin short     so'39 

Do 3mths    3o-i-9 

•iamburg 3  "»b«   »o's9l 

Frankfort short     3o'40 

Vienna    sliort     1301 J 

St.  Petersburg,.  3  niths    93"?o 

New  York 6od>-s      4tsi 

Lisbon    sight       30! 

Madrid  sight  |  40*70 


Place. 


i     \  week's. 

D 


30-3S| 


sj-^S      Italy  

S5'33  I  Do.  gold  presn. 
ta'o.)  .Constantinople.. 
40       B.  .\>rcsgj.  pot. 

Ri.>  lie  Janeiro.. 

Va)p.irai»o 

CalcutU 

Bombajr 

Hong  Kong 

Shanfthai  

Smgapon... 


ao'jt 
ls*ao4 

33 
4i'ioo 


sight 
3  latks 

9o<iy> 

"tX 

T.  T. 
T.T, 
T.T. 
T.I. 


»7  «4 

■o;'ij 
109-30 

l63"40 

ll 


tr-»4 
•or"?"*, 

>o».37* 

ITS -So 

.a 


38o 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Sept.  10, 1898. 

Sept.  3, 1898. 

Aug.  27,  i8g8 

Sept.  1,  1897. 

27.554.000 

10,459,000 

*133, 080,000 

26,676,000 
10,942,000 
134,434,000 

£ 

31,194,000 

11,086,000 

134,418,000 

2,824,600 

152,046,000 

18,430,000 

19,010,000 

Loans  and  discounts 

115,328,000 

2,848,000 

Net  deposits      

146,380,000 

150,478,000 

128,430,000 

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal   tenders)  exceeds  this  sum  by   ^i, 418, 000,    against  an   excess  last   week  of 

;£3,I22,400. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Sept.  15,  i8< 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits,. 
Private  deposits 


74,852,400 
49,614,800 
23,434,040 
15,974,480 
141,722,600 
10,788,360 
17,697,600 


Sept.  8,  181 


75,164,360 
49,79'>040 
23,154,560 
15,996,000 
140,709,080 
10,634,320 
18,694,600 


Sept.  1, 1898.  Sept.  16, 1897. 


£ 

75,367,880 
49,860,280 
27,170,840 
15,878,000 
141,657,960 

i-.,B6o,o8o 
18,907,400 


80,280,000 
48,533,000 

*38,io7,ooo 

144,754.000 
8,653,000 
18,466,000 


Proportion  between  bullion  and  circulation  87I  per  cent,  against  883  per  cent. 

a  week  ago. 

•  Includes  advances. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Sept.  7,  1898. 

Aug.  31, 1898. 

Aug.  23, 1898. 

Sept.  7,  1897. 

42,332.950 
32,764,200 
4,514,650 
53,226,400 
23.354.450 

42,958,000 

J3,433,ioo 

4,591,150 

53,181,150 

24,625,950 

i 

44,341,350 
31,512,500 
4,255,800 
51,012,950 
25,240,500 

42,647,000 

•42,463,000 

Advances  on  stocks 

53.339,000 

Public  deposits 

28,085,000 

"*  Includes  advances. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 

Gold  reserve  . . . . 
Silver  reserve  . . 
Foreign  bills  . . . . 

Advances   

Note  circulation 
Bills  discounted 


Sept.  7,  18 


29.351.060 
10,495,583 
1,608,750 
2,279,250 
55,989,250 
1 4 ,677:833 


Aug.  31,: 


29,216,916 
10,520,166 
1,811,750 
2,211,916 
55.755.416 
14,682,083 


Aug.  23,  t8' 


£ 

29,165,000 
10,523,000 
1,580,917 
2,154,083 

53.594,333 
13,160,833 


Sept.  7,  1897. 

£ 

31,777,000 
10,451,000 


55,289,000 
"13,492,000 


•  Includes  advances. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Sept.  8,  1898. 

Sept.  1,1898. 

Aug.  25, 1898. 

Sept.  9,  1897. 

£ 

4,315.840 
15,969.440 
9,343.640 

2, 68a, 600 

£ 

4,375.920 
16,750,160 
19,632,200 

3,261,960 

£ 

4,280,840 
16,447,520 
19,188,560 

£ 
4,239,000 

lZ.i.f2.00Q 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Sept.  10, 1898.1  Sept.  3,  1898. 

Aug.  27, 1898. 

Sept.  II,  1897. 

Gold    

Silver  •  • 

£ 

10,655,640 
5,483,520 
39,489,880 
3,529,960 
56,273,760 

930,280 
1,789,160 

£. 

10,590,640 
5,589,920 

39,757,800 
3,325,640 

55,963,120 

777,000 
2,135,120 

£ 

10,514,120 
5,483,160 

39,443,920 
3,132,240 

55,741,960 

1,063,920 
1.505,720 

£ 

9.027,520 
10,593,800 
15,636,440 

4.720,920 
45,765,560 

690,480 
1,367,640 

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances 

LONDON  COURSE    OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    

Marseilles    

Switzerland 

Austria 

St.  Petersburg     

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Oporto 

Copenhagen 

Christiania 

Stockholm   


Usance.       Sept.  6.      Sept.  8.      Sept.  13.     Sept.  15, 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
:^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12'ii^ 

I2"3l 

25  "461 
20 '62 
20*63 
2527^ 

25  "40 

25*41! 
25*55 

I2'15 

25i 

27  47i 
49  ft 
28) 

3°1 

30J 

18-38 

18-38 

18-38 


12  I* 

12-34 

25-474 

20-62 

20-63 

25-274 

2S-4'1 

25-4ii 

25-57* 

12-15 

25ir 

25 

27-43 

49* 

3>J 

31* 

18-37 

18-38 

18-38 


I2-l4 

i2-3i 

25-474 

20-62 

20-63 

25'30 

25-424 

25-432 

25-60 

I2-I7it 

25i 

25 

27-50 

49i 

29 

334 

334 

18-39 

18-40 

18-40 


I2-l4 
1 2 -3  J 

25-474 

20-63 

20-63 

25-30 

25-424 

25-433 

25-574 

12-174 

25  i 

25 
27-50 

494 

28J 

32ft 

32  tj 

18-38 

18-39 

18-39 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           i| 

Three  months                    ,,                ..  iJJ — i^ 

Four  months                     ,,                ..          ..         ..         ..         ..  2  — 2J 

Six  months                        ,,                ..         ..         ..         ..         ..  2^ 

Three  months  fine  inland  bills       . .         . .         , .         , .         . .  2 

Four  months                   ,,               ,  24 

Six  months                      „                3 


BANK  AND  DEPOSIT  RATES. 

Per  cent, 

Banof  England  minimum  discount  rate  2^ 

,,  ,,         sliort  loan  rates 2j 

Banker  rate  on  deposits 1 

Bill  brokts' deposit  rate  (call)  _ ..  h 

,,  7  and  14  days'  notice  3 

Current  rates  it  7  day  loans  i 

,,  ,,     for  cU  loans J— i 


Stock  Market  Ndes  and  Comments. 

It  has  been  a  kind  of  smuggle  this  week  between 
money  and  politics  as  to  whichshould  have  the  greatest 
influence  in  depressing  markets,  and,  on  the  whole, 
neither  agent  has  succeeded  muh.  Markets  are 
certainly  duller  than  they  were,  but  tht?  can  hardly  be 
called  Hat  and  weak,  though  prices  may  b  ;  a  better  busi- 
ness is  now  doing  in  some  quarters  than  haJieen  seen  for 
a  long  time.  In  the  natural  order  of  events  buiness  should 
now  be  better.  The  public  is  heartily  tired^f  hanging 
around  doing  nothing,  and  as  the  autumn  d:ivvs  on  it 
will  discover  a  way  to  gratify  its  desire  to  s>eculate. 
This  week  it  has  been  buying  "  Kaftirs"  and" American 
Rails "  with  a  freedom  still  timorous,  but  in  larger 
volume  than  for  many  months  back.  And  there  nay  be 
scope  in  both  these  departments  for  a  more  or  less  con- 
siderable rise.  In  South  African  shares  we  lope 
there  may  be  for  the  sake  of  the  many  people  who  lOW 
desire  to  sell  out  and  cannot.  To  be  sure,  anotier 
horde  of  grillers  must  take  their  place,  but  that  lenls 
variety  if  not  enchantment  to  the  view. 

Intending  buyers,  however,  of  Transvaal  or  Rhodesia; 
mine  and  finance  shares  must  not  lose  sight  of  the  fact 
that  whoever  else  may  be  left  with  the  paper  at  the  end 
of  the  campaign,  the  great  leaders  of  the  market  do  not 
intend  to  be.  The  more  the  public  buys  the  more  these 
worthies  will  sell,  and  should  the  "  consumers'  "  appetite 
absorb  all  available  shares,  a  different  complexion  might, 
perhaps,  come  over  monthly  crushings,  labour  troubles, 
and  what  not.  Mines  too,  do  not  last  for  ever,  and 
some  of  the  best  of  the  South  African  ones  will  not  long 
glorify  the  new  century.  These  are  mere  prudential 
considerations,  unworthy,  we  frankly  admit,  of  the 
nimble-witted  speculator's  attention.  He  always  knows 
a  thing  or  two  ;  we  never  profess  to  do.  Yet,  if  buy 
such  men  must,  they  ought  at  least  to  pay  some  regard 
to  the  conditions  of  the  play,  and  never  forget  that  the 
odds  are  ten  to  one — maybe  more — on  the  tables,  in 
favour,  i.e.,  of  the  noble  gentlemen  who  have  already 
realised  great  fortunes  as  croupiers  and  bankers,  and 
hope  to  pile  up  still  others.  So,  if  prudent,  never  stake 
;^5,ooo  when  you  can  only  aiford  to  lose  ;^500. 

In  the  department  for  United  States  Railroad  se- 
curities different  conditions  prevail,  different  and  yet 
the  same.  Only  there  good  things — things  capable  of 
becoming  permanent  investments,  if  not  already  that — 
may  be  in  the  majority.  As  far  as  a  somewhat  pro- 
longed and  careful  study  of  railroad  reports  can  enable 
a  far-off  outsider  to  form  any  opinion,  the  position  of 
railroads  in  the  United  States  is  improving  in  several 
ways.  The  numerous  reorganisations  which  have  been 
carried  through  have  swept  away  much  rotten  stuff,  at 
great  loss  to  its  owners,  and  at  the  same  time  have 
placed  funds  in  the  hands  of  managers  wherewith  to 
"  make  a  good  show  "  for  a  year  or  two,  if  so  minded — for 
long  enough  to  insure  a  steady  influx  of  enthusiastic 
buyers.  This  is  placing  the  case  on  its  lowest  platforr 
Other  roads  have  gradually  drawn  themselves  out  of  i\\4 
crude  incompleteness  which  marked  their  early  history,' 
and  have  gathered  and  consolidated  a  population  along  | 
their  routes  from  which  a  sure  and  increasing  revenue 
comes.  In  this  respect  enormous  changes  are  taking 
place  all  over  the  Union,  and  we  see  no  reason  to  doubt 
the  probability  that  future  years  may  witness  the  eleva- 
tion of  many  a  now  discredited,  or  but  half  credited,  pro«| 
perty  into  an  excellent  revenue-yielding  condition.  Im  I 
many  parts  of  the  country  also  the  days  of  competitive 
and  plundering  opposition  reads  would  seem  to  be 
about  over.  The  trunk  Hnes  are  all  built,  and  most  of 
them  have  thrown  out  protective  branches  wherever 
danger  of    opposition  threatened  them  in  such  profu- 
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sion  that  no  room  is  left  for  new  competitors.  Their 
linancial  weakness  in  the  past  has  often  sprung  from 
this  very  cause.  They  overbuilt  in  order  to  be  safe 
within  their  sphere,  and  had  to  go  through  the 
bankruptcy  court  in  consequence.  But  out  of  weak- 
ness will  ari.se  strength,  and  in  days  to  come  many  of 
these  railroad  gtnirds  may  grow  into  strong  trees.  The 
tendency  of  the  future,  moreov^y:,  must  be  tov.ards 
consolidation,  and  therefore  good  bargains  ought  to  be 
picked  up  in  the  American  railroad  market,  if  only  the 
seekers  after  such  will  avoid  the  stocks  that  are  most 
popular,  and  therefore  dearest,  and  look  after  bonds 
rather  than  shares.  Shares  are  seldom  of  any  use  as 
investments  here,  and  some  of  the  best  cried-up  among 
them  do  not  appear  to  us  to  be  worth  much  now,  even 
as  a  gamble.  But  if  no  breakdown  takes  place  in  the 
Money  Market  next  winter — and  we  give  reasons  else- 
where for  thinking  there  will  be  none — a  heavy  business 
will  probably  be  done  in  the  course  of  the  ne.xt  six 
months  in  all  sorts  of  American  railroad  securities. 
They  constitute  about  the  only  articles  possessed  of 
an  aspect  of  solidity  the  public  has  left  to  it  to  play 
with. 

For,  of  Home  securities  and  European  securities  there 
is  not  much  good  to  be  said,  in  a  speculator's  sense. 
The  average  of  prices  is  high  now,  and  many  dangers 
threaten  the  markets  for  them  besides  an  advance  in 
the  rates  for  money.  Look  at  Paris,  where  a  Presiden- 
tial crisis,  or  even  a  military  mutiny,  might  break  out 
any  day  and  once  more  place  all  the  nation's  best 
institutions  in  danger.  We  do  not  expect  any  such 
calamities  ;  but  the  unexpected  happens  in  France 
more  often  than  anywhere  else,  and  all  the  elements  of 
a  great  explosion  are  now  abundant  there.  The  dread 
of  political  upsets  is  alone  strong  ^nough  to  keep  the 
Paris  Bourse  inactive,  with  a  dragging  tendency  in 
prices.  And  if  to  these  we  add  the  possibility  of  a 
fresh  row  among  the  Powers  about  Crete  and  the 
Sultan,  squabbles  with  France  over  the  ownership  of 
the  Nile  basin,  or  a  bit  of  it,  renewed  higglings  in  China, 
and  the  danger  of  fisticuffs  between  Argentine  and 
Chilian,  together  with  such  other  complications  as  the 
simmering  restlessness  of  nations  might  bring  to  the 
surface,  the  influences  favourable  to  stagnation  will  be 
found  numerous  enough.  For  all  that  there  is  going  to 
be  more  business  done,  and  were  a  scare  to  depress 
prices  for  a  time,  it  would  in  the  end  help  to  swell  the 
tide  of  affairs  now  beginning  to  iiow.  At  home  in 
England  most  impulses  are  favourable,  and  the  stagna- 
tion in  the  railway  market  itself  may  pass  away  before 
a  continuance  of  good  traffic  increases. 


The    Week's    Stock,   Markets. 

stock  markets,  after  exhibiting  a  dull  tendency  for 
several  days,  finally  became  decidedly  weak.  The 
reported  occupation  of  Fashoda  by  the  French,  with 
the  attendant  possibilities  of  political  complications,  led 
to  a  good  deal  of  realising,  and  the  uneasiness  caused  by 
the  state  of  affairs  in  Crete,  coupled  with  the  weakness 
displayed  by  Wall-street,  all  tended  to  restrict  business. 
Consols,  however,  were  not  very  much  effected,  although 


BRITISH  FUNDS,  &c 

Consols  2j  p.c.  (Money)... 
Do.  Account  (Oct.-3) 
2j  p.c.  Stock  red.  11)05  ... 
Bank  of  England  Stock... 
India  .lip.c.  Stk.icd.  1931 

Do.  3  p.c.  Stk.  red.  1948 

Do.  2^  p.c.  Stk.  red.  1926 

a  slight  fall  took  place  on  Monday,  due  more  than  any- 
thing else  to  the  drain  of  gold  to  the  United  States. 
The  settlement  was  rather  more  troublesome,  but  very 
little  business  has  been  entered  upon  for  the  new 
•account. 
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L.ist 
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106J  lOI 
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367    341 

117    mi 

"4i 

109^  i03i 

I07i 

96»    888 
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Little  or  no  business  has  been  transacted  in  Home 
Railway  stocks.  Prices  are  lower,  almost  without 
exception,  the  Scottish  and  heavy  stocks  being  among 
the  weakest.  The  Caledonian  report  was  not  very 
pleasant  reading,  and  the  North  British  was  equally 
bad,  the  higher  cost  of  coal  and  wages  being  the  most 
conspicuous  items,  and  fears  are  still  entertained  of 
further  labour  troubles  in  the  North.  Great  Western 
has  fallen  sharply,  the  traffic  return  not  showing  any 


Hiehnt  and 
Lowext 

Latt 

Carrying 
over  Price; 

this  Year. 

186      172J 

176* 

59i    53i 

54i 

24      i8i 
77i    57i 

23i 

61 

24i      20i 

31 

l24i  n8 

I20i 

61 J    50I 

57 

179A  i(>3g 

l67i 

54S    45i 

52 

I49i  14s 

148 

I30t  127J 

128 

31       26| 

28| 

88;      82i 

95*    84* 
93i    86} 

SI 

47;:    41* 

41* 

I8ii  172} 

1751 

205;    upi 

200 

iJ7i  105J 
98f  87 

lo8i 

92 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central   Pref. . 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. . 

Great  Western   

Hull  and  Bamsley...., 
Lane,  and  Yorkshire. 

Metropolitan  

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  BriUsh  Pref.    . 

Do.  Def , 

North  Eastern , 

North  Western   , 

South  Eastern  Def.  .. 
South  Western  Def.  .. 


Coalng 
Price. 


1764 

54* 

62 
21 

1208 

'ti 

147* 
128 

27i 
84i 

a 

175J 
1991 
107I 

91* 


FalL 


very  great  improvement,  although  a  general  resumption 
of  working  in  the  Welsh  coal  districts  is  reported. 
South  Eastern  deferred  is  considerably  lower,  for  no 
particular  reason,  as  the  takings  of  all  the  Southern 
lines  continue  to  compare  very  favourably  with  last 
year.  Underground  traffics  again  show  big  decreases, 
and  both  Metropolitan  and  District  issues  are  weaker. 
Continuation  rates  were,  if  anything,  slightly  easier,  a 
"  back  "  of  I  being  reported  on  Brighton  deferred,  the 
heaviest  rate  being  one  of  /^  on  North  Western. 


Highest  and 
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this  Year. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul.... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Sh.-ires   

Pennsylvania  

Re.iding  Sh.ves 

Southern  Prefd 

Union  Pacilic 

Wabash  Prefd 

Do.     Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 


Ri« 

or 
FaiL 


The  declaration  of  a  dis.nppointing  dividend  by  the 
Milwaukee  directors  yesterday  week  was  the  signal  for  a 
tolerably  severe  slump  in  the  whole  list  of  United  States 
Kailroad  shares,  and  with  the  prospect  of  dearer  money 
in  view.  Wall-street  operators  sold  heavilv.  There  has 
been  a  little  Continental  and  local  buying  oft"  and  on  since, 
but  not  enough  to  keep  prices  even  steady,  and  losses 
of  anything  up  to  $5  were  soon  registered.  Union 
Pacific  shares  were  one  of  the  weakest,  but  this  was 
partly  due  to  sales  in  connection  with  the  failure  of  a 
Liverpool  operator.  Yellow  fever  in  the  South  seems 
to  be  still  very  prev.alcnt  and  is  retarding  business,  and 
for  several  days  past  dealers  both  here  and  in  New 
York  were  disposed  to  take  rather  a  gloomy  view  of 
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things.  Wall-street  sent  over  slightly  better  prices  on 
Wednesda)-,  and  business  became  a  little  more  active 
there,  on  the  news  of  further  shipments  of  gold  from 
Europe,  and  a  consequent  weakening  in  sterling  exchange. 
Rates  at  the  settlement  were  about  the  same  as  last  time, 
2i  to  3  per  cent,  being  generally  charged,  while  Mil- 
waukee was  again  carried  over  "  even."  Grand  Trunk 
stocks  have  been  quite  firm,  dealers  looking  very  happy 
when  the  traffic  return  disclosed  only  a  small  decrease 
instead  of  the  ^8,000  or  ;^io,ooo  expected.  Canadian 
Pacific  shares  are  not  quite  such  a  strong  market. 
Although  the  company  announces  an  all-round  advance 
in  rates,  thus  giving  effect  to  the  recent  decision  of  the 
Inter-State  Commission  with  regard  to  differentials  on 
through  freights. 
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FOREIGX    BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     I  p.c.  '-D"    

Uruguay  34  PC  Bonds... 


Rise 

or 

F.iU. 
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+  i 
+  4 

+  1 
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J 
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All  Argentine  Railway  stocks  have  been  pressed  for 
sale,  and  prices  were  marked  down  several  points,  and 
unlike  the  Government  bonds,  there  has  as  yet  been  no 
recovery  in  them.  Brazilian  stocks  met  with  some 
little  support,  San  Paulo,  and  Minas  and  Rio  showing 
moderate  gains.  Mexican  issues  have  hardly  moved, 
the  good  traffic  and  an  advance  in  the  price  of  silver 
being  alike  disregarded. 

In  the  Miscellaneous  section  business  continues  to 
stagnate,  only  a  few  of  the  leading  favourites  showing 
anything  approaching  activitj'.  Coats'  shares  have  been 
largely  bought  by  Glasgow  operators  in  anticipation  of 
the  dividend.  Hammond  shares  and  stock  declined 
on  the  poor  report.  East  London  Water  stock  is  weaker 
owing  to  the  continuance  of  the  drought,  and  Erunner 
Mond,  Peebles,  and  Eley  Brothers  all  show  small  losses. 
Slater's  ordinary  shares  are  weaker,  owing  to  the  pro- 
posed new  issue  of  capital,  and  a  slight  reaction  has 
taken  place  in  dock  stocks.  There  has  been  some 
inquiry  for  Anglo-American  Telegraph  deferred,  Spratt's, 
Wallis  preference,  Hotchkiss  debentures,  and  Liebig. 
Dumont  Coffee  debentures  have  risen  4,  and  Trafford 
Park  Estates  debentures  3i.  Spiers  &  Pond  shares  rose 
a  little,  owing  to  a  satisfactory  dividend,  and  several  of 
the  nitrate  companies'  emissions  are  higher.  Among 
brewery  issues  Guinness  ordinary  is  10  higher,  but  the 
preference  is  2  lower,  Allsopp  preferred  ordinary 
rising  i^. 


Argentine  and  Chilian  stocks  have  attracted  most 
attention  in  the  Foreign  market,  and  the  ups  and  downs 
were  of  the  most  lively  description.  A  decided  collapse 
followed  on  the  news  contained  in  a  Reuter's  telegram, 
which  stated  that  the  President  of  Chili  had  ordered  out 
the  National  Guard,  and  the  supposition  was  that  war 
with  the  Argentine  republic  was  imminent.  The  whole 
affair  was,  however,  found  to  have  been  greatly 
exaggerated,  even  if  the  tale  was  not  absolutely  false,  or 
only  a  "  bear  "  ruse.  At  all  events,  a  smart  recovery 
followed  the  appearance  of  a  telegram  from  the 
Santiago  correspondent  of  the  Times,  stating  that 
the  differences  between  Argentina  and  Chili  are  of 
such  a  nature  as  to  preclude  all  prospects  of  a  direct 
settlement,  but  that  Chili  has  taken  a  definite  step 
by  presenting  a  Note  to  the  Argentine  Government, 
proposing  that  the  British  Government  should  be  in- 
vited to  act  as  arbitrator,  and  the  differences  over  the 
boundary  dispute  seem  now  to  be  in  a  fair  way  towards 
a  settlement.  Continental  bourses  were  depressed  by 
the  news  of  the  assassination  of  the  Empress  of  Austria, 
and  Paris  was  also  greatly  disturbed  over  the  Fashoda 
incident  and  the  difliculties  in  Crete,  while  rumours  of 
the  resignation  of  President  Faure  were  also  flying 
about.  Italian  Rente,  Portuguese  stock,  and  most  other 
international  securities  are  slightly  lower  in  con- 
sequence. Spanish  Fours  dropped  to  41,  on  rumours 
of  political  dissentions  at  Madrid  and  talk  of  a  new 
loan,  but  the  loss  on  balance  is  not  a  very  serious  one. 
Turkish  groups  keep  steady,  due  to  purchases  on  behalf 
of  the  sinking  fund. 
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88 
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(Cent.  Nth.  Sec.)  
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During  the  closing  hours  of  the  week  markets 
hardened  all  round,  owing  to  the  firmer  tendency  of 
the  Paris  Bourse  and  with  all  fears  of  dearer  money 
removed  for  the  time  being.  Wall-street  sent  over 
considerably  higher  quotations.  United  States  Railroad 
shares  close  strong,  more  especially  the  Pacific  lines 
and  Baltimore  and  Denver  issues.  Among  Foreign 
Government  stocks  Argentine  loans  closed  considerably 
below  the  best,  and  Turkish  groups  were  dull,  but 
Spanish  Fours  advanced  to  42^  before  the  finish.  A 
slight  rally  occurred  in  Home  Railway  stocks,  but  there 
was  very  little  business  ;  Consols  also  picked  up  again 
to  nearly  last  week's  level,  and  Canadian  Railway  stocks 
were  firm  at  the  last.  Mining  shares  left  oft'  with  rather 
a  ragged  appearance. 

Mining  and  Finance  Companies. 

Strong  professional  support  was  forthcoming  almost 
throughout  the  week  for  all  South  African  shares,  and 
the  whole  list  of  prices  was  gradually  worked  up,  des- 
pite the  weakness  shown  by  other  departments,  but  the 
outside  public  still  declines  to  take  more  than  a  passing 
interest  in  the  movement,  and  when   the  inside  buying 
stopped  on  Tuesday  there  was  soon  a  general  shrinkage 
in  values.     The  Rand  output  for  August  looked  a  very 
good  one,  but  the  absence  of  any  official  statement  with 
regard  to  Delagoa  B;iy  has  been  much  missed,  and  with 
nervous  markets  all  around,  it  was  not  surprising  to  find 
the   "  boom "   in   South   Africans  rather   hanging   fire. 
De  Beers  shares  again  moved  more  or  less  independ- 
ently of  the  rest  of  the  list,  but  some  "  bear  "  closing 
towards   the   last   has  brought   the  price   up  again  to 
nearly  last  week's  level.     Chartered  shares  were  put  up 
about  i,   on  news  of  a  satisfactory  sale  of  stands,  and 
other  Rhodesian  issues  advanced  in  sympathy,  but  close 
considerably  below  the   best.      Rates   of  continuation 
were   rather  stiffer,  the  account  for  the  rise  showing  a 
big  increase.  There  seems  to  be  a  large  "  bull  "  account 
in    Chartered,    on     which     a    contango    of    3d.    waal 
exacted,    and    a    "  back "    of    a    similar    amount  wa»B 
paid    on    De    Beers.      Western    Australian    ventures 
have  been  active,  and  the  quotations  of  the  few  leading 
companies  advanced  by  leaps  and  bounds,  Paris  oper- 
ators being  credited  with  a  hand  in  the  movement,  but 
profit  taking  on  a  large  scale  brought  about  a  relapse  to 
the  old  level,  although  one  or  two,  including  Goldfields 
and  Kalgurli,  are  still  higher  on  balance.     Copper  shares 
close  rather  weaker,  owing  to  the  fall  in  the  price  of  the 
metal,  but  Indian  shares  keep  very  steady. 
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GEOKGK  K.  MILNES  «:  COMPANY,  LIMITICI). 

This  is  a  Liverpool  promotion,  its  object  being  to  undertake,  on 
-an  extensive  scale,  the  business  of  manufacturing  cars,  omnibuses, 
and  car  trucks  for  tramways  and  other  purposes,  and  "  especially  to 
meet  the  great  demand  which  has  recently  arisen  in  connection 
with  electric  traction."  We  only  read  the  other  day  in  the  speech 
of  the  chairman  of  one  of  our  largest  electrical  companies  that 
electric  traction  was  making  comparatively  slow  progress  in  this 
■country,  but  possibly  the  two  authorities  measured  the  progress 
with  a  different  eye.  To  initiate  the  undertaking,  the 
business  of  George  K.  Milnes  &  Company,  tramway  car  and  light 
railway  carriage  builders,  of  liirkenhead,  is  to  be  acquired.  The 
capital  is  to  be  £150,000  in  £to  ordinary  shares,  of  which  8,500 
are  now  offered,  and  of  these  5,500  are  said  to  have  been  already 
applied  for  by  the  directors  and  friends.  We  are  told  in  the  pro- 
spectus that  at  the  prices  now  obtainable  there  should  be  a  clear  net 
^profit  of  at  least  ^'25  per  car  ;  and  it  is  pointed  out  as  a  significant 
fact  that  a  considerable  portion  of  electric  tramcars  and  trucks 
now  in  use  have  had  to  be  procured  from  abroad.  This,  we  should 
•say,  is  probably  because  they  can  be  obtained  at  a  price  which  does 
Jiot  leave  a  profit  of  ;f  25  to  the  manufacturer.  The  company  takes 
over  the  existing  business,  paying  cash  for  the  net  assets— but  how 
much  .'—and  the  price  fixed  by  the  vendor— W.  H.  Edwards— for 
the  present  business  as  a  going  concern— conection  and  good- 
will—is £'28,890  in  ordinary  shares.  Vendor  pays  all  expenses  up  to 
allotment,  the  company  contributing  £3,000  in  cash,  and  the 
vendor  agrees  to  return  to  the  company  any  surplus  if  it  is  found 
ultimately  that  the  whole  £3,000  is  not  required.  This  is  hardly  the 
vendor  paying  promotion  expenses.  We  can  quite  believe  that  car 
building  is  very  profitable  if  enough  of  it  can  be  obtained,  but 
cannot  help  noting  one  or  two  emissions  in  the  prospectus.  What 
has  been  the  amount  of  capital  employed  in  the  business  of  Messrs. 
Milnes  &  Co.,  and  if  profits  have  been  made,  why  are  they  not 
set  forth  ?  The  statement  regarding  the  purchase  price  is  also  not 
so  clear  as  we  should  wish  ;  and,  apart  from  these  blemishes,  the 
concern  has  the  appearance  of  being  over-capitalised,  and,  therefore, 
Investors  had  better  wait  for  something  more  tempting. 
YUKON'  MINING  AND  DREDGING  COMPANY,  LIMITED. 

We  have  received  a  very  attractive-looking  prospectus  of  this 
company,  printed  in  two  colours,  in  pamphlet  form.  Accompanying 
•it  is  a  letter  which  we  think  it  advisable  to  print  in  full. 

THE  KOOTENAY  EXPLORATION  COMPANY,  LIMITED, 
OF  LONDON. 

Sh.ire  capital,  ;C4oo,ooo. 
[AH  fully  subscribed  and  paid  up.) 

5,  Great  Winchester.street, 

London,  E.C. 
September  7,  1898. 

Dbar  StK  (or  Madam), — We  invite  your  attention  to  the  accompanying 
prospectus  of  tlie  Yukon  Mining  and  Dredging  Company,  Limited,  which  is  practi- 
cally a  copy  of  the  one  issued  last  spring,  when  the  above  company  was  brought  out. 
We  would  particularly  call  your  attention  to  the  promises  .set  forth  in  the  prospectus, 
■which  arc  now  being  fultillcil  to  a  remarkable  degree,  the  company  just  having 
announced  the  second  monthly  dividend  at  the  rate  of  36  per  cent,  per  annum. 

While  tile  prcsentrate  of  dividend  is  a  most  .satisfactory  one,  there  is  .every  reason 
to  believe  it  will  be  increased  at  an  early  ilatc,  as  the  company  announce  the  carrying 
forward  of  a  reserve  fund  equal  to  the  dividends  declared. 

It  Is  not  customary  for  American  mining  companies  to  invite  subscriptions  for 
Jileir  entire  working  capital  at  the  commencement;  but  to  retain  a  large  proportion 
for  future  rcquireinents,  when,  if  the  company  has  demonstrated  success,  a  premium 
is  obtained.  In  this  instance  50,000  shares  were  first  offered  for  subscription  at  4s. 
per  share,  and_  the  fortunate  holders  now  h.ave,  in  addition  to  the  dividends,  a  50  per 
£cnl.  increase  in  the  value  of  the  shares,  as  reference  to  any  of  the  London  news- 
papers giving  "tape  quotations  "  will  show. 

For  the  purpose  of  acquiring  other  dredgers,  the  b.tlance  of  the  working  capital  is 
now  offered  for  subscription,  and  the  price  has  been  fixed  at  Cs.  per  ihare.  As  the 
success  of  the  company  in  its  operations  thus  far  warrants  a  further  rise,  on  and  after 
October  I,  the  subscription  price  for  each  share  will  be  increased  to  7s.  Applicants 
who  apply  now  will  enjoy  two  sources  of  profit— one  from  the  immediate  enhance- 
ment in  the  value  of  their  shares,  the  other  from  the  monthly  dividends. 

Ifyou  prefer  to  buy  the  shares  in  the  open  market  and  have  no  regular  broker 
dealing  for  you,  we  shall  be  pleased  to  recoiiiineud  to  you  a  firm  of  brokers  on  the 
London  Stock  E.\changc. 

We  believe  you  will  be  well  pleased  with  an  investment  in  the  above  company, 
and  recommend  the  shires  as  a  most  liesirable  purchase.— We  a^-e,  Dear  bir  (or 
Madam),  yours  faitbfulW, 

The  Kootenay  Exploration  Company,  Limited,  of  London, 

T.  1!.  Barrv.  Secretarj'. 

We  have  read  the  prospectus  carefully'  through  and  cannot  find 
the  facts  or  exhibits  of  earnings  in  it  which  would  support  a  st.ate- 
ment  so  glowing  as  the  above  effusion  contains.  Much  emphasis  is 
laid  upon  the  circumstance  that  the  company  has  paid  dividends  at 
the  rate  of  36  per  cent,  per  annum  oi\  the  capital  so  far  issued  and 
subscribed.  When  we  come  to  analyse  this  feat  we  discover  that  it 
only  requires  £300  to  pay  each  of  such  dividends  hitherto  declared, 
and  the  prospectus  gives  no  inkling  where  the  money  comes  from  that 
we  can  find.  The  total  capital  of  the  company  is  said  to  be  $1,000,000 
in  a  million  sh.ares  of  61,  or  4s.  each,  and  850,000  of  these  shares 
have  been  taken  by  tlie  vendor,  the  Yukon  Trading,  Mining,  and 
Exploration  Company,  Limited.  That  is  to  say,  the  vendor  company 
takes  care  of  itself  in  a  comfort;ible  manner  to  begin  with,  and  all 


its  controllers  offer  to  the  company  Is  a  number  of  claims,  none  of 
which  appear  to  have  been  in  any  substantial  sense  developed  or 
tested,  and  a  good  many  of  which  do  not  appear  to  have  been  very 
carefully  examined  in  any  form.  Hut  if  these  properties  have  all 
the  riches  claimed,  unquestionably  the  price  asked  is  not  too  high. 
What,  however,  is  equally  unquestionable,  is  that  the  amount  of 
working  capital  provided  by  the  present  capitalisation  must  be 
ridiculously  low  for  the  prospecting  work  to  be  accomplished.  The 
whole  tone  of  the  prospectiu  is  objectionable,  and  calculated  to 
excite  doubts,  and  we  think  investors  run  very  little  danger  of  losing 
a  good  opportunity  by  giving  the  invitation  we  have  quoted  above 
the  go-by. 


CHARLES  HOPKINSON  &  SONS'  BANKRUPTCY. 
On  Tuesday  a  sitting  was  held  for  public  examination  under  a 
receiving  order  made  against  Charles  Cxsar  Hopkinson  and  George 
Henry  Hopkinson,  described  as  carrying  on  business  as  Charles 
Hopkinson  &  Sons,  bankers,  at  3,  Kegent-street,  St.  James's.  The 
joint  statement  of  affairs  showed  gross  liabilities  ;f  239,393,  of  which 
£46,180  were  fully  secured  anjl  £189,968  unsecured,  the  total 
amount  expected  to  rank  for  dividend  being  £191,314.  The  assets 
were  estimated  to  produce  £219,293,  thus  showing  a  surplus  ot 
£27,855.  The  separate  estate  of  C.  C.  Hopkinson  showed  a  surplus 
of  £37,949,  and  that  of  G.  H.  Hopkinson  a  surplus  of  /3,734. 

Mr.  H.  Brougham  attended  as  Official  Receiver  ;  Mr.  F.  C.  Willis 
appeared  on  behalf  of  the  trustee  ;  and  Mr.  Carter  for  a  creditor. 

Mr.  C.  C.  Hopkinson  was  first  examined,  and  in  reply  to  the 
Official  Receiver,  he  stated  that  the  business  was  originally  started 
by  his  great-grandfather  in  1796.  He  first  joined  the  firm  in  1859, 
his  brother,  Mr.  G.  H.  Hopkinson  becoming  a  partner  in  1862. 
Neither  of  them  introduced  any  capital  at  those  dates.  He  retired 
from  the  business  in  1872,  but  again  became  a  partner  in  1884.  In 
1892  he  brought  in  £9,000  in  cash,  and  certain  estates  valued  at 
£25,000  were  also  brought  into  the  partnership.  During  the  time 
that  he  was  out  of  the  business  the  firm  had  taken  over  for  a  bad 
debt  of  about  £8,000  the  Birchgrove  Graigola  Collieries,  Llansamlet, 
near  Swansea,  and  carried  them  on.  At  first  they  were  unprofit- 
able, owing  to  the  heavy  outlay  necessary  for  working  and  de- 
veloping them.  Since  he  had  been  in  the  firm  the  total  outlay  on 
the  collieries  amounted  to  about  £85,000.  He  attributed  the  failure 
of  the  bank  to  bad  debts  incurred  during  the  last  few  years,  and  to 
the  outlay  and  lock-up  of  capital  in  connection  with  the  collieries. 
The  assets  of  the  joint  estate  included  £41,684,  representing  the 
surplus  from  the  separate  estates,  and  excluding  that  figure 
the  affairs  of  the  bank  would  show  a  deficiency.  He  never 
considered  that  the  assets  were  insufi&cient  to  meet  the  liabilities 
of  the  bank.  The  suspension  was  caused  by  the  bulk  of 
the  assets  being  locked  up  in  the  collieries  and  other  investments. 
They  did  not  consider  that  there  would  be  suflicient  money  to  meet 
the  anticipated  demands  upon  and  withdrawals  from  the  t>ank 
during  the  ensuing  autumn  outside  the  money  locked  up  in  the 
collieries  and  other  investments.  If  they  had  waited  until  July  they 
would  have  received  large  sums  on  account  of  dividends,  so  they 
thought  it  best  to  suspend  payment  before  the  balances  increased. 
.A.5ked  what  was  the  immediate  cause  of  the  suspension,  the  debtor 
stated  that  while  they  were  going  through  matters  an  article 
appeared  in  Tmth,  and  the  next  day  the  firm's  bankers  gave  notice 
that  that  they  were  about  to  register  a  mortgage  held  by  them. 
They  considered  that  this  would  have  an  injurious  effect  upon  the 
business.  He  could  not  say  that  the  article  in  Truth  caused  the 
notice,  but  one  followed  the  other.  At  the  time  their  bankers  were 
amply  secured.  The  engagements  of  the  bank  were  duly  met  down 
to  the  date  of  the  suspension,  and  there  was  no  run.  At  the  date  of 
suspension  there  was  about  £8,400  cash  in  hand,  and  a  further 
£8,900  at  the  bankers.  Payments  were  made,  and  money  was 
received  until  the  date  of  the  stoppage. 

The  Orticial  Receiver. — Did  you  inform  any  of  your  friends  that 
the  stoppage  of  the  bank  was  contemplated,  either  by  inducing 
them  to  withdraw  their  money  or  by  preventing  them  from  paying 
in  money  ? 

The  debtor  said  that  this  had  not  been  done  in  any  case,  as 
they  were  very  particular  upon  that  point.  They  were  extremely 
careful  that  no  preference  should  be  given  to  any  creditor.  The 
suspension  was  finally  resolved  upon  on  the  evening  of  June  27 
last,  and  the  doors  were  not  opened  the  next  morning.  With 
regard  to  his  personal  estate  the  debtor  stated  that  hi«  household 
and  personal  expenses  amounted  to  about  £2,500  a  year.  He  esti- 
mated that  he  had  put  ;{;9o,ooo  in  the  business  in  money  or 
property.  He  had  drawn  about  £28,500  from  the  business,  so  that 
his  net  loss  amounted  to  £55,500. 

The  debtor,  G.  H.  Hopkinson,  was  also  examined,  and  stated  that 
the  total  net  profit  for  the  last  I4i  years  amounted  to  about 
2^85,000.  while  only  £54,888  had  been  drawn  and  divided.  The 
ba  t  debts  amounted  to  £S9.»oo  in  all.  Proper  books  of  account 
had  been  kept.  c.    ^    xi-ir 

Some  further  evidence  having  been   given,   Mr.   F.  C.   "  »'■» 
stated  that  the  debtors  had  given  the  tru>tec  all  the  information  and 
assistance  required,  and  he  did  not  desire  to  ask  any  questions. 
Mr.  Registrar  Hope  ordered  the  examination  to  be  concluded. 


Tinder  the  style  of  the  Russo-Krench  Cotton  industry  Company, 
a  new  company  has  been  started,  with  a  capital  01  ten  miUioa 
francs,  the  object  being  the  greater  development  of  cotton  spmnmg 
and  weaving  in  Russia.  The  duration  ol  the  company  is  toed 
for  fifty  years.  Some  of;  the  most  important  of  the  French  nouaes 
are  interested. 
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TRADE    AND    PRODUCE. 

The  price  of  wheat  has  fluctuated  during  the  week,  closing  at  a 

slight  improvement,  but  the  average  is  again  lower,  being  only 
26s.  lod.  per  quarter,  as  compared  with  28s.  id.  in  the  previous 
week,  and  32s.  id.  in  the  corresponding  week  of  1897.  Quotations 
were,  however,  chiefly  nominal  except  for  cargoes  delivered,  both 
buyers  and  sellers  appearing  disinclined  to  deal.  Dun's  Review 
states  that  there  is  no  reason  to  doubt  that  the  American  wheat 
crop  will  prove  the  largest  ever  harvested,  while  Atlantic  exports 
for  the  week  ending  September  3  were  3,326,878  bushels,  against 
5,534,758  last  year,  and  Pacific  exports  458,881,  against  258,651.  The 
visible  supply  in  New  York  for  the  week  ending  September  12 
increased  1,260,000  bushels,  but  is  still  7,359,000  less  than  for  the 
same  week  last  year. 

The  latest  reports  of  the  cotton  crop  are  still  extremely  favourable, 
but  the  new  season  has  barely  commenced,  and  receipts  and  exports 
up  to  the  present  are  small,  and  comparatively  insignificant. 
Throughout  the  country  the  markets  remain  quiet  with  little 
change  in  prices.  The  Manchester  manufacturers  complain  that 
business  is  not  improving,  and  it  is  impossible  to  get  orders  of  any 
great  value.  The  price  of  yarns  is  still  kept  up  and  the  decline  in  the 
price  of  cotton  which  has  taken  place  since  August  9  of  nearly  )^  per 
lb.  has  been  generally  absorbed  by  the  spinner. 

There  was  a  good  demand  early  in  the  week  for  Australian 
woolled  sheepskins,  and  as  the  quantity  offered  was  small,  good 
prices  were  obtained.  Persian  fleeces  were  in  little  request,  and 
prices  averaged  from  Jd.  to  Jd.  per  lb.  lower  than  at  the  previous 
auctions.  China  camels'  hair  found  a  few  buyers,  but  there  were  no 
offers  for  cashmere,  and  all  lots  were  withdrawn.  For  the  series  of 
auctions  commencing  on  the  20th  inst.  the  net  total  of  bales  avail- 
able amounts  to  244,661,  as  compared  with  173,000  for  the  corres- 
ponding series  of  1897. 

Copper  was  fairly  steady  during  the  earlier  part  of  the  week,  but 
prices  have  gradually  fallen,  and  the  market  closed  dull  and  quiet 
at  a  settlement  price  of  £51  12s.  6d.  The  shipments  from  New 
York  and  Baltimore  for  the  past  week  are  cabled  as  778  tons. 

The  demand  for  pig-iron  for  prompt  delivery  has  steadily  in- 
creased, but  it  is  difficult  to  obtain,  and  prices  during  the  past  week 
have  favomed  the  producers.  Cleveland  No.  3  G.M.B.  was  very 
freely  dealt  in  at  43s.,  being  the  highest  point  reached  during  the 
past  six  years.  Prices  for  finished  iron  and  steel  are  quoted  very 
steady,  with  large  current  requirements,  and  there  is  an  active 
demand  for  steel  rails  with  heavy  sections  at  £4  12s.  6d.  net  at 
works. 

The  supply  of  Indian  and  Ceylon  tea  to  the  London  market  for 
the  last  month  has  been  abundant  and  good,  Ceylon  especially 
showing  a  marked  improvement  in  quality.  As  the  demand  has 
increased  in  proportion  to  the  supply,  full  rates  have  been  paid,  and 
prices  ruled  from  ^  to  j  a  lb.  better  than  at  the  last  auction  sales. 
Sanderson  &  Co.  give  their  sales  for  the  month  ending  September  8 
as  about  115,000  packages  Ceylon  and  97,000  Indian,  and  small 
quantities,  amounting  to  3,452,  of  Travancore,  Xilgiri,  andWynaad. 

Coffee  is  also  in  good  demand  and  at  fairly  high  rates  for  the 
better  sorts,  fine  Colombian  commanding  a  ready  sale  at  full  prices, 
and  the  finest  grades  of  New  Granada  being  sold  at  fancy  prices. 
The  Pniliicc  Mivkcts  Rcvieis.'  states  the  world's  visible  supply  for 
the  past  month  as  387,070  tons  against  last  year's  314,970  tons,  and 
the  deliveries  in  Europe  as  29,990  tons,  and  in  America  21,764  tons. 

In  his  weekly  circular  Mr.  Czarnikow  reports  that  there  is  not 
much  change  to  report  in  sugar,  as  during  the  greater  part  of  the 
week  both  speculators  and  the  trade  were  less  eager  purchasers, 
whilst  owners  generally  held  for  full  prices,  with  occasional  trans- 
actions at  a  slight  decline.  The  close  is,  however,  rather  firmer, 
with  buyers  fractionally  above  last  Thursday's  prices.  There  were 
a  few  showers  of  rain  on  Monday  in  many  beetroot  districts,  but  not 
enough  to  benefit  the  fields  much  ;  since  then  the  barometer  is 
rising,  and  crop  prospects  have  not  improved.  Some  people  argue 
that  if  roots  were  left  in  the  fields  two  or  three  weeks  longer  than 
last  year  the  weight,  with  favourable  weather,  would  come  nearer 
the  average.  This,  however,  is  not  generally  possible  if  the  roots 
are  ripe,  and  it  involves  serious  risks  of  sudden  frost  in  November, 
and  certain  loss  of  manufacture  in  January.  Besides,  the  interests 
of  the  farmer  and  fabricant  are  not  identical ;  the  latter  requires 
small  and  rich  roots  rather  than  large  and  poorer  ones,  and  harvest- 
ing has  already  begun  for  a  few  factories  in  Austria  and  France.  In 
the  latter  country  the  weight  per  acre  is  at  present  about  20  per 
cent,  less  than  last  year,  which  agrees  also  with  Licht's  German 
weights,  his  tests  showing  8  to  10  per  cent,  more  sugar.  This 
might  be  considerably  modified  by  immediate  copious  rains, 
of  which,  however,  there  is  no  appearance,  whilst  rain  later 
on  in  autum.n  might  be  less  welcome.  It  is  therefore 
quite  possible  that  we  may  require  more  than  the  in- 
crease in  Java,  Mauritius,  and  Cuba  this  season  to  make  up  for  a 
coming  deficiency  in  Europe.  In  refining  cane  sugar  there  is  a 
very  limited  business  doing,  prices  being  mostly  above  buyers' 
views.  Crystallised  grocery  is  again  fully  3d.  dearer,  owing  to 
small  supply.  In  America  the  few  parcels  of  spot  sugars  in 
importers'  hands  are  held  rather  firmly,  the  refiners  having  almost 
cleared  the  market  last  week,  at  prices  about  4ld.  to  6d.  above 
European  and  Java  parity.  They  are  doing  nothing  ahead,  waiting 
arrivals  of  old  Java  contracts  and  recent  beet  purchases,  also  some 
Cuban  imports,  as  holders  there  do  not  expect  a  reduction  in 
American  duties  for  a  long  time  yet.  The  landings  were  about 
5,000  tons  from  Cuba,  6,000  tons  West  India,  8,000  tons  Java,  3,000 
tons  Philippine,  3,000  tons  Sandwich  'slands,  1,000  tons  Europe, 
total  25,000  tons,  which,  with  meltings  of  35,000  tons,  reduces 
stocks  to  205,000  tons.  The  Jaggery  crop  is  again  small,  and 
exports  are  estimated  at  only  13,000  tons.  A  severe  hurricane  is 
reported  to  have  passed  over  Barbadoes  and  some  other  West 
India  Islands,  causing,  unfortunateh',  some  loss  of  life  and  much 


damage  to  buildings,  trees,  &c.  The  sugar  crops  have  probably 
not  suffered  so  much,  the  canes  being  too  small  yet,  but  many 
factory  buildings  must  have  been  damaged. 


Answers   to    Correspondents. 

MET.4L. — I  do  not  think  "you  need  be  in  any  hurry  to  sell.  The 
property  is  not  so  valuable  as  it  was  ;  the  ore  now  principally 
extracted  is  more  costly  to  work,  but  profits  are  being  made  out  of 
it,  and  it  is  quite  possible  that  the  price  may  creep  up  another  5s_ 
or  so. 

M.  A.  C. — r.  A  moderate  purchase  would  be  a  reasonable  specula- 
tive investment.  The  success  of  a  similar  undertaking  recently- 
opened  is  encouraging.  As  soon  as  the  company  is  ready  there 
is  plenty  of  business  waiting  for  it.  At  first  the  capital  may 
prove  rather  heavy,  but  as  the  working  is  put  in  order  I  see  no- 
reason  why  good  dividends  should  not  be  paid.  2.  I  think  you. 
should  leave  this  alone  at  present  ;  its  future  does  not  appear 
brilliant,  and  I  am  afraid  dividends  are  some  distance  off. 

M.  D. — Thanks  for  reports.  They  seem  fairly  clear,  and  the  position 
financially  is  good.  I  would  add  the  stocks  to  the  Index  with- 
pleasure  if  reliable  quotations  could  be  obtained.  I.  I  should 
think  these  shares  are  likely  to  decrease  much  more  in  value. 
2  and  3  are  both  good  concerns,  but  I  doubt  if  there  will  be  much 
rise  in  the  immediate  future,  as  trade  prospects  are  not  very 
encouraging.  4  is,  I  believe,  respectable,  but  will  also  be  handi- 
capped by  the  various  troubles  threatening  the  industry.  Advice 
is  most  difficult  to  give  in  this  column  on  a  question  of  exchange. 


DIVIDENDS   ANNOUNCED. 

MINES. 

Durban  Roodepoort  Golo  Mining  Company. — Interim  dividend  on  account  of 
year  ending  December  31,  1898,  of  4s.  per  share,  payable  Septeml>er  29. 

Mountain  Copper  Co.mpany. — Interim  dividend  of  2s,  6d.  per  share  on  account 
of  current  year's  profits. 

White  f'EATHER  Main  Reef  Gold  Compamt.— Interim  dividend  of  is.  per 
share,  payable  on  October  12. 

Brilliant  and  St.  Georoe  United  Gold  Mining  Company.— Usual  dividend 
of  IS.  per  share,  payable  on  September  22. 

London  and  South  African  Exploratio.n'. — A  dividend  of  3s.  per  share  is- 
declared  for  the  quarter  ended  30th  inst. 

\'icTORiA  AND  Queen  Gold  Mining  Co.mpany. — Dividend  of  is.  6d.  per  share^ 
payable  on  the  23rd  inst. 

Crown  Reef  Gold  Mining  Company. — Dividend  of  9  per  cent,  for  the  half- 
year  ending  September  30. 

RAILWAYS. 

North  British.— Payment  of  full  dividend  for  the  past  half-year  on  the  ordinary- 
preference  stock,  and  at  the  rate  of  X  per  cent,  per  annum  on  the  deferred  stock. 

Manhattan  Elevated  Railroad.— i.)uarterly  dividend  of  i  per  cent. 

Buenos  Avkes  and  Rosario  Railway  Company.— Interim  dividends  on  the 
preference  and  Sun.shales  shares  at  the  rate  of  7  per  cent,  per  annum,  and  at  the 
rate  of  2J  per  cent,  per  annum  on  ordinary  stock. 

Bilbao  River  and  Cantabrian  Railway  CoMPANY.-^Interim  dividend  at  the 
rate  of  10  per  cent,  per  annum  on  the  preference  and  ordinary  shares  /or  the  half- 
year  ended  June  30. 

GAS  AND  ELECTRIC  LIGHTING. 

Metropolitan  Electric  Supply  Company.— Interim  dividend  of  5s.  per 
share  on  the  original  shares  for  the  half-yc-ir  ended  June  30,  payable  on  23rd  inst, 

HoRH  Electric  Lighting  Company.- Interim  dividend  on  the  share  capital  at 
the  rate  of  5  per  cent,  per  annum,  payable  on  October  15. 

TRUSTS. 

American  Investment  Trust. — Interim  dividend  for  the'  half-ye^r  ending 
September  15,  at  the  rate  of  5  percent,  per  annum  on  the  preferred,  and  deferred, 
stocks  payable  on  the  30th  inst. 

Foreign,  American,  and  General  Investment  Trusts.— Interim  dividend 
for  the  half-year  ended  September  15  at  the  rate  of  2  per  cenL  per  annum  on  the 
deferred  stock,  payable  on  the  3olh  inst. 

The  River  Plate  Trust  Loan  and  Agency  Company. — Interim  dividend 
at  the  rate  of  13^  per  cent,  per  annum  on  the  "  X"  and  3  per  cent,  per  annum  on  the 
"  B  "  shares  for  the  half-year  ending  June  30. 

MISCELLANEOUS. 

Jones  and  Hicgins.— Interim  dividend  at  the  rate  of  7  per  cent,  per  annum  for 
the  six  months  ended  August  20. 

A.  and  R.  Dean.— Interim  dividend  for  the  past  six  months  at  the  rate  of  6  per 
cent,  per  annum. 

Jay's,  Limited.— Interim  dividend  on  the  ordinary  shares  for  the  half-year  ended 
July  31  at  the  rate  of  6  per  cent,  per  annum,  payable,  together  with  the  dividend  on- 
the  preference  shares,  on  the  30th  inst. 

Tennant  Brothers.— Dividend  for  past  twelve  months  of  10  per  cent,,  with  a 
bonus  of  I  per  cent.,  less  the  interim  dividend  paid  in  March  last. 

Directors  of  John  Barker  &  Company.— Interim  dividends  for  the  six  month*, 
ending  August  31  of  si  per  cent,  per  annum  on  their  cumulative  preference  shares, 
and  of  8d.  per  siiare  on  their  ordinary  shares. 

J.  R.  Roberts' STORE.s.—Interim  dividend  at  the  rate  of  7  per  cent,  per  annum 
fcr  the  half-year  ended  August  14, 

Dr.  Tibules'  Vi-Cocoa  (1898).- Dividend  of  6  per  cent,  on  the  preference 
shares  to  June  30,  and  also  interim  dividend  on  the  ordinary  shares  for  the  past  half- 
year  at  the  rate  of  10  per  cent,  per  annum 
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The  financial  statement  of  the  Dominion  of  Canada  for  the  fiscal 
year  ended  June  30  last  shows  a  surplus  of  Si.575.88i  — revenue 
amounting  to  §40,275,704,  an  increase  of  §2,466,357— and  expendi- 
ture to  $38,699,823,  an  increase  of  S364>736.  The  public  debt 
amounts  to  §264,086,357  — an  increase  of  $2,794,589.  Over 
S5,ooo,ooo  are  charged  to  capital  account,  being  subsidies  ta  ■■ 
railways  and  expenditure  on  the  St.  Lawrence  canals.  *B 

The  Corporation  of  Leicester  will  accept  loans  of  not  less  than 
£100  at  3  per  cent.,  secured  by  debentures,  and  repayable  after  six 
months'  notice  on  either  side.  See  advertisement  for  further  par- 
ticulars.   The  security  is,  of  course,  excellent. 


September  i6,  1898. 
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MINING   RETURNS. 

Fkrketra.— August:— Crushed,  11,530  tons;  bar  gold  extracted,  8,338  oz. ;  con- 
cetitrates  caught,  370  tons  ;  assay  value  of  concentrates,  50Z.  lodwt.  fine  eold  per 
<on,  ei|ual  to,  say,  1,48502.  ;  bullion  produced  from  tailingi,  3,759  oz. ;  bullion  pro- 
<luced  from  slimes,  384  or.. 

Gkanii  C'ENTkAL.— Crushed  5,383  ton»,  yicldingTullion  $65,400;  concentrates 
•estimated  to  yield  $30,700. 

tiOLDFlKLDs  OK  SuHiNAM.— Output  for  tlic  month,  67  OZ.  from  400  cubic  ynrd«. 

JuM/KKS  Dkkp.— Tons  crushed,  13.768  ;  yield  in  line  gold  from  mill,  4,40302.; 
40ns  sands  and  concentrates  treated  by  cyanide  works,  9,060 ;  yield  in  fine  gold  from 
sands  and  concentrates,  3,431  oz.  j  total  yield  in  buUion  8,305  oz.,  equal  to  6,834  oz. 
tine  gold. 

LlsBON-IimavN.— Ore  mined,  3,450  tons ;  ore  crushed,  1,575  '<>"> !  treated  by 
cyanide,  3,300  tons  ;  fine  gold  recovered,  570  oz, 

Mevkr  a.nd  CiiARi.i  0N.--Crushed,  9,777  tons ;  gold  won,  2,758  oz. ;  extracted 
from  tailings,  x,484  oz. 

New  Klkinkontein. — Tons  crushed,  11,7771  ounces  recovered,  3,563.  Tons 
<yantded,  9,173;  ounces  recovered,  1,444. 

NouRSK  Dkei.— Tons  crushed,  8,773;  y'^'d  la  fine  gold  from  mill,  3,411  oz. 
Tons  of  sands  and  concentrates  treated  by  cyanide  works,  6,155  ;  y''ld  in  fine  gold, 
2,061  oz  Tons  of  slimes  treated,  2,640;  yield  in  fine  gold,  386  oz.  Total  yield  in 
bullion,  5,603  oz.,  equal  to  4,758  oz.  fine  gold. 

Rose  Drep.  — Tons  crushed,  34,946;  yield  in  fine  gold  from  mill,  8,815  oz.  \  'ons 
of  sands  and  concentrates  treated  by  cyanide  works,  18,924  :  yield  in  fine  gold, 
3,113  oz.  ;  tons  of  slimes  treated,  5,797;  yield  in  fine  gold,  slimes,  741  oz.— total 
yield  in  bullion,  14,931  oz.  ;  equal  to  12,660  02.  fine. 

SAi.isiiUKv.— Last  month's  crushing  yielded  3,350  oz.  of  gold. 

Twin  Lakes  Placers.— Cubic  yarcls  of  gravel  washed,  115,000  ;  square  yards  of 
bedrock  exposed,  18,000;  square  yards  of  bedrock  cleaned,  14,000;  estimated  value 
«f  bullion  produced,  $6,000. 

Worcester  Exploration  and  Goli>.— Last  month's  crushing  yielded  2728  oz. 
of  gold. 

City  and  Sudorban.— Last  month's  crushings  yielded  10,886  oz.  of  gold. 

Ckown  REHr.— Crushed,  17,557  tons  ;  yield  in  smelted  gold  from  mill,  7,923  oz.  ; 
cyaniile  works,  4,067  oz. ;  from  slimes  works,  278  oz. 

DuRiiAN-RooDEPOoRT.- Quartz  milled,  10,385  tons;  recovered,  5,144  02.;  tail- 
ings treated,  7,005  tons,  for  1,311  oz. 

East  Murchison  United.— Great  Eastern  1—950  tons  of  ore  crushed,  1,040  oz. 
of  RoUl  obtained.  Waroonga  Leases.- 333  tons  of  ore  crushed,  545  oz.  of  gold 
-obtained. 

Frederick  the  Great.— Cleaned  up  after  crushing  231  tons  for  35  oz.  gold, 
xnbutors,  17  oz. 

Geor(;e  Goch  Amalgamated.— 9,399  tons  crushed,  yielding  1,366  oz.  gold,  and 
x,204  oz.  gold  were  obtained  from  tailings. 

Henry  Nourse.— Crushed  8,907  tons,  produced  5,227  oz. ;  6,170  tons  treated  by 
-cyanide  yielded  3,419  oz. 

Menzies  Mining  and  [Exploration  Couioration.— Crushing  No.  30.  A 
partial  clean  up  has  been  m.ide,  yielding  37  oz.  of  smelted  gold. 

Mount  Charlotte.— 180  tons,  80  oz. 


New  Heriot.— Last  month's  return  :— 5,850  oz.  of  gold. 
Ottos  Kopje.— 3,803  loads  wxshed  during  the  past  week ; 


335'carats  of  diamonds 

RooDEPooRT  UNiTKD.—Crushed  [7,480  tons,  Iproduced  3,113  oz. ;  cyanide  pro- 
-duced  866  oz. 

Villa(^  Main  Reef. — Total  yield  from  all  sources  for  month,  14,045  oz. 

West  Rand. — Crushed,  3,844  tons,  yielded  934  oz.;  cyanide  treated,  2,937  tons, 
■yielded  817  oz. 

Wi.NDSOR  Gold.— From  mill ;  crushed  4,128  tons,  obtained  1,151  oz.;from  cyanide 
•works  :  obtained  932  oz. 

RoiiiN.sON  Deep.— Crushed  9,032  tons,  fobtained  4,693  oz.  of  fgold  from  mill, 
1,179  oz.  from  tailings  by  cyanide,  and  487  02.  from  slimes. 

Alaska  Mexican.— Bullion  shipment,  $39,873  ;  ore  milled,  13,837  tons.  Sul- 
phurels  treated,  397  tons  ;  bullion  from  sulphurets,  $10,049. 

Brilliant  and  St.  Georce. — During  August  2,354  tons  were  crushed,  yielding 
3,331  oz.  of  gold. 

Cassel  Coal.— Output  for  August,  19,000  tons. 

Cavlloma  Silver. —August  output,  23,000  oz.  fine  silver  in  export  ore; 
19,000  oz.  fine  silver  in  bullion. 

De  Lamar. — Leached  during  the  month,  5,120  tons :  bullion  produced  from 
cyanide  treatment,  ??4,875  ;  clean-up,  $2,085  ',  estimated  value  of  ore  shipped  to 
smelters,  $550  ;  miscellaneous  revenue,  $50. 

Frontino  and  Bolivia.- Produce  value,  i;ii,ii5. 

Hannans  Reward.— 502  tons  crushed  custom  and  10  tons  company's  own  ore 
wems,  which  latter  yielded  136  oz. 

Lakf.  View  Consols.— Crushed,  6,003  tons,  yielding  6,272  oz.  14  dwts.  of  gold. 
»y  cyanide. — 3,267  tons  of  tailings  treated  yielded  2,033  *>^-  o*"  gi^ld  :  residues  assay 
3  dwt.  10  gr.  per  ton  ;  3,147  tons  of  slimes  treated  yielded  683  oz.  6  dwt.  of  gold  ; 
residues  .assay  2  dwt.  i  gr.  per  ton.  Concentrates,  37  tons,  value  150  oz.  of  gold. 
Shipping  100  tons  of  ore,  value  3,100  o/.  of  gold. 

Mount  Yagahiinc— Crushed  at  two  batteries,  1,338  tons' of  ore  for  a  yield  of 
'■°^^  o'.  of  smelted  gold,  exclusive  of  tailings. 

New  Options.— Crescent,  500  tons,  68  oz.  ;  Victory,  83  tons,  43  oz. 

biMMER  AND  Jack  Propriktaky.— Crushed,  38,510  tons  ;  obtained,  13  351  oz. 
■of  gold  from  mill,  5,650  oz.  of  gold  from  tailings  by  cyanide,  and  700  oz.  of  gold  from 
sllnies.  a      J    *  o 

Wentworth  Proprietarv.— 841   tons  of  ore  crushed,  yielding  1,333  <>'•  ;  and 

one  ton  of  rich  crude  ore  shipped  containing  146  oz. 

Worcester. ^Result  of  crushing  :— Main  Reef,  4,044  tons  ;  South  Reef,  877  tons 
total,  4,931  tons.     Yield  of  gold,  1,962  oz.  6  dwt.;  concentrates,  395  oz.  ;  tailings, 

3tJo  oz. 

Wolhuter.— Crushed,  14,240  tons;  yielded  7,194  oz. 

LuiPAARD's  Vlki  Estate.- Crushed,  3,650  tons  ;  yielding  1,300  oz.  gold. 

Consolidated  .Main  Reef.— 3,499  oz.  from  6,513  tons  battery;  average  7'67 
dwt.  per  ton;  1,305  oz.  from  4,225  tons  cyanide  ;  average  6-17  dwt.  per  ton. 

Oeldenhuis  Main  Reef.— Gold  from  mill,  870  oz.  ;  gold  from  cyanide  works, 
436  oz.  ;  ore  milled,  3,244  tons;  tailings  treated,  2,100  tons. 

Sjouth  Randfontein.— Crushed,  7,865  tons  ;  gold  retorted,  4,984  oz.  Tailings, 
cyanide  process— tons  treated.  5,859  ;  gold  recovered,  663  oz. 

Ju.MPERs.— Crushed  13,000  tons  ;  obtained  from  mill  4,18303.  of  gold  ;  from  con- 
centrates by  cyanide  785  oz. ;  fr.om  tailings  by  cyanide  1,357  02. 
_   North  Randfontein.— Ore  crushed,  5.833  tons;   gold  retorted  i,m2  oz.     Tail- 
•ngs,  cyanide  process,  tons  treated  4,800,  gold  recovered  662  oz.     Concentrates— tons 
treated  70,  gold  recovered  280  oz. 

Langlaai;ie  Estate.— Crur.hed  27,485  tons  of  ore ;  gold  retorted  8,090  ozs. 
ladings,  cyanide  process— 15,300  tons  treated;  gold  recovered  2,20702.  Concen- 
trates 638  tons  :  gold  recovered  1,817  oz. 

Londonderry.— August  3  :— 390  lons.'yield  238  01. ;  September  5,  400  tons,  yield 
312  oz. 

Victory  (Charters  owbrs)  .-Crushed  134  ton,  for  217025. 

KoiiiNsON  Randfontein.— Ore  crushed,  5,601  tons;  gold  retorted  1,937  01. 
ladings,  cyanide  process— Tons  treated  3,740  ;  gold  recovered  683  oz.  Concentrates 
—  Ions  treated  88.  gold  recovered  216  oz.     Total  gold  recovered  3,826oz. 

PoRijEs  Randfontein.— Ore  crushed  7,953 tons;  gold  retorted 3,521  02.  Tailings 
■Vcyanide)— Tons  treated  3,740;  gold  recovered  82i|oz.  Concentrates  (cyanide)— 
Tons  treated  131  ;  gold  recovered  301  oz. 

Brock's  Goldfiei.ds  of  the  Nouthern  Territoriks  of  Australia. — Qeui 
■up,  after  crushing  150  tons  of  quartz  ;  gross  yield  133  oz.  of  gold. 

Great  Boulder  Proprietary.— Returns  for  the  past  fortnight  :— Tons  of  ore 
■crushed,  1,836,  for  3,469  oz. 

Menzies  Alpha  Leases.— Si  tons  crushed,  yielding  ao8  oz. 

Mikado  (Lake  of  the  Woods  Distrut,  Ontario).— Return  for  twenly.one 
■days  ended  Septembers  ;— Mill  crushed  687  tons,  yielding  365  02.  of  gold. 

Vit.i,A<;E  Main  Reef. — Owing  toan  error  In  thetransmiss^ion  of  the  cable  giving 
result  of  last  month's  crushing,  ihe  number  of  ounces  obtained  from  the  mill  was 
given  as  11,155,  whereas  it  should  liave  been  8,455.  I'he  total  number  of  ounces 
obtained  from  all  sources  should  \yt  11,345,  *nd  not  14,045,  as  previously  advised. 

Frank  Smith  1>iamond.—3,3oo  loads  washed,  producing  191  carats, 
Victoria  and  (Jueen.— Crushed  602  tons  for  975  oz.  gold. 


Wassau  (Gold  Coast).— During  Augtitc,  nlU  crushed  137  tons,  yieldtiig  363  at;. 

Queen  Cross  Rkif.— Crushed  250  ions  for  338  uz.  gold. 

Moodie's.— Tons  crushed,  1,250  ;  oz.  of  gold  obtaixM^,  665. 

LANf;i,AAGTESTAK. — Oreciushcd,  5,751  tons  of  3,000  lb. ;  gold  retorted,  1,13202, 
Tailings  (cyanide  process) :— Tons  maud,  4,800  too*  of  2,000  lb. ;  gold  rccovcnd, 
663  oz.  Concentrates  (cyanide  process)  :— Tons  treated,  70  Ions  oiT  2,00a  tb,  :  goU 
recovered,  280  oz.    Total  gold  recovered,  3,074  oz.    (Jiiljr  yield,  1,927  oz.) 

Block  **..B."— Ore  crushed,  11,360  i^m  o(  2,000  lb. ;  gold  retorted,  2,794  ot 
Tailings  (cyanide  process):— Tons  treated,  6,300  tons  of  2,000  lb.  ;  gold  recovered, 
767  oz.  CoiKentrates  (cyanide  process) : — ^Tons  treated,  18^  tons  of  ifioa  lb.  ;  gold 
recovered,  328  02.    Total  gold  recovered,  3.889  02.    (July  yield,  3,911  oz.) 


Chiapas.— During  August  2,050  tons  ef  ore  were  criuhed,  yielding  103  tons  of 
incentrates.    The  sump  mill  ran  thirty  days,  crushing  1,950  tons  of  lailif 
ig  169  oz.  of  gold. 
Hankan's  Brownhill.— Old   Mill— Oean   up  to  August  %t.    455  tons  1 


uings,  yield- 


concentrates.    The  sump  mill  ran  thirty  days,  crushing  1,950  tons  of 
;  169  oz.  of  gold. 
rf Annan's  Broi 
treated,  630  tons  slimes  treated  ;  realised  3,650  oz!  of  gokl.     New  Mill— Clean  up  to 
August  31.     3,400  tons  treated  ;  realised  3,750  oz.  of  gold. 

Mount  MAfiNKT.— Clean  up  from  Garabier  Lease  of  53  toot  gave  62  02.  gold. 

New  Zealand  Crown. — Tons  mined  during  month,  3,854;  tons  crushed,  2,870 ; 
value  of  bullion,  ;£5,453. 

Palmarejo  AND  .Mexican.— Crushed,  1,850  tons;  panned,  1,700 tons ;  prodociiic 
$54,000. 

St.  JoHHDSL  Rev.- Gold  produce,  Safitember  i  to  so,  ;C8,o«o;  yield  per  too, 
*93  of  an  oz.  troy. 

WELD  Herci.'lks.— From  June  to  date  a  total  of  1,077  tons  of  ore  was  crushad, 
and  yielded  452  oz.  smelted  gold. 

Mount  Magnet.— Cablegram  dated  September  14:    Clean-up  from  Gambter 
Lease  of  53  tons  gave  62  oz.  (gold) 

Ferreira  Gold  Mining  Company.— Profit  for  month  of  August  was  ;£>7,48i. 

Transvaal  Gold  Mining  Estatxs.— Profit  for  last  month,  ;£8,739. 


ENGLISH    RAILWAYS 

• 

Name. 

Date, 

Gross  Traffic 
for  week 

Groaa  Traffic  for  half- 
year  to  date. 

AbU 

Inc.  or 
dec  on 

1897. 

T\ 

Amt. 

Inc.  or 
dec  OD 

1897. 

Barry 

Brecon  and  Merthyi . . 

Sep.  10 
»  « 

3,800 

•.•47 

-3,991 
-238 

ti 
II 

37.188 
11,800 

-55.3«9 
-6,489 

Cambrian         

City  and  South  London 

1.  •■ 

'1?2 

■1-382 
-3 

• 
If 

10,487 

+  3.006 
+5«t 

Furness           

.1  •■ 

10,088 

■H07 

• 

«»4,4a5 

+4.3*1 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

»  " 
1.  11 

48,307 
103,401 
116,014 

3O0,IS0 

-634 
■t-».S44 
-t- 2,046 
-7.580 

to 

10 
ti 

10 

484.436 
1,077,012 
i,n4>8>4 

+  IS939 

+  3I.557 

+47t4«r 

-139,67a 

Hull  and  Bamsley    . . 

■*  t> 

3,830 

+  1.349 

10 

90,675 

+  I5.<H7 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

»  It 
„  10 
>.  11 
..  11 
>.  It 
»  II 

IS 

358I69I 

1;Sl 

+6.148 
+  2.757 

+  248 

+  1,248 

+  ID,  388 

-H98. 

10 

SI 

10 
10 
10 
If 

1,141,090 
7*0,853 
386,509 

2,717,7a* 

938.049 

97.194 

+49,106 
4-16,006 

+  3,045 
+  58,173 
+37.6<^ 

+  4.645 

Metropolitan 

Metropolitan  District 
Midland           

„  If 
II  II 

zi3.ae9 

-838 

-994 

+  1,631 

• 
to 
11 

161,103 

67.566 

».»7'.84S 

-913 

+66;^ 

North  Eastern 
North  London 
North  Staffordshire  .. 

„  10 
1.  II 
..  II 

9,388 
17.148 

+  10.554 
-401 
+906 

10 
10 
10 

1,785,993 
9«.374 
x65,a59 

+93.74a 

-H53 

+6.553 

Rhymney        

„  10 

3,3«4 

-a.MS 

11 

17.658 

-34.733 

South  Eastern 

»  10 

S7,4»l 

+  3,349 

• 

606^18 

+  '7.493 

TaffVale        

1.  10 

8,393 

—6,679 

II 

73.338 

-94.0S5 

*  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  ..         ..         . 

North  British 


Sep.  II 


83,791 

33,53*' 
10,338 

ii.79« 
81,756 


+3.746 

6 

+I.I36 
+1,108 

6 
6 

-49 

3 

+  1.844 

6 

501/3S3 

315.644 
64.S63 

»S.»7S 
»07.»I7 


+  15.559 

+S.6S» 
+7«» 

+  i.'3» 

+  ii,89e 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Sept.9 
»     9 

3.090 
6,403 

+15 

+395 

• 
• 

3«.o« 
Tl.7»4 

+  I.4$I 
+  943 

Cork,  Randon,  and  S.  Coast 

„  10 

1.743 

■«-8i 

• 

•7.873 

-737 

Great  Northern 

••    9 

17,661 

4-6 

to 

.87333 

-390 

MidL-ind  Great  Western 

»    9 

11,964 

+777 

• 

KH,a8o 

+  a6i 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

••    9 
»    9 

X 

4- 16 
-146 

• 
• 

^ 

- 

'  From  July  i. 


The  Mersey  Railw.ay  Company.— This  unfortunate  undertaking 
continuesto  fall  further  into  debt.  In  the  half-year  ended  June  jo. 
the  gross  receipts  amounted  to  ;t37.336.  -^nd  the  workinjl  c'<P«9S« 
were  £2(),y^.  leaving  £-.$9^  •'»''  net  revenue.  Kent  of  land  r'N""]* 
£i,7()2,  a  leased  line  required  ^^1,500,  interest  on  redeemable  nni 
deljcnture  stock  absorbed  ^5.308,  and  i;u).24i  w"  due  m  interest 
on  other  debenture  stocks.  The  half-year,  therefore,  ended  with  a 
debit  balance  of  ;f  19.936,  which  makes  the  total  debit  on  revenue 
account  ^,395,692,  of  which  £3841!  to  "«  f°r  unp.ud  debenture 
interest 


385 
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September  i6,  1898. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Siiares. 

Shares  j^i  each,  except  where  otherwise  stated. 
Australian. 


f 

6/ 


joj 


^8 


9/3 


6* 

X 

J* 

*i 

7/ 

6h 

33 

si 
13J 
MS 
254 

43 

6 

43 

6i 
as 

7A 

3 

3& 


3i 


5," 


18/9 
4S 
9/3 

13/ 

18/3 

8/ 

2i 

4l 


Aladdin ij  +    iti 

Associated    4I  I 

Do.       Southern 4/  —  /6  j 

Brownhill  Extended ij—    ^'„! 

Burbank's  Birthday i\  j 

Central  Boulder 2/ 

Chaffers,  4/ 7/  +  1/3' 

Colonial  Finance,   15/      ..  4  dis.       I 

Croesus  S.  United,  17/ &  | 

E.  Murchison      J  i 

Golden  Arrow  fully  paid..    2/3 

Golden  Horseshoe loj  +  i 

Golden  Link    fs 

Great  Boulder,  a/ 19/6  +  /^ 

Do.         Main  Reef,  10/  ij  —  ± 
Do.         Perseverance     3I  +   ia 

Do.         South \ 

Hainault 2^—  J 

Hampton  Plains 4j 

Ilannan's  Brownhill Sj^—    lu 

Hannan's  Oroya 3 

Do.     Proprietary  ....  g/6  +  1/ 


73 

-1 

21/6 
3 
6 


2/ 


Hannan's  Star 

Ivanhoe,  New    78  +  4 

KalgurliMt.&IronKing.iS/    8  +^ 

Kalgurii    7 10  +  w 

Lady  Shenion 2J 

Lake  View  Cons "  &  +  w 

Do.         Extended i 

Do.         South ii'j 

London  &  Glohe  Finance  23/3+1/9 

London&W. A. Exploration     1^+-^,- 

Do.         Investment    ,.     ^ 

Mainland  Consols ^tf 

North  Boulder,  10/    \ 

North  Kalgurii   r  J  —  w 

Northern  Territories    ....     ^5 

PeakHili 2^ 

South  Kalgurii    2g   -  ilr 

W.  A.  Goldfields    i&+   J 

W.  A.  Joint  Stock % 

W.  A.  Market  Trust s/ +4/6 

W.  A.  I^an&Gcneral  Fin.     3 
White  Feather    \ 


South  African. 


Angelo 6i  + 

Aurora  West   iA  + 

Bantjes ij 

Barrett,  10/ n/6  + 

Bonanza    4ft  — 

BufFelsdoorn    9/  + 

City  and  Suburban,  ;C4    ..   6J  + 

Comet  (New) 3I  - 

Con.  Deep  Level    3I  + 

Crown  Deep    14}  + 

Crown  Reef 14! 

De  Beers,  £,$ 24I 

Driefontein 4" 

Durban  Roodepoort 51 

Do.  Deep    4^ 

East  Rand  6i 

Ferreira    Z4I 

Geldenhuis  Deep   9}  + 

Do.  Estate 7}  + 

George  Goch   ^  + 

Ginsberg 3^^  + 

Glencairn 2     + 

Goldfields  Deep 9  w  + 

Griqualand  West  7J  — 

Henry  Nourse    loj 

Heriot   7I  + 

Jagersfontein 84  + 

Jubilee II     — 

Jumpers    5^  + 

Kleinfontein    2J  + 

Knight's 4^  Jt' 

Lancaster 2^  + 

Langlaagte  Estate 3^ 


A 

2/ 

-A 

3 

1/ 

64 

i 

2/ 

4 

Vi 

2 

A 

lA 

i 

* 

'4 

5 

.ft 

d. 

33: 

i 
A 

I: 

I 
10 

4 

1  8 

3 

Iw 

« 

ii4 

4 

43 

A 

i3 

4 

4i 

i 

3i 

i 

4  a 

r. 

4 

I  1^ 

iV 

i 

.J 

1 

.4 

.d. 

ft 

1^ 

63 

34 

Lisbon-Berlyn 2/6+ gd 

May  Consolidated 3 J  —  -^ 

Meyer  and  Charlton 4I  +  3 

Modderfontein    6^+   g 

New  Bultfontein     ^- +    ir 

New  Primrose 4"ra+   "lo 

Nigel,  15/ ai  +  A 

Nigel  Deep i     +   t« 

North  Randfontein   3  +  i 

Nourse  Deep 6i  +  | 

Porges-Randfontein i  <ft+  i 

Rand  Mines    34!  +ii 

Randfontein    ifi+  § 

Rtetfontein ift  —  A^ 

Robinson  Deep io4  +   \ 

Do.       Gold,  ;£5 8g  +   i 

Do.       Randfontein. . . .   i     +    it 
Roodepoort  Central  Deep    i| 

Rose  Deep Sj  +   i 

Salisbury At\  —  i 

Sheba    i&—    wf 

Simmer  and  Jack,  ;Cs   ■■••   4i  +   iw 

Transvaal  Gold 3!  +   J 

Treasury      4A+    T^ 

United  Roodepoort 4J  +   i 

Van  Ryn 2     +i 

Village  Main  Reef 7/0+    w 

Vogelstruis i J 

Do.        Deep ii+     ' 

Wemmer 11 

West  Rand 

Wolhnter,  jC^  .... 

Worcester    3^  ■¥  ^ 


•4 


i 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3i  + 

Barnaio  Consolidated  . . . .   z     + 

Bechuanaland  Ex ^  + 

Chartered  B.S. A 3  »»■  + 

Clark's  Cons 3  + 

Colenbrander |  -h 

Cons.  Goldfields 4io  + 

Do.  Pref.   ....  22/  +; 

Exploration     j  J 

Geelong    Si  + 

Henderson's  Est ^ 

Johannesburg  Con.  In.     ..   i^u  + 

Do.  Water    1  ^u 

Mashonaland  Agency  ....  a    + 


ft 

« 

4 

7 

4 

23 

ft 

^ 

.ft 

ft 

.  64 

ft 

.3 

/6 

1  t* 

3 

h 

i 

.ft 

3 

^ 

Mashonaland  Central  .... 

Matabele  Gold  Reefs    .... 

Mozambique   

Oceana  Consolidated    .... 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Ti  ansva:\I  Development  . . 

United  Rhodesia 

Willoughby 

Zam}>esia  Kxplor 


I 

+  J 

7 

+ 

4 

2 

+ 

i 

ii' 

+ 

ft 

6i^ 

+ 

4 

ivl 

+ 

4 

4^ 

+ 

ft 

iw 

"ii" 

+ 

ft 

ft 

+ 

4 

^+  A 


Miscellaneous. 


Alamillos,  ;^2 iJ  1 

Anaconda,  $25 4J  | 

Balaghat,  fully  paid 9/64-  /6  1 

Brilliant,  £,'2 13/9  xd     [ 

Do.      St.  George's 3^;+   i  | 

British  America  Corp 18/  1 

British  Broken  Hill 8/  -  /6  ;, 

Broken  Hill  Proprietary..  2^ 
Do.  Block  io;Cio,;^9/i3pd  2I 
Cape  Copper,  £,2 4!^  -    ^. ; 


4  Iff   Champion  Reef,  los. 


=4 
24 

12/ 


4i3  y^A 


Copiapo.  ;^2 aft+  i 

Coromandel    ift 

Day  Dawn  Block [2/ 

Frontino  &  Bolivia 2ft—  -^j 

Hall  Mines     ft+    ,^ 

Libiola,  £$ 24 

Linares,  ;£;3    74 

Mason  &  B.-.rry,  ;<;3 3? 

Mountain  Copper,  ;^5  .. ..  4I 
Mount  Lyell,  £2, ^l  —  4 


.ft 

4/6 
4} 
54 

8/9 

3/9 

I  6/3 

5/, 

2-I0 

\i 

'26} 

64 
.4 
3/6 
6J 


Moont  Lyell,  North ig 

Do.  South 5/6+  /6 

Mount  Morgan,  17s.  6d. ..   4^ 

Mysore,  los 51& 

Mysore  Uoldfields    8/   -  1/ 

Do.     Reefs,  17/    3/  -  /6 

Do.     West 6/6 

Do.     Wynaad   5/6 

Namaqu.T,  j62    2^ 

N  undydroog 4iu- 

Ooregurn 3ft  + 

Do.       Pref. 3^  + 

RioTinto  Is    283 

Do.       Pref.  £s    64 

St.  John  del  Rey 25/  +  /6 

Taitipu    5/  +  2/ 

Tharsis,  ;£2    6J 

Tolima  *■  A,"  ;i^5   2 

Waihi   43  +    ft 

Waittkauri i4 

Wood.stock  (N.Z  )    15+  ft- 


ft 

Id 

ft 


It  is  announced  that  Messrs.  Brown,  Shipley  &  Co.,  having 
deposiled  the  bonds  of  the  Baltimore  and  Ohio  Railroad  Company 
^i  per  cent.  Sterling  (Philadelphia  Division),  1883-1933,  and  of  the 
■>altimore  and  Ohio  Railroad  Company  44  per  cent.  Urst  Mortgage 
Terminal  Gold  Bonds,  1894-1934,  represented  by  their  deposit 
certificates  under  the  plan  of  reorganisation  of  the  Baltimore  and 
Ohio  Railroad  Company,  dated  June  22,  iSg8,  are  prepared  to 
exchange  the  Mercantile  Trust  Company's  certificates  of  deposit 
received  therefor  against  the  above-mentioned  deposit  certificates. 


TRAMWAY   AND  OMNIBUS  RECEIPTS. 

HOME. 


Increase 

Aggregate  to 

or  De- 

Weeks 

Date. 

Period. 

Ending. 

Amount. 

crease 

or 

on 

Months. 

Inc.  or 

.897. 

Anootmt. 

Dec. 
on  1897. 

^ 

;;; 

c 

£ 

Aberdeen  District    .. 

Week 

Aug.  30 

6ta 

+28 

6 

Belfast  Street   

Sept.  10 

2,687 

+147 

— 

— 

_ 

Birmingham       and 

M        3 

492 

+  7 

— 

— 

.. 

Birmingham       and 

•• 

»>     10 

1-6 
4.072 

+  61 
+494 

z 

Birmingham  City    . . 

— 

Birmingham  General 

,, 

*i       30 

9.7 

•^72 

— 

— 

— 

IJlessington         and 

Poulaphouca    

M        II 

25 

—  I 

lo 

3&4 

+65. 

Bristol        Tramways 

and  Carnage    

„ 

II           3 

3..8. 

+63J 

— 

— 

— 

Burnley  and  Distria. 
Bury,  Rochdale,  and 

,j 

n     ^^ 

402 

-H84 

— 



_ 

" 

II     1° 

„       TO 

928 
425 

-^88 
+  43 

t 



•-  - 

—  353; 

Dublin     and     Bles- 

" 

smgton    

II     'I 

138 

-18 

10 

».77< 

-104 

Dublm  and  Lucan  . . 

II     i^ 

89 

-m 

10 

1,037 

+  45 

Dublin          Southern 

" 

Sept.  9 

3.457 

+  553 

t 

34.844 

Dublin  United 

+  53* 

Dudley    and     Stour- 

-t-20 

-:-i70' 

Edinburgh  and  Dis- 

" 

fi     .0 

2,714 

+39. 
■Hi6 

36 

10 

90,290 

+  8,94cv 

Edinburgh  Street     . . 

II     .0 

668 

7.337 

+  554 

Gateshead  and    Dis- 

trict   

Month 

August 

996 

+  4. 

— 

— 

— 

Week 

+262 

__ 

_. 

— 

Harrow  -  road      and 

Paddington   

It     'o 

320 

+  81 

\ 

2,E6o 

4-22^ 

HighgateHill 

ji 

>.       8 

.36 

+  58 

— 

— 



Lea       Bridge        and 

,,     .0 

979 

+  274 

London,       Deptford, 
and  Greenwich    . . 

" 

„ 

II     'o 

697 

+  106 

— 

22,004 

+436 

London      General 

Omnibus    

t>     10 

22,492 

+  3.9>9 

— 

— 

— 

London  Road  Car  , . 

„     10 

6,636 

-H824 

t 

70^5  >  7 

+2,974' 

London  Southern    . . 

„     10 

659 

+  166 

— 

— 

— 

North  Staffordshire.. 

,,     10 

439 

+48 

— 

14.557 

-234 

Provincial 

>i     10 

3.337 

+328 

— 

— 

— 

Rossendale  Valley  . . 

,j 

..       9 

.DC 

+  .7 

t 

i,88B 

+  111 

Southampton    

— 

— 

— 

— 

— 

South  London 

Sept.  .0 

..954 

-i-280 

t 

30,142 

+  1,130 

South  Staffordshire.. 

,, 

II       9 

739 

+  107 

36 

22,657 

-142- 

Tramways  Union    . . 

Montli 

August 

.1.485 

+  ..313 

8 

39,600 

+  10,116 

Wigan  and  District. . 

Week 

Sept.  3 

333 

+  25 

— 

— 

— 

Woolwich  and  South 

East  London 

)i 

II     .0 

512 

+  .37 

t 

5.330 

+  328 

t  From  July  i. 
FOREIGN. 


Anglo- Argentine  . . . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux   

Brazilian  Street    .... 
British        Columbia 

Electric 

Do.     net    

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg , 

Lombard  y  Road  . 
Lynn  and  Boston 

Do.     net    

Twin  City  Rapid. 

Do.  Net     


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


Aug.  15 
Sept.  10 


Aug.  26 
July  [m 

April 


July 

Aug.  13 
June 
Sept.  10 
II  10 
August 
Aug.  10 
Ai^ust 


3.752 
1,286 

319 

2.145 

Ir42,655 

$30,729 
$10,392 

4,621 

$23,185 

$57,967 

'95 

1,5" 

3,806 

379 

1,850 

$172,123 

$90,334 

$196,516 

$t  10,05^ 


£ 

-33 
-.69 

+  73 

-55 

+7.889 

+  $10493 
+$4,958 

+  488 

+  $2,165 

-$2,220 

+  .8 

+  . 

+  835 

+  . 

+  18 

+  $13899 

+  $2,558 

+$..797 

+$.3727 


.39.338 

43.54? 

8.967 
74.40. 


$305,134 
$97,402 

33.665 


$392,18. 


36.449 

12,484 
$1154229 
$♦54,329 
$1201550! 


I 
+  13,046 
-9.421 

+  526 
-2.73' 


+5.i>a 

+  $60,904. 
-$12,740 


+  5.992 

-  12 
+  $49,310 

+  5.4.577 
+  $86,402 


$615,804' +  $82,863. 


*  From  January  i. 


t  From  April  i,  .8c 
§  From  October  i. 


■897. 


From  April  15,  .857. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  Sei'tejiber  20. 


Caledonian  Railway 

CoUander  and  Oban  Railway 
Gecirjje  Younger  &  Son 
Lanarkshire  and  Ayrshire    ... 
London  and  Globe  Finance 
Staffordshire  and  Worcestershire 
Canal         


Glasgow,  I  p.m. 
Glasgow,  2.30   p.m. 
Edinburgh,  noon. 
Glasgow,  3  p.m. 
Winchester  House,  2.30  p.m. 

Wolverhampton,  II  a.m. 


Wednesday,  September  21 


Arrow  Shipping  

Great  North  of  Scotland  Railway  ... 

Honicastle  Railw.iy 

Mid-Wales  Railways  

Plate  Steamship  ...         

Plymouth,    Devonport,    and    South 
Western  Junction  Railway 


Xewcastle-on-Tyne,  11  a.m. 
Aberdeen  1.40  p.m. 
Horncastle,  noon. 
Palnierston  Buildings,  12.45  P-"* 
BiUiter-street,  E.C.,  3  p.m. 

Devonport  12.30  p.m. 


Thursday,  September  22. 


Babcock  and  Wilcox... 
North  British  Railway 


Cannon-street  Hotel,  nooa- 
Edinburgh,  12.30  p.m. 


September  i6,  1898. 


Zbc  5nve6tor6'  IReview. 
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FOREIGN    RAILWAYS. 


■  >'  ?; 


Milnfe. 


T*tal. 


3'9 

7«J 
»34 
4»7 
y"« 
1,59« 
6aa 

845 

138 
183 

I  So 
138 
549 
J:37 

9? 
386 


33 
"•SI* 

t|3I7 

338 
io5 

94 
943 

330 

77i 

8<4 


Increase 
on  1897. 


48 


127 
107 


Namk 


Argentin«  Great  Wextern  . . 

Ilahia  and  San  Francisco  .. 
Bahia  Blanca  and  North  West     . . 
liucnoB  Ayrcs  anci  Pacific  ., 
Rueoos  Ayres  and  KQ<<iario 
Buenos  Ayres  Great  Southern 
Buenos  Ayres  Western 

Central  Argentine 

Central  Baliia 

Central  Uruguay  of  Monte  Video 

Do.     Kastcrn  Kxtension,. 

Do.     Northern  Kxtension 
Cordoha  and  Rosario 
Cordoha  Central 

Do.        Northern  Extension 
Costa  Kica 

East  Arj^entine  

Entre  Rios 

Inter  Oceanic  of  Mexico    . . 

La  Gnaira  and  Caracas 
Leopoldina  . .         .. 

Mexican  ..  

Mexican  Central 

Mexican  National  .. 

Mexican  Southern  .. 

Minas  and  Rio  

N.  W.  Argentine 

Nitrate  

Ottoman         

Recife  and  San  Francisco  .. 

San  Paulo 

Santa  Fe  and  Cordova       .. 

Western  of  Havana  ,, 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


Sept.  9 

Aug.  to 

Sept.  10 

Sept.  10 

Sept.  10 

Sept.  II 

Sept.  If 

Sept.  10 

July  31* 

.Sept.  10 

Sept.  10 

Sept.  10 

Sept.  4 

Sept.  4 

Sept.  4 

Sept.  10 

July  2 1 
Sept.   10 

Sept.  10 

July  29 
Sept.     3 

Sept,  10 
Sept.  7 
Sept.  7 
.SepL  7 
July  3»* 
Sept.  10 
Aug.  lit 
Sept.  3 
July  16 

Aug.  14! 
SepL   10 

Sept.  zo 


£ 

2,140 

433 
6,382 
".556 

'«.74« 

16,624 

9133,670 

5.471 

941 

5" 

.  «.99o 

$28,500 

$63,000 

af376 

583 

1,133 

t55.3oo 

l|674 
J4471000 

$80,000 
•331,930 
9100,987 

<lo,73o 
(144,311 

».437 
16,700 

4,«45 
3,393 
30,891 
S43 
3,605 


In.  or  Dec 
upon  1897, 


£ 
619 

133 

584 

3,»3« 

3,979 
1,380 


+  .  4,459 

+  Im.sss 

+  3,<9S 

4-  833 

4-  900 

-  4«0 

-  Vio,790 

-  *35,940 

1,460 


+  3 

+       y» 

4-      $3,340 

381 

-  $70,000 

4-  $19,000 

+  »l8,S«7 

■*•  $5,779 

4-  $500 

-  $16,533 
673 

4,773 

-  4,667 
+  351 

-  4.0" 
4-  357 


CROSS  TKAFFIC  TO  DATK. 


No.  of 
Week*. 


3« 
7  mos 

I 

I 

15 

»9 


30 
35 

I 


35 

34 


3 
»9 


Amoanc 


£ 
741O" 

««ior5 

4.«4« 
*9.»7 
554.  «>» 
■««.»«  5 

•«7.4«5 

683,418 

•977.WW 

■»4.8o« 

7.637 

4.65' 

18,930 

$831,560 

•'.899.570 

ijt.ra 

$579,470 
58,43' 

$[3,966,ow3 

$794,300 

$3,395,104 

$la.644,49< 

»»83,554 

48,307 
040,017 

47.7«« 
7.304 

".33' 
31,170 


In.  or  Dec 
apoo  1897. 


£ 

«,5»» 


-       1,184 
*        «,/4« 


96,690 
+  37,65} 
4-      ■4.50I 

4-  154.504 
4- $113,668 
+  6,537 
+        «.3»9 


s^ 


-••67.7JO 

-»477.«#» 

—  w^t 

♦  3.495 
+       «.J07 

4-    $61,090 

—  10,361 
-$144,<»> 
4-  $43,850 
-"-$158,978 
4-    $63,967 

—  »3«.S>5 


-  »*,9'5 

-  •9»4S3 
+       >.349 


3,358 

«.950 


•  For  month  ended. 


8  Fruin  July  i,  1898. 


t  For  fortnight  ended. 


INDIAN  RAILWAYS. 


Mileage. 


Total. 


Increase 
on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec 

on  1897. 


No.  of 
Weeks. 


Amount. 


lo.  or  Dec 

OQ  1897. 


863 

934 

461 

1,885 

l,49> 

973 

840 

1,043 


48 


Bengal  Nagpur 

Bengal  and  North-Wcstern 

Bombay  and  Baroda  . . 

East  Indian 

Great  Indian  Penin.     . 

Indian  Midland 

Madras  .. 

South  Indian    .. 


Aug.  37 
Aug.  13 
Sep.  10 
Sep.  10 
Sep.  10 
Sep.  10 
Sep.  3 
Aug.  13 


Rs.  76.000 
Rs.i. 19.140 

;C>9.343 
Rs.  10.58.000 
£35,56$ 
Rs.93.710 
^£17.508 
Rs.1.53.807 


-R5.9.715 
4- Rs.  13,339 
4-i£>i377 

4-Rs.4,O90 

-^3,353 
-Rs,  15,009 
-;£3,934 
-Rs.13,579 


Rs.6.48.000       -Rs.83.876 
Rs.  7.83.040      4'Rs.i.  11.376 
'£i9-:.483  -;£li,5i3 

Rs.  1 .03. 65.0001  —  Rs.  38.000 


£301,358 
Rs.  9.65.747 
;£i85,96o 
Rs.  9. 90.611 


— ^31,910 

-  Rs.3.35.453 
—i,i  6,391 

-  Rs.  1.06.558 


I  From  July  1. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 

Increase 

on  1897. 

,917 

6.547 

31 

933 
•6,160 



1,685 

— 

3.513 

— 

■3,938 

- 

3,197 

137 

477 

— 

«.570 
3.499 

336 

1,333 

4,654 



1.979 

— 

Name. 


Baltimore  S:  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 
Chicago,  Mil.,  &  St.  Paul .. 
Denver  .S;  Rio  Grande 
Grand  Trunk,  Main  Line   .. 

Do.       Cliic.  &  Grand  Trunk  . 

Do.      Del.,  G.  H.  &  Mil.      . 
T.iiuisville  &  Nashville 

Miss.,  K.,  &  Texas 

N.  Y.,  Ontario,  &  W. 

Norfolk  &  Western 

Northern  Pacitic 

.St.  Louis  .S.  Western 

Southern 

Wab.ish  


GROSS   TRAFFIC    FOR   WEEK. 


Period 

Ending, 


Sept.  7 

>.  7 

.1  7 

,.  7 

..  7 

..  7 

I.  7 

..  7 

,.  7 

..  7 

..  7 

Aug.  31; 

Sept.  7 


Amount. 


dots. 
190,147 
518,000 
115.793 
813,000 
170,000 
;£9>.5'5 
;ti3,776 


In.  or  Dec. 

on  1897. 


A13.: 
A4.1 


,678 
437,000 
334,000 

78,315 
346,000 
841,000 

95,000 
493,000 

386,000 


dols. 

+  49.380 

9 

-h  36,000 

35 

-1-330 

9 

4-66,000 

9 

4-9,000 

8 

-Z.,876 
-jflol 

9 

9 

-£i3* 

9 

4-13,000 

9 

—  33.000 

9 

4-3,349 

9 

i 

4-31I.OOO 

34 

-f  3,000 

9 

4-65,000 

9 

4-9,000 

9 

GROSS   TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amount. 


dots. 

1.314.367 

■6,399,000 

1,029,964 

5,615,000 

1,614,100 

A733.539 

Ai»«,89i 

jt4i.393 

4.>74.730 

I1893.454 

816,748 

1,985,000 

«3i4>3.775 

877.195 

4,383,000 

3,633,000 


In.  or  Dec 
on  1897. 


dols. 

-f  6j,311 

4-1,739,000 
4-44,094 
4-46,000 
-hii3,ioo 
-^£53,435 
4-Z3,948 
-£137 
4-143,688 
-159. 3rf 
-33,167 
-69,000 
+  3.035.55* 
4-44.909 
4-343,000 
J+ '83,575 


{  For  ten  days  ended. 
MONTHLY    STATEMENTS. 


Mileage. 


Total. 

Increase 

on  1897 

6.935 

44 

6.547 

10.3 

6,169 

1,685 

— 

1.970 

— 

3.513 

— 

% 

— 

— 

3.197 

— 

-9,938 

— 

9.396 

— 

477 

— 

1.570 

— 

3>407 

— 

'.055 

— 

Name 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


In.  or  Dec 
on  1897. 


NET  EARNINGS  TO  DATE. 


No.cf 
Months. 


Amount. 


In.orD«c 
oa  1(97. 


Atchison 

Cnn.-idian  Pacific 

Chicago.  Mil.,  &  St.  Paul   .. 

Denver  &  Rio  Grande 

Erie        

Grand  Trunk,  Main  Line  . . 
Do.         Chic.  St  Grand  Trunk 
Do.         Det.  G.  H.  &  Mii. 

Illinois  Central 

Louisville  and  Nashville 

New  York  Centrul*   .. 

New  York   Ontario,  &  W.  . . 

Norfolk  ."4  Western    . 

Pennsylvania 

Phil.  &  Rending        

Union  P.-uific 


dols. 
480,000 

883,000 
308,000 
798,000 

;ClOO,90S 

All, 035 

^3.364 

465,607 

SM.ooo 

3,978,000 

147,600 

368,000 

>,70i,43' 
631,109 
647,000 


dob. 
4-15,000 

—  184,000 
-67,000 

-1-1,817 

—  101,000 
-;£'5.8'3 

4-;£7,056 
+  j£97 

—  '0,5'3 

—  114,000 
-368,000 

-44.400 
4- 3,000 

—  110,100 
-t-43,M 

4-368,000 


dob. 
4.75*.434 
4,884,000 
6,377.334 

308,000 
3.45' .600 


4,jpo,jn 

514,000 

^.448,640 

147.600 

l.73S.07t 

to,340,J$l 

t,(»,50O 

647.000 


4-,,Sa6,l3< 


4^a63,t«o 

+1.817 

+  19.400 


♦  t,o;«,««» 
-■14,000 
+  7*4.7'4 


*  Siatenient  of  cross  traiBc 


+97."o 
-53.700 
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Zhc  Jnvestors'  IReview, 


September  i6,  1898. 


prices  (Sluoteb  on  the  !ILonbon  Stock  lEycbange, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  anjp 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October— in  connection  with  this  Review,  price  2S.,  by  post  2S.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  ifa/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  mor^  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  an);  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists.  ,.,„,,,  ,     „, 

Among  the  abbreviations  used  .are  the  following  :—S.F.  Snk.Fd.  s;»tin^/K>i^,-  Certz^  certificates;  Uehs.  or  Vihs.,  debentures ;  Uh.  or  U.htk.,  iteienture  slack;  Pf. 
Prf  or  Pref  ireference ;  Prefd.  or  Pfil.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulatirre ;  Gu  or  Guar., 
guaranteed;  his.,  bands;  S.,  Sr.,or  5<tr.,  series ;  In.,  Ins.,  In'c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg,  Strlg.,  sterling;  Iasl.,  liable  ta;  Sp.,  Surp.,  ixr/l/w; 
Per.,  Pcrp., perpetual ;  Ln.  lien;  Lo.  loan.  .  .  .       ,  ... 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tht 
Dame,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Corporation,  &c.  {continued) : — 


Name. 


2I  p.c.'s(Childers*)Red..     1905 

Local  Loans  Stk 1912 

Metro.  Police  Deb.  Stk.      1920 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv."Intcl.Rly."      1903 

Do.  do.        . .      1908 

Do.  Bonds....      1910 

Do.  Bonds....      1913 

Egyptian  Gov.  Gar 

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do.        1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.        Deb.  Stk. . .  1919-29 


IMi 
Il09j 
105 

I    8 
;105^ 

1111 

113 

116 

105i 

112 

104} 

395 

62 

62* 

55' 

ICM 

102 


CORPORATION   AND   COUNTY 

STOCKS 
FREE    OF   STAMP    DUTY. 


34 
3i 

3 

if 
3 
3 
3 

3 

3i 

ii 

3 

.3 

3i 
3 

I 

3 

3 

3i 

3 

3 

3 

3I 

3 

3 

\^ 
3 
3 
3 

li 

3 

% 

\ 

3 

3 

3 

3 

3 

3 

2j 

3 

3 

3i 
3 
3 

\ 
3i 


Metre politan  Con I929ill6 

Do i94i!lU 

Do.  1920-49!  98 

L.C.C.  Con.  Stock    1920  '  96 

Comm.  of  Sewers,  Sep.,  S.F.19051IO4 
Corp.  of  Lond.  Bds...i898-i9O2il00J 

Do 1898-1912  101 

Do  ,  Debs.  Sep S.F.  19161 106J 

Do.,  Deb.  Stk.  Scrip    ..  1927-57I  96 

Barnsley 1916-46:102} 

Barry    I9i4-46|100i 

Bath 1909-34  103i 

Batley   1914-441100} 

Birmingham    1946    117} 

Do 1947    111 

Do 1926     93} 

Blackburn   1930   103} 

Bournemouth 1913-33  102} 

Bradford  1945    114} 

Do.      Deb.  Stock    ..      1954,108 

Brighouse 1916-46IIOO 

Brighton  1946    US 

„     Do. 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

CardiflT 1935 

Dp-     i9"4-S4 

Cheltenham 1971 

Chichester   1916-46  _ 

Coventry  ...._ 1917-S7IOO} 

Croydon   jl27} 

Do 1940  [106} 

Derby   1920-50  104} 

Devon  C.C 1917-33 

Dewsbury    1930 

Do.  1930 

Dorset  County   1922-32 

Douglas  (I.  of  Man) 1926 

Doy?."'  1913-43 

Dublin « . .      1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County    1914-34 

Glasgow  1914 

Do 1921 

Do 1925-40 

Gloster 1915-55 

Grimsby   1913-47  102 

Hampshire  County 1914-341105* 

Hanley I9i3-43!102} 

Harrogate    I9i4-34|101 

Hastings 1915-54  104} 

Hertfordshire  C.C 1916-36    94} 

Heston     &       Isleworth 

U.D.C- 

Huddersfield 

Hull  (ist  iss.) 

Inverness 

Ipswich    

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool „ 

Do.    Rd.  Stk 1025  I 


100} 

102 

115} 

103} 

104} 

101 


103} 
109 
103 

ia5 

100} 

102 

112} 

103* 

106} 

95 

93* 
103" 
109 
104} 

95 
100} 


1915-35 
1934 


100 
106 
127} 

1914-44  100 
1952  il06} 

1919-55  101} 


Name. 


Manchester 1941    106 

Middlesbro' 1909   }^ 

Do.  1911-13  103 

Do 1915    103 

Middlesex  C.C 1915-35  IM 

Newcastle    1936    115} 

Do.  Irred 128 

Do 1915-36  98i 

Newcastle-under-Lyme..  1909-44  I'X) 

Newport  (Moo.)    1915-55  I^IJ 

Norwich  1952    110 

Nottingham    111} 

Oxford 1951    108} 

Penzance 1916-46  100} 

Plymouth     1942    105 

Do.    2|Rd.  Stk 1918-58   98 

Pontypridd  U.D.C 1916-46   98 

Poole 1915-45  101 

Portsmouth 191624&27III 

Do 1913-33  1^ 

Ramsey     1920-40   99 

Ramsgate 1915-55  101 

Reading    129 

Do 1962   105 

Rhyl  U.D.C 1953   1^, 

Richmond  (Surrey)   1942    104} 

River  We.-u:  Debt  Certs.  99 

St.  Helen's 1915-55  102 

Scarbro'    1915-50  101 

Sheffield   1925-57    92} 

Shipley  U.D.C 19' 5-35  100 

Somerset  Co 1923-33  104 

South  Shields 1915-45  102 

Southampton 1915-45  100 

Southend-on-Sea   1916-46  101 

Staffs  C.C 1915-351044 

Stockport 1914-54  101} 

Stockton  1932    105} 

Do '9'5-35l02 

Surrey  Co 1922-32  105} 

Swansea    128 

Do 1955    105 

Taunton 19183-9-43    101 

Tees  Conscrv.  Deb.  Stk.      1947    100 
Thames    Conserv.     "A" 

Deb.  Stk 1954    102} 

Do.      "B"  Deb.  Stk.      1954    102} 

Torquay  1913-43  100} 

Tunbridge  Wells    1931    102} 

Tyne  Improv.  Com.  Red. 

Stk 1918-52  105 

Tynemouth 1913    100} 

Wakefield 1929   101} 

Walsall 1932    105* 

West  Bromwich 1930    104} 

West  Ham 1929    109 

Do 194s    105 

West  Sussex  C.C 1915-35  105 

Weston-s.-Mare  Lcl.Bd.  1914-44  100* 
Weymouth&Melc.  Regis      1918      99 

Widnes 1915-55  102 

Wigan 1921  1105* 

Wind.sor   1918-551x02} 

Wisbech    1947  jlll* 

Wolverhampton 1932  jll5 

Do.  1924-54  106 

York igi6-4i|105i 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  (.continued)  :— 


SUBJECT    TO    STAMP   DUTY. 


1927 
1934 
1919 


94 
114 
102 
129} 

94} 


BelfastCityS  Dis.Watr.      1938   114 

Do.  Red  Stk „  1953-6   103 

Belfast 1924    102 

Blackburn  Con.  Deb.  Irred 140 

Do.    do.     Irred 128 

Bristol 126 

Burnley 1933    113 

Chesterfield  Gas  &  Wtr.    1916-46    96 

Douglas  Town    1921    104 

Dover  Harb.  ist  Deb. . .      1956   103* 

Hull  (2nd  iss.)    „, 127} 

t,eeds  Deb 1927    120} 

Do 112} 

Do 1927    104 

Leicester 1919-44IIO2} 

Manchester |146 

Do 19281103} 

Middlesboro' Mrts 1908  1107} 

Sheffield ..1898-1016IO4} 


Do 1925-36 

Do 1925 

Southampton    S.F. 

Stockton  Morts 1908 

Worcester «„     1950 


113 

103} 

104} 

107} 

108 


Do. 
Do. 
Do. 


1917-23 


British  Columbia 1907 

Do.  Debs. ..  1917 

British  Guiana  Imgtn.  Bds 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

Cape  of  G.  Hope 1900 

Do.  1900 

Do.       red.  by  an.  draw. 

Do        1879    

Do.       1881    

Dc 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bd.s 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880.. . 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  1897-1902 

Do.  1903.5-8-9-10 

New  Zealand 1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queersland   1913-15 

.St.  Lucia  Debs 

South  Australia    1698-1900 


115} 
109} 
99 
109} 
105} 
109 
107 
109 
104 


Do.  1901-1918 

Do.  igi  1-1920 

Do.  1899-1916 

Do. 1929 

Do.  1916 

Do.  1917.18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p.c. 

Victoria 1S99-1901 

Do. 1904 

Do.   Rail.  Loan  ....  1907 

Do.   Loans  1908-13 

West.  Austr.  1  p.c.  ac.  Sink.  Fd. 
Do.    do, 


108 
108 
107 
113 
109 
104} 
104 
101 
112 
118} 
105 
103 
118 
114 
96} 
96} 
84 
103 
104} 
116 
103 
103} 
110 
108} 
117 
109 
109 
107 
102 
103} 
118 
113} 
104 
109* 
107 
110} 
104 
108 
107 
101} 
106 
105 
107 
107 
104 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  111 

Barbados  Insc.  Stk 1925-42  105 

British  Colum.  Insc.  Stk.      1941    100 

British  Guiana  Insc 1935    115} 

Do.  do.  Stock  ..  1923-45  98 
Canada  Stk.  Regd.  ..i9i,4-5-6-8  105} 
Do.  4  p.c.  (late  5  p.c.) 

Regd 1910   109 

Do.  3}  p.c.  Stock  Regd.  1909-34  107 
Do.  Ln.  for  4  milln.  stg.  1910-35  109 

Do.  Sik.  Regd 1938   104 

Do.  Insc 1947     95 

Cape  G.  Hope  Regd.    _  1917-23  113 
Do.  (Ln.  of '83)  Insc.    ..      1923   117 

Do.  Cons.  Stk.  Insc 1916-36  114 

Do.  Consol.  Insc.  Stock  1929-49  110 

Ceylon  Insc.  Stock    1934    121 

Do.  ....      1940   105 

Grenada  Insc.  Stock 1917-42  110 

Hong  Kong  Insc.  Stock  1918-43  105 

Jamaica  Insc.  Stock.. ..      1934    113} 

Do.  ....  1922-44   99 

Mauritius  Inscribed  ....      1937    120 

Natal  Consd.  Stk.  Insc.      1927   117 

Do.  1937   119 

Do.     Inscribed  .Stock..   1914-39  106 

Newfoundland  Inscribed  1913-38  106 

Do.  1935   114 

Do.     Consd.  Stk.  Ins.      1936    114 

N.  b.  Wales  Stock  Insc.      1933   117 

Do.  1924   107 

Do.  1918   106 

Do  1935  llOO} 


Name. 


N.  Zealnd.  Con.  Stk  Ins.     1929 
Do  1940 

Do.        Inscribed 1945 

(Juebec  (Prov.)  Ins.  Stk.  1937 
Queen-sland  Stock  Insc.  1915-24 
Do.  1921-4-30 

Do.  1945 

Do-  1922-47 

St.  Lucia  Insc.  Stock  . .  1919-44 
S.  Austrln.  (1882-7)  Reg.  1916-36 
Do.        In.  Stk.  Reg.     1939 


Do.  1916-26 

Do.  1916 

Tasmanian  Insc.  Stock..  1920-40 
Do.  1920-40 

Trinidad  Insc.  Stock 1917-42 

Do.  1922-44 

Victoria  Rly.  Loan  '81, 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock      1934 

Do.  19H-31 

Do.  1915-38 

Do.  i9'5-35 

Do.  1916-36 

Do.        1927 


116- 
107 

981 

94 
1104 
106 
108 

99 
1134 
110 
108 
100 
100 
108 
116 
lOd 

99 

106 
1(%A 
1124 
105 
10» 
11& 
109 
105 
95 
96 

g& 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


36/ 
15/ 
30/ 
3°/ 

6/6} 
27/ 
10/6 

4 


Argentine  Ry.  Loan  6  p.c. 

iSo.     5  p.c 1884 

N.C.Ry.Ext.5p:c.i887-8-9 

Trsy.  Convs.  1887 

"nterl.  Old      "'" 


4}p.c, 

4}  p.c.  Stlg.  Extrl.  I 
3}  p.c.  External  ..  1 
4  p.c.  Ry.  Guar.Res. 

4  p.c.  Law  3378 1 

4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Buenos  Ayres 1624 

Do.  1882-3-6 

Bulgarian 1 

Do.        Mort.  Bonds 1892 

Chilian 1885 


Name. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
1893 

iSyS 
1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold  1'." 

Colmbn.  i}t03p.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng.  Ass.  Certs 

CostaRica"A"   

Do.       "B"   

Danish  Gold    1914 

Do.     1897     

Ecuador  N.  Ext.  Bds.  4}  p.c.   . 

Egj-pt'nIns.Stk.lia.Stp.Dty.iSgo 

Do.  State  Domain     1878 

Do.  D.  Sanieh   Red.    ..   1905 

Entre  Rios 1886-8 

Do.     Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City . . . 

Greek 1 

Do 1884 

Do.  Rentes 

Do.  (Piraeus- Larissa  Ry.)  .... 

Do.  Fundg.  Loan    

Do.  2}  Guar.  iSoSall  pd 

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  1S95 

Italian  Irriga.  Guar. 


88 

69 

6» 

69 

67 

70 

51 

53 

60 

59 

53 

54» 

54 

85 

9S 

93- 

69 

71 

69 

774 

79 

69 

71 

79 

99 
lOT 
10f> 
102 

99 

87J 

17i 

26 

25 

26 

25 

31 

24i 

99 

97 

26 
1054 
104 
104 

35 

30 

24} 

38 

38 

32 

37 

42 

27 
107i 
5i 
101 

90 
109} 


September  i6,  1898. 


Zbc  Jnveetors'  IRevtew* 


389 


Foreign  Stock.,  Ac.  amHitueif):- 


5 

5 
•: 
<) 
6 
5 
S 

1i 

lj 

f 

5 
3 

4 
3 

4 
•4 

1i 


Namk. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Italian  Irriga.  Guar.  Maremmona 

Japan  5  p.c ••• 

Mexican(Nat.K.  Tehiianlp  c.).. 

Do.        Kxtrl 1890 

Do.       Kxtrl.  1893     

Do.      Intrnl.  Cons.  Slvr.   . 
Do        Intern.  Rd.  lids.jd.Ser. 

Nicaragua  1886 •,•  • 

Norwegian,  red.  I937i  °'   earlier 
Do.  do.  1965,        do. 

Do.      3i  p.c.  finds 

Paraguay  I  p.c.  ris.  3p.c.  1886-96 

Russian,  iii2,  £  Strlg 

Do.     1859 

(Nicol.-is  Ry.)  1867-9  • 

Transcauc.  Ry.  1881  . 

Con.  R.  R.  Bd.  Scr.  1. 

Do.        II.,  1889. 

Do.      III.,  1891. 

Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Salvador  18B9 •• 

S   Domingo  4S.  Unified :    ..  1980 

.San  Luis  Potosi  Stg.  1889  

.San  Paulo (Brzl.),Stg.  1888   .... 

Santa  Ft  1883-4 

Do.     Kng.  Ass.  Certs.  Dep. . . 

Do.      1888 

Do.  Eng.  Ass.  Certs.  Dpsit.. 
Do.  (W.  Cnt.Col.  Kly.)Mrt. 
Do.     &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  1 880 ■  ■  ■  ■ 

Do.       1888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  t903-4S 

Tucuraan  (Prov.)  t888 

Turkish,  Seed,  on  Egypt.  Trib. 
Turkish, Egpt.  Trih.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Convted  Series,  "  A 
Do.    Customs  Ln.  1 886 . .  .- 


Uruguay  Bonds  1896  

IVenzuela  New  Con.  Debt  i88r 


I 

93 
104 

94 

99 

96i 

36i 

36i 

43 

98 

97 
104 

16 
148 

94 
103 

93 
104 
104 
104 
101 
101 

44t 

52) 

94 

83i 

37 

34 

46 

45 

25 

57 
101 
103 
98 
99 
105 
67j 
!05i 
1011 
93 
66 
97J 
54 
33 


COUPONS   PAYABLE   ABROAD. 


7 
S 
S 

S 

I 

3 

h 

3 

3 

3 

3 

36/9 
3 

I 


Argent.  Nat.  Cedl.a.  Srics,  "  B  ". 
Austrian  Ster.  Rnts.,ex  tofl.,iS7o 

Do.  do.        do.      . 

Do.     Paper  do.     1870 

Do.        do.  do.     .. 

Do.    GUI  Rentes  1876  ... 


331 

84 
&5 
85 
85 

102 

100 


"Belgian  exchange  25  fr. 
D.-inish  Int.,  rSS?,  Rd.  1896 

Dutch  Certs,  ex  12  gldrs 86 

Do.        Bonds    97 

Do.        Insc.  Stk 97 

French  Rentes   105 

[    Dj.    1878, '81-4.,  Red 102 

<3«r,nan  Imp.  Ln.  i8gt 94) 

Do.  do.  1892-3 945 

Do.  do.  1890-4 94 

Japan  Cons.  Ln.,'9J,  3,  &  5, Red.    48 

Prussiin  Consols  !101 

„       Cons.  Stg.  Ln.  1891 I  95 

Spanish  (Unsealtd)  40 

130i 

112 

107J 


Utd.  States,  1877,  Red 190; 

Do.  1895,  30  yrs 

Do.        Maschsetts  Gl.  1935 

Do.  Gold  Bonds 1923 

Virginia  Cpn.   Bds.,  3  p.c.  from 
July,  1901    


78 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


4 

«?9} 
3l!d. 
«/6 


ja/o 


4 
3 

~h 

6 
101 

i 

4 
3 


4 

7I 

4 


Barry,  Ord 

Do.     Prefd 

Do.      Defd 

Caledonian,  Ord 

Do.    Prcfd 

Do.  Dcfd.  Ord.,  No.  i 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  j^ioOrd.  Sh. 

Do-     do.     ;C6  paid 

Do.    Pref.  Half-Shares.. 

Do.     Dcf.     do 

City  and  S.  London    

East  London,  Cons 

Fumess 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 
Great  Centr.al,  Ord 1894 

Do.     London  Kxten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Great  Northern,  Prefd 

Do,    Consolidated    "A  ' 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd   

Do.     Defd 

Lanes.  Derhys.  and  E.  Cst. 
L.  Brighton  .ind  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  ;C2o  shares    

Metropolitan,  New  Ord. , . 

Do.     Surplus  Land  s 

Ncrlh  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    


260 

122i 

135i 

153 
984 

4: 

114 

w 

71 
7 

71J 
83 
66 
37 


33 
121 

54 
1921 

72l 

iirj 

84 

3 

185 

196 

181 
226i 
136 
134) 


91 

1041 
22} 
221 
124 


British  ^RA\\vrKy%{continued)'. — 


Lntt 
Div. 


3/3 

10 


as/ 
3 


Plymouth,  Devonport,  and 

S.  W.  iunc. /;ii. 

Port  Talbot  JC'o  Shares 
Rhondda  Swns.  B.  j^io  Sb. 


Name. 


Rhymney,  Cons ,26Sj 


Do.     Prefd, 

Do.     Defd 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord ........ 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City 


LEASED  AT  FIXED  RENTALS. 


Last 
Div. 


4 
5.19.0 

I 

5«/6 
S 

s 

6 
3i 
4>}r 
34 

;) 


Name. 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord.    .. 
Lond.  and  BlackwII 

Do.   ;£ioo  4I  p.  c.  Pref. . . 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  ;£5oOrd. . . 

Do. 
N.  Cornwall  3I  p.  c.  Stk. . . 
Nott.  &  Granthm.  R.&  C. . . 
Portptk.&Wigtn.Gu.ir.Stk, 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.         4)  p.  c.  Pref. 

West  Lond.  £10  Ord.  Shs, 
Weymouth  &  Porlld 


147 
208 
192, 
160i 
161. 
101 
176) 

88 
101) 
126i 
145 
121i 
306 
160) 

13) 
157} 


DEBENTURE  STOCKS. 


Last 
Div. 


4 
3 

4 
4 
4 
4 
4 
4 
4 
3 

\i 
3 

161$ 


h 


Name. 


Alexandra  Dks.,&  Ry.  ... 

B.trry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A"  

Do.        "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  Lond 

Cleator  &  Working  Tunc. 

Devon  &  Sora.  "A     

Do.  "  B  "  4  p. 

Do.         " C"  4  p.  c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c. 

Do.       4th  do 

Do.        1st  {3}  p.  c.)  . 
Do.  2)p.c.(Whitech.Exn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do 


126 
104i 
122i 
103) 
149 
134) 
128 
1)8 
107 
101, 
137' 
116) 
103} 
36 
10 
134 
701 
21} 
10} 
127 
87j 
141 
14U 

r 


Do 

Do 

Do 

Highland  

Hllll  tnd  Barnsiey 

Do.        2nd  (3.4  p.  c). . . 

Isle  of  Wight   

Do.        Cent.  "A".. 

Do.        "B"    

Do.        "C" 

Lancii.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwatl  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Lond.,  Chath.,  &c.,  Arb. . . 
Do.  "  B  " . . 

Do 

Do.  1883 

Do.  

Lond.  &  N.  Western 

Lond.  &  S.  Westn.  "  A  "  . . 
Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 
Mersey,  ;  p.  c.  (.•\ct,  1866)!  65' 


14 

155 

147 

1441 

HI 

148 

157 

166 

1851 

95 
141i 
104; 
124, 
140 

91 
113; 

80; 
111 
120i 
153 
1431 
148 
165 
1541 
152i 
1361 
136} 
104 
115 
115 
115 
144| 


Metropolitan 

Do 

Do.  

Met.  District  

Do «... 

Midbnd    

Mid- Wales  "A"    

Neath  &  Brecon  1st  . . . 
Do.  "  A  t  •• 


145) 
159 
124 
205 
136 
94 
134, 

.111 


North  British !lll 

Do 18931109 

N.  Cornwall,  Launcstn.,&c.  126} 
North  Eastern 112 


Debenture  Stoclu  Icanlinutif)  :— 


Prefctcnce  Shares,  ftc  lamtimut/f. 


Last 

Div. 


4i 
3 

4 
4 
4 
4 

^1 

3 

3 

4 
3 
3 

4 
4 
4 


Name. 


North  I-.ondon...... 

N.  Staffordnhire 

Plym.  Devpt.&S.W.  In.. 
Rhondda  and  Swan.  Bay. 

Rhymney 

South-Kastcm 

Do 

Do 

Do 

TaffVal 

Tottenham  b  For.  Gate   . 

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.  B.) 
Wrexham,  Mold,  &c.  •'  A 
Do.  "  H 

Do.  "C 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


4 
4 
4 
4 
4 
4 
6 

t\ 

li 

4 

S 

4 
4 
4 
5 
5 
4 

3^ 

4 

if 

4 

4 

=i 

3 

3 

4 

3 

4 

li 

20/6 


Nahb. 


Caledonian    1461 

Do 145 

Forth  Bridge    140 

Fumess    t88i  196J 

Glasgow  &  S.  Western  ....  144j 
Do.        .St.  Enoch,  Rent  143 

Gt.  Central    1961 

Do.         istPref. 149' 

Do.         Pref.  106 

Do.         Irred.  S.Y.  Rent  16Ii 
Do.  do.  137} 

Gt.  Eastern,  Rent 144 

Do.  Metropolitan..  176) 

Do.  144 

Gt.N.of  Scotland 138) 

Gt. Northern   145 

Gl  Western,  Rent 183 

Do.  Cons 183 

Lanes.  &  York.shire    145 

L.,  Brighton  &  S.  C 182 

L.,  Chat.  &D.  (Shrtld.s.)..  1081 

L.  &  North  Western 147 

L.  &  South  Western..  1881  !l47 

Met.  District,  Ealing  Rent  149, 

Do.  Fulham  RenlilSli 

Do.  Midland  Rent  1381 

Do.     Mid.  &  Dist.  Guar.  1311 

Midland,  Coils.  Perp 92 

Mid.&G.N.  Jt.,"A''Rnt..  106 

N.  British,  Lien 108 

Do  Cons.  Pref.  No.  i  143 

N.Comwall,  Wad«brge.  Gu.  il06 

N.  Eastern    |146 

N. Staff. Trcnt&M.i;2oShs.    36 
Nott.  Suburban   Ord.    ....123) 

S.E.  Perp.  Ann 36 

Do.        4lp.c 163 

S.  Vocks.  June.  Ord 1171 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent  1601 
W.  Highl.  Ord.  Stk.  (Gua., 
N.B.) 1041 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


5 

4 
4 
4 
5 

4 
4 


55 
15 


Alexandra  Dks.  &  Ry.  "  A  "  126, 
Do.  "B'llO, 

Barry  (First)    167| 

Do.    Consolidated 1135, 

Caledonian  Cons.,  No.  i  . .  144 
Do.  do.     No.  I  . .  143 

Do.         do 1878  176 

Da        Pref.     ....1BS4I4I 
Do.        do.  i887(Conv.)  1501 
Cambrian,No.  i  4p.c.  Pref.,  721 
Do,         No.  a        do. 
Do.        No.  3       do. 
Do.        No.  4       do. 
City  &  S.  Lond.  ;Cio  shares 

Do.  New  I  14) 

Fumess,  Cons.    1881  131} 

Do.  "A"i8Sil30 

Do.         "B"i833l271 

GlasBxr  &  S.  Western 143 

Do.  No.  a...  141 

Do.  iB£S  1391 

Do,  iS9tl39t 

Gt.  Cential  156 

Do.         1» 

Do.       Cony 1873II49 

Do.         do.    ....  18741*8 
Do.         do.    ....  1876  146 

Do.         do.    379  142 

Do.         40.    ....  iSSi  136 

Do.       1889IO4 

Do 891,  99 

Do.       ••94» 

Gt.  Eastern,  Cous. 143 

Do.       tS86140 

Do.        i«8jl38i 


Latt 
Div. 


Namk. 


4 
4 

I 

4 
4 
4 
3 
5 
36/11 
4 


UiWBi 


.i8«7l38i 
-  ?138| 


aft 


5 

4 
4 

^31 

4 
4 
4 


3 
4 
'1 

u 

i 

It 

S 

4 
4 
4 
4 


it 

•/7i 


u 

S 

4 


Gt.  Eaitem,  Cons. . 

Do 

Do.        lUS 

Do 189^120 

Do 1E93I2O 

Do.  (Int.  fr.  Jan  '99)1893  117) 
Gt.  North  Scotland  "A"..  1341 
Do.  "U"..Xal 

Gt.  Northcn,  Con. 1143 

Do 1S06IO6 

Gt.  WeMcra  Cool TTT  1«U 

Hull  &  BanuJey  Kad.  at  11 5  113 

IiiearW^l   UH 

Lane*,  ft  YorluJiiTC,  Com.  107 
LaK.Dt1i|rft£.C.sp-c-.,Cio|    ° 
Do.         5|..c.md;£iol    » 
,  Blight.,  &c.,O>iH.;180 
D&  Md  Cooa.  I'T* 

LoikL  ,  Cbia.  ft  Dov.  Arbitr. !  U0 
Dk>.    ndPret  41  olefin 
Lood.  ft  N.  WeMtm".   . .  1146 
Land,  ft  S.  Weatera..  1881 145 

Do.        «e«4,ii* 

Do.  ?h27 

Land.,  TiMmyft  Southend  1*1 
Do.  Coni,  i8«7l«0 

Do  .1891  UB 

Mer>ey,  cpx.  Pern. I  — 

Metrx^uao,  PerpT !142 

Do.  Imi. il40 

Do-  1887!*' 

Da.  Kew 140 

Do.  144 

Do.  120 

Do.  Guar 100; 

Metrop.  Dkc  Exten  jae.  109 
Midland,  Perp.  Pre£  .f.   ..    91 
N.  Brnich  Cons.,  No.  t    . .  137 
Do.      Edia.&Clasgo«153( 

Da.       jTTe6s^b7 

Do.      C«ir. ....  ,874167 
Do.       .SJ'lSH 


Do. 
Do. 
Do. 
Do. 
Do. 
Da. 
Do. 


COOTT. 


do. 

dOL 

do. 

dOL 

do. 


875 15S 

,894  138 
,868138 

iSiwIJ' 

1893  137 

,.„  ,897134 

N.  Eaiteni    ~.il« 

N.  Lond.,Caut 866ll74t 

Da.    tod  Com.  ..1875  157} 

N.  StaOordshire 106 

Plym.  De»pt.  ft  S.  W.  J«no!149i 
Poa  TaOat.  Acu,  4  pic.  jCioj 

Shai«s,«pnd 

Rhooddn  &  SwiMea  Bar. 
5  P.C.  ;£ia  Shace*    .. 

Rb>-mney,  Cool. .. 

S.  Easierti, Con*.   .... 

Do.        do.    

Do.      VeaadCor. 

Do.       1&91 

Do 893 

Do.  3  DLC  after  July  1900 
TaffVaie 


11 
131 
162 
180 
1«» 
liS9 
123 
103 
136* 


INDUM   RAILWAYS. 


A 

.)» 
J/ 

yo 

i/4jd 
W6 

7 

4 

7i 

•I 

7"975d 
3.,. 

sJ'o 
9/ 

k 
8/11} 

6»/4i 

5«/8w 
4i 
5 


As.sain  Bengal,  Ld, 

till  June  30,  then "3*0.0.)' 100 
Bars!  Light,  Ld.,  .£10  Shs.  10 
Bengal  aixl  N.  West.,  Ld   100 

Do.     iCio  Shares    

Do.  ]1  p.c.  Cum.  Pf.  Shs. 

Do. 
Bengal  Central,  Ld.,  ;Cro 
(3ff  P-c.  4-  1th  net  earn) 

Bengal  Dooors,  I,d.    

Bengal  Nagpr.,  Lim.<giaa. 

4  p.e.4-4thsp.  nfts.)   .- 

Bombay,     Baroda^     and 

C  I.  (gua  5p.c)    

Burma,  Ld.  (gua.  •!  p.c. 
and  1  p.c  add.  till  1901)! roo 
Do.         £\o  Shares 
Darjeeling  Hiinarn  Debs,  too 
Delhi  Umb.   Kalka,  Ld.,1 
Gua.  3I  p.e.  +  net  earn. '100 
Do.  I>cb.Slk., 1600(1916)  100 
Estn.  Bengal,  "A"An.  1957    — 

Do.  "B*'  1957    ,  — 

Do,  Gua.  r^b.  Stock  ..itoo 
East  Ind.Ann. "  A'*(i9S3)l  — 
Do.  "C"    .... 

Do.  "B-     .... 

Do.      Def.  Ann.  Cop. 
(gua.  4  p.c. -t- 1th  sp.  nfts.) 
East  Ind.  IVf.  Ann. ''D* 
Kast  Ind.  Irrrd.  Slock 
iGt.  Ind'on  Pcoin.,  Gua 


101 

101 
145 


m  114 

100,114 

220 
I 

109 
i  H 
US 

125} 
111 
24 
30 

'£* 
28 

29 

a 


4t 

91' 


p-c.-t-l  surplus (n£ts.7iiao  1761 


Do."ltred.4'p.cbeb.S..inio  tt. 
Indian  Mid.,  Ld.  (goo.  4         I, 


p.c.  4- tlh  surphtt  pit*. ) ;  too 
Madras  Guar.  4- 1  spk  pfts.  ■<» 
Do.  d& 

Do.  d& 

NDgiri,  Ld.,  nl  D*b.Sllt. 
Rohil.  and  RuawoB,  Ld. 
iScinde,  Piu^,  and  IMbi. 


A    Am.,  net  . 
Do.    "B-     di 


IIS 
165 
156 
146 

9b 
US 


390 


Zhc  Jnvestors'  IRevfcw, 


September  i6,  1898. 


Indian  Railways  {continued)  :— 


uQ 


Name 


ii 


■i 

s 

4 

3^ 

3i 
5 
S 


South Behar,Ld.,;<;ioshs.  loo 

Do.       Deb.  Stk.  Red.  loo 

South  Ind.,Gu.  Deb. Stk.  loo 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3* 

p.c.  &  ith  net  earnings)  100 

Do.       Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 
Nizam's  Gua.  State,  Ld. . . 
Do.      Mori.  Deb.,  1936,100 
Do.  do.         Reg.,  100 

Nizam'-sGua.State,Ld.,3ii 

p.c.  Mt.  Deb.  bearer — 

Do.         Reg.      do.  . .    — 
W.  of  India  Portgese.  Ld.  100 
Do.      Deb.  Stk.,  Red  100 


99 
102 
157  J 

n9 

117 
121 
105 
105 
124 
108 
106 

96i 
94i 
781 
103' 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


4 
5 

3i 

4 
S 

3 

1/10 


5 
4 

■I 

nil. 
6 
S 
5 

5 

4 
5 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bd.s.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.  Deb.Bds. 

1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cura.  E.tt.  Pref. 

£\o  .Shs 

Dominion  Atlntc.Ord.  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  and  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do,  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  I  Mt.,  1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  I  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce, 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  \V.,  6  p.c. 

ist  Mt   Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs, 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ;5i,ooo  price  % 
Mid.  ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SIocanBds.,  191S 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs. 
Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelie,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,  ist  Mt. 

Bds.,  1909    , 
Quebec  Cent., 


Bds.,  1908 
iVDo.  5  p.c. 


Prior  Ln. 


100  125i 
10  13j 
oollJJ 
00I43J 

00'  79J 

00 106 
oo)03 

00119 
00x06 
00  106 
00)18 

00  120 

oo|  47i 
oo'152i 

9i 

30t 

001  97J 
00II2 
00 100 

5l  5 
00  97 
00  7i 
00*132 
oo'139 
ooIJ2J 

i 
ooll04i 

),105 

>105 

>ll07 
>|107 

oojlO* 

108 
103 


119 


100 
100 
100 
100 


28^ 
103 
104 

72i 


loollZl 

loojllS 

100  30 

$iooll54J 

looWbJ 


nc.  Bds.  . 


J00IO5 

190!  35 

ioo;ii2 

joo  74 

10 

100  10 

JOO  ill* 

•!     I 
100 107 
100 106 

looias 

ioo;163i 
ioojll6i 

100,104 

I 

$1000:100 

AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl.  I  Mt.  Dh.  Bds.,  loio 
Toronto,  Grey  &  B.  irtMt. 
Well.  &  Mana.  £i  Shs.    . . 

Do.  Debs.,  ic^ 

Do.  and  Debs.,  1908. . .. 

Do.  jrd  do.,  1908  

AtIan.&St.Ij.-.w.Shs.,6p.c. 
|Gd.  TrunkJlt.  Bd.s.,  1934 
Michigan  Air  Line,  5  p.c. 

]     1st  ilt.  Bds..  1902    

jMinneap..  S.  P.  &  a  t.  Ste. 
I     Mar,  IS    Mt.  Bds.,  1938 


American  Railroad  Stocks  {continued 


:ia 


Alab.  Gt.Sthn.A  6  p.c.  Pref. 

Do.    do    "  B  "  Ord.    . . 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref.  


js 


Name. 


Paid 


Do.  "B"Def.    

Atlant.First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  . . 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do.     do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.Junc.  Rl.  &Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.Mil.  &St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,_Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.    and  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G.  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief. 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref.. 

Do.  and  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man. . . 

Southern,  Com 

Wabash ,  Common 


lol. 

Stk. 
$100 
$1 
$100 

$100 

$100 
$100 

$IOO' 

$100 

$100 

$10 

$100 


8100 
$100 
£100 


i 

97J 

5 
25 

42J 
35 
72< 
67J 

1264 
1254 
L62| 
83 


S10020O 
Sioo  5j 
«ioo  38j 


8100 
850 

5ioo 

$100 

Sso 
*5o 
Sioo 

$100 

Sioo 
$100 
$100 

$100 

8100 

$100 


47i 


38i 
178 
22 
11 
8 

35i 

106i 

49* 

105 

171 

9i 

9 


AMERICAN  RAILROAD  BONDS. 
CURRENCY. 


10/. 
xoL 


10/1 


.Albany  &  Susq.  i  Con.  Mrt.  1906 

Allegheny  Val.  1  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N. West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  St  S.  PI.,  1  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  i  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (H.ist.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  1026 
Det.,G.Haven&Mil. Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap.  &  Vin.,  1  Mt.   ..   1908 
Do.  do.    a  Mt.  . .  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic. Cent., Ln.2Cons.  Inc. 
N.Y.Cent.&  H.R.Mt.  Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 2361 

DITTO-GOLD. 


Alabama  Gt.  Sthn.  i  Mt.    ..igoSilll 

Do.      Mid.  I 1928J  95 

Allegheny  Val.  Gen.  Mt.    . ,  1942  108 
Atch.,Top.,&  S.FS  Gn.Mt.19951  974 


Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst ~~ 

Atlantic  &  Dan.  1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.  Speyer's  Tst.  Recpt.s.1925 


73i 
105 
97 

1171 


Do.  Cons.Mt .'...19881122 

Do.  4*  p.c.  I  Mt.  Term.  1934   — 
Do.  Brown  Shipley's  Dep.Cts.—  !  94J 

Bait.  Belt  s  p.c.  i  Mort i99o'102i 

Bait.  &  Ohio  S.W.  1  Mt.  . .  1990  106 
Do.44p.c.  1  Cons.  Mt.  1893  1993  80 
Do.  Inc.  Mt.  s  p.c.  CI.  A  —  26 
Do.  do.  CI.  B  —       9 

Balt.S:OhioS.W.Term5p.c.i942  102* 
Bait.  &Ptmac(Mn.L.)iMt.  1911  125i 
Do.      do.  (Tunncl)iMt.  1911  124^ 

Beech  Creek  I  Mt 19,36108 

Carthaee  &  Adiron    i  Mt. . .  1981  103 


Cent,  of  Georgia  i  Mort.  ...  1945 
Do.        Cons.Mt 1945 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987 

Central  Pacific,  1  Mort 1898 

Do.  Speyer's  Certs. — 

Do   Land  Grant    1900 

Chesap.  &  Ohio  ist  Cons.Mt.  1939 
Do.  Gen.  Mt 1992 

Chic.  &  W.   Ind.   Gen.  Mt. 
Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt igai 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

Chic.Kock  Is.  &  P.  Gen.Mt,     "" 

Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphi.s)  ..1951 

Clevii.,  Cin.,  Chic.  &  St.  L, 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.(Cinc.,Wab.  " 

Mich.)      1991 

Do.  1  Col.Tst.  Mt.(S.Louis)i99o 
Do.  General  Mt 1993 


American  Railroad  Bonds — Gold 
{continued) : — 


117J 
92J 
117J 
106 
106 
106 
119 


inj 

112i 
120 
109, 

112; 
109; 
103- 
125 
IM 

89J 


100 
80J 


.1956 
•  1914 
.1996 
.1996 


Clevel.&  Mar.  Mt 1935  '^^ 

Clevel.  &  Pittsburgh    1942  122^ 

Do.SeriesB 1942  I22J 

ColoradoMid.i  Mt.2.3.4p.c.i947   60 

Do    I  Mt.  4  p.c 1947.™ 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936  100 

Do   Imp.  Mort 1928    97 

Detroit  &  Mack.  1  Lien    . . .  1995    92 J 
E.  Tennes.,  Virg.,  &  Grgia, 

Cons.  Mt 

Elmira,  Cort.,  &  Nthn.  Mt, 
Erie  i  Cons.  Mt.  Pr.  Ln.     . 

Do.  Gen,  Lien   

Galve.st.,  Harrisb.,&c.,i  Mt, 
Georgia,  Car.  &  N.  i  ^It.  -.1920 
Gd-  Rpds  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Tio 1952 

Do.  Cairo  Bdge.  . .  1950 

Do 1953 

Do.  General  Mort.  . .  1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.V.  1  Mt 1940 

Lehigh  Val.  Term.  1  Mt.    ..i94i!114 

Long  Island   i93i'I16 

Do.         Deb 1934  103i 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt T932 

Louisville  &  Nash.  G.  Mt. .  1930 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     iMt.N.  Orl.&Mb.i93o 
Do.     iMt.  Coll.  Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Con.s.  Mt.  ..1911 

Do.       1  Cons.  Inc, 

Mexican  N.at.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L.  1  Con.sold.  i934'1094 
Minne.,Slt.  S.  M.&  A.  1  Mt.i92«il02 
Minneapolis  Westn.  i  Mt..  .1911:1024 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990}  92 

Do.              2          do.    ....i99o[  66 
Mobile  &  Birm.  Mt.  Inc 1945,  40 

Do.     P.Lien 19451  90 

Mohawk  &  Mai.  i  Mt I99i!l08 

Montana  Cent,  i  Mt 1937  1124 

Nashv.,  Chatt.in.,  &  S.  L.  i 

Cons.  Mt 1928  102J 

Na.sh.,  FIcr.,  &  Shfl'.  Mt...i937  99$ 
N.  V.  &  Putnam  i  Cons.  Mt.1993  109 
N.  v.,  Brooklyn,  &  Man.  B. 

1  Cons.  Mt 1935  1094 

N.  V.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  103 

Do.    Ext.  Debt.  Certs....  1905  103 

Do.  34  Mt.  Coup —  [110 

Do.  34  Mich.  Cent 1998!  974 

Do.ijL  Shore 1998   974 

N.  V.,"L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920  142J 

Do.  iCon.  Mt.  Fd.  Coup.  1920  1394 
N.  v..  Onto.,  &  W.  Cons.   1 

Mt —   110 

Do.    4  p.c.  Refund.  Mt..iQ92  102 
Norfolk  &  West.  Gn.  Mt ....  1931  130 

"        "         '  "  122 


1144 
100 

944 

74 
107 

94 
1124 

374 
104 
107 
102 
105 
102 

80 
1084 
1044 


1034 
122 

1094 
1254 
1094 

91 
109 

98 

674 

15 
107 

494 


86 


American  Railroad  Bondniconiintted): — 


Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921  — 
Do.  P.  Ln.  Rl.  &  Ld.  Gt.  1997  104 
Do.     Gn.Ln.  RI.&Ld.Gt.2oi7    69 

Oregon  &  Calif,  i  Mt 1927    90 

Panama  .Skg.  Fd.  Subsidy..  1910  1054 

Pennsylvania  RIrd I9i3!ll3 

Do.     Equip.  Tst.  Ser.  .\. .  1914105 

Do.     Cons.  Mt 1943:114 

44  Penna.  Company  ist  Mort. 1921:1174 
5  Perkiomen  i  Mrt.,  2nd  ser..  1918!  94 
4  Phil.  &  Reading  Ext.  Imp.  —  il04J 
,  l/Pitts.,C.,C.,&St.  Ls.  l,„.\,,,, 
ii  i  i      Con.  Mt.G:B.,Ser.A  j  '940-2  116 


4i 


Do.  Cons.  Mort.,  Ser.  D. 
Pittsbgh.,  Cle.,  &  Toledo 


1945IIO44 
1922  109 


Reading,  Phil.,  &  R.  Gen!.i997  844 
Richmond  01  Dan.  Equip.  .  .1909  974 
Rio  Grande  June,  ist  Mort. 1939  92 
RioGrandeWestist  Tst.Mt.1939  924 
S.  Louis  Bridge  ist  Mort  1929  1374 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930  108 

S.  Louis  S.  West  ist  Mort..  1989    83 

Do.  4  p.c.  and  Mort.  Inc.  1989  344 
S.  Louis  'Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 44  p.c. 1902-17  102 
St.  PmuI  Minn.,  &  Manit.1933  112 
St.  Paul,  Minn.,  &  Manit.  1933  134 
Shamokin,Sunbury,&e.2.Mt.  1925  110 
Is.  &  N.  Alabama  Cons.  Mt.  1936  IOI4 

Southern  i  Cons.  Coup 1994J  99 

Do.  E. Tennes  Reorg.  Lien  ..19381IOO 
S.  Pacific  of  Cal.  i  Mt. . .  1905-12I115 
Trml.  Assn. of  S.  Louis  i  Mt.i939:il4 


Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    2000 
Toledo  &  Ohio  Cent.  1  Mt. 

West.  Div 1335 

Toledo.,   Walhon.,  Val.,   & 

Ohio  I  Mt 193 1-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947  102* 
Union  Pac,  Line,  &  Color. 

I  Mt 1918 

United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915 


no 

109 
464 

1024 

1094 


1154 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L.   Erie  i  Mt. 

(WhecTg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Ml 1930 

Do.  do.  Brown  Shipley'sCts. . . 
Willmar  &  Sioux  Falls  i  Mt.1938 


106* 
82 

98 
90- 

114 


55/ 


44 

55/8 


6 

6 
4i 

5 
5 

6 

6 

6 

3i 

6 

6 

6 

6/5/ 
4 

6 
6 


STERLING. 

Alabitma  Gt.  Sthn.  Deb 1906  102} 

Do.  Gen.  Mort.   ..1927-8  102 

Alab.-una,   N.  Orl.,  Tex.   &         1 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  105 
Do.        do.  *' B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp... 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

i]  Do.  Morgan's  Certs.  . . 

Do.  do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Ma.s.sachusetts 1906 

Illinois  Cent.  Skg.  Fd. 

Do 

Do.  1950 

Do.  I  Mt 1951 

Do.  1  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.) 1901 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.    'W"    Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.V.  &  Canada  1  Mt 1904 

N.Vork  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5p.c.  Equip.  Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt.     .. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.  1905 

Do.    Cons.  Mt )  945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1 

Pittsbg.   &   Connells.   Cons.  1926 

Do.         Morgan's  Certs. 
St.  P.-iul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N.  Alabama 1903 


54 

24 
135» 
100 

im 

132} 
117i 

lii 

106 
117* 
104 
1905  108 
ICO 
115i 
92 

105 

110 
94 


41 
10- 
110' 
1124 


FOREIGN  RAILWAYS 


Last 
Div. 


Name, 


12/ 
5 
6 

4 


5 
5 

4 

1/0/0 


3 

t> 
10/ 

6/ 
"/ 

4 
6 


6 

4/ 

6 

si 

■  5 

stl 

6/0/0 

4 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  ..  100 
Antofagasta,Ltd.,  Stk.  ..  100 

Do.  Perp.  Deb.  Stk.   , .  100 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.  10  p.c.  Cum.  Pref. 
Argentine  Gt.   W.,    Ld., 

Do.  5  p.c.Cum.  Pref.Shs.  100 

Do.  1  Deb.  Stk 1100 

Do.  2nd  Deb.  Stk lioo 

Argentine  N.E.,  Ltd.,  6: 

p.c  Cum.  Pref.  Stk.   . .  1 100 

Do.  5  p.c.  De'o.Stk.  ,Red. :  100 

Do.  Prior  Lien 100 

Arica  and  Tacna  Shs.    . .  [  ao 
Bahia  &  Snn  Fcisco.,  Ld.,1  ao 

Do.  Timbo.  Bch.  Shs.    1  20 
Bahia,   Blanca,  &  N.W.I 

Ln.  Prf.  Cum.  6  p.c.  . . 
I  D0.4p.c1Deb.S1k  Red. 
Barranquilla  R.  &  P.,  Ld., 
'  6  p.c.  1  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd., Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c  Deb.  Stk.  .. 
Brazil   Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. . 

Do.  "  -  ■     - 


43i 

69 

91 


104 
104 
88 

9 

2ff 
87 


1044 
Wabash  I  Mt 193911154 


Perm.  Deb.  Stk   . . 
B.  Ayres  Gt.  Southn.  Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  En.sen.  Port., 

Ltd.,  Ord.  Stk too 

Do.  Cum.  1  Pref.  Stk.     100 
Do.  6p.c.Con.  Pref.Stk.  iioo 
Do.  Deb.  Stk.,  Irred...  !roo 
iOi*5    B.  Ayres  Northern,  Ltd.,j 

Ord.  Stk lioo 

laj     j     Do.  Pref.  Stk 100 

5      I     Do.  sp.c  Mt.  Deb.Stk., 

Red 100 

3/15/c  B.   Ayres  &  Pac,  Ld.,  7 

p.c.  1  Pref.  Stk.  (Cum. )i  100 

Do.  I  Deb.  Stk ii, 

Do.  44  p.c.  a  Deb.  Stk., 
B   Ayres&Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 
Do.  Sunchales  Ext.  . . 
Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans.. 
Ltd.,  7  p.c.  Cum.  Pref. 
Do.   4   p.c.   '*  A''  Deb. 

Stk.,  Red 

Do.  6  p.c.  "  B "   Deb. 
Stk.  Red 


5/5/0 


7/ 
7/ 
4 
12/ 


47 
90 

94) 

5 

94 

u 

38 

142 
139 
117} 

68 
125 

9S 
llfi4 

'256i 
315 

112 

92 

:iOJ 

92 

72 

15 
108 

51 

67 

44 


I 


September  i6,  1898. 
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Foreign  Railways  {ccHttmudi :—  FOREIGN  RAILWAY  OBLIGATIONS 


5 

i 
t 

i 

3/6 

5 

3/6 
5 

3 

6 
6/ 


,1 


«o/ 
6 

•/9 


8/ 
6 
6 


4 
4»/6 

5/ 

'?^' 
ijd. 

6 

1/0/0 

4 
4    ■ 

5 

"/ 

sh 
11/6 
6/ 

«/ 
6/ 
3/ 


6 

•»/ 


.3/ 
5 
5 

7/ 

5/« 
2,' 

a/lo} 
4/S 
5i 
5 


6 

»/ 

6 

4 

5 

>/3 


4/6/8 
9/3 

7/10 
3/ 


B.  Ayrcs  Wtstn.  Ld.  Ord. 

Do.     Dcf.  Shs 

I)o.     5  p.c.  Pref. 

Do.     Deh.  Stk 

Ccnl.Arg.Dtli.Sk.Rd.   .. 

Do.  Del).  Slk.  Kd.... 
Cent.  liiiliin  I..  Ord.  Stk. 

Do.     Dell.  .Slk.,  1934.. 

Do.  Deb.  Stk.,  1937.. 
Cent.  Uguy.  Ea-st.   Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nlhn.  Ext.I-.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 
Cordba   S    Kosar.,  I-ld., 

6  p.c.  Prcf.  Shs 

Do.     I   Deb.  Stk 

Do.6p.c.  Deb.  Stk.... 

Cordlia  Cent.,  Ltd.,  5  p.c. 

Cu.  I  I'rel'.  Stk 

Do.   5   p.c.   Noii-Cum. 

2Pref..Stk 

Do.     Dcli.Slk 

Costa  Rica,  Ltd., Shs 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  .Shs 

E.   Argentine,  Ltd 

Do.     Deb.  Stk 

Egyptn.  Dlta.  Lgt.  Rys., 

Ltd., ;<;io  Pref.  Shs 

Entrekios,  L.,  Ord.  Shs. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gt.  Wesln.  lir.izil,   Ltd.. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oce.intc  Mex.,  Ltd., 

Lp.c.  Pref 
o.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  :;p.c."B"Deb.Sk. 
La  Guaira  h  Carac 

Do.  sp.c.Dcb.Sk.  Red. 
Lembg.-Czern.'Jassy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Mexican  2nd  Pref.  6  p.c.. 

Do.  Perp  Deb.  Stk. 
Mexican  .Stbrn.,  Ld.,Ord. 

Do.  4PC.  iDb.Stk.Rd 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.  Stk.. 

Minas  &  Rio,  Ltd 

Nainur  &  Liege  

Do.  Pref.... 

Nat.il  &  Na.  Cruz,  Ld., ; 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.  Def.  Conv.  Ord. 
N.-E.  Urgy.,  Ltd.,  Ord 

Do.         7  p.c.  Pref.. 
N.-W.    Argentine  Ld.,  7 

60.  Pref.    
o.  6  p.c.  I  Deb.  Stk. 

Do.  2  Deb.  Stk 

N.W.   Uruguay  6  p.c.   1 

Pief.  Stk 

Do.    5  p.c.  2  Pref.  Stk. 
Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.) 

PanlgiLiy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Piraeus,  Ath.,  &  Pelo.    .. 

Pto.  Alegrc  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red. 

Puerto  Cabello&Val.Ld. 

Recife  &  S.  Francisco   .. 

R.Ciiro  S.Paulo,!  A, Sh. 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Prcf. .... 

Sambre  &  Meu.se 

Do.  Pref.     . . 

San  Paulo  Ld 

Do.   New  Ord.    ;£io  «h. 
Do.  5p.c. Non.Cm.Pref. 

Do.  Deb.  Stk      

Do.  5  p.c.  Deb.  Stk.... 

S.    Vi  &    Cordova,    Gt, 

Sthn.,  Ld.,  Shares 

Do.     Pirp.  Deb.  Stk 

S.  Austrian    

Sthn.    Braz.   R.  Gde.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedi.sh  Centl  ,  Ld.,4P.c. 

l>eb.  Stk .. 

Do.         Pref. 

Taltal,  LI 

Uruguay  Xthn.,  Ld.  7p,c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.  .. 

Villa  .\laTiaJ![Rufino,Ixl., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  a  Deb.  Stk. 

West  Flanders 

Do.    5 J  p.c.  Prcf... 
Wstn.  of  Havana   Ltl.  . . 


too 
too 

5 

too 
100 

too 
too 
too 
8} 
10 


11 

7 

13 
108J 
15t)) 
111 
3S 
64 
53 

5J 
107 

4 
102 

83 

143 

5 

36 
91 
73 

70 

374 

117 

3J 

2i 
44 
101 

12 

4 

b 
84 
74 

IJ 
87 
66i 
30 

7i 
100 

145 
20 
E4 
57 
15J 
55 
9 
13 
28 

3J 

w 

15* 
15} 

IJ 
109 
92 

16 

VJ 
75J 
12 


3j 

74J 

1^' 
1^1 


32 
15J 
12J 

151 

121 

44 

118 

63 

6» 
551 

105 

101 

2i 

8 
26 

17 
70 
44i 
21 
18 
63 


Nami. 


Alagoas  Ld.,6p.c.  Deb.,  Rd. 

—  vVlcoy   &    Gandia,    Ld.,    5    p.c 

Debs.,  Red 

5  Arauco.,  Ld.,  5  p.c.  ist  Mt.,  Rd. 

—  Do.  6  p.c.  Kit.  Del,.,  Rd 

6  UrazilG.  Sthn.,  L.,  Mt.  Db».,Rd. 

6  I     Do.  Mt.  Dbs.  1893,  Rd 

SJiCamposSc  Cnran.  libs.,  Rd 

6    Central  Hahia,  L.,  Dbs.,  Rd.    .. 

5J  Conded'Eu,  L.,  Dbs.,Rd 

6    Costa  Rica,L.,  ist  Mt.  Dbs.,Rd. 
6       Do.  2nd  Dbs.,  Rd 

5  Do.  Prior  Ml.  Db.,  Rd. 

6  ICucutaMt.  Dbs.,  Rd 

si  Donna  Tbrsa.Cr's.,  L.,Dbs.,  Rd, 

3    ■■ 

4 


K.-istn.  of  France,  jC'20  Dbs.,  Kd 
Kgyptn.  DellaLight,L.,Db.,  Rd 
Espito.  Santo  &  Ctira.  5  p.c.  StI. 

Dbs.,Rd 

Gd.  Russian  Ntc.,Rd 

Inlcr-Occanic   Mex.,   L.,  5  p.c. 

Pr.  Ln.  Db».,Rd 

Ital.  3p.c.  Bds.  A&  B,  Rd 

Ituana  6  p.c.  Debs.,  1918    

Manila  Lttl.,  6  p.c.  Deb.,  Red. . . 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "B,"  Rd 

Matanzas  &  Sab.,  Rd 

Minas  &  Rio,  L.,6  p.c.  Dbs.,  Rd. 
Mogyana  5  p.c.   Deb.  Bds.,  Rd. 

Moscow.Jaro.s.,  Rd 

Natal  &  Na.  Cruz  Ltd.,  si  p.c. 

Debs.,  Red 

Nitrate,  Ltd.Mt.  lids., Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.    (Trnsvl.)  Gu. 

Bds.  Red 

Nthn.  ofSpain  i;2t,Pri.0b.s.Red. 
Ottmn.  (Sniy  to  A.)(Kujk  )A.snt. 

1     Debs., Red 

6  |Ottmn.(.Seraik.)Asg.  Debs.  Red. 
6    Ottmn.(Seraik)Non-Asg.D.,Rd 

5    Ottmn.  Kuyjk.  Ext.   Red 

5    Ottmn.  Serkeuy.  Ext.  Red 

5  lOttmn.  Tirch  Ext.  1010 

S  jOttmn.  Debs,  1886,  Red 


Do.        1888,  Red.  1935 
5  Do.        1E93,  Red.  1035  •.• 

S    Ottmn.  of  Anlia.  Debs.,  Rd.   ... 
4    Ottomij.  Smyr.  &  Cas   ExLlids. 

Red 

3  [P.-iris,  Lyon  &  Mcdit.  (old  sys., 

I  i;,2o).  Red :........ 

3  I  Paris,  Lyon  &  Medit.  (new  sys., 

;<;2o),ked 

5o/,Pira:us,  At.  &   Pelp.,  6  p.c.  ist 
Mt.  L'd5.,Red 

3  !     Do.     5  p.c.  Mt.  lids..  Red.   .. 

4  Prctori.a-Pietbg.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  ist  Mt. 

Debs.,  Red 

Royal  Sardinian,  A,  Rd.  ^30 

3  Rovsl  Sardinian,  B.,  Rd.  ;il2.-    .. 

5  Ryl.  Trns.-Afric.  5  p.c.  isi  Mt. 

.£100  Bds.,  Red 

4  Sa.Fe&Cor.G.S.,Ixl.PrLn.Bd». 

5  Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs.   .. . 
3    South  Austrian,  ^^20  Red.  . . . 

3    South  Austrian,  (Ser,  X.) 

3    South  Italian  .C2oObs.(Scr.  A  to 

i     G),  Red 

3J  S.W.ofVcncz.(Barq.),Ltd.,7  p  c. 

ist  Mt.  ;^ioo  Debs 

5     r.alt.a;,  Ltd.,  sp.c.ist  Ch.Debs., 

;     Red 

5  Utd.  Rwys.  Havana,  Red. 
IVVtrn.  of  France,  ^£20  Red. 

6  Wrn.  B.  AyTesSl.Mt.Debs. 
6    Wrn.  B.  Ayres,  Reg.  Cert. 

Do.       Mt.  Bdi 


83 

20 

70 
371 
61 J 
40 
6U 

4 

108 
921 

101 
99 
64 
19 

105 

38 
100 

103 

34 
108 

93 

991 

96 
102 
106) 

67J 
R2 
19 

95 
8J 

109 

109 

109 

103 

100 
96 
98i 

•94 
97 
90i 

86 

18} 

19 


74 
93 

81 
12 
12 

50 
101 
72 
15 
151 

12i 

38 


101 
18J 
902  110 
...108 

5  i     Do.      Mt.  Bds 123 

6  !Wtrn.ofHavna.,I.d,AIt.Db.s.,Rd.l07 

7  I  Wrn.  Ry.  San  Paulo  Red 103 

—    Wro.  Santa  ¥i  7  p.c.  Red i  37 

2/8  Zafra&Huelva,3p.c.  Red 2i 


BARKS. 


Name. 


3/6 
2/4 1 
2/q! 
811s. 

6/ 

4/ 

3,6 
■7/ 
7/° 

20/ 

10/ 

25/ 

7/6 

5/ 

18/ 

4  p.c. 

4/3 
2  0 


■«/ 

■0/ 

.8/ 
10/ 

•I 


African  Banking  Corp., Ld 

Agni,  Ltd 

Anglo-Argentine,  Lld,,j^ 

Anglo-Ausirian     

Anglo -Californian,    Ltd., 

A20  Shares 

Anglu-4:gyptian,  Ltd.,jC»5 
Anglo-Foreign  Hkg.,  Ltd. 

Anglo-Italian,  Ltd 

lik.  of  Africa,  Ltd.,  jCiSJ 

Ilk.  of  Australasia   

Uk.  of  Hrit.  Columbia  . . 
lik.  of  Brit.  N.  .\nierica  . 
Bk.  of  Kgypt,  \Ai.\.,£ii 
Bk.  of  Mauritius,  Ltd.   . . 

Bk.  of  N.  S.  Wales 

Bk.of  N.  Zland.Gua.Stk. 
Bk.  of  Kdu  mania,  j^to  Shs. 
'rarapftca&lAln.,Ltd../;io. 
Kque.  Fse.  de  I'Afri.  du  S.jioof] 
lU(ue.  Internntle.  de  Paris! 
Brii.   Bk.  of  S,  America, 

Ltd.,  jCao  Shares 

Capital  it  Ctics.,  L.,  /^so. . 

|Chart.  of  India,  &c 

City,  Ltd.,  jt4o  Shares  .. 
Colonial,  i|ioo  Shares  .. 
Delhi  and  London,  Ltd.  . 
<terman  of  Ixjndon,  Ltd. . 
Hong-Kong  &  Shanghai . 
Ilmperl.  of  Versia 


5 
6 
7 

X9of 


5 

7 
5 

6i 

40 

1  » 

50 


|100 

6 
5 


6jl 


P 

13 

12 
6J 

?* 
U 
56 
19 
64 
19 

9! 
41 
1021 

V> 

l\ 
23 

12 
39 
34 
24 
19 

ioj 

47 
3J 


Bantis  UfnHniuJ):— 


Last 

Div. 


Namb. 


10/ 
■2/ 
10/ 

■4/ 
10/ 
44/ 

5/ 
21/3 

8/9 
ail 

>/9l 
aS/ 
/to 

^; 
'?' 

■2/9J 

•hi 
6/3 
9/ 

i/ii 

>/9 

8/ 

23/tJ 

26/4! 
6/6 
19/ 
12/6 
40/ 
12/6 
4p.c. 


18/6   iUnianofLdn.,Ltd.,x;iooi  15}   36) 


Imperl.  Ottoman,  ./CaoShsj  10 

Intrnatl.  of  Ixln.,  Ld.,;£ao,  15 

Ionian,  Ltd j  35 

Lloyds,  Ltd.^  .£50  Shs.  ..  8 

l.dn.  &  Braziln.  Ltd.,  jC*o\  10 

I.dn.  &  County,  Ltd. ,.£80  ao    U_, 

Ldn.  &  Hanscatic,  L.,;£4o:  10  \  12 

I.dn.  &  Midl.and,  L.,  Z6oi  12J   53 

Ldn.  &  I'rovin.,  Ltd.,  Zici  j  I  21 

Ldn.^tRiv.  Plate,  L.,i;a5  15  \  55 

Ixln.  &  .San  Fcisco,  Ltd. . .  7  >    4 

jLdn.&Sth.  We»t.,L.,;<;joi  20     67 

Do.  New^Cso 10     36 

Ldn.&Westmins.,L.,Xiao  ao     59) 
I  Ldn.  of  Mex.  &  S.  Amcr., 

I    Ltd., /lo  Shs 6      o 

ILtln.  Joint  Stk.,  L.,  jC'ool  '5  I  ") 

|I^n.,Paris&Aincr.,L.Z3oI  16  '  25 

I.Merchant  Bkg.,  L.,  ^9. .{  4  1     21 

iMetropn,  Ltd.,  j^so  Sh.s...{  5  j  131 

jNational,  I.td.,;£5o  .Shs...,'  10  '  20) 
Natl,  of  .Mcxico,«iooSh9.  $35     13 


i*«s4«ia  \#s   •*A^AS^\^.  vai^  ^.rsia. 

jNationalofN.  Z.,\..,M 
National  S.  .^fric.  Rep... 
National  Provcl.  of  Eng., 

Ltd.,  ;(;7^Shs 

Do.  do.  .£60  Shs. 
;NorthEastn.,Ltd.,;^2oSb» 
j  Parr's,  Ld.,  iioo  Shs.  .. 
■Prov.  of  Ireland,  L.,  .^loo 
Stand.  ofS.Afric.,L.,;£ioo 
'  Union  of  Australia,  L.  ,,jC75 
I  Do.  do.  Ins.  Stk.  Dep. 
1905 


2j, 


■°i 


BREWERIES   AND  DISTILLERIES. 


Div. 


4) 

4 

7 

9ft 

6 

4^ 

3t 

4i 

n 

4 
6 

4i 

si 

4) 

5 

20/ 

^ 

6 

1/3 

■/3 

3/ 

8 

6 

I 

3/ 

si 

4 

4 
5/ 
6 

4 


1 

3o/<> 

4i 

10/11 

si 

4 

■7/ 
A 

12/6 
6 

il 


6 
4i 

Ji 
si 
4i 
3i 

4'i 

4 

4 
4 
4 

\\ 


Na.me. 


BreiMriei  ic  icfntlmuJ):— 


Albion  Per.  i  Mt.  Db.  Sk. 
All  Saints',  L.,Db.Sk.Rd. 
AUsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Prcf 

Do.     Deb.  Slk.,  Red.. 

Do.     Deh.  Stk.,  Red.. 
Alton&Co.,  L.,Db.,  Rd 

Do.     Mt.  Bds.,  1896  . . 
Arnold,S.W.,L.,i  M.D.S.  t<» 
Arnold,  Perrett,  Lttl |  10 

Do.    Cun.  Prcf. to 

Do.  I  Ml  nb.  Slk.,Rd  '100 
AiToI,A,&Sons,L.,C.P.S.!  10 

Do.  iMt.  Db.Stk.,Rd.  too 
Backus,  I  Mt.  Db.,  Red.  'loo 

Do.  7  p.c.Inc.Deb.Sik.  too 
Barclay,  Perk., L.,Cu. Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Bamsley,  Ltd 

Do.     Cum.  Prcf. 

Barrett's,    Ltd 

Do.     5  p.c.  Prcf. 

Btirtholomay,  Ltd 

Do.    Cum.  Prcf. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Ba.ss&Co.,Ixl..C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd.lioo 

Do.  B.  Mt.  Db.  Stk.  R. 
Becston,  Ltd 

Do.    Cum.  Pf 

Do.     Mt.  Db.  Stk. 
Bell,  J.,L.,i  Mt^D.Stk.,R 
ki 


Benskin's,  L.,  Cum. Prcf. 

Do.  I  Mt.Db.Stk  Red 
Bentlcy's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Mt  Deb.s.,Red.. 

Do.      do      1892,  Red. 

Do.  Ir.  Deb.  Stk.  ... 
Bicckcrt's,  Ltd 

Do.    Debs.,  Red 

Binnham.,  Ltd.,6p.c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman's,  1x1.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspcar,  L.,   i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L.,    t  D.  Stk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Do.Mt.Db.  Sk.i888Rd. 
Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Db.Sk.Rd 

Buckley's   L.,  C.  Pre-prf. 

Do.  1  ^lt.  Db.  Stk.  fed. 
Bullard  &  S.,  Ltd.,  D.Sk. 
Bushell,Watk.,L.,C.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Camden,  Ltd.,  Cum.  Prcf. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk 
Com'bell,)  stonc,I-,C.Pf. 

Do.4ip.c.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deh.  Stk. 
Cannon,  I..,  Mt.  Db.Stk. 

Do.  "  B  "  Deb.  Stk.  . , 
Cardwell,  Ld..  1  Ml.D.S 
Casllcmainc, L.,i  Mt.Db. 
Charrington.  U,  M.  D.  S 
Chcltnhm.  Orig.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.     I>«b.s.  Red 

Chestet  Lion  Ltd.,  4i  !»>■ 

Slk 


100  111 

too  i  97 
too  147 
10  U 
too  157 
100  117 
luo  |l02 
icio  il07 
i.e  1U7 
104 

H 
10 

103 
10) 

108 
59 
57 

Hi 
109 
12) 
13 

P 

5 
96 
101 
144) 
123 
104 


98 

icl* 

109 

108 

1102 

2 

%' 

41 

8 

102) 

100  |101 

too  (106 

lo  '  1^ 
too  ;102i 
10  44 
10  i  17) 
100  :116 


,0 

34 

XO 

16 

100 

10 

S'SI 

too 

lO'/l 

100   :135 

.0  13 

100  llll) 

lot  11 

100  106 

.0  13 

too  107 

100  1  98 

S  1  S 

.oijl04 

too  '105 

100  108 

,00  103 

,00  101 

too  1  91 

.00  106 

w^ 

100 

06 

101) 


.0/ 

6 

10/ 
16/ 


s 

4 
a/ 

li 

i 
5 

ti 

8/ 

il 

led. 
Si 

4 
4 

10/ 
8 
6 

4t 

4 


6 
i 

4 
4 
4 

:* 

24 

6 
S 
5 

4 
0/ 
11/ 
6/ 

4 
4 
4 

L 

u 

J 
:* 

H 

7i 

II 

4 

J/ 
6 
S 

4 

■7/ 
«/ 
6 

I 

4 
"I 

7 

il 
?/ 

6 
4l 

S 
5 

:i 

4t 


I 


iCbicago,  Ltd 

Do.        D«h(.     . 
Cincinnati.  Cum.  Wef. 

iCily  of  Baltimore - 

I     Do.     8  p.c  Com.  Pi«l  I  10 

City  of  Chicago,  Ltd I  ro 

I  Do.  8  p  c.  Cum.  Pref.  lo  I  w 
!Ctty  of  London,  Ltd too  206i 

Do.  Cum.  Pref.  ..  ..'100  134 
{  Do.  Mt.  Deb. Slk.,  Rd.  too  lUl^ 
iColcbesicr,  Ltd '    5 

Do.        Pref. is, 

I    Do.        r)eb..Sik.,  Rcd.'ioo  iUi 
iCombe,  Ltd.,  Cum.  Pref.  1  io  I  — 
,Commcial,L.,D.Sk.,Rd.  too   lOM 
iCourage,  L.,C'm.Pref.Sh>.  100    140* 
I     Do.   Irr.  Mt.  De!<.  Stk.    too    129* 
,    Do.  Irr."B".Mi.Db.Sk.  too  106 
Daniell  &  .Son«,  Ltd 10  j    7^ 

Do.    Cum.  Picf. I  10     12 

;    Do.    I  Mt.Pcrp.Db.Sk.  100  112,' 

Do."  B"  Deb.  Slk. 
Dartford    Ltd 

Do.     Cum.  Pref.  . . 

Do.  I  .Mt.  Db.  Sk.  Rd  >oi 
Davenport, Ld., I  D.  Stk.  ]ioo 
Denver  United,  Ltd j  to 

Do.        Cum.  Pref. to 

Do.         Debs,    |loo 

Deuchar,  L.,i  D.Sk.,  Rd.lioo 

Distillers,  Ltd 1  10 

Dover  &    N.    Ld.   I  Mt.l 

Db.  Sk iioo 

Dublin  Dintillers,  Lid.  . .      s 

Do.    Cum.  Pref. 1     5 

Do.  Irr.  Deb.  Stk.  ..Iioo 
Eadie,  Ltd.,  Cum.  Pref. . '  lo 

Do.    Irr.  I  Mt.Db. Sk.  100 

Edinbch.  Utd.,  Ltd !  10 

Do.  Cum   Prf.  j  10 

Do.  I  Mt.  Debi.  :iaa 
EMridgc,Pope,L.D.St  R.lioo 
Emerald  &  Phcrnix,  Ltd. 

Do.  Cum.  Pref. . . 

Empress  Ltd..  C.  Pf.    .. 

Do.     Mt.  Deb.  Stk... 
Fambam,  Ltd '  10 

Do.      Cum.  Pref. lo 

Fenwick,  L.,iD.Sk.,Rd.,ioo  lOS 
FlowcT&Sons,  Irr.  D.Sk.  too  1C9 
Friary,L.,iDb.Stk.,Rd.    too   lOl* 

Do.  I  "A"  Db.Sk.,  Rd    100  ,  9e| 
Grcen,J.W.,L.,tMt.D.S.  100   lOS 
Groves,  L.j  I  Db.Sk.,Rd.  loo   109 
Guinness,  Ltd :....'  too   560 

Do.     Cum.  Prf.  Stk . . !  100  189; 

Do.    Deb.  Stk.,  Red..  ;oo  lil 

Hall's  Oxford  I..,  Cm.  Pf.     5  '    5i 

Do.     I  Mt.  Deb.  Stk. . .  100  101 

H.-j.cock.U.,Cir.  PfOrd.    lo  i  13i 

Da     Def.  Ord   _.  .      10  1  17 

Do.  Cum.  Pref.    10     15 

Do.     I  Deb.  Stk.,  Rd.  too    112 

Hanson's,Ld.,i  .Mt.Db.Sk  100  101) 

Hardy's  Kimberley  1  Mt.  100  jl03 

Hoare,  Ltd.  Cum.  Pref . .     10     13 

Do.     "A  'Cum.  Prcf..    10  I  12i 

Do.    Mt.Dcb.Sik.,Rd.  too  ,112 

Do.      do.       do.     Rd.  100  |103 

Hodgson's,  Lid 5  ^  10 

Do.    I  Mt.  Db.,  Red..    —  ;117i 
Do.    2  Mt.  Db.,  1906..'  —  100 
Hopcraft,  L.,  I  M.  D.  S.    100 

Huggins.  Ltti.,  Ord t  10 

Do.    Cum.  Pref. 10 

Do.    1  Mt.Db. Stk.Rd.  too 

Hull  Ltd 10 

Do.        Cum.  Prcf. 1  10 

Ind,Coopc,L.,D.Sk.,Rd.  too 
Do.  "B  "Mt.Db.  Sik.Bd.  too 

IndirnapoUs,  Ltd :  10 

Do.  8p.c.  Cm.  Prf.  ..!  10 
Jonc*,  Frank,  Ltd 1  10 

Do.  Cum.  Prcf.   10 

Do.  1st  Mort.  Debs.  ..;loo 
J.  Kenward&Cl..Ltd...      5 


99 

1 

97 

m 

2S 

h 

11 

1C6 

lit 

IC? 
107 

I 

ICS 

in 


•r 
J* 

6 


Lacon,  L.,  D.  Stk„  Red    too 

Dc.  Irrd.  "B"  D.Sk  too 
Lascelles,  Ltd ,     5 

Dc.  Cum.  Pref.   I     5 

Leney,  Ltd.,  Cum.  Pref.i  10 

Do.  I  Mt.Db.  Stk.  Rd.too 
Lion.  Ltd.,  Zas  sharctt..,  17 

Do.  New  X 10  shares..!     6 

Do.  Perp.  Pref.  :  ao 

Do.  B. Mt.Db. Sk-Rd.' 100 
Lloyd  &  v.,  Ld.,Db.  Sk.,100 
Lockeft  S..  Ltd..  Db.  S.ioo 
Lovibond,  L.,  Db.  Stk.  |ioo 
Luca.s&Co.,Ld.,Deb.Slk.,ioa 
Manchester,  I..ld. |  to 

Do.  Cum.  Pref.    10 

Marston,  I.,  U,  Cm.  Prf.!  10 

Dc.  I  Kit.  Db.  Sk.,  Rd.|toa  1 
Maney*'  Bumlcr,  Ltd. . .  I  10 

Da  Cum.  Pref.   ,  10 

McCrackcD.  Ltd.,  i  Mt.(        | 

Deb.,  19CS '■<»  1 

McEwan,  Ltd., Cm.  Pi«f.:  10  | 
Meux,  Ud.,Cum.  Prrf..,  10 

Do.  Mt.  Db  Stk.  Rcd.|iaa 
Michcll    &    A.,    Ltd.,    1; 

Ml.  IVh-Stk.  Red...  !  100 
MilcEndDist.DU.Sk.  Rd.  too 
Milwaukee  &  Chic.  Ltd.    10  I 

Do.  8  p.c.  CuBt.  IW. 
Mitchell,  Toott.  1-.  DU 
Morgan,  Ltd.,  Cmn.  Prrf 

Do.        CuiB.  Pirf...- 
IWk        DcWKed..... 

ycwtanlc,  Lk" 

Do     Com.  Pitf. 


392 


TT 


Z\)C  Jnvcstots'  IRevtew. 
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Breweries,  &c  (fontinved)  :— 


Newcastle,  Ltd.,    i   Mt. 

Deb.,  1911     

Do.  "A"Deb.Stk.Red. 
New  England,  Ltd 

Do.     Cum.  Pref. 

6  Do.     Debs.  Red 

4        JNew  London,  L.,  I  D.Sk. 
4/      New  Westminster,  Ltd. . 

2/4I  Do.         Pref 

New  York,  Ltd 

Do.     8p.c.  Cum.  Pref. 

Do.  r  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  iMt.Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohisson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.         Deb.  Stk.,  Red. 

01dfield,L.,iMt.Db.Stk. 

Page&  Overt., L.,Cm.Prf 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  liurslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do.  I  Mt.  Dc-.Stk.,Red 
Persse,  Ld.,  iMt.Db.Rd. 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth,  L.,Min.Cu.Pf 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Rcid,L.,iD.S.  R. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 
Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk.  . . 
Royal,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's,  Gravesend,  I  Mt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.  Cum.  Pref..... 
Salt(T.),L.,iDb.  Sk.  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  Ltd 

Do.  8  p.c.  Cam.  Pref. . . 
SavillBr.s.,L.,D.  Sk.  Rd. 
Scarboro. ,  Ltd. ,  t  Db.  Stk. 

Do.     "  A  "  Db.  Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shropshire,  Ltd.,  Cm.  Pf. 

Do.  Irred.  i  Mt.  Deb. 
Simonds, L.,  i  D. Sk.,Rd. 
Simson  &  McP. ,  L.  ,Cu.  Pf 

Do.  I  Mt.  Deb.  Stk.  . . 
Smith,  Garrett,  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3}p.c.Mt.Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk. Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf   

S'thdown  &  E.  Grinstead 

Do.    do.    Cum.  Pf   . . 

Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Sti-ettons  Derby,  Ltd 

Do.       Cum.  Pref.  .... 

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "  B  "  Db.  Stk. . . 
Stroud,  L.,  Db.  Sk.,  Rd. 
T.adcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.        Cum.  Pref.  .... 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.  Sk.Rd. 
Truman,Hanb.,D.Sk.,R. 

Do."B"Mt.Db.Sk.,Rd. 
United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red. 
Walker,  Peter,  Ld.  Cm.  Prf 

Do.  I  Mt.  Dbs.  Red.  .. 
Wallingford,  L. ,  D.  Sk.  Rd. 
Watney,  Ld.,Cm.Prf  Sk. 

Do.     Mt.  Db.Sk.,  Rd. 

Do."B"Mt.Db.Sk.,Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm.Prf 

Do.     I  Mt.  Db.  Stk.  ., 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref  . 

Wenlock  Ltd     Pref    .... 

Do.  I  Mt.Db.  Sk.,Rd 
WestCheshire,  L.,  Cu.  Pf 

Do.  Irrcd.  iMt.Dh.S!:. 


nij 

105 
4 
8J 
L-Olj 
103 
10 
6} 
1 
4 
74J 
11} 
106 
107 
17J 
16 
13 
128 
100 
36i 
1 
113 
109J 
171 
9 
5i 
117 
104 
133 
109 
23i 
15 
112 
9.1J 
112i 
13i 
1074 
1054 
11 

1084 
11 

1094 

6 

994 

214 

144 

107 

106 

3 

8 

10 

114 

HI 

104 

117* 
99 
99 

102 
344 
18t 
7} 

115 


109 
9 

934 

17t 

25 
107 

12 

1124 

105 

13 

U 

14 

11 
105 
1014 
il02 
HI 

12i 

12J 
10J4 
113 
105 
1094 
1104 

214 

15 
109 

134 
1034 

44 

164 
114 
103 
1094 

94 

10 

12 
1074 

10} 
108 

134 
107 
1054 


12 
103 

f4* 
12 
105 
10 
97 


Breweries,  &c.  {continued) : — 


Div. 


4i 

1i 
8/ 
6 
44 
5i 
5i 
4i 

3i 

si 

4i 
6/ 

li 
5 


Name. 


Whitbiead,L.,Cu.Pf  Sh. 

Do.       Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref 

I   Mt.  Dbs.,  Red 

Worthington,Ld.,Cm.Prf 

Do.     Cum.  "B"  Pref 
Worthington,Ld.,Mt.  Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk. 
Yardley,  I.  &  J.,  Ld.     .. 

Do.        Cm.  Pf    

Do.        I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&  Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 


100 

jioo 
1 100 
I   10 

!  '° 
100 


122J 
111 
103 
174 
13 
108 
15J 
13i 

113 
103 
H 
5 
102 
134 
11 
104 
1314 


CANALS   AND    DOCKS. 


I-ast 
Div. 


4 
3 
3 
40/ 
6/ 
4i 
2* 


4i 
4i 

4 

3J 


4^ 

5 

I, 

2i 

s 

4 
5 

53.648 
7 
7 
S 

s 

5i 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  .... 

Do.  4  p.c.  Prf  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref 

Do.     Pref ,  1878 

Do.     Pref,  1882 

Do.     Deb.  Stk 

MchesterShipC.  s  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
M;ifordDks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref    

Do.  Pref    

Do.  NewPer.  Prf,iS87 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf  "A"Sk. 

Do.  Deb.  Stk 

Sheffiel    AS.  YorksNav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dok.,Ord. 

Do.Min.  4 p.c. Pref. ".\" 

Do.  Pref  ''^B" 

Do     do.  "C" 

Do.    do.  "D" 

Do    Deb.  Stk 


100 

100 

^il 

100 

W) 

100 

102 

100 

90 

100 

1484 

10 

20 

100 

1154 

100 

'/U 

100 

56i( 

100 

1354 

lOO 

1324 

100 

13U4 

100 

1,32 

10 

13 

100 

102 

100 

21 

100 

69 

100 

1384 

100 

104 

100 

12b 

100 

153 

10 

14 

100 

72 

100 

1414 

ICX) 

1154 

1104 

145 

1474 

150 

1484 

1484 

144 

1504 


COMMERCIAL,  INDUSTRIAL.  &c. 


2/6 

6 

4i 

2/ 

14/ 

6 

i 

t 
5/ 

\, 

s 

6d. 

4 

4i 

5i 
4i 
4/ 


8/ 
6/ 
S 
5 
6 

li 

6 

4 

8d. 

4 

10/ 

6 


4 
2/1 

si 

4i 

2/6 
■i 


.\ccles,  L.  5  p.c.  r  Mt.  Db. 

Aerated  Bread,  Ltd     

African  Gold  Recovery,  L. 
Alharabra(Bkpl.),  L.  ,C.  P. 

Do.  ist  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red. 
Amelia  Nitr.,  L.,i  M. Db. 
Anglo-Chil.Nitr.,L.,C.Pf 

Do.  RIy.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  iChargeDebs.,  Red. 
Angus(G.,  &Co.,L.),.Cio 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L.; 

7  p.c.  Pref 

ArgentineRefinry,Db.Rd, 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.Dwllgs.,L, 

Do.  Non-Cm.  Prf,  1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf 

Do.       I  Mt.  Deb.  Stk. 

Assam  RIy.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref  "A" 
Do.  Deferrd.  "B".Shs. 
Do.  Defrd.  (iss.fpd)  .. 
Do.  Cum.  Pre-Prf  "A" 

Do.  New  Pref 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf 
Aux  ClassesLabor.L.C. P. 
.■^velingct  P.,  L., Mt.Db. 
.\vondale  Hotel,  Cm.  Pf 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Ltd.   . . 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilco.\,  Ltd. 

Do.     6  p.c.  Cm.   Prf 

B.iker  (Chs.),  L.,Cm.  Pf 

Do.         "B,"  Cm.  Pref 

Do.      ist  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.  .... 
Barker  (John),  Ltd.,  Irred. 

.  Mt.  Db.  Stk 

Barn.igore  Jute,  Ltd 

Do.     Cum.  Pref. 

Belgravia  Dairj',  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

I    Do   I  Mt.  Dbs 


13} 

1* 

1014 

2J 


6} 
109 
80 

95 
164 
10 
10 
101 

Zi 
96 
33 
6i 

129 
131J 
1304 

4 

6i 
1124 

13.4 

f 

14 

114 

104 

111 

7 

102J 

44 

994 

H 

1034 

30 
16 

9 

8 
105 

2} 

7J 

1254 
tl 

93 


Commercial.  &c.  {continued)  : — 


Commercial,  &c.  {continued)  : — 


Last 
Div. 


9jd. 
5 

10/ 
6/ 
5/ 
4 
6 
12/ 

4i 

10/ 
4^ 

S 

6/6 

1/ 

4i 

HI 

6/ 

Sfd. 
i/o| 

i 
6/44 
5/ 

5/ 

3/6 

4 
5 


6d. 

5 

2/6 

7/S 

si 

— ■• 

6/ 

5 

4 
30/ 
10/6 

7 

7 
10/ 

3/ 

6 

3/6 

3/ 

6 

1/ 

/6 

4 

5 

^i 

i 

« 

5 

4 


5 

4 

4 

6/ 

4/ 

8 

si 

4 
6/ 
3i 
3 
12/ 

3 
6/ 

8 
6 
20/ 
6/ 
4i 

4 
6 

4i 

S/ 

S 

2/6 


Name. 


Bell's  Asljestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd.  100 

Bengal  Mills,  Ltd lo 

Do.  5  p.c.  Cum.  Prf  I  lo 
Benson  (j.W.)L.,  Cm.  Pf(  lo 

Do.  Perp.  Mt.  Dl).  Stk. 
Bergvik,  L.,  6  p.c.  Cm.  Pfc 

Do.     Dfd 

Do.     I  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref  ... 

Do.  I  Mt.Db.  Stk.,  Rd 
Birt,Potter&H.,L.,C.P. 
Bo.ake(A.)L.,5p.c.  Cu.Pf 
Bodega.  Ltd 

Do.  Nos.40,001  to6o,oo< 

Do.  Mt.  Deb.  Stk.,Rd 

Bottomley  &  Brs.,  Ltd. . 

Do.  6  p.c.Pt 

Bovril,  Ltd 

Do.        Def 

Do.        Cum.  Pref  . 

Do.         Deb.  Stk.     . 

Brndbury,  Gret.,  Ld..;Ci. 

Do.  5  p.c.  Cum.  Pref 
Brandram  Brs.,  L.,C.P. 
Brewers'  Sugar,  L.,  5  p.c 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red 
Bristol  Hotel  &PaIm.Co. 

Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Te; 

Tr.  Asc,  Lid 

Do.      Cum.  Prf 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref 

Brooke.  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L..C.P. 

Do.  44  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref 

Do.  Mrt.  Db.Sk., Red 
Brunner,  Mond,  &  Co. ,  Ll, 

Do.    jCio  shares 

Do.     Cum.  Pref. 

Do.     ;Cio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,  Lt, 

Do.     Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.    Cum.  Pref 

Do  Irred. Deb.  Stk... 
Burlington  Htls.  Co,,  Lit' 

Do.     Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  . . 
Bu5h&Co.,Ld..  C  P.  .. 

Do.  I  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  i.s.sue)  .... 
Cartavio    Sugar,    Ltd.,  6 

p.c.  ist  Debs.,  Red. 
Cassell  &  Co.,  Ltd.,  iCio 
Castner  Kellner  .\lkali  . . 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.     6  p.c.  C.  P 

Champagne  FreresCm.  Pf 
Chappeir  &    Co.,    Ltd. 

Mt.  Deb.  Stk.  Red.... 
Chicago  &    N.W.   Gran 

8  p.c.  Cum.  Pref 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 

City  &  West  End  Props. 

Cum.  Pref.     

Do.   Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.    London  Real  Prop., 

Ltd.,  ;£25  shs 

Do.    ;Ci2ishs 

Do.    Deb.  Stk.  Red. . . 

Do.    D-b.  Stk.  Red. . . 

Do.       Do 

Cy.   of   Santos  Imprvls., 

Ltd.,  7  p.c.  Pref 

Clay,Bock,  &Co.,Ltd... 

Do.     Cum.  Pref 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref    

'Coats,  J.  &  P.  Ltd.   Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
Co.  G^n.  des  Asphtes.  de 

F.,  Ltd 

Do,  Non-Cm.  Prf  . . 
Cook,  J.W.,  &Co.,Ltd., 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,istMt.  Deb.  Red. 
Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 


Name. 


844 

s 

1 

0/ 

1 

4 

i 

V 

LU2 

4i 

3 

6fd 

6 

10 

4i 

5A 

IM 

8 

1054 


211 
144 
107* 
1054 


2_ 
loe 

P 

91i 
7 


Cory,  W.,&Sn,L.,Cu.Pf 

Do.  ist  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crossley.J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref.... 

Crystal  Pal.Ord.  "A"Stk. 

Do.     "B"  Red. Stk  I  too 
Do.  istD.Stk.ioo 

Do.  6   p.c.   2nd]  100 

Do.  6    p.c.    3rd  100 

Do.  3p.c.isti895 

Daimler  Motor,  Ltd 10       6 

Dalgety&  Co.,.£20  Shs.      5       SJ 

Do.     Deb.  Stk ICO   123 

Do 100   U2 

Davie.s,  Karri,  &  J i        X\ 

Do.     Cum.  Pref    ....      i       1 
De  Keyser's  Ryl.  Htl.,L.    10     13i 

Do.     Cum.    Pref 10     12 

Do.     Deb.  Stk.,  Red..  100   110 
Denny,  H.,&  Sons,  Ltd 

Cum.  Pref .'    10     14 

Devas,Routledge&Co.,L.      7       8i 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref  Stk 100   121 

Dr.  Tibbies'     Vi-Cocoa, 

Cm.Pf I       ft 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 100     95 

Dorman,  Long  &  Co.,  L.      5       54 
East  Ind.  Dist.  &  Sug., 

Cm.  Pf. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"i;5Shs....      3 

Do.    fully-paid    5 

Do.  Deb.  Stk.  Red..  100 
EkmanPulp&  Ppr.  Co., 

Ltd.,  Mt.  Deb  ,  Red.. 
Electric  Construe,  Ltd. . 

Do.     Cum.  Pref 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd.  , 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elys<SePaL  Hotel  Co.,  L. 

Do.  5PC.;£iooDb.,Rd. 
Eng.  Sew.  Cotton   

Do.    5  p.c.  Cum.  Prf 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  Neivs^  L.,  C.  Pf.      S 
Evered&Co.,L.,;iioSh.      7 

Do. 

Fairbaim    Pastoral    Co. , 

Aust.,L.,i.Mt.Db.,Rd. 
Fairfield  Shipbldg.,  Ltd., 

Cum,  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.   2Mt.Db.Stk.Red.  100 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  P-C.  Cum.  Pref. 
Fletcher,  Son,  &  Fearnall, 

I  Mt.  Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sn.s,Ld. 
Fore-st.  Warehouse,  Ltd. 

Do.  Regd.  Debs.,  Rd.  lOo 
Foster,  M.B.&  Sons,  Ltd.     4 

Do.     Pref 10  , 

Foster.  Porter,  &  Co..  L.    io4 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb..  Red. 
Fraser  &  Chalmers,  Ltd . . 
Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd.. 

54  P-c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man- 

chstr).L.,i  Mt.  nb.  Sk.  100 
Genl  Hydraul  Power.L.  too 
Gillman  &  Spencer.  Ltd.      5 

Do.     Pref 5 

Do.     Mort.  Debs so 

Goldsbrci.,Mort&Ca,L., 

"A"Deb.  Sik.,  Red... 

Do.    3  p.c.  '*  B"  Inc. 

Deb.  Stk..  Red 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref 

Do.     Perp.  Deb.  Stk . .  100 

Do,  do.  100 

Do.     Perp.  Deb 100 

Grand  H'l,  Eastb'rne,  Ld.      5 

Do.    ist  Mt.  Debs too 

Greenwich  Linoleum, Ltd. 
Greenwood      &      Batley. 

Ltd.,  Cum.  Pref.... 

Gwynne(J.  &  H  ) 

Do.         Pref.      

Hagemann  &   Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

HaigS  HaigPref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 
Stk.  Red.    .. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref 5 

Do.       I  Mt.  Deb.  Stk.    100 
Harmsworth,  L.,  Cm.  Pf 
Hai-ison,  Barber,  Ltd, 


45 
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Commercial,  &c.  {cmtimucl):- 


Commercial,  &c.  (cmilitutJ)  :— 


Lait 
Div. 


Namx. 


1/ 

a/6 
5i 

9/6 
8/ 

I 
ii, 

6 

9!d. 
5 
4 
9! 
5 

i/S 


s 

6 

•! 

32/ 

6 

J/ 

6d. 
6 

a/6 
a/6 
to/ 

f/ 
as/ 
5/ 


lotd. 


i 

sjd. 

4/ 
6 

5 

'I 
3 

3/ 

''/ 
14/ 


60/ 
5 

a/6 

14/10 


4/ 
5 

5/ 

5J 

h 

t? 
3 


Ir 

3 

!/, 

■:! 

6 


6 

8 

i( 

17/6 

4 


Harrod's  StorM,  Ltd 

Do.  Cum.  Pref.  . . . . 
Hawaiian  Comcl.  &  Sug. 

T  Mt.  Dclw 

Hazcll,  Watson,  L.,  C.  P. 
Henley's  Tclcg.,  Ltd 

Do.     Pref.  Shs 

Do.  Mt.  Db.  Slk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheinier,  Ltd 

HilUR.  &J.)   

Do.        Pref.     

Do.        I  Mt.  Deb.  .. 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col.Stres,L.,C.P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  ita  Shs. . 
Hotchks.  Ordn.,  Ltd 

Do.         7  p.r.    Cm.  Prf. 

Do.         iMt.Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,R. 

Houldet  Bros.  Cm.  Pf.  . . 

Do.       i«  Deb.  Stk... 

Howard  &  Bulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk., Red. 
Howell,  J.,  Ltd.,  li  Shs. 
Howell  &rs.,L.,;£3j  Shs. 
Humber,  Ltd 


Do.        Cum.  Pref. .... 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Impl.  Russn.  Cotton,  L. . . 
Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutia  Per. 

Telegraph  Works,  Ltd. 

Do.  1  Mt.  Debs.,  Red. 
Litem.  Tea,  Cum.  Pref. 
J.irrahdale    Jarr.   For.  & 

Rk.  Pref.  

Jays,  Ltd 

Do.         Cum.  Pref. 

Johns,  S.  &W.,Ld.,C.  P. 
Johnson,  Mattbey  Db.  Sk. 
Jones  &  Higgins,  Ltd.    . . 

Do.  t  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd. 
King,  Howmann,  Ltd.  .. 
Kinlor.b  ^  Co.,  Ltd 

Do.         Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.,C.P. 
LaGuairaHarb. ,  L.,  D.  Sk. 

Do.  aMt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . , 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Cliem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L..  Cm.  Pf. 
Liberty,  L.,6p.c.  Cm.  Pf. 

Liebig  s.  Ltd 

Lilley&Sk.,  L.,Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .    . 

Do.     Def. 

Do.  1  Mt.  Deb.su.  .. 
Lipton     

Do.  •.■ip.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Listers  Co.,   Ltd 

Do. Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehs^.^Ltd 

Do.     Cum.  Pref.,     .... 

Do.  I  .Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Ligbtr.-ige.£to 
Ldn.  Comcl.  Sale  Rms., " 

Do.  I  Mt.  Deb.  Stk. 
London  Nitrate,  Ltd., 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd, 
London.      Produce     Clg. 

Ho.,  Ltd.,  j^io  .Shares 
London  Stereos.,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Louise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovell  &  Christmas,  Ltd. 

Do.     Cum.  Pref, 

Do.  Mt.  Deb.  Stk,, Red. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd, 

Do,  ^\  Deb.  Stk.  .., 
MacLellan,  L.,Min.  C.  Pf. 

Do.  1  Mt.  Debs.,  tgoo 
McEw.in,  J.  &  Co  ,  Ltd, . . 

Do.  Mt.  Debs.,  Red. 
^tcNamara,  L.,  Cm.  Pref. 
Maison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref... 
M.inbr,^  S.acc.  L.,  Cm.  Pf., 
Mangai;  Bric.,L.,jtioShs, 
Mansions  Prop.  Mt.Db,Sk, 


l_ 

61 

96 
11 
21 
ISi 
I12i 
111 
13 
52 


1} 
iS 

53 

'°^ 

111 

109 

7i 


4; 
100. 

3: 
102i 

99J 
37 
15J 
106 

f 

129, 

23 

104 

6i 

10 

Jl 

1 
106 

2i 
112 
13 
106 

H 
8i 
7 


s  )  55 

.0?  10? 

w 

112 
J* 

P 

?! 
102i 

Ji 

17 
103 

3^ 
6J 

f 


100 
5 
5 
5 

A 
5 


11 

7i 
105 

II2I 
15 
105 
9 
102i 

85 
8 

3! 
11} 
15J 
102 


Lait 
Div 


37/1 J 
a/ 
6 

6 

9!d- 

5 

i 
5 

4 

1' 

4t 


101 
6 

■/ 
a/6 
63/4} 
>/7j 

6 


5 
7/ 
locl. 

1/6 

if 

4 

1/6 

7j 


6 
6d. 

r/3 
a4/ 


10/ 
6 


5i 

4 

6 
t/ajd 

I 

4 
6 

t- 

li 

4/3 

If 
7»d. 
/6 
6d. 
6d, 

~6I 

6 

7ld. 

17/6 
6 
6 

sld, 
6d. 
6d. 
6 


k 
5 
6/ 


5 
8)d. 

.hi 
5 


6/ 
a/ 
6i 


Nahc. 


Marshall&Slgrove.Mt.Db. 
M.tson  &  Mason,  Ltd 

Do,     Cum.  Pref.   

Maynards,  Ltd 

Do.    Cum.  Pref.  

Mazawattee  Tea,  Ltd.     . . 

Do.    Cum.  Pref.   

MclMn  Food  Cum.  Pref. 
Mct.Ascn.lmp.  Dwlgs.,Ld. 
Metro,  Indus.  Dwlgs., Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L.,  Cm.  Pf. 

Do.  ist  Mt.Dcbs.  Stk. 
Mexican  Cotton  i  Mt-  Db. 
Mid.  Class  Dwlgs.,  L.,  Db. 
Millars'  Karri,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 

Do.  4J  I  ilt.bb.Sk.Rd 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtcl  Aspb.,  Ltd.     . . 
New  Darvel  Tob.,  Ltd... 

New  Explosives,  Ltd 

New  Gd.  Htl.    Bham,  L. 

Do.     Pref. 

Do.     iMt.Db.Stk.,Rd. 
New  Julia  Nitrate,  Ltd, 
NewLtln.BorneoTob.,  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  4jp.c.  i.Mt.Db.Rd 
New  Schultze  Gunpowder 

Do.     Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6p.c.iMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 

Nobel-Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Novcllo  .*i  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.        Cum.  Pref. ... 
Pacchijazp.  Nitr.,  Ltd, 
Pac.  Borax,  L.,  i  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref...,, 

Do,  I  Mt,  Deb.  Stk. 
Palmer,  Ltd 

Do,  Cum.  Pref. .... 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  ;£io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.&T.,  L.,C.P. 
Pears,  Ltd 

Do.        Cum.  Pref. .... 

Do.        Deb.  Stk 

Pearson,  C.  A.,L,,  Cu.  Pf, 
Peebles,  Ltd 

Do,        Cum,  Pref. 

Do,  Mt,  Deb.  Stk,  Red. 
Peek  Bros.,  Ltd.,  Cu,  Pf. 

Do.     3*  p.c   I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&  Co 

Do.        "A"  Pref.    .. 
Do.        "B"Pref.    .. 
Pillsbury-W.  Fl.  Mills,  L. 

Do.    8  p.c.  Cum  Pref. 

Do.  I  Mort.  Debs.  . . 
Plummer,  Ltd 

Do.    Cum.  Pief. 

Price's  Candle,  Ltd 

Priest  iVLirians,  L.  ,Cm.  Pf. 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cuin.  Pref. 

Raleigh  Cycle,  Ltd.    ... 

Do.    Cum.  Pref. 

Read  Bros.,  Ltd 

Do.     s  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drnge.  Ld.  t  Mt. 
Redfcrn,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 


I 

3J 

5 

100 

4 


Kidgways,  Ltd.,  Cu.  Pf. 

R.  Janeiro  Cy.  Imps.   Ixi. 

Do.     Debs 


a} 


lis 

if 


1 

6 

1 
109 

V 
1074 
92 
119 

2 

•1 

I 

14 
3 
5} 
107 

J* 

79 
10 

I' 
4 
H 


Conunereial,  ftc.  (ftHUmMti  ^ 


CiiMWt  iai,  kc  (ftmHmitJi  >~ 


it 
5^i 

'% 
17 

loi 

26 
17J 

11^ 

41 

7J 

100  llOl 


2^ 
4* 

105 

if 
14 

127 
5 
-<i 
6; 

109) 
6 

102, 

1 

I 
9^* 


Do.     1 88a- 1 803 
R.Jan  Fl.  Mills,  Ltd 

Do.     I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd. 

Do.     Pref. 

Robert   Arthur    Theatres 
6  p,c.  Cum.  Pref. 

Do.     I  Mt.  Debs. 
Roberts,  J.  R..  Ltd. 

Do.     I  Mt.  D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do,    Cum,  Pref, 

Rogers,  R,  H,  Ji  S,,  Ltd, 

Do.        Cum,  Pref. . . 

Rosatio  Nit.,  LtJ 

Do.     Debs     Red 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Pref, 

Ryl,  Htl,,  Edin,,  Cm,  Pf. 
Ryl,  Niger,  Ltd.,  jC.oSh, 

Rus.sian  Petroleum 

Do.    6J  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd 


36 
1 
7 
122 
1 
U 

4 

10« 
lOlJ 
00  I  18 
10     133 

si  5 
as  1  6} 
100  i  78} 
100  73^ 
7  6' 
100     93 

5       5 

100     99 

'  i    U 
too  108 

1* 


If 
103 


Lait 
Div. 


, 

s 

4    \ 

5 

1 

3t 

10 

15< 

2| 

1 

10 

14 

4l 

6/ 

9ld. 

I 


5 
1/6 


5/ 

7 

4 

5 

5 


8id. 

aid. 

S 

4 

6d. 

lid. 

ojd. 
6 

5d. 

3/4} 

3/6 

5 

i/ 

s 

5 
5 

\, 

4 
5 

tl 
6 
5 
»/ 
1/ 
6 

a/9 
I  a/ 

f/6 

6 

S 
5 

4 
6 

7 

5 

9|d. 

\l 

a/ 
13/ 

'1 

J^ 
6 

si 
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4i 

la/- 

4/ 

3J 
10/ 

S 
a/io 

5 

9;d, 

4i 

7!d. 


4f 

t 
4 


5/ 
6 
4/ 
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Nahb. 


Ruston,  Proctor,  L.,  i  Ml. 

Debs 

.Sadler,  Ltd 

Sal,  Carmen  Nit,,  Ltd... 
Salmon  S  Gluck.,  LlJ. . , 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.    l)eb.  Stk 

Do.  "B  "Deb.Sk.Rd. 
San  Donato  Nit.,  Ltd.  . . 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

.San  .Sebattn.  Nit.,  Ltd... 
Sanderson  M.  &  Sni,  C.P. 

Sanitas,  Ltd 

Sa.  Elena  Nit.,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do.    Debs.,  Red    

Do.    &Ldn.  For.  Htl.,; 
Ltd.jS  p.c.  Debs.  Red.  loo 
Savoy  Theatre  ist  Mort. 

Deb.  Stk 

Schibaieff  Petroleum 

I     Do.     Cum.  Pref. 

Scbweppcs,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc,  Ltd 

_Do  Cum.  Pref. ....,,. 
Singleton  Benda,  Ltd,    . . 

Slaters,  Ltd 

Do.  Cum.  Pref... 
Smokeless  Pwdr.,  Lttl.  .. 
S.  Eng. Dairies, L., Oil. Pf. 
Sowler  Thos.  L 

Do.  sJ  Cm.  Pf 

Spcncer,Tumer,8cCo.Ltd 

Do.  Cum.  Pref. ....  5 
Spicer,IxI.,5p.c.Dbs.  Rd-jtoo 
Spiers  &  Pond,  Ltd ;   lO 

Do.  I  Mt.  Debs.,  Red.    loo 

Do.    "A"Db.  .Stk.,Rd.,"oo 

Do.    "B"iDb.Stk.,Rd.  too 

Do.  Fd."C"  I  Db.S.,R.!ioo 
Spratt's,  Ltd j     5 

Do.      Debs.,  JQ14 — 

SteinerLd.,Cm.  Pf 1  10 

Do.  I  Mt.  Db.  Sk.  Rd.ioo 
Stewart  &  Clydesdale,  L.!  10 

Do.      Cum.  Pref.   1  lo 

Sulphide  Corp 

Sw.'^n  &  Edgar,  L 

Sweetmeat  Automatic,  L. 
Tarry&Co.,Ld.,Cm.  Pf. 
Teetgen,  Ltd.,Cum.  Pref.      5  i 
Tcleg.  Construction.,  Ld. 

Do.  Db.Bds.,Rd.,  r8o9 
T.R.,  Drury  Lane,  Ld.  ^i 
Thorn,  D.  &Co.,  Ltd.  .. 
Do.  Cum.  Pref. . . 
Thompson,MrK.,L.,iDb. 
Tilling,  Ld.,Cum.  Pref.. 

Do.  4  p.c.  I  Dbs.,  Rd. 
Tower  Tea,  Ltd 

Do.    Cum.  Pref. 

Tr.-ivers,  Ltd.,  Cum.  Pref. 

Do.       I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd.  too 
United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.HorseShoe,L,.NCPf. 
Un.  Kingm.Tea,Cm.Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.denBergh's,  L.,Cm.P. 
Walker  &M.,Ld.,Cu.Pf. 
Walkers,  Park.,  L.,  C.  Pf. 

Do.  I  Mt.  Debs.,  Red. 

Wallis,  Thos.  &Co.,  Ltd. 

Do.        Cum.  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db.Sk.,Red. 

Do.  Irred.  "B"  Db,  Stk, 
Warner  Est.,  lxl„Cu.Pf. 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Watcrlow  Bros.  &  L.,  Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    . . 
Do.  Cum.  Pref. 

vVelford,  Ltd 

Do.  Debs.,  Red. 

Welford'sSurrey  Dair.,  L. 
Wclsbach  Incandescent. . 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 
Wharncliffe  DwllKs,L.,Pf. 
Do.  3p.c.  lrr.Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref. 
White,  J.  IWley,    Ltd., 
Mort.  Debs.,  Red.... 
White,  R,,  Ltd.,  i  Mort. 

Deb.  Stock,  Red 

White,  Tomkins,  Ltd ... . 

Do.  Cum.  Pref.l  10 

White,  W.N.,L.,  Cm.  Pf.  1 
Wickens,  Pease  &  Co.,  L.  |  5 
Wilkie,  Ltd.,  Cum.  Pref.j  10 
Willans  &  Robinson,  Ltd.      5 

Do.  Cun.  Pref.    I    5 

Do.  t  Mt.Db.Stk.,Red.lioo 
William-sons,  L.,  Cm.  Prf.j     I 
Winterbottm.  i>ookCIoth,l 
I   Ltd.,Curo.Pr< I  10 


% 


Kamb. 


m 


Yat»,Ltd 5  ;    6 

Do.  Cum.  Pref.  5  ' 

Vcatman  &  Co^  lAi 1 

Do.  Cum.  Pref.  j  j 

YcoDg*!  Paraffin.  Ltd.  .  {  4  I 


CORPORATIOK  STOCKS-COLO- 
MUL  AND  FOREIGN. 
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Amsterdam!  p.c 

Auckland  City,  '7a  1904.94 
Do.  Com.,  '79,  Redri93o 
Do.  Deb.  Ln.,  '83. .  1034-8 

Auckland  Hart.  t>ebJ... 
Do.  ,9,7 

""■  I  >36 

Balmain  Boro' 1914 

BoMon  City  (U.S  )    ...    .' 


Do. 


:90a, 


Braiuwick  Debt. ..  1916-9 
B.  \ym  City  4}  jxc    . . . . ; 

Cape  Town,  City  of , 

Do.  , .  ,943 

Do.    Deb«.  1896    .... 

Do.    jJDebs.    

Chicago,  City  of,  GoU  1915 

Christchurch   1926 

Cordoba  City  Sterl 

Do.    6  n.c.  

Duluth  (U.S.)  Gold  . .  1996 

Dunedin  (Olago)   1995 

Do.  1906 

Do.     Consols . .  1908 

Durban  Insc.  Stk 1944 

Essex Cnty.,  N.Jersey  1996  4) 
Fitzroy,  Melbrne..  .1916-19 

Gisborne  Harbour 191 5 

Greymouth  Harbour. .  1995 

Hamilton 19^4 

Hobart  Town    1918-^ 

Do.  1940 

Invercargill  Boro.  Db».  1936 
Kimberley  S.  A.  Debs. .... 
Launceston  Twn.  Db«.i9t6 
Lyttleton,  N.Z.,  Harb.1999 
NIelboume  Bd.  of  Wks.  1921 
.Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.       Debs..  .i9is-ao-39 
Melbne.  Harb.  Bds.,i9oS-9 

Do.    do,  1915 

Do.    do 1918-21 

Melbrne.  Tms,  Dbs.  1Q14-16 
Do.     FireBrig.  Db.  1921 

Mexico  City  Stg j 

Moncton  N  Bruns.  City . . 

Montevideo [ 

Montreal  Stg 

Do.  1874    1 

Do.  1879    

Do.  19331 

Do.    Perm. Deb. Stk....! 

Do.  Cons.  Deb.Stk.193a! 

Napier  Boro.  CorLsolid- 1914 

Napier  Harb.  Debs. . .  1920. 

Do.  Debs. . .  192s 

New  PI>*month  Harb.  1909 

New  York  City 1931 

Do,        1910-26 

'Nth.  Melbourne  Dbs.  1921' 

Oamaru  Boro.  Cons. . .  1920' 

Do.    H.lrh.  Bds.  (Reg.) 

Do.  6  p.c.  (Bearer).. 1919 

OlagoHarb. Deb.  Reg 

Do.  1877 

Do.  1881 1921 

Do.         Debs,   . .  1991 ' 
,     Do.         Cons.   ..1934; 

(Ottawa  City    | 

Do.  t9ft4 

Do.  Dehs,   ..1913I 

Port  EliiabelhWatenracks, 

Port  Louis   t 

Prahran  Debs.    1917' 

Do.      Debs.     I9i9{ 

QucbecCCoupon.iS75 190c 

Do.  do.  1878  19081 

Do.  Debs.   t9i4-i9' 

Do.  Debs.    1993' 

Do.  Cns.  Rg.  Stk.,  Red..  [ 
Rich  mond(MelK)Dbs.  1917: 

Rio  Janeiro  City    | 

Rome  City  >  too 

Do.     and  to  gth  Is*. '  too 

RosarioC    1 

Da    ' 

St.  Catherine  (Ont.)  . .  1926 
St.  lohn,  N.B.,  Debs.  1934 
St.  lvilda(Melb)Dbs.  I9IE-9 1 
St.  Louis  C  (Miss.).  .1911' 

Do 1913' 

Do.  1915' 

Santa  F«  City  Debs.     ■ 

Santos  City ' 

Sofia  City    

Sth.  Melbourne  Debs.  1915' 

Do.         Debs 1919 

Sj-dneyCity    i-t 

Do.        Debs.    . 
Do.    do.  (1894^ 
Timani  Boro.  -  n. 
'Timara  Har 

Do. 

Toronto  City  ' 
Do.  G.  Cn^<  UU.  1 9i*-»i   1  -  ^' 

Do.  Swig ijit-S    10 

Do,  Local  Inpiov.  100 


96 
116 

114 
lU) 

iSr 
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lOB 
7Si 
lU 
lU 
113 

lue 
1112 

1^ 
1* 

Il06i 

US 

116 

112 

108 

113i 

106 

loe 
ue 
;10B 
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106 

liu 
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106 
126 

iioe 

llSSJ 
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110 
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112 
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n 

102 
SB 

lOS 
105 
104 
103 
96 
112 
117 
114 
106 
107 
107} 
103} 
103 
98 
72 
30 
106 
107 
U6 
107 
106 
UO 

104 

UI 

lOB 

108 

va 
J" 

U6 
106 
107 

11? 
W 

« 
26 

25 
101 
103 
101 

» 
•8St 
10? 
106 

lOB 
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108 

i2r 

loe 

108 
.14 
116 
106 
lOB 
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Corporation  Stocks,  &c.  {continued):-^ 


3J 

Si 

4 

6 
6 
6 
6 

i 


Name. 


•a 

0. 


Toronto    City  Waterworlt 

Local  Improv 1929!  100 104 

Valparaiso    lool  95i 

Vancouver   ...; ^9iA  ioo|108 

Do 1932    100IIO7 

Wanganui  Harb,  Dbs.1905:  100  107 

Wellington  Con   Deb.  1907:  ioo!ll5 

Do.  Improv.,  1879    ....!  ioo'121 

Do.  Wtrwks.  Dbs.,  i38o'  100  121 

Do.  Debs..  1893. ..  .1933I  100:114 

Wellington  Harb 1907!  100  102 

Westport  Harb.  Dbs.  1925'  loo'lCS 

Winnipeg  City  Deb. ..1907;    — |118 

Do ^9^i  1001II7 


"ar  cial.  Land,  &c.  (centinutJ)  :— 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


5 

6/ 

4i 
l/4l 

4 


7td. 


1/ 
4/ 
5 

s6/ 
4i 

:* 

5 

Sl 

3/ 
4 
3 
5 

!£' 
i/.-i 

5/ 
J/3 

J'695d 

5 

6 

ao/ 


4 
6 

./4t 
5 

4 

9d. 
4/5j'il 


/6d. 
70/ 

6 
4i 


3/6 


U 

4i 

a/91 

4} 

4 

2li 

1/ 

4i 

3/9 

2/6 

S 


Namb. 


«23 

$100 


.\gncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 
.\mer.Frehld.Mt.  ofLon., 

Ld.,  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
An^lo-Amer.  Db.  Cor.,  L. 

Do.  Deb.  Stk.,  Red  .. 
.•\.ng. -Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 1 100 

Do.  Reg.  D=bs.,  Red."" 
Ang.-Fcii.  Explorn.,  Ltd. 

Do.      Cum.  Pref.    .... 
Argent.  Ld.  &  Inv.,  L..£i 

Do.     Cum.  Pref. 

.\rgent.  Sthrii..  Ltd 

Assets  Kndets.'Sh.,  Ltd., 
.\ssets  Re:  lij  ,  LtJ.,Ord., 

Do.     Cum.  Pref. 

Austrln.  Azricl    ^25  Shs. 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red.    

Do.  Deb.  Stk.,  Red.   .. 
.Australian  Est.  .S:  Mt.,  L., 

1  Mt.  Deb.  Stk.,   Red. 

Do.  "  A  '•    Mort.   Deb. 

Stk., Red 

.Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £2^  Shs.    ..      5 

Do.     New,  ^£25  Slis. ..      3 

Do.     Deb.  Stk too 

Do.  Do 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

Britistt  Amer.   Ld.  "A" 

Do.  "B" 

Brit.  &  Amer.  Mt.,  Ltd. 

£zo  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.  ..  100 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

Brit.  N.   Borneo.  jCi  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  \V.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan    & 

Sav.  Perp.  Deb.  Stk... 
Curamalan     Ld.,    6    p.c. 

"  A"  Scrip    

Deb  Corp..Ld.,  £10 Shs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  I'V.ers'Sb.,  Ld.  j     3 
Eastn.  Mt.  &  Agiicy,  Ld.,| 

"A"    10 

Do.  Deb.  Stk.,  Red.  1 100 
Equit.ible  Revers.  In.Ltd.  100 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  ;(;ioShs 

Do.     Perp.  Deb.  Stk. . . 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   !ioo 

House  Prop.  &  Inv 100 

Hudson's  li.iy    ■   13 

Hyderabad  (Deccan) 1     5 

Impl.  Col.  Fin.  &  Ag.  Cp.  100 
Impl.    Prop.    Inv.,    Ltd.,! 

Dsb.  Stk.,  Red Iioo 

Internatl.    Fincial.    Soc, 

Ltd.  ;£7iShs :     2 J 

Dj.  Deb.  SlU.,  Red...  100 
Kent  Coal  Fin.  Ltd.,  jCi  '  ; 
Ld.  &  Mtge.  Egypt,  Ltd.; 

/.SShs :     3 

Do.     Debs.,  Red ^loo 

Do.     Debs.,  Red Uoo 

Ld.  Corp.  of  Canada.  Ltd.  I     1 
Ld.  Mtge.  Bk.  of  Texas 

Deb.  Stk 

Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

jCio  Shs 

Do.     Cum.   Pref.,    

Do.     Del).  Stk 

L?,wLand,L.,4iCm.Prf. 
Ldn.  &  .Australasian  Deb. 

Corp.,  Ltd.,  jCi  Shs.   .. 

Do.    4i   p.c.  Mt.    Deb. 

Stk.,  Red 

Ldn.  &  Middx.Frhld.Est. 

;(;2Shs 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

Do.  5 p.c.  Cum.  Pref... 


4 

a. 

A,' 

100 

88 

100 

85 

too 

i)'/l, 

2 

H 

too 

lU/j 

100 

1C9 

85 

2U 
J 


894 

n 

28J 
J 

3 

102 
101 


75 

IJ 

11*  i 
119* 


' 

^=' 

= 

i 

.00 

99 

35/ 

2 

5 
10 

2 
83 

45 

^^i 

13 
8j! 

Mil 

87} 
80i 

.06 

1 
95 

6 

3 

109 

83 

106 

23 

7 

101 

i 

4 
101 

98 
31 

$5 
505 

99 


2J 
11 
111 
i 

5J 
99 


1/6   Ldii.&  Nth.  Assets  Corp., 

Ltd.,  .£2  Sh.s 

2/      Ldn.  &   N.  Deb.  Corp.,  L. 
3/      Ldn.  &  S.  Afric.  Explrn. 

Ltd. 
2/      Mtge.   Co.   of  R.   Plate, 

Ltd.  jCio  Shs 

4i  Do.    Deb.  Stk.,  Red... 

41      Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

fi/6     Natal  Land  Col.  Ltd.    . . 
4/  Do.     8  p.c.Pref.,H!70..      5 

5/6     Natl.  Disct.  L.,  ;£25  Shs.      5 
4i      New  Impl.  Invest.,   Ltd. 

Pref.  Stk 100 

Do.     Def.  Stk too 

2        N.S  WalesMt.Ld.,&A.L.      s 

}i      N.  Zld.  Assets  Real  Deb.  100 

N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd  Prf.  Ln,  Deb.  Stk  too 

4  Do.     2nd  Db.  Sk 100 

—     Do.     3rd     do.         .. 

2/6     N.  Zld.  Tst.  &  Ln.  Ltd., 

/'.sShs  

12/6    N.  Zld.  Tst.  &  Ln.  Ltd., 

5  p.c.  Cum.  Pref. 25 

N.  Brit.  Australsn.  Ltd...  too 
Do.      Irred.  Guar. . . 

5  Do.     Mort.  Debs... 
4i      N. Queensld. Mort. &  Inv., 

Ltd.,  Deb.  Stk 
Peel  Riv.,Ld.  &  Min.  Ltd.  too 

Peruvian  Corp.,  Ltd ioq 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 
Mort.  Pref.  Ord.  Stk. . . 
3/7     Queenld.    Invest.   &    Ld. 

Mort.  Ord.  Shs 61 

4  Queenld.    Invest.   &    Ld. 

Mort.  Perp.  Debs 

3i      Rally.  Roll  Stk.  Tst.  Deb., 

i9"3-6 

50/     Reversiony.  Int. Soc, Ltd, 
2/8 1     Riv.  Plate  Trst.,  Loan  & 

Agcy.,  L.,".A"  jCio  Shs. 
1/6     Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd.,  Def.  "B" 
4        Riv.  Plate  Trst. ,  Loan  & 

Agy.,  L.,Db.Stk.,Red. 
Santa    F^  &    Cord.    Gt. 

South  Land,  Ltd.     ... 

Sant.a  F^  Land     

2/      .Scot.  Amer.  Invest.,  Ltd, 

j^io  .Sh.s 

2I      Scot.  Australian    Invest. 

Ltd.,  Cons 

6  Scot.   Australi.in  Invest. 
Ltd.,  Guai.  Pref.     

5  Scot.  Australian  Invest. 
Ltd.,  Guar.  Pref. 

4  Scot.  Australian   Invest., 
Ltd.,  4  p.c.  Perp.  Dbs. 

5  Sivagunga    Zemdy.,    isl 

Mort.,  Red 

20/     Sth.  Australian 

3i      Stock  ExchangeDeb.,Rd, 

Strait  Develt.,  Ltd 

2/6     Texas  Land  &  Mt.,  Ltd. 

;<:ioShs sj 

4i      Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

4  Trafford  Pk.  Est.,  1  Dbs. 
Tranfvaa!  Est.  &  Dev.,L. 
Transvaal     Lands,    Ltd., 

iCi  Shs 15/ 

Do.        F.  P 

Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,  jCio  Shs.    .. 

Tst  ^  Agcy.  of  Austrlsa., 

Ltd.,  Aio  Shs 

7/s        Do.     Old,  fully  paid  .. 
s/7         Do.     New, fully  paid. . 

5  Do.     Cum.  Pref. 

3/      Trust  &  Loan  of  Canada, 

£20  Shs 5 

l/9t        Do.     New  £20  Shs 3 

4i      Tst.   &    Mort.    of    Iowa, 
Ltd.,  Deb.  Stk.  Red... 
Tst.,  Loan,  &  .Agency  01 

Mexico,  Ltd.,  £io  Shs.      2         J 
Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  .£10  Shs..      7        1} 
4  Do.     Irred.  Deb.  Stk.    100    llOj 

S/      Union  Dsc.,Ld., .£10  Shs.      5     lOj 

6  Union  Mort.  &  Agcy.  of 
Aust.,  Ltd.,  Pref.  Stk.    100     30 
Do.     6  p.  Pref.  x;6  Shs.,     - 

4i  Do.     Deb.  Stk lioo     83j 

4  Do.     Deb.  Stk too     76} 

5  Do.     Deb.  Stk.  Red. . .  too     94 
1/6     U.S.  Deb.  Cor.  Ltd.,  £i 

Sh.s I         i 

5*         Do.     Cum.  Pref.  Stk 
4J  Do.      Irred.  Deb.  Stk..  too    lC5i 

U.S.  Tst.  &   Guar.  Cor., 

Ltd.,  Pref.  Stk 100     75} 

Van  Dieman's 25      16 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk..  100   107 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.  Stk 100  92} 


12J 

3 

112 

100 
7 

58 
9 
2i 
101 

92 

62} 

13 


42 
12} 

If 

90 

99} 
112t 


3i 
109 


85} 

134} 

105} 

103} 

93 
47} 
101} 

2i 

104 
84 
i 


FINANCIAL-TRUSTS. 

Financial— Trusts  (continued)  :— 

Last 
Div. 

Name. 

.•2 

1 

Last 
Div. 

Name. 

1 

1 

1/6 
7jd- 
5 

4 

5 

4 
2 

4 

4} 

mo 

4 

4 

5 
4 

6 

c/o/o 

2/j 

5 
4 
4 

4 

4 

4i 

5 

4J 

4 
5 

2 
4 
5 

si 
4i 

S 

4 

5 

i 

t 

4 

3 

45 

1 
4} 

4 

5 

S 

4i 

5 

3} 
4i 

4 
4 

6 

4 
25/ 

37/5 

^* 

4 
4 

4 

5} 

5 

2 
4 
4 
4 
4 
3} 

4} 

:l 
5 

5 
1 

4 

4/ 

li 
i 

.Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     rst  M.  Dbs 

.Alliance  Invt.,  Ltd.,  Cm 

4}  p.  c.  Prefd 

Do     Defd  

X 

I 

100 

ICO 

100 

too 

IOQ 
100 
100 

ICO 

100 

100 

100 

100 
100 

100 

5 

100 

100 
100 

100 
100 
100 

2} 

100 
100 

(OO 

100 

100 
100 

100 
100 
100 
100 

100 
100 

100 
100 
too 

100 

100 

100 

100 
100 

100 
100 

too 

10 
10 

100 

IOC 

100 
100 
100 
100 
roo 
100 
100 

lOO 

100 
100 

100 
roo 

100, 
100 
100 

too 
100 
100 

100 
100 
00 
roo 
100 

100 
100 
roo 
too 

roo 
100 
roo 
100 
too 
100 
roo 
roo 
100 
100 
100 

100 

100 
100 
too 

10 

100 

100 
100 
100 
100 

771 

12} 
106 
122} 

118} 

85} 
21 
105 

69} 

105 
27} 
113 

5} 

105 
103 
105 

120} 
74} 
121 

2 

103 
104 
105} 
46} 

97 
73 
14} 
114 
105 
l(»j[ 

107} 
104} 

118 
52 
115} 

137} 
961 

84} 
37} 
103 

110} 

nil 

12} 
17 

40} 

87} 

25 
111 
104 

87} 

19} 
105 

112} 
58 
121} 

98} 

101} 

70} 

93 

104} 
97 
105 

109} 
119 
107} 
61} 
112 

103 
71} 
110 
101} 

114 

47 
113 
108 

82 
117 

52 

15 
103 

96} 

33} 

96 
92 
26 
103 

7 
109} 
107} 
105} 
117 
21 

8/ 
4I 

£is 

h 

£s 

4 
5/ 

6 

% 

t\ 

4 
S7,6 

6 

5 

4 

Railway  Share    Trust  i 

k 

.      8 
,  100 

.  100 

,  100 

.  100 

100 

.  100 

100 
100 
too 

I 
.  100 

I 

7 

Do.       "  B  ••  Pref.  Stk 

River  Plate  &  Gen.  Invt 

Ltd.,  Prefd 

145 

^m 

Do.       Defd 

Scot.  Invst., Ltd., Pfd.Stk 

Do.               Defd. . 

Do.           Deb.  Stk 

Sec.  Scottish  Invst.,  Ltd. 

Cum.  Prefd.  .    . 

Do.     Deb.  Stk.  Red.   . 

Amrcn.  InVt.,  Ltd.,  Prfd. 

Do      Defd             

Do.    Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

32 

Do.        Defd.  Stk.  . . . 

Do.        Deb.  Stk.    ... 

Sth.  Africa  Gold  Tst.,  Ltd 

Do.           Cu-n.  Prel 

Do.    ist  I>ebs..  Red 

Stock  Conv.    &    Invest. 

Ltd.,  ^CS  Shs 

bo.     Defd.  Stk 

Do.     Deb.  Stk 

Atlas   Investment,    Ltd., 

1     Prefd.  Stk 

j  Bankers*     Invest.,    Ltd., 

1051 
ll 

nJf 

Do      Defd     

Do.  do.    4}p.c.Cin.Prf.jioo 
Do.   Ldn.  &N.  W.  ist.; 

Charge  Prefd.  100 
Do       do.  2ndChgePrfd.  100 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 
T  iri      /lo  Shs           .... 

}^? 

British   Investment,  Ltd., 

Do.       do.    Defd.  Charge  100  !  29 
Do.    N.East.T  Chef  Pfd.  100  1  90i 

Do      Defd             

Stock  N.  East  Defd.  Chge:ioo 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd roo 

Do.          Defd 100 

Do.         Deb.  Stk 100 

41 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 
Prefd                   

138} 
99} 

Do      Defd 

m 

Do.     Perp.  Deb.  Stk.. 
Car  Trust    Invst.,   Ltd., 

104  i 

Do.     Deb.  Stk.,  1915.. 

Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do      Defd 

GAS  AND  ELECTRIC  LIGHTING. 

Last 
Div. 

, 

Consolidated,  Ltd.,  Cum. 
tst  Pref          

Name.                  -^ 

8 

Do.    5  p.c.  Cm.  2nd  do. 
Do     Defd            

10/6 

7/6 
5 

ml 

2& 
12 

9 
5 

.n 

8} 

22/6 
1./6 

8/6 

6 

1 

18/6 
6/ 

4} 
6 

3/ 

t% 
4} 

ll 

■/9 

6 

5 

'3} 
10 
4 
10 
II 

6 
14 

II 
Si 

5 

2/2rV 

14/ 

10/5 

12} 

4 
10 

n 

7 

10 

6 

u 

6 

8/     i 

2/6 

7 
10 

3i 
4' 

7/ 
4} 
5 

Alliance  &   Dublin  Con 

Do.    Deb.  Stk 

10  p.c.  Stand 

Do.         7  p.c.  Stand... 
Austin.  Gas  Lght.  (Syd.) 

L)ebs 190a 

Bay  State  of  N.  Jrsy.  bk. 

Fd.  Tst.  Bd..  Red.    .. 

10 
10 

100 

5 

4 
lo 
10 

23 
17 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  Sc  Colonial  Invt., 
Ltd.    Prefd 

106 

94} 

i 
10 
11 

?77} 

Do.         New    

B'rnmth.&  P.  Elec 

Do.      4}  Cum.  Pref.  . . 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.     "A"  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 

Brush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref.     .... 

Do.     Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  A>Tes(New),  Ltd.  .... 

Do.     Deb.Stk.,Rd.   ..i 

CagliariGa5&Wlr.,Lld.| 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do      Pref. 

212} 

142 
132} 

270} 
197 

127 
5? 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 
Prefd  Stk              

100 
100 

100 
xoo 
100 
30 

10 
10 

TOO 
100 
10 

30 

10 
10 
50 

5 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.              do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

26 

21 

109 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.             do. 

Guardian  Invt.,  Ltd.,Pfd. 

Do.              Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

99 
29} 

15} 
1? 

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    

59 

12} 
6 

Do.        Defd 

Do.        Deb.  Stk 

Indust.&Gcn.  Tst.,Ltd., 
Unified                

Chelsea  Elec.  Sup.,  Ltd.;       5 
Do.     Deb.  Stk..  Red.  1   100 
Chic.Edis'nCo.i.Mt.jRd.  *iooo 
CityofLdn.Elec.Lht..L.,     10 

9 
114 
106 
25 

Do.       Deb.  Stk.  Red. 
Internal.  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 
Pfd 

Do.    New  j^ioShs. .. 
Do.     Cum.  Pref.    .... 
Do.    Deb.  Stk.,  Red. 

Commercial,  Cons 

Do      New 

5 

10 
100 
100 
100 
100 
100 

?S4 

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

150 
209 

Do.                      Defd. 

Do.     Deh.  Stk.  Red. 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 

Do.                Defd. 

Do.       Deb.  Stk. 

Ldn. Tst.,l.td., Cum.  Prfd. 

Stk                

Do.     Pref.  Stk 1   100 

County  of  Lon.  &  Brush) 
Prov.  Elec.  Lg.,  Ltd. 1     10 

Do.     Cum.  Pref 1     10 

Croydon  Comcl.Gas,  Ld. , ; 
"A"  Stk.,  10  p.c. ..  1  100 
Do.     '*  B"  .Stk.,  7  p.Ci  100 
Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 1  100 

Do.     Pref.  Stk j  100 

199 

13} 

14} 

307} 
260 

127} 
142} 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Edmundson's  Elec.  Corp.  • 

European,  Ltd | 

Do         i 

5 
10 
7} 

100 

1 
17 

Gas  Light  &  Ck    Cons.i 
Stk.,  "A"  Ord ! 

292} 

Do.       Defd 

Do.        Deb.  Stk 

Merchants, Ltd., Pref.  Stk. 
Do.            Ord 
Do.           Deb.  Stk. 
Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B".... 

Do.     "C"Deb.  Stk. 

New     Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

1 10.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.   Tst.    Ld., 

Do.  "  B"(4p.c..Max.)! 
Do.  "C,""D,"i"E"i 
{Pref.)| 
Do.  "F"(Pref.)    ....' 
Do.  "G"(Pref.)   ....1 
Do.  "H "(7 p.c.  Max.) 

Do.  "J"(Pief.) 

Do    "K"    

lOO 

100 
100 
100 

lOD 

100 
100 
100 
100 
100 
10 

5 
5 

100 

100 

S 

10 

lOO 

100 

122} 

307}  . 

151}, 

235 

197} 

307} 

184} 

Do.  Deb.  Stk 

Do.        do.          

Do.        do.          

Hong  Kong  &  China.  I.d.  1 

House    to    House  Elec.l 

Light  Sup.,  Ltd.     ..j 

Do.     Cum.  Pref.    1 

Imperial  Continental    . . 

Do.  Deb.  Slk.,  Red  .. 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Slip., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

igoS-ia 

132 
150} 
200 
14 

9} 
10 
219} 
102} 

Do.       Debs..  Red.    .. 

Do.       Deb.  Stk.,  191 1 

Do.              do.         1927 

Railwaylnvst.  Ltd. , Prefd. 

Do.                Defd. 

b 

18 
118 

112 

11 
II 
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Gu  and  Electric  (amiinued):— 


Last 
Div 


n 
iii 
3/6 

r 

: 

6/ 
I. 

?! 

7 

.?/ 
10 


5i 
3 


7'/ 
S 


Name. 


Metro,  of  Melbrne.  Db&. 
1918-22-4 
Monte  Video,  Ltd.    . . 
Newcastle-upon-Tyne 

Do.     3*  p.c.  Deb.  Stk. 
Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

People's   Gas    Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stl<. 
River  Plate  Gas,  Ltd. 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref.    

Do.     Deb.  Stk.,  Red. 

San  Paulo,  Ltd 

Sbefiield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.                       "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstranstr.  Elec.Sup.,Ld. 


INSURANCE 


4/ 
10/ 

?«< 
»/ 

71d. 
7/6 

30/ 

4 

/3 
4/ 


*il 

;/« 
4W. 

5/6 
•5/ 

5/6 

6/ 

./6 
7K 

ia/6 
4|d. 

9/ 
»/9 
4 
14/6 
9d. 
aa/ 

.0/ 

«/ 
30/ 
% 

ao/ 
40/ 
60/ 

5/ 

1/ 

a/6 

»/ 

a/6 

t 

a/6 
ao 
ao/ 

4/fi 
V9 
4/ 

10/ 
3/6 
40/ 


Alliance,  £20  Shs 44/ 

Alliance,    Mar.,  &  Gen. 

Ld. ,  Aioo  Shs 

Atlas,  ;^5o  Shs 

British&  For.  Marine,  Ld., 

j^3o  Shs 

Dritish   Law   Fire,   Ltd., 

j£io  Shs 

Clerical,   Med.,    &  Gen, 

Life  £,2s  Shs 50/ 

Commercial  Union,  Ltd., 

^50  Shs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

County  Fire,  J[,ioo  Shs. . . 

Eagle,  ;C5  Shs  

Employrs' Liability,  Ltd., 

^10  Shs 

Empress,  Ltd.,  j£^  Shs.  ,, 
Equity  &  Law,  ^loo  Shs. 
General  Life,  j^ioo  Shs. . . 
Gresham  Life,  £^  Shs.  . . 
Guardian,  Ld.,  j£io  Shs. 
Imperial,  Ltd.,  JC'zo  Shs. . 
Imperial  Life,  j^ao  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd., /is  Shs 

Lancashire,  ^£20  Shs 

Law  Acc.&  Contin.,  Ltd., 

£$  Shs 

Law  Fire,  ;i^ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

/Iio  Shs 

Law  Life,  £30  Shs 

Law  Un.&  Crown  j^ioShs     la/ 

Do.     Deb.  Stk.,  1942.. 
Legal  &  General,  J65oShs. 
Lion  Fire,  Ltd.,  ij'Sj  Shs.      ijl 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann 

London,  £-2$  Shs 

Lond .  &  Lane.  Fire,  ^zsShs 
Lend.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

£\o  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;£5  Shs _ 

Marine,  Ltd.,  /zj  Shs.  . .      4^ 
Maritime,  Ltd.,  £10  Shs. 
Merc.  Mar.,  Ld.,  ;£ioShs. 
N.  Brit.  &  Merc,  ;£a5Shs, 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar. ,  fy .  pd. 

Do.  ^CsShs 

Ocean,  Marine,  Ltd a^ 

Pahatine,  j£io  Shs.  

Pelican,  £  10  Shs 

Phcenix,  ^SoShs 

Provident,  ;6»oo  Shs 

Railway  Ps.sngBs.,jiioShs. 

Rock  Life,  £1  Shs. 

Koyal  Exchange 

Royal,  ^20  Shs.  

Sun,  ;^ioShs 

Sun  Life,  /lio  Shs 

Thames  \:  Mrsey.  Marine, 

Ltd.,  j^aoShs 

Union,  jiio  Shs 

Union  Sl.irine,  jCaoShs.. 
Universal  Life,  ZiooShs. 
World  Marme,  £1  Shs. . . 


43 


3i 


28 


1^ 


IRON,  COAL.  AMD  STBEU 


Name. 


Barrow  Haem.  Steel,  lAA. 

Do.  6  p.c.  2nd  Pref... 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     Z81>ab 

BrovD,  J.  &  Co.,    Ltd., 

jCso  Shs 

Consett  Iron,Ld.,./CtoShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  C-ii  Sh«.  .. 
General  Minmg  Assn.,  Ld. 
Harvey  Steel  Co.  ofOt. 

Britain,  Ltd 

Lehigh V. Coal iMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd., Pref. 

Nerbudda  Coal  &   Iron, 

Ltd.,  ;CjShs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NcwSharlston  ColL.L.Pf. 
Nw.  Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do       New,  j^5  Sh*.  . . 

Do.  Mt.  Debs.,  Red. 
Shelton  Irn. ,  StI.  &  CI.Co. , 

Ltd.,  I  Chg.  Debs.,  Red. 
Sth.  Hetton  Coal,  Ltd.  . . 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd. . . 

Do.     5  p.c.  Prfd.  Stk. 

Do.  4  p.c.  1st  Mort. 
Deb.  Stk.  Red 


?l 


si 


16a 
56/ 


100    108 


10 

2 
6 

1» 

981 

12 
127! 


SHIPPING. 


Name. 


ik 


AfricanStm.  Ship^j^aoShs. 

Do.      FuIIy-paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     I.St  Mt.  Dbs 

Castle  Mail,  Ld.,  ;(;3oShs. 

Do.  ist  Deb.  Stk.,  Red, 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;£ao  Shs.    

Furness,    Withy,  &    Co. 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref,  1874. 

Do.  5P.c.  Pref.,  1877. 
Leyland&Co.,Ltd 

Do.  7  p.c.  Cum.  Pref.  . 

Do.  44p.c.Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red-  . . 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum-  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,  j^ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"  A  "  Pref.   

Do.     "  B  "  Ord 

Union  Steam,  Ltd 

Do.    NewjCaoSh.s 

Do.     Deb.  Stk.,  Red.  .. 

Union  of  N.Z.,  Ltd 

Wilson's  &   Fur.-Ley.,  5} 


p.c.  Cum.  Pref. 

Do.    I  Mt.  Db.  Sk.,  Rd. 


12I 

10 
100 

M 
100 

5 


if 

101 

105 
17i 
101 
3i 
10 
10 
4 

110 

I' 

107j 
8 
51 

102 
H 

1461 

235} 

117 

99 

52 

? 

20 

9 

106 

9J 


Tea  Shares  will  be  fntnd  in  ikt 
S^ial  Table  following. 


TELEGRAPHS  AND  TELEPHONES. 


African  Direct,  Ltd., Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd.. 

Do.    Debs. 

Anglo-American,  Ltd-   . . 

Do.  6  p.c-  Prefd.  Ord. . . 

Do.  Uefd.  Ord 

Braxilian  Submarine,  Ltd. 

Oo.  Debs  ,  t  Series.. . . 


102 

91 
65 

116 
16 
16 

114 


Tel«fraplMudTclerhMM>(»)iMiMw^:—    t — |-,j,  anil  fTmnihiii  (i»iirY— wQ 


Lwt 
Div. 


4 

i{d. 

6/ 
.0/ 
»/ 

6/6 
j/6 


5 

4 
S 

S 

4 
4 

5/ 

4'i 

37/6 
6 


3/ 
6/ 
6/ 
2/6 

A 

4 
4/ 
5/ 
5 


4 

6/9 

6/ 

9d. 

4 

6d. 

6 

6 

5 

7 

6 


Name. 


ti 


Chili  Telephone,  Ltd, ....      5 

Comcial.  Cable,  $100  Shft.  j  — 
Do.  Sig.  500-yr.  Deb.' 
Stk.  Red !ioo 

Consd.  Telephone  Coiutr., 
&c.  Ltd I  10/ 

Cuba  Submarine,  Ltd.    , .    10 
po.  10  p.c.  Pref. 10 

Direct  Spanish,  Ltd-  5 

Do.  10  p.c.  Cum.  Pref..  s 
Do.  Deb* 50 

Direct  U.S.  Cable,  Ltd. . .    ao 

Direct  W.  India,  L.,  Dbi.  100 

Eastern,  Ltd 10 

Do.  Pref.  Stk iioo 

Do.  Mt.  Deb. Stk., Red., too 

Eastern  Exten.,   Am-,  & 
China,  Ltd I  10 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 100 

Do.  do.  Bearer  . .  100 
Do.     Mort.  Deb.  Stk.  .  100 

Eastn.  &  S.  Afric,  Ltd.,| 

Mort.  Deb 1900  100 

Do.        Bearer too 

Do.  Mort.  Debs.  ..  1909  100 
Do.  Mort.  Debs.  (Maur. 
Subsidy) ■  95 

Grt.  Nthn.  Copenhagen. . .     10 
Dp.  Debs.,  Ser.  B.,Red.  100 

Halifax  and  Ber.,  Ld.,  1st 
Mt.  Dbs 100 

Indo-European,  Ltd I  35 

London  Platino-Braxilian,; 
Ltd.,  Debs 1904  100 

Montevideo  Telph.,  Ltd.,! 
6  p.c.  Pref. 5 

National  Telephone,  Ltd.      5 

Do.  Cum.  1   .t*ref.     !  10 

Do.  Cum.  2  Pref.  . .  . . '  10 
Do.  Non-Cum.  3  Pref..  5 
Do.  Deb.  Stk.,  Red.   . .  100 

Oriental  Telephone,  Ltd..      1 

Pac.&  Euro.  Tlg.Dbs.,Rd.  100 

Renter's,  Ltd i     8 

Un.Riv.  PlateTelph.,Ltd.      5 
Do.  Deb.  Stk.,  Red.   ..  loo 

West  African  I'elg.,  Ltd..    10 
Do.5p.c.Mt.Deb5,,Red.  100 

W.  Coast  of  America,  Ltd.    10 
Do.  Dbs.    )  100 

Western  &  Brazilian,  Ltd.    15 
Do.  5   p.c.  Pref.  Ord. . . !     7J 

Do.  Defd.  Ord 7J 

Do.  Deb.  Stk.,  Red.  . .  loo 

W.India  &  Panama,  Ltd..    10 

Do.  Cum.  I  Pref. j  10 

Do.  Cum.  a  Pref 10 

Do.  Debs.,  Red 100 

West.  Union,  1  Mt.i9oa(|  1000 
Do.  6  p.c.  Stg.Bd«.,Rd.  100 


TRAHWATS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 

4'* 

7/6 


10/ 
5 

«ir4A 

6 

si 


3^9 
6 

•I 

4 


Name. 


Anglo- Argentine,  Ltd 


•I      I 


S        * 

too  130 
11 
105 


Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red... 

Do.  do 

BeHiLst  Street  Trams. 10  |  16 

Blackpl.  &  Fltwd.  Tram., 

j£io  Shs to  I  14 

BotdeauxTnun.&O..Ltd.    10     17 

Do.     Cum.  Pref. to     13 

Branlian  Street  Ry.,  Ltd. 

British  Elec  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pr«f.      5 

Do.     I  Deb.  Stk. 100 

B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  1  Deb.  Bds.,  Red.jioo 
Do.     Pref.  Debs.,  Red.jtoo 

KUIais.  Ltd ;    5 

Calcutta,  Ltd    i  10 

Carthogena  &  Herr.,  Ltd.    10 

Do.     Deb  ,  Red 100 

City   of   B'ham.  Trams., 
Ltd.,  5  p-c  Cum.  Pref.     5 
Do.  I  Mort.  Debs.,Rd.  too 

City  of  B.  Ayres  Ltd s 

Da    Ext.  jfiShs.  ....     J 

Do.     Deb.  Sik      rao 

Edinburgh  Street  Tram..      4 
Glascow  Tram.  &  Omni. 

Ltdy;£oSI» ( 

Imperial,  Ltd tf 

Lond.,  DepdU,  &  Grtco- 

wich,  PreM s       B 

Do.     Defd s,     1 

Lond.  Gen.  Omni.,  I.<d...:ioa  200 
Do.    Deb.,  Red. |ioo 'U3i 


5 

lo2» 

90 

« 

146 

S 

8 
U 


Div. 


n/9 
6/ 
S 
5 


6/ 


6/ 

s/6 
4I 

^h 
5 


Hamb. 


ii 


Loodon  Road  Car      .  .. 

Do.  Red.1  Mt.Deb.Sik. 
London  St.  Rhr.  (Prov., 

Ont.),  Mt.  Debs 1 

London  St.  Tnuas. 

London  Trans.,  Led 

Do.    Noo-Cum.  Pref. . ' 

Do.  Mi.Dl>.Slk.,Rd. 
Lyon  &    Bosiao    i   Mt. 

Milwaukee   EleL    Cons.! 

Mt. •! 

Minneapolis  St.  i  Cooa.' 

Mt • 

UootroaSt.  Dba.,  i9ot... 

Do.     Debi.,  i9» 

New  General  Traction  . . 

Nth.  Metropolitan 

Nth.  Staflbrdi.,  Ltd. 

Pravindal,  Ltd 

Do.    Cum.  Pref. 

St.  Patil  City,  1037  ....  f. 

Sonthamptoa 

Sooth  London 

Sunderland,  Ltd. 

Toronto  I  Mt.,  Red 

Tramways  UnJoo,  Ltd.. 

Do.    Deb.,  RoL 

Do.  "B-Db.-    

Vienna  General  Omnibus. 

Do.    5  P.C.  Mt.  Deb., 

Red. 

Wolverii«m|itoo,  Ltd.... 


107i 


.1 


too  109 

Z\  9 
10  '  10 
too   101 

1000  lOB 

MOO  101 

looo  96 
100  107 
too  106 

-  >2* 

6      5 
lo      6* 
lo     Ut 
lOoo  66 
<o     H 
io  I    5 
■o      61 
■00  10! 
S       H 
too  107 
o  104i 
S  ^     * 

too  1011 
to      41 


WATER  WORKS. 


10/ 
6/ 
■ol 

ll 

5/ 

5/ 

^4 

s 

4i 

37/6 

i</9 

■8/9 
35/ 
4 
■4 

7j 
6 
6 
10 
7» 
4 
3 

to/ 
5 
5 
■3«/9 
4 
4 
4 

«/ 
SAS 
6 
6 

5 

4 
3 


4i 

3 


'314 
17^ 


5 

100 
too 

loo  150' 
too   ISM 

16 
136» 


too  1144 
too  .214 

DonoB 

DO  1104 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Chelsea  

Do.      Pref.  Stk-   

Do.      Pref.  Stk,  1875.. 

Do.      Deb.  Stk.   

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock., 
(^nsol.  of  Rosar.,  Ltd.,  4 

p.c  1  Deb.  Stk.,  Red... 

East  London I  too  217) 

Do.      Deb.  Stk iioo  '158i 

Do.      Deb.  Stk.,  Red.lioa   104 
(jfand  Junction  (Max.  lof 

Do.  ■'^B-  *ilr°* 

Do.  '■C"(Max.7tpLC.)  «5     51 
Do.  "D"(Max.  7P.C.)  s»  ,  96 

Do.  Deb.  Stock  

Kent    

Da  New  (Max.  7  |k.c) 

Kimberley,  Ltd. 

Da     Debs.,  Red. .w  ,.__ 

Do.  Deb.  Sdc,  Red..  I  too  1104 
LaBheth(Max.  iop^c.)..iiao  |300 
Da(Max.7ip.c-),jo*sjl  —  |2Z9 

Da  Deb.  Stock ,  too  ,142 

Da  Red.  Deb.  Stock   ..|ioo  lOS 

Mootevideo,  Ltd. ao  ,  16 

Do.  I  Deb.  Stk..  too   lOBj 

Da         a  Deb.  Stk..: too   lOJj 

New  River  New loo  ;4^ 

Da     Deb.  Stk.....  I  too   Ua 
Da    Deb.  Stk."  B- 
PoMtand  Coo.  Mt.  "  B,-; 

V 

SoathaMl"AddL''OnL..i  to     17 
SoMhwaHcandVanahaU.jioa   Itei 
Da    "D-  Skates  (7J)        j 

px:.aajc) Itoo  158) 

Da     Pref.  Stock too  (UO 

Da     "A"  l>eU.Stockiioo  ,1* 
Stainea  Re<vin.   It.  Caak.i 
Gua.  Deb.  Stk.,  Red..|ioo  | 

Tannaoa,  Ltd. 

West  IMdlascx  

I>a  DeUSlk.  1 

Do  Deb.Stk 


Sw^'i 


-I 


1106 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 

Planted. 


11,240 
10,223 
6,150 
2,087 
3.633 
1,720 
3."3 

3.754 
3.946 


32,250 

2,330 
2,114 

6,660 

31367 
1.377 

4.038 

7,500 

1,180 
3,050 

7,980 

5.224 
i|547 
5,082 

a.684 
1. 375 
2,990 
x,o8o 
4*150 


7j97o 
1,836 

10,390 

a.157 

11,496 

a,  193 

a,572 
2,630 


Crop. 

1897. 


lb. 
3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 
942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 

582,000 

1,675,000 

3,363,000 

540,000 

824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


1,584,000 

685,74i§  I 
4,000,000     -t 

834,0005  I 

^,635,000 

1,050,000 

698,600$ 
964,963 

750,000 


Paid  up 
Capital. 


400,000 
187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114.500 

76,500 

76,500 

72,010 

81,000 

33,000 

33,000 

120,000 

1,000,000 

400,000 

135.420 

60,000 

60,000 

150,000 

75,000 

165,000 

61,120 

85,000 

85,000 

219,000 

219,000 

94,060 

83.500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 

91,840 

100,000 

50,000 

79.590 

100,000 

80,000 


250,000 
50,000 
60,000 

167,380 
81,080 

"1,330 
62,607 

298,250 
22,080 
55,710 

100,000 

aoo,ooo 
39,000 
17,000 


Share. 

Paid 

up. 

£ 

£ 

JO 

3 

10 

zo 

20 

20 

10 

10 

10 

zo 

5 

5 

xo 

10 

5 

5 

5 

5 

10 

zo 

lO" 

10 

1 

1 

I 

X 

5 

5 

5 

5 

10 

3 

10 

10 

10 

10 

20 

20 

10 

xo 

zo 

zo 

zo 

zo 

10 

xo 

10 

xo 

5  . 

5 

10 

zo 

10 

zo 

10 

xo 

10. 

10 

ID 

zo 

5 

5  , 

10  ' 

--  zo 

10 

xo 

?9' 

30 

10 

8 

10 

xo 

10 

zo 

xo 

10 

z 

X 

X 

X 

X 

X 

xo 

10 

xo 

xo 

10 

xo 

100 

zoo 

10 

10 

zo 

xo 

xo 

10 

10 

ID 

5 

5 

5 

5 

5 

5 

xo 

xo 

xo 

zo 

xo 

zo 

10 

10 

10 

6 

10 

10 

Name. 


INDIAN  COMPANIES 
Amalgamated  Estates    . . , 

Do.  Pref.    

Assam     , 

Assam     Frontier , 

Do.  Pref 

Attaree  Khat    

BorelH 

British  Indian 

Brahmapootra 

Cachar  and  Dooors    

Do.  Pref.    

Chargola   

Do.  Pref.   

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars   

Dx  Pref.   

Doom  Dooma  . , 

Eastern  Assam    

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref. . 

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.  

Jorehaut    , 

Lebong  

Lungla  

Do.  Pref. 

Majuli    

Makum 

Moabund  

Do.  Pref.  

Scottish  Assam    , 

Single 

Do.  Pref.    


CEYLON   COMPANIES, 

An glo- Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref.  

Ceylon  Tea  Plantations     . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.  . . . 
New  Dimbula  "  A  ** 

Do.  "B  " 

Ouvah     

Nuwaia  Eliya 

Standard   

Do 


Dividends. 


Z894.    Z895.    1896.    Z897. 


18 

6 


6 
6 

13 

4 
5 

18 
8 
6 

7 
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5i 

« 

7 
10 

nil. 

nil. 

6 


3i 


6i 


xo 

5 

7 
6 

di 

rli 

4 
7 
6 
6/10 
5 
3 


Si 

5 

6 
IS 

7 
10 

6 

6i 
16 
16 

6 

6 
IS 
IS 


ml 
4 

s 

4 
S 
15 
7 
6 
5 
7 


10 
S 
7 

n?l 
lii 

ml 
3 
6 
9 
S 
3 
8 
8 
6 

\li 

3 

6 
nil 


Ui 

t3 

IS 

7 

7 

6 

7 
i4 
l4 

4 

6 
15 
15 


Price. 


10 

54 
7 
xo 

?i 

3i 


I* 

6 

10 

loj 


I9i 
3, 


YicM.     Reserve. 


■4i 
5 
9 
6 

20/ 


lU: 


42J 

7 
10 

'3J 
x6l 
5} 

5} 

sl 

"3 


"i 


36,220 
12,000 


10,992 


25,000 

11,000 

4,000 
9,400 


Balance 
Forward. 


£ 

i6,soo 

264 

474 

4>ii4 

2,558 

76 

28,470 

1.953 

2,650 


357 
1.893 

337 

1,965 
777 

1.567 


796 

4.3«' 
286 
535 
107 

6,085 

50 
324 
415 


1.405 
164 


10,880 
3,034 
_396 

795 


Working 
Capital. 


30,000 

3.556 


12,300 
41,600 


Mortgages, 

D«;bs.  or  Pref. 

Capital  not 

otherwise 

stated. 


6,500  Pref. 
16,500  Pref. 


zo,ooo 
zo,ooo 


17,65* 
7,120 


3,000 

8,650 


2,478 

1,733 
1,150 


166,530 


6,350 

X02,500 

8,400 

30,000 
4,000 


Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


t  Interim  div.  only. 


S  Crop  x8g6. 


RAILWAY    TRAFFIC     RETURNS. 

FOKEIGN. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  September  3, 
Ps.  30,530,  increase,  Ps.  7,180.  Aggregate  from  July  1,  Ps.  250,625  ;  increase, 
P.s.  69,281. 

West  Flanders  Railway. — Gross  receipts  for  week  ending  September  ii,;C2,436  ; 
decrease,  £^.  Total  from  July  i,  ;£28,954  ;  increase,   £139. 

Southern  Mahkatta  Railway.  -Receipts  for  week  ended  August  20, 
Rs.  97,121 ;  decrease,  Rs.  43,193. 

RoHiLKUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  seven  days  ending 
August  3,  R!>.  7,162  ;  increase,  Rs.  1,224.  Aggregate  from  July  i,  Rs.  49,151  ;  increase, 
Rs.  5,805. 

Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  September  zo,  Ps.  9,800;  increase,  Ps.  600.  Aggregate  from  January  1, 
Ps.  315.950;  decrease,  Ps.  30,870. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  August  20, 
Rs.  12,707  ;  decrease,  Rs.  6,341.  Aggre>^ate  from  July  1,  Rs.  145,204  ;  decrease, 
Rs.  12,192. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  September  10, 
£2$!  ;  increase,  ;£io.     Aggregate  from  January  i,  ^£11,665  ;  increase,  £1,0^^. 

Burma  Railways. — Traffic  receipts  for  seven  days  ending  August  13,  Rs.  1,23,984  ; 
increase  Rs.  10,373.     Aggregate  from  July  i,  Rs.  8,73,845  ;  increase,  Rs.  1,01,614. 

West  of  India  Portuguese  Railway. — Week  ending  .\ugust  30,  Rs.  1,628  ;  de- 
crease, Rs.  1,653.      Aggregate  from  July  i,  Rs.   15,090;  decrease,  $2,775. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  September  10, 
Rs.  22,300  ;  decrease,  Rs.  13,100.  Aggregate  from  July  r,  Ks.  229,700;  decrease, 
Rs.  67,300. 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  weekending  September  3, 
$15,142  ;  increase,  $6,452. 

United  Railways  of  Havana. — Traffic  receipts  for  week  ended  September  10, 
£2,Zi7. 

Manila  Railway. — Traffic  for  week  ended  September  10,  $16,000  ;  increase, 
$5,036.     Aggregate  from  January  1,  $398,961  ;  decrease,  $98,110. 

\V^stern  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  September 
zo,  $11,405;  increase;  $2,905. 

Great  Western  of  Brazil. — Traffic  receipts  for  the  week  ending  August  6, 
Rs.  15,703  ;  increase,  Rs.  3,776.  Aggregate  from  January  i,  Rs.  798,997  ;  increase, 
Rs.  93,371- 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  September  10, 
;Cr,o8i  ;  increase,  £i\6.     Aggregate  from  July  i,  ^11,907  ;  increase,  ;£i,i94. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  September  3, 
amounted  to  ;Ci|Oo8,  an  increase  of  £y^.  Total  receipts  from  July  i,  Azo,X53,  an 
increase  of  £Z^. 


NOTICES. 

The  New  Zealand  Loan  and  Mercantile  Agency  Company,  Limited,  announce 
that  warrants  will  be  issued  on  and  after  October  1,  for  the  interest  then  due  on  the 
prior  lien  and  second  debenture  stocks  of  the  company,  and  that  the  transfer  books 
will  be  closed  from  i7lh  to  30th  September,  both  days  inclusive. 

The  English  Association  of  American  Bond  and  Share  Holders,  Limited,  is  pre- 
pared to  purchase  the  coupons  dated  July  i,  1897,  and  January  1,  1898,  on  the  un- 
deposited  bonds  of  the  Wheeling  Division  of  the  Wheeling  and  Lake  Erie  Railway 
Company  (as  well  as  on  those  deposited),  with  interest  at  the  rate  of  6  per  cenL  per 
annum,  being  $26*77  and  $26*02  for  coupons  respectively. 

Chattanooga,  Rome,  and  Southern  Railway,  from  September  13,  1897,  to  June  30, 
1898:  Gross  earnings,  $268,992*13;  expenses,  $168,150*41;  net  earnings, 
$ioo,84i'73. 

Monte  Video  Waterworks,  Limited.  The  gross  revenue  for  the  month  of 
July  amounted  to  j£5,748,  and  for  the  corresponding  period  of  Z897,  £s,i^Z''> 
decrease,  ;^85.  Aggregate  from  January  i  to  July  31,  1898,  ;^44,284  ;  corresponding 
period  of  last  year,  ;£44,67i.     Decrease,  ;^387. 

The  registered  offices  of  the  Lake  George  Mines,  Limited,  have  been  removed  to 
Finsbury  House,  Blomfield-street,  E.C. 

The  coupons  of  the  Long  Island  Railroad  5  per  cent.  Consolidated  Mortgage 
bonds,  due  October  i,  in  New  York,  will  be  cashed  on  and  after  that  date  at  the 
exchange  of  $4^85  per  £,  at  the  counting  house  of  Messrs.  Robert  Benson  &  Co., 
66,  New  Broad-street. 

The  Agent-General  for  Victoria,  Sir  Andrew  Clarke,  has  received  a  depatch  from 
the  Government  of  the  Colony  enclosing  a  comparative  return  of  the  railway  traffic 
for  the  years  ending  June  30,  1896,  1897,  and  i8g8.  In  view  of  the  severe  drought 
which  the  Colony  has  passed  through,  the  return  is  considered  very  satisfactory  :— 
1896,  ;£2, 401, 392  ;  1897,  ^2,615,935;  1898,  ^2,608,896. 

The  Rio  Tinto  Company,  Limited,  announce  payment  of  the  coupons  on  their  4 
per  cent.  First  Mortgage  bonds,  due  1st  prox.  They  invite  holders  to  present  coupons 
at  once. 

The  transfer  books  of  the  5  per  cent,  cumulative  preference  and  accumulative  pre- 
ference shares  of  Hoare  &  Co.,  Limited,  will  be  closed  from  September  22  to  Octo- 
ber 7,  both  days  inclusive. 

The  quarterly  coupons  of  the  Mexican  External  6  per  cent,  loan  of  1890,  the  Mexi- 
can Government  Consolidated  External  6  per  cent,  loan  of  1888,  and  the  United 
Stales  of  Mexico  (San  Luis  Potosi)  6  per  cent  loan  due  October  1  can  be  presented 
for  payment  on  that  or  any  subsequent  day  at  the  counting-house  of  Messrs.  Antony 
Gibbs  &  Sons,  15,  Bishopsgate-sireet  Within.  Coupons  must  be  left  three  clear  daj-s 
for  examination.  The  numbers  of  the  bonds  of  the  two  first-named  loans,  pur- 
chased on  the  market  in  accordance  with  the  redemption  scheme,  will  shortly  be 
published. 
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Notice  to  Subscribers. 

Complaints  are  continually  reaching  us  that  tlie  Investors 
Review  cannot  be  obtained  at  this  and  the  other  railway  bookstall, 
that  it  does  not  reach  Scotch  and  Irish  cities  till  Monday,  and  that 
it  is  not  delivered  in  the  City  till  Saturday  morning. 

We  publish  on  Friday  in  time  for  the  Review  to  be  at  all 
Metropolitan  bookstalls  by  at  latest  4  p.m.,  and  we  believe  that  it  is 
there  then,  having  no  doubt  that  Messrs.  W.  H.  Smith  &  Son  do 
their  best,  but  they  have  such  a  mass  of  papers  to  handle  every  day 
that  a  fresh  one  may  well  look  almost  like  a  personal  enemy  and 
be  kept  in  short  supply  unless  the  reading  public  shows  unmis- 
takably that  it  is  wanted.  A  little  perseverance,  therefore,  in 
asking  for  the  Investors'  Review  is  all  that  should  be  required  to 
remedy  this  defect. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 

ADVERTISEMENTS. 

All  Advertisements  are  received  subject  to  approval,  and  should 
be  sent  in  not  later  than  S  p.m.  on  Thursdays. 

The  advertisements  of  American  Life  Insurance  Offices  are 
rigorously  excluded  from  the  Investors'  Review,  and  have  been 
so  since  it  commenced  as  a  Quarterly  Magazine  in  1892. 

For  tariff  and  particulars  of  positions  open  apply  to  the  Advertise- 
ment Manager,  Norfolk  House,  Norfolk-street,  W.C. 

LAW  GUARANtIe^AND  TRUST 
SOCIETY,  LIMITED. 

0*pital  Subscribed       ■       -       -       -       -       -  £1,000,000 

do.     Paid  up £100,000 

do.     Uncalled £900,000 

Reserve  Fund £70,000 

FIDELITY    GUARANTEES, 

On  behalf  of  Mani^ers,  Secretarioa,  Clerks,  Caehlers,  Collectors, 

DEBENTURE    INSURANCE. 

The  advantacee  of  auch  Insurance  are  as  followrst — 

1.   The  Debentures  belne  guaranteed   by  the  Society  can  be  placed 

at  not  less  than  par,  thus  savine  discount. 
3.  A  lower  rate  of  Interest  is  willingly  accepted. 

3.  The  Society  acting  as  Trustee  for  Debenture  Holdara  alao  adds 
to  the  Security. 

MORTGAGE  INSURANCE. 
CONTINGENCY  INSURANCE, 

In  respect  of  Defects  in  Title,  Lost  Documents,  Missing  Bene- 
flotaries.  Re-Marriage,  Issue  and  Name  and  Arms  Rlslte,  &c. 

LICENSE    INSURANCE. 

MortKnKoes  of  Llonnaed  Propei^y  ahould  mlwaya  Inaur*  In  K 
aubatantial  Inaurnnce  Sociaty  nealnat  loaa  they  may  aua«aln  by 
depraolatlon  In  conaaquanca  of  the  lioanaa  bains  loa«. 

TRUSTEESHIPS     for     Debenture 

Holders,  and  under  Wills,  Marriage  Settlements,  &c. 
HEAD    OFFICE: 

49,  CHANCERY  LANE,    LONDON. 

CITY     OFFICE; 

56,     MOORQAXE     STREET,     E.C. 
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Zbc  Jnvestots*  IReview. 


The   London   and   Globe   Finance 
Corporation. 

On  opening  our  Pall  Mall  Gazelle  on  Tuesday  evening 
to  see  whether  Mr.  Whitaker  Wright  had  condescended 
to  tell  it  how  he  came  to  bestow  that  nice  fat  cheque 
on  its  late  City  editor,  the  first  words  that  caught  our 
eye  were  "  the  London  and  Globe  is  a  going  concern." 
Hillo  !  we  thought,  has  the  Marquis  of  Dufferin  come 
round  to  our  opinion  already  ?     But  as  we  read  on  we 
saw  that  in  his  diplomatic  mind  the  phrase  bore  quite 
another  meaning,  for  he  added  "  its  affairs  are  in  full 
operation  ;    all  its  capital   has   been   subscribed,"  and 
everything  in  fact  was  first-rate.  '   So  the  noble  marquis 
means  that  the  company  is  going  on,  whereas  we  had 
thought  it  was  going  off.     The  balance-sheet  gave  us 
our  impression,  not  that  there  is  a  great  deal  in  it.     It 
shows  such  hardupness  that  we  could  not  help  drawing 
the  inference  that  the  end  must  be  near,  unless  more 
money  can  be  found.    Profits,  no  doubt,  are  tremendous, 
no  less  than  ^989,679  between  the  incorporation  of  the 
company  in  March,  1897,  and  the  9th  inst.,  when  the 
accounts  were  made  up.    We  have,  however,  to  confess 
that  these  thumping  profits  do  not  stun  us  very  much 
when  evolved  by  corporations  of  this  description.     Ex- 
perience has  made  us  blase  in  such  matters,  and  a  brief 
examination  of  the  b.-Uance-slieet  did  not  succeed  in 
convincing  us  that  this  splendid  total  might  be  really 
in  the  main  a  substantial  thing. 
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It  all  depends  upon  what  is  contained  in  the  item 
"shares  held  in  various  companies,  those  purchased 
being  taken  at  cost,  and  those  otherwise  acquired  at 
their  par  value,  ;^2,3ii,09i."  It  is  unkind  to  conceal 
the  materials  out  of  which  this  wonderful  total  is  made 
up.  Even  the  vigorous  mushrooms  of  South  African 
finance  have  generally  condescended  to  give  this  in- 
formation ;  but  Mr.  Whitaker  Wright  appears  to  know 
a  trick  worth  two  of  that,  and  so  shareholders  must 
endeavour  to  evolve  the  elements  out  of  their  inner 
consciousness.  At  the  meeting  they  said  they  rather 
liked  that  way.  There  would  appear,  however,  to  be 
some  few  ricketty  elements  in  the  composition  of  the 
total,  since  over  ;^5oo,ooo  of  the  "  profits  "  is  placed 
against  it,  or  written  off  it,  for  possible  depreciation, 
and  dubbed  "  a  reserve."  This,  we  take  it,  is  prudent, 
for  a  considerable  number  of  the  company's  enterprises 
appear  to  be  of  an  aquafied  or  aerated  description. 
There  was,  for  instance,  the  British  America  Corpora- 
tion, Limited,  with  a  million  shares,  and  the  Standard 
Exploration  Company,  with  two  million  shares,  one 
milHon  six  hundred  thousand  of  which  were  issued  as 
fully  paid,  and  acquired,  in  part,  by  the  London  and 
Globe. 

How  many  of  such  shares  is  embraced  in  the  total 
possessions  the  company  now  has  reason  to  pride  itself 
upon  ?  Does  the  company  hold  many  Lake  View 
Consols  shares,  and  at  what  price  ?  What  is  its  peculiar 
interest  in  the  Le  Roi  mine  ?  The  Marquis  of  Dufferin 
stated  on  Tuesday  in  his  "  come  buy,  boys,  come  buy  " 
speech  that  the  British  America  Corporation  and  the 
wealthy  London  &  Globe  had  bought  the  shares  in  that 
mine  jointly  at  a  price  proportionate  to  the  sum  that 
was  to  have  been  given  for  it  had  the  purchase  been 
completed,  and  that  in  consequence  four  hundred 
thousand  of  its  half-million  shares  were  in  their  joint 
possession.  How  many  does  the  London  and  Globe 
Finance  Corporation  own  out  of  this  four  hundred 
thousand  ? 

Answers  to  questions  like  these  will  be  valuable  when 
they  can  be  extracted,  but  our  feeling  is  that  the  silence 
about  them  will  be  as  profound  for  a  long  time  yet  as 
that  over  the  Pall  Mall  City  editor's  cheque.  The 
Marquis  of  Dufferin  made  a  beautiful,  booming,  and 
flowery  speech,  as  befitted  his  rhetorician's  reputation, 
but  it  was  a  speech  dealing  in  prophetic  generalities, 
full  of  high  sentiment  and  lofty  professions  of  upright- 
ness and  disinterestedness.  Information  of  any  solid 
description  was  conspicuously  absent  from  it.  He  told 
us  what  a  true  and  loyal  servant  of  the  company  he  was, 
how  neither  he  nor  any  of  his  co-directors  had  ever 
received  any  consideration  of  any  sort  or  description 
for  joining  the  board  ;  and  Mr.  Whitaker  Wright  backed 
up  this  assertion  by  declaring  that  the  noble  marquis 
had  put  ;^i  0,000  into  the  concern  by  purchasing  shares 
at  if  premium.  News  this  we  were  sorry  to  read. 
His  lordship,  however,  went  on  to  announce  that  he 
had  not  been  in  receipt  of  any  remuneration  beyond 
what  was  provided  in  the  articles  of  association. 
Nobody  accused  him,  so  far  as  we  know,  of  doing  any- 
thing else.  When  he  proceeded,  though,  to  tell  us  that 
"  after  due  examination  and  inquiry  "  he  had  conceived 
such  a  high  opinion  of  the  London  and  Globe  and 
.British  America  Corporations  that  he  became  one  of 
*ithe  largest  shareholders  in  each  company,  and  at  this 
moment  felt  more  satisfied  than  ever  with  the  advantage 
cA  his  position,  we  could  not  help  thinking  what  a  nice 


thing  it  is  to  be  a  cloudy  diplomatist.  Had  he  beea  a 
financier,  he  might  have  known  a  thing  or  two  ;  as  it  is, 
the  poor,  simple  man  evidently  goes  blindly  forward, 
dreaming  of  fortune,  and  of  palaces  of  delight  made 
out  of  share  creations  and  multiplications,  and 
fusions  and  confusions.  The  City — let  us  whisper 
it  in  his  ear — has  become  just  a  little  tired 
of  the  personal  belief  or  faith  style  of  stimulating 
purchases.  Bottomley  rather  worked  the  method  to 
death. 

Let  us  come  down  to  hard  facts  for  a  few  moments. 
The  balance-sheet  of  the  company  shows  that,  at  the 
date  when  it  was  drawn  up,  the  cash  in  hand  amounted 
to  ;^i07,226.  This  would  be  very  nice  if  it  were  free 
money,  but  when  we  look  at  the  other  side  of  the 
account  we  find  that,  leaving  out  the  loan  against  the 
Parliamentary  deposit  for  Baker-street  and  Waterloo 
Railway,  secured  by  real  estate,  the  corporation  owe 
^^258,575,  no  less  than  ^^119,171  of  which  was  borrowed 
on  some  of  its  securities  pledged.  Deduct  the  cash  in 
hand,  and  we  therefore  find  the  company  ;^  150,000  to 
the  bad.  It  has  in  its  possession,  as  owner  or  part 
owner,  considerable  enterprises  in  various  parts  of  the 
world,  and  with  the  Baker-street- Waterloo  Electric 
Railway  on  its  hands,  must  want  a  deal  of  money. 
None  of  these  enterprises,  so  far  as  we  can  gather,  are 
yet  yielding  any  revenue.  This,  at  any  rate,  is  what  we 
infer  from  the  following  entry  in  the  profit  and  loss 
account.  "  Profiit  on  securities  realised  and  on  mining 
properties  purchased  and  resold,  subject  to  the  realisa- 
tion of  shares  received  as  part  consideration,  ;^i,oi5,962." 
There  is  no  mention  of  income  from  investment  in  this 
item.  It  is,  therefore,  all  paper  gain,  or  may  be  all 
paper  for  ought  we  can  tell.  And  the  board  will  have 
to  deplete  its  cash  in  hand  by  more  than  one-half  when 
it  pays  in  the  middle  of  next  month  the  5  per  cent, 
dividend  now  declared. 

No  wonder  the  directors  are  presently  going  to  offer 
400,000  of  the  ordinary  shares  for  subscription  at  2S.  6d. 
per  share  premium.  The  plain  English  of  the  position 
is,  that  if  the  public,  or  the  present  shareholders,  headed 
by  the  Marquis  of  Dufferin  and  his  colleagues,  do  not 
find  this  additional  money,  the  corporation  will  be  in 
extremis  for  want  of  funds.  This  does  not  look  like  great 
strength  or  enduring  prosperity,  but  it  is  the  plain  fact, 
without  rhetoric,  or  sentiment,  or  faith.  And  the 
market  took  our  view,  not  that  of  the  noble  chairman. 
He  proudly  smote  his  breast  and  declared  "  that  it  was 
not  the  business  of  the  directors  to  regulate  the  price  of 
the  shares,"  and  no  doubt  this  is  true  in  some 
cases  and  senses  ;  but  if  somebody  does  not  regulate 
the  market  in  this  instance,  the  chances  of  placing 
the  new  capital  to  bring  the  total  up  to 
;f  2,000,000  is  slender.  "  When  you  survey  the 
numerous  wrecks  of  financial  and  other  companies  that 
have  occurred  during  the  past  twelve  months,"  cried  the 
noble  marquis,  "  due  in  the  main  to  the  exercise  of  fll 
unwarranted  optimism,  I  feel  sure  that  our  cautious 
policy  will  meet  with  your  cordial  approval."  It  might 
if  we  saw  where  the  caution  came  in,  but  this  is  just 
what  we  fail  to  do,  having  only  a  plain  matter-of-fact 
sort  of  mind  prone  to  study  the  meaning  of  figures. 
And  what  was  the  marquis  about  in  sounding  this  note 
of  triumph,  with  no  warrant  that  we  can  discover,  if  not 
trying  to  "  regulate  the  price  of  the  shares "  so  as  to 
insure  a  good  float  off  for  the  new  400,000  to  be  sold  ? 
He   probably  was   quite   unconscious   of  the  game  he 
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was  beinj;  led  to  play,  being  ignorant  of  the  City  habits; 
but  that  will  not  exonerate  him  when  the  true  balance 
comes  to  be  struck. 


The  Trade  of  Mexico  in  1897. 

Mr.  Consul  Carden's  report  on  Mexican  business 
comes  rather  late,  but  that  is  not  his  fault.  Mexican 
statistics  are  slow  in  making  their  appearance.  He 
always  manages,  however,  to  compile  a  most  interesting 
story,  and  we  like  the  way  in  which  he  sticks  up  for  the 
republic.  It  is  unquestionably  making  considerable 
progress,  although  last  year  its  foreign  trade  was 
expansive  in  exports  alone,  the  imports  having  fallen  off 
upwards  of  ;^i, 700,000.  so  that  the  balance  of  exports 
over  imports  rose  to  rather  more  than  ^"5,000,000.  The 
subjoined  table  will  show  the  course  of  Mexican  trade 
for  the  past  four  years  : — 


Year. 

Imports. 

Export!. 

Excess  Exports. 

£ 

£ 

£ 

1894     

.    6,043,790 

8,766,383 

2,722,593 

1895     

,.    7,249,009 

11,298,398 

4,049,389 

1896-...      ., 

••    9,395,547 

11,746,999 

2,351,452 

1897     ...      . 

•  •    7,841-143 

12,875,590 

5,034,447 

Total  . 

••  30,529,489 

44,687,370 

14,157,881 

Mr.  Garden  explains  the  dip  in  imports  last  year  by 
the  excellent  harvest  of  Mexico  and  the  development 
of  her  textile  industries,  particularly  her  cotton  manu- 
facturing industry.  Textiles  are  being  produced  to  an 
increased  extent  within  the  republic,  as  is  proved  by  the 
fact  that  while  between  1870  and  1875  the  value  of  tex- 
tiles imported  averaged  from  47  to  48  per  cent,  of  the 
total  imports,  in  the  past  five  years  it  has  averaged 
only  17  per  cent.  The  decrease  in  the  imports  of 
cotton  piece  goods  last  year  compared  with  1896  was 
upwards  of  25  per  cent.,  and  that  of  linen  goods,  which 
had  risen  to  ;^i42,ooo  in  1896,  fell  back  in  1897  to 
;^io6,ooo,  the  decrease  being  proportionately  much 
larger  in  bulk  than  in  value.  The  manufacture  of 
domestic  linens  is  not  yet  conducted  on  a  large  scale, 
and  there  is  only  one  factory  exclusively  devoted  to  this 
industry  so  far  estabHshed.  A  limited  amount  of  linens, 
however,  are  made  at  some  of  the  cotton  factories  and 
the  growth  of  flax  is  increasing  within  the  republic. 
Until  quite  recently  all  the  raw  material  used  was  im- 
ported from  England  in  the  form  of  yarn.  The  average 
import  for  the  past  three  years  having  been  rather  under 
500,000  lb.  a  year.  Flax  of  good  quality  is  now  grown 
I  in  the  State  of  Morelos,  and  by  and  bye  Mexicans  will 
probably  spin  their  own  yarn. 

It  is  the  opinion  of  Mr.  Carden,  and  his  suggestions 
may  be  looked  upon  as  hints  at  a  way  to  obtain  com- 
pensation for  such  loss,  that  there  arc  openings  for 
British  trade  with  Mexico  in  many  other  directions,  and 
he  instances  printing  presses  and  printer's  type,  now  a 
United  States  monopoly,  controlled  by  members  of  a 
Trust' whose  prices  are  so  high  that  they  might  easily 
be  competed  against.  Then  activity  in  building  gives 
scope  for  a  business  in  hardwares  of  a  high-class  char- 
acter, superior  to  the  German  products  on  the  market. 
Paints  and  colours,  he  also  thinks,  could  find  a  good 
consumption  in  Mexico,  and  he  suggests  the  establish- 
ment of  English  stores  there  which  should  combine  a 
retail  and  wholesale  business,  so  that  the  tentative  in- 
troduction of    novelties    could    be  carried    on    simul- 


taneously with  the  transaction  of  business  on  a  large 
scale.  These  and  other  matters  are  well  worth  the 
attention  of  British  industrials. 

The  precious  metals  still  rank  among  Mexico's  prin- 
cipal articles  of  export,  silver  above  all.  No  less  than 
55,850,000  oz.  fine  of  this  metal  were  exported  last  year, 
an  increase  of  17  per  cent,  on  1896,  and  the  largest 
total  ever  recorded.  Gold  mining  has  made  less  pro- 
gress, in  spite  of  the  launching  of  various  Mexican 
companies  on  the  London  market.  Only  .335,672  oz.  of 
this  metal  were  raised  last  year,  which,  it  would  appear, 
is  considered  a  poor  return.  It  is  not  Mr.  Carden's 
opinion  that  Mexico  has  suffered  in  her  industries  or 
been  checked  in  her  development  by  the  depreciation 
of  silver.  On  the  contrary,  he  thinks  that  the  countrj- 
has  gained  in  several  directions,  exports  having  been 
stimulated  and  internal  development  correspondingly 
so.  Also,  inasmuch  as  the  import  duties  are  paid  in 
silver,  the  importer  has  not  been  exempt  from  the 
benefits  arising  out  of  the  decline  in  the  exchange. 
The  total  duties  collected  in  Mexico  in  the  past  three 
fiscal  years,  converted  into  sterling,  represented  only 
30  per  cent,  of  the  total  invoice  values  of  the  dutiable 
articles  imported.  This  Mr.  Carden  does  not  consider 
excessive,  and  perhaps  it  is  not,  measured  by  the 
nominal  burden  of  the  Mexican  customs'  tariff.  At  any 
rate,  the  federal  revenue  has  continued  to  expand.  It 
was  under  $38,000,000  in  1892-93,  and  it  was  $51,500,000 
last  year — that  is  to  say,  the  fiscal  year  ending  June  30. 

The  danger  ahead  for  Mexico  lies  in  the  heavy  amount 
of  the  foreign  capital  on  which  it  has  to  pay  interest. 
The  figures  in  regard  to  this  are  extremely  interesting. 
Including  the  loan  of  the  City  of  Mexico  and  that  of  the 
State  of  San  Luis  Potosi,  the  Government  has  to  provide 
^1,440,000  on  account  of  sterling  debt  all  held  abroad, 
and  of  its  internal  silver  debt  about  four-fifths  is  held 
outside  the  republic.  On  this  debt  another  ;^36o,ooo 
has  to  be  provided,  so  that  altogether  the  public  debt  of 
Mexico  involves  an  annual  gold  charge  of  about 
;^i,7oo,ooo.  Then  Mr.  Carden  estimates  that  another 
million  sterling,  in  the  shape  of  net  earnings  of  the  rail- 
roads, all  provided  by  foreign  capitalists,  goes  awa)' 
every  year  from  the  country,  so  that  altogether 
;^2, 700,000  have  to  be  remitted  abroad  every  year. 
Now  the  average  excess  annual  value  of  exports  over 
imports  in  recent  years  has  only  been  ^^3,500,000,  there- 
fore the  margin  of  safety  is,  roughly,  a  mere  ,-/^8oo,ooo, 
and  probably  a  good  deal  of  this  goes  away  as  interest 
on  capital  invested  in  Mexico  by  foreign  individuals  or 
companies.  Were  it  not  that  the  republic  is  continually 
receiving  additions  to  the  capital  invested  within  it, 
through  fresh  enterprises  and  through  immigrants,  it  is 
not  improbable  that  the  burden  of  its  outside  obligations 
would  press  upon  it  at  times  with  extreme  severity  ;  and 
there  can  be  no  doubt  that  if  a  period  of  bad  har\'ests, 
involving  greater  imports,  or  of  industrial  depression, 
causing  reduced  exports,  should  come  round,  Mexico 
would  still  have  times  of  difficulty  to  encounter. 


If  China  could  say  "Hands  off"? 

It  is  astonishing  how  quickly  the  people  of  this 
countrj-  acquire  the  habit  of  assimilating  alarming  news 
with  equanimity.  For  some  time  after  the  new  order  of 
events  began  to  take  shape  in  the  Chinese  Empire,  the 
public  mind  was  kept  in  a  condition  of  ferment  by  the 
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stories  of  Russian  intrigue  and  aggression  poured  out  for 
its  consumption  in  the  public  Press.  We  got  quite 
excited  about  it,  and  in  our  excitement  talked  of  noth- 
ing but  war  to  maintain  our  influence  and  position  in 
the  Far  East.  This  phase  passed  off  after  a  time,  and 
was  succeeded  by  tremendous  spasms  of  anxiety  about 
the  development  of  China  by  railways.  Here,  again,  the 
Russians  were  blocking  our  way  and  undermining  our 
influence  in  an  outrageous  manner,  the  newspaper  cor- 
respondents told  us,  especially  that  dreadful  man  the 
Times  hasinPekin.  Not  content  with  jockeying  us  out  of 
Port  Arthur  and  Ta-lien-wan,the  Russians  were  barring  the 
way  for  British  capital  and  British  merchandise  in  North- 
ern China,  and  in  the  south,  egging  on  France  to  make 
demands  that  might,  if  conceded,  have  threatened  our 
projected  line  of  communication  between  Burma  and 
Yun-nan,  or  the  whole  of  Western  China.  Germany, 
too,  was  intriguing  to  put  iron  bands  of  her  own  manu- 
facture across  the  middle  kingdom  ;  and,  worst  of  all, 
Russia,  not  content  with  Manchuria  and  the  north,  was 
determined  to  get  control  of  a  railway  right  across  coun- 
try, from  Pekin  to  Hankow,  the  key  of  the  Upper 
Yang-tse  Valley.  We  got  so  much  of  this  kind  of  thing, 
in  fact,  that  now  all  our  fears  have  more  or  less  become 
a  thing  of  the  past.  The  nation  is  tired  of  getting 
excited  every  other  day  about  these  various  intrigues, 
and  reads  the  most  startling  statements  with  the  utmost 
equanimity. 

As  recently  as  Friday  last,  for  example,  the  inde- 
fatigable Times  man  in  Pekin  wired  over  to  his  paper 
that,  despite  Lord  Salisbury's  declaration  that  England 
would  tolerate  no  interference  by  any  other  Power  in 
the  matter  of  the  contract  signed  for  the  Niu-chwang 
railway  extension  loan,  it  had  been  interfered  with. 
England  had  given  way  and  agreed  to  all  the  conditions 
imposed  by  Russia.  As  the  result,  Hu  Yu  Fen,  Director 
of  Railways,  formally  broke  off  negotiations  with  the 
Hongkong  and  Shanghai  Bank  on  the  ground  that  the 
financial  terms  were  unsatisfactory,  and  resumed  re- 
lations with  the  Russo-Chinese  Bank.  Our  Govern- 
ment, the  correspondent  further  declared,  was 
bound  to  interpose  to  prevent  China  from 
evading  the  terms  of  the  signed  contract,  and  then 
came  the  usual  lament  over  the  misinterpreta- 
tion that  our  yielding  to  Russia  might  cause.  The 
day  was,  and  not  so  very  long  ago  either,  when  a 
message  of  this  description  would  have  fallen  on  the 
City  like  a  bombshell,  but  so  callous  have  we  become 
by  the  repetition  of  the  same  thing  that  it  was  scarcely 
noticed,  nor  was  the  equanimity  of  the  Hongkong  and 
Shanghai  Bank  in  the  least  disturbed  that  we  could 
discover.  Its  managers  know  very  well  that  Russia 
may  intrigue,  and  propose,  and  threaten  till  all  is  blue, 
but,  so  long  as  her  Government  is  without  the  means 
wherewith  to  carry  out  any  of  the  great  projects  it 
handles,  there  is  nothing  to  be  really  alarmed  about. 
Sooner  or  later  thev  must  all  come  to  the  Hongkong  and 
Shanghai  Bank  and  its  allies  with  their  projects  ;  there- 
fore, it  is  not  in  the-  least  surprising  to  lind  the  same 
Times  correspondent  live  days  later  telegraphing  that 
in  consequence  of  representations  by  the  British  Gov- 
ernment the  Tsung-li-Yamen  has  instructed  Hu  Yu  Fen 
to  reopen  negotiations  and  proceed  to  the  conclusion  of 
the  new  Niu-Chwang  Railway  Extension  loan  with  the 
Hongkong  and  Shanghai  Bank.  There  could  be  no 
other  course  open  to  the  projectors,  and  now  the  St. 
Petersburg    representative  of  the  same  paper  seeks  to 


explain  the  whole  rumpus  away.  There  never  was  any 
misunderstanding  ;  England  and  Russia  had  a  secret 
accord  on  this  particular  line  from  the  first,  not  the 
"  open  door,"  but  the  "  grab-all-you-can  "  accord.  It 
was  John  Chinaman  himself  who,  by  going  behind  this 
compact,  raised  the  row.     Wonderful,  is  it  not  ? 

The  Hongkong  Bank  will, we  maybe  sure, take  precious 
good  care  to  see  that  the  security  given  for  the  capital 
it  finds  to  carry  out  enterprises  of  this  description  is  as 
ample  as  China  can  give,  whether  Russia  likes  it  or  not. 
If  the  English  public  could  bear  this  financial  aspect  of 
the  question  in  mind  a  little  more  it  might  always  main- 
tain equanimity  of  mind  when  perusing  tales  of 
Russian  perfidy  and  aggression  in  the  Far  East.  We 
give  in  a  note  on  another  page  particulars  of  some 
efforts  that  Russia  is  making  to  raise  money  for  her 
railway  projects  at  home.  This  also  comes  from  a 
Times  correspondent,  the  one  in  Berlin.  According  to 
this,  Russia  is  by  no  means  in  clover  at  present,  and  we 
are  fully  persuaded  that  were  any  great  railway  scheme 
of  an  aggressive  kind,  or  even  of  a  merely  commercial 
kind,  to  be  set  on  foot  by  her  in  any  part  of  China  it 
would  be  bound  to  fail,  because  her  Government  and 
people  could  not  furnish  the  necessary  funds.  In  this 
financial  impotence  or  dependence,  as  we  have  always 
maintained,  lies  our  great  strength.  All  Europe 
together  is  not  able  to  open  up  China  without  the 
help  of  the  British  purse,  and  if  we  adhere  to  the  policy 
of  committing  our  funds  exclusively  to  the  keeping  of 
British  institutions  and  agents,  we  are  bound  to  win 
whatever  is  worth  winning  in  the  industrial  develop- 
ment of  that  empire.  Its  development  is  bound  to 
come,  has  already  begun  in  our  hands,  and  the  Pekin 
Government  itself  is  giving  clear  evidence  that  it  at 
last  has  awakened  up  to  the  necessity  of  moving 
with  the  times.  The  Japanese  victory  over  it  is 
beginning  to  tell  in  other  ways  than  in  the  financial 
impoverishment  of  China.  It  is  leading  the  Emperor 
and  his  advisers  to  ponder  over  the  causes  wljich  made 
that  victory  so  easy  over  a  Power  that  should  have  been 
able  to  crush  Japan  without  difficulty.  The  more  Chinese 
statesmen  meditate  upon  these  things  the  more  they  will 
welcome  the  assistance  of  those  who  can  best  provide 
them  with  the  means  of  becoming  civilised  in  the 
Western  sense.  That  means  that  they  will  be  obliged 
to  look  towards  England  to  a  far  greater  extent  than 
those  ambitious  political  schemers  who  bustle  and 
hustle  around  the  Imperial  Court  have  been  able 
to  realise.  Does  not  this  view  of  the  position  help  to 
make  the  path  our  policy  should  foster  plain  ?  We  do 
not  want  to  annex  or  govern  any  part  of  China,  but  to 
help  it  to  find  its  own  feet  and  to  go  its  own  way.  The 
stronger  China  becomes  the  less  have  our  great  com- 
mercial and  industrial  interests  there,  actual  and  to  comi 
to  fear  from  Russian  or  any  other  hostile  aggression. 


The  Auxiliary  Stores,  Limitea. 

So  much  mystery  has  surrounded  the  creation  and' 
working  of  this  company,  that  we  do  not  apologise  for 
returning  to  the  subject  of  its  production.     The  nucleulBB 
of  the  undertaking^a  rather  shadowy  nucleus  by  the 
way — was  the  business  of  Messrs.   Richard  Grice  and 
Son,  of  High-street,  Clapham.     Early  in   1897  it  wanl 
understood   in  the  trade  that  this  business  had  beea-" 
purchased  by  some  of  those  connected  with  the  work- 
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ing  of  Harrod's  Stores,  and  at  one  time  it  was  thought 
that  it  would  be  taken  over  by  that  company  as  an 
adjunct  to  its  business.  In  May,  1897,  however,  the 
prospectus  of  the  Auxiliary  Stores,  Limited,  appeared 
as  a  separate  undertaking,  and  ;^i40,ooo  of  preference 
capital  was  offered  to  the  public  at  a  premium 
of  £1  per  ;^5  share.  The  only  other  capital 
issued  was  ^1,400  in  founders,  which  wentto  the 
vendors  in  consideration  of  meeting  the  expenses  of 
formation.  The  object  of  the  company  was  to  acquire 
as  going  concerns  well-selected  grocery,  provision, 
and  kindred  businesses  which  could  be  advantageously 
carried  on,  and  extended  under  one  central  manage- 
ment. Only  one  business  had  so  far  been  acquired, 
and  that  was  that  of  Messrs.  Richard  Grice  &  Sons, 
which  was  sold  to  the  company  by  the  vendors  at  the 
price  of  ^^48,890,  and  although  negotiations  were  stated 
to  be  pending  for  the  acquisition  of  a  number  of  stores, 
&c.,  no  other  business  had  apparently  been  purchased 
when  the  directors  issued  their  report  fifteen  months 
afterwards.  Now,  although  certain  gentlemen  con- 
nected with  Harrod's  Stores  were  known  to  have 
bought  the  business  of  Messrs  Richard  Grice  &  Son, 
the  vendor  to  the  Auxiliary  Stores,  Limited,  was  the 
Industrial  Contract  Syndicate,  Limited,  the  share- 
holders in  which  we  set  forth  in  our  first  article  upon 
the  Andre-Mendel  group.  No  cogent  reason  was 
offered  for  the  intervention  of  this  syndicate,  but  it  is 
allowable  to  guess  that  the  object  was  to  enable  the 
original  buyers  to  reap  an  enormous  profit  from  the 
transaction.  Rumour  has  been  busy  as  to  the  price 
originally  paid  for  the  Grice  business,  and,  apart  from  the 
stock,  which  was  taken  over  for  the  sum  of  ;^6,390,  we 
should  be  surprised  to  learn  that  the  old  proprietors 
received  as  much  as  one  quarter  of  the  ;^42,5oo  set 
down  as  the  price  of  the  business  in  the  prospectus  of 
the  Auxiliary  Stores,  Limited.  So  peculiar  were  the 
arrangements  in  regard  to  these  contracts  that  the 
following  two  clauses  were  inserted  in  the  articles  of 
association  in  order  to  protect  the  various  parties  in- 
terested in  the  sale. 

107. — No  director  shall  be  disqualified  by  his  office  from  receiving 
any  profit  or  benefit  out  of  or  in  respect  of  any  matter  or  transaction 
in  which  the  company  is  or  may  be  interested,  nor  from  contracting 
with  the  company,  either  as  vendor,  purchaser,  or  otherwise,  nor 
shall  any  such  contract  or  arrangement,  or  any  contract  or  arrange- 
ment entered  into  by  or  on  behalf  of  the  company  with  any  director, 
or  with  any  company  or  partnership  of  or  in  which  any  director 
shall  be  a  member  or  otherwise  interested  be  avoided,  nor  shall  any 
director  so  receiving  any  such  profit  or  benefit  as  aforesaid, 
or  contracting  or  being  such  member,  or  so  interested,  be 
liable  to  account  to  the  company  for  any  profit  or  benefit 
realised  by  any  such  participation,  contract,  or  arrangefnent,  by 
reason  of  such  director  holding  that  office,  or  of  the  fiduciary 
relation  thereby  established  or  otherwise,  but  he  may  retain  every 
such  personal  profit  and  benefit  for  his  own  advantage.  108. — 
The  Industrial  Contract  Syndicate,  Limited,  and  Adolf  von  Andre 
and  William  Mendel  are,  with  others,  the  promoters  of  the  com- 
pany ;  and  they  (the  promoters)  have  lixed  the  consideration  to  be 
given  by  the  company,  under  the  said  agreement  mentioned  in 
sub-section  (L.)  of  Article  106  ;  and  the  said  Industrial  Contract  Syn- 
dicate, Limited,  shall,  notwithstanding  their  position  as  vendors 
and  promoters  of  the  company,  and  the  said  Adolf  von  .Andre  and 
William  Mendel  and  other  persons,  notwithstanding  their  position 
as  promoters  of  the  company,  shall  be  entitled  to  retain  the  whole 
of  the  consideration,  and  shall  not  be  liable  to  the  company,  or  any 
member  of  the  company,  to  account  for  any  part  thereof,  on  the 
ground  that  they  stand  in  a  fiduciary  position  to  the  company,  or 
that  the  exact  amount  of  their  profit  has  not  been  disclosed,  or  that 
the  first  directors,  or  some  of  them,  may  have  accepted  oflice  at 
their  request  or  on  any  other  ground  whatsoever,  nor  shall  the  said 
agreement  be  liable  to  be  set  aside  on  any  such  ground. 


Stripped  of  their  verbiage,  these  clauses  allow  the 
directors  and  promoters  to  make  all  manner  of  contracts 
with  the  company  profitable  to  themselves,  and  it  may 
be  to  the  loss  of  the  shareholders,  without  incurring 
any  responsibility  owing  to  any  fiduciary  position  that 
they  might  hold.  In  our  opinion,  no  soundly  organised 
companies  would  require  the  insertion  of  such  clauses 
in  their  articles  of  association,  and  their  existence  must 
cast  a  slur  upon  the  whole  proceedings  in  connection 
with  this  company.  We  doubt,  too,  whether  such 
hedgings  would  hold  in  a  court  of  law  as  bar  to  claims 
for  damages. 

After  the  preference  capital  had  been  issued  in  May, 
1897,  the  company  seemed  to  slumber  so  far  as  the  City 
was  concerned.  Certainly  an  action  was  brought 
against  it  by  another  company  on  a  matter  of  infringe- 
ment of  title,  but  this  action  was  won  by  the 
Auxiliary  Stores,  although  in  the  meantime  the  board  had 
thought  it  advisable  to  have  a  quiet  little  meeting  at 
Clapham  in  order  to  pass  a  special  resolution  altering 
the  title  of  the  company  to  the  Industrial  Contract 
Corporation,  Limited.  This  could  be  easily  done,  as 
the  articles  of  association  allows  as  few  as  five  share- 
holders, holding  not  less  than  one-fifth  of  the  paid-up 
capital,  to  requisition  a  special  meeting.  At  such,  or  at 
any  general  meeting,  no  business,  except  the  approval 
of  a  dividend,  shall  be  transacted,  unless  a  quorum  of 
three  shareholders  is  present  personally  or  by  proxy. 
Truly,  a  pretty  arrangement. 

About  a  year  afterwards  preference  shareholders 
began  to  be  anxious  to  learn  how  matters  had  pro- 
ceeded, and  after  some  further  delay  the  report  of  the 
Industrial  Contract  Corporation  was  issued  on  August  5, 
the  accounts  being  made  up  to  July  31.  At  the  time 
this  remarkable  effort  appeared  we  criticised  it  in  terms 
sufficiently  explicit,  but  must  now  again  refer  to  it. 
Although  ;^i68,ooo  was  stated  to  have  been  received 
from  the  issue  of  preference  shares,  no  other  business 
than  that  at  Clapham  had  been  purchased,  the  board 
stating  that  the  prices  demanded  were  too  high.  This 
Clapham  business  appeared  in  the  balance-sheet  as 
worth  ;^62,555,  plus  a  loan  of  ;^2,ooo  granted  to  it,  so 
that  in  the  fifteen  months  ;^i5,ooo  more  had  been 
added  to  its  already  swollen  valuation.  Yet  the  busi- 
ness was  only  credited  with  a  "  profit  on  trading  "  for 
the  fifteen  months  of  ^2,513  12s.  8d.,  or  little  more 
than  would  be  required  for  directorial  fees,  interest, 
salaries,  &c.  The  remainder  of  the  money,  including  a 
loan  of  _^i8,ooo  from  the  bankers,  had  apparently  been 
devoted  to  financial  business,  and  out  of  this  dangerous 
kind  of  enterprise  a  profit  of  jC2$,22()  was  claimed  to 
have  been  realised.  To  make  the  profit  and  loss  look 
better,  we  presume,  the  ;^28,ooo  received  from  the  j£i 
premium  upon  each  ^5  preference  share  was  included, 
a  proceeding  quite  contrary  to  general  custom  and,  we 
may  add,  to  sound  finance.  In  this  manner  a  profit  of 
;^5i,8o2  was  brought  out,  which  allowed  of  .^8,775  being 
paid  as  dividend  upon  the  preference  capital,  and  after 
one  or  two  minor  deductions,  the  sum  of  ^^42,016  was 
carried  forward. 

Bewildering  as  this  kind  of  finance  is,  shareholders  in 
the  company  objected  strongly  to  the  manner  in  which 
it  had  been  worked.  Instead  of  being  shareholders  in  a 
commercial  enterprise,  they  found  themselves  partners 
in  a  finance  corporation  with  all  the  risks  that  attach  to 
such  usually  fleeting  concerns.  The  niison  d'etre  of  the 
company,  the  business  at  Clapham,  was  a  sorrj-  failure  so 
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far  as  profits  were  concerned,  and  neither  in  the  report 
nor  at  the  meeting  were  any  details  given  by  the  finance 
business  entered  upon  during  the  fifteen  months  to 
supplement  it.  Attempts  to  obtain  information  at  the 
meeting  and  afterwards  have  produced  no  result,  and 
the  whole  affair  is  to-day  a  complete  mystery  to  those 
who  have  provided  this  board  with  the  money  for  their 
operations.  By  the  articles  of  association  the  auditors 
were  bound  to  make  a  report  to  the  shareholders  upon 
the  balance-sheet  and  accounts,  which  report  was  to  be 
read  at  the  ordinary  meeting.  No  such  report,  how- 
ever, was  forthcoming,  the  only  statement  by  the 
auditors  being  the  phrase  "  audited  and  found  correct  " 
at  the  foot  of  the  accounts.  Yet  in  the  peculiar  position 
of  affairs  the  auditors  were  the  only  individuals  who 
could  give  the  shareholders  even  a  glimmering  of  how 
their  money  was  being  used.  Applications  to  Messrs. 
Chatteris,  Nichols  &  Co.  for  this  information  have  been 
met  by  a  refusal  couched  in  one  instance,  at  least,  in 
offensive  language. 

Shareholders  have  therefore  been  forced  into  a 
hostile  attitude  towards  the  board,  and  we  should 
imagine  that  their  best  policy  would  be  to  apply  to  the 
Board  of  Trade  for  the  appointment  of  an  Inspector  as 
provided  by  the  Companies  Act,  1862,  sect.  56.  There 
should  be  no  difficulty  in  getting  this  done  if  inde- 
pendent shareholders  will  only  act  with  vigour,  as  the 
large  holdings  in  the  company  are  not  important.  A 
glance  at  the  last  return  at  Somerset  House,  filed 
December  27,  1897,  showed  the  following  as  the  prin- 
cipal shareholders  at  that  date  ; — 

No.  of  Shares. 

200 

19 

500 

400 

2,300 

200 

400 

1,000 

100 

(Founders')    1,400 

Shareholders  should  understand  that  some  powerful 
reason  must  exist  for  their  being  kept  so  studiously  in 
the  dark,  and  whatever  this  reason  may  be,  they  must 
take  steps  to  have  it  made  known  to  them.  They  pro- 
vide the  cash  for  this  board  to  carry  on  the  business 
with  and  to  earn  fees  by,  and  are  therefore  entitled  to 
have  some  knowledge  as  to  what  is  going  on.  Chief 
attention  should  at  first  be  directed  towards  getting  at 
the  actual  price  paid  to  Mr.  Grice  for  his  business — was 
it  j^7i000,  or  what  ? — the  real  reason  why  the  original 
aim  of  the  company  was  not  pursued,  and  the  names  of 
the  stocks  and  shares  which  figure  in  the  balance-sheet 
amongst  the  assets.  Satisfactory  answers  to  such 
questions  would  disarm  criticism,  but  short  of  full  in- 
formation the  application  for  a  Board  of  Trade  Inspector 
should  be  pressed.  The  shareholders  have  the  matter 
in  their  own  hands.  Will  they  act,  or  allow  themselves 
to  be  made  fools  of  as  usual  ? 


J.Bailey        

R.  Burbidge 

J.  E.  Gordon,  M.P 

H.  Gourlay 

Investment  Trust  Corporation 

J.  G.  Lawson,  M.P 

C.  Meyer       

Sir  J.  b.  Maple        

A.  J.  Newton 

W.  Mendel 


The  Appalling  Tyranny   in    Italy. 

The  September  number  of  the  Review  of  Reviews 
contains  a  fierce  indictment  of 'the  present  Govern- 
ment of  Italy  from  the  pen  of  "  Ouida,"  a  lady  well 
qualified  to  speak.  It  is  written  with  great  vigour,  and, 
we  are  bound  to  say,  has  impressed  us  as  a  straight- 


forward, well-informed,  although  rhetorical,  description 
of  the  present  condition  of  that  unhappy  country.  It 
may  be  remembered  that  when  the  fierce  riots  broke 
out  in  Northern  Italy  last  May,  we  then  expressed  the 
opinion  that  revolution  had  begun.  Apparently  we 
were  wrong.  Military  force  was  applied  with  great 
ruthlessness  to  the  suppression  of  the  disturbances,  and 
all  over  the  land  military  injustice  took  the  place  of  the 
ordinary  civil  tribunals.  The  result  has  been  that  a 
superficial  calm  has  returned  to  the  country,  but  it  could 
only  be  a  lull  in  the  storm.  "  Ouida"  reproaches  British 
journalists  for  deserting  their  colleagues  in  the  Italian 
Press,  many  of  the  best  of  whom  have  been  arrested 
and  summarily  sentenced  by  courts-martial  to  atrocious 
terms  of  imprisonment.  There  is  truth  in  her  reproach, 
but  she  must  not  forget  that  nothing  about  the  internal 
condition  of  Italy  is  now  allowed  to  appear  in  the 
English  Press.  Not  even  the  correspondent  of  the 
Times  in  Rome  dares  to  send  the  truth  to  his  paper, 
either  by  telegraph  or  through  the  post.  He  can  dis- 
course to  us  about  the  state  of  things  in  Crete,  but  tells 
us  nothing  about  the  appalling  corruption  and  cruelty 
now  characteristic  of  the  military  ascendency  in  the 
peninsula.  Probably  enough  he  would  not  be  allowed 
to  remain  in  Rome  did  he  attempt  to  speak  out,  for  the 
government  which  can  clap  into  gaol  such  men  as  Carlo 
Romussi,  the  editor  of  the  Secolo  of  Milan,  one  of  the 
greatest  papers  in  Italy,  would  not  hesitate  to  expel  the 
representative  of  any  foreign  journal  who  dared  to  make 
known  to  the  readers  of  his  paper  what  is  going  on 
under  the  senseless  tyranny  which  now  pervades  Italy 
from  one  end  to  the  other.  It  has  its  root  in  corruptiori 
this  tyranny,  as  we  have  often  pointed  out  in  the 
Investors'  Review.  Men  in  high  places  can  steal  and 
associate  with  notorious  but  elevated  thieves  with  perfect 
impunity,  while  the  poor  are  ground  to  the  dust  and 
often  hunted  into  their  graves  by  the  tax  collectors,  who 
wring  money  out  of  them  to  keep  a  monstrous  military 
system  going.  Miss  de  la  Ramee  gives  many  examples 
in  the  course  of  her  eloquent  paper  of  the  state  of  things 
that  goes  on.     Here  is  one  : — 

A  few  months  ago,  when  the  shooting  season  was  open,  a  young 
man  was  walking  with  a  gun  on  the  Roman  Campagna,  two 
gendarmes  demanded  his  licence  ;  he  had  none  ;  they  seized  his 
gun  ;  he  struggled  for  its  possession  ;  he  and  one  of  the  gendarmes 
fell  into  a  ditch,  he  uppermost  ;  the  gendarme  not  engaged  leaned 
over  the  ditch  and  shot  him  dead.  This  would  be  nothing  unusual. 
Any  carabineer  or  even  policeman  in  plain  clothes  will  be  sure  of 
"  protection "  if  he  have  killed  a  citizen  resisting  arrest.  The 
incredible  issue  of  the  matter  is  that  this  gcndaimc  was  publicly 
decorated  for  valour  by  the  Minister  of  War  ! 

In  contrast  to  this,  place  the  case  of  a  young  man  of 
noble  and  ancient  family,  who  was  secretary  to  a  shoot- 
ing club  and  administrator  to  a  theatrical  association, 
the  funds  of  both  of  which  he  stole.     His  arrest  seemed 
inevitable,  but  the  Prefect  intervened,  and  because  the 
sinner  was  a  noble  and  only  twenty-three  years  old,  his 
people  vv^ealthy  and  "  his  grandmother  ninety  years  of 
age,"  he  was  allowed  to  leave  the  city  openly,  no  one 
venturing  to  oppose,  and  is  now  living  unmolested  in 
another  part  of  the  country.     In  this  respect  he  is  only.__ 
treated  as  Crispi  has  been  treated  and  the  men  whofll 
stole  the  money  of  the  Roman   Bank  and  other  Italian 
institutions  of  credit.     "  Society  is  only  a  vast  camorra     ^ 
for  the  protection  of  its  own  knaves,"  a  labouring  manfll 
said  to  the  writer  of  this  remarkable  essay,  and  such, 
she  adds,  it  looks  and  must  look  to  every  dispassionate 
observer.     Italy  has  never  been  freed,  but  only  politically 
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redeemed  from  the  yoke  of  the  foreigner  to  lie  under 
domestic  tyranny  more  heartbreaking,  more  intolerable, 
and  more  hard  to  undo,  because  there  is  no  sympathy 
and  assistance  for  the  people  against  it.  The  authorities 
appear  to  be  completely  oblivious  to  the  effect  of  their 
harsh  tre.'itment  of  the  people,  both  on  the  people  them- 
selves and  on  the  soldiers  that  have,  so  far,  done  their 
bidding. 

"Ouida"  thinks  that,  were  a  revolution  to  breakout  in 
reality  all  over  the  country,  the  soldiers  could  not  be 
trusted  to  stand  by  the  authorities  ;  even  in  the  late 
disturbance  some  of  the  soldiers  refused  to  fire  on  the 
people.  One  man  firing  on  the  crov.'d  shot  his  own 
sister,  and  in  his  horror  threw  down  his  musket.  In 
another  and  greater  revolution  the  soldiers  would  pro- 
bably revolt  and  side  with  the  peasantry.  In  vain  does 
the  Government  decorate  them  and  pet  them,  boast  of 
their  loyalty,  and  so  on.  Their  efforts  in  this  direc- 
tion only  serve  to  render  the  men  contemptible  in  the 
eyes  of  the  people.  Money  was  distributed  to  those 
who  suppressed  the  insurrection  in  Milan,  and  one  of 
the  citizens  remarked  to  "  Ouida,"  "  God  did  not  give  Cain 
fifty  francs."  Here,  in  further  illustration  of  the  direc- 
tion in  which  things  are  tending,  are  a  few  specimens  of 
the  sentences  passed  during  the  reign  of  terror  which 
has  prevailed  since  May. 

Vittorio  Berni,  of  Pescia,  a  hatter,  is  condemned  to  ten  years  and 
two  months'  imprisonment  because  he  freed  a  peasant  from  a 
jiciuiarmc  and  scattered  some  corn  on  the  ground.  Arturo  Orsi,  of 
Pescia,  an  accountant,  is  condemned  to  six  years  and  four  months' 
because  he  was  seen  "  con  it  visa  rosso  "  {sic),  and  was  heard  to  say, 
"  Let  us  beat  in  the  doors"  (of  a  granary  belonging  to  a  rich  man 
who  would  not  sell  his  wheat).  Georgio  Ercolani,  contadino,  to 
four  years  and  three  months'  because  he  is  said  to  have  thrown  a 
stone.  Giuseppe  Modigliani,  of  Livorno,  advocate,  aged  twenty-five, 
for  having  lectured  on  Socialism,  and  distributed  copies  of  "  The 
Solution  of  the  Social  Question,"  of  Guesde,  six  months' 
imprisonment.  Davide  Pirotti,  of  Casceria,  aged  eighteen, 
plumber,  to  four  months'  imprisonment  for  having  said  to 
two  carabineers,  "  You  scoundrel  Big  Hats,  you  want 
umbrellas  ! "  "  Big  Hats  ".  is  a  common  nickname  for  carabineers 
(Cii//t7/oHi),  and  it  is  hard  to  see  wherein  this  phrase  is 
penal.  Venni  Luigi,  forty-five,  a  mason,  of  Bagni  di  Ripoli,  one 
year  nine  months  and  twenty  days'  imprisonment  for  having  gone 
with  others  to  ask  alms  at  villas.  This  man  urged  that  he  had 
seven  children  entirely  dependent  on  liim  for  support  ;  but  such  a 
plea  as  this  could  not,  of  course,  weigh  with  lawyers  and  soldiers 
dressed  in  brief  authority.  Hundreds  of  penniless  children  have 
been  deprived  of  their  fathers  by  the  verdicts  of  these  tribunals  ; 
but  no  one  cares  for  that.  "  What  will  become  of  my  children  ,' 
There  are  five  of  them,  all  little  ! "  screamed  Maria  Massora, 
sentenced  to  two  years  and  six  months'  imprisonment  for  having 
been  one  of  a  group  who  forced  open  a  fiour-shop  in  Pescia.  She 
was  a  woman  who  had  been  riotous  and  dangerous,  no  doubt,  but 
the  term  of  incarceration  will  not  make  her  better,  and  in  the  mean- 
time her  children  will  be  left  like  starved  fledglings  in  a  wind- 
wrecked  nest.  In  all  these  sentences  there  is  absolute  indifference 
to  the  effect  they  may  produce  on  the  innftcent,  or  in  the  future. 

A  Press  law  of  the  utmost  rigour  has  so  completely 
destroyed  free  speech  that  public  opinion  has  now  no 
outlet,  and  the  State  authorities  are  left  free  to  destroy 
the  liberties  of  the  country  without  a  word  uttered  ;  but 
the  dull,  obsequious,  moody  silence,  which  has  taken 
the  place  of  the  usual  lively  aspect  of  the  people,  is 
probably  only  the  prelude  to  further  social  upheavals 
far  more  destructive  of  order  than  any  that  occurred  in 
May.  The  nation  is  ground  to  the  earth  by  the  waste 
and  extravagance  of  the  men  whd'are  now  intent  upon 
stealing  the  last  remaining  shreds  of  its  boasted  liberty. 
To  this  kind  of  thing  there  can  be  but  one  end.  "  Ouida" 
thinks  that  William  of  Prussia  will  come  into  Italy  as 
the  saviour  of  law  and  order  and   the  rights  of  kings. 


We  hope  that  prediction,  at  least,  is  not  true.  It  would 
mean  a  general  European  conflict  of  the  most  appalling 
description.  Yet  intervention  of  some  kind  to  prevent 
the  spread  of  the  fire  may  be  necessary  before  another 
spring  comes  round,  if  the  picture  drawn  by  this  lady 
is  true,  as  we  believe  it  to  be.  Once  more  the  foreigner 
will  lay  his  hand  on  land  and  people,  and  may  be 
welcomed  as  a  deliverer. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Dreyfus  Case. 

The  first  dangerous  juncture  in  this  unhappy  business, 
has  been  successfully  passed  by.  Many  impatient 
partisans  will  regard  the  action  of  the  French  Ministry 
as  slow.  They  would  have  liked  to  see  M.  Brisson 
order  the  case  into  court  forthwith,  and  at  the  same 
time  cashier  some  of  the  high-placed  officers  of  the 
army  implicated  in  the  scandal.  This  would  be  just, 
but  might  be  going  much  too  fast  for  the  quieter  public 
opinion  in  France,  and  also  too  fast  for  the  thoroughness 
of  the  ultimate  victor}-.  Extreme  counsellors  take  no 
account  of  the  difliculties  in  the  way  of  the  civil  Govern- 
ment. Until  the  end  of  last  week  it  was  extremely 
doubtful  whether  a  Presidential  crisis  would  not  break 
out.  Civil  war  even  appeared  to  be  in  sight.  By  its  per- 
sistent firmness,  without  any  demonstrations  or  pos- 
turings,  the  Ministry  has,  for  the  moment  at  least,  con- 
jured away  both  these  dangers.  President  Faure  was 
brought  to  a  sense  of  his  duty,  and  the  somewhat 
wooden-headed  General  Zurlinden  was  quietly  replaced 
at  the  War  Office  by  another  officer  of  the  army  pre- 
pared to  acquiesce  in  the  re-opening  of  the  miserable 
proceedings  of  1894.  This  was  done  without  any 
popular  excitement  or  disturbance  of  public  order  at 
any  point.  Wild  words  will  no  doubt  continue  to  be 
spoken  and  printed,  but  liberty  has  gained  a  passive 
victory  which  may  count  for  much  in  the  prolonged 
struggle  still  to  come.  And  the  effects  of  the  victory 
will  be  in  no  way  lessened  by  the  bombastic  manifesto 
to  the  French  people  emanating  from  that  miserable 
Bourbon  imbecile,  the  Duke  of  Orleans.  His  freely 
expressed  hatred  of  justice  and  worship  of  force  will 
help  the  quiet  and  steady-going  Republican  Government 
much  by  revealing  to  the  French  people  one  danger 
that  lay  behind  a  revolt  of  the  army — the  danger  of  a 
return  of  brainless  creatures  of  despotic  instincts  such 
as  this  to  preside  over  their  destinies. 

At  the  same  time,  while  we  are  hopeful  as  to  the 
ultimate  result  of  all  this  shameful  business,  incidents 
like  that  mockery  of  justice  in  the  so-called  trial  of 
Lieut.-Col.  Picquart  on  Wednesday  fill  the  mind  with 
fresh  alarms.  Here  is  a  man  whose  only  real  crime  is 
the  possession  of  a  conscience  which  did  not  permit  him 
to  keep  silence  about  the  infamies  surrounding  the 
condemnation  of  Captain  Dreyfus.  Bv  opening  the 
door  to  let  out  the  truth  he  has  earned  the  undying 
hatred  of  the  creatures  who  travestied  justice  in  order  to 
gratify  private  revenge,  and  stooped  to  the  basest 
crimes— not  even,  as  we  believe,  excluding  murder — in 
order  to  escape  a  just  condemnation.  These  army 
generals  got  Picquart  into  jail  for  a  technical  breach  of 
duty  and  kept  him  there  for  about  seventy  days 
untried.  But  they  knew  that  when  the  civil  tribunal 
did  examine  the  charge  it  would  probably  liberate  this 
ill-used  e.\-officer,  and  therefore  on  the  dav  of  the  trial 
they  sprang  a  false  charge  of  forgery  against  him  and  suc- 
ceeded in  getting  him  brought  back  under  militar)- juris- 
diction. Surely  this  success  must  be  short-lived,  if  any 
semblance  of  civil  rights  or  shred  of  individual  liberties 
is  to  remain  in  the  possession  of  Frenchmen.  A  triumph 
like  this  ought  to  seal  the  fate  of  more  than  a  few 
fanatical  and  unscrupulous  generals.    It  should  do  more. 
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and  promptly  tend  to  the  entire  re-modelling  of  the 
status  of  the  soldier  within  the  State.  We  still  hope, 
but  with  doubt  and  anxiety.  An  incident  like  that  of 
Wednesday,  emphasised  by  Colonel  Picquart's  plain 
intimation  that  the  chiefs  of  the  army  had  been  guilty 
of,  or  were  capable  of  inciting  to,  assassination,  must 
increase  the  excitement  in  France  to  boiling  point,  and 
when  France  boils  over  Europe  cannot  escape  scalds. 

Chinese  Railways. 
We  have  learned  not  to  look  for   any  marvellously 
rapid  developments  in  China,  but  the  statement  that 
the    survey    is    on     the     point     of     being    made    for 
the  extension  of  the  Burma  railway  into  the  heart  of 
Yunnan  should  tell  for  a  considerable  improvement  in 
trade  with  the  western  provinces  of  the  empire.     The 
line  has  already  been  surveyed,  and  is  now  under  con- 
struction as  far  as  the  Kunlang  Ferry,  but  this  extension 
will   not   tap   the   practically   new   country   comprised 
within  the   two   provinces   of  Yunnan   and   Szechwan 
simply  because  it  does  not    penetrate    sufficiently    far 
for    that    purpose.       Our    newest    concession    carries 
with   it    the    right    to    extend    the    line    to    Su-chau, 
at     the     head     of     the     navigable     waters     of     the 
Yang-tse,   and   the   decision   of    our    own    authorities 
to  push   on  with  the  first  portion  has  probably  been 
expedited  by  the  knowledge  that  the   French  are  dis- 
playing  more   activity  in  the  provision  of   their    rival 
undertaking  from  Tonking,  also  to  Yunnan.    It  has  been 
made  abundantly  clear  of  late  that  no  phenomenal  in- 
crease of  commerce  with  the  remote  interior  of  China 
can  be  expected  from  the  very  day  on  which   it  may  be 
opened  by  a  railway — that,  on  the  contrary,  while  a  fair 
increase     might     be     looked     for     from      the     very 
outset,     nothing     at     all      commensurate     with     the 
sanguine     anticipations     of    the      Lancashire      cotton 
men  need    be  looked    for  until   the  individual  wealth 
of  the  country  has  been  increased  by  the  development 
of  its  resources — agricultural,  mineral,  &c.     But  a  rail- 
way is  about  the  best  aid  that  can  be  obtained  towards 
this  desirable  end  ;  and  this,  we  take  it,  will  form  the 
ultimate  justification  of  the  British  line  into  Yunnan. 
If  it  does  not  stimulate  exports  from  that  province,  and 
from  the  contiguous  province  of  Szechwan,  as  well  as  from 
the  upper  reaches  of  the  Yang-tse  Valley  generally,  it  will 
fail  of  one  of  the  great  purposes  of  its  existence.   Another 
point  of  some  importance  in  the  opening  up  of  China  is 
the  extension  of  the  Anglo-Italian  Syndicate's  concession 
so  as  to  comprise  the  mineral  deposits  of  Honan  as  well  as 
those  of  Shansi.     The  one  is  in  reality  a  prolongation  of 
the  other,  and  even  the  Chinese  recognise,  in  all  probab- 
ability,  that  a  railway  to  tap  the  coal  mines  of  Shansi 
might  just  as  well  be  continued  a  few  miles  further,  so  as 
to  tap  the    mines    of    Honan  at  the  same  time.      No 
doubt  the  wheels  have  been  greased  very  generously,  but 
if  you  want  a  big  favour  from  Chma,  even  if  youhave 
your  own  Government's  representative  to  back  you  up, 
you  must  pay  for  it.     The  dismissal  of  our  esteemed  old 
friend,  Li  Hung  Chang,  presumably  for  the  too  open  sale 
of  himself,  body  and  soul,  to  the  Russians,  is  said  to  have 
helped  the  Honan  matteralong,  and  we  should  not  wonder 
if  it  has  really  had  this  effect.     We  should  like  to  see  a 
few  more  eminent  officials  shelved  in  the  same  way — 
notably  Sheng,  Director-General  of  Railways  and  a  very 
pestilent  rogue — and  a  few  competent  Europeans  put 
in  their  place.     Then  we  should  have  more  real  pro- 
gress in  China  in  the  course  of  one  revolving  moon  than 
we  actually  have  had  since  the  end  of  the  war  with 
Japan. 

Things  are  not  going  altogether  smoothly  with  some 
of  the  projects  hastily  concocted  by  financiers,  am- 
bitious and  eager  to  snatch  the  profits  supposed  to  be 
obtainable  from  the  development  of  China  by  means  of 
railways  and  mining.  The  Hong  Kong  correspondent 
of  the  Times  states  this  week  that  the  Lille  contractors 
for  the  Ha-noi  to  Lung-chau-ting  Railway  have  fallen 
out  with  the  Chinese  officials  delegated  to  assist  in 
the  construction.  Failing  satisfaction,  the  directors 
threaten  to  abandon  the  project,  claiming  heavy  in- 
demnity for  the  work  already  done  and  for  time  lost. 


General  Sou  and  his  suite  are  accused  of  placing 
obstacles  in  the  way  of  the  project,  but  the  opinion 
of  the  Tongking  residents  favours  reaching 
Yunnan-fu  by  a  different  route,  so  it  may  be 
that  the  directors  would  welcome  the  withdrawal 
of  the  scheme  issued  if,  by  placing  the  Chinese 
in  the  wrong,  they  could  make  money  by  obtaining 
a  large  indemnity.  Besides  this  Belgian  project, 
which  threatens  to  abort  at  the  present  time,  the 
French  have  one  of  a  more  ambitious  description  still 
on  hand,  and  the  Paris  correspondent  of  the  Financial 
Times  says  that  this  Societe  Generale  is  the  principal 
shareholder  in  a  "  Company  for  the  Study  of  Railways 
in  China."  This  company  has  been  conducting  negotia- 
tions relative  to  a  Chinese  railway  loan  to  be  contracted 
in  Paris  for  building  a  line  between  Pekin  and  Hankow, 
or  rather  for  completing  this  line.  The  amount  neces- 
sary for  this  purpose  is  to  be  found  by  a  5  per  cent. 
Chinese  Government  loan  of  the  nominal  amount  of 
\i2h  million  francs,  say  ^4,500,000,  to  be  known  as  the 
5  per  cent.  (1898)  Chinese  Loan,  redeemable  in  twenty 
years  from  1909,  by  quarterly  drawings,  to  take  place  at 
the  Societe  Generale's  Brussels  offices.  The  loan  is  un- 
convertible, and  interest  is  to  be  paid  quarterly  in  gold 
in  Paris  and  Brussels.  It  will  have  a  first  mortgage  on 
the  line  and  equipment.  How  this  project  will  fare  it  is 
too  early  yet  to  prophesy,  but  we  are  inclined  to  think 
that  there  will  be  many  a  slip  between  the  cup  and  the 
lip  before  most  of  the  numerous  projected  lines  get 
built  and  come  into  working  order. 

The  Position  of  the  Post  Office  Savings  Bank. 

The  Duke  of  Norfolk's  report  upon  the  Post  Office, 
of  which  he  is  the  chief,  for  the  year  ended  March  31 
last  is  of  the  usual  practical,  business-like  type,  and  if 
we  had  space,  much  interesting  information  might  be 
gathered  from  it.  This,  however,  has  already  been 
conveyed  to  the  public  in  a  great  measure  by  most  of 
the  daily  newspapers,  and  we  turn  to  the  figures  of  the 
Post  Office  Savings  Bank  as  being  of  greater  moment, 
in  our  eyes,  and  less  attended  to  by  the  public.  The 
balance-sheet  presented  in  the  appendix  to  the  Duke's 
report  intimates  that  this  department  has  assets  to  the 
total  value  of  ^^128,677,319,  including  ;^368,ooo,  the 
value  of  the  Central  Savings  Bank  buildings.  Against 
this,  the  liabilities  due  to  depositors  on  December  31, 
1897 — the  date,  by  the  way,  to  which  this  balance-sheet 
is  made  up— amounted  to  no  more  than  ;^ii5,896,786, 
exclusive  of  a  small  amount  of  expenses,  ;^27,240,  partly 
estimated  and  remaining  unpaid.  The  account,  there- 
fore, shows  a  surplus  of  assets  over  liabilities  amounting 
to  ;^I2,753,292.  This  would  be  an  extremely  satisfactory 
position  if  the  figures  were  genuine  ;  unfortunately, 
they  are  not.  When  put  to  the  test,  the  surplus  is  found 
to  consist  nearly  altogether  of  a  market  premium  on  the 
securities  held.     Let  us  illustrate. 

At  the  end  of  the  year  the  department  held 
;^io5,843,i20  nominal  of  2|  per  cent.  Consols  as  well  as 
2^  per  cent.  Local  Loans  Stock  and  other  securities, 
including  a  "  book  debt,"  unrepresented  by  stock,  but 
on  which  interest  is  paid,  and  upwards  of  a  million 
Treasury  bills.  That  is  the  par  value  of  these  securities, 
but  the  department  takes  the  market  value  of  the  stocks 
on  December  31  as  the  basis  of  its  calculation,  and  con- 
sequently its  .^73,726,859  of  2|  per  cent.  Consols — this 
being  the  par  value — comes  out  at  ^83,311,351.  In  like 
manner  nearly  ^^570,000  is  added  to  the  par  or  nominal 
value  of  the  2\  per  cents.,  and  over  ;^i, 400,000  to  that 
of  the  Local  Loans  3  per  cent,  stock.  The  book  debt 
and  Treasury  bills  figure,  of  course,  at  their  actual  *■ 
amount ;  but  the  Egyptian  Guaranteed  3  per  cent,  stock  BB 
held  has  been  written  up  about  ;£'52,ooo.  It  results 
from  this  that  upon  the  total  amount  of  these  securities 
the  difference  between  the  nominal  value  and  the  book 
value  on  December  31  last  is  ;^  11, 644,000.  Therefore, 
all  except  about  a  million  of  the  boasted  surplus  has 
a  fluctuating  and  merely  market  foundation,  which 
might  entirely  disappear  were  the  stocks  in  question  to 
go  back  to  par. 
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The  rest  of  the  items  whicli  go  to  make  up  the 
nominal  total  of  _^i27,i67/)(;4,  to  which  the  assets  are 
made  to  amount,  consists  )irincipally  of  terminable 
annuities,  and,  as  was  pointed  out  a  fortni^^ht  ago  in 
dealing  with  tlie  National  Debt,  the  capital  value  of  the 
unexpired  portion  of  these  annuities  is  not  estimated  in 
a  manner  which  at  all  satisfies  us  of  its  trustworthiness. 
Among  the  assets  of  the  Post  Office  Savings  Bank  are 
residues  of  two  annuities  for  terms  of  years  representing 
stock  converted  by  the  National  Debt  Acts  of  1883  and 
1885,  and  aggregating  nearly  ;^6, 000,000,  that  being  the 
amount  of  cancelled  stock  still  to  be  replaced.  Against 
one  of  these  items  a  footnote  is  placed  to  the  effect  that 
it  represents  "  the  cash  value  of  the  securities  to  be 
still  replaced  at  the  prices  of  Consols  on  December  31, 
1897."  Does  this  apply  to  the  other  item  as  well,  and 
how  is  the  annuity  in  any  event  to  "  pan  out  "  to  the 
amount  required  to  replace  the  whole  of  the  stock 
originally  cancelled  ?  How,  in  other  words,  are  these 
annuities  to  come  out  right  at  the  end  by  this  method 
of  calculation,  and  if  there  is  shortage  by  reason  of  the 
dearness  of  the  stock  which  has  to  be  every  quarter 
bought  in  the  open  market  to  replace  that  originally  can- 
celled, where  is  the  Post  Office  surplus  ?  Who  is  going 
to  bear  the  loss  ? 

It  appears  to  be  time  that  this  subject  was  investi- 
gated with  seriousness,  and  by  men  competent  to  throw 
light  upon  it.  No  doubt,  at  the  beginning  these 
annuities  yielded  a  profit  ;  that  is  to  say,  the  portion  of 
them  available  in  the  early  days  of  their  operation  for 
the  purchase  of  stock  would  go  further  than  the  nomi- 
nal amount  of  stock  required,  because  Consols  were 
then  at  a  discount.  But  for  some  years  only  a  small 
portion  of  the  annuity  could  go  in  this  way,  whereas 
now  the  greater  part  of  it  represents  capital  to  be  re- 
invested ;  therefore  the  gains  must  have  been  smaller 
than  the  loss  now  incurred  by  purchasing  a  large  amount 
of  stock  at  a  high  premium  can  be.  All  the  more 
reason,  then,  why  the  true  position  of  these  annuities 
should  be  found  out,  not  only  so  far  as  they  concern  the 
Post  Office,  but  in  regard  to  the  general  financial 
position  of  the  National  Debt  department.  In  respect 
of  the  Post  Office  Savings  Bank  itself,  the  loss  on  these 
annuities,  whatever  it  may  be,  could  only  go  to  swell  the 
total  loss  likely  to  fall  upon  the  nation  should  anything 
occur  to  send  back  Consols  to  the  neighbourhood  of 
par. 

The  Convolutions  of  Haumsworth  Brothers, 
Limited. 

At  an  extraordinary  general  meeting  of  the  share- 
holders of  this  company  on  Monday,  last  the  chairman, 
iMr.  Alfred  Harmsworth,  made  the  following  statement 
in  regard  to  the  HaniiswoHh  Mn^asine  as  an  answer  to  a 
paragraph  in  the  Ixvestoks'  Review  of  a  fortnight 
ago  :— 

I  see  that  some  person,  probably  an  ingenious  speculator  in  your 
shares,  has  been  ineffectually  endeavouring  to  depress  their  value 
by  suggesting  that  our  recent  colossal  success,  the  Hunnsxivrth 
Miig<i:iiic,  is  not  your  property.  There  is  no  ground  whatever  for 
the  statement,  which,  indeed,  almost  borders  on  the  ludicrous.  Those 
who  remember  the  prospectus  will  know  that  your  directors  bound 
themselves  not  to  issue,  or  to  be  associated  with,  any  magazines  or 
periodicals  other  than  newspapers,  except  such  productions  as  were 
the  property  of  your  company.  (Applause.)  P'or  reasons  that  were 
obvious  in  the  face  of  an  undertaking  of  so  novel  a  character,  the 
mag.i7.ine  belongs  to  a  subsidiary  company,  every  share  of  which  is 
held  by  yourselves.  (Renewed  applause.)  As  to  the  magazine 
itself,  I  may  say  th.it  the  actual  sales  of  the  first  two  numbers  have 
reached  within  a  few  thousand  copies  of  two  millions.  For  the 
third  number,  which  will  be  issued  on  the  29th  of  this  month,  we 
are  again  receiving  colossal  orders,  (.\pplause.)  The  whole  course 
of  this  magazine  has  been  a  great  surprise  even  to  us.  \Vc  calcu- 
lated upon  a  sale  of  half-a-millionof  the  first  number,  but  that  figure 
we  have  already  almost  doubled,  and  No.  1  is  still  selling.  Then  we 
thought  that  No.  2  would  surelv  show  some  falling  off ;  but,  on  the 
other  hand,  No.  2  eclipsed  No.  I.  and,  as  I  have  said,  the  orders 
for  the  forthcoming  issue  are  etjually  svit-prising.  Generally  as  to 
our  business,  I  may  sav  that  we  have  had  a  highly  successful 
year.  (Appl.ause.)  It  "would  be  premature  for  me  to  go 
into  details,  as  I  shall  be  meeting  you  with  certified  figures 
.".t  our  amuial  meeting  within  the  couise  of  the  next  few  weeks. 

All  that  wc  have  now  to  say  in  reply  to  this  statement 


hinges  on  the  subjoined  letter,  upon  which  our  note  was 

based. 

Secretary's  Office, 

Harmsworth  Brothers,  Limited, 
Tudor-street,  E.C. 

June  3,  1898. 
To  A.  B.  C. 

Re  Harmsworth  Maiiazine,  Limited. 

Dear  Sir, — In  reply  to  your  letter,  I  t>cg  to  inform  you  that  this  is 
a  private  company,  and  no  shares  have  or  will  be  issued  to  the 
public— Yours  faithfully,  pp.  J.  W.  SMALL. 

T.A. 

It  has  frankly  to  be  confessed  that  we  arc  quite  incap- 
able of  understanding  this  system  of  finance — or  shall  it 
be  called  company  mystification  ?  The  above  letter  does 
not  necessarily  bear  the  same  interpretation  as  the 
words  of  Mr.  Harmsworth — was  bound,  it  seems  to  us,  to 
convey  quite  a  different  meaning  to  its  recipient — and  we 
fail  to  see  what  benefit  the  shareholders  of  Harmsworth 
Bros,  can  secure  through  a  system  of  subsidiary  or 
duplicate  companies  manufactured  ad  hoc  to  sustain 
whatever  new  enterprise  the  managing  owners  of  the 
lot,  for  such  the  Harmsworths  may  be  called,  decide  to 
enter  upon.  We  are  pleased  to  learn  that  the  sales  of 
the  magazine  have  been  so  phenomenally  large,  but 
that  does  not  explain  the  nectssity  for  conferring  it  on  a 
separate  company,  nor  bring  much  consolation  to  us  as 
seekers  after  sound  investments,  because  we  do  not 
believe  that  on  its  present  scale  of  production  the  sale 
can  yield  a  profit — not  even  if  handed  over  to  its  share- 
holders at  prime  cost,  as  Paddock  Life  appears  to  have 
been  when  first  a  little  company  was  made  for  it,  and 
;!^9,ooo  in  its  shares  taken  for  the  money  Mr.  Harold 
Harmsworth  had  found.  On  these  conditions  the  Pad- 
dock Life  Company  did  pay  dividends,  but  mere  sales 
give  us  no  faith  that  the  magazine  will  do  so. 

May  we  also  add  that  the  manner  in  which  Mr.  Alfred 

Harmsworth  dealt  with  this  subject  on  Monday  deepens 
still  further  the  distrust  with  which  we  regard  him  and 
his  enterprises.  We  made  a  straightforward  statement 
to  the  public  based  on  evidence  sufficient.  He  can  only 
see  in  this  the  effort  of  some  ingenious  speculator  in  the 
shares,  and  throws  mud  in  order  to  cover  an  admission  that 
we  were  telling  the  truth.  This  is  not  the  way  to  beget 
confidence  in  the  minds  of  serious  people.  We  never 
have  had  profound  confidence  in  the  future  of  Harms- 
worth  Brothers,  Limited.  Its  chairman,  by  his  shifty  in- 
solence, compels  us  to  have  less  than  ever  hence- 
forth. 

The  extraordinary  meeting  at  which  he  spoke  was 
called  for  the  purpose  of  adding  50,000  to  the  prefer- 
ence shares  of  the  company,  raising  the  total  capital  to 
,^1,050,000.  These  shares  are  to  be  offered  to  existing 
shareholders  at  2s.  6d.  per  share  premium,  and  the 
money  is  wanted  to  l^uy  a  three-fourths  interest  in  the 
business  of  W.  B.  Horner  and  Son  ;  which  business 
consists  principally  in  the  issue  of  Horner's  Penny 
Stories,  for  which  there  is  an  increasing  sale,  Mr.  Alfred 
Harmsworth  said,  throughout  the  United  Kingdom  and 
the  colonies.  He  declared  that  the  profits  of  this 
enterprise  are  now  at  the  rate  of  ;^  12,000  per  annum, 
which  is  certainly  a  remarkable  result  attained  with 
such  materials.  Here  also  we  are  inclined  to  think  that 
in  spite  of  these  wonderful  profits,  the  price  paid  will, 
in  the  end,  prove  to  have  been  excessive,  but  we  shall 
be  glad  for  the  shareholders'  s;ike  if  it  turns  out 
otherwise. 

ROSSUN    BORROWIXGS. 

The  St.  Petersburg  correspondent  of  the  Times  states 
that  M.  de  Witte,  the  Russian  Minister  of  Finance,  is  in 
Berlin  iiuo^liiilo  arranging  for  tTie  issue  of  some  further 
Russian  railway  obligations,  an  operation  of  some  diffi- 
culty. It  seems  that  a  whole  series  of  such  loans, 
guaranteed  4  per  cent,  interest,  tax  free,  by  the  Russian 
CiOvernn\ent,  has  been  in  process  of  emission  by  a 
German  syndicate  of  all  the  principal  Berlin  bankers  in 
conjunction  with  the  larger  banking  houses  of  St. 
Petersburg.     The  series  began  in  May  last  with  an  issue 
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of  a  loan  amounting  to  86,050,000  marks  for  the  Riazan- 
Uralsk  Railway  Company.  In  July  another  loan  of 
70,605,000  marks  was  issued  tor  the  Moscow-Windau- 
Rybinsk  Railway,  and  a  third  is  to  be  issued  now  for  the 
Russian  South-Eastern  Railway  Company  to  the  amount 
of  44,570,000  marks.  At  some  later  date  the  fourth 
loan  of  the  series  has  to  be  provided  ;  but  that 
money  is  to  be  found  without  any  public  issue.  This 
last  will  be  on  account  of  the  Vladikavkas  Railway 
Company,  and  it  amounts  to  33,100,000  marks,  so  that 
altogether  this  year  Russia  has  called,  or  will  call,  upon 
German  investors  for  234,325,000  marks,  or  in  round 
figures  nearly  _^  12, 000, 000,  and  it  seems  to  be  rather  a 
larger  draft  than  the  market  can  cope  with.  The 
second  loan  of  this  series  of  four,  offered  in  July,  was 
only  filled  with  the  greatest  difficulty,  and  Berlin  will 
have  enough  to  do  for  some  time  in  providing  the 
balance  contracted  for.  The  same  correspondent  states 
that  in  competent  financial  circles  the  opinion  is 
expressed  that  it  would  be  useless  for  the  Russian 
Government  at  the  present  moment  to  seek  for  more 
money,  either  in  Berlin,  Paris,  or  London.  Perhaps  it  is 
because  of  the  difficulty  in  raising  the  necessary  funds 
that  M.  de  Witte  is  credited  with  an  endeavour  to 
negotiate  some  re-arrangement  of  the  grain  tariffs  and 
duties,  presumably  with  the  hope  of  conciliating  German 
capitalists  now  Russia's  great  economic  undertakings  are 
more  than  her  resources  can  cope  with,  and  give 
urgency  to  the  Tsar's  desire  for  peace  and  disarmament. 

New  South  Wales  Fixaxce. 
The  Sydney  correspondent  of  the  Scotsman,  in  writing 
to  his  paper,  said  that  "  At  a  dinner  of  the  Commercial 
Travellers'  Association,  the  Governor  of  the  colony, 
Lord  Hampden,  who  was  in  the  chair,  took  occasion, 
after  proposing  a  toast,  to  reply  to  a  recent  article  by 
Mr.  Wilson  in  the  Investors'  Review,  in  which  the 
financial  position  of  these  colonies  was  discussed  in  a 
severely  critical  spirit.  As  the  materials  for  the  reply 
were  prepared  by  his  responsible  advisers,  and  were  in- 
tended to  reassure  British  investors,"  the  correspondent 
proceeds  to  quote  them,  and  we  hasten  to  do  likewise. 

Four  charges  were  made  against  these  colonies.  The  first  was  that 
there  was  no  expansion  of  wool  values  ;  the  second,  that  the  popu- 
lation was  not  expanding,  or,  if  expanding,  it  was  too  slowly  ;  the 
third,  that  in  the  colonies  generally  the  imports  exceeded  the  ex- 
ports ;  and  the  last  was  that  the  colonies  were  getting  deeper  into 
debt,  until  now  the  best  of  good  seasons  would  not  take  them  out  of 
the  slough  into  which  they  had  fallen. 

Those  were  serious  charges  ;  but,  so  far  as  New  South  Wales 
was  concerned,  they  could  be  answered.  With  regard  to  the  want 
of  expansion  of  wool  values,  it  was  true  that  from  1891  there  had 
been  a  decrease  in  the  quantity  of  wool,  and  a  decline  in  the  number 
of  sheep  depastured,  which  was  due  in  some  measure  to  a  change 
of  policy  on  the  part  of  some  squatters,  but  more  largely  to  the 
droughts  of  1S92  and  1895.  The  decrease  amounted  to  nearly  30 
per  cent. 

What  Mr.  Wilson  had  failed  to  see  was  that  there  were  im- 
mense compensations  in  other  directions.  During  the  same  period 
the  area  under  crop  had  advanced  from  852,000  acres  to  1,822,000 
acres.  The  area  under  wheat  had  increased  from  333,000  acres  to 
993,000  acres,  and  the  production  of  wheat  from  3,649,000  bushels 
to  10,560,000  bushels.  While  the  total  value  of  agricultur.il  produce 
in  1891  was  ;g4,i37,ooo,  it  reached  ^6,200,000  during  the  last  season. 
The  production  of  butter  had  increased  from  18,500,000  lb.  to 
29.500,000  lb. 

The  employment  in  mining  industries,  in  spite  of  the  fall  in 
silver,  had  increased  by  nearly  one-third — namely,  from  32,500  men 
to  41,200  men.  The  total  shipping  entering  and  clearing  at  the 
port  had  increased  by  over  1,000,000  tons.  The  exports  had  ex- 
ceeded the  imports  in  every  year  since  1S90,  and  an  examination  of 
the  trade  statistics  showed  that  the  colony  was  absolutely  paying 
its  way,  as  no  money  whatever  on  public  account  had  been  received 
from  England  during  the  last  four  years. 

The  loans  raised  in  England  during  those  years  were  for  the 
purpose  of  renewing  old  loans  falling  due.  It  was  true  that  New 
South  Wales  owed  its  public  creditors  ;^6i,ooo,ooo,  on  which  the 
interest  payable  amounted  to  £2,242,000,  but  the  revenue  from 
reproductive  works  in  excess  of  the  expenditure  was  ;^i,74i,ooo,  so 
that  only  about  ;f  500,000  had  to  be  taken  from  general  revenue. 
This  sum,  capitalised  at  84  per  cent. — which  was  about  the 
average  interest  on  outstanding  loans — amounted  to  ;fio  i8s.  3d. 
per  head. 

The  local  savings  banks  might  be  regarded  as  affording  some 
indication  of  the  condition  of  the  com-  lunity.  The  deposits  in 
these  banks  had  increased  from  £5,342,000  in  1891  to  ^^9,137,000 
in  1897.  It  was  true  there  had  been  a  falling  off  in  deposits  of  the 
banks  of  issue,  but  this  falling  off  was  due  to  the  withdrawal  of 


British  deposits,  while  the  increase  in  the  savings  bank  deposits 
represented  the  accumulation  of  local  money. 

We  have  heard  of  this  kind  of  thing  before,  and  it 
does  not  interest  us  very  deeply.  Nobody  has  denied 
that  the  colony  has  made  progress  of  some  kind.  It  is 
bound  to  cultivate  more  land  as  its  population  grows 
larger,  and  as  long  as  it  gets  our  money  to  keep  itself 
comfortable  by  finding  plenty  of  work  for  labour  in  all 
directions.  A  fortnight  ago  we  gave  a  sample  of  the 
kind  of  "  works  "  into  which  a  considerable  part  of  the 
borrowed  money  is  poured.  It  was  not  an  encouraging 
sample  to  those  who  hope  for  stability  in  Australasian 
finance.  There  can  be  no  greater  nonsense,  either,  than 
to  talk  about  the  interest  on  the  borrowed  money  being 
no  burden  upon  the  general  revenue,  because  "  repro- 
ductive "  works  provide  so  much  of  it.  Do  not  the 
wool,  and  the  wheat,  and  the  beef,  and  such  other  pro- 
ducts as  the  colonies  can  raise,  go  to  provide  the 
revenues  of  these  productive  works,  and  do  not  nearly 
all  these  revenues  go  out  of  the  country  instead  of 
fertilising  at  home  ?  Are  they  not,  consequently,  a  very 
sensible  and  severe  tax  upon  the  people's  means  ? 

If  the  responsible  advisers  ol  Lord  Hampden  were 
really  anxious  to  satisfy  British  investors,  they  would  cut 
off  borrowed  money  altogether  for  the  next  ten  years 
as  a  source  of  "  prosperity,"  and  economise  in  every 
direction  so  as  to  enable  the  colonists  themselves  and 
their  creditors  alike  to  see  where  they  are.  Until  they 
do  so,  ingenious  compilations  of  this  description  do  not 
count  for  much.  A  broad  fact  stands  forth  admitted  : 
that  in  New  South  Wales,  with  a  population  of  about 
1,300,000,  one  fourth  of  which,  perhaps,  is  able 
to  work,  carries  on  its  back  a  debt  of  _^6i, 000,000. 
No  amount  of  sophistry-  or  ingenious  juggling  with 
statistics  will  convince  sensible  people  that  a  com- 
munity thus  situated  can  be  in  a  flourishing  con- 
dition. It  may  look  flourishing  as  long  as  it  can 
prevail  on  people  here  to  lend  it  money  to  be 
squandered  in  such  ways  as  were  exhibited  by  us  a  fort- 
night ago,  as  we  have  again  and  again  exhibited  in 
times  past.  We  write  in  the  interests  of  the  people, 
not  in  the  interests  of  the  men  who  "  run  the  show,"  to 
use  the  common  vulgarism,  only  too  expressive  of  what 
politicians  are  and  do  in  these  debt-ridden  settlements. 

Amalgamations  and  Reconstructions. 
The  way  in  which  the  pecuniary  values  of  properties 
increase  upon  paper  when  they  come  into  the  hands  of 
the  genial  company  promoter  is  well  shown  by  the 
affairs  of  the  New  Juha  Nitrate  Company,  Limited, 
which  appear  in  the"  report  of  the  Official  Receiver  to 
the  contributories  at  their  statutory  meeting.  In  1889 
the  Julia  Nitrate  Company  was  promoted  by  the  late 
Mr.  Hume  Webster  to  acquire  from  a  Mr.  John  Har- 
rington certain  nitrate  fields  in  Chile  for  ;^i25,ooo.  The 
capital  of  that  company  was  ^^150,000,  of  which  the 
vendor  took  40,000  shares  as  fully  paid.  There  was 
another  property  close  to  these  fields,  and  the  Taltal 
Nitrate  Company  was  promoted  to  acquire  this.  So 
matters  went  on  for  some  four  years,  and  then  the  two 
companies  were  amalgamated  in  May,  1894,  under  the 
name  of  the  Julia  Taltal  Nitrate  Company  with  a  capital 
of  ;^20o,ooo.  Only  3,000  tons  of  nitrate  were  shipped  in 
six  years,  and  in  May,  1896,  the  amalgamated  company 
went  into  liquidation,  and  hke  a  phoenix  from  its  ashes 
arose  the  New  Julia  Nitrate  Company,  with  a  capital  of 
;^25o,ooo,  which  in  1898  has  followed  its  predecessors 
into  that  department  of  the  High  Court  of  Justice  that 
deals  with  company  winding-up.  The  Official  Re- 
ceiver stated  that  Mr.  Winkfield,  one  of  the  directors, 
suggested  a  further  reconstruction,  but  he  should  say 
that  the  shareholders  had  had  enough  of  reconstructions, 
and  should  advise  them  to  "  cut  their  losses."  We 
agree  with  him. 


Mr.  R.  C.  Drew  Again. 
The  general  meeting  of  creditors  and  shareholders  in 
Cowell,  Craft,  &  Co.,  was  held  a  few  days  ago  to  con- 
sider an  offer  made  by  Mr.  Drew.     Our  readers  will 
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remember  that  this  was  one  of  the  businesses  im- 
plicated in  the  Grosvenor  Hotel  case,  and  which  was  a 
company  promoted  to  take  over  the  four  concerns  of 
Cowell  &  Drew,  Craft  &  Co.,  Rush's  Laundry,  and 
Grimmond  &  Co.  Drew  sold  these  four  businesses  to 
a  Mr.  Polden  for  a  syndicate  for  ;^ioo,ooo,  payable  as 
to  ;^io,ooo  in  cash,  ;^6o,ooo  in  shares,  and  ^^30,000  in 
debentures.  The  promoters  of  the  company  sold  them 
to  it  at  a  profit,  and  the  cash  was  paid,  the  shares  allotted, 
but  the  debentures  had  not  been  issued.  Since  that 
time  Cowell,  Craft,  &  Co.  has  been  wound  up  and  these 
businesses;  have  been  sold  for  ;^20,222.  The  Official  Re- 
ceiver reported  that  Mr.  Drew  would  be  able  to  claim 
the  ;^30,ooo  in  respect  of  the  debentures  unless  the 
contract  was  rescinded,  and  that  considerable  legal 
difficulties  were  in  the  way  of  that  being  accomplished. 
He,  however,  stated  that  Mr.  Drew  had  consented,  if 
bygones  were  allowed  to  be  bygones,  to  give  up  his 
A6o,ooo  shares  and  ;^30,ooo  debentures,  provided  that 
the  promoter's  shares  were  also  given  up,  and  to  allow 
the  money  in  hand  to  be  distributed  amongst  the  actual 
subscribers.  This  would  suffice  to  pay  the  creditors 
and  preference  shareholders  in  full,  and  the  ordinary 
shareholders  los.  in  the  £.  Of  course  the  offer  was 
unanimously  accepted.  But  although  the  company  may 
permit  bygones  to  be  bygones,  there  may  be  others  who 
may  not  be  so  complacent. 

The  Cretan  Trouble. 
Admiral  Noel,  in  his  settlement  of  the  revolt  at 
Candia,  has  shown  the  Powers  how  promptly  the  whole 
Cretan  difficulty  might  be  arranged  if  only  they  would 
set  about  it  in  earnest.  It  did  not  take  long  for  him  to 
bring  the  Turk  to  his  senses.  Edhem  Pasha,  the 
governor,  wished  to  palaver  ;  the  Sultan  wished  for  a 
Commission  of  Inquiry  ;  the  Mussulman  notables  wished 
to  talk  over  their  grievances  ;  but  one  and  all  were 
politely  put  aside  until  the  Admiral's  demands  were 
granted.  And  they  were  granted  at  once.  He  has  the 
ringleaders  as  prisoners  ;  the  houses  from  which  the 
British  troops  were  fired  upon  have  been  demolished  ; 
and  the  Mussulman  population  have  been  disarmed. 
As  to  this  last  step  the  foreign  ambassadors  expressed 
some  alarm  ;  was  it  safe  to  leave  unarmed  Mahomedans 
at  the  mercy  of  the  armed  Christians,  thirsting  for 
revenge  for  the  massacre  of  their  fellow-Christians  ? 
There  was  something  to  be  said  for  this  suggestion,  and 
Admiral  Noel  recognised  the  truth  of  it  by  taking  the 
Mussulmans  under  British  protection.  The  native 
Christians  were  warned  that  an  attack  upon  unarmed 
Mahomedans  would  be  resented  as  an  attack  upon  the 
British  ;  and  the  Christians  at  once  accepted  the 
position.  If  there  is  in  Candia  anybody  who  is  not 
satisfied,  there  is  nobody  who  is  actively  discon- 
tented. The  Sultan  is  silent.  Edhem  Pasha  showed 
unwonted  energy  in  getting  the  disarmament  completed 
in  time,  the  Mussulman  notables  retired  without  protest, 
and  the  Christians  have  given  up  their  threatening 
attitude.  Candia  is  now  practically  under  British  pro- 
tection and  control  ;  but  the  remainder  of  the  island  is 
as  far  from  comfort  and  agreement  as  ever.  And  there 
appears  no  sign  of  the  approach  of  harmony.  The 
Powers  seem  incapable  of  acting  together.  They  will 
go  on  pottering  about  and  about  the  question,  but  will 
do  nothing.  The  Sultan  will  play  with  them,  inflame 
their  jealousies,  and  the  Cretans  go  on  suffering  as 
before.  But  the  Powers  will  not  act.  It  is  a  contemp- 
tible position  in  which  the  Powers  thus  place  them- 
selves ;  but  it  is  the  ordinary  fruit  of  modern  statesman- 
ship and  diplomacy.  It  requires  a  moral  earthquake  to 
make  diplomacy  active,  and  even  that  is  not  always 
successful. 

America.x  Imperial  Difficulties. 
These  are  increasing  and  extending.  They  are 
greater  than  they  were  in  Cuba,  and  in  the  Philippines 
they  have  become  worse  than  ever.  General  Otis  fears 
that  he  may  have  to  fight  Aguinaldo  and  his  followers, 
and  has  asked  for  reinforcements  accordingly.  Five 
regiments  are  to  be  sent  him.    Two  more  warships  are 


also  to  sail  immediately,  for  German  movements  have  to 
be  watched  as  well  as  those  of  the  native  rebels.  Aguin- 
aldo protests  that  his  relations  with  General  Otis  are 
excellent  ;  but  he  thinks  that  the  Americans,  having 
done  their  work  in  the  Philippines,  for  which  he  is 
grateful,  should  retire,  and  leave  the  natives  to  their 
independence.  As  this  would  be  leaving  the  islands  a 
prey  to  anarchy,  or  to  the  first  European  Power  that 
chose  to  annex  them,  this  course  is  obviously  im- 
possible. Yet  the  enthusiasm  for  colonial  expansion  is 
cooling  in  the  United  States.  Jingoism  is  less  blatant  ;  its 
devotees  are  hushed  by  the  nearness  of  the  new  and  heavy 
responsibilities  placed  upon  them.  But  they  cannot 
escape  these  ;  they  must  face  them,  and  will,  doubtless, 
successfully  cope  with  them.  And  it  is  not  in  the  F'hil- 
ippines  only  that  they  have  to  face  serious  difficulties  ; 
In  Porto  Rico,  indeed,  things  go  very  smoothly  ;  but  in 
Cuba  there  is  urgent  need  for  American  forces  and 
American  administration.  The  Spanish  authorities  still  in 
charge  seem  indifferent  to  their  police  duties.  The  Cuban 
insurgents — quondam  allies  of  the  United  States — have 
hastened  to  show  their  incompetence  for  sovereign  rule 
by  indulging  in  widespread  devastation.  They  have 
already  done  as  much  injury  as  will  take  years  to  repair. 
The  Spanish  troops  leave  them  severely  alone.  Spanish 
traders  and  agriculturists  pray  for  the  advent  of  the 
American  troops,  who,  however,  will  not  take  up  their 
position  in  Havana  before  October,  while  the  Spanish 
evacuation  may  not  take  place  until  February.  It  is 
altogether  an  awkward  and  an  an.xious  situation  for  the 
United  States.  But,  so  far,  they  have  retained  complete 
control  of  it.  That  they  are  regarded  as  masters  is 
evidenced  by  the  appeal  made  to  them  by  the  Arch- 
bishop of  the  Philippines  to  assist  him  by  clearing  out 
the  friars  who  have  been  undermining  his  authority 
there.  We  do  not  suppose  the  appeal  will  trouble  the 
American  authorities  much.  But  everything  yet  seems 
to  force  upon  them  the  annexation  which  they  begin 
rather  to  deprecate,  though  they  at  present  have  no 
way  of  avoiding  it. 

The  Hongkong  and  Shanghai  Bank. 

The  chairman  in  his  speech  at  the  last  half-yearly 
meeting  of  this  bank  held  in  Hong  Kong  did  not  deal 
with  the  political  and  economical  developments  now 
proceeding  in  China,  which  is  rather  a  pity,  as  remarks 
from  such  a  quarter  would  have  been  of  considerable 
value  ;  but  possibly  the  directors  thought  the  position 
too  delicate  for  talk.  In  other  respects  the  meeting 
was  favourable  enough,  for  the  profit  was  an  e.xcellent 
one,  and  it  now  appears  that  the  substantial  gains  made 
over  the  issue  of  the  last  two  loans  have  not  yet  been 
"  brought  into  the  profit  and  loss  account."  This  is 
rather  a  surprise,  and  surely  means  that  a  bonus  of 
some  kind  or  other  will  be  distributed  at  the  end  of  the 
year  when  these  moneys  come  to  be  taken  into  account. 

A  very  good  proposal  is  made  to  the  effect  that  the 
reserve  shall  be  invested  in  high-class  securities  bearing 
interest  in  gold.  The  present  total  of  the  reserve  is 
$9,000,000,  and  by  the  end  of  the  year  it  will  be 
$10,000,000,  or  the  same  amount  as  the  paid-up  capital. 
By  investing  this  amount  in  gold  securities,  at  the 
exchange  of  2s.  per  dollar,  the  bank  will  be  in  the 
position  of  holding  its  working  capital  half  in  silver  and 
half  in  gold.  Once  the  loan  money  is  eliminated  from 
the  balance-sheet,  the  great  bulk  of  the  liabilities  of  the 
bank  will  be  still  in  silver,  so  that  its  position  in  this 
respect  will  be  ver}-  strong  ;  the  only  chance  of  incon- 
venience arising  from  the  step  lies  in  the  remote  pos- 
sibility of  a  sharp  and  permanent  recoven.-  in  the  price 
of  silver.  A  proof  of  the  growing  business  of  the  bank 
was  the  necessity  to  obtain  power  to  issue  notes  to  an 
amount  beyond  the  paid-up  capital,  such  excess  being 
met  by  the  deposit  of  a  similar  amount  of  coin  and 
bullion. 

The  Hull  and  Barnsley  Company's  New  Capitau 
A  shareholders'  meeting  is  to  be  held  this  day  week 
at  Winchester  House,  Old  Broad-street,  of  aU  places, 
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to  sanction  the  issue  of  _;^45o,ooo  additional  capital  in 
order  that  the  directors  may  build  the  Hull  and  South 
Yorkshire  Railway.  Genuine  shareholders  ought  to 
make  it  their  business  to  attend  this  meeting  even  at 
some  inconvenience  to  themselves,  for  the  proceedings 
bid  fair  to  be  both  important  and  lively.  For  some 
years  back  the  Denaby  and  Cadeby  Main  Collieries 
Company  has  been  fighting  the  Hull  and  Barnsley  Com- 
pany on  the  insufficiency  of  accommodation  at  the 
Alexandra  Dock,  in  Hull,  and  a  circular  has  been  issued 
by  its  board  full  of  lively  criticism  of  the  versatile  Mr. 
J.  Staats  Forbes.  That  we  pass  over  for  the  present ; 
but  there  does  appear  to  us  to  be  very  substantial 
grounds  advanced  in  support  of  the  contention  that 
the  dock  accommodation  is  utterly  inadequate  for 
the  traffic  now  offering.  To  spend  money,  therefore, 
in  building  new  lines  to  bring  more  traffic,  without 
doing  more  than  add  about  one-fifth  to  the  capacities 
of  a  dock  never  yet  able  to  handle  one  million  tons  of 
traffic  in  any  one  year,  and  into  which  the  railway 
company's  directors  talk  of  pouring  four  million  tons, 
■would  appear  to  be  absurd.  On  the  whole,  we  should 
not  give  the  board  our  proxy,  whatever  else  we  did, 
until  we  saw  whither  they  meant  to  lead  us. 

F.  Steiner  &  Company,  Limited. 

We  owe  to  the  courtesy  of  the  editor  of  the  Ac- 
crington  Observer  and  Times  the  following  report  of  the 
speech  made  by  the  managing  director  of  this  company 
at  the  general  meeting  of  shareholders  held  on  the  7th 
inst.  As  most  of  this  speech  replies  to  the  criticisms 
made  by  us  in  dealing  with  the  company's  first  annual 
report,  it  is  but  seemly  that  we  should  make  room  for 
it  here.  And  we  do  this  all  the  more  gladly  because 
it  seems  to  us  that  the  speaker,  Mr.  George  C.  Nuttall, 
made  out  a  good  case,  at  some  points,  for  the  reti- 
cence shown  by  the  directors  in  their  balance-sheet. 
Even  if  we  cannot  quite  endorse  the  plea  advanced, 
its  bona-fides  has  to  be  recognised.  These  trading 
limitations  have  undoubtedly  to  be  taken  into 
account  in  considering  what  should  and  what  should 
not  be  made  public.  The  doubt  in  our  mind  always 
is,  whether  too  much  is  not  made  of  the  possible 
advantage  fuller  details  might  give  to  rivals  in  busi- 
ness, and  we  really  cannot  see,  for  example,  what  is 
to  be  gained  in  any  direction  by  concealing  the  amount 
of  the  goodwill.  After  complimenting  the  chairman, 
the  Marquis  de  Jancourt,  on  his  introductory  speech, 
Mr.  Nuttall  proceeds  thus  : — 

I  have  in  my  hand  an  extract  from  a  criticism  in  one  of  the 
financial  papers.  It  is  so  fair,  honest,  and  legitimate  a  criticism  that 
I  think  we  are  perfectly  justified  in  taking  notice  of  it,  especially  as 
it  bears  relation  to  points  which  our  own  shareholders  would 
naturally  be  desirous  of  having  an  understanding  upon.  With  your 
permission,  sir,  and  the  permission  of  the  meeting,  I  will  read  in 
full  the  criticism  referred  to : — [See  the  I.westors'  Review, 
No.  35,  p.  303.] 

Gentlemen,  that  is  a  very  fair  and  legitimate  criticism,  and  one 
which  we  have  not  the  least  objection  to  answer.  We  are  told  that 
there  are  no  items  of  working  expenses  given.  Gentlemen,  if  you 
give  items  of  working  expenses  you  must  give  items  of  receipts  ;  if 
you  give  items  of  working  expenses  and  items  of  receipts,  you 
expose  your  whole  business,  and  I  do  not  think  that  that  is  in  the 
interests  either  of  the  business  as  a  business,  or  of  the  debenture 
shareholders,  the  preference  shareholders,  or  the  ordinary  share- 
holders. (Hear,  ihear.)  This  was  a  matter  we  debated  for  some 
time,  and  ultimately  we  saw  no  way  of  giving  items  of  expenditure 
without  giving  items  of  income  and  thus  giving  unnecessary  details 
to  our  rivals,  and  we  decided,  therefore,  to  present  the  balance- 
sheet  in  the  form  we  have  at  present.  (Hear,  hear.)  The  same 
reason  applies  to  "  stocks  on  hand  and  consignments,"  amounting 
t"  £Si^<570-  It  is  a  large  figure,  gentlemen,  but  in  this  business  we 
have  been  for  a  very  long  time  accustomed  to  deal  with  large 
figures.  Though  it  is  large  it  is  not  larger  than  it  has  been  before, 
or  as  large  as  we  hope  it  will  be  in  the  future  ;  but  to  separate 
consignments  outstanding  from  stocks  on  hand  would  be  to  give  your 
competitors  again  full  information  of  your  position  in  the  foreign 
markets.  Our  reply  is  that  no  one  would  benefit  by  this  particular 
knowledge  only  our  trade  rivals.  Our  trade  would  not  benefit, 
and  our  shareholders  would  not  benefit  because  the  business  might 
suffer.  Your  directors  have  considered  this  matter  very  carefully, 
and  in  making  the  balance-sheet  in  this  form  we  did  it  in  full 
knowledge,  of  the  responsibilities  involved.  Another  complaint  is 
that  there  is  no  item  for  directors'  fees.  A'  your  directors  have  not 
had  any  fees,  and  do  not  at  present  ask  for  any,  we  cannot  well 
give  the  item.  (Laughter,  and  hear,  hear.)  There  is  still  a  bigger 
item  of  ^742,002  which  he  says  ought  to  be  split  up  into  its  com- 


ponent parts.  And  so  it  might  be  ;  there  is  no  reason  why  it 
should  not  be;  and  we  have  no  particular  reason  in  putting  it  this 
way.  The  amount  we  have  allowed  for  depreciation  on  machinery 
represents  the  maximum  sum  which  we  are  allowed  to  depreciate 
by  the  Board  of  Inland  Revenue — namely,  5  per  cent.  I  think, 
gentlemen,  that  covers  the  whole  ground  taken  up  by  this  particular 
criticism.  We  are  always  glad  when  we  are  criticised,  and  would 
rather  be  criticised  than  left  alone.  We  are  delighted  with  per- 
fectly fair,  just,  and  generous  criticism,  as  this  is.  We  shall  never 
have  the  slightest  objection  to  give  the  fullest  information  we  can, 
consistently  with  the  interests  of  the  business.  With  these  remarks 
I  beg  to  move  that  the  report  and  accounts  be  received  and  adopted. 
(.-Vpplause.) 

Harmsworths'  Magazine. 
The  following  letter  from  a  firm  of  booksellers  speaks 
volumes  as  to  the  feelings  of  the  trade,  and  makes  us 
feel  rather  sorry  for  Messrs.  Harmsworth — they  have 
been  such  plucky,  enterprising  fellows.  But  we  think 
Messrs.  Whitehead  &  Son  too  sanguine  in  supposing 
that  the  trade  boycott  now  being  applied  to  the  pub- 
lications of  the  company  will  immediately  affect  its 
dividend.  Only  the  preference  shares  have  been  issued 
to  the  public  thus  far,  and  these  we  shall  e.xpect  to  still 
receive  their  quota  of  the  profits.  Perhaps  the  ordinary 
shares  may  get  less,  but  their  fate  merely  concerns  the 
Harmsworth  family  itself,  and  if  that  has  to  pinch  a  bit 
who  knows  but  what  hunger  may  instil  liberal  ideas 
into  the  minds  of  the  managing  owners.  Good  would 
thus  arise  from  evil,  and  the  patient  newsagent  receive 
fair  play  once  more.  Does  it  show  deep  business 
capacity,  though,  to  have  so  far  miscalculated  things 
with  the  first  number  of  the  Harmsworth  Miigaziiic  as  to 
be  obliged  to  raise  its  price  to  3|d.  on  the  second  ? 
We  fancy  not,  and,  what  is  more,  to  our  reckoning  the 
enterprise  must  still  be  involving  a  loss  to  its  pro- 
prietors, though  not,  of  course,  to  Harmsworth  Bros., 
Limited. 

To  the  Editor. 

Sir, — We  have  read  with  interest  your  remarks  upon  Harms- 
worth  Brothers,  Limited,  in  your  issue  for  this  week,  and  would 
point  out  that  the  shareholders  of  the  company  have  very  great 
I'eason  to  complain  with  the  way  in  which  the  company  is  con- 
ducted. The  managers  have  been  endeavouring  to  compel  news- 
agents to  sell  their  magazine  without  profit,  and  in  many  cases 
actual  loss,  and  have  thereby  caused  so  much  dissatisfaction 
throughout  Great  Britain  that  their  nineteen  other  publications 
have  been  practically  boycotted.  The  character  of  the  publications 
are  of  such  a  nature  that  no  difficulty  is  experienced  in  doing  this, 
and  substituting  other  publications.  We  predict  a  large  reduction 
of  the  next  dividend. — J.  Whitehead  &  Son. 

Applehy,  September  10,  1898. 

Haxs  Crescent  Hotel. 
In  our  number  of  February  25,  we  drew  attention  to 
the  miserable  manner  in  which  the  capital  of  this  com- 
pany had  been  subscribed  by  the  public.  The  list  of 
large  shareholders  we  then  published  will  bear  repetition, 
and  we  give  it  as  follows  : — 

No.  of  shares. 
Pref.  Ord. 

Belgravia  Estate,  Limited 5,433  ■••  1,151 

D.  H.  Evans 6S0  ...        200 

Hans  Place  Hotel  Company,  Limited  800  ...17,393 

S.  Marler         1,600  ...  — 

New  Imperial  Investment 1,358  ■••  — 

S.  J.  Waring 500  ...  — 

Stephens,    Bastow    and  Company, 

Limited        1,000  ...  — 


Total... 
Total  share  capital 


...  n,37i 
...  16,000 


18,774 
20,000 


Messrs.  S.  J.  Waring  and  Sons  furnished  the  hotel, 
while  Messrs.  Stephens,  Bastow  and  Company  built  it, 
and  most  of  the  other  names  were  connected  in  some 
way  with  the  flotation  of  the  concern. 

In  commenting  upon  this  list  we  expressed  a 
doubt  as  to  the  right  of  the  board  to  have 
gone  to  allotment,  and  the  report  of  the  company 
just  issued  shows  the  bad  character  of  the  scheme. 
According  to  this  the  gross  revenue  amounted 
to  ;^28,6i3,  and  after  payment  of  working  expenses, 
debenture  interest,  and  other  charges,  the  loss  on 
working  was  ^.^5,925.  As  the  debenture  interest  came 
to  ;^'5,642,  it  is  clear  that  the  company  did  not  even 
earn  that,  and,  added  to  the  debit  for  the  previous  year, 


September  23,  1898. 


Zhc  3nve8tov6'  IRcview. 


409 


the  total  debit  on  workintj  to-date  was;^9,i63.  Already 
the  issue  of  second  mortgaj^c  debenture  stock  has  com- 
menced, and  it  looks  as  if  the  ;f  180,000  of  share  capital 
will  become  a  negiectable  quantity  very  soon.  Mean- 
time, we  presume,  the  experts  and  others  who  formed 
this  company  are  endeavour!  njj  to  find  a  market  for  the 
paper  they  manufactured  so  blithely. 

The  Bottomley  Companies. 
The  cloud-compelling  Bottomley  is  tiring  even  the 
patience  of  his  devotees,  and  the  daily  iinancial  Press  is 
filling  up  odd  corners  with  the  complaints  of  his  victims. 
Under  the  relentless  inlkicnce  of  the  market  the  quota- 
tions for  his  cobwebby  creations  are  melting  into  thin 
air,  and  Market  Trusts  are  already  quoted  4s.  6d.  to  5s., 
although  5s.  per  share  was  recently  paid  up  as  an  asses- 
ment — a  nice  experience  for  the  unfortunate  purchasers 
at  25s.  apiece  or  so  when  Mr.  Bottomley  and  his  led 
captains  were  so  actively  advocating  the  shares  as  an 
infallible  investment !  Northern  ''  Terrors "  have 
drooped  to  12s.  6d.,  and  West  Australian  Joint  Stock 
and  Loan  and  General  to  about  7s.  6d.  The  rest  of  the 
prices  have  dwindled  in  like  form,  save  Associated  Gold 
Mines,  which  seem  to  have  a  solid  background,  but  from 
which  the  Bottomley  element  has  probably  been  elimi- 
nated to  the  benefit  of  the  management. 

A  Sub-Arctic  Goldfield. 
A  special  correspondent  of  the  Times  has  penetrated 
to  Dawson  City,  has  made  observations  on  the  gold 
region  to  some  purpose,  and  has  just  given  us  the  best 
up-to-date  account  of  the  Klondike  alluvial  deposits 
which  we  have  yet  had.  It  must  be  confessed  that  the 
region  is  not  an  inviting  one.  It  is  possessed  of  more 
terrors  than  amenities.  The  summer  is  short  and  the 
winter  is  long  and  severe — so  severe  that  work  in 
gold-digging  can  only  be  carried  on  by  lighting  big  fires 
in  the  shafts,  in  order  to  thaw  the  frozen  earth.  The 
gold  is  alluvial  ;  it  is  all  got  by  washing.  There  has  as 
yet  at  least  been  no  crushing  required.  The  "  pay- 
dirt  "  is  collected  during  the  winter,  and  laid  aside  for 
sluicing  during  the  summer,  when  the  sun  does  the 
thawing,  and  the  extended  daylight  enables  work  to  be 
done  by  double  shifts.  But  unless  the  "  pay-dirt "  is 
carefully  cleared  out  of  the  shaft  and  stored  at  some 
distance,  there  is  serious  danger  that,  when  the  summer 
thaw  comes,  the  surface  may  fall  in,  and  the  results  of 
the  winter  labour  are  lost.  "  Gold  does  not  usually 
present  itself  in  the  gravel  until  the  shaft  is  down  to 
within  two  or  three  feet  of  the  bed-rock."  Sufficient 
experiments  have  not  yet  been  made  to  show  whether 
the  bed-rock  itself  contains  gold,  but  so  far  as  these 
have  gone  there  is  no  appearance  of  it.  The  coarsest 
gold  and  large  nuggets  are  found  on  the  surface  of  this 
rock  ;  as  the  gold  descends  into  the  crevices,  "  it  grows 
finer  and  finer  in  quality  until  it  disappears.  When  the 
pay  streak  gets  down  into  line  flower  gold,  it  is  usually 
counted  as  being  nearly  worked  through." 

There  is  gold,  and  in  considerable  quantities,  to  be 
had,  but  the  arctic  climate  makes  .success  doubtful,  and 
may  render  it  impossible.  It  seems  that  the  total  out- 
put of  gold  last  year  is  variously  estimated  at  from 
;^2,ooo,ooo  to  ^5,000,000,  the  lower  figure  being  pro- 
bably nearer  the  truth.  It  is  difficult  to  get  accurate 
statistics  ;  the  10  per  cent,  royalty  makes  men  chary  of 
confessing  their  actual  earnings.  As  one  miner  re- 
marked :  "  Government  has  made  perjurers  of  us  all  in 
this  country."  Only  5,000  people  are  engaged  in 
mining  in  the  Yukon,  and  they  produce  from  ^^2,000,000 
to  .^3'00o»ooo.  The  mines  in  Johannesburg,  with 
50,000  to  60,000  workers,  yield  about  ^^8,000,000 
per  annum.  The  result  in  Klondike,  as  the  corre- 
spondent says,  "  is  remarkable  enough  to  deser\-e 
the  attention  of  the  business  world."  Though  the 
"  haymakers "  or  inexperienced  claim-owners  h.ave 
either  become  experts  themselves  or  have  been  super- 
seded by  experts,  the  system  of  working  is  not  so 
economical  as  it  may  yet  be.  The  Bonanza  and  El 
Dorado  district  has  so  far  proved  the  most  lucrative, 


and  one  claim  there  is  said  to  have  yielded  $400,000 
during  the  present  season.  Even  thi.s  may  not  prove 
altogether  exceptional.  The  whole  district  seems  very 
rich,  as  we  may  guess,  if  only  from  the  lordly  expendi- 
ture of  some  of  the  claim-owners.  Men  who  can  afford 
to  spend  5,000  to  10,000  dollars  at  a  sitting  in  treating 
their  friends,  should,  we  may  suppose,  be  piling  up  gold 
in  considerable  quantities. 

Yet,  after  all,  these  must  be  regarded  rather  as  the 
exceptions  than  the  rule.  There  is  great  miser)'  in 
Dawson  City  as  well  as  extravagant  "  luxury."  The 
gold  output  may  now  be  large — there  may  be  much 
more  to  be  got — but  it  cannot  be  regarded  as 
certain  that  the  Klondike  goldfields  will  prove  suc- 
cessful. You  may  buy  gold  too  dear.  The  climate 
entails  hardships  which  may  yet  outweigh  the  advan- 
tages of  the  wealth  undoubtedly  to  be  had.  "The 
permanency  of  the  Yukon  diggings,"  says  this  observant 
and  cautious  correspondent,  "  must  depend  upon 
whether  the  wealth  which  they  contain  or  the  hard- 
ships attendant  upon  their  development  prove  to  be 
the  greater."  The  writer  promises  further  investigation. 
It  will  no  doubt  be  interesting,  but  we  fear  enough  is 
known  to  indicate  that  the  far  Klondike  district  can 
never  become  the  home  of  any  but  the  most  robust 
adventurers.  These  may  brave  the  dangers  and  dif- 
ficulties and  hardships  in  sufficient  numbers  to  clear 
out  the  gold  it  contains,  but  the  wealth  acquired  there 
will  not  lead  to  commercial  and  trading  development. 
No  big  cities  will  be  founded  ;  no  vast  population  can 
be  accommodated.  There  is  no  possibility  of  agricultural 
development.  There  is  nothing  but  gold,  and  frost,  and 
snow.  When  the  gold  is  sufficiently  reduced  in  quantity 
to  cease  to  satisfy  the  boldest  adventurers,  the  Yukon 
district  will  once  more  be  left  to  its  cold  and  dreary 
desolation. 

Commercial  Schools. 

We  are  glad  to  note  that  useless  theological  dis- 
cussion has  at  last  given  place  to  good  educational 
work  at  the  London  School  Board.  The  first  fruit  of 
this  wholesome  change  is  the  establishment  of  evening 
commercial  schools.  The  experiment  is  first  to  be 
tried  in  Kennington,  Blackheath,  and  Dalston ;  but  as 
already,  in  the  last-named  district,  some  six  hundred 
lads  and  lasses — none  are  admitted  under  fifteen  years 
of  age — have  enrolled  themselves  as  scholars,  we  may 
safely  infer  that  the  experiment  will  prove  sufficiently 
successful  to  induce  the  School  Board  to  extend  the 
benefit  to  many  other  districts.  As  usual,  England  has 
been  the  last  to  discover  the  necessity  of  a  good  com- 
mercial education.  We  preferred  trusting  to  luck  or  to 
native  energy  to  overcome  the  educational  deficiencies 
which  we  have,  so  to  speak,  forced  on  our  budding 
merchants.  Some,  no  doubt,  take  advantage  of  the 
educational  facilities  provided  in  France  and  Germany  ; 
but  these  were  necessarily  very  few — much  too  few — in 
number.  The  consequence  is  that  we  have  a  long  lee- 
way to  make  up  in  commercial  education.  We  want  it 
not  only  for  the  managers  and  superintendents  in  big 
mercantile  concerns,  but  for  the  rank  and  hie  of  our 
commercial  army  ;  and  now  that  a  lieginning  has  been 
made,  it  is  to  be  hoped  the  m.atterwill  be  urged  forward 
with  all  the  energy  of  which  the  London  School  Board 
is  capable. 

Among  recent  educational  developments  in  Germany 
is  the  establishment  of  a  colonial  school  at  Witzen- 
hausen,  affording  special  instruction  to  intending 
colonists  in  such  agricultural  or  commercial  pursuits  as 
they  may  wish  to  follow  in  their  new  homes.  Here 
again,  though  we  were  the  earliest  and  are  the  greatest 
colonisers  in  the  world,  we  have  been  virtually  the  last 
to  take  steps  for  the  education  of  future  colonists.  One 
or  two  so-called  "  colleges "  do  exist  in  this  country 
professing  to  supply  such  a  training  ;  but  we  fear  that, 
as  a  rule,  they  are  rather  deficient.  Perhaps  German 
competition  may  infuse  new  energ)'  into  them.  We  hope 
so,  though  we  are  not  very  sanguine  on  the  point.  But  it 
is  at  least  something  considerable  to  have  the  leading 
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school  board  of  the  country  recognising  the  pressing 
necessity  for  a  sound  commercial  education  even  among 
the  mass  of  the  population. 


a    publication    of    such    seriousness   and   value,    especially,    too, 
consideiing  the  reputation  and  statistical  position  of  the  concern. 


Colonial  Electoral  Tactics. 

The  recent  elections  in  New  South  Wales  were 
generally  contested  with  great  vigour  and  energy  ;  but 
interest  was  centred  very  largely  in  the  tight  for  the 
King  Division  of  Sydney.  Here  the  seat  was  contested 
by  the  two  rival  party  leaders — Mr.  Reid,  the  Premier, 
and  Mr.  Barton,  the  leader  of  the  Opposition.  Mr. 
Barton  had  not  intended  to  tight  that  particular  con- 
stituency ;  indeed,  he  had  issued  his  address  to  the 
electors  of  another  division  altogether,  but  forsook  it 
on  Mr.  Reid  challenging  him  or  any  of  his  followers  to 
•fight  him  in  Sydney.  Mr.  Barton  accepted  the  chal- 
lenge. It  became  a  purely  personal  contest.  Mr. 
Barton  is  a  strong  Protectionist,  Mr.  Reid  a  pronounced 
Free  Trader.  The  Federal  question  was  supposed  to  be 
the  real  issue  ;  but  that  was  lost  sight  of  in  the  heat  of 
the  desperate  duel.  The  whole  country  looked  on.  The 
betting  was  general  and  heavy.  The  chances  were 
in  the  Premier's  favour  ;  but  the  betting  was  pretty 
even  ;  and  Mr.  Reid  seems  to  have  become  somewhat 
doubtful  of  the  result  himself,  for  to  ensure  success — 
according  to  the  Sydney  correspondent  of  the  Scotsman 
— the  tremendous  influence  of  Government  was  brought 
to  bear  on  the  electors  without  scruple.  "  It  was  the 
depth  of  winter,"  says  the  correspondent,  "  therefore  a 
liberal  supply  of  blankets  to  the  poor  was  considered  an 
official  duty.  There  was  a  large  Civil  Service  vote,  and 
a  considerable  police  one,  in  the  King  Division  ;  there- 
fore the  Civil  Servants  were  promised  an  annual  incre- 
ment of  ;^io  on  their  salaries,  and  every  policeman  was 
to  have  a  fortnight's  holiday  in  the  year."  To  make 
assurance  doubly  sure,  Mr.  Reid  endeavoured  to  secure 
the  influence  of  the  ladies  by  promising  them  a  vote  ; 
and  the  labouring  classes  were  tickled  by  the  promise 
that  a  scheme  for  "  old  age  pensions"  should  be  matured 
at  the  earliest  moment.  These  are  truly  remarkable 
tactics  for  even  a  colonial  premier.  Our  own  politicians 
at  home  are  not  yet  particularly  scrupulous  at  election 
times  ;  but  we  have  not  yet  reached  the  height  of  a 
Government  deliberately  distributing  blankets  and  bribes 
all  round  in  order  to  ensure  the  election  of  the  Premier. 
All  that  can  be  said  on  the  business  is  that  the  bribery 
and  corruption  were  done  with  a  frank  and  open 
straightforwardness  that  is  not  refreshing. 


Notes    on    Books. 

Dictionnaire  du  Coiiiiiiercc,  lie  I'Industric,  ct  de  la  Banqitc.  Par 
Yves  Guvot  et  A.  Raffalovich.  Part  3,  price  3  francs. 
Paris  :  Guillaumin  et  Cie,  Rue  Richelieu,  14. 
The  issue  of  this  admirable  dictionary  proceeds  steadily,  and  the 
third  number  now  before  us  contains  articles  ranging  from 
Assurance  to  Belgium.  It  contains  also  a  series  of  articles  and 
notes  on  banks,  giving  of  course  the  largest  space  to  the  banks  of 
France,  but  by  no  means  overlooking  those  of  Germany,  the  United 
Kingdom,  Austro-Hungary,  Spain,  Belgium,  or  the  United  States. 
In  regard  to  all  these  countries,  as  well  as  Russia,  Holland, 
Portugal,  and  Italy,  essays,  more  or  less  complete,  are  furnished, 
with  statistics  brought  up  to  a  very  recent  date.  The  articles  are 
less  technical  than  descriptive,  and  therefore  highly  valuable  for 
reference.  Among  other  items  showing  the  vigilance  with  which 
the  publication  is  conducted  so  as  to  bring  it  close  up  to  date,  we 
find  the  automobile,  the  motor  car  in  fact,  dealt  with  at  consider- 
able length  by  a  competent  engineer.  There  is  an  interesting  note 
by  M.  Giiyot,  one  of  the  editors,  on  the  balance  of  commerce. 
Bechuanaland  and  Beira  come  in  for  sufficient  notice  in  other 
papers.  The  dictionary  is,  indeed,  partly  in  the  nature  of  a 
gazetteer,  and  we  find  British  cities  of  any  importance  in  a 
commercial  sense  carefully  mentioned  and  described.  The  only 
thing  we  regret  so  far  is  the  amount  of  space  given  to  the  Mutual 
Reserve  Fund  Assurance  Society  of  the  United  States,  under  the 
heading  of  foreign  insurance  companies.  It  occupies  four  pages, 
and  is  of  an  elaborateness  that  we  should  scarcely  have  expected  in 


Ihc  Australasian  Joint  Stock  Companies'  Year  Book.  By  RoiiERT 
Lucas  Nash.  Price  los.  6d.  net.  Melbourne  and  London  : 
McCarron,  Bird  &  Co.     Sydney  :  McCarron,  Stewart  &  Co. 

Mr.  Nash  has  modelled  this  annual  upon  the  well-known  Stock 
E.xchange  Year-Book  of  Mr.  Thomas  Skinner.  Like  everything  that 
he  undertakes,  the  work  is  well  and  conscientiously  done,  and  we 
have  not  the  least  doubt  that  as  years  pass  it  will  become  an  indis- 
pensable book  of  reference  for  all  who  have  to  do  with  Australian 
finance  in  any  form.  Mr.  Nash  has  compiled  a  very  interesting 
preface,  containing,  among  other  things,  a  summary  of  the  total 
paid-up  capital,  as  he  calls  it,  involved  in  the  Government  debts  and 
numerous  municipal,  joint  stock  or  corporate  undertakings  in  the 
colonies.  The  total  of  this  money  is  about  ^515,000,000,  which 
includes  ;f  230,000,000  of  Government  debts,  and  £21,000,000  of  city 
and  harbour  loans.  The  interest  and  dividends  paid  upon  the 
investments  with  which  the  handbook  deals,  ".reach  and  probably 
exceed  £20,000,000  a  year  "  in  Mr.  Nash's  opinion,  of  which  the 
major  portion  is  remitted  to  the  mother  country.  He  gives  a  very 
interesting  analysis,  showing  what  proportion  of  the  various 
descriptions  of  debt  or  capital  obligations  dealt  with  is  held  in  the 
colonies  and  what  here.  From  this  we  find  that  less  than 
£23,000,000  of  the  entire  Government  indebtedness  is  held  in 
Australia.  Of  the  city  and  harbour  loans  about  £7,000,000  are 
held  in  the  colonies  and  about  £14,000,000  here.  Of  the  banks 
over  £27,000,000  in  Australia  and  a  little  under  £20,000,000  here. 
Insurance  companies  and  gas  and  water  shares  amounting  to  rather 
more  than  £5,000,000  are  all  colonially  held,  but  of  the  s-hipping 
shares  £2,757,000  worth  are  put  down  to  Australia,  and 
£2,083,000  in  the  United  Kingdom.  Shipping  debentures, 
on  the  other  hand,  are  nearly  all  held  here,  and  of  the 
trading  shares,  the  total  of  which  is  £54,372,000,  rather 
more  than  half  is  held  here,  but  of  the  trading  debentures 
''gSfsg''''"S  £6,870,000,  £3,814,000  are  held  in  Australia,  and 
£3,127,000  here.  Out  of  the  entire  £515,000,000  about  £387,000,000 
is  held  in  the  United  Kingdom.  The  great  bulk  of  this  Mr.  Nash 
says  is  represented  by  solid  investments.  The  capital  in  the  banks 
and  trading  companies'  houses  represents  a  far  larger  amount  of 
money  orginally  invested  than  the  total  now  indicated.  The  writ- 
ing down  and  writing  off  amongst  the  banks  and  trading  companies 
alone  since  1891  cannot  have  been  less  than  £40,000,000,  and  in 
market  value  it  represents  nearly  twice  that  sum.  Necessarily 
these  figures  are  partly  estimated,  but  Mr.  Nash  is  a  very  careful 
handler  of  statistics,  and  is  in  no  danger  of  overstating  his  case. 
When,  therefore,  he  states  in  regard  to  mining  ventures  that  pos- 
sibly out  of  the  £106,000,000  shown  in  the  pages  of  his  handbook  to 
be  the  capitals  of  the  gold  and  other  metal  mines  something 
approaching  £60,000,000  is  dead  weight,  and  not  far  short  of  five- 
sixths  of  it  the  incubus  which  the  British  companies  are  called  upon 
to  bear,  he  is  stating  an  approximate  fact  which  investors  here 
would  do  well  to  lay  to  heart.  AH  but  the  very  richest  properties 
are  bound  to  disappoint  the  shareholders  when  launched  and 
worked  under  such  conditions. 


We  have  to  acknowledge  receipt  of  the  first  Government  return 
compiled  under  the  new  Act  of  1897  of  the  loan  corporation,  build- 
ing societies,  loaning  land  companies,  and  trusts,  trading  in  the 
State  of  Ontario.  It  is  a  mere  collection  of  balance-sheets  so  far, 
but  these  should  be  very  useful  for  reference,  especially  as  the 
accounts  are  drawn  up  more  or  less  on  a  uniform  prescribed  plan, 
a  plan  which  may  be  more  fully  carried  out  in  future  years.  By 
and  bye  we  hope  the  registrar  may  be  able  to  prefix  to  the  returns 
such  an  analysis  as  will  increase  their  value  for  the  student  of  such 
statistics. 


Critical     Index   to    New    Investments. 

WATSON,  WOODHEAD^^AND  WAGSTAFFE,  LIMITED. 

The  business  of  Watson  &  Woodhead,  brewers,  Manchester,  was 
established  over  fifty  years  ago,  and  was  acquired  by  the  present 
company  in  April,  1896.  The  share  capital  is  £350,000  in  £5  shares, 
40,000  of  which  are  ordinary  and  the  rest  6  per  cent,  cumulative 
preference.  The  directors  now  invite  subscriptions  for  an  issue  of 
£250,0004  per  cent,  first  mortgage  debenture  stock  at  par.  It  will  be 
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redeemable  at  any  time  after  June  30,  1908,  at  105  per  cent,  subject 
(o  six  months'  notice.  This  issue  is  made  for  the  purpose 
of  completing  the  purchase  of  the  business  of  John  Wagstaffe 
&  Co.,  Lion  Brewery,  Hulme,  and  some  other  property, 
which  will  make  the  company  owners  of  160  houses. 
The  total  assets  upon  which  the  debentures  will  be 
a  first  charge  will  amount,  on  the  conclusion  of  the  purchase,  to 
£557A5^t  while  the  profits  for  the  thirteen  months  ended  May, 
1897,  were  ^(^152,621,  and  for  the  six  months  ended  November, 
£8,439  ;  but  nothing  is  said  about  any  profits  up  to  May,  1898. 
However,  upon  the  showing  of  the  prospectus,  the  security  and 
profits  should  make  the  4  per  cent,  debentures  offered  at  par  a  fair 
brewery  investment,  particularly  in  thirsty  weather. 

THE  RIVERSIDE  COLD  STORAGE  AND  ICE  COMPANY, 
LIMITED. 
Why  wait  until  the  hot  weather  is  gone  ?  The  company  is  formed 
to  acquire  a  lease  for  twenty-one  years  of  Section  8  of  the  Albert 
Dock  Warehouses,  Liverpool  (part  of  the  Mersey  Docks  and  Har- 
bour Board  Estate),  to  provide  such  premises  with  ice  manufactur- 
ing and  air  cooling  appliances,  and  to  carry  on  the  business  of  ice 
manufacturers,  warehouse  keepers,  and  wharfingers.  The  capital 
is  ;£6o,ooo  in  £1  shares,  one  half  being  ordinary  and  the  other  half 
6  per  cent,  cumulative  preference  shares,  and  20,000  of  each  class 
are  offered  for  subscription.  Many  points  are  suggested 
for  anticipating  a  prosperous  future,  and  an  estimated 
profit  of  ;£io,833  is  spoken  of,  although  for  trade  and  other  reasons 
it  is  not  considered  in  the  interests  of  the  company  to  give  detailed 
estimates.  This  is  wise,  for  they  might  be  used  against  the  com- 
pany in  the  future.  F.  Hilditch,  the  vendor,  grants  the  right  to  the 
lease  at  the  rent  of  £2,655  per  annum,  and  he  transfers  a  certain 
contract  to  the  company  for  5,000  ordinary  shares.  There  is  already 
in  existence  the  Liverpool  Cold  Storage  and  Ice  Company,  which 
last  year  had  to  reduce  its  dividend  from  6  to  4  per  cent.,  and  we 
should  think  this  new  local  promotion  will  meet  with  a  distinctly 
chilly  reception. 

THORNS,  SON  &  CO.,  LIMITED. 
The  object  of  this  company  is  lo  buy  the  business  of  cigar  manu- 
facturers and  cigar  box-makers  carried  on  by  the  firm  at  Maudfoster 
Mills,  Boston,  in  the  county  of  Lincoln,  where  it  was  established  in 
r86o.  The  business  is  now  converted  into  a  joint  stock  company, 
partly  to  provide  capital  for  further  extension,  if  necessary,  and 
partly  for  family  reasons.  The  capital  is  £50,000  in  £1  shares, 
20,000  being  54  per  cent,  cumulative  preference  and  the  remainder 
ordinary,  the  former  of  which  are  offered  for  subscription.  No 
statement  of  profit  is  made  beyond  the  general  remark  that 
in  each  and  every  one  of  the  past  eleven  years  the  profits,  without 
deducting  partners' .salary  and  commission  paid  to  manager  and 
interest  on  capital,  have  been  suliicient  to  pay  upwards  of  three 
times  over  the  interest  on  the  preference  capital  now  offered,  which 
is  not  saying  much.  The  assets,  including  stock  of  tobacco,  trade 
marks,  labels,  wood  boxes,  &c.,  are  valued  at  £30,783,  and  the 
vendor  asks  £40,000  for  the  business,  of  which  £20,000  will  be  in 
ordinary  shares.  It  can  only  be  a  very  small  business,  for  which  a 
large  purchase  price  is  asked,  and  as  it  is  probably  little  known 
outside  Lincoln,  it  would  perhaps  be  wise  to  leave  the  shares  in  that 
county. 


Company  Reports   and   Balance-Sheets. 

*,*  The  lulilor  ;>-/7/  he  much  oblii^cd  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  would  l;iiiilly  fonvard  copies  of  Reports  and 
Balance-Slicets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt  netice 
in  these  columns. 

UNITED  STATES  K.\ILROADS. 
Cleveland,  Cincis'n.\ti,  Chic.\<io,  and  St.  Loiis  R,*iLKo.\n. — 
No  increase  took  place  in  the  mileage  of  this  company  for  the  year 
ended  June  30  last.  It  still  is  1,838  miles.  Gross  receipts  amounted 
to  $14,018,290,  an  increase  of  $1,185,775  on  the  previous  year. 
Working  expenses  were  $10,968,867,  showing  an  increase  of 
$1,104,202.  Very  little  of  the  gross  receipts,  therefore,  remained  as 
net  profit.  The  proportion  of  expenses  to  receipts  rose,  in  fact,  from 
7687  per  cent,  in  1896-97  to  78S2  per  cent,  last  year.  After  meet- 
ing interest  charges,  rentals,  and  a  dividend  at  the  rate  of  3}  per 
cent,  on  the  preference  stock,  a  surplus  of  §106,891  is  left  to  carry 
forward.  President  Ingalls,  in  his  report  to  the  shareholders,  states 
that  the  company  has  done  a  good  deal  in  the  way  of  putting  the 
property  in  a  better  condition  out  of  the  revenue.  These  improve- 
ments include  new  stores  in  the  city  of  Columbus,  and  fifteen  new 
engines  to  replace  old  and  light  ones,  andin  such  ways  the  working 
expenses  have  been  increased.  Nothing  seems  to  have  been  charged 
to  capital  account  during  the  yeai ,  but  a  thousand  new  box  cars 
have  been  bought  on  the  deferred  payment  principle,  10  per  cent. 


down,  and  the  balance  in  sixty  monthly  instalments,  with  5  per 
cent,  interest.  These  payments,  however,  will  be  made  out  oif  the 
current  revenue,  which  is  the  proper  course  to  take  in  the  case  of 
property  of  a  wasting  description.  By  following  such  a  conservative 
policy  the  time  should  not  be  distant  when  the  preference  capital 
should  be  in  receipt  of  its  full  interest.  Even  as  it  is,  the  small 
surplus  just  mentioned  contrasts  with  a  deficit  of  about  $47,000  last 
year. 

Northers  Pacific  Railway.— Gross  earnings  for  the  year  ended 

June  30,  $23,679,718  ;  expenses,  $11,095,371.  Proportion  of  expenses 
to  receipts  a  little  over  53  per  cent.  No  comparison  can  be  made 
with  the  preceding  year,  the  first  of  the  reorganisation  of  the  com- 
pany, because  it  came  into  possession  only  on  Septemt>er  i,  1896,80 
that  comparison  would  be  with  a  ten  months'  period  and  tell  us 
nothing.  Working  expenses,  however,  are  phenomenally  low  in 
spite  of  the  $515,709,  representing  additions  and  improvements 
included  in  them,  and  although  there  has  been  much  grumbling  at 
the  setting  aside  of  $3,000,000  of  the  surplus,  after  meeting  bond 
interest  and  the  4  per  cent,  dividend  on  the  preferred  stock,  the 
directors  were  probably  prudent  in  taking  this  course  so  as  to,  if 
possible,  equalise  the  chances  of  the  preferred  stock  in  future  years. 
Assuredly  such  a  reserve,  being  one  year's  full  dividend  on  the  stock, 
will  tend  to  maintain  its  prices  on  the  market,  which  was  also  a 
point  probably  not  altogether  lost  sight  of  by  the  board.  President 
Mellen  points  out,  too,  that  in  many  particulars  the  year  ended  June 
30  last  was  exceptional  ;  the  favourable  winter  of  1897-8,  and  the 
consequent  freedom  from  accidents  and  blockade,  helped  materially 
to  enable  the  management  to  effect  economies.  Also  the  reduction 
in  the  gradients  upon  portions  of  the  line  and  the  substitution  of 
permanent  for  a  temporary  structure  told  in  the  same  direction. 
Like  other  companies,  the  Northern  Pacific  is  furthermore  increas- 
ing its  train  loads  so  as  to  reduce  the  cost  per  ton  per  mile  for 
haulage.  In  the  territory  tributary  to  its  lines  prosperity  has  been 
evinced  by  the  increase  of  the  sales  of  lands,  the  company  having 
sold  nearly  50  per  cent,  more,  and  to  a  number  of  individuals 
greater,  than  in  any  previous  year  in  its  history.  The  future  is  full 
of  promise,  but  with  considerable  ups  and  downs. 

Norfolk  and  Western  Railway.— The  gross  receipts  of  this 
line  for  the  past  year  to  June  30,  on  its  1560-59  miles  of  track 
amounted  to  811,236,123,  and  working  expenses  to  $7,886,099,  leav- 
ing a  net  revenue  of  83,382,987,  including  a  small  income  from 
extraneous  sources.  This  rate  of  expenditure  represents  7018  per 
cent,  of  the  gross  earnings.  Out  of  the  net  revenue  the  interest  on 
the  funded  debt  and  car  trust  certificates  and  tx)nds  have  l)een  met, 
leaving  a  balance  of  $1,138,948.  After  paying  the  full  4  per  cent. 
for  the  year  on  the  adjustment  preference  shares,  atx>ut  $690,000 
will  be  left  to  carry  forward,  but  against  this  there  are  sundry  out- 
standing car  trust  certificates  gradually  falling  due,  and  during  the 
year  Si,3.34,597  was  spent  on  capital  account  principally  for  new 
equipment  and  air  brakes  and  automatic  couplers.  This  latter  is 
an  expense  which  the  law  has  put  upon  all  American  railroads,  and 
we  are  doubtful  whether  it  ought  to  hie  charged  to  capital  at  all. 
At  any  rate,  the  Norfolk  and  Western  line  is  not  in  a  position  to 
bear  much  further  outlay  under  this  head  at  present,  although  its 
business  in  some  directions  is  showing  improvement.  There  was  a 
decrease  though  last  year  in  the  number  of  passengers  carried 
locally,  local  traffic  forming  92  per  cent,  of  its  passenger  freight. 
The  goods  tonnage,  howe\'er,  increased  nearly  19  per  cent, 
and  gave  an  increase  of  a  little  over  7  per  cent,  in  the 
earnings,  but  the  average  earnings  per  ton  per  mile  fell 
off  9'42  per  cent,,  or  ,<5%  of  one  cent.,  compared  with  the 
previous  year.  This  may  not  imply  a  general  reduction  in  freights, 
because  the  bulk  of  the  increase  in  the  tonnage  carried  was  in  coal 
and  coke,  on  which  the  charges  are  naturally  very  low  and  on  the 
decrease  everywhere.  The  directors,  indeed,  state  that  rates  in 
the  southern  territory  have  been  fairly  well  maintained  during  the 
year,  but  within  the  territory  of  the  Joint  TratBc  .Association  have 
been  much  demoralised.  Efforts,  Mr.  Fink,  the  President,  says, 
have  from  time  to  time  been  made  by  the  co-operative  fast-freight 
lines,  of  which  the  North  Norfolk  and  Western  is  a  member,  to 
improve  the  rate  situation  by  agreements  with  their  competitorsi; 
but  these  have  invariably  resulted  in  a  diversion  of  competitive 
traffic  from  those  lines,  and  loss  of  revenue  to  the  Norfolk  Company. 
In  spite  of  all  drawbacks,  however,  the  condition  and  prospects  of 
this  property  appear  to  be  improved,  and  if  it  can  get  rates  allowing 
it  to  live,  and  keep  down,  at  the  same  time,  its  capital  expenditure, 
it  may  become  worthy  of  confidence  by-and-bye  on  the  part  of 
British  investors.     It  is  hardly  so  as  yet. 

Wabash  Railroad  Company. — Gross  earnings  for  the  year 
ended  June  30  last,  813,388,518;  expenses  $10,292477;  increase  in 
receipts  81,681,075  ;  ditto  m  expenses  81,295,144.  Proportion  of 
expenses  to  receipts  about  70  per  cent,  .\fter  meeting  fixed  interest 
charges  there  was  a  surplus  left  of  8401,496,  which  was  carried  to 
profit  and  loss  account.  The  directors  decided  to  take  this  course 
before  paying  dividends  upon  the  deticnture  mortgage  bonds,  so 
called,  because  the  (loafing  debt  a  year  ago  was  8800,000,  consisting 
of  notes  given  for  money  l>orrowed  to  pay  interest  on  the  first  and 
second  mortgages  during  i8i)4-95.  when  the  line  did  not  earn 
enough  to  fully  do  so.  Half  this  lloating  debt  will  be  paid  off  out 
of  the  surplus  just  mentioned,  and  the  directors  hope  that  within 
the  next  six  months  most  if  not  the  whole  ot  the  remainder  may  be 
liquidated,  so  that  at  the  end  of  the  fiscal  year  of  which  the  company 
has  now  entered  upon  it  is  not  unreasonable  to  expect  a  c>>mplete 
elimination  of  these  borrowed  monev  notes.  Mr.  O.  D.  .\shley.  the 
president,  complains  in  his  report  of  the  expense  put  up*.in  the  com- 
pany by  the  Act  of  Congress  which  ctimpels  them  to  put  automatic 
couplers  and  air  brakes  on  all  their  goixls  waggons.  In  the  case  of 
the  Wabash  this  expense  h.^s  been  rendered  all  the  more  barden- 
some  from  the  fact  that  it  possesses  a  numt)er  o<  oW,  but  not  quite 
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worn  out,  cars  upon  which  it  would  have  been  waste  to  fix  these 
appliances.  The  company  has  therefore  been  obliged  to  replace 
these  old  cars  with  new  ones  more  rapidly  than  would  otherwise 
have  been  necessary,  and  this  accounts  for  the  larger  expenditure  on 
rolling  stock  during  the  past  year.  In  other  respects  the  affairs  of 
the  line  are  improving.  It  has  entered  into  closer  relations  with 
the  Grand  Trunk  Company  by  which  it  gets  access  to  Windsor, 
Buffalo,  and  Niagara  Falls  for  both  passenger  and  freight  trains,  and 
also  to  Detroit.  At  Buffalo,  the  Lehigh  Valley  Railway  Company 
has  given  it  terminal  facilities  so  that  it  can  undertake  the  handling 
of  its  freight  traffic  without  difticulty.  The  result,  so  far,  has  been 
quite  satisfactory,  but  the  trains  under  the  new  arrangement  only 
began  to  run  on  March  i  last.  A  little  money  is  required  to  build 
some  small  branches,  consisting  of  a  little  over  forty  miles  in  all,  so 
as  to  shorten  the  distance  between  St.  Louis  and  Des  Moines,  and 
between  Quincy  and  Kansas  City. 

New  York  Central  and  Hudson  River  Railroad.— For  the 
past  fiscal  year  ended  June  30  this  company's  gross  receipts  were 
S4S.774i240,  showing  an  increase  of  §2,159,836  on  the  preceding 
year,  principally  obtained  from  freight  traffic.  Working  expenses 
came  to  §29,511,014,  being  $1,911,103  more.  The  proportion  of 
expenses  to  recipts  was  64-40  per  cent.  A  net  income  of  $16,263,226 
remains  as  the  proceeds  of  working  the  railway,  but  to  this  we 
must  add  dividend  on  the  Lake  Shore  and  Michigan  Southern  stock, 
and  various  other  dividends  and  profits  which  bring  the  entire  net 
revenue  up  to  .$18,514,698,  being  $1,834,470  more  than  in  the  previous 
year.  Thus  the  slender  additional  profit  shown  by  the  working  of 
the  line,  a  mere  $250,000,  has  been  swollen  out  to  a  very  substantial 
gain  by  the  acquisition  of  the  Lake  Shore  stock  through  the 
refunding  of  the  company's  bonded  debt.  Fixed  charges  took 
$131560,227,  or  $1,231,865  more,  most  of  which  was  due  to  increase 
on  the  funded  debt.  In  reality,  the  dividends  on  the  Lake  Shore, 
and  Michigan  Central  stocks  were  about  absorbed  by  the  additional 
interest  on  the  funded  debt,  and  represented  to  some  extent  a  cross 
entry,  the  result  of  re-arranging  the  Lake  Shore  Company's  capital. 
The  net  income  left  finally  after  meeting  all  interest  charges,  taxes, 
and  so  on,  is  $4,954,471,  or  $602,604  i"  excess  of  the  preceding  year. 
From  this  $300,000  is  deducted  as  reserve  for  the  redemption  of  the 
4  per  cent,  gold  debentures  of  1890,  and  $4,000,000  goes  to  pay  the 
4  per  cent,  given  for  the  year  to  holders  of  New  York  Central 
ordinary  stock  in  quarterly  instalments,  the  final  outcome  being  a 
surplus  of  $654,471,  which  is  added  to  the  balance  at  credit  of  profit 
and  loss  brought  forward,  raising  it  to  $12,119,471.  From  this,  how- 
ever,  payments  incident  to  the  refunding  of  the  bonded  debt,  and 
certain  irrecoverable  balances  have  been  written  off.  They  amount 
to  $2,695,298,  and  bring  the  credit  balance  down  §9,424,173.  Of 
course,  this  balance  is  largely  of  the  nature  of  a  book  entry. 

Chicago,  Milwaukee,  and  St.  Paul  Railway.— The  dividend 
on  the  ordinary  stock  of  this  company  for  the  past  year  should  have 
been  given  last  week  as  5  per  cent.,  not  5A  per  cent.  It  was  a  year 
ago  that  the  3  per  cent,  rate  was  paid.  Last  April  only  2j  per  cent, 
was  distributed  for  two  years  running,  therefore  the  stock  has 
received  5  per  cent. 

Bolivar  Railway  Company.— The  traffics  of  this  company 
suffered  from  a  revolution,  an  epidemic  of  smallpox,  and  the 
the  necessity  of  lowering  the  freight  rate  upon  coffee  in  conse- 
quence of  the  heavy  fall  in  the  market  price  of  that  article.  Gross 
revenue,  therefore,  only  came  to  ;("54,629  for  the  twelve  months 
ended  June  30,  as  against  £67,805  in  the  corresponding  period  of 
1897.  Working  expenses  came  to  ;£48,5oo,  or  a  decrease  of  £4,214, 
so  that  the  profit  was  ;^6,I28.  Debenture  interest  required  £'8,oio, 
and  few  minor  charges  £431,  so  that  there  was  a  deficiency  in  net 
revenue  of  ;^2,3 12.  Fortunately  a  balance  of  ^4,095  was  brought 
forward  from  the  previous  vear,  which  allowed"this  deficiency  to  be 
met,  and  still  left  ^,"1,782  to  be  carried  forward.  Included  in  the 
revenue  is,  we  presume,  a  sum  of  £6,598  due  from  the  Government 
for  the  transport  of  troops,  payment  of  which  is  promised  by  the 
Minister  ;  but  unfortunately  the  Government  is  at  present  very 
short  of  funds.  The  working  of  the  Barquisimeto  Company  has 
led  to  a  loss  of  £1,041,  and  the  board  has  therefore  given  notice  to 
terminate  the  existing  working  agreement  on  May  31, 1899.  It  pro- 
poses to  negotiate  lor  a  re.aewal  of  the  agreement  upon  more 
equitable  terms. 

BANKS. 

The  Bank  of  Africa  report  does  not  make  such  a  good  showing 
as  at  the  corresponding  period.  The  note  circulation  is  £31,000 
less,  bills  payable,  £45,000  less,  and  deposits  are  down  £400,000. 
Cash  balances  are  ^234,000  smaller,  and  another  £110,000  has  had 
to  be  put  into  investments,  while  loans  are  down  £44,000,  and  bills 
discounted  show  a  reduction  of  £'353,000.  All  these  movements 
suggest  diminished  needs  of  banking  accommodation,  and  may 
aft'ect  the  current  half-year's  profits.  As  regards  the  result  of  the 
busmess  for  the  half-year  ended  June  30,  there  is  wonderfully  little 
change  compared  with  a  year  ago.  Although  the  gross  profits 
increased  by  £3,300,  the  net  profits  are  £1,200  less  ;  but  the  avail- 
able balance  is  practically  the  same,  because  a  better  balance  was 
brought  in.  The  same  dividend  and  bonus,  amounting  to  7s.  6d. 
:  per  share,  being  at  the  rate  of  12  per  cent,  per  annum,  is  to  be  paid, 
the  usual  £10,000  added  to  reserve,  £1,500  contributed  to  the 
pension  fund,  and  £8,535  carried  forward. 

The  Delhi  and  London  Bank  report  shows  a  little  improve- 
ment compared  with  a  year  ago.  Out  of  a  gross  profit  of  £22,185 
for  the  half-year  ended  June  30,  a  net  profit  has  been  saved  of 
£10,831,  against  £10,022  realised  out  of  a  gross  profit  of  £21,558  in 
1897.  The  same  dividend  at  the  rate  of  4  per  cent,  per  annum  is 
paid,  the  increased  amount  of  £3,000  appropriated  to  doubtful  debt 
account,  and  the  larger  balance  of  £4,516  carried  forward.  Deposit 
and  current  accounts  are  down  £20,000,  and  the  other  items  of  the 


balance  sheet  also  show  small  movements.     Cash  has  increased  by 
£31,000,  while  loans  and  bills  discounted  are  down  £28,000. 

MISCELLANEOUS. 

Associated  Tea  Est.\tes  of  Ceylon. — Like  the  other  tea  com- 
panies of  which  Sir  Alexander  Wilson  is  a  director,  this  company  is 
not  prosperous.  Formed  in  1896,  the  estates  are  too  highly  capi- 
talised, the  area  under  tea,  treating  mature  and  immature  acreage 
as  equal,  being  valued  in  the  balance-sheet  at  over  £58  per  acre. 
This  for  land  estimated  to  yield  412  lb.  per  acre  (we  have  not  taken 
last  year's  yield,  which  was  probably  low)  of  tea  averaging  7jd. 
per  lb.  in  the  inarket  required  that  the  directors  should  carefully 
nurse  the  undertaking  in  order  to  bring  its  capital  account  into  a 
healthier  condition.  Instead  of  this  every  effort  has  been 
put  forth  to  find  money  to  pay  dividends,  and  even  then  the 
result  is  poor.  Thus  with  707,967  lb.  of  tea  obtained  in 
the  twelve  months  ended  June  30,  which  yielded  7'iid.  per 
lb.  on  the  average,  the  profit  was  stated  to  be  £4,694,  and  £164 
brought  forward  raised  the  total  to  £4,859.  The  preference  interest 
required  £3,600,  and  the  directors  had  been  foolish  enough,  although 
experience  was  against  them,  to  declare  an  interim  dividend  at  the 
rate  of  5  per  cent,  on  the  ordinary  shares  last  March.  This  required 
£1,250,  so  that  when  the  complete  preference  dividend  was  paid, 
the  magnificent  sum  of  £9  was  left  over.  Any  further  dividend  on 
the  ordinary  shares  was  out  of  the  question.  These  shares, 
therefore,  received  only  2}4  per  cent,  for  the  year  by  drawing 
£159  out  of  the  old  balances  of  the  company.  After  this 
statement  as  to  management,  it  is  needless  to  remark  that  the 
balance-sheet  is  in  a  very  bad  condition.  No  less  than  £7,397 
was  added  to  the  block  expenditure  in  the  year,  and  in  order  to  do 
this  money  has  evidently  been  borrowed  from  the  managing  agents 
and  others,  and  after  payment  of  the  preference  interest  it  appears 
that  the  company  will  owe  about  £8,000  beyond  its  liquid  assets. 
Future  capital  expenditure  is  said  to  be  needed  so  that  it  will  have 
to  increase  its  borrowings,  with  the  result  that  the  £50,000  of 
ordinary  share  capital  will  be  lucky  if  it  gets  the  minutest  of 
dividends  in  future  years. 

Ottoman  Railway  from  Smyrna  to  Aden. — The  half-year 
ended  June  30  is  always  the  lean  half  of  this  company's  year,  but 
this  year  it  was  leaner  than  usual.  Gross  receipts  came  to  £112,624, 
as  against  £136,241  in  1897  ;  while  working  expenses  amounted  to 
£65,007,  as  compared  with  £69,939.  The  net  profit  of  £47,617  was 
therefore  £18,684  below  that  of  1897  ;  and  as  debenture  interest 
and  the  tiny  sinking  fund  required  £75,163,  the  balance  brought  in 
of  £10,903  was  swallowed  up,  and  the  company  had  a  debit 
balance  of  £16,551  to  carry  forward.  It  is  a  most  unfortunate  state 
of  affairs,  and  shows  the  utter  carelessness  of  this  board  in  regard 
to  the  future.  A  far  better  policy  would  be  to  pay  less  in  dividend 
in  the  spring,  and  so  make  the  balances  more  regular.  Complaint 
is  made  of  the  bad  weather  as  affecting  the  traffic  of  the  line,  but  it 
should  not  be  lost  sight  of  that  the  competing  line,  the  Smyrna  and 
Cassaba  Railway,  worked  its  extension  to  Kara  Hissai  throughout 
the  half-year  on  full  mileage.  We  have  always  feared  the  effect  of 
this  extension  upon  the  fortunes  of  the  Ottoman  Railway  Company, 
and  shall  be  anxious  as  to  the  course  of  traffics  in  the  current  half- 
year.  Indeed,  in  the  ten  weeks  to  September  10,  we  note  the  de- 
crease is  £28,759,  the  total  receipts  in  that  time  being  only  £51,014. 

Vienna  General  O.'unibus  Company. — The  receipts  of  this 
company  steadily  improve,  being  930,588  florins  in  the  half-year 
ended  June  30,  or  an  increase  of  53,842  florins  over  the  corres- 
ponding half  of  1897.  Expenses  came  to  828,801  florins,  or  an  in- 
crease of  48,599  florins.  The  net  revenue  was  £6,464,  and  the 
balance  brought  in  was  £7,934,  making  a  total  of  £14,399  to  be 
dealt  with.  A  dividend  at  the  rate  of  10  per  cent,  per  annum  for 
the  half-year  is  proposed,  making,  with  the  interim  distribution, 
7A  per  cent,  for  the  year.  The  holders  of  the  796  deferred  shares 
then  received  £1  per  share,  and  the  balance  of  £9,145  was  carried 
forward.  Working  expenses  increased  owing  to  the  larger  sums 
paid  for  wages,  but  we  are  sorry  to  note  that  the  increased  outlay 
on  this  account  was  accompanied  by  a  great  reduction  in  the  main- 
tenance charges  placed  to  revenue.  To  give  an  idea  of  how  this 
has  fluctuated,  we  have  made  the  following  comparison  of  the 
figures  for  the  past  two  years  : — 

Year  ending  Year  ending 

Maintenance  of  June  30,  1897.      June  30,  1898. 

Florins.  Florins. 

Horse  stock         80,868  84,098 

Carriages 

Harness 

Buildings 

Machinery  

Plant  and  tools 


176,473 

125,586 

39,692 

34.278 

22,349 

14,887 

3,458 

3,951 

8,820 

8,859 

331,660 


271,659 


Thus  about  60,000  florins  less  were  placed  to  maintenance  in  the 
one  year  as  compared  with  the  other,  and  the  contrast  would  have 
been  greater  had  it  not  been  that  the  stud  of  horses  increased  con- 
siderably in  the  time.  It  should  be  mentioned,  however,  that  in 
1896-97  the  deductions  for  depreciation  appear  to  have  been  higher 
than  in  1895-96.  Still  the  directors  ought  to  think  about  creating  a 
reserve,  for  a  dividend  of  yh  per  cent,  ought  to  imply  a  reserve. 

Hans  Crescent  Hotel. — In  the  year  ended  June  30,  this  com- 
pany did  business  to  the  extent  of  £28,6x5,  and  after  payment  of 
working  expenses,  debenture  interest,  and  directors'  fees,  the  debit 
balance  amounted  to  £5,925.  The  debit  balance  in  the  preceding 
year  was  £3,236,  so  that  the  total  to  the  bad  for  the  two  years  is 
£9,162.  Repairs  and  renewals  were  only  allowed  for  to  the  e.xtent 
of  £925,  although  the  properties  are  stated  to  be  worth  £311,907. 
Preliminary  expenses  still  figure  as  an  asset  to  the  value  of  £3,293, 
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and  the  company  has  naturally  little  in  the  way  of  cash,  having  had 
to  issue  ;f  2,000  of  second  mortgMj^c  debentures.  The  only  touch  of 
lightness  in  the  report  is  the  cool  way  in  which  the  directors  take 
;^l,500  in  fees  after  bringing  things  to  this  pass. 

Jamks  Coi.MKK,  LlMiTici),  silk  mcrccrs,  of  Bath,  is  a  small  but 
highly  successful  company,  which  was  formed  in  i88g  to  take  over 
a  business  of  the  same  name,  and  has  since  been  able  to  increase 
its  dividends  fiom  10  to  I2  per  cent.  For  the  year  ended  August  19 
the  accounts  show  a  balance  of  ^^8,662,  of  which  the  preference 
dividend  absorbs  £2,ibo,  and  ^3,936  is  distributed  in  a  dividend 
and  bonus  amounting  together  to  12  per  cent,  on  the  ordinary 
shares,  which  result  is  considered  satisfactory  in  face  of  the 
unusually  mild  winter  and  cold  spring.  The  reserve  or  contingent 
fund  is  increased  by  ^"1,492  to  ^19,686,  against  which  the  company 
has  ;f6,304  invested  in  securities,  a  list  of  which  is  veiy  properly 
given  in  the  balance-sheet.  The  debenture  debt  remains  at 
^17,450- 

Bkoken  HiLt.  Proprietary  Mining  Company. — After  a  painful 
effort  this  great  undertaking  is  beginning  to  show  an  improvement 
in  its  affairs.  The  last  fire  has  been  fully  isolated,  and  now  docs  not 
interfere  with  operations.  The  transference  of  the  furnaces  and 
smelting  plant  to  I'ort  Pirie  has  been  completed,  and  in  the  current 
half-year  the  whole  of  the  ore  will  be  dealt  with  by  the  new  plant, 
which  operates  upon  a  much  more  economical  basis.  Although 
these  improvements  were  not  fully  complete  in  the  half-year  ended 
May  31  last,  the  profit  amounted  to  ,{.139,885,  as  against  ;^li  1,128  in 
the  preceding  si.x  months.  This  meant  that  the  half-yearly  dividend 
of  3s.  per  share,  or  £144,000,  was  nearly  earned,  which  has  not  been 
the  case  of  late,  and  the  prospect  is  that  the  current  half-year  should 
bring  in  a  surplus  above  this  desired  minimum.  The  reserves  of 
ore  are  very  large,  and  now  that  the  sulphide  ores  appear  to  have 
been  successfully  grappled  with,  prospects  are  decidedly  more 
hopeful.  The  current  half-year  ought  to  be  particularly  profitable, 
as  the  Spanish  demand  has  forced  up  the  price  of  silver  consider- 
ably, and  both  lead  and  copper  are  well  maintained  in  price.  The 
rise  in  silver,  however,  is  probably  ephemeral,  but  this  company 
can  apparently  produce  profitably  at  a  lower  level  than  most. 


MR.  RHODES  ON  HIMSELF. 
We  have  yet  another  speech  by  Mr.  Rhodes  to  report.  It  will 
probably  be  the  last  of  the  series,  as,  now  that  the  elections  arc  over, 
there  will,  we  presume,  be  a  rest  from  Cape  oratory  for  a  time. 
This  latest  harangue  was  delivered  at  Klipdam  on  the  eve  of  the 
polling  for  i5arkly  West,  in  which  he  was  successful.  It  will  be 
seen  that  Mr.  Rhodes  puts  himself  on  a  very  high  pedestal  indeed. 
He  described  his  past  work— his  prevention  of  German  and  Kru- 
gerian  extension,  and  his  schemes  for  Afrikander  union.  In  this 
connection  he  said  :  "  If  it  had  not  been  my  good  fortune  to  think  of 
those  questions  while  looking  for  the  neighbouring  diamonds,  there 
is  not  the  slightest  doubt  that  these  territories  would  have  passed  to 
other  European  Powers.  I  do  not  claim  any  credit  on  these  ques- 
tions ;  I  simply  .say  that  they  were  the  thoughts  that  came  to  me— 
that  is  all  ;  I  claim  no  credit.  You  may  discover  the  microbe  of  the 
rinderpest,  but  I  defy  you  ever  to  find  the  microbe  of  the  human 
imagination.  You  do  not  know  where  it  comes  from,  but  it  comes 
and  the  thoughts  come,  and  you  are  moved  as  a  human  atom  to 
carry  out  those  thoughts,  and  all  that  I  can  say  is  that  during  the 
period  that  I  was  your  Prime  Minister  these  thoughts  came  to  me, 
and  later,  gentlemen,  changes  have  been  brought  about  owing  to 
my  own  fault.  I  lost  my  position  through  my  acts  ;  but  I  am  now 
simply  putting  this  to  you,  that  during  the  period  that  I  had  the 
responsibility,  and  questions  occurred  which  I  dealt  with,  1  think 
that  I  dealt  fairly  with  them,  and  long,  long  after  you  are  all  dead  I 
think  the  country  will  say  that  certain  big  questions  were  dealt  with 
internally  and  externally  for  the  benefit  of  the  country." 

Mr.  Rhodes's  "  Six  Feet  by  Four." 

In  connection  with  a  discussion  of  the  value  of  Rhodesia,  Mr. 
Khodes  said  :— Any  fanner  in  asking  him  (Mr.  Rhodes)  about  the 
country  would  ask  if  there  were  many  natives,  aim  if  he  replied 
■"  Yes,"  the  farmer  would  say  that  it  was  a  good  country.  The 
natives  had  always  taken  the  best  land,  and  whatever  feeling  they 
might  have  against  him,  he  would  like  to  relate  a  charming  story 
of  the  member  for  Piquetbcrg  (Mr.  D.  C.  de  Waal).  Mr.  dc  Waal's 
people  were  abusing  him  for  having  anything  to  do  with  him  (Mr. 
Rhodes).  He  said,  "You  know  that  Rhodes  has  taken  a  country 
twice  as  big  as  the  Cape  of  Good  Hope,  and  we  shall  get  that.  So 
far  as  he  (Khodes)  is  concerned,  he  will  onlv  get  six  feet  by  four." 
(Laughter.) 

"That  Hole." 

Do  not  let  us  be  too  ready  to  despise  capital.  It  has  done  every- 
thing for  this  country.  Let  me  tell  you  a  storv  about  it.  When  I 
was  a  very  much  younger  man  than  I  am  now  I  used  to  go  and 
sit  of  an  evening  on  the  Kimberlcy  mine.  I  thought,  "Well,  that 
hole  shall  <lo  .somelhing  more  in  the  future  than  it  is  doing  to-dav. 
It  is  now  a  mere  pit,  but  it  shall  le.ive  a  record  behind  it,"  and  out 
of  that  thought  we  took  the  north.  But  that  was  done  with  capital, 
and  we  m.ide  an  empire  with  it.  In  the  future  the  Kimberlev  mine 
will  only  be  a  hole  in  the  veldt,  hut  that  hole  will  have  done' some- 
thing more  than  bedecked  the  beauties  of  London  and  Paris.  It 
made  an  empire.  You  remember  that  when  you  greeted  me  on 
my  return  from  the  north,  I  told  vou  that  I  was  going  home  to 
meet  the  unctuous  rectitude  of  mv  countrymen.  Well,  you  know, 
jjreat  objection  was  taken  to  that  remark.  When  I  got  to  Madeira 
I  was  met  by  a  number  of  friends,  who  said  "  Please,  Mr.  Rhodes, 
explain  that  you  said  the  an.xious  rectitude  of  your  countrymen."  I 
said,  "  \o,  unctuous,  and  I  am  going  to  stick  to  it."   "Well,  you 


know  the  humour  of  our  people,  and  they  have  adopted  the  epigram 

which  amused  them. 

The  "  Burgher,"  the  "  Bumbler,"  and  the 
»  Mole." 
Once,  as  you  know,  Messrs.  Merriman,  Sauer,  and  myself  were  all 
friends  together  in  the  Cabinet,  and  we  used  to  have  a  good  deal  of 
chaff  together.  Mr.  Merriman  had  a  way  of  giving  nicknames  to 
everybody.  I  was  called  "  the  young  burgher,"  because  at  a  banquet 
in  Johannesburg,  at  which  Kruger  was  present,  when  some  one — I 
think  it  was  the  then  Minister  of  Mines — had  been  talking  a  great 
deal  about  the  old  burghers,  I  said,  in  reply,  that  for  my  part  I  was 
a  young  burgher.  (Laughter.)  Mr.  Sauer's  name  was  "  the  hum- 
bler." (Loud  laughter.)  Why  he  was  called  "the  humbler"  I 
hardly  know— (laughter)— but  I  think  Mr.  Merriman  must  have  in- 
vented the  name  for  him  because  he  was  so  mixed  that  he  did  not 
know  his  own  politics.  At  all  events  he  has  remained  "  the  hum- 
bler "  down  to  the  present  day.  (Loud  laughter.)  But  I  think  the 
most  amusing  nickname  of  all  was  the  one  Mr.  Merriman  fastennl 
on  to  his  present  friend,  Mr.  Hofmeyr.  I  remember  that  he  always 
used  to  say,  "  How  is  the  mole  to-day  ':"  It  struck  me  as  rather  a 
happy  invention,  so  one  day  I  inquired  from  Mr,  Merriman  what  he 
meant.  "  Oh,"  he  exclaimed,  "  I  call  him  the  mole  because  you 
never  see  him,  but  you  know  he  is  somewhere  near  ;  there  is  a  little 
heap  of  ground  thrown  up  which  tells  you  he  has  been  there,  but 
you  never  see  him,"  (Loud  laughter.)  There  is  a  good  deal  of 
thought  in  that  one  word,  because  if  a  party  has  ideas  it  should  have 
a  leader,  and  that  leader,  instead  of  burrowing  underground  like  the 
mole,  should  appear  on  the  surface,  so  that  you  may  hear  the 
language  and  arguments  with  which  he  is  prepared  to  support  his 
position  as  the  leader  of  his  party. 

From  Cape  to  Cairo. 
I  have  a  lot  of  work  to  do  yet.  We  are  getting  on  very  nicely 
with  our  telegraph  through  the  continent,  and  that  will  reduce  your 
cable  rates  by  half.  As  you  know.  Sir  Herbert  Kitchener  only 
started  the  other  day,  and  we  can  fancy  we  see  them  marching  to- 
night towards  Khartoum.  We  are  coming  up  from  the  south,  and 
we  are  going  to  join  him  as  sure  as  I  am  standing  here.  That  is 
not  in  the  interests  onlv  of  an  imaginative  idea  ;  it  is  in  the  interests  of 
this  country,  and  as  Mr.  Lawley  very  neatly  put  it  at  Bulawayo, 
what  was  attempted  by  Alexander,  Cambyscs,  and  Xapoleon,  we 
practical  people  are  going  to  finish.  That  is  something  better  for 
me  to  do  than  to  retire  to  a  hermit's  cell.  And  I  am  going  to  make 
the  railway  to  Tanganyika,  and  that  is  going  to  benefit  you.  You 
will  send  the  goods,  and  we  bring  down  the  millions  of  labtourers 
and  distribute  them  among  the  mines. 

For  Twopence  a  Day. 

At  Tanganyika  they  labour  for  2d.  a  day.  And  that  reminds  me 
of  fthe  last  time  I  visited  Egypt,  when  I  went  to  a  place  below 
Cairo.  In  a  chat  I  had  with  the  man  in  charge  of  some  large 
works,  he  said  "  I  don't  know  what  is  going  to  happen  to  us  ;  we 
can't  get  on  with  these  irrigation  works.  Would  you  believe  it,  we 
are  paying  3d.  a  day."  (Laughter.)  I  said,  "  I  don't  know  what  is 
coming  to  Egypt.  (Renewed  laughter.)  But  I  know  that  with 
your  supply  of  labour  we  could  work  many  of  those  mines  which 
are  not  paying  to-day." 

Work  to  do  and  the  Man  to  do  it. 

There  is  the  work  of  the  telegraph  to  do  ;  there  is  the  work  of 
the  railway  to  do  ;  and  there  is  another  very  big  question — the 
question  of  union  of  South  .\frican  Federation.  That  federation  is 
very  close.  By  federation  I  mean  that  the  native  question,  the 
customs,  and  railways  should  be  together.  Local  questions  would 
be  dealt  with  by  the  local  States.  The  solution  does  not  rest  with 
me.  It  is  being  discussed  to-night.  If  we  could  look  to-night  into 
the  various  camps,  thousands  of  miles  away,  we  should  see  strong 
men  returning  from  the  mines.  They  are  discussing  the  richness 
of  their  mines.  On  them  depends  federation.  If  that  country  is 
rich,  the  prize  of  Africa  will  be  the  north,  and  if  the  Cape  won't 
federate  with  it,  Natal  will  to-morrow.  Now  I  have  put  to  you  why 
I  cannot  retire  from  public  life.  My  telegraph  would  go  to  the 
dogs,  my  railway  would  not  go  to  Tanganyika,  and  the  efforts  of 
my  life  for  the  union  of  South  Africa  would  be  done  with.  I  will 
say  with  all  humility,  I  do  not  know  who  is  to  take  my  place. 
There  are  many  more  brilliant  men,  many  individually  tietter,  but 
there  is  no  one  who  has  the  various  relationships  with  the  diiferent 
States  that  I  have.  It  would  be  paltry  on  my  part,  having  the 
opportunity  to  forward  these  objects  better  perhaps  than  any  other 
man  in  South  Africa,  were  I  to  retire. 

"  Men  who  are  Men  and  Men  who  are  Monkeys." 

I  honestly  believe  that  my  years  of  trouble  have  made  me  a 
better  man.  I  had  had  a  life  of  uninterrupted  success,  and  I  had 
two  years  of  considerable  trouble,  and  I  found,  if  I  might  put  it  to 
you  personally,  that  I  had  an  individuality  that  could  stand  trouble. 
I  can  tell  you  rather  a  good  story.  When  I  was  proceeding  from 
Salisbury  to  Bulawayo  I  w.is  continually  receiving  telegrams  from 
a  gentleman  v.-ho  came  from  Mr.  Farrar,  then  in  gaol,  stating  that 
he  had  a  most  important  message  for  me.  This  went  on  for  some 
time,  while  the  fighting  was  going  on  in  the  north.  ClUmately  I 
met  him,  and  he  said  he  could  not  translate  the  message.  It  was 
this  :— "  Don't  bother  about  me.  Do  your  work.  I  have  found  oat 
one  thing — that  there  are  those  who  arc  men  and  those  who  are 
monkeys."  (Loud  laughter.)  I  don't  know  under  which  of  these 
he  placed  me,  but  I  do  say  that  my  two  years  01  trouble  have  made 
me  a  better  man — (cheers) — and  I  am  determined  to  go  on  with  my 
work,  the  work  of  forming  a  junction  with  Eg>T>t — (loud  cheers) — 
the  work  of  closer  union  in  South  Africa.    (Renewed  cheers.) 
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NOTICES. 


COUNTY    BOROUGH    OF    LEICESTER. 

The  Corporation  are  prepared  to  accept  Loans,  in  sums  of  not  less  ihan  j^ioo,  at 
3C3  pei"  cent.  Interest,  secured  by  Debentures,  repayable  by  six  months'  notice  on 
either  side. — Apply  to 

W.  PENN-LEWIS. 

Town  Hall,  Leicester.  Borough  Accountant. 


BANKS-NOTICES. 


THE    CITY    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  prewr.t  Rite  of  Interest  on  Deposits 
with  this  Bank,  subject  to  seven  days'  notice,  is  One  and  a  Half  per  cent,  per 
annum. 


Threadneedle  Street,  Sept.  22nd,  if 


DAVID  G.  H.  POLLOCK,-)  Joint  General 
LEWIS  S.  M.  MU.NRO,      i     Managers. 


THE    LONDON    AND    MIDLAND    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of  Interest  allowed  on  Deposits 
at  seven  days'  call  at  the  Head  Office  and  London  Branches,  will  be  One  and  a  Half 
per  cent,  until  further  notice. 

E.  H.  HOLDEN,  General  Manager. 

No.  52,  Cornhill,  E.G.,  Sept.  22nd,  180S. 

MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of  Interest  on  Deposits  with  this 
Bank,  subject  to  seven  days'  notice,  will  be  One  and  a  Half  per  cent,  per  annum 
from  this  date  until  further  notice. 

LUKE  H.\NSARD,  Manager. 

No.  68,  Lombard  Street,  E.C.,  Sept.  22nd,  1898. 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of  Interest  allowed  at  the  Head 
Office  and  Branches  of  this  Bank  on  Deposits,  subject  to  seven  days'  notice  of 
withdrawal,  is  this  day  advanced  to  One  and  a  Half  per  cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
No.  5,  Princes  .Street,  Mansion  House,  Sept.  22nd,  1898. 

THE   MANCHESTER  &  LIVERPOOL  DISTRICT  BANKING  COMPANY, 

LIMITED  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of  Interest  allowed  on  Deposit 
Accounts  at  this  Office  will  be  One  and  a  Half  per  cent,  until  further  notice. 


No.  75,  Cornhill,  E.G.,  Sept.  2ind,  18 


THOMAS   FERGUSSON,  Manager. 


PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of  Interest  allowed  by  this 
Bank,  at  the  Head  Office  and  Metropolitan  Branches,  on  Deposits  at  seven  days 
call,  is  One  and  a  Half  per  cent,  per  annum  until  further  notice. 

JOHN  D'vIN,  General  Manager. 


Bartholomew  Lane,  E.C.,  Sept.  22nd,  i8q3. 


BANK   OF   SCOTLAND  (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of  Interest  allowed  on  Deposit 
Accounts  will  be  One  and  a  Half  per  cent,  until  further  notice  bv  advertisement. 

ROBERT  DAVIDSON,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
Sept.  22nd,  1898. 

NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 
Paid-up     ... 
Reserve  Fund 


846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTEREST  allowed 
on  Deposits  are  raised  as  follows,  viz.,  to  : — 

One  and  a  Half  per  cent,  per  annum  at  call. 

One  and  Three-quarters  per  cent,  at  seven  and  fourteen  days'  notice. 
Money  received  for  fixed  periods  at  rales  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LEWIS  BEAUMONT,  Sub-Manager. 
No.  35,  Cornhill,  E.C., 

Sept.  22nd.  1898. 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED. 


Capital  Subscribed 

Paid-up      

Reserve  Fund    ... 


;£  1,300,000 
650,000 
253,000 


NOTICE  IS  HEREBY  GIVEN  that  the  Rates  of  Interest  allowed  on 
money  on  Deposit  are  this  day  raised  as  follows:— At  call  to  One  and  a  Half  per 
cent.  ;  at  seven  and  fourteen  days'  notice  to  One  and  Three-quarters  per  cent. 

The  Company  discounts  approved  bank  and  mercantile  acceptances,  receives 
money  on  deposit  at  rates  advertised  from  time  to  time  in  the  London  daily  papers, 
and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT, 
.  Manager. 

39,  Cornhill,  Sept.  22nd,  1898. 


ATOIV    J^EADY. 

THE  LAW  RELATING  TO  COMMISSION  AGENTS, 
and  more  particularly  Auctioneers,  Estate  and 
House  Ag-ents,  and  Public-House  Brokers.     By  H. 

M.  GiVEEX,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law  ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Schol  Lrship. 


CLEMENT  WILSON,  Norfolk  House,   Norfblk  Street,  W.C. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address  :  "  Unveiling,  London." 


XTbe  3nvcstot8'  IReview. 


The    Week's    Money    Market. 

Bank  Rate,  3  per  cent. 

The  advance  in  the  Bank  rate,  jjenerally  unexpected 
as  it  was,  has  naturally  aifected  the  short  loan  market  ; 
but  floating  supplies  of  credit  remain  fairly  plentiful 
and  the  rate  for  day  to  day  loans  is  no  more  than  i|  to 
2  per  cent.  The  volume  of  these  supplies,  however, 
is  diminishing  iunder  the  action  of  the  Bank,  which  is 
understood  to  be  borrowing  upon  stock  ;  and  no  doubt 
the  divergence  between  discount  and  money  rates  will 
narrow  considerably  this  week.  Apart  from  the  reduc- 
tion caused  by  the  Bank's  operations,  the  issue  of 
;^ 1, 000,000  Treasury  bills,  to  be  applied  for  on  the  29th 
inst.,  ought  to  take  money  from  the  market,  and  home 
demands  are  hkely  to  grow  in  other  directions.  The 
discount  houses  have  raised  their  allowances  for  money 
on  deposit  by  i  per  cent,  to  i\  per  cent,  for  "  call," 
and  1 1  per  cent,  for  notice.  The  joint  stock  banks 
have  raised  their  rate  for  deposits  by  J  per  cent,  to  i  J 
per  cent. 

Discount  'rates,  early  in  the  week,  were  inclined  to 
ease  off,  and  the  quotation  for  three  months'  remitted 
paper[on]  Monday  dwindled  to  a  weak  i\%  per  cent. 
On  Tuesday,  however,  the  demand  for  gold  on  Ameri- 
can account  strengthened,  so  that  whilst  77s.  n|d.  per 
ounce  was  paid  for  the  gold  arriving  from  Africa,  large 
withdrawals  of  bars  and  eagles  were  made  from  the 
Bank  of  England,  where,  of  course,  78s.  o|d.  per  ounce 
had  to  be  paid  for  bars,  and  an  equivalent  price  for 
coins.  Germany  and  Egypt  also  took  a  fair  amount  of 
the  metal,  with  the  result  that  ;^742,ooo  was  withdrawn 
in  the  day.  Further  amounts  have  been  taken  since, 
and  the  indications  point  to  the  demand  being  mam- 
tained.  Rates  for  bills  therefore  hardened,  and  although 
the  rise  in  the  Bank  rate  was  a  kind  of  surprise,  the 
market  quickly  followed  the  movement.  The  rate  on 
three  months'  remitted  paper  has  accordingly  risen  to 
2|  per  cent.,  but  of  course  the  tone  of  the  market  is 
rather  undecided  until  the  effect  of  the  3  per  cent. 
Bank  rate  upon  the  foreign  exchanges  can  be  noted. 
The  action  of  the  Bank  directors  points  clearly  to  the 
demand  for  gold  proving  more  important  than  had 
been  generally  thought,  but  the  greater  the  rise  in 
discounts  now,  the  more  probability  is  there  that  the 
dearness  will  be  of  a  temporaiy  character. 

The  publication  of  the  Bank  return  made  the  reason 
for  the  advance  in  its  rate  plain  enough,  and  there 
would  have  been  no  surprise  had  the  market  known  the 
figures  earlier.  Why  cannot  a  daily  return  be  issued 
every  morning,  so  that  dealers  in  the  most  important 
money  market  in  the  world  might  possess  daily  the 
means  of  reading  the  credit  barometer  ?  This  would  be 
a  most  useful  reform,  and  one  easy  to  institute.  By  the 
figures  we  see  that  the  circulation  of  notes  really  fell  off 
;^3i9,ooo  within  the  week,  and  also  that  of  coin 
_^i35,ooo,  but  the  foreign  demand  for  gold  took  away 
;^98i,ooo,  and  therefore  the  reserve  of  the  banking 
department  is  lower  by  ;^526,ooo  at  ^23,4951,000.  This 
is  not  a  serious  decline,  but  the  depletion  of  the  bankers' 
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balances,  as  expressed  in  the  Other  deposits,  is  serious. 
These  deposits  have  declined  ^3,544,000 to  ^36,702,000 
owing  to  the  above-mentioned  declines  in  the  reserve, 
to  a  decrease  of  ;^2, 040,000  in  the  Government  and 
Other  securities — representing  money  borrowed  by  or 
paid  back  to  the  Bank — and  to  an  increase  of  ^^97 1,000 
in  the  Government  balances  or  Public  deposits.  On 
these  figures  a  3  per  cent.  Bank  rate  is  quite  justified, 
even  although  the  severe  decline  in  the  resources  of  the 
market  is  in  great  measure  the  consequence  of  the 
Bank's  own  action.  It  has  operated  to  attain  control  of 
rates^  and  by  succeeding  in  this  and  raising  its  rate  early, 
it  no  doubt  hopes  to  keep  the  market  moderately  firm 
and  avert  any  sudden  wrench. 

SILVER. 

The  price  of  bars  has  steadily  risen  during  the  week,  partly  upon 
Continental  purchases  and  partly  upon  buying  for  India.  About 
the  Continental  buying  there  was  a  certain  amount  of  mystery,  and 
it  is  impossible  to  say  whether  the  purchases  were  made  to  com- 
plete tenders  already  accepted  by  the  Spanish  Government — ten- 
derers arc  allowed  a  month  in  which  to  deliver  the  metal — or 
whether  they  represented  the  securing  of  silver  by  Spain  in  antici- 
pation of  further  tenders.  However  it  may  be,  the  dominant  feature 
at  the  end  was  the  firmness  of  the  Indian  price  of  the  metal — it  has 
risen  from  71^  to  72I  in  the  week — and  a  consequent  demand  for 
that  quarter  which  came  upon  an  ill-supplied  market.  The  quota- 
tion of  bars  has  therefore  risen  ,',d.  to  28,'i,d.  per  oz.  for  immediate 
delivery,  and  27)  Jd.  per  oz.  for  two  fhonths  forward.  Indian  trans- 
fers have  dropped  back  to  is.  3iJd.,  as  the  amount  of  Council  drafts 
offering  on  Wednesday  has  been  increased  to  40  lacs,  and  the 
holiday  season  is  approaching. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Rs.  12,39,96,691,  realising  ;^8,226,562.  As 
the  Budget  estimated  for  _^i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  46  lacs  must  in  future  be 
sold  per  week  in  order  to  obtain  the  amount.  The  amount  offered 
next  week  is  40  lacs. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  September  21,  1898. 


Notes  Issued 48,415,410 


ISSUE  DEPARTMENT. 


Government  Debt   ........ 

Other  Securities 

Ciold  Coin  and  Bullion  . . . . 
Silver  Bullion 


£ 

11,015,100 

5,784,900 

31,615,410 


£ie,4ts,ii3 

B.\NKING  DEP.4RTMENT. 


;£48,4i5,4io 


Proprietors*  Capital     14,553,000 

Rest 3,764,621 

Public  Deposits  (including 
Exchc(iuer,S.iviiiys  H.inks, 
Coiiimlssioncrs  of  National 
Debt,  and  Dividend  Ac- 
counts)       9,320,635 

Other  Deposits 36,701,808 

Seven  Day  and  other  Bills. .         1 17,664 

„        ,  „  ,  ;£«4,457.7»8 

Dated  September  22,  1898. 


£ 
Government  Securities  ....      12,988,593 

Other  Securities 27,973,91 7 

Notes 21.305,745 

Gold  and  Silver  Coin 2,189,473 


;£64,4S7.728 
H.  G.  BOWEN,  CMt/CitMcr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Bankingr  Department. 


Last  Year. 
Sept.  22. 

Sept.  14, 
1898. 

Sept.  21, 
1898. 

Increase. 

Decrease. 

£ 

3.787.731 

8,973.78a 

39,500,690 

126,095 

'3.429,726 
29,161,969 
24,349,603 

Liabilities. 
Rest  

£ 

3.758,743 

8,349.941 

40,246,040 

116,003 

13.413.593 
29,589,405 
24,021,618 

£ 

27,429,1^0 

£ 

3,764,621 

9.3>o.635 

36,701,808 

117,664 

12,988,593 
27.973.9'7 
»3.495.»>8 

£ 

27,109,665 

SoJ  p.c. 
3    » 

£ 

5.878 
970,694 

762 
Decrease. 

4'5,ooo 

1,615,488 

526,410 

£ 

Pub.  Deposits 

Other  do 

- 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Otherdo 

Total  Reseive 

Note  circulation. 

Proportion  

Bank  Rale  

Inciease. 

3,544.'3» 

3.544.232 

Increase.       Decrease. 

£ 

»7,o87,475 
5oi    p.c. 

£ 

£ 

3>9.5«5 

LONDON 

BANKERS 

CLEAHDia. 

Month  of 

iM. 

•«97. 

Increaic 

DecTcsM. 

£ 

£ 

£ 

£ 

January 
J'curuary 

673,281.000 

648,6ti,ooo 

S7«.55«.<»o 

9*.723.«» 

597.6j».<»o 

50.949.000 
6»,5?o,ooo 
64,9»:ooo 

^ 

March 

799>  5*0,000 

7«9.97>>.<>«» 

— 

April 

597,410,000 

S3»,50«,ooo 

— 

636,6j8,coo 

5j6.59».ooo 

100,100,000 

— 

June 

^"^eelc 

ending 

August  3 

743,8'4,o<» 

«?4,95«.«» 
563,867,000 

48,872,000 

^ 

631,482,000 

68,615,000 

^ 

146,426,000 

146,667,000 

— 

341, COO 

,.    10 

139,590.000 
l6i,&o8,ooo 

•35.7«7.o=» 

3.873.000 

— 

..    '7 

171,719,000 

— 

9,9ai.ooo 

>.    34 

121,718,000 

123,784.000 

— 

3(000,000 

,    ..     3' 

144,641,000 

164,142,000 

— 

19.501.000 

Sept.     7 

141,274,000 

117,352,000 

«),9ii,ooo 

— 

1.    14 

121,223,003 

i)9,l28,o'>o 

— 

17,905,000 

>.    31 

159,106,000 

126,131,000 

31,975.000 
488,874.000 

— 

Total  to  date 

5.-77.S34.0no 

5.288.660,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Altered. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome , 

St.  Petersburg 

Madrid , 

Lisbon   , 

Stockholm    , 

Copenhagen , 

Calcutta   , 

Bombay    , 

New  York  call  money 


Open 
Market. 


March  14,  1895 

April  9,  1898 

April  9,  1898 

April  9,  1898 

August  30,  1898 

April  28,  1896 

January  as,  1896 

August  37,  1805 

January  33,  18^ 

June  17,  1896 
January  35,  1891 
May  x8,  1898 
June  3,  1898 
Sept.  8,  1898 
JtUy  38,  1898 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 

.week's. 


Latest. 


Place. 


o 


Paris 1  chqs.  1 

Brus.sels     j  chqs.  ' 

Amsterdam   '  short 

Berlin ,  short 

Do 13  mths 

•iamburg 3  mths 

Frankfort short 

Vienna    '  short  ' 

St.  Petersburg..  3mihs 

New  York 60  dy<i' 

Lisbon    sight  ' 

Madrid  sight  ' 


25'33. 
1207J 
30*40 

20'28J 

ao*37j 

2038 

I2'Oo) 

33 

41 '00' 


»5'33f 
12-08} 
i  20-40 
'  20-27 
20-25 
20-38 
12-01 

4-8iJ 
33t 
39"50 


Last 

wedi's. 


luly  I  sight    >7't4 

I  Do.  gold  prem.'     ..      107*70 
Constantinople. .  3 mths' 109.37} 


I 


B.  A>-res  gd.  pm. : 

Rio  de  Janeiro. .  90  dys 

Valparaiso 90  drs 

iCalcutia T.  T. 

iBombay T.  T. 

Hong  Kong 1  T.  T. 

Shanghai  T.  T. 

'Singapore 1  T.  T. 


172-80 

.a 
1/4 
'/* , 

»/8 
i/ii£ 


«7>6 
i  "07-75 
110*00 


NEW  YORK  ASSOCIATED  BANKS  (doUar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Sep.  17,  1898.  Sept.  10,1898.  Sept.  3,1898.  Sept.  18, 1897. 


.  ?5,78o,ooo 

IO,6l3,000 

130,653,000 

a.  293,400 

142.414,000 


£ 

37,554,000 

10,459,000 

133,080,000 

3,833,400 

146,380,000 


£ 

36,676,000 
10,942,000 

»34,434.<»o 

2,800,600 

150,478.000 


!  £ 

j  18,360,000 

I  17,416,000 

j  115,862,000 

I  2,793,000 

:   137,193,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 

legal  tenders)  exceeds  this  sum  by  j67S3,5oo,   against    an    exccst    last  week  ot 

;£  1, 4  18,000. 

BANK  OF  FRANCE  (25  franes  to  the  £). 


:Sept.22, 1898.  Sept.  15,  i898.iSep«.8,  1898.  Sept.  23, 1897. 


I        £ 

Gold  in  hand [     74,844*840 


Silver  in  band 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


49,766,440 
23.7M»7*o 
>5.935»68o 

«4o,9>9.5»o 
11,748,530 
17,993,380 


£ 

74,852,400 
49,614,800 

>3.434."40 
15.974.480 
141,722,600 
10,788,^ 
17,697,600 


£ 
75.164.360 

49. 791.040 

23.154.560 
■5.996,000 
140,709,080 
10,634.320 
1 8.694  A» 


£ 

ao,i4a,aaa 
48,54«.ooo 
*38,88soQO 

144.469,000 
10,052,000 
18.567,000 


Proportion  between  bullion  and  circulation  88}  per  cent,  against  87)  per  cou. 

a  week  ago. 

*  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stoclts . 
Note  circulation  . . . 
Public  depoMts 


Sept.  15,1898.  Sept.  7,  t898.l.\ug.3i,i898.  Sept.  15,1897. 


£ 
4»,3S5,450 
34.04  4.J50 
4.757.950 
53.5>5,3'0 
a4.99o.'50 


£ 

4'.33».950 

32,764.200 

4,514,650 

53,226,400 

'3.?54.45° 


£ 

42,956,000 
33.433.100 

4.59'.>50 
53,181,1,0 
24,625.950 


£ 

42,044.000 

*40,  54  3.000 


■*•*«»"» 


Includes  advances. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Foreijfn  Bullion  movement  for  week  jC98i,ooooui. 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Se|>i.ik,i89l. 


Sept.  8,  «8»8.  Sept.  t,  iM-  |S«<i«.  ■«,  ilw- 


4.>8l,3*o 

l6,ia9,aao 

»9.4«9.«1» 
2.047,y6o 


£ 

4.315,840 

•  5.969,440 

9.343,640 

2.681,600 


l6.7sa.>«o   1     l«,tl« 
l9,tu,ioa    ;     lt.SM.ow 
3.«4l.»6o    I       3.5«'/w 


4i6 
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AUSTRIAN-HUNGARIAN  BANK  (Is. 

8d.  to  the  florin). 

Sept.15,1898. 

Sept.  7,  1898. 

Aug.  31,1898. 

Sept.  15,1897. 

£ 
29,400,666 
10,483,000 
1,377,083 
2,265,666 
56,069,833 
14,474,166 

£ 

29,351.660 

10,495,583 

1,608,750 

2,279,250 
55,989,250 
14,677,813 

£ 

29,216,916 
10,520,166 
1,811,750 
2,2ri,Ql6 

s5.755.416 
14,682,083 

£ 

Advances   



Bills  discounted   

*n,342,ooo 

•  Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


Sept.  17, 1898. 

Sept.  10, 1898. 

Sept.  3,  1898. 

£ 
10,723,800 

5,398,520 
40,698,080 

3,013,080 
56,344,400 

844,840 
1,875,320 

£ 
10,655,640 

5,483,520 
39,489,880 

3,529,960 
56,273,760 

930,280 
1,789,160 

£ 

10,500,640 
5,589,920 

39,757,800 
3,325,640 

55,963,120 

777,000 
2,135,120 

Sept.  18, 1897. 


9,027,520 
10,887,000 
15,693,280 

4,612,400 
45,690,080 

714,040 
2,236,120 


LONDON  COURSE    OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    . .  -. 

Marseilles    

Switzerland 

Austria 

3t.  Petersburg    

Moscow    

'Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenhagen 

Christiania 

Stockholm   


Usance.      Sept.  13.     Sept.  15.     Sept.  20.     Sept.   22, 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'lJ 

I2'3J 

25'47J 

20'62 
20*63 
25*30 
25"42? 

25  "433 
25*60 

I2-I7J 

25^ 

25 

27*50 

49i 
29 

33J 

33* 

18-39 

18*40 

18-40 


i2;3i 

25  47* 

20*63 

20*63 

25*30 

25*42* 

35"43! 

25*57* 

I2*17i 

25& 

25 

27*50 

283 

32IJ. 

32  Iff 

18-38 

i8'39 

18-30 


I2'l| 

i2-3i 

25  "474 

20*62 

30*62 

25-28} 
25-421 

25 '433 
25 '57^ 
I2*i6i 
25  A 

'^.  1 
27  52i 

49* 

298 

32} 

32S 

iS-38 
18-39 


I2'll 

I2-3J 
25-5"} 
20*64 
20*65 

25-3"l 
25-464 
25-46* 
25*62^ 

I2*l6i 

25 

24ft 

27-55 

1% 

3^  Id 
18*40 
18-41 
18*41 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  2J—  g 

Three  months  ,,  2g —  J 

Four  months  ,,  . .         2g — 3 

Six  months  ,,  3  —  | 

Three  months  fine  inland  bills        af — 3 

Four  months  ,,  3  — 3J 

Six  months  , ,  . .  . .         , .  . .         , ,  3 J —  ^ 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 
Bank  of  England  minimum  discount  rate  . .         . .         . .  3 

, ,  , ,         short  loan  rates 3 

Banker's  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)        

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans  ij 

,,  ,,     for  call  loans ri- 


Stock  Market  Notes  and  Comments. 

Money  and  politics  still  dominate  the  Stock  Exchange, 
but  this  week  it  is,  on  the  whole,  money  more  than 
politics.  The  City  was  frightened  a  little  about  Fashoda, 
and  is  not  altogether  happy  in  regard  to  France  herselt, 
but  these  qualms  are  soon  got  over,  and  everybody  was 
waiting  for  the  rush  of  speculators  to  come  and  make 
things  lively  when  a  lump  of  gold  was  whipped  out  of 
the  bank  for  New  York.  Then  gloom  settled  upon 
men's  minds  and  they  concluded  that  it  was  better  not 
to  buy.  Many  would  have  liked  to  sell  but  could  not 
manage  it.  New  York  has  evidently  got  into  a  little 
trouble  over  the  temporary  scarcity  of  its  means  of 
credit.  Money  has  risen  there  to  5  and  6  per  cent, 
points  which  warn  the  bankers  that  gold  must  be 
imported  in  order  to  restore  ease  and  confidence  ; 
therefore,  we  may  expect  to  see  considerable  amounts 
of  the  yellow  metal  leaving  Europe,  and  especially 
London,  for  New  York  within  the  next  week  or  ten 
days.  Until  we  get  familiar  with  the  movement  and 
reconciled  to  it,  it  is  very  probable  that  stock  markets 
will  be  depressed. 

.    They  are  very  sensitive,  these  markets,  and  no  v.onder 
■prices  are  so  high  and  so  artificially  propped  in  many 


directions  that  the  real  source  of  astonishment  is  how, 
amid  all  the  disturbing  causes  sweeping  over  markets, 
they  should  be  so  well  maintained.  The  world  is  so 
small  now  and  the  interests  of  England  sweep  over 
it  in  so  many  directions  that  hardly  a  day  passes  without 
something  of  a  troublesome  kind  arising  to  frighten 
people  just  enough  to  make  them  pause.  This  Fashoda 
incident  is  not  yet  closed,  and  may  lead  to  a  good  deal 
of  squabbling  before  we  have  seen  the  last  of  it,  and 
were  it  done  with,  we  may  be  sure  that  something  else 
would  spring  up  in  some  other  quarter  to  disturb  our 
equanimity.  They  come  so  fast,  these  various  complica- 
tions, that  perhaps  they  neutralise  each  other.  After  a 
time  the  public  mind  becomes  like  a  macadamised  road 
over  which  alarms  about  British  interests  in  India, 
Africa,  China,  Turkey,  and  other  localities  pass,  leaving 
very  little  impression.  Something  resembling  a 
thunderbolt  would  require  to  burst  to  produce  a 
genuine  stampede  of  markets.  They  are  sensitive  and 
tremulous  none  the  less,  these  markets,  and  if  the  Bank 
of  England  should  be  obliged  to  advance  its  rate  of 
discount  to  4  per  cent,  between  now  and  the  end  of  the 
year,  as  is  possible,  although  not  wildly  imminent  or 
probable,  we  should  see  a  repetition  of  the  falling 
markets  and  market  deadlocks  that  characterised  the 
end  of  last  year  and  the  beginning  of  the  present  one. 
Certainly,  while  the  present  uncertainty  about  money 
continues,  we  must  not  expect  active  speculation  nor 
yet  advancing  quotations. 

Such  being  the  position,  it  is  still  nearly  useless  to  go 
into  details  about  the  tendency  in  every  section  of  the 
Stock  Exchange.  Home  Railway  stocks  will  be  found 
quite  dear  enough,  even  if  money  never  rises  much 
above  3  per  cent.  They  may  not  fall  much,  because 
there  is  no  speculative  account  for  the  rise  open  in  them, 
but  they  certainly  cannot  be  expected  to  go  up.  And 
as  for  foreign  bonds,  their  future  hangs  very  much  by 
what  happens  in  Paris.  The  civil  authorities  there  are 
by  no  means  out  of  the  wood  in  their  conflict  with  the 
military  clique  which  is  fighting  desperately  to  prevent 
the  full  disclosure  of  its  guilt.  Therefore,  a  position  of 
the  utmost  delicacy  exists  in  France,  and  while  it  does 
so  French  operators  will  be  timid  and  much  more  dis- 
posed to  sell  than  to  buy.  One  prominent  weak  spot 
there  unquestionably  is  in  this  department,  as  the  flat- 
ness of  Argentine  and  Chilian  bonds  sufficiently  proves. 
Nobody  is  making  any  money  in  those  securities 
jnst  now,  unless  it  be  those  who  manufacture 
the  lying  telegrams  to  which  the  market  is  almost  daily 
treated.  The  Times  Santiago  correspondent  is  perfectly 
right  when  he  tells  us  that  so  long  as  the  Argentine 
Government  refuses  to  consent  to  the  whole  question 
being  submitted  to  the  arbitration  of  England,  without 
restrictions,  this  boundai->-  dispute  must  remain  open. 
Under  the  limitations  contained  in  the  agreement  by 
which  arbitration  was  originally  adopted  the  dispute 
could  never  be  settled  because  these  conditions  were 
drawn  up  in  absolute  ignorance  of  the  territory  in  dis- 
pute. We  rather  think  Argentina  will  prove  obdurate, 
partly  because  a  military  man  is  soon  to  be  at  the  head 
of  her  Government,  and  partly  because  it  might  suit  the 
politicians  of  the  country  to  have  its  rickety  financial 
condition  smothered  beneath  the  disasters  of  war.  We 
have  been  hoping  against  hope  that  peace  might  be 
secured,  and  still  believe  that  Chili  has  been  solicitous 
that  no  breach  should  occur,  but  the  latest  news  about 
the  attitude  of  the  Argentines  is  ominous  of  war. 

There  remain  American  Railroad  shares,  and  in  these 
there  may  be  some  consolation.  We  do  not  anticipate 
an  extreme  monetary  stringency  in  New  York,  and  once 
the  speculators  are  convinced  that  it  is  not  to  occur 
they  will  begin  dealing  again  with  vigour.  Still,  even 
here,  we  cannot  advise  the  English  public  to  follow  the 
lead  of  American  operators  in  all  directions,  or  in  any, 
except  with  the  utmost  circumspection.  The  millennium 
has  not  yet  come  in  the  United  States,  although  some 
things  are  better  there  than  they  have  been.  Many 
railroads,  for  instance,  have  now  become  consolidated 
in  a  manner  that  ought  to  cause  their  bond  issues  to  be 
investments  more  or  less  good,  for  at  least  the  next  few 
years. 
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The  Mining  market  continues  dead.  Not  even  the 
eloquence  of  the  Marquis  of  Dufferin,  ex-Governor 
General  of  India,  has  put  life  into  the  Western  Australian 
market,  or  made  more  than  sixpence  difference  in  the 
price  of  London  and  Globe  shares,  and  in  South 
African  shares  the  buying  of  a  fortnight  ago  has  given 
place  to  some  desire  to  sell.  Prices  go  down  rather 
than  up,  and  there  is  no  inducement  to  the  public  to 
come  forward  and  support  them.  The  Rothschilds  are 
said  to  have  been  steady  buyers  of  De  Beers  shares, 
and  have  prevented  them  from  falling  further  in  price, 
but  these  are  a  speciality  that  ought  to  be  left  to  such 
great  financiers  ;  the  humble  investor  had  better  content 
himself  with  looking  on. 


The    Week's    Stock    Markets. 

Markets  were  inclined  to  harden  on  Friday  last  under 
the  influence  of  more  favourable  news  from  Crete,  but 
the  upward  move  came  to  an  end  with  the  turn  of  the 
week.  The  I\iris  Bourse  has  been  very  unsettled,  and 
the  result  is  operators  both  here  and  in  Paris  have 
shown  a  decided  disinclination  to  increase  their  commit- 
ments until  the  political  atmosphere  clears  a  little. 
Consols  advanced  at  first  and  touched  iioj  owing  to 
"  bear "  covering  and  shortness  of  stock,  but  the  gold 
withdrawals  from  the  bank  brought  the  price  down  to 
109JI,  and  other  investment  stocks  weakened  in 
sympathy. 


BRITISH  FUNDS,  &c. 

•« 

Consols  2j  p.c.  (Money)... 
Do.  Account  (Oct.  3) 
2j  p.c.  Stock  red.  1905  ... 
Bank  of  England  Stock... 
India  .lip*--  Stk.red.  1931 

Do.  3  p.c.  Stk.  red.  1948 

Do.   2  J  p.c.  Stk.  red.  1926 

The  Home  Railway  market  continues  neglected  and 
dull,  and  prices  have  drooped  in  consequence.  Metro- 
politan ordinary  shows  rather  a  serious  decline,  holders 
being  disappointed  over  the  delay  in  the  opening-up  of 
the  Great  Central  through  traffic,  and  the  weekly 
returns  still  keep  showing  big  decreases.  Chatham 
issues  are  weaker,  especially  the  second  preference, 
which  has  fallen  lA,  and  the  Scottish  stocks  have  given 
way  a  little  more.  Most  of  the  heavy  stocks  mark 
falls  of  I  or  so,  the  Midland  traffic  showing  an 
unexpectedly  large  falling  off,  and  the  North  Western 
return  was  a  poor  one.     Barry  ordinary  is  5  lower. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

ir.3i  109.1 



ii3t',io94 

lioj- 

IO6J    101 

IO4J 

367  341 

117    ni3 

il4i 

I09i  103S 

I07i 

96J     88a 

90i 

Highest  and        Ijwt 
Lowest         Carrying 
this  Year,     over  Price. 


I86 
59i 
24 
77i 
24i 


172J 

20i 


l24i  118 
6i|  so.? 

1794  1633 
548  4.=;l 

i49i  145 

1361  125 


31 

88J 

951 

93* 

474 

1814 


263 
844 

863 
4i.i 


205i  I96.t 

I 174  1054 
98i87 


I76i 
54.i 
234 
61 
21 

1204 

57 
167I 

52 

148 
12S 

2Si 
843 

86* 

904 

41* 

175} 

200 

1084 

92 


HOME  RAILWAYS. 


Brighton  Dcf 

Caledonian  Def 

Chatham  Ordinary  , 
Great  Central    Href.  . 

Do.  Def.  . 

Gre.it  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Harnsley.... 
Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  I'rcf 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  . 
South  Western  Def.  . 


Closing 
Price. 


1764 
53I 
22| 

6i 

203 
120 

56i 
i65S 

S'i 
147 
1 25  J 

274 

84 

854 

904 

414 
i75i 
i9«i 
107J 

9'4 


Rise 
or 

Fall. 


-  i 

-  i 

-I 

-  1 


-  i 
-24 

-  i 

-  i 
-I 

-_i 

-  I 

-  4 


United  States  Railroad  shares  were  strongly  sup- 
ported by  Continental  and  other  buying  during  the 
closing  hours  of  last  week,  but  the  present  week  opened 
with  an  easier  tendency.  Wall-street  still  suffering  from 
the  effects  of  the  "dear  money"  scare.  The  news  of 
the  large  shipments  of  gold  from   Europe,  however, 


helped  to  steady  the  market  there,  and  at  the  last  there 
was  a  slightly  firmer  tendency.  Reading  issues  were 
inquired  for  on  the  satisfactory  coal  output,  and  Central 
Pacific  shares  have  also  been  in  demand.  Baltimore 
emissions  advanced  on  the  news  that  a  strong  group  of 
capitalists  has  purchased  the  road  with  the  idea  of 
making  a  trans-Continental  route,  by  using  the  Chicago 
Great  Western  road,  and  the  Great  Northern  terminus 
in  Chicago.  The  buying  of  the  road  seems  to  be  true, 
but  the  "  through  route  "  story  is  denied.  That  does 
not  necessarily  deprive  it  of  foundation.  Illinois  shares 
were  bought  on  the  good  report,  and  the  Atchison 
statement  was  also  well  received. 


Highest  and         Lait 
Lowest        Caring 
this  Year,     over  Price. 


IS  loi 

3H  234 

251*5  II 

I 171  854 

i5i  10 

59i-  414 

i6g  Hi 

44l  294 

1183  99 

624  45i 

144  9t| 

123J  1084 

571-  42S 

824  59 

194  I3i 

624  56} 

124  7+1 

38J  24i 

374  18* 

25  144 

37t  21 

92J  74 

79S  69? 

76*  574 

58»  37i 

26 J  i8i 

1088  1014 


138 
35i 
22 

113 

MS 
56J 
I3i 
364 

I15J 
58i 
113 

1204 
544 

16 

61 

94 
35 
31 
21 

334 
904 

78J 
67i 
441 
20 

1074 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  I'refd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Det>s.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Oomg 
Prioo. 


13* 
35} 

*♦! 

1131 
I4» 
571 

'i 
371 
116 

SI 

1203 
53l 
79i 
164 
6o| 
9* 
351 
334 


or 
Fan. 


674 
444 

I9i 
1074 


-  i 


—  I* 

— li 
+  I 


-_i 

+  } 
+  i 

-  4 

-  i 

-  I 

-  1 


Grand  Trunk  Railway  stocks  have  maintained  their 
prices,  even  in  the  face  of  a  decrease  of  ;^  13,000  in  last 
week's  traffic.  Dealers  had  looked  for  a  falling  off  of 
about  ;i^5,ooo,  and  a  considerable  slump  might  have 
been  reasonably  expected  ;  but  Montreal  buying  orders 
came  to  hand  in  time  to  save  the  situation,  and  quota- 
tions were  kept  up  fairly  well.  The  Canadian  Pacific 
Company  had  a  good  "take,"  but  the  price  of  the 
shares  was  unaffected. 


Highest  and 

Last 

Closing 
Price. 

Ris« 

Lowest 
this  Year. 

Carrying 
over  Price. 

FOREIGN    BONDS. 

or 
FaO. 

944      84 

88 

Argentine  5  p.c.  1886 

S 

-  i 

92J     818 

89 

Do.      6  p.c.  Funding 

-  J 

76i    64 

72 

Do.      5  p.c.    B.  Ay. 

Water  

1 

-ij 

69,    46 

53 

Brazilian  4  p.c.  1889 

614 

Do.     5  p.c.  1895  

+  i 

65      42i 

554 

Do.     5     p.c.     West 

56 

'-i 

iioj  105J 

I09f 

Egyptian  4  p.c.  Unified... 

I09I 

104I  1004 

1044^ 

Do.     34  p.c.  Pref.   ... 

iat4 

— 

103      9<)4 

102 

French  3  p.c.  Rente  

102 

— 

44J    34 

434 

Greek  4  p.c.  Monopoly ... 

43* 

— 

93Tfir  889 
loof    87 

9ig 

Italian  5  p.c.  Rente    

91A 

— 

ft 

991 

Mexican  6  p.c.  l888   

99 

-H 

243    16 
624    298 
48     40 

231 

414 

22 

mm 

Spanish  4  p.c  (Sealed)  ... 

43 

+  1 

47 

Turkish  I  p.c.  "  B  "    

*l 

+ 

27ji    223 

36 

Do.    ip.c.  "C"    

36 

+  i* 

231      20 

32 

Do.    ip.c."D"    

32A 

+ 

468     40 

41J 

Uruguay  34  p.c.  Bonds... 

424 

+  : 

In  the  Foreign  market  Argentine  stocks  have  had  to 
bear  the  brunt  of  a  good  many  attacks,  and  each  day 
news  of  a  hopelessly  conflicting  kind  has  been  forth- 
coming, a  positive  statement  to  the  effect  that  "  all  fear 
of  any  further  troubles  was  at  an  end  "  being  promptly 
followed  by  the  announcement  that  the  Chamberof  Depu- 
ties had  authorised  the  Government  to  mobilise  80,000 
men,  and  so  on.  Then  the  gold  premium  has  moved  most 
erratically,  but  with  it  all  there  is  fin.-Uly  not  much 
change  in  prices,  and  some  of  the  "  Cedulas "  are 
moderately    higher    on     Berlin     purchases.      Chilian 
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bonds  are  rather  lower,  and  Brazilian  descriptions 
have  been  neglected.  Uruguaj'  3^  and  5  per  cents, 
are  firmer,  and  Mexican  bonds  also  show  an  improve- 
ment, the  rise  in  the  latter  case  being  due  to  some 
talk  of  a  new  conversion  scheme.  The  nervous  condi- 
tion of  the  Paris  Bourse  has  not  had  much  effect'  on 
inter-Bourse  stocks,  but  there  has  been  a  moderate  set- 
back in  Portuguese  and  Egyptian  Unified.  Italian 
Rente  weakened  on  the  decrease  reported  in  the 
customs  receipts  for  the  past  half-year,  but  the  price  re- 
covered, the  rumour  of  a  new  loan  being  contradicted. 
Spanish  Fours  have  been  firm  throughout  the  week, 
and  with  the  appearance  of  the  official  announcement 
relating  to  the  payment  of  the  October  coupon  on 
the  sealed  bonds  in  gold,  the  price  rose  to  43i\. 
Turkish  groups  hardened  owing  to  conversion  rumours, 
and  Ottoman  Bank  shares  are  also  slightly  firmer  on 
the  quietening  down  of  affairs  in  Crete. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 

Carrying 
over  Price. 

FOREIGN  R.\ILWAYS. 

or 

this  Year. 
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106       99 

103 1 

Argentine  Gt.  West.  S  p.c. 
Pref.  Stock 

104 

i58i  134 

141 

B.  Ay.  Gt.  Southern  Ord.. 

142 

—  I 

78^    6s 

72 

B.  Ay.  and  Rosario  Ord... 

70 

—  2 

12*        9i 

114 

B.  Ay.  Western  Ord 

II 

— 

87i    73 

82 

Central  Argentine  Ord.... 

81* 

-  I 

92      69 

73 

Cordoba  and  Rosario6  p.c. 

88 

Deb 

73 



95^    8S^ 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Ntti.  Sec.)  

87 

—  I 

6if    42 

46 

Do.  Income  Deb.  Stk.    ... 

47i 

-    i 

251    i6| 

21 

Mexican  Ord.  Stk 

21 

«3i    fioJ^ 

7^'^ 

Do.  8  p.c  "■  fP-if 

77i 

+    * 

Changes  in  Foreign  Railway  stocks  are  generally  in 
the  downward  direction,  although  there  are  one  or  two 
notable  upward  movements.  San  Paulo  5^  and  5  per 
cents,  are  3J  and  3  higher,  and  Ituana  debentures  have 
risen  2^  ;  while  Nitrate  shares  and  bonds  advanced 
owing  to  the  improved  prospects  of  the  nitrate  industry 
and  the  publication  of  a  good  fortnightly  traffic. 
Argentine  issues  are  weaker,  the  Buenos  Ayres  and 
Rosario  dividend  being  a  disappointing  one,  and  Otto- 
man shares  declined  owing  to  the  poor  half-yearly 
report.  The  old  Mexican  company's  issues  were  in 
request  earlier  in  the  week,  the  first  preference  touching 
78I,  but  prices  gave  way  again,  as  it  is  reported  that 
yellow  fever  is  raging  in  many  of  the  ports  of  the 
Mexican  coast. 

Rather  more  activity  is  noticeable  in  the  Miscellaneous 
market,  with  a  corresponding  increase  in  the  number  of 
changes  in  prices.  Quite  a  lot  of  dealings  have  been 
recorded  in  the  shares  of  the  various  nitrate  producing 
companies,  and  the  news  is  that  a  new  combination  is 
being  arranged  ;  at  any  rate,  professional  operators  have 
been  taking  a  good  deal  of  interest  just  lately  in  this 
class  of  shares,  and  a  moderate  all-round  gain  is  the 
result.  Tea  companies'  issues  also  show  signs  of  waking 
up  a  little.  Doom  Dooma,  Doars,  and  Lebong  all  being 
quoted  higher,  but  poor  reports  by  the  Consolidated  Tea 
and  Lands,  and  the  Associated  Estates  of  Ceylon  com- 
panies brought  down  the  price  of  their  shares.  East 
London  Water  stock  shows  a  further  loss  of  five  points. 
Lipton  shares  and  debentures  are  weaker  in  spite  of  a 
10  per  cent,  interim  dividend,  and  British  Electric  Trac- 
tion, Anglo-American  Telegraph  Deferred,  and  Clay  and 
Bock  Preference,  are  also  slightly  easier.  Cycle  com- 
panies' shares  have  been  depressed,  Raleigh  ordinary 
faUing  suddenly  to  about  5s.  on  a  few  sales.  Satisfactory 
dividend  announcements  by  the  Armstrong  Company 
and  Bordeaux  Tramways  Company  led  to  some  inquiry 
for  the  shares.  United  Alkali  and  Callender's  Cable 
debentures  have  each  risen  2  ;  and  a  similar  rise  has 
also  taken  place  in  P.  &  O.  deferred  owing  to  the  suc- 
cessful raising  of  the  China  ;  while  Royal  Mail  and 
Cunard  both  show  moderate  gains.  Pegamoid  shares 
are  slightly  harder  on  the  reconstruction  of  the  board. 


land  deferred  being  especially  weak.  United  States 
RR.  shares  left  off  with  an  irregular  tendency,  Union 
Pacific,  Norfolk,  and  Northern  Pacific  giving  way  still 
further,  but  Central  Pacific  and  Milwaukee  closed  firm. 
Among  Foreign  Stocks  Spanish  was  well  supported 
right  up  to  the  close,  but  Argentine  issues  were  finally 
about  i  to  1 1  lower  on  the  week.  South  African  mining 
shares  were  inclined  to  droop  on  Paris  sales,  Western 
Australian  ventures  closing  steady. 

Mixing  axd  Finance  Companies. 

South  African  shares  were  well  supported  early  in 
the  week,  but  the  market  eventually  became  dull,  and 
prices  show  irregular  movements  on  balance.  The 
Paris  Bourse  has  given  absolutely  no  support  to  this 
market,  and  has,  in  fact,  been  selling  freely,  and  this 
taken  in  conjunction  with  the  proposal  of  the  Transvaal 
Government  to  put  a  ?i  per  cent,  tax  on  the  gold  pro- 
duced by  the  mynpacht  companies  led  to  a  pretty  con- 
siderable reaction.  Rand  Mines  and  East  Rand  have 
been  introduced  on  the  Paris  Bourse  this  week,  but 
this  has  not  prevented  their  shpping  back  with  the  rest 
of  the  list.  Chartered  and  other  Rhodesian  ventures 
have  been  put  lower,  and  De  Beers  have  shared  thesame 
fate.  As  to  Western  Australian  ventures,  Golden  Horse 
Shoe  shares  have  been  in  strong  demand,  but  Hainault, 
Kalgurli,  and  Lake  View  Consols  have  suffered  a 
reaction.  London  and  Globe  shares  were  run  up  to 
24s.  6d.  in  anticipation  of  the  meeting,  but  the  market 
as  a  whole  was  not  impressed,  apparently,  by  the  chair- 
man's statement,  as  the  price  dropped  to  21s.  gd.,  after- 
wards recovering  a  little.  Copper  shares  close  steady 
without  much  change,  apart  from  a  moderate  gain  in 
North  Mount  Lyell,  due  to  the  news  of  a  rich  strike. 
Indian  shares  are  fii^mer,  Ooregum  and  Mysore  both 
showing  rises. 


Markets  closed  dull  owing  to  the  further  withdrawals 
of  gold,  and  the  advance  in  the  Bank  rate.  Home 
Railway  stocks  lost  a  little  more  before  the  finish,  Mid- 


AMERICAN    TREASURY    STATISTICS. 

The  steady  drain  of  the  resources  of  the  New  York  banks  is 
explained,  of  course,  by  the  locking  up  of  money  in  the  Treasury  in 
the  shape  of  contributions  to  the  war  loan,  which  proves  not  to  be 
required.  It  was  estimated  on  semi-official  authority,  that  by  the 
first  day  of  this  month  about  §155,000,000  had  been  collected  from 
the  bond  sales,  leaving  §45,000,000  to  come  in.  On  the  supposition 
that  Sio,ooo,ooo  has  been  obtained  in  September,  there  is  still 
§35,000,000  to  receive  from  this  source,  and  Secretary  Gage  is  at 
his  wits'  end  to  know  how  to  dispose  of  the  money.  He  has  depo- 
sited a  good  deal  of  it  in  the  national  banks,  and  is  credited  with  the 
desire  to  turn  over  the  §35,000,000  to  the  custody  of  those  institu- 
tions, but  the  banks  cannot  readily  obtain  Government  bonds  to  use 
as  security  for  such  deposits.  The  embarrassment  of  riches  under 
which  the  Treasury  is  suffering  costs  the  country  at  least  §250,000 
a  month  in  loss  of  interest.  And,  judging  by  present  prospects, 
the  waste  is  likely  to  continue  for  a  very  considerable 
period.  What  is  worse,  there  is  no  public  advantage  to  be  set 
against  it.  On  the  contrary,  the  unwonted  magnitude  of  the 
treasury  balance  is  causing  an  inconvenient  and  unreasonable  con- 
traction of  the  currency.  The  money  in  circulation  was  reduced 
from  §1,809,198,344  on  August  i  to  81,792,096,545  on  September  i 
a  decrease  of  817,101,799,  of  which  §14,773,558  was  in  gold.  There 
was  also  a  net  decrease  of  §3,538,284  in  the  amount  of  paper  money 
in  circuU-ition,  while  the  silver  dollars  and  subsidiary  silver  gives  an 
increase  of  §1,210,043.  The  currency  in  the  Treasury  gives  an 
increase  of  $31,000,568,  having  risen  from  .$270,814,943  on  August  i 
to  8301,815,511.  Of  the  total  gain,  $28,459,771  was  in  gold.  The 
increases  of  cash  in  the  Treasury  vaults  heavily  over-balanced  the 
reduction  of  the  circulation  outside  of  the  department,  so  that  the 
total  amount  of  money  in  the  United  States  on  September  1  was 
distinctly  larger  than  on  .\ugust  i— that  is  to  say,  §2,093,912,056, 
against  $2,080,013,287,  a  gain  of  $13,898,769  during  August.  Both  in 
the  amount  of  gold  and  in  the  amount  of  money  in  the  country  the 
current  figures  break  the  records  for  the  United  States.  The  New 
York  bank  reserves  on  Saturday  were  only  §182,260,000,  against 
$220,090,000  a  month  earlier,  and  §249,530,000  at  the  beginning 
of  July. 

Had  such  an  early  termination  of  the  war  been  foreseen,  the  war 
loan  of  $200,000,000  need  not  have  been  issued.  The  same  law 
that  authorised  the  3  per  cent,  war  bonds,  provided  for  certificates 
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of  indebtedness.    The  power  to  issue  these  certificates  was  not 
used,  but  if  it  had  been  it  would  have  enabled  the  Treasury  to  meet 
all  the  extraordinary  expenses  of  the  war  without  selling  a  bond. 
The  loan  having  actually  been  issued,  the  question  of  the  repeal  of 
the  war  taxes  is  now  being  considered,  and  Senator  Aldrich  has 
issued  an  invitation  to  the  members  of  the  sub-committee  of  the 
finance  committee  appointed  to  investigate  customs  and  internal 
revenue  matters  to  confer   with    him    on    the  point.    The  actual 
cash  outlay  on  account  of  the  war  will  not  exceed  8200,000,000, 
though,  necessarily,  a  number  of  future  obligations  will  follow  in  its 
wake.    The  proceeds  of  the  loan  will  meet  all  the  immediate  CJf- 
penses,  and,  in  addition,  the  war  revenue  law  promises  to  >  ield  within 
the  first  twelve  months  of  its  existence  not  less  than  8150,000,000. 
Thus  Congressional  and  Treasury  experts  calculate  that  only  a 
fraction  of  the  income  now  derivable  from  the  new  law  will  be 
required  after  January  1,  1900.    Senator  Aldrich's  sub-committee, 
therefore,  must  arrange  for  the  early  repeal  of  at  least  a  portion  of 
the  provisions  of  the  war  revenue  law.    It  will  be  necessary  for 
some  time  to  provide  a  larger  revenue  than  can  be  secured  through 
the  Dingley  Act,  and  certain  taxes  imposed  by  the  new  revenue  law 
may  be  permitted  to  stand.    But  there  is  a  general  cry  for  the  relief 
of  commercial  paper  from  taxation.    The  removal  of  this  tax  would 
be  popular  in  every  community,  while  the  strongest  possible  protest 
would  be  registered  by  the  country  .it  large  should  an  attempt  be 
made  to  take  the  taxes  off  beer,   tobacco,  patent  medicines,  per- 
fumery, &c.,  without  lifting  the  tax  on  commercial  paper.    Mean- 
while, it  is  to  be  noted  that   the  Treasury  deficit  in  August  was 
$14,478,006  against  814,564,432  in  the  same  month  of  last  year.  The 
closeness  of  the  two  figures  is  interesting.    There  is  a  considerable 
difference,  however,  in  the  actual  receipts  and  expenditure.      In 
August,  1897,  the  receipts  were  but  819,023,615,  against  expenditure 
of  $33.5'^3,047,  while  last  month   the  receipts  rose  to   $41,782,711 
against  expenditures  of  §56,260,717.     Thus  there  is  this  year  an  in- 
crease of  $22,759,096  in  the  revenue,  almost  balanced  by  an  increase 
of  $22,672,670  in  the  expenditures,  changes  which   leave  a  slight 
reduction  of  §86,426  in  the  deficit  recorded  last  month.   The  growth 
of  expenditure  is  entirely  attributable  to  the  war.    The  war  depart- 
ment shows  an  increase  of  $19,540,383,  and  the  navy  department  an 
increase  of  83,713,585,  or  a  total  increase  of  823,253,968  in  the  dis- 
bursements of  the  two  departments  during  August,   1898,  as  com- 
pared with  those  in  August,  1897. 


TRADE    AND     PRODUCE. 

How  far  it  may  extend  in  the  future  it  is  of  course  impossible  to 
say,  but  undoubtedly  American  competition  with  our  iron  and  steel 
trade  has  become  a  factor  which  must  henceforth  be  reckoned  with. 
Scotchmen  have  long  been  watching  the  advance  in  this  direction 
with  sharp  interest.  They  were  the  first  to  experience  its  effects  in 
deliveries  of  pig-iron  in  Glasgow  some  months  ago,  but  the  extra- 
ordinary activity  in  trade  then  let  the  comparatively  modest  impor- 
tation pass  with  little  notice.  The  imports  from  the  United  States, 
however,  have  continued,  have  pone  on  increasing,  and  their 
volume  has  apparently  become  sufficient  this  week  to  give  pause  to 
the  pig-iron  makers  of  North  and  South  Staffordshire,  Worcester- 
shire, Shropshire,  Northamptonshire,  Derbyshire,  Lincolnshire,  and 
South  Yorkshire,  who  met  to  consider  the  question  of  advancing 
prices  by  discontinuing  the  present  2^  per  cent,  discount.  In  the 
course  of  the  discussion  it  was  stated  that  contracts  aggre- 
gating 80,000  tons  of  American  pig-iron  had  been  placed  by 
English  consumers,  and  are  now  in  course  of  delivery.  It 
was  further  remarked  that  American  prices  at  works  are  los.  per 
ton  below  Staffordshire  quotations.  It  is  not  surprising 
therefore  to  find  that  the  conference  was  not  unanimous,  and  was 
adjourned  without  arriving  at  any  decision.  We  hardly  think  it 
likely  that,  in  the  circumstances,  when  they  meet  again,  if  they  do 
meet,  theywill  decide  upon  abolishing  the  discount.  The  proposal 
was  hotly  resented  hy  consumers  ;  and  if  it  were  now  to  be  carried 
out,  there  is  no  doubt  it  would  immenselv  increase  the  amount  of 
-American  pig-iron  used  in  this  countrv.  Another  indication  of  this 
r  Transatlantic  coinpctition  comes  fiom  Glasgow.  The  Corporation 
F advertised  for  1,000  tons  of  water  pipes  for  which  the  lowest 
British  tender  was  £$  13s.  5d.  An  American  firm,  however,  made 
an  offer  at  ^,"4  iqs.  lod.— a  difference  on  the  contractor  ;f675  in 
favour  of  the  American.  He  did  not  get  the  contract,  however. 
It  was  re-advertised.  The  same  two  firms  competed  ;  but  while 
the  Philadelphia  tender  was  only  reduced  by  is.  6d.  a  ton,  the 
Scotch  firm  diminished  theirs  bv  13s.  9d.  Thus  the  discrepancy 
was  made  less,  but  the  total  was' still  considerably  in  favour  of  the 
Yankee.  Thereupon  the  Water  Committee  sought  to  redress  the 
balance  by  adding  3s.  per  ton  to  the  American  estimate  for  "  testing 
charges"— a  proceeding  which  it  would  seem  hard  to  justify. 
It  satisfied  the  committee,  howcvci .  and  turned  the  balance  in 
favour  of  the  Scotch  firm,  who  were  recommended  for  the  contract ; 
but  on  its  coming  before  the  town  council,  that  bixly  does  not  seem' 
to  have  approved  of  the  '•  testing  charge."  At  all  events,  the  de- 
cision was  to  divide  the  order  between  the  American  and  the  Scotch 


firm.  Last  year  a  similar  contract  was  given  to  a  Glasgow  (inn 
though  it  was  £1  a  ton  higher  than  the  American  estimate.  It  is 
evident  that  that  experiment  cannot  be  repeated.  The  home 
estimates  must  come  down,  for  the  American  estimates  are  not 
likely  to  go  higher  for  some  time.  We  shall  watch  the  progress  of 
this  American  inroad  with  some  interest. 

In  spite  of  a  recent  strong  effort  to  reduce  values  in  copper,  prices 
have  this  week  gone  up  and  a  very  fair  business  has  been  done. 
There  has  been  a  good  deal  of  buying  on  American  account,  and  it 
is  anticipated  that  this  will  now  steadily  increase.  The  mid-monthly 
statistics  show  no  marked  variations.  During  the  fortnight  the 
supplies  have  exceeded  the  deliveries  by  505  Ions.  The  stock  now 
stands  at  28,902  tons  against  28,397  at  the  end  of  August.  Prices 
have  been  going  up  pretty  steadily  during  the  week,  but  Wednesday 
closed  dull  at  a  loss  of  23.  6d.  on  the  day.  Cash  made  £52,  Novem- 
ber and  December  prompts  ;{;'52  2».  6d.  and  is.  3d.,  and  £52  2s.  6d. 
three  months. 

The  average  price  of  wheat  is  this  week  down  to  255.  7d.,  as 
against  26s.  lod.  for  the  previous  week,  and  33s.  lod.  for  the  same 
week  last  year.  Will  it  go  lower  still  i  We  fear  it  may,  though 
perhaps  not  much  nor  immediately.  The  supplies  at  the  provin- 
cial markets  were  not  very  large,  and  the  tone  was  rather  firm, 
advances  of  6d.  being  frequent,  and  in  some  cases  increases  of  gd. 
and  IS.  were  paid.  The  Continental  markets  have  also  ruled  firm, 
though  without  any  advance.  In  America  thewestern  farmers  are  still 
keeping  back  their  supplies  of  new  wheat,  and  so  help  in  maintain- 
ing prices  at  a  somewhat  unnatural  level ;  but  it  is  a  foolish  policy, 
and,  as  Dun's  Kcvirw  remarks,  makes  inevitable  a  more  disastrous 
decline  in  price  after  a  time.  This  week,  however,  the  quantities 
sent  to  market  have  been  rather  larger,  and  probably  the  fanners 
are  beginning  to  see  the  mistake  they  have  made.  Futures  continue 
pretty  strong.  There  has  been  more  bidding  in  London  for  cargoes 
on  passage,  and  near  at  hand  shipments.  On  Wednesday  30s.  was 
bid  for  Californian  afloat,  and  for  a  small  early  June  cargo  31s.  has 
been  paid.  11,000  qr.  Walla  Walla  prompt  sold  at  273.  6d.  ;  while 
No.  I  Northern,  September-October  15,  sold  at  28s.  ;  on  passage  at 
29s.  9d.  ;  September  at  28s.  6d.  to  28s.  gd.  The  wheat  crop  of 
Manitoba  and  territories  is  estimated  at  40,000,000  bushels,  or  double 
that  of  last  year. 

The  fifth  series  of  wool  sales  opened  on  the  20th.  The  attend- 
ance was  large,  but  the  advance  in  price  was  not  so  marked  as  had 
been  expected.  Messrs.  Jacomb,  Son,  &  Co.  state  that  prices  for  all 
merinos  were  from  5  to  7>^  per  cent,  above  the  closing  prices  of  last 
series,  the  larger  advance  being  for  greasy  combing  sort?.  Fine 
cross-breds  showed  some  slight  improvement,  but  medium  and 
coarse  about  averaged  last  auction  sales.  There  was  rather  more 
animation  at  Wednesday's  sale,  and  the  opening  advances  were 
firmly  established,  though  no  improvement  is  noted  in  the  case  of 
low  cross-breds.  Messrs.  Jacomb,  Son,  &  Co.  and  H.  P.  Hughes  & 
Sons  offered  13,000  bales,  one-half  consisting  of  New  Zealand  pro- 
duce. Scoured  wools  predominated  amongst  the  merinos,  and  the 
better  classes  were  most  eagerly  competed  for  at  full  rates.  Con- 
tinental buyers  operating  more  freely,  while  greasy  parcels  were 
quickly  absorbed  at  firm  ;prime  prices.  Reports  from  the  manu- 
facturing centres  are  satisfactory.  The  prolonged  hot  weather  has 
rather  kept  back  the  winter  trade,  but  it  is  now  opening  up  well. 
Hudders'ield  merchants  have  made  larger  sales  now  than  they  did 
last  year  up  to  October.  Prices  are,  of  course,  in  these  circum- 
stances well  maintained.  Worsted  manufacturers  are  full  of  orders, 
and  as  more  come  in  from  the  Continent  there  will  have  to  be  a 
good  deal  of  overtime.  Trade  with  Canada  is  brisk,  and  Leeds  is 
sending  large  shipments  of  fancy  rugs  to  the  Cape.  The  tone  in  the 
linen  trade  is  better,  and  a  considerable  improvement  is  confidently 
looked  forward  to. 

The  coal  trade  is  in  a  somewhat  disturbed  condition.  It  is 
almost  certain  that  the  miners  will  refuse  the  24  per  cent.  ad\'ance 
in  wages  offered  at  the  late  conference,  and  as  the  owners  will  not 
concede  the  10  per  cent,  demanded  ijy  the  men  there  may  be 
serious  trouble.  Wales  is  settling  down,  though  work  at  the  pits 
has  not  been  fully  resumed.  But  business  at  the  South  Wales  ports 
mostly  affected  by  the  recent  strike  has  immensely  improved. 

One  word  about  hops.  The  outlook  is  still  indifferent,  though 
Messrs.  Wests,  Jones  &  Co.  give  a  better  colour  to  the  English 
yield.  "Avery  serious  aphis  blight,"  they  say,  "  attacked  most  of 
the  plantations  early  in  tne  season,  and  was  most  persistent,  but 
washing  being  carried  out  to  a  greater  extent  than  usual  and 
assisted  by  the  brilliant  summer  weather,  has  resulted  in  the  pro- 
duction of  a  crop  of  about  £'170,000  Old  Duty,  of  which  the  greater 
portion  possesses  quality  very  considerably  above  the  average." 
Belgium  and  North  Germany  show  a  serious  shortage  ;  Burgundy 
will  not  have  more  than  half  last  year's,  and  Ba>-aria  will  be  25  per 
cent,  less  than  last  year.  Hops  must,  therefore,  inevitably  be  very 
dear  this  season. 


"Silent  Westramass."— By  some  unaccountable  freak  the 
prices  in  the  table  published  Jast  week  in  the  article  bearing  tliis 
heading  were  abominably  mixed  up.  The  compiler  of  the  account 
followed  the  price-lists  of  the  market  in  quoting  some  prices  in 
shillings  and  pence  and  others  in  fractions  of  a  pound.  Had  his 
MS.  been  adhered  to  all  would  have  been  plain.  Unhappily  it  was 
holiday  time,  and  some  merry  fellow  turned  these  fractions  of 
pounds  into  fractions  of  a  penny.  The  result  was  t)eautifal 
symmetry  and  the  wildest  confusion.  But  the  work  of  art  looked 
very  neat,  and  in  the  pressure  passed.  Will  readers  kindly  forgive 
us  and  put  the  fractions  right  for  themselves  ? 

The  arrangements  for  the  amalgamation  of  the  City  Bank  with 
the  London  and  Midland,  are  now  stated  to  be  cx>mplete,  and  the 
name  proposed  for  the  new  institution  is  the  London,  City,  and  Mid- 
land Bank. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Delhi  and  London  Bank. — Dividend  for  the  half-year  ended  June  30  at  the 
rate  of  4  per  cent,  per  annum,  payable  on  and  after  the  loth  prox. 

National  Bank  of  India. — An  ad  interim  dividend  at  the  rate  of  8  per  cent, 
per  annum  for  the  half-vear. 

Bank  of  Africa. — Dividend  of  6s.  3d.  per  share  for  the  half-year  ended  June  30, 
and  a  bonus  of  is.  3d.  a  share. 

BREWERIES. 
New    England    Breweriks    Company.— Interim    dividend    on    the    ordinary 
shares   at  the   rate  of  5  per  cent,  per  annum  for  the  six  mouths   ended  June  30, 
payable  October  i. 

Milwaukee  and  Chicago  Brbweries. — Interim  dividend  of  4s.  per  share  on 
the  preference  shares,  j  ayable  on  October  18. 
Denver  United  Breweries. — A  dividend  on  ordinary  shares  of  los.  per  share. 

GAS  AND  ELECTRICITY. 

San  Paulo  Gas  CoMrANV.— Interim  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ended  June  30.  Cheques  in  payment  will  be  posted  on  the 
29th  inst. 

RovAL  Electric  Company  of  Montreal. — Dividend  on  the  share  capital  for 
the  quarter  ended  August  31  of  2  per  cent.,  payable  on  and  after  ist  prox. 

MINES. 

Brilliant  Block  Gold  Mining  Company.— 6d.  per  share,  payable  on 
September  30. 

Jubilee  Gold  Company. — Dividend  of  5s.  per  share  is  announced. 

New  Heriot  Gold  Company. — Dividend  of  5s.  per  share. 

Yukon  Mining  and  Dredging  Company. — Monthly  dividend  at  the  rate  of 
36  per  cent,  per  annum,  payable  on  October  25. 

Yukon  Trading,  Mining,  and  Exploration  Company.— Monthly  dividend 
at  the  rate  of  24  per  cent,  per  annum,  payable  on  October  25. 

Queensland  Menzies  Gold  Mining  Co.mpanv. — A  tenth  dividend  of  6d.  per 
share  payable  on  October  3. 

The  Anaconda  CoppEs  Mining  Company  has  declared  a  dividend  at  the  rate 
of  5  per  cent,  for  the  six  months  ending  September  30,  1S98,  being  at  the  rate  of  10 
per  cent,  per  annum. 

MISCELLANEOUS. 

John  Barker  Sc  Company.— Interim  dividend  for  the  si.x  months  ended 
August  ^i,  of  8d.  per  share  on  the  ordinary  share  capital. 

BvEKKD  &  Co.mpanv. — Interim  dividend  at  the  rate  of  7^  per  cent,  per  annum  for 
the  half-year  ended  June  30. 

City  Offices  Company. — Interim  dividend  of  3s.  6d.  per  share  for  the  half- 
year  ended  June  30  last. 

English  Sewing  Cotton  Company. — Interim  dividend  of  10  per  cent,  on  the 
ordinary  shares. 

Chamberlain,  King,  and  Jones.— Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  ordinary  shares,  and  6  per  cent,  per  annum  on  the  preference 
shares  for  the  six  months  ended  July  31. 

Parkes'  Dri'g  Stores. — 4^  per  cent,  dividend  on  the  ordinary  shares  for  the 
half-year,  making,  with  interim  paid  on  March  30  last,  7J  per  cent,  for  the  year. 

King  Line. — Usual  interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
half-year  ended  June  30, 

San  Jorge  Nitrate  Company. — Interim  dividend  of  as.  6d.  per  share  for  the 
half-year  ended  June  30,  payable  on  October  17. 

Palace  Theatre.  — Dividend  of  13  per  cent,  making,  with  the  interim  paid  in 
January  last,  20  per  cent,  for  tile  year. 

Lipton.- Interim  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per 
annum  for  the  past  half-year. 

AoiNGroN  Works  Company. — Dividend  at  the  rate  of  10  per  cent.,  making  15 
per  cent,  for  the  past  year. 

Charles  Kinloch  &  Co. — Dividend  at  the  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  June  30. 

Bengal  Mills  Co.mpanv. — Interim  dividend  of  2J  per  cent,  on  the  ordinary 
shares  for  the  six  months  ended  June  30. 

Short's. — The  first  dividend  on  the  6  per  cent,  ordinary  shares  will  be  paid  on  the 
30th  inst. 

Birmingham  Small  Arms. — 15s.  per  share  on  the  ordinary  shares  and  2s.  6d. 
per  share  on  the  preference  shares  for  the  six  months  ended  July  31.  This  is  at 
same  rate  as  t.-ist  year,  making  the  total  annual  dividend  20  per  cent. 

New  Zealand  Shipping  Company. — A  dividend  of  4  per  cent,  for  the  year  end- 
ing June  30. 

Birmingham  Small  Arms  Co. — A  dividend  of  15s.  per  share  on  ordinary  shares 
for  six  montlis,  ended  July  31. 

D.  H.  Evans  &  Co. — An  interim  dividend  at  the  rate  of  7  per  cent,  on  the  ordi- 
nary shares. 

Neuchatel  Asphalth  Co.— Interim  dividend  of  4s.  per  share. 

African  Steamship  Co. — Interim  dividend  of  6s.  per  share. 

RAILWAYS. 

Chicago  Junction  Railways  and  Union  Stock  Yards  Company. — Quarterly 
dividend  of  t^  per  cent,  on  the  preferred  stock. 

Oregon  Short  Line  RR.  Company.— Dividend  of  3  per  cent.  ($30  per  $1,000 
bond)  on  the  income  bond,  series  "  B,"  payable  in    New  York  on  October  i. 

San  Paulo  (Brazilian)  Railway  Co. — Dividends  at  the  rate  of  12  percent, 
on  the  old  and  new  ordinary  shares,  and  5  per  cent,  on  the  preference  shares,  carry- 
ing forward  ;C32,2oo. 

TRAMS  AND   OMNIBUSES. 
Bordeaux  Tramways  and  Omnibus  Company. — Interim  dividend  of  4s.  per 
share  on  the  ordinary  shares,  payable  on  the  12th  prox, 

TEA. 

Scottish  Ceylon  Tea  Company.— Interim  dividend  at  the  rate  of  7  per  cent, 
per  annum  for  the  half-vear  ended  June  30,  on  both  ordinary  and  preference  shares. 

DiMBULA  Valley  (Ceylon)  Tea  Co.— Declared  an  interim  dividend  of  3  per 
cent,  for  past  half-year,  on  preference  shares. 

TELEGRAPHS  AND  TELEPHONES. 

Direct  Spanish  Telegraph  Company.— Interim  dividend  at  the  rate  of  4  per 
cent,  on  the  ordinary  shares  for  the  half-year  ended  June  30,  payable  on  October  i. 

TRUSTS. 
African  City  Properties  Trust.— Interim   dividend  on  the  ordinary   shares 
of6d.  per  share,  being  at  the  rate  of  2^  per  cent,   for  the  six  months  ended  June 
30,  payable  on  27th  inst. 


Mr.  Alderman  Newton,  Mr.  James  F.  Butterworth,  Mr.  John  Paddon,  Mr. 
James  Irvine,  and  Mr.  J.  Thorburn  have  resigned  their  seats  on  the  board  of  Pega- 
moid. Limited.  Mr.  D.  Ford  Goddard,  M.P.,  Mr.  Alexander  Cross,  M.P.,  Mr.  R. 
B.  Fra-ser,  and  Mr.  Andrew  Haes  have  been  elected  as  directors  of  the  company. 

Messrs.  Glyn,  Mills,  Currie  and  Co.  will  pay,  on  the  ist  prox,,  the  coupons 
No.  21  on  such  bonds  of  the  Consolidated  External  Debt  of  Costa  Rica,  bonds  of 
series  A  and  B,  as  have  been  stamped  for  payment  by  the  Council  of  Foreign  Bond- 
holders, in  accordance  with  the  arrangement  of  April  22,  1S07. 

Major  W.  J.  Langford  has  been  appointed  a  director 'of  the  Argentine  Great 
Western  Railway  Company,  Limited. 

Mr,  John  Reeves  Ellerman  has  been  elected  to  a  seat  on  the  board  of  the  Milwau- 
kee and  Chicago  Breweries,  Limited. 

Messrs.  Robarts.  Lubbock,  &  Co.  will  pay  on  the  ist  prox.  the  coupons  on  the 
Peruvian  Corporation,  Limited,  6  per  cent,  first  mortgage  bonds  at  the  rate  of  ^3 
per  cent,  per  annum. 


Answers   to    Correspondents. 


Harvester. — It  is  not  possible  to  answer  your  letter  in  this  column, 
as  you  will  understand  from  our  rules.  I  will  write  you  in  a  day 
or  two. 

A.  M.  B.  R. — I  can  discover  no  reason  for  the  fall.  The  shares  have 
never  been  freely  marketable,  and  any  seller  of  a  large  number 
invariably  depresses  the  market.  Everything  is  going  satisfac- 
torily, I  am  told,  and  orders  coming  in  steadily.  There  is  nothing 
in  the  decrease  of  the  dividend  ;  it  is  too  small  to  mean  anything, 
and  has  probably  been  altered  to  avoid  small  fractions  of  a  penny- 
Many  thanks  for  your  second  letter. 

Bahn. — I.  (a)  According  to  the  last  information  I  have  about  this 

concern,  they  are  not  tempting  at  present,     (b)  I  am  afraid  not. 

2.  I  do  not  know  this  concern,  but  am  making  further  inquiries. 

Have  you  given  the  correct  title— British,  &c.  ?     If  1  discover  it, 

will  write. 

J.  C. — I  will  endeavour  to  send  you  some  suggestions  in  a  few  days. 

M.D.— I  regret  to  find  there  was  a  printer's  error  in  your  reply  last 
vi'eek.  The  word  "  not  "  should  have  been  inserted  in  the  fourth 
line  before  the  word  likely.    I  trust  this  correction  is  in  time. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

G 

ross  Traffic  for  half- 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1897. 

'oiJ 

Amt. 

Inc.  or 

dec.  on 

1897. 

Barry 

Brecon  and  Merthyi . . 

Sep.  17 
„  18 

9,163 
1.307 

+  832 
-347 

12 

12 

46,351 
13.107 

-54.537 
-6,835 

Cambrian 

City  and  South  London 

„  18 
„  18 

7,jiB 
900 

+  652 
+  4 

* 

12 

86,639 
11,388 

+  3.65* 
+58$ 

Fumess           

»i8 

xo,o3i 

+623 

« 

114,506 

+  4.944 

Great  Cent.  OateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

,,  18 
„  18 
>.  18 
>,  18 

48,733 
100,060 
109,087 
207,020 

+  2,394 

+  1,779 

+  127 

-7,190 

II 
II 
12 
II 

S33.169 
1,177,072 

1.333.9" 
2,250,940 

+  18,33  J 
+29,778- 

-  136I860 

Hull  and  Barnsley    . . 

„i8 

9,203 

+  1.235 

II 

99.878 

+ 16,282 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &   S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,    Tilbury,  &  Southend 

„  iS 
>.  17 
„  18 

,..8 

102,965 
62.736 
36,961 

262,451 

92,670 

7.793 

+  3.390 

-75 

+  308 

+  865 

+  4.7^7 
+404 

11 
12 
II 
11 

IT 
12 

1.243.985 

783,589 

423.470 

2,980,173 

1,030,719 

104,987 

+  52.49* 
+ "5.931 

+  2,35J 
+  59.038' 
+  42.3'4 

+  5,04» 

Metropolitan 

Metropolitan  District 
Midland           

15.0S1 

6.757 

;ioo,248 

-603 

-978 

-11,072 

* 
II 
13 

1 76.  "54 

74.323 

2.472,093 

—  1,516 
-5,700 
+  55.303 

North  Eastern 
North  London 
North  Staffordshire  . . 

»  '7 

„  iS 

169,512 
9,600 
J.^.942 

+  7.759 

-72 

-790 

II 
11 
11 

1.958,435 
101,974 

181, 20I. 

+  101,501 

+  80- 

+  5.763. 

Rhymney        

»  »7 

3,469 

-1.449 

12 

21,127 

-  36,182 

South  Eastern 

,,17 

58,592 

+  1,276 

• 

664,811 

+ 19,076. 

TaffVale         

>.  17 

",975 

—2,420 

12 

86,313 

-96.47s- 

'  From  July  i. 


SCOTCH    RAILWAYS 

Caledonian       

Sep.i8 

82,225 

4-2,867 

7 

583.237 

+  18,426- 

Glasgow  and  South-Western 
Great  North  of  Scotland 

..  17 
>.  17 

36,625 
9.163 

+  1,468 
+  326 

7 
7 

252,269 
74,352 

+  7.118- 
+  1.09J 

Highland 

..  18 

11,823 

-303 

3 

37.098 

+  827. 

North  British  . . 

.,18 

84,154 

+  4,657 

7 

591.371 

+  i6,549 

IRISH 

RAILV/AYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Sep.  16 
..  J6 

2,708 

5.935 

+49 
-304 

40,747 
77,719 

+  1,500 
+  639 

Cork,  Bandon,  and  S.  Coast 

>.  17 

1.594 

-146 

19,466 

-883. 

Great  Northern 

„  16 

17.792 

+  77 

11 

205,615 

-313. 

Midland  Great  Western 

„  16 

10,740 

-79 

115,020 

+  121 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„  16 
„  16 

1,04s 
5.29' 

+  194 
+  239 

. 

- 

- 

*  From  July  i. 


Messrs.  C.  J.  Hambro  &  Son  inform  the  holders  of  the  scrip  of  the  Greek  5  per 
c  ent.  funding  loan  of  109^  that  it  should  be  presented  for  payment  of  40  per  cent,  ia 
gold  of  the  interest  due  October  I  next  in  accordance  with  the  terms  of  the  Greek 
Internationa!  Law  of  Control.  The  coupons  of  the  Greek  4  per  cent.  Rentes  falling 
due  on  October  i  next  should  be  presented  at  the  office  of  Messrs.  C.  J.  Hambro  & 
Son  for  payment  of  32  per  cent,  in  gold  of  their  face  value,  in  accordance  with  the 
terms  of  the  Greek  International  Law  of  Control. 

Messrs.  Woolgur  &  Roberts  have  removed  from  58  to  log.  Fleet-street. 

Messrs.  Giyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Moiitevidec  announcing  the  despatch  by  mail  of  a  remit- 
tance amounting  to  ^4,100,  for  the  service  of  the  Uruguay  5  percent-  loan  of  1896. 

The  South  Rose  Deep,  Limited,  and  the  South  Gtldcnhuis  Deep,  Limited,  have 
opened  a  London  transfer  office  at  No.  S,  Old  Jewry,  E.C. 


Sepi-embkk  23,  1898. 


^be  Jnvestocs'  IRevievv. 
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Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares. 

Sbares  ^i  each,  except  where  otherwise  slated. 
Australian* 


Name 


si 

u 


2 


if 


•a 

I 

aol 


•9/3 


•1/3 
.^/ 

6i 
if 

"Si 
"s4 


•5 

7A 

i 

3Tir 


%1 
8 

"I 


3i 

t 

sA 


.8/9 
.48 

:-9/3 

•  3/ 

8/3 
8/ 

I 


68 


Aladdin tt-  i 

Associated    ij-  -^ 

Do.      Southern. 4/6+  /6 

Brownhill  Extended tt 

Kurbniik'ft  Birthday if 

Central  Buulder 3/ 

Chaffers,  4/ 

Colonial  Finance,  15/ 

Cr<i:sufi  S.  United,  17/  .. 

E.  Murchison     _. . 

Golden  Arrow  fully  paid 

Golden  Horseshoe 

Golden  Link    

Great  Boulder,  2/ 19/6 

Do.         Main  Reef,  10/  i\  + 

Do.         Perseverance  3*  —   s  , 

Do.        South. \            1 

Hainftult ^■k~   h 

Hampton  Plains.. ik—  i  \ 

Hannan's  Brownhill 84  —   i",  j 

Hannan's  Oroya I  —  i 

Do.    Proprietary  ....  9/    -  /6  ! 


6/-  1/ 
.  idis. 
.    A 

.'    /9-1/6 

:V  * 


I 


31/6 


Hannan's  Star    t"^ 

Ivanhoe,  New     78  —  i 

Kal)iurliMt.&IfonKing,i6/    I 

Kalgurii    74  —  & 

Lady  Slienton aj 

Lake  View  Cons loi  —-^ 

Do.        Extended  ....     ft 

Do.        South lA 

Ixjndon  &  Gloltc  Finance  32/6—  /g 
LondonitW.  A.  Exploration     U 

Do.         Investment    ..     ^  +   i 

Mainland  Consols ^4 

North  Houlder^  10/    4 

North  Kaljjurh  li 

Northern 'ierritorics    ....     «—   -ftr 

Peak  Hill sft 

South  KalKurIi    A 

W.  A.  Goldtk-lds    i\  -A 

W.  A.  Joint  Stock | 

W.  A.  M.irket  Trust 5/ 

W.  A.  Loan&General  Fin.    i 
White  Fr-'uher    i 


Sooth  African. 


Angelo 6i    -   J 

Aurora  West    1 1'ir 

Banljes li 

Barrett,  10/ 1 1/6 

Bonanza    4^ 

Buffelsdoorn    8/  -  1/ 

City  and  Suburban,  ;C4    ..  6i 

Comet  (New) sJ  -  J 

Con.  Deep  Level    38 

Crown  Deep    145  +  i 

Crown  Reef J4i  —    \ 

De  Beers,  ;^5 248  -  l 

Driefontein 4| 

Durban  Roodepoort 53 

Do.  Deep    ^\ 

East  Rand  6    -J 

Ferreira    34^  —  \ 

Geldenhuis  Deep   9*  —  | 

Do.  Estate 7J   +  J 

George  Goch   -ft 

Ginsberg 2 j    -    ^'^ 

Glencairn Ssj^jH-    -fi 

Gokifiekls  Deep fA  —    iV 

Griqualand  West  yfx.d. 

Henry  Nourse    tj3  —   ^ 

Heriot   jl  -  i 

Jager.sfontein 8     -  J 

Jubilee io3  —  i 

Jumpers   5I  -  ^% 

Kleinfontein    2^  —  ji 

Knight's 4  iti  —   i 

Lancaster 2 J  +  ^ 

Langlaagte  Estate 3^ 


33i 


3A-  i 


Lisbon-Berljrn 

May  Consolidated. . 

Meyer  and  Charlton 4I 

Modderfontein    6ifj  — 

New  Bulifontein    p 

New  Primrose 4J  + 

Nigel,  15/ 9ii- 

Nigel  Deep i 

North  Randfontein  J 

Nourse  Deep 6 

Porges- Randfontein i 

Rand  M  ines    33; 

Randfontein    

Rictfontcin 

Robinson  Deep 9I 

Do.       Gold,  ;£5  ; H 

Do.       Randfontein....   i 
Roodepoort  Central  Deep    i^+  i 

Rose  Deep 8i 

Salisbury 4I  -  J 

Sheba    li  —   ^.j 

Simmer  and  Jack,  ;C5   ....   4-^+    ^ 

Transvaal  Gold 3A~   A 

Treasury      4^ 

United  Roodepoort  49  —  i 

Van  Ryn a 

Village  Main  Reef 7A-  i 

Vogelstruis rii—   ^ 

Do.        Deep i^ 

Wemmer loj  —  i 

West  Rand i 

Wolhuter,  £^ 6     -   J 

Worcester    3J 


-  i 

+  A 

—  I 

+  » 


Land  Exploration  and  Rhouesian. 


Anglo-French  Ex 3i} 

Bartiato  Consolidated  ....  2 

Becliuaiialand  Ex ^ 

Chartered  B.S.A 3^ 

Clark's  Cons ■ii 

Colenbrander J 

Cons.  Cioidficlds 4-^! 

Do.  Pref.  ....  31/ 

Exploration     i& 

Cieelong    3 

Henderson's  Est ^ 

Johannesburg  Con.  In.     ..   j^ 

Do.  Water    i  jV 

Mashonaland  Agency  ....  1^ 
Mi; 

Alamillos,  £2 ^J 

Anaconda,  $25 4} 

BakiRhat,  fully  paid 10/  ■ 

Brilliant,  £1 13/6  - 

Do.      St.  George's 3 

British  America  Corp 17/3- 

Briii^h  Broken  Hill 8/ 

Broken  Hill  Proprietary.. 
Do.   Block  io;£io,;£9/i3pd  ; 
Cape  Copper,  £-2  . . 
Champion  Reef,  los.    ....  4^^  : 

Copiapo.  £-2 3^  ^ 

Coroinandel    a  A 

Day  Dawn  Block ii/o 

Frontino  &  Bolivia aft  - 

Hall  Mines     | 

Libiola,  £$ 3^ 

Linares,  .^3    75 

Mason  &  Barry,  ;^3 31 

Mountain  Copper,  ]^5 .  48 

Mount  Lyell,  £i 6ii 


-  i 

s 

7 

-t 

t 

-    Ti 

IH 

-    i 

^1 

-1/ 

4SS 

tt 

-i" 

-    A 

Mashonaland  Central  .... 

Matabcle  tJold  Reefs    .... 

Moz.ambic]ue    

Oceana  Consolidated    .... 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfieids 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


J- 

A 

6      - 

2; 

i 

J- 

A 

I               — 

<i 

ur- 

\ 

4i 

I          — 

iV 

» 

lA- 

A 

ti 

SCBLLANEOUS. 


0/ 

i: 


.fti 

4/0 

+  /6 

4i 

-/3 

4 

-    ii 

B/i) 

-  h 

V<) 

6/, 

+  i 

S/ 

aii 

4i 

xd 

^J 

+  A 

ll.Il 

m 

64 

-  A 

A 

1/1' 

0* 

2 

4t.' 

10/6; 

Mount  Lyell,  North 2A+  I 

Do.  South 8/6+  3/ 

Mount  Morgan,  17s.  6d. . .  4{J  xd 

Mysore,  los 5 14  +  i 

Mysore  Goldfields    8/ 

Do,    Reefs,  17/    3/6-  /6 

Do.    West 6/6 

Do.     Wynaad   5/6 

NaRiaqua,  £-2     2^^ 

Nundydroog 4^^-   i 

Ooregum 3^j+  | 

Do.       Pref. 3U+  4 

RioTinto  £s    28^ 

Do.       Prei.  £s    6i 

Su  John  del  Rey 25/6+  /6 

Taitipu    3/6—  1/6 

Tharsis,  £3    6| 

Tolima '*  A,"  jCs   s 

Waihi  4^  xd 

Waitekauri 

Woodstock  (N.Z.)    


Baring  Brothers  &  Co.,  Limited,  are  instructed  by  the  Porlunuc^e  Government 
to  pay  the  coupons  of  the  Portuguese  4  per  cent,  and  4^  per  cent,  bonds,  due  on 
-October  i,  at  one-third  of  their  face  value,  plus  a  supplementary  payment  of  sjd.  per 
bond  of  j6  19  18s.  on  the  4  per  cent,  and  ol"  ^Jd.  per  Iwnd  of  ^19  i8s.  on  the  4^  per 
cent,  bonds.      No  certirK:ates  for  the  residue  will  be'  issued. 

An  extraordinary  genera!  meeting  of  the  ^!ulreholdcrs  of  the  Mortgage  Company 
of  the  River  Plate,  Limited,  will  be  held  at  No  52,  Moorgalcstreet,  on  the  20th 
inst.,  to  pass  A  resolution  (or  increasing;  the  capital  by  the  creation  of  50,000  5  per 
cent,  cumulative  preference  shares  of  ^k>  «ach,  to  be  oO'tred  at  par  in  the  lirst 
instance  /»n>  r,ita  to  the  ordinary  sharebi)KIcr>. 

The  National  Provincial  Bank  of  England,  Limited,  will  open  branches  at  Lincoln 
temporary  premises,  345,  Hidh-strecl)  on  .nst  inst.,  under  the  management  of  Mr. 
R.  B.  Wrenford,  and  ai  Sheflfield  (temporarj-  premises.  58,  Fargate),  on  the  a6ih  inst, 
under  the  management  of  Mr.  J.  B.  AsterKy. 


TRAMWAY  AND  OMNIBUS  RFXEIPTS. 

HOME. 


Increaw 

AggrccUalo 

AmouoL 

orDc 

Weeki 

Dtm. 

Name. 

Period. 

on 

Uooths. 

Inc.  or 

.897. 

AtBount. 

Dec 
001897. 

C 

I 

I 

£. 

Aberdeen  Difttrict  .. 

Week 

Aug.  30 

610 

+98 

6 

— 

— 

Belfast  Street   

Sept.  17 

»,3S4 

4-163 

— 





Birmingham       and 

•• 

»      3 

49' 

+  7 

~~ 

~ 

— 

Birmingham       and 

Midland 

(1 

»    '7 
..     >7 

69« 
4.055 

+48 
+3'4 

"*" 

_ 

^ 

Birmingham  City    .. 

— 

Birmingham  General 

•■     »7 

899 

+90 

— 

— 

*~ 

Blessington         and 

Poulaphouca    

,.     iS 

»5 

+  3 

II 

3«» 

+41 

Bristol       Tramways 

and  Carnage    

>.     '7 

3.3»4 

+695 

— 

— 

"~ 

Burnley  and  District 

>.     '7 

333 

+  16 

^ 

^ 

— 

Bury,  Ruchdalc,  and 

». 

,.     '7 
M      '7 

»97 
4>5 

+9 
+  »3 

♦ 



^ 

Croydon 

-33» 

Dublin     and     Bles- 

" 

>•     '7 

«5» 

»7 

i? 

II 
II 

<.9>» 

*,i»4 

—100 

Dubtm  and  Lucan  . . 

+4* 

Dublin          Southern 

District 

_ 

— 

— 

— 

— 

— 

Dublin  United 

Sept.  i« 

9,918 

-935 

♦ 

3;.763 

+JM 

Dudley    and    Sioiu-* 

ii     »7 

i83 

+9 

13 

'.345 

-'.-I7S 

Edinburgh  and  Dis- 

" 

.1     '7 
.•     '1 

671 

+435 
4-IIO 

37 
II 

94.993 

'l-^ 

Edinburgh  Street    .. 

Gateshead  and    Dis- 

trict  

Month 

August 

9,819 

+41 

— 

— 

~~ 

Week 

Sept.  1 7 

+37 

_- 

— 

— 

Puddington   

..     <« 

3.6 

*^. 

t 

J.I7* 

+*st 

HighgatcHiU 

„    '5 

1.31 

4-18 

— 

— 

Lea      Bridge       and 

943 

+  '74 

London,       Depiford, 

'* 

and  Greenwich    . . 

.1     »7 

700 

+70 

— 

*%rH 

+S0* 

London     General 

Omnibus    

■  ■    <7 

»3.'44 

+  9,841 

— 

— 

^ 

London  Road  Car  . . 

II     >7 

6,84. 

+  48  J 

t 

77.35* 

+3.38* 

Lomlon  Southern    . . 

M     '7 

654 

4-193 

— 

— 

— 

North  Staffordshire.. 

M     17 

43" 

+93 

— 

14,988 

— «x« 

Provincial 

>i     «7 

3.'37 

4-9IJ 

— 

^ 

~~ 

Rossendale  Valley  . . 

1.     t« 

"79 

+  ■3 

f 

V>67 

4-ia4 

Southampton    

— 

— 

— 

— 

— 

— 

South  London 

Sept.  17 

».9S8 

-(•i6t 

f 

23,100 

*'',5* 

South  Staffordshire.. 

1.     16 

649 

-25 

37 

»3.3<» 

Tramways  Union     . . 

Month 

August 

"1485 

+  '.3'3 

8 

89,600 

+  10,116 

Wigan  and  District.. 

Week 

Sept.  10 

3.8 

+  39 

— 

— 

~" 

Woolwich  and  South 

East  London 

i» 

n     '7 

500 

+95 

t 

5.8JO 

+4«3 

t  From  July  i. 
FOREIGN. 


Anglo- Argentine  , . , .  j  Week 

Barcelona >, 

Barcelona,  Ensanche 

y  Gracia    i       1, 

Bordeaux   „ 

Brazilian  Street    Month 

British        Columbia ' 

Electric 1        >, 

Do.    net    ti 

Buenos     Ayres    and 

Belgrano    I        „ 

Buenos  Ayres  Grand) 

National    ;   Week 

Buenos  Ayres  New..!  Month 

CaUis Week 

Calcutta I        „ 

C'rth'g'na&Hcrrerias   Month 

Gothenburg '    Week 

Lombardy  Road  ...,j  Month 
Lynn  and  Boston    ..         ,> 

Do.    net    . . 

Twin  City  Rapid....         ,, 

Do.  Net     

*  From  January 


.\ug.  33 

SepL   »7 


'7  a89 
Aug.  36  3,145 
July  [m  Ir43,655 


3.738 


April 


July 

Aug.  90 

June 

Sept.  17 

a"     ■' 
August 

Aug.  10 

August 


J30.799 
|ia,399 

4,691 

$91,964 

*57,9«7 

■77 

1,47* 

3,806 

379 

1,850 


~~7r 

•+u6 
-907 

+  73 
-55 

+7.8S9 

+$■0493 
+»4.958 

4-488 

4-$9,004 
~$a,99o 

-30 

-47 

+835 

+  « 

4-18 


$179,193  4-$i3899 
$90,334  +$9,558 
$196,516  -(-$11797 


$110.051  -t-$i3797 


""7~ 
143,066 

44i730 

9.95« 
74.401 

$305.»54 

$97,409 

33,665 

$39'.'8l 

3«.449 

19.484 
$iiM>99 
$454. 3» 

$1901550 


+  «3.«7« 
—9,698 

+  »» 
-•.73« 


+  5."J 

4- $63,104 
-$•9,746 


+  5.99* 


+$49.3'« 
I-  $14,577 
<-  ${6,401 


t  From  April  t,  1898. 
i  From  October  1, 1897. 


'$6i|i.8a4  »$3».86j 

YfroA  April  IS,  1857. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Sei-temiier  16. 
Associ.-iled  Tea  Estates  of  Ceylon   ...     10,  Lime-street,  E.C.,  2  p.in. 
Birminjiham  Household  Supply      ...     Birmingham,  noon. 
Dublin  and  Kinjjstown  Railway     ...     Dublin,  noon. 

Tuesday,  Septemher  27. 

Bolivar  Railway        Winchester  House,  2.30  p.m. 

Ottoman  Railway,  Smyrna  to  Aden      Winchester  House,  noon. 
Saratov  W.iterworks 17.  Throgmorton  Avenue,  3  p.m. 

Wednesday,  Septemher  28. 

Aroa  Mines C.v.inon-strect  Hotel,  3  p.m. 

B.ink  of  Africa  Cannon-street  Hotel,  I  p.m. 

British  Gas  Light      n.  George-yard,  E.C.,  12.30  p.". 

C.  Davidson  &  Sons Bucksburo.ip.ni. 

Tennant  Brotliers      Sheffield,  noon.  . 

THtmSDAY,  SEPTEMllER  Jq. 

B.ank  of  AustraLisia 4,  Thre.tdneedlc-street.  I  pm. 

Metropolitan- District  Rail»-ay        ...     Westminster  Palace  Hotel.  J  ^m 
Smokeless  Powder Winchester  House. 

Vienna  General  Omnibus     ''•  •"'"'''""''i^'',"'' "J°.''i"!:  »«. 

Whitechapel  and  Bow  Railway      ...     Westminster  Palace  Hotel.  3  ^m  . 

FRii>AV,  September  30. 
Hull,  Barnslev,    and    West  Riding 

Junction  Railwav Winchester  House,  noon. 

James  Colmer Bath,  3  ^m. 
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AFRICAN    MINING    RETDRNS. 


Capital 

Issued. 

3 

c 

li 

Name  of 
Company. 

Monthly  Crushings. 

Profits  Declared. 

0  ^ 

Dividends 
Declared  in 

June. 

July. 

August. 

Totals. 

June. 

July. 

Aug. 

Totals. 

II 

Tons. 

Oz. 

Dwt. 
per 
ton. 

Tons. 

Oz 

Dwt. 
per 
ton. 

Tons. 

Oz. 

Dwf 
per 
ton. 

i 

s 

8 

Ozs. 

- 

« 

1896 

.8q7 

iSqS 

p.c. 

p.c. 

p.c 

25 

225,000 

£. 

I 

Angelo 

12,717 

6,022 

9-4 

12,928 

5,950 

9.2 

12,953 

5,055 

9.2 

47,051 

14.368 

•3,509 

13,316 

8 

108,881 

60 

- 

75 

50 

130,000 
200,000 
550,000 

Balmoral 
Bonanza 
Buffelsdoorn 

11,483 
10,370 
18,051 

2,003 
7,976 
2,870 

3-5 
15.4 
3-2 

10,566 
11,034 
19,902 

2,056 
8,056 
3,666 

3-0 
14.6 
3-7 

11,824 

2,089 
8,222 
4,075 

13-9 

8 
8 
8 

16,584 
66,333 
25,242 

1.047 
20,521 

1.951 
20,969 

1,017 
20,441 

6 

8 

7.122 
160,737 

40 
40 
90 

5 
no 

15 
170 

7i 
190 

133,000 
1,360,000 

224,635 
300,000 
120,000 

I]!hamp  d'Or 

Zhy  and  Suburban 

[2omet 

Irown  Deep 

Crown  Reef. . 

8,491 
3', 775 

9,282 
44,170 
33,390 

3,563 
10,837 

2,868 
13,585 
11,253 

8.4 
6.8 
6.2 
6.1 
6.7 

9,786 
34,755 

9,459 
44,800 
32,221 

4,289 
11,243 

2,757 
14,059 
11,918 

8.7 
6.4 
5.8 
6.3 
7-4 

10,009 

9,588 
48,840 

4.293 
10,886 
2,820 

Wfd 

8.5 
6.3 

8 
8 
8 
8 
3 

27,576 
87,712 
23,757 
102,083 
92,532 

18,132 
4.569 
19,150 

20,680 

18,230 
4,011 
19,150 
21,980 

17,640 
4.481 
23,350 

22,9K> 

8 
8 
8 
8 

142,845 
36,776 
128,362 
169,616 

501 
160 

40 
iSo 
120 

55 

80 

6d 

335,139 
125,000 

Driefontein  Cons.  . . 
Durban  Roodepoort 

22,939 
17,005 

6,627 
6.301 

5-7 
7-7 

23,327 
17,435 

7.131 
6,336 

6.1 
7-3 

27,694 
17,290 

8,359 
6,355 

6.0 

7-3 

5 
8 

31,048 
53,13s 

10,615 

11,203 

14,314 

4 

49.265 

no 
80 

575 

300 

150 

90,000 

Ferreira 

22,309 

I3.M4 

11.8 

23,131 

11,923 

10.3 

- 

12,756 

- 

8 

101,488 

28,887 

24,102 

37,481 

8 

223,990 

Bo 

I2i 

45 
30 
10 

25 

no 
30 

20 
15 

200,000 
300,000 
150,000 
325,000 
160,000 
550,000 

Geldenhuis  Estate . . 
Geldenhuis  Deep   . . 
Gelden.  Main  Reef 
George  Goch 
Ginsberg 
Glencairn    .. 

34,4'6 
47,755 

4,759 
10,005 

8,771 
27,566 

10,993 

13,552 

877 

2,179 

6,629 

6.4 
5-7 
3.7 
4-3 

'■; 

4.8 

35,428 
49,440 

5,673 
■5.143 

li,9ii 
27,953 

11.187 
11,917 
1,085 
2,671 
3,079 
6,655 

6.3 
4.0 
3.8 
3-5 
6.9 
4.8 

50,247 
5,344 

11,798 
14,373 
1,296 
2,570 
3,168 
6,682 

5-Z 
4.8 

8 
8 
8 
8 
8 
8 

86,079 
101,912 
6,946 
21,688 
22,451 
53,371 

22,306 

24,000 

215 

6,415 
10,038 

22,675 

25,100 

506 

6,302 
9.639 

34.324 

25,600 

1.404 

6,628 
9.236 

8 

8 
8 

8 
8 

169,293 

177,300 

^381 

43,275 
79,880 

120 
•»o 

30 
120 

40 
no 

30 
85 

125 

100 

75 
75 

i2«:,ooo 
111,864 

Henry  Nourse 
Heriot 

15,704 
14.779 

8,348 
5.804 

10.4 
7.8 

15,011 
16,067 

7,797 
5,852 

10.4 

7-3 

15.077 

7,646 
5.850 

10. 1 

8 

8 

64,007 
45.364 

17,800 
11,030 

17,426 
7,648 

16,736 
8,448 

8 
8 

135,746 
70,882 

60 
70 

60 
30 

Scx> 
60 

375 
75 
30 

21,000 
50,000 
100,000 

436,579 

I 

Johan.  Pioneer 
Jubilee 
Jumpers 
Jumpers  Deep 

5,040 

8,036 

20,123 

21,439 

5,848 
2,675 
6,170 
8,534 

23.2 
6.6 
6.1 
8.0 

5,216 
9,852 
19,962 

22,259 

6,191 
2.5S1 
6,591 
8,514 

23-7 
5,2 
6.6 
7-7 

21,829 

4.639 
1.893 
6,324 
8,305 

7.6 

8 
8 

8 
6 

36.533 
19.939 
46.391 

44,588 

8,710 
8,460 

9.58s 
7/950 

9,250 
7.750 

1 

8 
6 

9,950 

62.290 
38,710 

30 
50 
100 
90 

— 

— 

15 

231,250 
325.000 

Kleinfontein 
Knight's 

19,322 
28,424 

5,047 
6,766 

5.2 
4.8 

22,871 
28,360 

5.393 
7,208 

4-7 
5-1 

30,949 
28,060 

5,006 

7,281 

4.8 
5-3 

8 
8 

39,158 
49,598 

6,421 

8,346 

7,005 
8,575 

5,947 
9,129 

8 
8 

43.917 
51.406 

100 
120 

30 

30 

15 

289,950 

470,000 

550,000 
250,000 

Lancaster     . . 

Langlaagte  Estate . . 
Lang.  Block  B.      . . 
Langlaagte  Star 

14,142 
27,223 
18,011 
9,371 

4,465 
7,786 
4,309 
2.196 

6.3 

4-7 

13,320 
42,092 
16,723 
10,200 

4,440 

12,010 

3.912 

1,927 

6.7 
5-7 
4-7 
3-7 

15,055 
43.423 
17,844 
10,621 

4,704 
12.114 

3,889 
2,074 

6.2 

5-6 
4-4 
3-9 

6 

8 
8 
8 

26,063 
81,938 
35,249 
22,637 

5,000 

5, 000 

5,500 

6 

26,141 

60 

300 

80 

40 

30 
30 

50 

25 

275,000 

85,000 

949,620 

May  Consolidated 
Meyer  and  Charlton 
Modderfontein 

15,177 
13,265 

4,007 
4,238 

5.3 
6.4 

15,782 

i»,oio 

4,178 
3,809 

5.3 
6.3 

4,242 
3,811 



4 
8 
7 

39,871 
33,106 
26,554 

5,754 

6,071 

6,187 

5 
8 

56,283 
46,218 

100 
80 
60 

- 

- 

- 

aoo,ooo 
300,000 
374.934 

Nigel           ..         .. 
Nth.  Randfontein . . 
Nourse  Deep 

7,361 

10,616 

15.684 

3,166 
2,057 
4,606 

8.6 
3.9 
5-9 

7.243 

13,911 
16,283 

3,275 
2,442 
5,114 

9.0 
3-8 
6.3 

9.743 
14,928 

3.566 
1,655 
5,603 

3-4 

8 
8 
8 

35.897 
16,272 
40,029 

4.100 

5,500 

5,300 

8 

43.314 

35 

60 
60 

E 

10 
50 
10 

as 

400,000 
487,500 
300,000 
165,000 

Paarl  Central 
Porges  Randfontein 
Primrose 
Princess  Estate     . . 

11,057 
11,842 
38,032 
10,863 

2,818 
3,166 
10,086 
3.109 

5.1 
5-4 
5.3 
5-7 

10,641 
14,018 

39.328 

"o,433 

2.791 
3,620 
10,282 
3.177 

5-2 
5-2 
5-3 

6.0 

11.783 
14,399 

11,094 

3,757 
3,633 
10,496 
3.067 

4-7 
51 

5.5 

8 
8 
8 
8 

20,383 
28,407 
77,929 
33,084 

15,736 
2,139 

17,004 
3,150 

Ji  7.089 

1,770 

8 
8 

114,433 
15,362 

60 
60 
160 
50 

12 

as 

15 

40 

'5 
7 

25 

270,000 
312,500 
2,750,000 
400,000 
600,000 
175,000 
150,000 
400,000 

- 

Rietfontein  . . 
Rietfontein  "A"  .. 
Robinson     . . 
Robinson  Deep 
Robinson  R'dfontein 
Roodepoort  Gold  . . 
Roodepoort  United 
Rose  Deep  . , 

8,506 
13,384 
25.734 
16,461 
10,510 

6,580 
12.473 
3>.749 

1,729 

4,200 
<i6,568 
5,802 
3,003 
",415 
4.224 
10,992 

4.0 

6.3 
12.9 
7-1 
5-7 

n 
6.9 

7,949 
14.905 
26,879 
13,530 
10,750 

5,094 
12,625 

36,417 

1,577 
4,411 
^16,875 
6,600 
3,004 
1,326 
4,229 
11,478 

4.0 
6.0 
12.5 
9.7 

5.6 

4-4 
6.7 

6.3 

9,428 
43.870 

1,610 

4,438 
17,106 
8,359 

iio68 

3,979 
14,921 

6.0 

6.8 

8 
8 
8 

3 
8 
8 
8 
8 

•5,838 
37,559 
139,788 
20,761 
32,985 
9,452 
32,704 
86,212 

5,969 
38,500 

6,800 
17,550 

7,263 
40,500 

5.538 
30,400 

7.286 
42.500 

4,850 
28,500 

8 

2 
8 
8 

^3,543 
64,49s 
305,551 

~643 
48,843 
1)8,582 

50 

6c 
130 
120 
40 
40 
70 
135 

so 

20 

15 

~i\ 

100,000 
1,075,000 
4,700,000 

235,000 
35,°oo 

Salisbury     . . 

Sheba 

Simmer  and  Tack  . . 

Spes  Bona   . . 

Stanhope 

7,282 
14,020 
59,637 
9,436 
4,30s 

2,269 
6.430 
16.293 
1,820 
928 

6.2 
9-2 

3-8 
4-3 

6,094 
15,664 
70,310 
9,032 
4,498 

2,500 
6,020 

17.317 

1,988 

991 

8.1 
7-7 
4-9 
4-4 
4.4 

17,008 

2,350 
5,930 
i8,6eo 
3,262 

7.0 

7 
8 
8 
3 
7 

18,864 
45.129 
113,771 

16,250 
7.008 

- 

800 

1,462 

4 
6 

10,836 
4,003 

50 
120 
100 
40 
30 

- 

— 

xo 
10 

604,225 
540,000 

Trans.  G.  M.  Est. . . 
Treasury     . . 

16,346 
it,ooo 

5,627 
3.787 

6.9 
6.9 

20,134 
12,036 

7,332 
4,005 

7-3 
6.6 

17,096 

6,498 
4,644 

7.6 

8 
8 

49,136 
30,901 

7.667 
6,223 

12,930 
6,689 

8,739 
7,999 

8 
8 

83,473 
52,789 

75 
40 

75 
55 

100 

10 
30 

75 
30 

300,000 
260,000 
80,000 
400,000 
100,000 
860,000 
95,722 
00.000 

Van  Ryn      . . 
Village  Main  Reef.. 
Wemmer 
West  Rand.. 
Windsor 
Wolhuter     .. 
Worcester    . . 
York 

17,334 
22,940 
11,752 

6,59s 
6.719 

22,454 
4,';59 
6,67-1 

4,198 
9,583 
6,353 
1,219 
2,015 
6,646 
2,796 
2.280 

4.8 
8.4 
10.8 
3-7 
4.0 

5-9 
10.9 
6.8 

19,407 
22,950 
11,761 

6,529 
6,862 
24,171 
5,080 
8.874 

4,276 
11,214 
6,248 
1,574 
2,029 
6,948 
2,372 
2.,;62 

4-4 

9.8 
10.7 
4.8 
59 
5.7 
9-3 
5.8 

19,215 

11.936 
6,781 

6.280 

4,001 
14,04s 
6,209 

1,751 
2,083 
7,194 
2,728 
2.042 

4.2 

10.4 
5-2 

6.5 

8 
8 
8 
8 
8 
8 
8 
8 

33,555 
66.421 

49,314 
12,720 

15,735 
55.967 
21,106 
16.692 

5.  ICO 

17,000 

13,525 

3.667 
6,588 
5,040 

4.200 

22,300 
13,445 

3,204 
8,016 
5,145 

3,370 

22,000 

12,949 

3,305 
8,050 

7 
7 
8 

1 

i 
7 

31,228 
103,931 
103,496 
1,374 
22,335 
67,062 
35,536 

80 
90 
50 

30 
40 
100 
40 

40 

a  Loss. 


b  Exclusive  of  yield  from  Concentrates  bought— 3,485  oz.  in  June,  1,572  oz.  in  July,  and  2,381  oz.  in  August. 


AFRICAN     MINE     CRUSHINGS. 

Another  record  output  is  announced  by  the  Witwatersrand 
Chamber  of  Mines,  the  tolal  for  August  being  376,911  oz.,  showing 
an  increase  of  117,308  oz.  over  August  last  year,  or  as  much  as  45 
per  cent.    Subjoined  are  the  monthly  totals  : — 


January    . 

February  . 

March 

April 

May 

June 

July 

August 


313,826 
297  975 
325,407 
335^25 
344,160 
344,670 
.?S9,343 
376,911 


1897. 

1896. 

oz. 

OZ. 

209.832 

148,178 

211. 000 

167,018 

232,066 

173,952 

235  698 

176,707 

248,305 

19,5,008 

251,529 

193,640 

242.479 

203,873 

259,603 

213,418 

For  the  eight  months  the  total  is  2,697,917  oz.,  being  an  increase 
of  807,405  oz.  over  1897  and  of  1,226,123  oz.  over  1896, 
which  is  almost  wholly  due  to  the  increasing  yields  from 
the  deep-level  mines,  for  the  returns  from  the  outcrop  companies 
taken  as  a  whole  really  grow  little  in  spite  of  the  increased 
stamping  power.  Comparing  last  month's  total  with  July 
the  increase  is  17,568  oz.,  of  which  5,647  oz.  is  due  to  the 
South  Randfontein  Company,  which  contributes  to  the  total  for  the 
first  time,  while  the  increase  in  the  retur-  s  of  the  eight  deep-level 
mines  is  11,805  ^'■■■1  so  that  the  addition  from  the  fiftj'-four  outcrop 
companies  making  returns  is  only  116  oz.  Of  the  individual 
crushings,  the  Driefontein  output  increased  last  month  bj'  1,228  oz., 
the  Robinson  by  1,040  oz.,  the  Ferreira  by  828  oz.,  the  Treasury  by 


639  oz.,  and  the  Geldenhuis  Estate  by  611  oz.  On  the  other 
hand,  there  was  again  no  return  from  the  May  Con- 
solidated Company,  while  the  Johannesburg  Pioneer  yielded 
1,552  oz.  less  ;  the  North  Randfontein  787  oz.  less,  and 
the  Jubilee  658  oz.  less.  The  North  Randfontein  and  Robinson 
Randfontein  Companies  still  complain  of  the  scarcity  of  native  labour 
at  the  mines,  while  the  Geldenhuis  Main  Reef  Company  has  had  to 
close  down  for  want  of  water.  Although  the  gold  yield  of  the  out- 
crop companies  displays  a  considerable  lack  of  expansion,  it  is  satis- 
factory to  note  the  steady  improvement  in  profits,  and  also  in 
dividends.  Amongst  those  recently  declared,  the  Heriot  pays  25  per 
cent,  for  the  quarter,  as  it  did  a  year  ago,  but  the  Jubilee  increases 
its  dividend  from  20  to  25  per  cent.,  and  the  Geldenhuis  Estate  from 
30  to  60  per  cent.  The  Crown  Reef  Company  pays  90  per  cent.,  as 
in  1897,  but  this  makes  the  dividend  for  the  year  190  per  cent,  as 
compared  with  170  per  cent.  So,  while  grumblings  about  Kruger 
and  his  little  ways  are  not  yet  wholly  laid  to  rest,  the  majority  of 
the  Rand  companies  continue  to  do  very  well,  and  the  industry 
altogether  may  be  said  to  be.  in  a  healthy  and  promising  condition. 


Coupons  doe  October  1  of  the  Royal  Electric  Company  of  Montreal  4J  percent, 
debenture  loan  for  ;^i54,ooo  will  be  paid  on  and  after  that  date  by  the  Bank  of 
Montreal,  Abchurch-lane,  E.C. 

The  Kank  of  Montreal,  Abchurch-lane,  E.G.,  will  pay  the  half-year's  interest,  due 
October  1.  on  the  Dominion  of  Canada  5  per  cent,  bonds,  4  per  cent,  guaranteed 
bonds,  and  2^  p;r  cent,  inscribed  stock,  and  Rupert's  Land  4  per  cent,  guaranteid 
bonds. 
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FOREIGN    RAILWAYS. 


Mileage. 


Total 


(ncreaM 
on  1897. 


Name 


AFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  or  Dec. 
upon  1897. 


GROSS  TRAFFIC  TO  DATK. 


No.  of 
Weeks. 


AaMuit. 


In.  or  Dec. 
npoa  1I97. 


319 

761 

»34 

437 

».S9« 
603 

■«45 
J  97 
271 

123 

182 
180 
128 
S49 
137 

9? 
386 

555 

23 
^.326 

325 

1,846 

■X,2I7 

228 

106 

94 
242 

320 

77i 

86i 


43 


127 
107 


Argentine  Great  Wesiern  .. 

Rahia  and  San  Francisco  . . 
Bahia  Blanca  and  North  West     . . 
Buenos  Ayres  and  Pacific  . . 
Buenos  Ayrcs  and  Kosario 
Buenos  Ayres  t'.rcat  Southern 
Buenos  Ayres  Western 

Central  Argentine 

Central  Bahia 

Central  Uruguay  of  Mojite  Video 

Do.     Eastern  Extension . . 

Do.     Northern  Extension 
Cordoba  and  Rosario 

Cordoba  Central 

Do.        Northern  Extension 
CostaKica 

East  Argentine         

Entre  Rios 

Inter  Oceanic  of  Mexico    .. 

La  Guaira  and  Caracas 
Lropoldina     . . 

Mexican 

Mexican  Central 

Mexican  National    .. 

Mexican  Southern  .. 

Minas  and  Rio         

N.  W.  Argentine 

Nitrate  

Ottoman         

Recife  and  San  Francisco  . . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana  .. 


Sept.  16 

Aug,  20 
Sept.  17 
Sept.  17 
.Sept.  17 
Sept.  18 
Sept.  i3 

Sept.  17 

July  31* 

.Sei«.  17 

Sept.  17 

Sept.  17 

Sept.  II 

Sept.  11 

.Sept.  II 

Sept.  17 

Aug.  7 
Sept.  17 

Sept.  17 

Aug.  19 
Sept.  10 

Sept.  17 
Sept.  14 
Sept.  14 
.Sent.  14 
July  31" 

Sept.  17 
Sept.  i5t 
Sept,  10 
July  23 

Aug.  i4t 
Sept.   17 

Sept.  17 


£ 

S.617 
2,140 

473 
6,299 
11,770 
26,429 

«o,573 

16,223 

$122,670 

4,631 

944 

466 

2,015 

127,000 

$56,000. 

2,586 

449 
9'4 

$55,3™' 

>,435 
5419,000 

»7S.ooo 

$208,652 

$108,510 

$8,960 

$■44,"  > 

1,128 

•9,843 

4,287 

2,531 

30,891 

79s 

2,823 


430 
122 
125 
754 
«,45' 
4,379 
763 

^  4.073 

$■4,535 

1,111 

601 

29 

-  $13,250 

-  $34,400 

-  . ".782 

'35 
+      55 

+    $180 

-709 

-  $50,000 

+  $6,000 
+  .»9.'37 
+  $12,406 
+   $1,858 

-  $^6.S33 
880 

".JOS 

6,404 

926 

4,012 
213 


36 

3« 
37 
3> 


u 


1« 
36 


4 
>9 


£ 

79,628 

16,075 
4,620 

75.497 
565,878 
268,644 

•»$i05$ 
«9«,«St 

5,118 

$$48,660 

l<«55.S70 
178,814 

'3.319 
11,522 

l«3».770 

61,861 

{13,385,000 

$K9.aoo 
|»,5o3.7S6 
$1,178,006 

$292,911 

49,335 
259,860 

51,014 

9,825 

13,116 
•3,995 


£ 

9,010 

83$ 

'.J09 

7,507 

94.239 

«V3« 

>S.»7« 

+  »ti),i66< 

+    7.63* 

+   i,9*« 

-  67s 

—$181,000 
-$}ai,6«o 

-  II,OOJ 


3.3M 
•.3«» 


+  tSitaTa 
-  11,901 

-*«»4iOOO 

+   $4«,»5o 
+  $168,115 

+   f7«.»73 


-  13,106 

-  27MIO 

-  28,759 
+  2,274 

+  ».3T« 

+  4,190 


For  month  ended. 


I  From  July  i,  1898.  t  For  fortnight  ended. 

INDIAN  RAILWAYS. 


Mileage. 


Total. 


Increase 

on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amoaot* 


In.  or  Dec 
on  1897. 


GROSS  TRAFFIC  TO  DATK. 


No.  of 
Weeks. 


Anoant. 


In.  or  Dec. 
00  1897. 


862 

924 

46t 

1,885 

1,491 
972 
840 

1,042 


Beng.1I  Nagpur 

Bengal  and  North- Western  . 

Bombay  and  IJaroda  . . 

Ea.st  Indian 

Great  Indian  Penin.     . 

Indian  Midland 

Madras   , , 

South  Indian    ,, 


Sep.  17 
Aug.  20 
Sep.  10 
Sep.  17 
Sep.  17 
Sep.  17 
Sep.  10 
Aug,  20 


Rs,78,ooo 
Rs,  1,05, 540 

i£'9.343 
Rs,  9,64.000 
;£3i.579 
Rs.  89.930 

j£"6,1'7 
Rs.  1,50,095 


+  Rs.lo,292 
+  Rs,l7,778 
+  £','17 
+  Ks.8l,ooo 
-jC4,573 
-  Rs.11,636 

-£i,«n 
-R.s.13,583 


Rs,  9,04.000 
Ri.i.88.580 
^£■95,483 
Rs.1, 13, 29.000 
£426,073 
Rs.  10,47,740 

;£202,277 

Rs,n,42,58o 


-Rs.69.a46 

+  Rs.i, 29x154 

—  ;£ll,512 

—  Rs.1, 19.000 
-;£j5.243 

—  Rs.2.45,025 
—;<.  19.958 
-Rs.). 33.268 


%  From  July  i. 


UNITED    STATES 

AND    CANADIAN 

RAILWAYS. 

Mileage. 

Name. 

GROSS    TRAFFIC    FOR   WEEK. 

GROSS   TRAFFIC   TO   DATE. 

Total. 

Incrca.sc 
on  1897. 

Period 
Ending. 

Amount. 

In.  or  Dec. 
on  1897, 

Na  of 
Week*. 

Amount. 

In.  or  Dec 
on  1897. 

6.547 
932 
6,169 
1.685 
3.5i» 

«.938 
3,197 
477 
■.570 
3.499 
1,223 
4.654 
■.979 

21 

•37 
336 

Baltimore  &  Ohio  S,  Western 

Canadian  Pacific       

Chicago  Great  Western 

Chicago,  Mil,,  &  St,  Paul 

Denver  ^  Rio  Grande         

Grand  Trunk,  Main  Line 

Do,      Chic,  &  Grand  Trunk  . . 

Do,      Del„G,  H,  &Mil 

Loui.svilie  &  Nashville        

Miss,,  K,,  &  Texas 

N.  v.,  Ontario,  &  W 

Norfolk  &  Western 

Northern  Pacific 

St,  Louis  S.  Western           

Southern          

Wabash           

Sept,  14 
>,    14 
.1    t4 
I.     14 
1.     "4 
,.     14 
,.     14 
»     >4 
>.    14 
..    ^4 
..     '4 
•.      7 
..      7 
,.    >4 
..    14 
»    '4 

dols. 

156,340 

511,000 
110,500 
819,000 
181,000 

433,950 

i;'3,332 
A4,i6s 
439,000 
S77.40I 
83.054 
346,000 
596,000 
103,000 
493,000 
»94,ooo 

dols. 
+  35,118 
+26,000 
--16,839 
+ 104,000 
+  11,600 

-;Cl3,534 

--'^^ 

+  3.000 

-•9.553 

+600 

+  100.000 

—  3,000 

+  39,000 

+  30,000 

10 
3S 
10 
10 
10 
to 
10 
10 
10 
10 
10 
10 
35 
10 
10 
10 

dols. 

•.470.707 

16,810,000 

1,140,464 

«i434,ooo 

■,795,400 

;^8.6,489 

£140,333 

;£45.558 

4,613.730 

2,170,752 

899,802 

1,985,000 

•4,o^,77S 

980,195 

4,875.000 

a>94a.S<H 

doR 
+87.329 
+  ■.755.000 
+  "7,255 
+  150,000 
+  125,000 
-464,949 
+  A'.454 
-£671 
+  145.688 
-178,500 
-".547 
-69,000 
+3.13S.55S 
+  42,909 
+381,000 
+  202,687 

\  For  ten  days  ended. 
MOITTHLY   STATEMENTS. 


Mileage. 


Total. 


6.935 
6,547 
6,169 
1,68s 
1,970 
3.513 
335 
189 

3."7 

•.938 
•.396 
477 
•.570 
3.407 
'.055 


Increase 
on  1897 


Name, 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


In.  or  Dec 
OH  1897. 


NET  EARNINGS  TO  DATE. 


No.  of 
II  oaths. 


Amoont. 


In.  or  Dec 
I    on  1897. 


44 
•03 


Atchison  ,,         ..        ... 

Canadian  Pacific  . . 

Chicago,  Mil,,,'!:  St,  Paul  ,, 

Denver  &  Rio  Grande 

Erie       

Grand  Trunk,  .Main  Line  . , 
Do,         Chic,  ft  I '.i.md  Trunk 
Do,        Del,  G.  II,  (c  Mil, 

Illinois  Central 

Louisville  and  Nashville 

New  York  Central*   .. 

New  York   Ontario,  &  \V,  , , 

Norfolk  it  Western    . 

Pennsylvania   , , 

Phil,  &  Reading 

Union  Pacilic 


July 

.uly 

■.t 
.uly 
.uly 
uly 
/uly 
August 

July 

August 

July 
July 

July 


'Statement  of  gross  traffic 


dols. 
480,000 
731,000 
883,000 
308,000 
798,000 

£100,908 

£11.033 

Ji3.364 

465,607 

514,000 

3,978,000 

.  147.600 
368,000 

•.70l,43^ 
631,109 
647,000 


dots. 
+  15,000 

—  184,000 
—67,000 

+  1,817 

—  lOt.OOO 

-£i5.8t2 
+  /7.0S6 

*£9n 

—  «o.5^3 

—  300,000 


+  2,000 
—  lio^joa 
+4t,»4« 
+266,000 


aois. 
4,756,434 

4,M4,oaa 

6,377.334 

308.000 

3»45'.«<»» 


4.500,311 

514.000 

s6,44i.6«a 

•47.600 

»,rj$.«7« 

■0,140^1 

$.$••^00 

*47.«» 


+  t,So6,«J» 
+  S6«,>4»» 


+v 


424 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  Bycbange, 

'■«-f  Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  ot'any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  inthe  Investment  iNDExpublisliedquarterly— January,  April, July,  and  October— in  connection  with  this  Review,  price  as.,  by  post  2s.  2d.  Where 
dividends  are  pnid  only  once  a  year,  an /Va/Zc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant"  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  wilt  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  j/«^/«^ /««(/;  CcTi%.,  certificates ;  Tiohs..  ot  X>h%. ,  del'entures ;  T)h.  or  Ty.Stk.,  if efientttre  stock;  Pf. 
Prf.  or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar.,. 
guaranteed;  Bds.,  bonds;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In<^c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus; 
Per.,  Vcx^.^ perpetual;  Ln.  lien;  Lo.  loan.  _  _  ^  «    *-< 

The  dates  following  tbe  names  of  securities  are  the  years  of  Issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tb«- 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &o. 

XP 

h. 

IName 

s 

-.A 

o< 

3} 

2Jp.c.'s(Childers')Red. 

1905 

m\ 

? 

Local  Loans  Stk 

igij 

loa^ 

3 

Metro.  Police  Deb.  Stk. 

1920 

lOb 

Red  Sea  Ind.  Tel.  Ann. 

1908 

« 

4 

Canada  Gv.  "Intel.  Rly." 

1903 

10b< 

4 

Do.            do. 

1908 

Hi 

.  4 

Do.          Bonds 

1910 

Hi 

4 

Do.          Bonds  .... 

I9'3 

lib 

1 

E^ptlan  Gov.  Gar.     . . 

!?^> 

1 

Mauritius  Ins.  Stk.  ..   . 

1940 

iiii 

4 

Turkish  Guar.  1855    ... 

iU4^ 

12 

Bank  of  Ireland  Stk.   . . 

W!) 

3I 

W 

K>.\ 

Do.        1896-7  ... 

..1916 

55^ 

^\ 

Isle  of  Man  Deb 

KA 

Do.        Deb.  Stk... 

1919-29 

102 

Corporation,  &c.  {continued) '. — 


CORPORATION   AND   COUNTY 
STOCKS 

FREE    OF  STAMP    DUTY, 


128^ 
106* 

imJ 


Metrcpolitan  Con 1929  117 

Do 1941  111 

Do.  1920-49!  93 

L*C.C.  Con.  Stock  ....  1920  [96 
Comm,  of  Sewers,  Sep.,  S.F.1905  104 
Corp.  of  Lond.  Bds...i898-i9o2l00J 

Do 1898-1912:101 

Do,  Debs.  Sep S.F.i9i6il06.i 

Do.,Deb.  Stk.  Scrip    ..  1927-57 i  96 

Barnsley I9i6-46jl02i 

Barry    1914-46  101 

Bath 1909-34,1021 

Batley   I9i4-44!100J 

Birmingham    1946    ll^i 

Do 1947  im 

Do 1926  I  93J 

Blackburn   1930  |103k 

Bournemouth 1913-33  lOli 

Bradford  1945  ,114^ 

Do.      Deb.  Stock    ..      1934  !l07 

Brighouse 1916-46  100 

Brighton 1946  |U8 

Do 1957  I  96J^ 

Burton-on-Trent 1913-43'lOOi 

Cambridge   1913-43102 

Cardifif 1935  1 115i 

Do 1914-541X03^ 

Cheltenham 1971  1104^ 

Chichester    1916-46'lGl 

Coventry 1917-57  lOOJ 

CroydoH   

Do 1940 

Derby    1920-50 

Devon  C.C I9i7-33'103j 

Dewsbury    1930  il07 

Do 1930  |102 

Dorset  County   1922-32  105 

Douglas(I.ofMan) 1926  llOOJ 

Dover    IOI3-43J102 

Dublin „..      1944  |ll2i 

Eastbourne ig2o-4o;l03t 

Edinburgh  1924    106J 

Do 1927     95 

Exeter 1917-57   93i 

Glamorgan  County   1914-34  105 

Glasgow  1014    109 

Do 1921    104^ 

Do 1925-40  95 

Gloster 1915-55  100^ 

Grimsby    1913-47  102 

Hampshire  County 1914-34.1054 

Hanley 1913-43102* 

Harrogate    1914-34  101 

Hastings 1915-541104^ 

Hertfordshire  C.C 1916-36    94^ 

Heston     &       Isleworth 

U.D.C.-. 1915-35I1OO 

Huddersfield 1034  il06 

HulUistiss.) |l27i 

Inverness 1914-44  100 

Ipswich    1952  i  106 J 

Lancaster 1919-55  101^ 

Leeds    1927  I  94 

Leicester , 1934  |114 

Lincoln 1919  jl02 

Liverpool _  1304 

Do.    Rd.  Stk 1923  i  94} 


Manchester 

Middlesbro* 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance 

Plymouth     

Do.     23Rd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Ramsey      

Ramsgate 

Reading    

Do 

RhylU.D.C 

Richmond  (Surrey)   . .  *. 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

iSheffield   

'Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do.      

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv,     "A" 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay  

Tunbridge  Wells    

Tynelmprov.Com.  Red. 

Stk 

Tynemouth 

iWakefield 

i  Walsall 

j  West  Bromwich 

I  West  Ham 

I        Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd. 
Weyraouth&Melc.  Regis 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1941  106 
i5o9   103i 

1Q11-131IO3 

I9I5'  il03 

1915-35:104 

1936  |115i 

128 

1915-36,^4 

,909-44lW 

19,5-55    01 J 

1052  UiiJ 

lllli 

1951  !ios* 

i9i6-46|100j 

1942  1 105 

1918-5S1  98 
1916-46    93 

19.5-45:101 

24  &  27  111 

1913-331105 
1920-4C1  yy 
.9.5-55  101 

105 
108 
104 

99 
102 
101 

92i 
100 


1962 
1953 
1942 


1915-55 
1915-50 
1925-57 
19.5-35  -" 
.923-33  104 
1915-45  AtJii 

19.5-45  100 

1916-46  101 

.9.5-35110^^ 
19,4-54  lOlJ 

1932  iUOJ 

.9.5-35  102 

1922-32  iU4 

128 

.955  1105 

,83-9-43  101 

.947  100 

1954  102J 

.954  !l02i 

.9.3-431101* 

1931  lOlJ 

,918-52  105 
,9,3  1100} 
.929  ilOlJ 
,932  1 105* 
,930  jl03i 
1929  109 
>945  il05 

.9.5-35J105 

.9.4-44  lOOi 

19,8  99 
.9.5-55,102 

192,  |104J 
19x8-55:1024 

.947  illU 

1932  115 
.924-54 1 106 
.916-41  jlOS^ 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO    STAMP   DUTY. 


BeirastC!ty&  Dis.Watr.  1938 
Do.  Red  Stk „  1953-6 

Belfast .924 

Blackburn  Con.  Deb.  Irred 

Do.    do.     Irred 

Bristol 


112 

104J 

102 

140 

128 

126 

Burnley 1933    113 

Chesterfield  Gas  &  Wtr.    1916-46    95 

Douglas  Towii   ,      192,    104 

Dover  Harb.  ist  Deb...      1956    103i 

Hull  (2nd  iss.)    „_. 127i 

Leeds  Deb 1927    120* 

Do II2J 

Do 1927    104 

Leicester 1919-44  102* 

Manchester |142j 

Do 192811024 

Middlesboro' Mrts 190S  ,107J 

Shefllela ,898-1  ci.6|1044 

Do 1925-361113 

Do 1925  |103* 

Southampton    S.F.   '104* 

Stockton  Morts 1908  jl07j 

Worcester «  „      1950    108 


I 


Name. 


British  Columbia 1907 

Do.  Debs. ..  1917 

British  Guiana  Imgtn.  Bds 

Canada,  "  Intercol,  Rail,"     1903 


i:6j 

109J 
99 
109J 


1917-23 


Do.    (Bonds)   1904-5-6-8  ilOSj 

Do.    Reduced 1910    109 

Do.    Ends .909-34  107 

Do.     Loan  1910-35  109 

Do.     Loan     1938     104 

Cape  of  G.Hope .900 

Do.  1900 

Do.       red.  by  an.  draw. 

Do        1879    

Do.       1881    

Dc 
Ceylon . . 

Fiji  Gov.  Deb.' sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.      Ster.  Bd.s iS83 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880..., 

Nat.al,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     .941 
Do.  do.  . .    1947 

Do.  do 

New  South  Wales  ..  ..1897-1902 

Do.  1903-5-8-9-10JIO6 

New  Zealand    1914     116 

Do.  Cnsls.  ip.c.  peran.  Sink.  Fd.  103 

Nova  Scotia  Debs 1054 

Quebec  Prov 1904-6  110 

Do.  (drgs.) 1084 

Do.  Strlg.  Bds 1912    117 

Do.  Strlg.  Bds 1928    109 

Do.  Strlg.  Bds 1934  109 

Queensland   IQ13-15  107 

St.  Lucia  Debs ; 102 

South  Australia    1&98-1900  1034 

-!ll8 


108 

108 

107 

115 

109 

1044 

104 

101 

112 

1184 

105 

103 

115 

117 
964 
964 
84 

103 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


.1901-191) 


....         igiI-1920 

1899-1916 

1929 

I916 

1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-2G 

Trinidad  Debs.,  an.  drw.i  p  c. . . 

Victoria 1899-1901 

Do. 1904 

Do.      Rail.  Loan    ....    1907 
Do.      Loans     190S- 1 3 

West.  Austr.  1  p.c.  2S-.  Sink.  Fd. 
Do.         do,  


U3i 

104 

109* 

107 

llOJ 

104 

108 

105 

101^ 

106 

106 

107 

109 

104 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (J  per  cent.). 
Antigua  Insc.  Stk.  Red.  igi9-44Jlll 

Barbados  Insc.  Stk ig25-42|105 

British  Colum.  Insc.  Stk.      1941  jlOO 
British  Guiana  Insc ^935  ^^^\ 

Do.  do.  Stock  ..  1923-45I  98 
Canada  Stk.  Regd.  ..1904-5-6-8  llOSJ 
Do.    4   p.c.   (late  5  p.c.)  | 

Regd 1910  il09 

Do.  3i  p.c.  Stock  Regd.  1909-34IIC7 
Do.  Ln.  for  4  milln.  stg.  1 910-3 s  109 

Do.  Stk.  Rej^d 193s' |104 

Do.  Insc 1947     S2 

Cape  G.  Hope  Regd.    «,  191 7-231 113 
Do.  (Ln.  of '83)  Insc.    ..       1923  1 117 

Do.  Cons.  Stk.  Insc 1916-36,112 

Do.  Consol.  Insc.  Stock  1929-49IIII 
Ceylon  Insc.  Stock    ....      1934  jl20i 

Do.  1940  il05 

Grenada  Insc.  Stock.. ..   1917-42110 

Hong  Kong  Insc.  Stock  191S-43  104 

Jamaica  Insc.  Stock. .. .       1934   I112J 

Do.  ....   1922-44 1  99 

Mauritius  Inscribed  ....      1937  [120 

Natal  Consd.  Stk.  Insc.      1927  ill7 

Do.  '"" 

Do.     Inscribed  Stock 


1937  1119 
1914-39IIO6 


Newfoundland  Inscribed  1913-38/106 


Do.  1935 

Do.     Consd.  Stk.  Ins,  1936 

N.  '3.  Wales  Stock  Insc.  1933 

Do.  1924 

Do.  1918 

Do  J  935 


114 
114 
118 
107 
106 
lOOi 


Colonial,  &c.  {continued)  : — 


Name. 


4 

N.  Zealnd.  Con.  Stk.  Ins. 

1.929 

115 

s+ 

Do 

.940 

107 

1 

Do.         Inscribed.... 

.94s 

984, 

3 

Quebec  (Prov.)  Ins.  Stk. 

.937 

9J 

4, 

Queensland  Stock  Insc. 

1915-24 

IIU4 

% 

Do.                    I 

921-4-30 

Kb. 

Do. 

.945 

108 

1 

Do. 

1922-47 

99 

4 

St.  Lucia  Insc.  Stock  . . 

1919-44 

lliJ, 

4 

S.  Austrln.  (1882-7)  K=g- 
Do.        In.  Stk.  Reg. 

1916-36 

110 

3* 

.939 

108 

3 

Do. 

.916-261100 

3/ 

Do. 

1916  ilOO 

34 

Tasmanian  Insc.  Stock. . 

1920-40  108 

4 

Do. 

I920-40lll5- 

4 

Trinidad  Insc.  Stock 

.917-42  109 

3 

Do. 

.922-44 

99 

4 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 

1907 

106 

4 

Victoria  Insc.  Stock      .908-13-19 

lC6t 
II2J; 

4 

Victoria  (1885)  Ins.  Stk. 

1920 

3+ 

Do.      Inscribed  Stock 

.921-3-6 

1U6 

4 

Do.                do. 

1911-26 

110 

4 

W.  Austral.  Insc.  Stock 

.934 

118 

4 

Do. 

.911-31 

107 

*♦ 

Do. 

.915-2  105 

.1 

Do. 

1915-35 

95 

3 

Do. 

1916-36 

96 

3 

Do. 

1927 

95 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


&h 


36/ 
15/ 
30/ 
30/ 

6/6» 
27/ 
10/6 
4 


Name. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i^87-8-9 
Do.  5  p.c.  Trsy.  Convs. 
Do.  44  p.c.  Interl.  Gld. 
Do.  44  p.c.  Stlg.  Extrl.  1888 
Do.  34  p.c.  External  ..  :  '" 
Do.  4  p.c.  Ry.  Guar.Res 
Do.  4  p  c.  Law  3378.. ..: 
Do.      4  p.c.  Law  3655 

Brazilian    ,883 

Do.  Gold ,879 

Do.  1888 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian i 

Do.        Mort.  Bonds 1892 

Chilian  1** 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
.S93 
iSv5 
1896 


90 

69 

68} 

69 

59 

71 

51 

584 

60 

57 

54 

54i 

55 

85 

93 

95 

70 

72 

70 

78i 

80 

70 

72 

80 


Chine.se  .Silver 1894 

Do.      Gold     1895  107 

Do.  Apl.  '95  bydwgs.      1901-151109 
Do.  Red.  dwgs.  in  36  yr.    1896  102 

Do.      Do.  Regis 1896    99 

Do.  4J  Gold  1898    87J 

Colmbn.  i4t03p.c.Ext.Bds.  1896    17J 

Cordova,  Prov 1886    26 

Do.  Eng.  Ass.  Certs 25 

Do.  6p.c 1887-8    26 

Do.  Eng.  Ass.  Certs 25 

Costa  Rica  "A"   31 

Do.        "B"    25 

Danish  Gold    J914      99 

Do.     .897     98 

Ecuador  N.  Ext.  Bds.  44  p.c.  ..    25 
Egypt'nIns.Stk.lia.Stp.Dty.i89ol03!i 

Do.  State  Domain     1878    104 

Do.  D.  Sanieh   Red.    ..  1905    104 

EntreRios 1886-8    33 

Do.     Fndg.  Ln.  Bds.1894-1921    30 

Do.    do.      Parana  City 24J 

Greek i88x    39 

Do 1884    38 

Do.  Rentes 32 

Do.  (PirjEus-Larissa  Ry.)  ....    57 

Do.  Fundg.  Loan    42 

Guatemala  Kxtl.  Debt 27 

Hawaiian     109 

Honduras 1867-70     5} 

Hungarian  Gold  Rentes 101 

Do.                 ....  ,895   89 
Italian  Irriga.  Guar 1094 


EMBER  23,    1898. 


Zbc  investors'  IReview^ 


435 


s 
s 

4 

li 

3 

3 

S 
9' 

ii 

4 
t 

s 

5 


Italian  Irriga.  Guar.  Marcmmona 


iapan  5  p^c 
Icxica 


Do. 
Do. 
Do. 
Do. 
Do. 


lean  (Nat.  R.  Tehuantp  c.) 

D».        K.xtrl 189D 

Do.  Extrl.  1893  ...  . 
Do.  Intrnl.  Cons.  SIvr. 
Do       Intern.  Rd.  Bds.  ad.  Ser. 

Nicaragua  1886 

Norwegian,  red.  1937,  or  e.irlier 
Do.  do.  1965,        do. 

Do.      3i  p.c.  finds 

Paraguay  rp.c.  ris.  3p.c.  1886-96 

Russian,  1832,  jC  Strlg 

Do.     1859 

Do.     (Nicolas  Ry.)  1867-9  . 

Transcauc.  Ry.  i88a  . 

Con.  R.  R.  lid.  -Ser.  1., 

Do.        II.,  1889. 

Do.      III.,  1891. 

Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Salvador  18S9 

S   Domingo  4s.  Unified :    . .  1980 
San  Luis  PotosiStg.  1889   .... 
San  Paulo  (lirzl.),Stg.  1888  .. 

Santa  F*  1883-4 

Do.     Eng.  Ass.  Certs.  Dep. 

Do.      1888 

Do.  Kng.  Ass.  Certs.  Dpsit.. 
Do.  (VV.  Cnt.Col.  Rlv.)Mrt. 
Do.    &  Reconq.  RIy.  ilort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  J870  . . 

Swedish  1880 

Do.      i883 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-45 

Tucuman(Prov.)i388 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Convted  Series,  "A".. 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venzuela  New  Con.  Debt  i83i 


93 
104 
94 
»9 
97 
36i 
36i 
43 
98 
97 
104 
15 
150 
94 
103 
93 
104 
104 
104 
101 
103 
45» 
52J 
94 
83J 
36 
35 
46 
45 
25 

57 
101 
103 

98 

99 
105 

67* 
105i 
lOli 

93 

97J 
545 
34 


COUPONS   PAYABLE   ABROAD. 


3 

li 

3 

3 

3 

3 

36/9 
3 
4 

4 
4, 

II 


Argent.  Nat.  Cedl.i.  Sries,  "  B  ". 

Austrian  Ster.  Rnts.,ex  iofl.,iS7o 

Do.  do.        do. 

Do.     Paper  do.     1870 

Do.         do.  do 

Do.    Gld  Rentes  1876  

Belgian  exchange  25  fr 

Danish  Int.,  t887,  Rd.  1896 

Dutch  Certs,  ex  12  gldrs 

Do.        Bonds    

Do.        Insc.  Stk. 

French  Rentes  

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1893-3 

Do.  do.  1890-4 

Japan  Cons.  Ln.,'g2,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealfd) ^ 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.        M.aschsctts  Gl.  1935 

Do.  Gold  Bonds 1923 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  1901    


34 
85 
85 
85 
85 
103 
100 

86 

97 

97 
105 
102 

94* 

94$ 

94 

48 
101 

95 

40 
112 
130J 
112 
1071 

78 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


a 


4 
3 

~i 

6 
101 

5 

4. 
3 


•I 

4 


Barry,  Ord 

Do.    PreW 

Do.     Defd 

Caledonian,  Ord 

Do.     Prefil 

Do.  Defd.  Ord.,  No.  i 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardifl'Ry.  Pref.  Ord 

Central  Lond.  ;£io  Ord.  Sh. 

Do.     do.     ;C6  paid 

Do.     Pref.  Half.Shares.. 

Do.     Def.    do 

City  and  S.  London    

East  London,  Cons 

Furncss 

Glasgow  and  S.  West.  Pfd. 

Do.            do.  Dfd. 

Great  Central,  Ord 1894 

Do,     London  Exten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Great  Northern,  Prefd 

Do.     Consolidated    '*A' 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  .and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgl.RightsCerts. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred    

I»nd.,  Tilb.,  and  Southend 

Mersey,  jC2o  shares    

Metropolitan,  New  Ord.  .. 

Do.     Surplus  L.and  s 

Ncrth  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Stailordsbire   


British  ^AilvfSiy%(,conHHiut{)'.- 


Uat 
Div. 


3/3 


r 


3 


Name. 


Plymouth,  Devonport,  and 

S.  W.  iunc.  ^Cio 

Port  Talbot  jCio  .Shares  . . 
Rhondda  Swns.  B.  £10  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 
South  Eastern,  Ord . 

Do.     Pref.     

TaflrVale   

Vale  of  Glamorgan 

Waterloo  &  City 


LEASED  A  r  FIXED  RENTALS. 


Laiit 
Div. 


4 
5.19.0 


56/6 

S 

5 

6 

3i 
4A 

3i 

!) 

4A 


Name. 


Birkenhead  

East  Lincnshire 

Harasmith.  &  City  Ord.    .. 
Lond.  and  Blackwll 

Do.   ;£ioo  4i  p.  c.  Pref. .. 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.  ^%o  Ord. . , 

Do. 
N.  Cornwall  3J  p.  c.  Stk. . . 
Nott.  &  Granthm.  R.4C. . . 
Portptk.4  VVigtn.Guar.Stk. 
Vict.  Stn.  i  Pimlico  Ord. . . 

Do.         4i  p.  c.  Pref. 

West  Lond.  I20  Ord.  Shs, 
Wej-mouth  k  Portld 


147 
208 
192. 
160. 
161 
101 
175i 

88 
lOU 
126i 
145 
121} 
306 
160i 

13} 
157} 


DEBENTURE  STOCKS. 


Last 
Div. 


3 
3 

4 


4 
4 
4 

\k 

4 
4 
3 

:» 

4i 

^4 

4 
3 
3 

4 

\i 

4 
3 

4t 

4 

I 

4 

4 

3 

3    ■ 

3 

3 

4 

I 


h 

4 
4 
3 


Name. 


Alexandra  Dk.s.  &  Ry 126} 

Barry,  Cons 104} 

Brecon  &  Mrtbyr,  New   A  122} 
Do.  New  B  105} 

Caledonian    149 

Cambrian  "A" 134 

Do.        "B" 128 

Do.        "C" 118 

Do.       "D" 107* 

CardiffRly 101 

City  and  S.  Lond 137 

Cleator  &  Working  June. . .  116, 

Devon  &Som.  "A" 103} 

Do.  "B"4p.  c.    35 

Do.  •'C"4p.  c.    10 

E.  Lond.  2nd  Ch.  4  p.  c.  A  134 

Do.        and  B  70} 

Do.        3rd  Ch.  4  p.  c.  . .    21} 

Do.        4th  do 10} 

Do.        ist(3}p.  c.)  ....  127 
DoL  2ip.c.(Whitech.Exn).    87} 

Forth  Bridge    141 

Fumess 141} 

Glasgow  and  S.  Western  . .  147 

Gt.  Central   — 

Do 155 

Gt.  Eastern 145 

Gt.N.of  Scotland 144} 

Gt.  Northern    110 

Gt.  Western 148 

Do  157 

Do 166 

Do 184} 

Do 95 

HighUnd  140} 

Hull  -vnd  Barnsley 104} 

Do.        2nd  (3-4  p.  c). . .  124} 

Isle  of  Wight 140/ 

Do.        Cent.  "  A  " 
Do.        "B"    .... 

Do.        "C" 

Lanes.  &  Yorkshire    Ill 

Lanes.  Derbys.  &  E.  CsU..  120} 

Ldn.  and  Blackwall  Ibi 

Ldn.  and  Greenwich 143} 

Lond.,  Brighton,  &e 148 

Do.  155 

Lond.,Chath.,&c.,Arb...  154} 
Do.  "B"..  152} 

Do 136} 

Do.  1883....  136} 

Do 104 

Lond.&  N.  Western 114 

Lond.  &  S.  Wcstn.  "  A  "  . .  115 
Do.  Consld.  115 

I»nd.,  Til.,  &  Southend  ..  144} 
Mersey,  5  p.  c.  (Act,  1866)   65 

Metropolitan    145} 

Do 159} 

Do 124} 

Met.  District    205} 

Do „ 136} 

Midland     94 

Mid-W.ales  "A"    134} 

Neath  &  Brecon  ist  122} 

Do.  "Ai"    ..117} 

North  British  110 

Do 1893109 

N.  Cornwall,  Launcstn.i&c  126} 
North  Eastern 112 


Debentuiw  Stocks  ifmtlnueJ)  :— 


LaM 

Div. 


4} 
3 

4 
4 
4 
4 

\i 

3 

3 

4 
3 
3 

4 
4 
4 


Name. 


North  Lond.m 

N.  SiaAbrdibire 

Plym.  Devpt.4S.W.Jii.., 
Rhondda  and  Swan.  Bay. . 

Rliymney 

South-Kastern 

Do 

Do 

Do 

TaffVale  

Tottenham  &  For.  Gate   . , 

Vale  of  Glamorgan    

We»tHighld.(Gtd.byN.B. 

Wrexham,  Mold,  &c.  "  A ' 

Do.  "  B ' 

Do.  "C 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


Name. 


3} 


Caledonian 

Do 

ForthBridgc    

Fumess    I 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Kent 
Gt.  Central    

Do.         I  St  Pref. 

Do.         Pref.  

Do.         Irred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do .„. 

Gt.  N.of Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &S.C 

L,,Chat.  &D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  South  Western,.  1881 

Met.  District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.  Mid.  &  Dist.  Gu 
Midland,  Coas.  Perp.  . 
Mid.&G.N.  Jt.,"A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall,  Wadebrge.  Gu. 

N.  Eastern    

N.Suflr.Trent&M.;£2oShs. 
Nott.  Suburban    Ord.    . 
S.  E.  Perp.  Ann 

Do.        4}  p.c 

S.  Yorks.  June.  Ord.     . 
W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua. 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR.       . 


4} 


Alexandra  Dks.  &  Ry.  "A  "  125} 
Do.  •'B"110j 

Barry  (First)    |167| 

Do.     Consolidated |I^ 

Caledonian  Cons.,  No.  I  ..il44 


No. 


143 


S78 176 
-     141 
ISO} 


Do.         do. 
Do.         do. 
Do.        Pref.     ....1884 
Do.        da  iS87(0»nv.i 
Cambrian,No.  1  4  p.e.  Pref; 
Do.         No.  a        do. 
Do.        No.  3       do. 
Do.         No.  4        do. 
City  &  S.  Lood.  jCto  shans 

Do.  New  14t 

Fumess,  Cons.    t88t^3I} 

Do.  "A"  18S   "" 

Do. 


PiUutao  Sluna,  ftc  (ftmUmmetli  :— 


Dir. 


36/11 


NAME. 


.ll»4'U» 


Gc  Eaucro,  Cooa. 

Do 

Do.        1U8       . 

Do.        18^120 

Do.        .8931a) 

Do.  (Int.  fr.  Jan  '99)1803  117} 
Gt  North  Scotland  ''a  "^  T  13*} 
Do.  "B'V.USj 

Gt.  Nonbera.  Com. 143 

Do.        1896IO6 

Gc  We>t«m  Con*. TT  UC* 

Httll  &  Banulcy  Red.  at  1 1  s  lU 

IiteofWiKht    Ul} 

Lanci.  ft  Yorlubira,  Cona.  107 
L*BcDrb|rftE.C.si>.c.Zio|  ? 
Do.  jp.c.  and/io     8^ 

,  Bri(bt.r&<:.,Coni.'lBO 
Do.  and  Cofia.,in 

LofKLiOiat.  ft  Dov.  Arbitr.  UB 
Do.    andPrer.4}i>.cll5 
\MtA.  ft  N.  Watem .....  145 
Load,  ft  S.  Wcucn..>8Ei  144 

Do.  .g«4H« 

Dol  TT.112U 

Load,  jrutauyft  Sowbcod  UU 
Do.  Cooi.,  iM/MOl 

Do  1891  UB| 

Meney,  jpx:.  Perp. I  — 

MctropoGtan,  Perp.  142 

ttSaUe 


tnal. 

Niw'.V 


140 
i8S7!l40 


Da 
Da 
Da 
Da  New.....:;'.  140 

Da  144 

Da  120 

Do.  Guar 100 

Metrop.  Diet.  Extea  jp.c  KB 
Midland,  Perp.  PreC  ..  .V..|  91 
N.  British  Cons.,  No.  a    . .  137 
Da      £dia.&Cla«o«:iS3} 
Da       i86sl67 


N.  Load.,  Com. iBM  174} 

Do.     tnd  Cou. . .  1I7S  157} 

N.  Slaffordahire 106 

Plym.  Devpt.  ft  S.  W.  J«niil49i 

Port  Talboc,  ftc,  4  px.  Zio 
Skare*,4paid 

Rhondda  &  Swaiuea  B^, 
<  p.e.  iCio  Shara    

RnyBney,  Coaa. 

S.  EaMem,  Coaa.   

Do.       do.   

Da      VcMedCoc- 

Da       1891  139 

Do.       1893I25 

Do.3pkC.arterJulTi9oo  103 

TaffVale ......TTTlSb 


U 
ISli 
Ul 
U» 
140} 


Glasgow  &  S.  Western 
Do.             Na 
Da 
Da 
GcCeMial  

Do. 

Do. 

Do. 

Do. 

Do. 

Da 

Do. 

Do. 


130 
•B"  i8S3'127} 


1888I3? 
11)91 


Conv t 

da    CS74 

do.    ....i87« 

■  S79 
tSSi 

■  8S9 


4a 


Da       

Gt.  Eaitero,  CosM. . 

Do 

Da        


116 
U4 


7"975d 

31/6 


«>/4} 


INDIAN   RAILWAYS. 


A-ssam  Bengal,  Ld.  (3}    c 

till  June  30,  then  3  puC.)  roo  102 
Barsi  Light,  Ld.,j£io  Shs.  lo  10} 
Bengal  and  N.Wesc.Ld  no   14& 

Da     jCio  Shares   

"^^^  3}  P.C'  Cum.  Pf.  SItt. 

Do. 
Beneal  Central,  Ld.,  ;Cto 

(3}  P.C. -«■  {th  net  earn)     , 
Bengal  Dooors,  Ld.    ....|too 
BecgalNagtir.,Lim.(gua. 
4  p.c.-t-4tn  sp.  pfts.)  .. 
BccBiNiy,     Barooa^     and 

C  I. (gua  sp.c)    

Burma.  Ld.  (gua.  •}  ptc 
and  I  p.c  add.  till  1901)  100   109 
Do.        jC(o  Shares  3} 

Darjeding  Himal'n  Debs,  ioq    102 
Delhi  Umb.  Kalka,  Ld.,i        i 
Gua.  3}  P.C.  4-  net  earn.  100  '\l 
Da  Deb. Stk., 1 800(19 16)  too   1'- 
Estn.Bencal,*'A  Aii.igi57  —     ' 

Do.  "B'  1957   

Do.  Gua.  licb.  Stock 
EastInd.Aon."A'(igs3)j  — 
Do.  "C-^^ 

Do.  '•  B 

Da      Def.  AaikCapj, 
(gua.4P-c.-l' |thip.pfta.) 
East  IiKlDet  Ann. '•  D* 
East  Ind.  Irred.  Slock 
Gu  Ind-an  Penan..  Goi 
p.c 4-}  surplus  pn6u..;iw  ij 
Do.  lrT«d.4p.e.Deh.St.!roo  P. 
Indian  Mid.,  Ld.  (gua.  4 

p.c  4-  jth  sarphss  pnx.  I  leo   lu 
Madras  Guat.+  }  sp.  |rfta.jn»  jI6S 
Da  da  100  TSfc 

IXx  da  loo  ,146 


.'I 


Nilgiri,  LdnUt  DrikStk. 
^.,,   RoUL  aad  Ki 
,/i.    Bdnda.  P«ii4.,  SMl  IMki. 

■■  A  ■*  Am..  ifSl 
9^  Da    "B 


96 

-IS 


426 
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Indian  Railways  {continued)'. — 


*jfi 


Namb 


:i 


5 

3i 
5 
5 


South  Behar,  Ld. ,  j£io  shs. 

Do.        Deb.  Stk.  Red. 

South  Ind.,Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  J  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3J 

p.c.  &  ith  net  earnings) 

Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Nizam  *sGua.State,Ld.,3i 

p.c.  Mt.  Deb.  bearer  .... 

Do.         Reg.      do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 


100 
102 
157  J 

119 

117 
121 
104 
105 
121 
108 
107 

961 

ms, 

78i 
103 


RAILWAYS. -BRITISH  POSSES- 
SIONS. 


Name. 


5/3 
55 

si 


4 
5 

3i 
3i 

4 
5 

3 

,7 
l/lo 


5 
4 
4 

nil. 
6 
S 
5 
5 

4 
5 


Gua. 


ioo;125J 
10  13* 
'W4 
143* 


79} 


106 
101 

119 
106 
106 
118 

120 
47J 
15ZJ 

91 
30i 
97i 
112 
100 
5 
984 

7i 

132 

1J9 

ool32i 

='104i 
.105 


Atlantic  &  N.W, 

Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 

Do.  1stMt.Perp.Bds.1879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 

istMt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.Deb.  Bds. 

I9'5    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb.  Stk. 
Do.  Algoma  Bch.  jst  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£10  Shs 

Dominion  Atlntc.  Ord.  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Can.ida,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Wcstn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  i  Mt.,  1903     

Do.  Mid.  of  Can.  Stl.  ist 

Mt.(Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1Q02    

Do.  Welin.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

1st  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  1  Mt, 

Bd.,  1934  tf  1,000  price  % 
Mid.  ofW.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red.    . 
Do.  Deb.  Bds.,  Red. 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.  1  Mt.  Bds.  Red. 
Queb.  &  L.  S.  John,  ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln, 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  h  Okan.,  ist  Mt, 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c. 

Stl.  1  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B.  istMt. 
Well.  &  Mana.  iCs  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  igoS 

Do.  3rd  do.,  igo8  

Atlan.  &  Si.  Law.  Shs,  ,6p.c, 
Gd.  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c, 

ist  Mt.  Bds.,  1902    

Minneap.,  S.  P.  &  S  t.  Ste, 

Mar,      t  Mt.  Bds.,   i938!$iooo  101 

AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


10 

4  Toronto,  Grey  &  B.  ist  Mt.  100  IIU 
1/    Well.  &  Mana.  iCs  Shs.    . .  1        | 

5  Do.  Debs.,  1908 100  107 

5        Do.  2nd  Debs.,  1908 100 105 

5  Do.  3rd  do.,  1908  100  105 

6  Atlan. &Si.Law.Shs,,6p.c.  loo  161i 
5  Gd.  TrunkMt.  Bds.,  1934  100  116} 
5    Michigan  Air  Line,  5  p.c. 

204 


105 


104 


108 
103 


120i 

28i 
106 
104 

72i 

121 
115 

30 
lS6i 
146J 

35J 

36 

105 
35 
112 

74 

10 


Alab.Gt.Sthn.A6  p.c.  Pref. 
Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 
'A"Pref.  


10/.  I  10 
10/.     IJ 


American  Railroad  Stocks  (ceniin  ved 


JQ 


Name. 


Paid 


Do.  "B"Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  .. 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock"A" 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  RI.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve,  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c.     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief. 

Do.  2nd  Pref 

S.  Louis  &  .S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man... 

.Southern,  Com 

Wabash,  Common 


10/. 

Stk. 
Sioo 
8ioo 
$100 

$100 

$100 
$100 


100 

7 
23J 

42» 
35* 
72J 
59 


5ioo'125J 
6100: 124J 
«ioo  162J 


$1. 


375 
19 
140 


»ioo 
$100 
Sioo:  19 
Sioo'200 


$100 
$100 


8100 

S50 
$100 
$100 
$5° 
iio 
$100 
$100 
8100 
8100 
Sico 

$100 

$100 

iioo 


5J 
38} 

47} 
92} 

41i 
175 
23 

'I' 
35} 
106} 
49} 
105 
172} 
9J 
9 


AMERlCAtf  RAILROAD  BONDS. 
CURREffCY. 


Name. 


.\lbany  &  Susq.  1  Con.  Mrt.  1906 

Allegheny  Val.  i  Mt 1910 

Canada  .Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &S.  PI.,  1  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  1  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  igio 
Do.Chic.&Mis.Riv.iMt.  ioz6 
Det.,G.Haven&Mil. Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap.  &  Vin.,  I  Mt.    ..   1908 
Do.  do.    2  Mt.  ..  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Con,s.Inc.    ■ 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.       Deb.  1904 

Penns.  Cons.  S.  F  M 1905 

W<st  Shore,  1  Mt 2361 

DITTO-COLD. 


115- 
130} 
110} 
120} 
117} 
109} 
102} 
102} 

119} 
145} 
115} 
130} 

105 
99} 
125 
105} 
114} 
6 
119} 
112} 
117} 
112} 


.\Iabama  Gt.  Sthn.  1  Mt.    ..1908  111 

Do.      Mid.  I 1928]  95 

Allegheny  Val.  Gen.  Mt.    ..1942  108 
lAtch.,  Top.,  &  S.Fi  Gn.  Mt.1995:  96 

Do.  Adj.  Mt 1995   74 

Do.  Equipt.  Tmst —    105 

.\tlantic  &  Dan ,  i  Mt 1950   97 

Baltimore  &  Ohio 1925 1  — 

Do.  Speyer's  Tst.  Recpts.1925  117} 

Do.  Cons.Mt 19881122 

Do.  4}  p.c.  I   Mt.  Term.  1934I  — 
Do.  Brown  Shipley's  Dep.Cts.—  1  95} 

B.alt.  Belt  5  p.c.  i  Mort 1990  102} 

Bait.  &  Ohio  S.W.  1  Mt.  .,i99o'l07 
Do.4}p.c.  iCons.  Mt.  1893  1993;  85 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  i  26 
Do.  do.  CI.  B  —  '    9 

Balt.&  OhioS.W.  Term  5p.c  1942  102} 
Bait.  &Ptmac(Mn.L.)iMt.  i9iiil22} 
Do.      do.  (Tunnel)iMt.  1911  124} 

Beech  Creek  I  Mt 1936,108 

Carthage  &  Adiron   i  Mt. . . io3iil03 
Cent,  of  Georgia  1  Mort.  ..1945  117} 

Do.        Cons.Mt 1945    92} 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  117} 

Central  Pacific,  i  Mort 1898  106 

Do.  Speyer's  Certs —    106 

Do.  Land  Grant    1900  104 

Chesap.  &  Ohio  istCons.Mt.  1939  119 

Do.  Gen.  Mt 1992    89 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)  1  Mt 1921 

Do.  Chic&PacW 1921 

Do.  Wise  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Dd.  General  Mt 19S9 

ChicRock  Is.  &  P.  Gen.Mt.1988, 103 
Chic.  St.  L.  &  N.  Orleans. .1951  125 
Do.  1  Mort.  (Memphis)  ..1951  104 
Clevel.,  Cin.,  Chic  &  St.  L. 

I  Mt.  ^Cairo) 1939    89} 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991 

Do.  1  Col.Tst.  Mt.(S.Louis)i99o  100 
Do.  General  Mt 1993I  80} 


117} 

112} 

120 

109} 

112} 

109} 


American  Railroad  Bonds- 
(fiontintud) '. — 


-Gold 


American  Railroad  Bonda  (cifHiinueJ): — 


-)0 


Name. 


111 

122} 

120} 

60 

70 
100 

98 

92} 

114} 

98 

94} 

74 
107 

94 
112} 

37} 
104 
105 
102 
105 
102 

78 
108} 
iKi 
112} 
114} 
103} 

102 
122 

109} 
12^ 
109} 
92 
109 
95 
57 
15 
107 
49} 


Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado  Mid.i  Mt.2.3.4  p.c.1947 

Do   I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.1C0ns.Mt.1936 

Do   Imp.  Mort 1928 

Detroit  &  Mack,  i  Lien    _. . .  1995 
E.  Tennes.,  Vtrg.,  &  Grgia. 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  I  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen,  Lien  1996 

Galvest.,  Harrisb.,&c.,  i  Mt. 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &Ind.l.  Ex.  I  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do.       1952 

Do.  Cairo  Bdge.  ..  1950 

Do 1953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  1  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.V.  1  Mt 1940 

Lehigh  Val.  Term.  1  Mt,    ..1941 

Long  Island    1931 

Do.  Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932 

Louisville  &  Nash.  G.  Mt.  .1930 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     iMt.N.Orl.&Mb.ig^o 
Do.     iMt.  Coll. Tst.  ...193 

Do.    Unified   1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       1  Cons.  Inc,  .... 
Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

1  Mt 1989   80 

Minneap.  &  S.  L.  1  Consiold.  1934  109} 
Minne.,Slt.  S.  M.&A.  iMt.i92e  103 
Minneapolis  Wesm.  i  Mt. ..1911  102} 
Miss.  Kans.  &  Tex.  1  Mt. ..1990    92 

Do.  2  do 1990    65 

Mobile  &  Birm.Mt.  Inc 1945    42 

I     Do.     P.  Lien 1945   91 

Mohawk  &  Mai.  i  Mt 1991  108 

Montana  Cent.   1  Mt 1937  112} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  100} 

Nash.,  Flor.,  &  Shflf.  Mt...i937  99} 
N.  V.  &  Putnam  i  Cons.  Mt.1993  107 
N.  Y.,  Brooklyn,  &  Man.  B. 

1  Cons.  Mt 1935  107} 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1B90 1905  103 

Do.    Ext.  Debt.  Certs. . . .  1905  108 

Do.  3}  Mt.  Coup —   110 

Do.  3}  Mich.  Cent 1998   97} 

Do.  5}  L.  Shore 1998    97} 

N.  Y.,"L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920  144} 

Do.  iCon.  Mt.  Fd.  C0UP.1920I39} 
N.  Y.,  Onto.,  &  W.  Cons.   1        j 

Mt —  jllO 

Do.  4  p.c.  Refund.  Mt..  1992  103} 
Norfolk  &  West.  Gn.  Mt . . . .  1931  130 

Do.     Imp.  &  Ext 1934  122 

Do.     I  Cons.  Mt 1996   86 

N.  Pacific  Gn.  1  Mt.  Ld.Gt.1921    — 

Do.    P.  Ln.  Rl.  &  Ld.  Gt.  1997  103 

Do.     Gn.Ln.Rl.&Ld.Gt.2o»7    69 

Oregon  &  Calif.  1  Mt 1927    90 

Panama  Skg.  Fd.  Subsidy..  1910  105} 
Pennsylvania  Rlrd 1913  113 

Do.    Equip.  Tst.  Ser.  A . .  1914  105 

Do.     Cons.Mt 1943IIII 

Penna.  Company  ist  Mort.i92i'117} 
Perkiomen  i  Mrt..  2nd  ser.-igiS'  92} 
Phil.  &  Reading  Ext.  Imp.  —  (102} 
f  Pitts.,  C.,C.,&  St.  Ls.  /  ,,,, 

\     Con.  Mt.G.B.,Ser.A  i  'W^-^  l^J 

Do.  Cons.  Mort.,  Ser.  D.. 1945104} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  109 
Reading,  Phil.,  &  R.  Gen!.i997  36 
Richmond  &  Dan.  Equip.  .  .1909  97} 
Rio  Grande  June.  1st  I\Iort.ig39  92 
Rio  GrandeWest  1st  T.st.Mt.1939  92} 
S.  Louis  Biidge  ist  Mort  1929134} 
S.  Louis  Mchts.  Bdge.  Term.         j 

1st  Mort 1930IIO6 

S.  Louis  S.  West  1st  Mort..i989l  83 

Do.  4  p.c.  2nd  Mort.  IncigSgj  34} 
S.  Louis  "Term.  Cupples  Sla.         | 

&  Prop.  1st.  Mrt. 4}  p.c.i902-i7  102 
St.  Paul  Minn.,  &  Manit.  1933  112 
iSt.  Paul,  Minn.,  &  Manit.  1933  134 
Shamokin,Sunbury,&c.2M  1.1925  110 
S.  &  N.  Alabama  Cons.  Mt.  1936  101} 

Southern  i  Cons.  Coup 1994IOO 

Do.  E. Tennes  Reorg.  Lien  . .  1938JIOO 
S.  P.acific  of  Cal.  i  Mt.. .  1905-12I1I5 
Trml.  Assn. of  S.  Louis  i  Mt.i935:lll 

Do.  I  Cons.  Mt 1944  110 

Tex.-is  &  Pac.  i  Mt 20C0  109 

Do.  5  p.c.  2  Mt.  Income  2000  47} 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 193^  1001 

Toledo.,   Walhon.,  Val.,   & 

Ohio  1  Mt 1931-3  109} 

Union  Pacific  i  Mt.  4  p.c.  . .  1947  102 
Union  Pac,  Line,  &  Color. 

1  Mt T918    — 

United  N.  Jersey  Gen.  Mt. . .  1944  115} 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915IO4J 

Wabash  i  Mt 1939  115} 


Wn.  Pennsylvania  Mt 1928  106} 

W.  Virga.  k  Pittsbg.  i  Mt.  1990    82 

Wheeling  &  L.  Eric  1  Mt. 

(Wheelg.  Div.)  5  p.c 1928    94} 

Do.     Extn.  Imp.  Mt 1930    90 

Do.  do.  Brown  .Shipley'sCts. . . 

Willmar  &  Sioux  Falls  1  Mt.1938  114 


190S 
1950 
1951 
1951 


STERLING. 

6     .\l.abama  Gt.  Sthn.  Deb 1906 

5  Do.  Gen.  Mort.   ..1927-8 

5  Alabama,  N.  Oil.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 
55/  Do.        do.  "B"  do.  1910-40 

—  Do.        do.  "C"do 

—  Allegheny  Valley igio 

4  Atlantic  1st  Leased  Line  Perp. . . 

6  Baltimore  and  Ohio 1902 

6  Do.  do 1910 

5  Do.  do.        1877 

5/2/  1]   Do.             Morgan's  Certs. 
4}  Do.  do 1933 

6  Chicago  &  .Alton  Cons.  Mt.  1903 

5  Chic.  St.  Paul  &  Kan.  City 

Priority    

6  Eastn.  of  Massachusetts ....  1906 
5      Illinois  Cent.  Skg.  Fd. 

5  Do 

3}  Do 

4  Do.  I  Mt.  . . . 

3  Do.  I  Mt.  . . . 

6  Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

7  Do.     I  Mt.  (Memphis  & 
O.) 1901 

4}    Mex.  Internl.  Prior  Lien    .. 

SS/8  Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum 

—  Do.  "B"  Certs 

6     N.Y.  &  Canada  i  Mt 1904 

6      N.YorkCent.  &  H.R.  Mort.1903 
4}    N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

5  Do.        Equip.  Tst 

5  Do.        5p.c.  Equip. Tst. 
(-890)    

6  Nrthn.  Cent.  Cons.  Gen.  Mt. 

6      Pennsylvania  Gen.  Mt 1910 

6  Do.    Cons.  Skg.  Fd.Mt.1905 

3}  Do.    Con.s.  Mt 1945 

6      Phil.  &  Erie  Cons.  Mort    ..1920 
6      Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

6     Pittsbg.  &  Connells,  Cons.  1926 
6/5/  Do.        Morgan's  Certs. 

4  St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

6     S.  &  X.  Alabama 1903 

6      Un.  N.  Jersey&  C.  Gen.  M 1. 1 901 


102} 

liosi 

105 
56 
25 
135} 
100 
117} 
132} 

117} 


106} 

117} 

104 

108 

100 

115} 


105 

110 
94} 

41 
10 

118 

112} 


102} 

102} 

lOi 

128} 

116 

105} 

136 

126 

127} 

102 
109 
106} 


FOREIGN  RAILWAYS 


12/ 
5 
6 

4 


5 
5 

4 
4 
1/0/0 

3 
4 

.0/ 
6/ 
12/ 

4 
6 


6 

4/ 

6 
5} 

5 

4 
30/ 

5 
6/0/0 

4       ' 
lOi'j 

»J     I 
5 

3/t5/c 

5/5/0 
3 

7/ 
7/ 
4 
12/ 

4 


Name. 


.\lagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  .^ 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.  10  p.c.  Cum.  Pref. 
Argentine   Gt.   W.,    Ld., 

Do.  sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk 

Argentine  N.E.,  Ltd.,   6 

p.c.  Cum.  Pref.  Stk.  .. 

Do.  5p.c.Deu.Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

D0.4p.c1Deb.Stk  Red. 
Barranquilla  R.  &  P.,  Ld., 

6  p.c  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Canlabn., 

Ltd.,Oru 

Bolivar,  Ltd.  Shs.    . . . 

Do.  6  p.c.  Deb.  Stk. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk   .. 

B.  A\TesGt.  Southn.  Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  .Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

Do.  Cum.  I  Pref.  Stk. 

Do.  6p.c.Con.  Pref.Stk. 

Do.  Deb.  Stk.,  Irred... 
B.  .\yres  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  -ip.cMt.  Deb.Stk., 

Re'd 

B.   Ayres  &  Pac,  Ld.,  7 

p.c  1  Pref.  Stk.  (Cum.) 
I     Do.  1  Deb.  Stk 

Do.  4}p.c.  2Deb.  Stk., 
B  Ayres&Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 
j  Do.  .Sunchales  Ext.  .. 
<  Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 

Do.  4.  p.c.  "A"  Deb. 
Stk.,  Red 

Do.  6  p.c.  "  B "  Deb. 
1        Stk.   Red 


y. 

.8 

<£ 

£ 

20 

4 

100 

'*li 

100 

68 

100 

91 

10 

— 

104 
104 


47 
88 

94) 

5 

$4 

38 

143 
139 
117} 

69 
125 

93 
116} 

256} 
315 

112 

92 
105 
92 

TO 

17} 

15 

107} 

5i 
67 

44 


I 
I 


September  23, 1898. 


Zbc  Jnvestote'  TRevtew, 


427 


Foreign  Railways  (fonlinueJ) :— 


Liut 
Div. 

Name. 

i 

.g 
£ 

V6 

B.  AyrcsWesln.  Ld.  Ord. 

10 

11 

1/ 

Do.     Def.Shs 

10 

?^ 

s 

Do.     5p.c.  Pref. 

Do.     Deb.  Stk 

10 

li 

4 

100 

1UB| 

6 

Cent. Are.  Deb.Sk.Kd.  .. 
Do.     Deb..Stk.  Rd.... 

100 

IbOt 

4 

100 

111 

6 

Cent.  ISahia  L.  Ord.  Stk. 

ICX) 

4U 

Do.     Deb.  Stk.,  1934.. 

100 

M 

5 

Do.     Deb.  Stk.,  1937. 
Cent.  Uguy.  East.  Ext. 

100 

W 

3/6 

L.Shs 

M 

i 

Do.     Perm.  Slk 

100 

107 

V6 

Do.    Nihn.  Ext.L.Sh. 

10 

4 

5 

Do.     Perm.  Deb.  Stk.. 

100 

ion 

3 

Do.   of  Montev.   Ltd., 

Ord.  Stk 

TOO 
100 

8i 

113 

6 

Do.     I'crm.  Deb.  Stk.. 

6/ 

Conded'Eu,  Ltd.  Ord... 

30 

b 

— 

Cordba  S    Rosar.,  Ltd., 

6  p.c.  Prcf.  Shs 

100 

its 

4 

Do.     I   Deb.  Stk 

100 

ai 

T.I 

Do.6p.c.  Deb.  Stk.... 

100 

Vi 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  iPref.  Stk 

100 

/u 

— 

Do.    5   p.c.   Non-Cum. 
3  Prcf.  Stk 

100 
100 

117 

5 

Do.     Deb.  Stk 

4/ 

Costa  Rica,  Ltd.,  Shs 

10 

ii 

8/ 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Prcf.  Shs 

30 

„^* 

60/ 

E.  Argentine,  Ltd 

roo 

n% 

6 

Do.     Deb.  Stk 

roo 

iUl 

./o 

Egyptn.  Dlta.  Lgt.  Rys., 
Ltd.,;(;ioPref.Shs 

8 

i'i 



Entre  Rios,  L.,  Ord.  Shs. 

s 

i 



Do.     Cu.  5  p.c.  Pref.  . . 

«> 

■it 

B/ 

Gt.  VVestn.  Brazil,   Ltd., 

30 

b 

6 

Do.     Perm.  Deb.  Stk.. 

100 

m 

6 

Do.     Extn.  Deb.  Stk.. 

100 

It 

— 

Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

M 

4 

Do.     Deb.  Stk 

100 

8!) 

4W6 

Do.   7p.c.  "A"Deb.Sk. 

1CX5 

66 

_ 

Do.   7p.c."B"Deb.Sk. 

100 

3U 

■i/ 

La  Guaira  &  Carac 

10 

,  Ji 

5 

Do.  5p.c.Deb.Sk.  Red. 

too 

100 

V13 

Lembg.-Czcrn.-Jassy .... 

?o 

■c^ 

>/ 

Lima,  Ltd 

ao 

A 

ijd. 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

10 

h 

Mexican  2nd  Pref.  6  p.c.. 

100 

a 

6 

Do.      Perp    Deb.  Stk. 

100 

Mb 

1/0/0 

Mexican  Slhrn..  Ld.,Ord. 

100 

W 

4 

Do.  4p.c.  tDb.Sik.Rd. 

100 

W 

4 

Do.  4  p.c.  3        do. 
Mid.  Urgy.,  Ltd 

100 

til 

100 

Ibi 

5 

Do.            Deb.  Stk.. 

100 

66 

13/ 

Minas&  Rio,  Ltd 

ao 

i*4 

s/a 

Namur  &  Liege  

20 

li 

1 1/6 

Do.             Pref.... 

■M 

6^ 

Natal  &  Na.  Cruz,  Ld.,  7 

30 
10 

g 

6/ 

Nitrate  Ltd.,  Ord 

6/ 

Do.  7  p.c.  Pr.  Con.  Or. 
Do.     Def.   Conv.  Ord. 

10 

4 

V 

10 

] 

7/ 

N.-E.  Urgy.,  Ltd.,  Ord.. 

15 

7/ 

Do.         7  p.c.  Pref.. 

10 

164 

•^ 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

10 
100 

10^* 

Do.  6  p.c.  I  Deb.  Stk. 

^ 

Do.  2  Deb.  Stk 

3J 



fJ.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

100 
100 

15 

■Ih 

— 

Do.    5  p.c.  2  Pref.  Stk. 

6 

Do.    6  p.c.  Deb.  Stk.. 

100 

Kt, 

32/ 

Ottoman  (Sm.    Aid.) 

TO 

11 

— 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

100 

194 

— 

Pirajtis,  Ath.,  &  Pelo.    .. 

1? 

/ 

Pto.Alegre&N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

ao 

Hi 

6 

Do.  Mt.  Deb.  Stk.  Red. 

too 

74? 

— 

Puerto  Cabello&Val.Ld. 

It 

5, 

Recife  &  S.  Francisco    . . 

100 

67 

m/ 

K.Ci.woS.Paulo.l,d.,Sh. 

10   ;    23i 

S 

Do.             Del).  Stk 

too   150 

5 

Royal  Sardinian  Ord... 

10     U^ 

7/ 

Do.             Pref..... 

\v.t 

^ 

Sambre  &  Meuse 

ao 

5/6 

Do.             Prcf.     .. 

TO 



2/ 

San  Paulo  Ld 

ao 

X>. 

3/10I 

Do.  New  Ord.    {,xo  sh. 

10  1  \b\ 

4/S 

Do.  }  p.c.  Non.Cm.  Pref. 
Do.  Deb.  Stk     

10     12i 

si 

100    134J 

5 

Do.  5  p.c.  Deb.  Stk.... 
S.    Vt  &    Cordova,    Gt. 

100  |l24 

— 

1 

Sthn.,  Ld.,  Shares 

100     44 

6 

Do.     Perp.  Deb.  Stk.  . . 

118 

'l*\ 

ao 

63 

13/ 

Sthn.   Bra2.   R.  Gde.  do 

Sul,  Ld 

7 

6 

Do.       6  p.  c.  Deb.  Stk. 

100 

55J 

4 

Swedish  Centl  ,  l:.d.,4P.c. 

Deb.  Stk .. 

too 

100 

5 

105 

101 

2] 

5 

Do.        Pref. 

>/3 

Taltal,  Ld 

— 

Uruguay  N  thn. ,  Ld.  7  p.c. 
Pfd.  Stk. 

100 

8 

3i 

Do.  5  p.c.  Deb,  Stk.  . , 

?fi 

— 

VillaMaria&  Rurino,Ld., 

6  p.c.  Pref.  Shs. 

100 

17 

,.^1, 

Do.     4  p.c.  1  Deb.  Stk. 

70 

/6/8 

Do.    6  p.c.  3  Deb.  Stk. 

44,) 

21 

18 

7 

9/1 

West  Flanders 

8J 
10 
10 

7/10 
3/ 

Do.    5 J  p.c.  Pref... 
Wstn.  of  Havana   Ld.  . . 

FOREIGN  RAILWAY  OBLIGATIONS 


Bankf  (;«»//•«»</):— 


Name. 


Alagoas  Ld.,6p.c.  Deb.,  Rd.  .. 
Alcoy  &  Gandia,  Ld.,  5  p.c. 
Debi.,  Red. 


Arauco.,  Ld.,  s  p.c.  ist  Mt.,  Rd. 

Do.  6  p.c.  Mt.  Deb.,  Rd 

BrazilG.  Sihn.,L.,Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1803,  Rd 

Campos  &  Caran.  Dbs.,  Rd 

Central  Bahia,  L.,  Dbs.,  Rd.    . . 

Conde  d'Eu,  L.,  Dbs.,  Rd 

Costa  Rici.L.,  ixt  Mt.  Dbs.,Rd. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dbs.,  Rd 

DonnaThrsa,Cris.,  L.,  Dbs.,  Rd. 


5°/ 


2/8 


6 

6 

5i 

6 

5i 

6 

6 

5 

6 

SJ  ... 

3  jEnstn.  of  Prance,  ;^2o  Dbs.,  Rd. 

4  Egyptn.  DeltaLight,  L.,Db.,  Rd 
Espito.  Santo  &  Cara.  5  p.c.  Stl. 

Dbs.,Rd 

Gd.  RussiiinNic.Rd 

Inter-Oceanic   Mex.,   L.,  5  p.c. 

Pr.  Ln.  Dbs.,  Rd 

Ital.  3  p.c.  lid.';.  A&  B,  Rd 

Ituana  6  p.c.  Debs.,  1918    

Manila   Ltd.,  6  p.c.  Deb.,  Red. . . 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "  B,"  Rd 

Matanzas  8c  Sab.,  Rd 

Minas  &  Rio,  L., 6  p.c.  Dbs.,Rd. 
Mogyana  5  p.c.   Deb.  Bds.,  Rd. 

Moscow-Jaros.,  Rd 

iJ  Natal  &  Na.  Cruz  Ltd.,  5*  p.c. 

Debs.,  Red 

Nitrate,  Ltd.Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.    (Trnsvl.)  Gu. 

Bds.  Red 

Nthn.  ofSpain  /;2oPri.0bs.Red. 
Otlinn.  (Sray  to  A.)(Kujk  ).'^snt. 

Debs.,  Red 

Ottmn. (.Seraik.)  Asg.  Debs.  Red, 
Ottmn.(Ser.->ik  )  Non-Asg.D..Rd 

Ottmn.  Kuyjk.  Ext.   Red 

Ottmn.  Serkeuy.  Ext.  Red 

Ottmn.  Tireh  Ext.  loro 

Ottmn.  Debs,  1 886,  Red 

Do.        1888,  Red.  1935 

Do.         1893,  Red.  1935  .... 

Ottmn.  of  .Anli.1.  Debs,,Rd 

Ottomn.  Suiyr.  &  Cas  ExLBd.s., 

Red 

Paris,  Lyon  &  Medit.  (old  sys., 

;£2o).  Red 

Paris,  Lyon  &  Medit.  {new sys., 

;<;2o),Rcd 

Piraus,  At.  &   Pelp.,  6  p.c.  1st 

Mt.  l.ds.,Red 

Do.     5  p.c.  Mt.  Bds.,  Red.    . , 

PretorLi-Pietbe.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  ist  Mt. 

Debs.,  Red 

Royal  Sardinian,  A,  Rd.  £vi.. .. 
RoveI  Sardinian,  B.,  Rd.  £:!•  . . 
Ryl.  Trns.-Afric.  5  p.c.  1st  Mt. 

;£ioo  Bds.,  Red 

Sa.Fe&Cor.G,S.,Ixi.PrLn.Bd,s. 
Sa.  Fe,  5  p.c,  2nd  Reg.  Dbs.   .... 

South  Austrian,  ,^20  Red 

South  Austrian,  (Ser.  X.) 

South  Italian  .£20 Obs. (Ser.  A  to 

GJ,Red 

S.W.ofV'enez  (B.trq.),Ltd.,  7  p  c 

1st  M:.  jC^oo  Debs 

altai,   Ltd.,  5p.c.rst  Ch.Dcbs., 

Red 

Uld.   Rwys.  Havana,  Red 

Wtrn.  of  France,  /20  Red I 

6    Wm.  B.  Ayres  St.  Mt.  Debs. 
Wrn.  B.  .\yres,  Reg.  Cert. 
Do.  .Mt.  Bds. 

Wtm.ofHavna.,I.d.Mt.Dbs, 
Win.  Ry.  San  Paulo  Red. . 
Wm.  Santa  F<i  7  p.c.  Red. 
Zafra  <&  Huelva,3  p.c.  Red. . 


,  1902 


,,Rd. 


34 

20 
70 
37* 
51? 
40 

¥ 

108 
90 

104 
99 
64 
19 

105 

38 
100 

103 
584 
75 
34 

108 
93 
994 
96 

102 

1054 

19 

95 
8} 

108 

108 

108 

102 

100 
96 
984 
94 
97 
904 

85 

18j 

19 

92 
74 
93 

81 
12 
12 

50 
101 
72 
15 
151 

12J 

38 

99 
101 

18! 
110 
108 
123 
107 
103 

37 
2i 


BAIIKS. 


Div. 


Name. 


2/6    African  Banking  Corp.,  Ld 

2/4  J    Agra,  Ltd 

2/9I   Anglo-.\rgentine,  Ltd.,;£9 

8  ns.  Anglo-Austrian     

6/      Anglo  •  Californian,   Ltd., 

jt2o  Shares 

4/  Anglo-Egyptian.  Ltd., ;ii5 
3/6     Anglu-Foreign  Bkg.,  Ltd. 

7/      Anglo-Italian,  Ltd 

7/6     Hk.  of  Africa,  Ltd.,  £iii 

24/    Bk.  of  Australasia   

lo/  Hk.  of  Hrit.  Columbia  .. 
35/  Bk.  of  Brit.  N.  .■\nierica  . 
7/6  ,  Bk.  of  Egypt,  Ltd.,  .£25 
5/,    $k.  of  Mauritius,  Ltd.    .. 

18/     Bk.  of  N.  S.  Wales 

4  p.c.  Bk.  of  N .  Zland.  Gua.  Stk. 
4/3  Hk.  ofRoumania,  ;C2oSh.s. 
2/6  Tarapnca&I.dn.,I.td.,j£io 
—  Bquc.  Fse.  dc  I'Afri.  du  S. 
f.23,50  Bi|ue.  Inttrnatle.  de  Paris 
6f      Brit.   Bk.  of  S.  .\merica, 

Ltd.,  /^3  3  Shares 

r«/     Capit.amCties.,l..,;£^o., 

3  >/     Chart,  of  India,  ;i;c 

10/  City,  Ltd.,  ^£40  Shares  .. 
18/  Colonial,  ^100  Shares  .. 
10/  Delhi  and  London,  Ltd.  . 
5/  German  of  London,  Ltd. . 
25/  HonE-Kong  &  Shanghai . 
1/      Impsrl.  of  Persia 


7j    * 
or  13 


5  ;    4) 
6 
7 
laol 

10  ;  12 

5  I     S* 

vv 

64  11 
40  I  55 
20  19 
50  ;  64 
1341  19 
10  9J 
30  I  40 

o  1024 

6  I    Tj 
5       3 

loof     34 
23 

114 
39 
34 
234 
30     19 

•5 

10 

284   47| 


Lut 
Div. 


Namb. 


10/     llmperl.  Ottoman,  ;£3o  Shs    10     Hi 
13/     llntrnatl.  of  Ldn.,  Ld.,;Cio,  15  I  12t 

10/     j Ionian,  Ltd 3}  I  16 

14/  jLloyds,  Ltd.,  /Ijo  Shs.  ..:  8  '  314 
10/  JLdn.  &  Braiiln.  i.td.,i;3o  10  19 
44/      Ldn.  &  County,  Ltd., /;eo   30    1024 

;/  Ldn.  &  Hanseatic,  L.,/20  lo  12 
31/3    |Ldn.  &  Midland,  L.,  ;£<o    124    S3 

8/9  iLdn.  &Provin.,Ltd., /lie  5  21 
31/  'Ldn.&Riv.  Plate,  L.,.£j5  15  y> 
3/9f  iLdn.&San  Fcisco,  Ltd...;  7  4 
38/     jLdn.&Sth.  West.,  L.,jCm  30     07 

7/     I    Do.  Newi;5o "  10  I  374 

30/     iLdn.&WesImins.,L.,/;ioo>  20  .  S94 

3/      Ldn.  of  Mex.  &  S.  Amer.,1 

Ltd.,  ZioShs 1    6  '    6 

15/  Ldn.  Joint  Stk.,  L.,  iCiacl  15  '  J4J 
9/7  iLdn.,Paris&Amer.,L..£3o;  16  j  25 
i/7i   iMerchant  Bkg.,  L.,  jC9,  ,  i    4  1    24 

6/3  j.Metroprl,  Ltd.,/5oShs...!     5  ■  13} 

9/  iNational,  Ltd. ,^50  Shs...'  10  I  20) 
j/ii    iNatl.  of  Mexico,»iooShB.  $35  1  13 

1/9   'National  of  N.Z.,  I.., ;C74     24      24 

8/  '.Nationals.  Afric.  Rep...  10  ,  14| 
33/14   National  Provcl.  of  Eng.,i        I 

'     Ltd.,  ;(;75  Shs '  io4i  51 

26/4 1  :        Do.     do.      /SoShs.!  13  I  581 

6/5  ,NorthEastn.,Ltd.,;(;2oSb»'  6  '  15 
19/  Parr's,  Ld.,  iCioo  Shs.  ..'  20  '  91 
12/6  Prov.  of  Ireh-ind,  L.,  £tooi  124  29 
40/  iStand.  ofS.Afric.,L.,/;ioo  25  68 
13/6  iUnionof Australia, L.,/75i  35  284 
4  p.c.      Do.  do.   Ins.  Stk.  Dep.'        ' 

190S Iioo   10} 

18/6  iUnionofL<ln.,Ltd.,;£ioo|  isil  K) 


BREWERIES   AND  DISTILLERIES. 

I  8 


Div. 


4i 

4 

7 

9A 

6 

4i 

34 

41 

44 

4 

6 

44 

54 

44 

5 

30/ 


Name. 


Albion  Per.  1  Mt.  Db.  Sk.  100  1111 
All  Saints',  L.,Db.Sk.Rd. 1 100     97 

Allsopp,  Ltd 1 100   147 

Do.     Defd.  Ordy I  10     IO4 

Do.     Cum.  Pref liool57 

Do.     Deb.  Stk.,  Red..  loo  118 

Do.     Deb.  Stk..  Red,,' Ko   102 

Alton  &  Co.,  I..,  Db.,  RdlKo  il07 

Do.     Mt.  Bds.,  1806  ..li.c  il07 

Arnold,S.W.,L.,i  M.D.S.  iro  104 

Arnold,  Perrett,  Ltd 10  I     64 

I     Do.    Cum.  Pref. !  10  I  10 

I  Do.  1  Mt  Db.  Stk..  Rd  iM  103 
iArrol,A  ,&Sons,L.,C.P.S.  10  i  104 
I  Do.  1  M  t.  Db.  Stk. ,  Rd.  100  '108 
iBackus,  1  Mt.  Db.,  Red.  lioo  I  59 
i  Do.  7p.c.Inc.Deb.Sik.'ioo  37 
Barclay,  Perk., L.,Cu.Pf.'  10  111 
Do.   Ml.  Db.Stk.,Red.  100  llOe 


Bn««riet  $u.(f*mtliuud)-^— 


Div. 


13/   jBarnsley,  Ltd. 

6 

1/3 

>/3 

3/ 

8 

6 

I 
» 

4 

4 
3/9 

\, 
6 

:t 


30/9 

4i 
10/11 

si 

4 

■7/ 
A 

5 

12/6 
6 

i 

4 

6 
44 
5. 


Do.     Cum.  Pref. . . . 
Barrett's,    Ltd 

Do.     5  p.c.  Pref... . 
Bartkolomay,  Ltd. . . . 

Do.     Cum.  Pref. . . , 

Do.     Deb. 

Bartram,  Ld.,  1  Mt.Db.S.:ioo  1101 
Bass&Co.,Ld.,C.Pf.Stk.  100  'l444 

Do.  Mt.  Db.  Stk.,  Rd.  100  123 

Do.  B,  Mt.  Db.  Stk.  R.  too  1104 


124 

3ii      15 

o      2 

o  I    5 
96 


Becston.  Ltd {    5       4 

Do.    Cum.  Pf. 5      4} 

Do.    Mt-Db-Stk '100    964 

Bell,I.,L.,iMt.D,Stk.,R  ,00     98 

Benskin's,  L.,  Cum.  Pref,      5       54 
Do.  1  Mi.Db.Stk  Red.  100  106 

Bentley'sYorks.,Ltd-    . ,     10  I  10} 

Do.     Cum.  Pref. !  10     12t 

Do.  Mt  Debs.,Red..|ioa  109 
Do-  do  1892,  Red.  100  109 
Do.     Ir.  Deb.  Stk 100    102 

Bieckert's,  Ltd 1  20       24 

Do.     Debs.,  Red ,100     574 

Birmham.,  Lld.,6p.c.C.P.l     5       2 
Do      Mt.    Debs.,  Red.|  50     41 

Boardman's,  Ixl.,Cm.  Pf. '  lo  ;     8 
Do.,Perp.iMt.Db.Sk.     roo  llCOJ 

Brain  &  Co..  Ltd |ioo   101 

Brakspear,  L.,   1  D.  Stk  1  too    106 

Brampton,  Ld |  to     101 

Do.     Cum.  Pf. 10      10} 

Br.andon'5,  L.,    1   D.  Stk.  100  lOBj 

Bristol  (Georges)  Ltd.    . .  I   10  |  44 

Do.  Cum.  Pref.     I   10  I  174 

Do.Mt.Db.  Sk.i888Rd.  100   116 

Bristol  United,  Ltd i  lo     34 

Ilo.  Cum.  Pref.  . . . . '  10  16 
Do.     Db.Sk.Rd '100   1191 

Buckley's,  L..  C.  Pre-prf.l  10      lOj 
""      ^"         "    Rd.  too   1074 


Do.  1  .Mt.  Db.  Stk.  Kd.  too 
BulUird  &  S..  Ltd.,  D.Sk.lioo  ,106 
Bushell,Watk.,L.,C  Pf.l  m  '  13 
!  Do.  1  Mt.  Db.Sk.  Rd.:  100  1114 
jCamden,  Ltd.,Cum.  Pref.l  10  I  11 

Do.  I  .Mt.  Db.  Sk.  Rd.iioo  ild6 
Cameron,  Ltd.,  Cm.  Prf,'  10  13 
I  Do.  Mort  Deb.  Stk.  iioo  1074 
'  Do.  Perp  Mt,  I>k  Sk.  loo  I  964 
C.imbell.J  stone.L.,CPf.;  j  |  i\ 
:  Do.4jp.c.  1  Mt.-Db.Sk.  iM>  ilW 
Campbell,  Praed.  L.,  Per.l 

I  Mort.  Deb.  Stk 100  |106 

Cannon,  L.,  Mt.  Db.Slk.liao  JOS 
I  Do.  "  b'"  Deb.  .Stk.  .  roo  JMS 
Cardwell,  Ld.,  i  Mt.D.S  100  Wl 
C.istlemaine,  L.,  I  Mt.Db.  100  |  91 
Charringlon,  L,,  M.  D. S  'too  !l06 
Chcltnhm.  Orig.,  Ltd.  . .  |  5  I  ^ 
i     Do.    Cum.  Pref. j    s  |    T| 

Do.     Debs.  Red 100  ,10* 

Chester  Lion  Ltd. ,  4 1  Ob.  I        I 
i    Stk I2»tl01t 


10/ 
6 

10/ 
16/ 

«/ 
8 
S 

X, 

i 

\ 
il 

lod. 
3i 

4 

.J/ 
8 
6 


6 

*k 

5 

4 
«/ 
6 

5 

4 
5/ 
8 
6 

6 

4 
4 
4 
4 
4 
4l 

H 
6 
5 
5 
4 
0/ 
■1/ 

6/ 

4 
4 


i 

S 


4 

8/ 
8/ 

7k 

5 

il 
4 
4 
7/ 
6 
5 
4 

»7/ 
6/ 
6 

il 

4 
«»/ 

5/ 
4 
7/ 

6 
4i 

S 
5 


4/ 
It 
•I' 


Cfaica/n,  Ltd 

Do.  Dehf.  _.. 
Cincinnati,  Cum.  fref.  . . 
City  of  Baltimore ., 

Do.  6  p.c.  Cum.  Prel 
City  of  Chicago,  LtJ 

Do.     8  p  c.  Cum.  Pref.    ._ 
City  of  London,  Ltd 100  ^207 

Do.  Cum.  Prcf.    ..     ..lioo  '134 

Do.  Mi.Ueb.Slk.,Ra. 
Cokbotcr,  Lid 

Do.       Prcf. 

Do.  Deb.  Stk.,  Red. 
Combe,  Ltd.,  Cum.  Pref. 
Comm'cial.L.,!'  ^'-  ^■* 
Courage,  L.,C  ■ 

Do.  Irr.  .Ml   : 

Do.  In."B';..i,,.,..^.,  ic«   105 
Daniell  &  Sons,  Ltd ,10,    74 

Do.    Cum.  Pref. 10  I  12 

Do.    i.VIt.Perp.Db.Sk.,100  1131 

Do."B"Deb.  Stk.     ..lioolO" 
Dartford,  Ltd 5  i 


Kahs. 


J 


1 
I 

lOOi 

11 


Do.    dum.  Pref. 

Do.     I  Mt.  Db.  Sk.  Rd. 

Davenport,  Ld.,i  D.  Stk.    too 

Denver  United,  Lid 10 

Do.        Cum.  Pref.....    10 

Do.        Debs.    ISO 

Deuchar,L.,i  D.Sk.,Rd.!ioo 

Distillers,  Ltd i  10 

Dover  &    N.  Ld.  I  Ml. 

Db.Sk 1,00 

Dublin  Distillers,  Lid.  . .  I    5 

Do.    Cum.  Pref 5 

Do.     Irr.  Deb.  Stk.    ..'100 
Eadie,  Ltd.,  Cum.  Pref , .  I  10 
Do.    Irr.  1  Mt.  Db.Sk.  100  1106 

Edinbgh.  Uld.,  Ltd I  10 

Do.  Cum   Prf.'  10 

.  Do.     I  Mt.  Deb..    !ioo 
Eldndee,Pope,L.lJ.St  R.lioo 
Emeralds  Phcrnix,  Ltd. 
Do.  Cum.  Pref... 

Empress  Ltd.,  C.  Pf. 
Do.    Ml.  Deb.  Slk... 

Famham,  Ltd 

Do.  Cum.  Pref.  . .  .'  „ 
Fcnwick,  L.,  1  r).Sk.,Rd.  100  1' 
Flower&Sons,  Irr.  D.Sk  100  109 
Friary-,L.,iDb,  Stk..Rd.  100  1102* 
Do.  i"A"Db.Sk.,Rd  too  I  961 
Green,  J.W.,L..iMt.D.S.'ioo  106 
Groves,  L.,  1  Db.  Sk.,Rd.  100  ilCO 

Guinness,  Ltd 100  SEC 

Do.     Cum.  Prf.  Stk.. '100  Il89i 
Do.     Deb.  Stk.,  Red.. tioo  1122 
Hall'sOxfordL.,  Cm.  Pf.l    s       61 
Do.     I  Mt.  Deb.  Sik...lioo  1103 
H»ncock,Ld.,Cm  ?f  Ord.[  10  I  131 
Da     Def.  Ord   _  .  .      10  I  17 
Do.  Cum.  Pref!  10  I  15 

Do.  I  Deb.  Stk.,  Rd.  100  1112 
Han5on's,Ld.,i  .Ml.Db.Sk  100  [1011 
Hardy's  Kimberley  i  ill.  100  1103 
Hoare,  Ltd.  Cum.  Pref . .  10  I  134 
Do.  "  A  'Cum.  Prcf. . :  10  !  12J 
Do.  Mt.Deb.Stk.,Rd.  100  112 
Do.      do.       do.     Rd.  100  103 

Hodgson's,  Ltd '     5  I  10 

Do.    iMt.  Db.,  Red..    -  1171 
Da    3  Mt.  Db.,  1006..!  —   lOO 
Hopcraft,  L.,  1  M.  dTs.    leo  '101 

Hnggins.  Ltd.,  Ord 10  i  104 

Do.    Cum.  Pref. lo     104 

Do.     I  .Ml.  Db.  Stk.Rd.'ioo  '  98 

Hull  Lid 10     16 

Do.  Cum.  Pref.  ....  10  i  14 
Ind.Coope,  L.,D.Sk.,Rd.  100  ;H9 
Do.  "B'Mi.Db.  Sik.Rd.  100  !112 

Indirnapolis,  Lid i  ro  '    Z\ 

Do.  8  p.c.  Cm.  Prf.    ..I  10  j    8j 

Jones,  Frank,  Ltd 10  '    2\ 

Do.  Cum.  Pref  10  j    6} 

Do.  1st  Mori.  Debs.  ..  100  ,  87j 

LKcnw.->rdJitCt.,Ltd...  5  I  6 
con,  L.,  D.  Stk.,  Red  too  illl 
Do.    Irrd.  "B"  D.  Sk'  ICO  rt06 

Lascellcs,  Ltd 1     ,     lU 

Dc.  Cum.  Pref.  5       7j 

Leney,  Ltd..  Cum.  Pref'  to  !  11 

Do.  1  .Mt.Db.  Stk.  Rd.  too  lOe 

Lion,  Ltd.,  ;£25  shares..    17     481 

Do.  New /to  shares..  <    6     16| 

Do.  Perp.  Pref.  »  1  30 

Dc.  B.^ft.  Db.  Sk.  Rd.  100    109 
Uoyd&  Y.,  Ld.,Dh.  Sk.  100     99| 
Locke  &S..  Ltd.,  Db.  S,  100   101 
iLovibond,  L.,  Db.  Stk.    10  <  1  991 
Lucas&Co.,I.d..Deb.Stk.  100   105 

Manchester,  Ltd.    lo     191 

I     Do.  Cum.  Pref.    10  ]  16 

Marston,  J.,  L.,  Cm.  Prf    10     10} 

Do.  1  ^Il.  Db.  Sk.,  Rd.  too  !lOOl 

HuKy's  Burnley,  Ltd. .      to  !  161 

Do.  Cum.  Pref,   10  '  14f 

McCracken.  Ltd.,  i  Ml. 

Deb.,  1908 i3.:>     <0J 

McEwan,  l.td..Cm.  Prrf     10     131 
Meux,  Ltd., Cum.  Pref,.     10  ,  13| 
I     Do.  Ml.  Db  Slk.  Red.  100  ,1U 
.Michell   &    A.,    Ltd..   1  |  _ 

Ml.  Deb.  Stk    K^.i  -,    IW 

MilcEndDist.I'  110 

Milwaukee  &  C 
,     Do.    8p.c-  Cu..,.  .    .:      .- 
MitdieU.  Toaa.  L.,  Db.    50 
Morxan.  Ltd.,  Can.  Pref     to 
{N«l<1el&0>iL,Ud.....|  to 

Do.         Cum.  Pref >o  _ 

I    Do.         Deb.  Red Iroo  tl^ 

Newcastle,  Lid. |  •■ 

Com.  PraC 1  10 


Do 


I 

I« 
M 


Ml 


428 
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Breweries,  &c  (contitmetti  :— 


6 


Mt. 


Newcastle,  Ltd., 

Deb.,  19 1 1     

Do.  "A"Deb.Stk.Red 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

JNew  London,  L.,  i  D.Sk. 
New  Westminster,  Ltd. . 

Do.         Pref 

New  York,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  .Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Nortliampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  iMt.Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 

Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohisson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
OIdfield,L.,iMt.Db.Stk. 
Page&  Overt., L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pef. 

Do.  I  Mt.  Dr. Stk., Red. 
Persse,  Ld.,iMt.Dh.Rd. 
Phipps,  L.,Irr.  i  Db.Stk. 
Plymoutb,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
RhonddaVaI.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.Perp.  Db.Stk. 
Roclidale,  Ltd 

Do.  r  Mt.  Deb.  Stk. . . 
Royal,  Brentford,  Ltd.  . . 

Do.         Cum.  Pref.     . . 

Do.         I  Mt.  Dbs.  Red  loo 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.  Cum.  Pref..... 
SaIt(T.),L.,iDb.  Sk,  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  Ltd 

Do,  8  p.c.  Cum.  Pref... 
SavillBr.s.,L.,  D.Sk.Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shropshire,  Ltd.,  Cm.  Pf. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,  L.,  r  D.  Sk.,  Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.  . . 
Smith,  Garrett,  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3j  p.c.  Mt. Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf.    . . 

Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L.,iM.  Db.Stk., Rd. 
Stewards  P.,L.,iD.  Sk. 
Sti-ettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk. 
Strong, Romsey,L.,  i  D.  S 

Do.  "B"  Db.Stk... 
Stroud,  L.,  Db.  Sk.,  Rd. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"  Db.  Stk.  . . 
Thorne,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.        Cum.  Pref. 

Do.  iMt.Dbs.,Red. 
Tollemache,  L., D.  Sk. Rd. 
Truman,  Hanb.,D.  Sk.,  R. 

Do."B"Mt.Db.Sk.,Rd. 
L^nited  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.  Prf. 

Do.iMt.Deb.Stk.,Red. 
Walker,  Peter,  Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford,L., D.Sk.Rd. 
Watney,  Ld.,  Cm.  Prf.Sk. 

Do.     Mt.  Db.Sk.,  Rd. 

Do."B"Mt.Db.Sk.,Rd. 

Do.  Mt.  Db.  Stk 

Watney,  D.,Ld.,  Cm. Prf. 

Do.     I  Mt.  Db.Stk.  .. 
Webster  &  Sons,  Ltd.    . . 
Do.        Cum.  Pref.  . . 
Wenlock  Ltd     Pref.    .... 

Do.  r  Mt.Db,  Sk.,Rd. 
WestCheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt.  Db.Sk. 


lUJ 
105 
1 
8} 
lOli 
103 
IM 
6i 
1 
4 

71* 
11} 
107 
107 
17i 
16 
13 
129 
100 
I6i 
1 
113 
109J 

'I' 

nf 

104 
13} 

110 
23i 
15 

112 
93J 

112i 
13J 

107i 

105J 
11 

1081 
11 

109i 
6 

99J 
21i 
14i 

107 

105 

3 

8 

10 

llj 

111 

106 
i 

117* 

99 

99 
104 

34i 

18t 

7} 

115 


109 
9 

93i 

17 

25 
lOT 

12 

112J 

106 

U 

iJ* 

11 
105 
101} 
102 
111 

12J 

12} 
103J 
113 
106 
109t 
llOJ 

21J 

15 
109 

13i 
103J 

44 

16i 
114 
103 
109J 

94 

10 

12 
107i 

10} 
lOB 

13J 
107 
105} 


12 
109 

16} 

14 

12 
106 

10 

97 


Breweries,  &c.  (continued)  :— 

Div. 

Name. 

.'2 

i 

q\ 

B, 

4l 

Whitbiead,L.,Cu.Pf.Sh. 

100 

122} 

4 

Do.      Db.  Stk.,  Red.    jioo 

111 

=1} 

Do.     "B"Db.Stk.,Rd.iioo 

103 

8( 

Wolverhmpton  &  D.  Ld . .  ]   lo 

18 

6 

Do.     Cum.  Pref. i  lo 

13 

4} 

I    Mt.  Dbs.,  Red !ioo 

108 

5} 

Worthington,Ld.,Cm.Prf.    lo 

15 
13 

5} 

Do.     Cum.  "B"Pref.      lo 

4i 

Worthington,Ld.,Mt.  Db.! 

Sk.,  Rd 100 

113 

^i 

Do.     Irr.  "B"Db.Stk.:ioo 

103 

Yardley,  I.&J.,Ld.    ...      5 

H 

si 

Do.         Cm.  Pf.    !     5 

b 

4} 

Do.         I  Mt.  Db.  Stk.  too 

102 

6/ 

Yates's  Castle,  Ltd 10 

13} 

5 

Do.     Cum.  Pref. 10 

11 

1} 

Young  &  Co.,  Mt.Db.Stk.  100 

104 

5 

Younger  W.,L.  Cu.Pf.Sh.  100 

131} 

CANALS  AND   DOCKS. 

Last 
Div. 

Name. 

1 

4 

Birmingham  Canal 

100 

139} 

E.  &  W.  India  Dock  .... 

100 

?A 

4 

Do.  4  p.c.  Prf.  Stk 

100 

^ 

3 

Do.  P.L.  Deb.  Stk 

100 

102 

3 

Do.  Cons.  Deb.  Stk.   . . 

100 

90 

40/ 

G.  Junction    Ord.  Shs. . . 

100 

148} 

6/ 

Do.        do.  Pref. 

10 

20 

4 

King's  Lynn  Per.  Db.  Stk. 

100 

115} 

2 

Leeds  &  L'pool  Canal 

100 

70 

2 

Lndn&St.  Kath.  Dks.  .. 

100 

,57} 

4} 
4} 

Do.     Pref. 

1,32} 

Do.     Pref.,  1878 

100 

4} 

Do.     Pref.,  1882 

100 

130} 

Do.     Deb.  Stk 

100 

1,32 

MchesterShipC.sp.c.  Pf. 

10 

If 

3i 

Do.  ist  Perp.  Mt.  Deb. 

ICX) 

102 

Milford  Dks.  Db.Stk. "A" 

lOO 

21 

MillwallDk 

59 

5 

Do.  Perp.  Pref.    

100 

1,38} 

4i 
5 

Do.  Pref.    

104} 
125* 
1,5.3} 

Do.  New  Per.  Prf.,  1887 

100 

5 

.Do.  Per.  Deb.  Stk 

100 

4/ 

Newhaven  Har 

10 

14 

2} 

N.  Metropolitan 

100 

69 

5 

SharpnessNw.  Pf."A"Sk. 

ICXJ 

141 

Do.  Deb.  Stk 

115 

5 

Sheffiel    (feS.YorksNav. 

4}  p.c.  Pref  Stk 

too 

110} 

53.648 
7 

145 

Surrey  Comcl.  Dok.,Ord. 

100 

145} 

7 

Do.Min.4p.c.Pref."A" 
Do.  Pref.  ''^B" 

no 

149} 

5 

100 

147} 

5 

Do     do.  "C" 

100 

147} 

5 

Do.    do.  "D" 

100 

14^ 

4} 

Do    Deb.  Stk 

100 

150} 

COMMERCIAL,  INDUSTRIAL,  &e. 

— 

Accles,  L.  5  p.c.  i  Mt.  Db. 

100 

84 

2/6 

Aerated  Bread,  Ltd     

I 

13 

— 

African  Gold  Recovery,  L. 

1 

6 

.\lhambra(BkpI.).L.,C.P. 

X 

1 

4* 

Do.  ist  Mt.  Db.  Sk.   .. 

100 

101} 

2/ 

Aluminium,  L.,  "A"  Shs. 

I 

2? 

4i 

Do.  I  Mt.Db.Stk., Red. 

roo 

99 

5} 

Amelia  Nitr.,  L.,i  M,  Db. 

TOO 

77} 

14/ 

Anglo-Chil.Nitr.,L.,C.Pf. 

10 

7} 

6 

Do.  Rly.  Mt 

100 

109 

4 

Do.  Cons.Mt.Bds.,Red. 

100 

80 

4 

Anglo  -  Russian     Cotton, 

Ld.,xChargeDebs.,Red. 

100 

95 

t 

Angus(G.,&Co.,L.),.£xo 

7} 

16} 

Apollinaris.  Ltd 

10 

10 

5/ 

Do.     5  p.c.  Cum.  Pref. 

10 

10 

4 

Do.     Irred.  Deb.  Stock 

100 

101 

1/ 

.\rgentine  Meat  Pres.,  L.. 

J* 

5 

ArgentineRefinry.Db.Rd. 

100 

6d. 

-Armstrong,  Whitw.,  Ltd. 

I 

3S 

4 

Do.           Cum.  Pref. 

fit 

5, 

Artisan.s',Labr.Dwllgs.,L. 

lOO 

129 

4t 

Do.  Non-Cm.  Prf.,  1879 

100 

1.31} 

4i 

Do.            do.             1B84 

100 

130} 

Asbestos  &  Asbestic,  Ltd. 

10 

3 

Si 

.\shley-grdns.,  L.,  C.  Prf. 

'=> 

6 

4i 

Do.      I  Mt.  Deb.  Stk. 

100 

112 

4/ 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A" 

10 

13} 



Do.  Deferrd.  "  B  "  Shs. 

I 

3} 



Do.  Defrd.  (iss.f.pd)  . . 

I 

3 

8/ 

Do.  Cum.  Pre.Prf.  "A" 

10 

14 

6/ 

Do.  New  Pref. 

10 

11} 

5 

Do.  Debs.,  Red 

100 

104 

5 

Do.  Red.  Mort.    Debs. 

100 

HI 

fi 

.\ust'lianP.istrl,L.,Cu.Pf. 

10 

7 

7 

AuJi  ClassesLabor,L.C.P. 

5 

4} 

.\velingS:  P.,  L., Mt.Db. 

100 

102* 

6 

.\vondale  Hotel,  Cm.  Pf. 

- 

1} 

4 

Do.     ist  Mt.  Dbs 

100 

99} 

6d. 

Aylesliury  Dairy,  Ltd.   .. 

I 

li 

4 

Do.     4  p.c.  Mt.  Dbs. 

100 

lau 

10/ 

Babcock  &  Wilcox,  Ltd. 

10 

,30 

6 

Do.     6  p.c.  Cm.   Prf. 

10 

16 

4/ 

Baker{Chs.),  L.,Cm.  Pf. 

s 

8? 

4/ 

Do.         "B,"  Cm.  Pref. 

5 

7} 

4 

Do.      ist  Mt.  Db.  Stk. 

100 

10,5 

2/. 

Barker  (John),  Ltd 

I 

2? 

5} 

Do.  Cum.  Pief.    .... 

7} 

4* 

Barker  (John),  Ltd., Irred. 

I  Mt.  Db.Stk 

100 

125} 

2/6 

Barnugore  Jute,  Ltd 

S 

3} 

,■> 

Do.     Cum,  Pref.  .... 

5 

4} 

7^d. 

Belgravia  Dairy,  Ltd.    .. 

I 

1} 

m 

BeU(R.)&  Co.,  Ltd 

5 

4 

V     .«; 

L    Via   I  Mt.  Dbs.   

100 

98 

Commercial,  &c.  (continued)  :  — 

Commercial,  &c.  (cmtinucd 

:- 

Last 
Div. 

Name. 

.•s 

8 

Last 
Div. 

Name. 

i 

8 

£ 

S 

Cory,  W.,&Sn,L.,Cu.Pf. 

s 

6} 

tid. 

Bell's  Asbestos,  Ltd 

I 

,  ,i 

4 

Do.  ist  Deb.  Stk.  Red. 

100 

lUti 

5   , 

Do.   Mt.  Db.  Bds.,  Rd. 

100 

1U4 

1/6 

CrispS  Co.,  Ltd 

X 

It 

10/ 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 

10 

11 

6} 

De.      Cum.  Pref 

6/ 

10 

10} 

Crompton    &  Co.,   Ltd. 

3 

2 

■i/ 

Benson(J.W.)L.,Cm.  Pf.(  10 

10} 

S 

Do.  ist  Mt.  Reg.   Deb. 

91} 

4 

Do.  Perp.  Mt.  Db.  Stk.jloo 

101 

2/6 

Crossley,J.,  &  Sons,  Ltd. 

4 

7 

6 

Bergvik,  L.,6p.c.  Cm.  Pf. 

10 

12 

5 

Do.          Cum.  Pref 

5 

5} 

12/ 

Do.     Dfd 

11 

n 

Do.     I  Dbs.,  Red.  . . 

100 

102} 



Do.     "B"  Red.Stk  100 

Birm'ham  Vinegar,  Ltd. 

«> 

15 

6 

Do.              ist  D.Stk.  100 

48^ 

5 

Do.    Cum.  Pref. 

■) 

5 
109 



4} 

Do.  I  Mt.Db.  Stk.,  Rd. 

100 

— 

Do.           6    p.c.    3rd  100 

20* 

Birt,  Potter  &H.,L.,C.  P. 

4 

4 

3 

Do.          3p.c.isti895  100 

905 

5 

Bo.ake(A.)L.,5p.c.  Cu.Pf 

10 

10} 

Daimler  Motor,  Ltd 10 

5 

6/6 

f 

4/ 
4} 

Dalgety&  Co.,  ^£20  Shs.!    5 
Do.     Deb.  Stk 100 

123^ 

r/ 

Do.  Nos.40,001  to6o,oo<: 

2 

4} 

Do.  Mt.  Deb.  Stk.,Rd. 

100 

111 

Do 100 

112 

111 

Bottomley  &  Brs.,  Ltd.  . . 

10 

6 

4.92 

Davies,  Karri,  &  J i 

U 

bl 

Do.              6  p.c.Pt 

10 

9 

6 

Do.     Cum.  Pref.     i 

1 

8»d. 

Bovril,  Ltd 

I 

!- 

6/ 

DeKeyser'sRyl.  Htl.,L.     10 
Do.    Cum.    Pref 10 

15} 
12 

i/o| 

Do.        Def. 

i 

5} 

Do.         Cum.  Pref.  . . 

I 

4 

Do.     Deb.  Stk.,  Red.,  loo 

110 

4 

Do.        Deb.  Stk.    . . 

100 

100 

6 

Denny,  H.,&Sons,  Ltd., 

6MJ 

Bradbury,  Gret.,  Ld.,jCi<: 

B 

14 

Cum.  Pref 10 

'I 

s/ 

Do.      5  p.c.  Cum.  Pref. 

10 

13 

3/6 

Devas,Routledge&Co.,L.      7 

5/1-282 

Brandram  Brs.,  L.,C.P. 

10 

10} 

5 

Dickmson,  J.,  &  Co.,  L., 

■;/ 

Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref.  Stk 100 

m 

Cum.  Pref. 

10 

9} 

6 

Dr.    Tibbies'      Vi-Cocoa,! 

3/6 

Brighton  Grd.  Hotel,  Ld. 
Do       Mt.Db.Stk., Red, 

5 
100 

IO3I 

4i 

Cm.Pf. 

X 

ft 

Domin.  Cottn.  Mis.,  Ltd. 

5 

Bristol  Hotel  &  Palm.Co,, 

Mt.  Stg.  Dbs 

100 

95 

Ltd.  ist  Mt.  Red.  Deb. 

100 

1U5 

6/ 

Dorman,  Long  &  Co.,  L. 

S 

M 

— 

Britannia  Works,  Ld. 

I 

J* 

East   Ind.  Dist.  &  Sug., 



Do.    6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tea 

I 

1 

5 

Cm.Pf. . 

I 
xoo 

9? 

6d. 

Do.         Deb.  Stk 

Tr.  Asc,  Lid 

Do.      Cum.  Prf. 

I 

1 
5 

12/ 

Ea.stmans,  Ltd 

xo 
10 

11 

5 

Do.    8  p.c.  Cum.  Pref. 

Brit.Deli&Lgkat.Tob.L. 

I 

2/ 

E.  C.  Powder,  Ltd 

3 

3 

— 

Do.    Cum.  Prf.    

I 

2/1  > 

Edison  &  Swn  Utd.  Elec. 

','1 

British  Tea  Table,  Ltd. . , 

I 

2 

1 

Ltd.,  "A";£5Shs....      3 

4 

Do.      Cum.  Pref. 

z 

3/ii 

Do.     fully-paid    

S 

2/6 

Brooke,  Ben.,&Co.,  Ltd., 

4 

Do.      Deb.  Stk.  Red.. 

xoo 

102 

Cum.  Pref, 

5 

M 

Ah 

Ekman  Pulp  &  Ppr.  Co., 
Ltd.,  Mt.   Deb,  Red.. 

7/6 

Brooke,  Bond  &  Co,,  Ltd, 

17 

100 

94 

3/ 

Brown  Brs.,  L., Cum.  Pref,      5 

5 

1/23 

Electric  Construe,  Ltd.. 

2 

■ii 

s} 

Brown,T.,&Sns.,  L.,C.P.i    5 

4 
98 

7 

Do.     Cum.  Pref. 

2 

3 

Do.  4}  ist.  Mt.Db.  St.l  — 

4 

Do.     I  Mt.Db.  Stk... 

100 

lOb 

6/ 

Browne  &  Eagle,  Ltd.   . .     10 

13 

10/ 

Eley  Bros.,  Ltd 

XO 

37 

5 

Do.     Cum.  Pref. '   10 

12 

Elmore's  Cop.  Deptg.,  L. 

4 

Do.     Mrt.Db.Sk.,Red.[ioo 

109 

— 

Elmore's  Wire  Mnfg.,  L. 

',0/ 

Brunner,Mond,&  Co.,Lt.!     0 

37 



ElysiePa!.  HotelCo.,L. 
Do.  5p.c..£iooDb.,Rd. 

S/ 

10/6 

Do.     >Sio  shares |     3J 

12} 

5  P-c. 

70 

96 

7 

Do.    Cum.  Pref. 

10 

18i 

Eng.  Sew.  Cotton    

1 

7 

Do.    j^io  shares 

8? 



Do.     5  p.c.  Cum.   Prf. 

1 

10/ 

Bryant  &  May,  Ltd 

s 

18 

37/2 

Do.     I  Mt.  Deb 

100 

10b 

3/ 

Bucknall,  H.,&Sons,Lt. 

5 

7 

SJd. 

Evans,  Ben.,  &  Co.,  Ltd. 

1 

6 

Do.    Cum  Pref. 

7 

Do.    iMt.  Db.Sk.,Rd. 

xoo 

110} 

3/5 

Burke,  E.  &J  ,Ltd 

S 

6 

i/8Jd. 

Evans.,  D.H.,&  Co.,  L. 

?!> 

1/ 

Do.     Cum.  Pref. 

5 

b 

6 

Do.     Cum.  Pref. 

1} 

6 

Do      Irred. Deb.  Stk... 

100 

135 

4} 

Do.  iMt.  Db.  Sk.,Rd. 

xoo 

110 

1/ 

Burlington  Htls.  Co,,Lui 

I 

1} 

2/6 

Evening  News,  L.,  C.Pf. 

s 

xM 

/6 

Do.     Cum.  Pref.     

t 

1 

8/9 

Evered&Co.,L.,;£ioSh. 

7 

4 

Do.     Perp.  Deb.  Stk.  . . 

:oo 

104} 
5 

12/6 

Do 

10 

18 

5 

Bush&Co.,Ld.,  C.P,  .. 

5 

4 

Fairbairn    Pastoral    Co., 

4 

Do.     I  Deb.  Stk.,  Red. 

104 

Aust.,L.,iMt.  Db.,Rd.  100 

1U2 

■;* 

Callard,Stwt.&Watt,LCP 

I 

1 

6 

Fairfield  Shipbldg.,  Ltd., 

i 

5 

ICO 

in 

lOf 

Do.     I  Deb.  Stk.,  Red. 

111 

4} 

Do.     Mort.  Deb.  Sik  ,  100 

112} 

Campbell,  R.,&Sons,  Lt. 

3 

2 

5 

Do.   2Mt.Db.Stk.Red.100 

104 

6 

CantareiraWater,Bd.,  Rd 

99 

6/ 

Farmer&  Co.,  Ld.,  C.Pf. 

xo 

13 

5 

Do.     (2nd  issue) 

100 

87 

12/ 

Field,  J.  C.  &  J.,  Ltd.  . , 

10 

,1* 

4 

Cartavio    Sugar,    Ltd.,  6 

14/ 

Do,     7  p,c.  Cum,  Pref. 

10 

14 

p.c.  1st  Debs.,  Red.    . . 

20 

80 

\\ 

Fletcher.Son,&  Fearnall, 

4/6 

Cassell  &  Co.,  Ltd.,  ,£10 

14 

I  .Mt.Db.  Stk.  Red.   .. 

100 

101 

Castner  Kellner  Alkali  .. 

1 

1 

9d. 

Fordham,W.B.,&Sns,Ld. 

X 

2 

5 

Causton,  Sir  J.,  &  Sons. 

4/6 

Fore-st.  Warehouse,  Ltd. 

XX 

a 

Ltd..  Cum.  Pref..       .. 

10 

13} 

4 

Do.    Regd.  Debs.,Rd. 

100 

102 

4 

Cent.  Prod.  Mkt.  of  B.A. 

2/6 

Foster,  M.B.&  Sons,  Ltd. 

4 

6 

1st  Mt.  Str.  Debs 

100 

85 

5 

Do.     Pref. 

xo 

10} 

— 

Chadburn'sTeleg.,Ld... 

I 

1 

ll 

Foster,  Porter,  &  Co.,  L. 

.0} 

16 

— 

Do.      6  p.c.  C.  P 

I 

1 

Fowler,  J.,  &  Co.  (Leeds), 

— 

Champagne  FreresCm.Pf. 

I 

1 

Ltd.,  I  Mt.  Deb.,  Red. 

100 

101} 

Chappell    &     Co.,    Ltd., 

3/ 

Fra.ser  &  Chalmers,  Ltd , , 

3 

2 

Mt.  Deb.  Stk.  Red.,., 

100 

102 

4} 

Free,Rodwell&  Co,, Ltd.,! 

6/ 

Chicago  &   N.W.  Gran. 
8  p.c.  Cum.  Pref. 

Deb  Stk 

100 

104} 

10 

3 

6|d. 

Furness,  T.,  &  Co.,  Ltd., 

4/ 

Chicago  Packing  &  Prov. 

10 

b 

5}  p.c.  Cum.  Pref.   

i 

8 

Do.          Cum.  Pref. . . . 

10 

4i 

Gartside  &  Co.  (of  Man- 

■;} 

City  &  West  End  Props. 

chstr),L.,i  Mt.  Db.Sk. 

100 

111 

Cum.  Pref.     

5 
roo 

1^* 

»f 

Genl  Hydraul   Power.L. 
GiUman  &  Spencer,  Ltd. 

100 
5 

•iM 

4 

Do.   Mt.  Deb.  Stk 

2 

6/ 
1} 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

8 

6 

s 

100 

105 

Do.     Mort.Debs 

50 

49 

3 

Do.  Unsec.  Db.  Stk.  . . 

100 

8b 

Goldsbro. ,  Mort  &  Co. ,  L., 

12/ 

Cy.    London  Real  Prop., 

"A"Deb.Stk.,  Red... 

100 

bbi 

12 

7i 
100 

107 

12/ 

Do.    3  p.c.  "  B  "  Inc. 

Deb.  Stk.,  Red 

Gordon  Hotels,  Ltd 

100 
xo 

9/ 

14 

3? 

3 

Do.     Deb.  Stk.  Red... 

1^ 

Do.     Deb.  Stk.  Red... 

100 

105} 

5 
4 

4 

Do.     Cum.  Pref. 

10 

14 

Do.       Do 

too 

102} 

Do.     Perp.  Deb.  Stk.. 
Do.               do. 

roo 
100 

13b 

ll 

Cy.   of  Santos  Imprvt.s., 

121 

Ltd.,  7  p.c.  Pref. 

ID 

e 

3? 

Do.     Perp.  Deb 

100 

10/ 

20/ 

Clay,Bock,  &Co.,Ltd... 

10 

8 

Gr.and  H'l,  Eastb'rne,  Ld. 

5 

b 

8 

Do.     Cum.  Pref. 

10 

11 

, 

Do.    ist  Mt.  Debs.,.,. 

too 

104 

6 

Do.     Mort.  Deb 

113} 

Greenwich  Linoleum,Ltd. 

X 

1 

20/ 

Coats,  J.  &  P.,  Ltd 

54 

14/ 

Greenwood      &      Batley, 

6/ 

Do.       Cum.  Pref.   

10 

18 

Ltd.,  Cum.  Pref. 

xo 

il 

4^ 

Coats,  J.  &  P.  Ltd.  Deb. 

6d. 

GwynneU-  &  H.) 

I 

u 

Stk.  Red 

100 

I 

112} 
IS 

7?d. 

Do.         Pref.      

Hagemann  &   Co.,  Ltd., 

5 

bi 

1/23 

Coburg  Hotel,  Ltd 

Do.         Deb,  Stk.  Red. 

104 

6  p.c.  Cum.  Pref. 

I 

1 

6 

Colonial  Consign  &  Dis., 

6 

HaigS  HaigPref. 

X 

X 

Ltd.,  Cum.  Pref. 

5 

,5 



Hammond,  Ltd 

xo 

« 

4} 

Do.     1st  Mort.  Debs.. 

90* 

6/8 

Do.     8  p.c.  Cum.  Pref. 

xo 

■ii 

2/6 

Colorado  Nitrate,  Ltd.  . . 

■^ 

f 

— 

Do.     6  p.c.  Cum.  Inc. 

5/ 

Co.  G6n.  des  Asphtes.  de 

Stk.  Red.    . . 

100 

45 

F.,Xtd 

6 

6 

.5 

4 

Hampton  &  Sons,  Ltd.,  i 
Mt.  Db.  St.  Red 

100 

5 

Do,     Non-Cm.  Prf.     . . 

103 

,/fi 

Cook,  J.W.,  &Co.,  Ltd., 



Hans  Crescent  Htl.,  L.,  6 

5 

51 

4 

5 
100 

3 

5 

Cook,  T.,  &  Son,  Egypt, 

Do.       I  Mt.  Deb.  Stk. 

88 

Ltd.,  ist  Mt.  Deb.  Red. 

111} 

6d. 

Harmsworth,  L.,  (  m.  Pf, 

X 

I'.i 

5/    J 

Cork  Co.,    Ltd.,    6    p.c. 

4/ 

Hai'ison,  Barber,  Ltd.  *■ 

I   It 

Cum.  Pref 

5 

•i 

September  23,  1898. 


XTbe  Jnvestors'  IRevtew. 


429 


Commercial,  &c.  (amtinue^'j— 


Lut 

Div. 


Nams. 


1/ 
a/6 

si 

9/6 
8/ 

6 

5 
4 

91 
5 

1/S 


6<]. 
6 

9/6 
3/6 


to/ 
1; 


lold. 
5) 
6 


5/ 

4 

9«d- 

4/ 
6 

5 

5 

3/ 

''/ 

"4/ 


60/ 
5 

j/6 

? 
14/10 


4/ 
f/ 

si 

4/7 

6/ 

3 


7»d. 

r 

3 

6 
5 


>/ 

17/6 

4 


Harrod's  Stores,  Ltd 

Do.        Cum.  Prcf. 

Hawaiian  Cornel.  &  Sug. 

I  Mt,  Debs 

Hazcll,  W.-it«)n,  L.,  C.  P. 
Hcnk-y'sTck-K.,  Ltd 

Do.     Prcf.  Shs 

Do.  Ml.  Db.  Stk.,  Rd. 
Henry,  T.td 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Lid 

Do.        Pref.     

Hildeslieimer,  Ltd 

Hill(R.&J.)   

Do.        Pref.     

Do.         I  Mt.  Deb.  .. 
Holbrn.  &  I'riisca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col.Slres,L.,C.P 
Hood&  M.,  Ld..Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  ;Cio  Shs. . 
Holchks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.  I  Mt.Dbs.,  Rd. 
HtL  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,R. 

Houlder  Bros.  Cm.  Pf.  . . 

Do.       1st  Deb.  Stk... 

Howards  Rulgh,  Lid.  .. 

Do.         Pref. 

Do.  Dub.  Stk.,  Red. 
Howell,  J.,  Ltd.,  ^CjShs. 
Howell&Is.,L.,.£3iShs. 
Humbcr,  t.td 

Do.         Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  it  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Inipl.  Russn.  Cotton,  L. . . 
"mpd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Imtxl.  Wood  Pave.,  Ltd. 
Ind.  RublK:r,  Gutta  Per. 

Telegraph   Works,  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
jarrahdaleJar.For.&Rl.P 
Jays,  Ltd 

Do.  Cum.  Prcf 
Johns,  S.  &VV.,Ld.,C.  P. 
Johnson,  Matthcy  Db.  Sk. 
Jones  ,'t  Higgins,  Ltd.    . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Co.il  Explrtn.  Ltd. 
King.  Howmann,  Ltd.  .. 
Kinlor,h^Co.,Ltd 

Do.         Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ia1.,C.P, 
LaGuairaH.-irb.,L.,D.Sk, 

Do.  aMt.TP.c.  Dl>.  Sk. 
Lagunas  Nitrate,  Lid.  .. 
Lagunas  Syn.,  Ltd 

lii.  I  Mt.  Debs.,  Red. 
L.Copais  T.d.,  1  Mt.  Debs. 
Laularo  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chenl.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref 
LecdsForge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Del)S.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf 
Liberty,  I,.,  6 p.c.  Cm.  Pf 

Liebig  s,  Ltd 

Lilley&Sk.,  L.,Cm.  Pf 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre 

Do.     Lief 

Do.  1  Mt.  Deb.  Sk.  . . 
Lipton     

Do.     .s  p.c.  Pref.      

Do.     4  p.c.  Deb 

Lister  &  Co. ,    Ltd 

Do.Cum.  Pref     

Liverpool.  Nitnate    

Liverpool.  Warehsg.,Ltd 

Do.     Cum.  Pref,    .... 

Do.  I  Ml.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf 
Ldn.&  Til.,  Lighlrage  j^io 
Ldn.  Comcl.-S.ale  Rms.,L. 

Do.  I  Ml.  Deh.  Slk. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf  .. 
London  Pavilion,  Ltd.  .. 
London.      Produce     Clg. 

Ho.,  Ltd.,  j^io  Shares 
London  Stereos.,  Ltd.  . . 
Ixln.  Un.  I-aun.  L.Cm.Pf. 
Louise,  Ltrl 

Do.    Cum.  Prcf      

Lovell  &  Christmas,  Ltd. 

Do.     Cum.  Pref 

Do.  Ml.  Deb.  Stk., Red. 
Lyons,  Ltd 

Do.  I  Mt.neb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk 

M.acLell.m,  l,..Min.  C.  Pf 

Do.  I  Mt.  Deb.s.,  igoc 
McKw.an,  I.  (v  Co  .  Ltd. . . 

Do.  Mt.  Debs.,  Red. 
McNamara,  L.,  Cm.  Pref 
Maison  Virol,  Ltd 

Do.  6  p.c.  Cum.  Pref  . . 
M.anbri  .S.acc..  L.,  Cm.  Pf , 
Mangan  Br7c.,L.,/;ioShs. 
MansionsProp.  Mt.  Db.Sk. 
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Marshal  l&SlgTove.Mt.Db. 
Mason  &  Mason,  Ltd 

Do.    Cum.  Pref.  

Maynards,  Ltd 

Do.    Cum.  Pref.  

Marawattee  Tea,  Ltd.     .. 

Do.     Cum.  Prcf.  

Mellin  P'ood  Cum.  Pref 
Met.A.scn.  Imp.  Dwlgs.,Ixi. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref  .. 
Metro.  Prop.,  L.,  Cm.  Pf 

Do.  IKI  Mt. Debs.  Stk. 
Mexican  Cotton  i  Mt.  Db. 
•Mid.ChssDwlgs.,  L.,Db. 
Millars'  Karri,  Lid 

Do.     Cum.  Pref   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref  .. 
MorfEan  Cruc,  L.,  Cm.  Pf 

Morris,  B.,Ltd 

iMurray  L.  5i  p.c.  C.  Pf 

Do.  44  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dcp.,  Ltd I 

Do.     Cum.  Pref. 

Native  Ouano,  Ltd 

Nelson  Bros.,  Lid I 

Do.     Deb.  Stk.,  Red. 
Ncucbtcl  Asph.,  Ltd.     ..! 
New  Darvel  Tob.,  Ltd... 

Mew  K.xplosives,  Lid 

NewCid.  Hil.    Hham,  L. 

Do.     Pref 

Do.     iMl.Db.Stk.,Rd. 
New  Julia  Nitrate,  Ltd. 
NewLdn.  Borneo  Tob.,  L. 
New  Premier  Cycle,  Ltti. 

Do.  6  p.c.  Cum.  Prcf 

Do.  44p.c.  iMt.Db.Rd 
New  Schult7e  Gunpowder 

Do.     Cum.  Pf 

New  Tamargl.  Nilr.,Ltd 

Do.     8  p.c.  Cum.  Pref 

Do.  6p.c.tMt.Dbs.Rd 
Ncwnes,  G.,  I..,  Cm.  Prf 

Nilr.  Provision,  Ltd 

Nobel-Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Novello&Co.,Cum.  Pf 
Oakey,  Ltd 

Do.  Cum.  Pref .... 
Paccha  Jazp.  Nitr.,  Ltd.. 
Pac.  Borax,  L.,  i  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.         Cum.  Pref 

Do.  I  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.  Cum.  Pref. .... 
Paquin,  Ltd 

Do.  Cum.  Pref., .. 
Parnall,  Ltd.,  Cum.  Pref 
Paw.sons,  Ltd.,  ;^to  .Shs.. 

Do.  Mt.  Debs.,  Red 
Pearks,  G.&T.,  L.,C.P. 
Pears,  l^td 

Do.        Cum.  Pref. .... 

Do.         Deb.  Slk 

Pearson,  C.  A. ,  U ,  Cu.  Pf 
Peebles,  Ltd 

Do.        Cum.  Pref .... 

Do.  Ml.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd..  Cu.  Pf 

Do.     54  p.c   I  Db.  Stk. 

Peg-amoid,  Ltd 

PerryJt  Co 

Do.        "  A  "  Pref    . . 

Do.        "B"Pref    .. 

Pill.sbury-W.  Fl.  Mills,  L. 

Do.     8  p.c.  Cum  Pref 

Do.  1  Mort.  Debs.  . . 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd 

Priest  Marians, L., Cm.Pf. 
Pryce  loncs,  Ld.,  Cm.  Pf 

Do.     Deb.  Slk 

Pullman.  Ltd 

Do.     Cum.  Pref. 

Raleigh  Cycle,  Ltd.    ... 

Do.     Cum.  Pref. 

Read  Bros.,  Ltd 

Do.     s  p.c.  Cum.  Pref. 

Do.     l)eb.  Stk 

RecifeDrnge.  Ld.  1  Mt. 
Redfern,  Ltd.  Cum.  Prf 
Ridgways,  Ltd  ,  Cu.  Pf 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.     Debs 

Do.     i68e.i893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Dclis.,  Rd. 
Riv.  Plate  Meat,  Ltd.    .. 

Do.     Pref 

Robert    .Arthur    Theatres 
6  p.c.  Cum.  Pref 

Do.     I  .Ml.  Debs. 
Roljeris,  J.  R..  Ltd. 

Do.      I  Mt.  D.  Sk. 
Roberts,  T.  R..  Ltd. 

Do.     Cum.  I'ref 

Rogers,  R.  H.  ,>i  S.,  Ltd 

Do.         Cum.  Pref.  .. 

Rosario  Nit.,  Lid 

Do.     Debs.,  Red 

Rover  Cycle,  Ltd.  

Ryl.  Aquarium,  Ltd 

Do.     Pref 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,  ;<;ioSh. 

Do 

Russi.an  Petroleum 

Do.     6J  p.c.  Cm.  I>rf. 
Ruston,  Proclor,  Lid.    .. 
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Ruston,  Proctor,  U,  i  Mt. 

Debs 

Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck,,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref 

Do.     iJeb.  Slk 

Do.  "B"Deb.Sk.  Rd. 
San  Donato  Nit.,  Ltd.  .. 

San  Jorge  Nil.,  Lid 

San  PaUoNit.,  Ltd 

San  Sebasln.  Nit.,  Ltd. . . 
Sanderson  M.  &  Sn«,  C.P. 

Sanilas,  Ltd 

Sa.  Elena  Nil.,  Lid 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref 

Do.     I  Ml.  Deb.   Slk. 

Do.     Debs.,  Red    

Do.    &  Ldn.  For.  Htl., 

Ltd.,sp.c.  Debs. Red. 

Savoy  Theatre  ist  Mort. 

Deb.  Stk 

Schihaieff  Petroleum .... 

Do.     Cum.  Prcf, 

Schweppes,  Ltd 

Do     Def 

Do.    Cum.  Prcf 

Do.     Deb.  Slk 

Singer  Cyc,  Ltd 

Do     Cum.    Pref 

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.  Cum.  Pref . . 
LSmokeless  Pwdr.,  Ltd.  ,. 
S.  Eng.  Dairies, L.,Cu.Pf. 
Sowlcr  Thos.  L 

Do.  54  Cm.  Pf 

Spencer, Turner,Sc  Co.  Ltd 

Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.Dbs.  Rd. 
Spiers  &  Pond,  Ltd 

Do.  I  Ml.  Debs.,  Red. 

Do.    "A"Db.  Stk.,Rd. 

Do.    "B'iDb.Stk.,Rd. 

Do.Fd."C"iDl..S.,R. 
Spratt's,  Ltd 

Do.  Debs.,  10T4  .. . . 
3teinerLd.,Cm.  Pf 

Do.  I  Ml.  Db.  Sk.  Rd. 
Stewart  &  Clydesdale,  L. 

Do.      Cum.  Pref.  

.Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  .Automatic,  L. 
Tarry&Co.,Ld.,Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Do.  Db.Bds.,Rd  ,  iSm 
T.R.,  Drury  Lane,  Ld.  £1 
Thorn,  D.  &Co.,  Ltd.  .. 
Do.  Cum.  Prcf . . 

Thompson,MrK.,L.,iDb. 
Tilling,  Ld.,  Cum.  Pref, , 

Do.  4  p.c.  J  Dbs.,  Rd. 
Tower  Tea,  Ltd 

Do.    Cum.  Pref 

Travers,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd. 
United  Alkali,  Ltd 

Do.     Cum.  Prcf 

Do.  Mt.  Db.Stk.,Rd. 
Un.HorseShoe,L,.NCPf 
Un.  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankal  Plant., Ltd. . . 
Un.  Limmcr  Asphllc,  Ld. 
Val  de  Travers  Asph.,  L. 
V.dcnBergh's.  L.,Cm.P. 
Walker  &M.,Ld.,Cu.  W. 
Walkers,  Park.,  I..,  C.Pf 

Do.  I  Mt.  Debs.,  Red. 

Wallis,  Thos.  &  Co.,  Ltd. 

Do.         Cum.  Pref  . . 

Waring,  Ltd.,  Cum.  Pref 

D:).iMt.  Db..Sk.,Red. 

Do.  Irred.  "B"  Db.  Stk. 
Warner  Est.,  Ld..Ca.Pf. 

Walerlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref 

Walerlow  Bros.  &  L.,  Ld. 

Do.  Pref  .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref. 

iVelford,  Ltd 

Do.  Del>s.,  Red. 

Welford's  Surrey  Dair.,  L. 
WclsiKich  Incandescent. . 

Do.     Dfd 

Do.    Cum.  Pref 

West  London  D.airy,  Ltd. 

WhamcliffeDwllgs,L,Pf 

Do.  3p.c.lrr.Ml.Db.Sk. 

iWhite,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Prcf 
While,   J.  Bailey,    Ud., 

I  Mori.  Debs.,  Red.... 
White,  R..  Ltd..  I  Mort. 

Deb.  Slock,  Red 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref 

White,  W.N.,L.,  Cm.  Pf 
Wickens,  Pe.ase  &  Co..  L. 
Wilkie,  Ltd.,  Cum.  Pref 
Willans  &  Robinson,  Ltd 

Do.  Cue>   Pref     

Do.  iMl.Db.Stk.,Re<l 
Williamsons,  L.,  Cm.  Prf. 
Winlerboltin.  iiook Cloth. 
I    Lld.,Cura.Prf 
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4/6    Yaica,  Ltd 

6               Do.          Cum.  Pref. 
ltd.  yeatman  &  Co..  Ltd 

—  I         Do.  Cum.  Pref. 

—  lYooDg'a  Paraffin.  Ltd. 
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CORPORATION  STOCKS-COLO- 
MIAL  AND  FOREIGN. 


.1936 

.1925 
.1906 

.1908 
■  1944 


AnutercUm  a  p.c 

Auckland  City,  '73  1 0O4-44 
Do,  Cons.,  '79,  R«l.  1930 
Do.  Deb.  Ln.,  '83.  .1934-8 

AuckUnd  Harb.  Debt. .... 
Do.  1917 

Do.  ip36 

Balmain  Boro' 1014 

Boston  City  (U.S  ) 

Do.  . .  190a 

Bmtuwick  DeS^..x9i6'3 

B.  Ajrroi City  4*  p.c.    ... 

Cape  Town,  City  of 

Do.                   . .  1943 
Do.     Debi.  1896 
Do.     34  Debs.    .     

Chicago,  City  of,  Gold  1915 

Christcburch   1936 

Cordoba  City  Sterl. 
Do.    6  p.c 

Duluth  (U.S.)  Gold 

Dunedin  (Ocago)   .. 
Do. 
Do.     Consols 

Durban  Insc.  Stk... 

KsscxCnty.,N.  Jersey  1936  9 

Fitzroy,  Melbrnc.. .  1916-19. 

Oisbornc  Harbour 1915 

Grcymouth  Harbour . .  1935 

Hamilton 1934 

Hobart  Town     ....  v^it-ya, 
Do.    ^        <94(> 

Invercargill  Boro.  Dbs.  1936 

Kimberley  S.  A.  Deb*. .... 

{..aunceston  Twn.  Dbii.1916 

Kyttleton,  N.Z.,  Harb.1939 

Nielbourne  Bd.  of  Wks.i9ai  { 

.Melb.  City  Delx.  1S97-19C7, 

Do.      Debs. 1908.37 1 

Do.       I>ebs. . .  1915-30-33- 

Melbne.  Harb.  Bds.,  1908-9 

Do.    do i9>5[ 

Do.    do 1916-31] 

Melbrne.  TmA,Dbs.iot4-i6 
Do.     Fire  Brig.  Db.  1931 

Mexico  City  .Stg 

Moncton  N  Bruoa.  City . . 

Montevideo 

Montreal  Stg 

Do.  1874    

Do.  1879    

Do.  1933 

Do.    Perm. Deb. Stk.... 
Do.  Cons,  Deb.  Stk.  193a 

Napier  Boro.  Conitolid.  1914 

Napier  Horb.  Debs. . .  1930 
Do.  Debs. . .  1938 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Do.         1910-36 

Nth.  MeIl>oume  Dbs.  1931 

Oamaru  Boro.  Cons. . .  1920 
Do.  H.-vrh.  Bds.  (Reg.) 
Do.  6  p.c.  (Bearer).. 1919 

Otago  Harb.  Deb.  Reg 

Do.  1877 

Do.  1881 1931 

Do.  Debs.    . .  1931 

Do.  Cods.    . .  1934 

Ottawa  City    

Do.  i9«4 

Do.  Deba.   ..>9t3 

Port  Elizabeth  Waterworks 

Port  Louis   

Prahran  Debs,    1917 

Do.      Debs.    1919 

QaebecC.  Coupon.  1675 1905 

Do.  do.  1878  i9uS 

Do.  Debs.   i9i4>i8 

Do.  Debs,    193^' 

Do.  Cns.  Rg.  Stk..  Red.'. 

Richroond(Melb.)Dbs.i9t7 

Rio  Janeiro  City    

Rome  City 

Do.    and  to  8(h  Iss. 

Rosario  C.    

Do.     

St.  Catherine  (Oni.)  . .  1936 

St.  John,  N.H..  Debs.  1934 

St.Kilda(Mc)b>l)hs.i9i8-3i 

St.  Louis  C  (Miss.)..  191 

Do.  1913 

Do.  1915 

Santa  F«  City  Dcfaa. 

Santos  City 

Sofia  City    J  100 

Sth.  ^teltoume  Debs.  t9ts    100 

I         Do.         Debs 1919-  100 

Sj-dneyCity    ••t904    »«> 

Do.         Deb*.    t9t»-i3    100 
Do.    do.  (1894)  •  i9>>3    i'-^ 

Tlmaru  Bon^.  r  p-c. .    \^'-     i  -» 

Timaru  Ha' 
Do- 

Toronto  Ci:- 

D0.G.  t-ii-^  i'l-^-  i^:*-^      1^0 

Do.  Stil; i9J«-S    loo 

Do.  LooU  ln|»ov    ....    too 


fl6 
115 

}§» 

U4 

un 

KB 
108 

m 

113 
113 

loe 
112 

UBi 
18 
15 
1054 
12s 
I1I6 
ill2 
109 
113i 

iioe 

109 
lOB 

:ioe 

115 

1105 

!iu 
iioz 

ilOS 

125 

lioe 

isn 

loe 
110 

109 
105 
112 

loe 

921 

loe 

SB 
IQS 
103 
10* 
103 
96 
112 
117 
U4 
105 
109 
1074 
1(BI 
103 
98 
72 
30 
105 
107 
116 
10? 
106 
110 

io4 

|115 

lice 
loe 

1112 

116 
'1O6 
,107 
98i 
410 

sr 
» 

25 
25 
101 
103 

101 

lou 

!I0S 

|ios{ 

16 

I  96 
i  86) 
lOS 
106 

loe 
vn 
v» 

127 
108 

10s 

lU 
116 
106 

lut 
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Corporation  Stocks,  &c.  {continued) :—  Financial,  Land,  &c.  {continued)  :■ 


Name. 


3i 

5i 

4 

4 

6 

6 

6. 

6 

:l 

4 

6 

5 


Toronto    City  Waterwork 

Local  Improv 1929 

Valparaiso    

Vancouver  1931 

Do 1932 

\Vane;anui  Harl-.    Dbs.  1905 

Wellington  Con.  Deb.  1907 

Do.   Improv.,  1879    .... 

Do.  Wtrwks.  Dbs.,  1880, 

Do.  Debs.,  1893. .  ..1933 

Wellington  Harb 1907J 

Weslport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914! 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


6/ 

4i 

1/4} 

4 


3/ 
7W. 


1/ 

4/ 

5 

26/ 

4i 

s 

5/ 

3/ 
4 
3 
5 

!£' 

r/4f 
5/ 

[•6o5d 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd..  Mt.  Db.  Stk.,Rd. 
Amer.Frehld.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  .Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Angio-Amer.  Db.  Cor.,  L. 

Do.  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.  Cum.  Pref.  .... 
Argent.  Ld.  &  Inv.,  L.;£i 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

•Assets  Fnders.'Sb.,  Ltd. 
Asset.i  Recliz  ,  Ltd.,  Ord. 
Do.  Cuin.  Pref.  .... 
Austrln.  Agricl  ^,25  Shs. 
Aust.    N.  Z.   Mort.,Ltd. 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.  .. 
Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red, 

Do.  "A"    Mort.  Deb. 

Stk., Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £:!$  Shs.    .. 

Do.     New,  £25  Shs.., 

Do.    Deb.  Stk 

Do.  Do 

j  Bengal  Presidy.   i  Mort 


5 
6 
20/ 


•/4J 
5 

4 
9d. 

4i 
S 

2/6 
/6d. 


70/ 

3i 
4i 
13/ 

« 
4i 

2/6 


2/4i 

1* 
4i 

3i 

"hi 

*i 

4 

2,V 

t/ 

4i 

2/9 
2/6 
5 


I     Deb.,  Red 

'British  Amer.   Ld.  "A'' 

Do.  "  B ' 

Brit.  &  Amer.  Mt.,  Ltd. 

^10  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2^  Shs 

Brit.  N.  Borneo.  £1  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  H.irb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan  & 

Sav.  Perp.  Deb.  Stk... 
Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb  Corp.,  Ld.,  j^io  Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Ml.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 

E.vplomtion,  Ltd 

Freehold  Trst.  of  Austria, 

Ltd.  jCio  Shs 

Do.  Perp.  Deb.  Stk. . . 
Genl.    Reversionary,  Ltd, 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan)  .... 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red : 

Internatl.    Fincial.    Soc. 

Ltd.  .£7*  Shs 

Do,  Deb.  Stk.,  Red... 
Kent  Coal  Fin.  Ltd.,  £1 
Ld.  &  Mtge.  Egypt,  Ltd. 

;<;j8Shs 

Do.     Debs.,  Red 

Do.     Debs. ,  Red 

Ld.  Corp.  of  Canada,Ltd 
Ld.    Mtge.  Bk.  of   Texas 

Deb.  Stk. 
Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

;£ia  Shs r 

Do.     Cum.   Pref.,    ... 

Do.    Deb.  Stk 

Law  Land ,  L. ,  4i  Cm .  Prf . 
Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs.  .. 

Do.   4J  p.c.  Mt.   Deb. 

Stk.,  Red 

Ldn.  SMidd.v.Frhld.Est. 

£2  Shs 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. .. 


99 


rcx) 



7/5 

I 

i.'« 

5 

I 

1.^* 

3/ 

100 

l/0« 

roo 

109 

4i 

100 

86 

IS 

'm 

— 

«i 

i 

100 

ss 

— 

100 

89i 

4 

5f 

100 

98i 

6 

3 
102 
101 


75 

13 

114 

119* 

5g 

1 
99 


3/7 


if 

97i 

3 

112 

102 
7 

% 

58 
9 
2i 
101 

92 

64i 

13 


1/6 


=J 


4i 


99.r 
100  jll2t 


3il 
109   I 


Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  £2  Shs li 

Ldn.  &   N.  Deb.  Corp., L. 
Ldn.  &  S.  Afric.  Explrn, 

Ltd } 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4J  ist  Mt.  Db.  Sk. 

Mtge.  Co.  of  R.   Plate, 

Ltd.  .iCio  Shs 

Do.    Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.     8  p.c.Pref.,i»70.. 

Natl.  Disci.  L.,  £23  Shs. 

New  Impl.  Invtfst.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S,WaIe,=.Mt.Ld.,&A.L. 

N.  Zld.  Assets  Real  Deb. 

N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd   Prf.  Ln,  Deb.  Stk 

Do.     2nd  Db.  Sk 

Do.     3rd     do.         

N.  Zld.  Tst.  &  Ln.  Ltd., 

/-S  Shs  

N.  Zld.  Tst.  &  Ln.  Ltd., 

sp.c.  Cum.  Pref. 25      19 

N.  Brit.  Australsn.  Ltd. . .  100       4 

r>o.      Irred.Guar Iioo     30J 

Do.     Mort.  Debs nco     79i 

N.Queensld.Mort.&  Inv.,j 

Ltd.,  Deb.  Stk Iioo     93 

PeelRiv.,Ld.&Min.Ltd.lioo     91 

Peruvian  Corp.,  Ltd jioo       2i 

Do.  4  p.c.  Pref.  100       9i 

Do.  6p.c.  I  Mt. 

Debs..  Red 100     Ki 

Queenld.  Invest.  &  Ld. .. 

.Mott.  Pref.  Ord.  Stk...  100     12J 
Queenld.    Invest.   &    Ld. 

Mort.  Ord.  Shs I    6J     4| 

Queenld.   Invest.   &  Ld. 

Mort.  Perp.  Debs 100     90 

Rally.  Roll  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.,Ltd, 

Riv.  Plate  Trst.,  Loan  & 

Agcy..L.,*'A"  ;£ioShs. 

Riv.  Plate  Trst. ,  Loan  & 

Agcy.,  Ltd    Def.  "B 
iRiv.  Plate  Tr.st.,Loan  & 
.\gy.,L.,Db.Stk.,Red, 
Santa    F«  &    Cord.    Gt, 

I    South  Land,  Ltd 

iSanta  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

;{iloShs 

Scot.  Australian  Invest. 

Ltd.,  Cons 

Scot.   Australian  Invest. 

Ltd.,  Guai.  Pref.  ..., 
Scot.  .Australian  Invest,, 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd, 

Strait  Develt.,  Ltd 

Texas  L^nd  &  Mt.,  Ltd, 

£io  Shs 

Texas  Land  S:  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Tran?v.aal  Est.  &  Dev.,L. 
Transvaal    Lands,    Ltd., 

£1  Shs 

Do.        F.  P 

Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,.CioSh: 
Tst  &  .Agcy.  of  Austrlsa., 

Ltd.,  £io  Shs 

Do.     Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. ...... 

Trust  ^"^t  Loan  of  Canada, 

;(;2oShs 

Do.  New;£2o  Shs, . . . 
Tst.  &  Mort.  of  Iowa, 
I  Ltd.,Deh.  Stk.  Red... 
'T.st.,  Loan,  &  Agency  ot 

Mexico,  Ltd.,  j^io  Shs. 
'Trsts.,  F.xors,&  Sec.  Ins. 
'     Corp.,  Ltd.,  ;£io  Shs.. 
i     Do.     Irred.  Deb.  Stk.    too  ;n0J 
;UnionDsc.,Ld.,.£ioShs.l     5  ,  10* 
'Union  Mort.  &  Agcv.  ofl         ' 
I     Aust.,  Ltd.,  Pref.  Stk.  Uoo     30 

Do.    6  p.  Pref.  .£6  Sh.s.      2  |      i 

i     Do.     Deb.Stk too  ]  83.J 

.1    Do.     Deb.Stk 100  ,  76,J 

Do.     Deb.  Stk.  Red. . .  100     94 
U.S.  Deb.  Cor.  Ltd.,  £S 

I    Shs I         i 

si  I  Do.  Cum.  Pref.  Stk  ,  100  98i 
4i  i  Do.  Irred.  Deb.  Stk..  100  ICSJ 
5        U.S.  Tst.  &   Gu.ar.  Cor,, 

i     Ltd.,  Pref.  Stk 100     75J 

S/      Van  DIeman's 25      16 

4       Walker'sProp.Cor.,Ltd., 

•     Guar.  I  Mt.  Deb.  Stk..  100   107 
4i      Wstr.  Mort.  &  Inv.,  Ltd  , 

1    Deb.  Stk 100     921 


FINANCIAL-TRUSTS. 


Financial — Trusts  (continued)  :- 


Last 
Div. 


134} 
104} 
1031 


■oo  100 

20  '  475 

-  iiou 


"i 


^sl 


2} 
104 

i 


I 

10 

u 

15 

10 
10 

11* 
124 

5 
3 

4 
2 

100 

90 

2 

i 

7 

u 

'!       4i 


1/IJ 


I 


7id 
S 

4 


4 
5 

4} 

llO/O 

4 


6/010 
4i 


5 

4 


Name. 


4 
5 

5} 

4i 

S 

4 
5 

t 
4 

4/3 
6 

il 
1 

4i 

1* 

4 
5 

S 
4i 


?7/6 


1/6    Afric  City  Prop.,  Ltd  . . . 

'  *  Do.     Cum.  Pref. 

Do.      ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.    Del).  Stk.  Red. . . 
.Amrcn.  Invt.,  Ltd.,  Prfd. 

I>o.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  Stk 

Do.    Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd.  Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.Stk 

Brewery  &  Comml.  Inv., 

Ltd.,i;io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

,j     ,     Do.     Perp.  Deb.  Stk  . . 
2/3    [Car   Trust    Invst.,   Ltd., 

;CioShs 

Do.     Pref.    

Do.     Deb.  Stk.,  1915-. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  Ltd.,  Cum. 

[St  Pref.      

Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk, 

Deb.  .Sees.  Invst 

Do.   4p.c.Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld,, 

Prefd 

Do,       Defd 

Govts,  itk.  &  other  Sees. 

Invl,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Lld.,Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Indust.&Gen.  Tst.,  Ltd., 

Unified    

Do,       Deb,  Stk.  Red, 
Internat,  Invt,,  Ltd,,  Cm, 

Prefd , 

Do.        Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd.  I 

Pfd 

Do.  Defd. 

Do.     Deb.  S|k.  Red.] 

Ldn.    Gen.    Invest.   Ltd.,! 

Sp.c.  Cum.  Prefd | 

Do.        Defd 

Ldn.  Scot. -Amer.  Ltd.  Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst. , Ltd. ,  Cum.  Prfd. 

Stk I 

Do.         Defd.  Stk I 

Do.        Deb.  Stk.,  Red.| 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk. 
Do.  Ord 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.    Debs.  "B".... 

Do.     "C'Deb.  .Stk. 

New      Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;£20  Shs 

S  Do.       Debs.,  Red.    .. 

4J  Do.       Deb.  Stk.,   1911 

4  Do.             do.        1927 

4  Railwaylnvst.Ltd., Prefd. 

17/7  Do.               Defd. 


A* 
102 

75} 

12} 
106 
120} 

91 
118} 

85} 
22 

106 

I  69} 

105 
I  27} 

'112} 

5J 

105 
104} 
105} 


Last 
Div. 


£s 
5 

J} 

£3 
4 
5/ 
6 


4 
27/« 

3 

is/0 

6 

5 


Name. 


Railway  Share    Trust  & 

Agency  "A" 

Do.       "  B  •'  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd lOo 

Scot.  Invst.,  Ltd., Pfd.Stk.  100 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  T.st.,  Ltd. 

Do.  Cii-n.  Pref 

Do.    ist  Debs.,  Red. 

Stock  Conv.    &    Invest., 

Ltd.,    ;£5Sh5 

Do.  do.   4ip.c.Crr,.Prf. 
Do.    Ldn.  &  N.  W.  ist. 

Charge  Prefd.  100 

Do       do.  2ndChgePrf<1.[roo 

Do.       do.   Defd.  Charge.  100 

Do.    N.East.rChgePfd.lroo 

Stock  N.  East  Defd.  Chge  100 

Submarine  Cables    

U.S.  &  S.  -Amer.  Invest., 

Ltd.,  Prefd. 
j     Do.  Defd. 

1     Do.  Deb.  Stk 


7 
148 

102 
48} 
92} 
26} 

106 

89} 
32 
105} 

i 

103 


li 


114, 


112} 

110 
29 
90} 
41 

138} 


107} 
■10*} 


100 
100 

100  !116} 
100  I  50} 
100  1117} 


lOO 

94i 

ICXJ 

84} 

100 

3'/ 

100 

103 

100 

107 

100 

36 

100 

111 

10 

12 

10 

17 

Si 

IOC 

100 

87} 

100 

26 

111 

104 

100 

8'/} 

100 

19} 

100 

106 

roo 

115} 

58 

100 

m} 

100 

98} 

100 

101} 

100 

70} 

100 

V} 

100 

100 

100 

104} 

[OO 

96 

100 

104 

100 

109} 

100 

U9 

100 

107 

100 

61 

100 

112 

100 

103} 

100 

•m 

100 

no 

100 

101} 

100 

114 

100 

47} 

100 

114 

100 

108 

too 

82 

118 
52 

100 

100 

16 

108 

100 

96} 

100 

94 

100 

95t 

100 

92 

100 

2b 

loo 

104 

10 

7 

100 

109 

100 

107 

100 

106 

lOf; 

U'/ 

100 

20} 

3/ 

2/4t 
nil 
21V 

12 
9 
5 
4 

I.} 

8} 
5 


8/6 
•/a? 
6 


18/6 
6/ 

4} 

6 

3/ 

2/6 
4} 
5 

5/ 
1/9 
6 
5 
131 


6 
14 

II 

5l 


10/5 

I2i 


7 


6 

8/ 

2/6 


3i 

4' 
5/ 
4i 
5 


.Alliance  &  Dublin  Con, 

10  p.c.  Stand 

Do.        7  p.c.  Stand. .. 
Austin.  Gas  Lght.  (Syd.) 

Debs ^9°^ 

Bay  State  of  N.  Jrsy.Sk. 
Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd 

Do.        New   

B'mmth.  ft  P.  Elec 

Do.     4}  Cum.  Pref.  . . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  . . 
{Brighton  &   Hove  Gen. 

!        Cons.  Stk 

j     Do.     " -A  "  Cons.  Stk. 

;  Bristol  5  p.c.  Max 

22/6    '  British  Gas  Light,  Ltd. 
1 1/6    Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 
Brush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Aj-res  (New),  Ltd.  ... 

Do.    Deb. Stk., Rd.  .: 

CagliariGas&Wtr.,Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    .... 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red.  1 

Chic.Edis'nCo.iMt.,Rd. 

Cityof  Ldn.  Elec.Lht.,L. 

Do.     New  j^ioShs. .. 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk.,  Red. 

[Commercial,  Cons j 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg,  Ltd. 

Do.     Cum.  Pref 

Croydon  Comcl. Gas,  Ld., 

"  .A  "  Stk.,  10  p.c.  , , 

Do.     "B"  Stk.,  7  p.c. 

Crjstal  Pal.   Dist.  Ord. 

5  p.c.  Stk 

5  Do.     Pref.  Stk 

2/2yV  Edmundson's  Elec.  Corp. 

14/     I  European,  Ltd 

■'    !     Do 

Gas  Light  &  Ck.   Cons. 

Stk.,  "A"  Ord 

Do.  "  B"(4p.c.  Max.) 
Do.  "C,""D,"&"E" 
(Pref.) 
Do.  "F-'CPref.)  .... 
Do.  "G"(Pref.)  .... 
Do.  "H"(7p.c.  Max.) 

Do.  "J  "(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.        do 

Do.        do.  

Hong  Kong  &  China,  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    .... 

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  . . 

Malta  &  Medit.,  Ltd.  . . 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

igo3-i2 


100  1112 


September  23, 1898, 


Zhc  Snveetots'  IReview* 


431 


Gm  and  Electric  (crnHnueJ)  :— 


Last 
Dir 


Name. 


Metro,  of  Melbrne.  Dlis. 
1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  .. 

Uo.     3i  p.c.  Deb.  Stk. 
Nolting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd 

Oxford  Klec,  Lim 

People's  Gas   Lt.   &  C 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Slk 
River  Plate  Gas,  Ltd.    . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Klec.  Light,  Ltd.    . . 

Do.     Pref.    

Do.     Deh.  Stk.,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  I.t. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

Do.                       "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
IWstmnstr.  Elec.Sup.|Ld. 


INSURANCE 


Alliance,  ;C^o  Shs.   . . . 
Alliance.    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

Atlas,  j^5o  Shs 

British^  For.Marine,Ld., 

/20  .Shs 

British    Law   Fire,   Ltd., 

;£lO  Shs 

Clerical,   Med.,   &  Gen. 

Life  JC^5  Shs 

Commercial  Union,  Ltd., 

1C50  Shs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs.  . . 

Eagle,  /CsShs  

Employrs' Liability,  Ltd., 

Z.oShs 

Empress,  Ltd.,  ;^  Shs.  .. 
Equity  &  Law,  aioo  Sh.s. 
General  Life,  ^loo  Shs, . . 
Gresham  Life,  jC^  Shs.  . . 
Guardian,  Ld.,  Aio  Shs. 
Imperial,  Ltd.,  i^2o  Shs. . 
Im)>crial  Life,  ;C2o  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  /isShs 

Lancashire,  .£20  Sb.s 

Law  Acc.&Contin.,  Ltd., 

;t5Shs 

Law  Fire,  ^^'oo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;£lO  SllS 

Law  Life,  £20  Shs 

Law  Un.&  Crown  j^ioShs 

Du.  Deh.  Stk.,  1943.. 
Legal  &  General,  ^SoShs. 
Lion  Kire,  Ltd.,  ilSif  Shs. 
LiveriOTol    &    London   & 

Globe,  Stk 

Do.      Globe  £1  Ann  .. 

lOndon,  jCss  Shs 

Loud  .&  Lane.  Fire,jta5Shs 
Lend.  &I-iaacLife,;£35Shs 
Lend.  &  Prov.  Mar.,  Ld., 

;ClO  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Shs 

Marine,  Ltd.,  ^25  Shs.  .. 
Maritime,  Ltd.,  jtioShs. 
Merc.  Mar.,  Ld.,  ^loShs. 
N.  lirit.&Merc.,^2sShs. 

Northern,  £100  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar, ,  fy.  pd. 

Do.    ;C5Shs 

Ocean,  Marine,  Ltd 

Palatine,  ^lo  Shs 

Pelican,  ;iio  Shs 

Phurnix,  j^^soShs 

Provideni,  j^ioo  Shs 

Railway  Pssngrs.,j^ioShs. 

Rock  Life,  ^£5  Shs 

Royal  Exchange 

Royal,  ;tao  Shs.   

Sun,  ^loShs 

Sun  Life,  j^io  Shs, 

Thames«  Mrsey. Marine, 

Lid.,  /ao  Shs 

Union,  jt»o  Shs,   

Union  Nlarine,  jC2oShs.. 
Universal  Life,  / 100  Shs. 
World  Marine,  £5  Shs. 


50/ 
5 

100 

80 
10/ 


10/ 


10/ 
too 

7i 


51 
28i 

2S 

U 
151 

llOJ 
195 
i 

^ 

23 
10 

iv! 


2.^ 

5; 
109. 

1^ 

52 
35 

58J 
18| 
Vi 


12 

"si 

42 
80 

129» 
22I 

33 
8i 

^^ 

89 

H 

342i 

54 


IRON,  COAL.  AND  BTEKL. 


Last 
Div. 


22/6 

no 

'16 


Name. 


Barrow  Uxm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
Bolclc,  Vaugh.  &  C,  Ld, 

Do.     ;(;81iab 

Brown,  J.  &  Co.,    Ltd. 

£20  Shs 

ConsettIron,Ld.,.£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs.  . . 
General  Mining  A.ssn.,  Ixi. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &    Iron 

Ltd.,  ^Cl  .Shs 

Newport  Abrcm.  Bk.  Vein 

Steam  Coal,  I^td 

NewSharlslon  Coll. ,  L.  Pf 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  ID  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do        New,  £5  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Sll.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 
Slh.  HettonCoal,  Ltd.  .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd. . . 

Do.     5  p.c.  Prfd.  Stk. 

Do.  4  D.c.  Tst  Mort. 
Deb.  Stk.  Red 


T«IegnpluuulT«levbaa«(«<>MMM^:—    Tnmmyi  and  Onniba  (cmMmc^ 


% 


loe 


SHIPPING. 


Last 
Div. 


.2/ 
15/ 

5/ 

6/ 

5 
12/ 

3i 

6/ 

6 

«,/ 

% 

61 
5/ 
5/ 
»9/7J 
7/ 
4/6 

4 

5/ 

6/4t 

4 

5/ 

5 

7 

3i 

5 

30/ 
2/6 

Si 

14/ 

7/ 

4 
•  6/ 

si 


Name. 


AfricanStm.  Ship,j£2oShs. 

Do.      Fully-paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  j£2oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;C2o  Shs 

Furness,    Withy,   &    Co., 

Ltd.,  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5p.c.  Pref,  1877.. 
LeylandS  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4^  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

jOrient  Steam,  Ltd 

'P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Debs.,  Red 

Royal  Mail,  .£100  Shs. .... 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"  A  "  Pref.  

Do.     "  B  "  Ord 

Union  Steam,  Ltd 

Do.     tScvr£^oSbs 

Do.     Deb.  Stk.,  Red.  .. 

Union  of  N.Z.,  Ltd 

Wilson's  &    Fur.-Ley.,   5J 

6c  Cum.  Pref. 
0.    iMt.Db.Sk.,Rd. 


12J 


10. 

14; 
9 

10} 
105 

174 
101 

ig* 
110 

V 

8J 
26 

14 

10, 

107; 

8 

5} 

102 

146* 
257J 
117 

101 
53 

? 

20 

9 

106 

9i 


Tea  Shans  itiill  he  ftmnd  in  the 
Special  Tabit  foliaviiMg, 


TELEGRAPHS  AND   TELEPHONES. 


Last 
Div. 


Name. 


lOi 

5 

•in 

W 

« 

40 

l' 

u 

5 

African  Direct ,  Ltd. ,  Mort. 

Deks.,  Red 

.\mazon  Telegraph,  Ltd.. 

Do.    Debs 

.\iiKlo-American,  Ltd.  . . 

Do.  6p.c.  Prefd. Ord... 

Do.  Defd,  Ord 

Brazilian  Submarine,  Ltd. 

Do.  Debs  ,  a  Series... .. 


I..ast 
Div. 


4 
I  Id. 

6/ 
10/ 
2/ 

i 

6/6 

4 
2/6 


S 

4 
5 

5 

4 
4 

5/ 
5 
4i 

37/6 
6 


3/ 
6/ 
6/ 
2/6 

A 

\i 
5/ 

s 


4 

6/9 

6/ 

9d. 

4 

6d. 

6 

e 

s 

7 
6 


Name. 


Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   500-yT.    Deb. 

Stk.  Red 

Con.sd.  Telephone  Constr. 

ftc.  Ltd 

Cuba  Submarine,  Ltd.    . . 

Ho.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs. 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dba. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  . 

Do.     Mort.  Deb.  Stk.. 
Eastn.  &  S.  Afric,  Ltd.. 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Debs.,  Ser.B., Red. 
Halifax  and  Ber.,  Ld.,  1st 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs.    1904 

Montevideo  Telpb.,  Ltd., 

6p.c.Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.    

Do.  Cum.  2  Pref.     .... 

Do.  Non.Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac&  Euro.  'Tig.  Dbs. ,  Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,  Ltd.. 

Do.sp.c.Mt.  Debs., Red. 
W.  Coast  of  America,  Ltd.i 

Do.  Dbs ' 

Western  &  Brazilian,  Ltd.. 

Do.  5   p.c.  Pref.  Ord. . . 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  1  Mt.i902[t 

Do.  6p.c.  Slg.Bds..Rd. 


100   11 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 

7^ 

10/ 
S 

*/4A 


% 


Name. 


Aliglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfa.st  Street  Trams. .... 
Blackpl.  &  Fltwd.  Tram. 

.£10  Shs 

Bordeaux  Tram.&  O..Ltd. 

Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 
British  Elec.  Trac,  Ltd.. 

Do.  4  p.c.  Cum.  Pf.     . . 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red.  100     61. 

Do.     Pref.  Debs.,  Red. 

CaUis,  Ltd 

Calcutta,  Ltd    

Canhagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City    of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.   Pref. 

Do.    I  Mort.  Dehs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.     Ext.  £i  Shs. 

Do.     Deb.  Stk     

Edinburgh  Street  Tram . . 
Glasgow  Tram.  &  OmnL 

Ltd.,i;9Shs 8 

Imperial,  Ltd 6 

Lond.,  Deptfd,  &  Green' 

wich,  Prefd 5  !     S 

Do.     Defd 5  ,'    1 

Lond.  Gen.  Omn!.,  Ltd...|ioo   20O 

Do.    Deb..  Red jioo '1131 


lob 
5 


1 

5 

\l 

u 


«». 


4/91 

a8/6 

5 

4/6 
12/9 

6/ 
5 
S 


i!. 

«/ 

3/6 
«/ 

4i 

2^6 


Name. 


London  Road  Car  . 

Do.  Red.iMt.Deb.Slk. 
London  St.  Rljr,  (Pror., 

Ont.XMt.  Deb* 

London  St.  Trams. 

Loodoa  Trams.,  Ltd 

Do.    Non<:tiin.  Pref. . 

Da    Ml.Db.Stk.,Rd. 
Lynn    &    Bouoo    i    Ht. 

■9»4     ♦ 

Milwaukee   Elec    Coos. 

Mt. • 

MiniMspoUa   St.  i  Cons. 

Ml * 

UontroU  St.  Dba.,  igot.. 

Do.    Deb*.,  1931 

New  General  Traction  . . 

Nib.  Meuopolitan 

Ntfa.  Staffords.,  Lid..... 
Provincial,  Ltd 

Do.    Cum.  Pref. 

St.  Paul  City,  1937....  • 

Southampton 

South  London 

Sunderland,  Ltd. 

Toronto  1  Mt.,  Red.  

Tramways  Union,  Ltd.. 

Do.    Deb..  Red. 

Do.  "B"Dbs.    

Vienna  General  Omnibos. 

Do.    5  p.c  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


I 


U7i 
IW 

10 

un 

>U8 
JlOl 


looo^  95 
loo  UT 
100  US 


S 

I 


■O 
10 
100 

S 

100 

100  ,10H 
5    V 

too  1011 


61 

107 


WATER  WORKS. 


Div. 


10/ 
6/ 
loj 

I 

5/ 
i4 


4i 

3 
37/6 

18/9 
lS/0 
35/ 
4 
"4 

r] 

6 
6 
10 

7i 

4 

ll 

5 

5 

z3«/9 

4 
4 
4 

% 

6 

6 

5 

4 
3 


4k 

3 


Name. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd.      5 

Chelsea  too 

Do.      Pref.  Stk loo 

Do.      Pref.  Stk  ,1873..  loo 

Do.      Deb.  Stk.    100 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock 
Consol.  of  Rosar.,  Ltd.,  4 
p.c  I  Deb.  Stk.,  Red. 

East  London 100 

Do.      Deb.  Stk. 100 

Do.      Deb.  Stk.,  Red.  too 
Grand  Junction  (Max.  10 

^P-cV'A" 50 

Do.  "B"  25 

Do.  "C"(Max.  7IP.C.)   »5 
Do.  "D"(Max.  7p.c)    50 

Do.  Deb.  Stock   too 

Kent    

Do.  New  (Max.  7  p.c) .  100 

Kimberley,  Ltd 7 

Do.      Debs.,  Red.  ....  too 

Do.      Del>.Stk.,Red..  loo 

Lambeth  (Max.  to  p-c). .  loo 

Do.  (Max.  7i  p.c),5o&  as 

Do.  Deb.  Stock too 

Do.  Red.  Deb.  Stock    . .  too 

Montevideo,  Ltd 

Do.  1  DebL  Stk 

Do.  a  Deh.  Stk..  loo 

New  River  New 100 

Do.     Dcb.Sllc 100 

Do.    Deb.  Sik."B" 
Portland  Coo.   Mt.  "  B," 

taa? 

S«viUe,Ud. 

Southend  "  AddL"  Ord. . . 
Southwark  and  Vauxhall .  100 
Do.     "D"   Shares  (7I 
p.c.  max.) 

Do.     Pref.  Slock jloo 

Do.     "A"  l>eU  Stuck  too 
Staines  Rcsvirs.  Jt.  Com.  I 
Cua.  Deb.  Stk.,  RcO.   [loo 

Tarapaca,  Ltd. 1  to 

■   s.  MkWI.  -  ' 


Sl4 
17a 
ISCT 

16 
U6i 

38 


lot 


116* 

iS 

4 
I(B 

SX) 

,289 
142 
103 
16 
lOU 
UB 
43* 

ig 

UO, 

17 


168) 


I  >o. 
Do 


Deb.  Stk.  loo 
Dcb.Stk!iaa 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


11,240 
10,933 
6,150 
3,087 
1.633 
1,720 
3,223 

3,754 
3.946 


32,250 

2,230 
2,114 

6,660 

3.367 
'.377 

4,038 

7. 500 

1,180 
3,050 

7,980 
5.324 
1.547 
5,082 

2,684 
',375 
2,990 
1,080 
4,150 


7.97° 
1,836 

'0,390 

a.'57 
",49* 
3.193 
3,572 
2,630 

2,450 


Crop. 

1897. 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

3,083,000 

942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 
583,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


1,584,000 
707,969 

4,000,000 

834,0001  I 
3,635,000 
1,050,000     j 

698,6oo§ 
964,963 
750,000     \ 


Paid  U] 
Capiti 


1 


£ 

120,000 
400,000 
187,160 
142,500 
142,500 

66,745 

78,170 

60,835 

114,500 

76,500 

76,500 

73,010 

81,000 

33.000 

33.000 

120,000 

:,ooo,ooo 

400,000 

135.420 

60,000 

60,000 

150,000 

75,000 

165,000 

61,120 

85,000 

85,000 

219,000 

319,000 

94,060 

83,500 

250,000 

100,000 

100,000 

65.660 

100,000 

100,000 

95,970 

91,840 

100,000 

50,000 

79,590 

100,000 

80,000 


250,000 
50,000 
60,000 

167,380 
81,080 

"1,330 
63,607 

398,250 
22,080 
55.710 

100,000 

200,000 
39,000 
17,000 


Share 

Paid 

up. 

£ 

jC 

10 

3 

10 

10 

30 

20 

10 

10 

10 

zo 

5 

5 

10 

zo 

5 

5 

5 

5 

10 

zo 

10 

10 

I 

z 

z 

z 

5 

5 

5 

5 

10 

3 

10 

zo 

10 

zo 

30 

30 

10 

zo 

10 

zo 

10 

zo 

10 

zo 

10 

zo 

5 

s 

10 

zo 

10 

xo 

xo 

zo 

10 

zo 

10 

zo 

5 

5 

10 

xo 

10 

xo 

20 

so 

10 

8 

10 

zo 

10 

xo 

10 

zo 

I 

z 

I 

X 

1 

X 

10 

zo 

10 

10 

10 

10 

100 

xoo 

zo 

zo 

10 

zo 

10 

xo 

10 

zo 

5 

5 

S 

5 

5 

5 

10 

zo 

10 

xo 

10 

zo 

10 

xo 

10 

6 

10 

zo 

INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli 

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    .. . 

Do.  ist  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars   

Do.  Pref.   

Doom  Dooma 

Eastern  Assam      

East  India  and  Jeylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Thanzie  

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON    COMPANIES, 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Di  nbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.  . .  . 
New  Dimbula  "  A  "   

Do.  "B" 

Ouvah    

Nuwaia  Eliya 

Standard    

Do 


_S4 


z8 
6 


Dividends. 


Z894.     Z895.    1896.    Z897. 


« 

13} 

7 

xo 
nil. 
nil. 

6 


3i 


6J 


5 
7 
6 

4/3 

'^} 

4 
7 
6 
6/10 
5 
3 


5i 

5 

6 
'5 

7 
xo 

6 

6J 
x6 
16 

6 

6 
15 
'5 


6i 


Price.  Yield.     Reserve. 


6i 


w 


36,220 
12,000 


4.000 

9,400 


Balance 

Forward. 


z6,5oo 

264 

474 

4,"4 

2,558 

76 

38,470 

1.953 

2,650 


357 
z,893 

337 

1,96s 
777 

1.567 


796 
4,300 
286 
535 
107 
6,085 

50 
224 
415 


1.405 
164 


10,880 

2,034 

396 

795 


Working 
Capital. 


30,000 

3,556 

Z3,30O 

41,600 


17.652 

7,120 


3,000 

8,650 


3,478 

1.733 
1,150 


Mortgages, 

Di^bs.  or  Fret 

Capital  not 

otherwise 

stated. 


77.500 

6,500  Pref. 
16,500  Pref. 


10,000 
10,000 


166,520 


6,250 
102,500 

8,400 

30,000 
4,000 


Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


t  Interim  djv.  only. 


8  Crop  t8o6. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  September  10, 
Ps.  29.160,  increase,  Ps.  6,020.  Aggregate  from  July  1,  Ps.  279,785;  increase, 
P.s.  75.301. 

West  Flanders  Railway. — Gross  receipts  for  week  ending  September  18,^2,459  ; 
decrease,  £,jg.  Total  from  July  i,  ;£32,o33  ;  increase,   £^(>Z. 

Southern  Mahratta  Railway. -Receipts  for  week  ended  August  28, 
Rs.  78,834  ;  decrease,  Rs.  59,718. 

RoHiLKUND  and  Kumaon  Railwav. — Traffic  receipts  for  seven  days  ending 
August  20,  Rh.  5,365  ;  decrease,  Rs.  3,443.  Aggregate  from  July  i,Rs.  54,516;  increase, 
Rs.  2,362. 

Mobile  and  Birmingham  Railway. —Traffic  for  the  first  week  of  September, 
$5,023,  decrease,  $1,630.     Aggregate  from  July  ij  $50,650  ;  increase,  $2,518. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  August  27, 
Rs.  13,144;  decrease,  Rs.  10,911.  Aggregate  from  July  i,  Rs.  128,348  ;  decrease, 
Rs.  23,103. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  September  17, 
;^222  ;  decrease,  ;^55.     Aggregate  from  January  i,  ;^ii,887  ;  increase,  ;^i,022. 

Burma  Railways. — Traffic  receipts  for  seven  days  ending  August  20,  Rs.  1,33,225  ; 
increase  Rs.  25,631.     Aggregate  from  July  i,  Rs.  10,06,570  ;  increase,  Rs.  1,26,745. 

Quebec  Central  Railway.— Traffic  receipts  for  fourth  week  of  \ugust,. $19,531; 
increase,  $2,665.     Aggregate  from  July  i,  $297,531  ;  decrease,  $15,803. 

Delhi  Umballa  Kalka  Railway.— Receipts  for  week  ended  September  17, 
Rs.  25,100;  decrease,  Rs.  19,600.  Aggregate  from  July  i,  Rs.  2,54,800;  decrease, 
Rs.  86, goo. 

Manila  Railway.— Traffic  for  week  ended  September  17,  $18,776  ;  increase, 
$7,502.     Aggregate  from  January  i,  $417,737  ;  decrease,  90,608. 

Western  OF  Santa  Fe  Railways.— Gross  receipts  for  weekending  Septembers, 
^16,30?  ;  increase,  $5,139. 

Great  Western  of  Brazil.— Traffic  receipts  for  the  week  ending  August  Z3, 
Rs.  14,084;  increase,  Rs.  1,519.  Aggregate  from  January  i,  Rs.  813,081 ;  increase, 
Rs.  94,8go. 

Quebec  Central  Railway.— Traffic  receipts  for  first  week  of  September,  $8,575  ; 
decrease,  $110.    Aggregate  from  July  i,  $306,107  ;  decrease,  $15,914. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  September  17, 
amounted  to  ;Ci,047,  an  increase  of  ^3.  Total  receipts  from  July  i,  ;Cii,2oo,  an 
increase  of  £,^2, 


MINING   RETURNS. 

Brilliant  Block. — Crushed  during  August,  1,528  tons  of  quartz,  yielding  z,z2 
oz.  of  gold. 

Lancaster.— Results  for  August :— Ore  crushed  8,265  tons;  yield  from  mill, 
3,066  oz.  ;  tailings  treated  by  cyanide  works,  6,790  tons  ;  yield  from  cyanide  works, 
1,638  oz, ;  total,  4,704  oz. 


Moodib's.— lAst  month's  return  : — Tons  crushed,  1,250  ;  ounces  of  gold  obt&ioed, 

665. 

Sulphide  Corporation.— During  July  Z4,666  tons  of  ore  were  milled  at  the 
Central  Mine,  yielding  2,834  tons  of  lead  concentrates.  At  Cockle  Creek  during  the 
same  period  1,725  tons  of  concentrates  and  82  tons  of  residues  were  smelted,  yielding 
952  tons  of  silver  lead  bullion.  The  net  value  of  the  product,  at  present  prices  of 
metals,  is  estimated  at;C2i,749. 

Transvaal. — Value  of  output  for  August,  ;C24,922. 

Wassau  (Gold  Coast).— During  August  mill  crushed  237  tons,  yielding  263  oz. 

Hauraki. — Crushed  for  four  weeks  to  September  15,  144  tonsj  yield  483  oz. 
gold. 

Ottos  Kopje. — 5,514  loads  washed  during  week  ended  September  15,  267  carats 
won,  including  stones  of  22  and  Z\  carats  each. 

Day  Dawn  P.  C— For  fortnight  ended  September  17  : — Crushed,  330  tons  459  oz. 
from  No.  3  shaft. 

Myall's  United. — Clean  up  to  September  3,  twenty-three  days :— Crushed, 
3,200  tons  of  ore,  for  a  yield  over  the  plates  of  625  oz.  of  retorted  gold,  including 
90  oz.  from  copper  plates.  By  the  cyanide  process  2,100  tons  of  tailings  treated  for 
yield  of  417  oz.  of  bullion. 

Mount  Usher.— Result  of  last  clean-up:  312  oz,  of  gold  for  153  tons  of  ore 
crushed. 

British  Broken  Hill  Proprietary.— Returns  for  month  ending  SeptembCT 
14:  7,810  tons  crude  ore  produced  1,484  tons  concentrates,  which  contain  approxi- 
mately 890  tons  lead  and  38,584  oz.  silver. 

Anglo-Mexican.— Output  for  August :  crushed  1,948  tons,  $23,835  (U.S.  gold). 
Cyanide  plant :  tons  treated,  1,317,  $22,700  (U.S.  gold). 

Day  Dawn  Block  and  Wvndham  Gold. — Result  for  the  past  fortnight ;  tons 
crushed,  1,510 ;  yield  of  gold,  1,490  oz.,  including  tailings. 

Frederick  the  Great. — Clean  up  after  crushing,  310  tons  for  48  oz.  gold. 

OuRO  Preto  of  Brazil. — August  return:  6,398  tons  of  ore  produced  1,815  oi 
of  gold. 

Johannesburg  Pioneer.— From  the  report  for  July :  Quartz  mined  and  hauledt 
3^69  tons  ;  quartz  milled,  3,035  tons;  tonnage  placed  to  reserves  at  grass  during 
July,  33  tons  ;  tonnage  at  grass  July  i,  8,460  tons  ;  total  tonnage  at  grass  August  i, 
8,493  tons  Cost  of  production  on  basis  of  tonnage  milled:  Mining,  iis.  4*04d. ; 
hauling  and  pumping,  2s.  o*74d.  ;  transport  to  mill,  6"29d.  ;  milling,  5s.  I'osd. ; 
general  and  extraordinary  charges,  2s.  6*23d.  ;  cyanide  treatment,  3s.  4'o6d.— 
24s.  io.4id.      Profit  for  moQth,  ;^i7,994  8s. 

Highland  Chief. — 150  tons  crushed  for  a  yield  of  34  oz.  gold, 

Lachlan  Gold  Fields.— This  month's  return :— Crushed  385  tons  for  89  oz. 
gold  ;  cyanide  treated,  488  tons  ;  obtained  250  oz. 

Eaglehawk  Consolidated.— 270  tons,  yielding  80  oz.  of  gold  ;  copper  plates, 
81  oz.  of  gold. 

Frank  Smith  Dfamond. — 2,900  loads  washed,  producing  18S  carats. 

Glynn's  Lydenrerg. — Estimated  value  of  output  for  August,  ;^3,95o. 

Queensland  Menzies, — Crushed  195  tons  for  733  oz. 
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Notice  to  Subscribers. 

The  Publisher  will  be  much  indebted  to  any  one  who  reports 
particulars  to  him  as  to  the  lack  of  a  supply  of  the  Investors' 
Review  in  any  part  of  London  or  the  Provinces.  A  post  card 
giving  the  facts  is  all  that  is  required. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom.  

ANSWERS  TO  CORRESPONDENTS. 

Questions  about  public  securities,  and  on  all  points  in  company  law, 
.IS  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 
will  be  answered  week  by  week,  in  the  Review,  on  the  following 
terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  fof  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  TEN 
shillings  for  one  query  only,  and  five  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk-street,  W.  C. ,  not  later  than  Wednesday  mornings. 
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The    Immediate    Future    of  the 
Money   Market. 

Last  week  the  City  was  taken  a  little  by  surprise 
when  the  Bank  of  England  advanced  its  rate  to  3  per 
cent.  It  need  not  have  been,  because  circumstances 
pointed  towards  a  move  of  the  kind,  and  the  only  doubt 
was  whether  it  would  be  made  last  week  or  this. 
Probably  the  directors  thought  it  would  look  like 
snatching  a  chance  of  making  profit  at  the  market's 
expense  if  they  had  postponed  the  change  until 
yesterday.  Or  they  may  have  known  that  if  they  did 
not  move  at  once  further  large  sums  in  gold  would  be 
withdrawn  from  the  Bank  in  the  course  of  the  ensuing 
week,  and  create  a  state  of  feeling  which  would  not 
have  been  satisfied  by  a  mere  \  per  cent,  advance  in 
the  official  rate.  Whatever  their  motives,  events  have 
justified  the  course  they  took  ;  the  market  has  calmed 
down,  the  Continental  and  American  demands  for  gold 
have  died  away,  and  at  the  time  when  we  write  the 
prospect  is  that  3  per  cent  may  see  us  through  the 
autumn. 

That  so  slight  a  change  should  have  produced  so 
marked  an  '  effect  demonstrates  once  more  how  ex» 
tremely  delicate  the  international  money  market  has 
become.  The  effect,  however,  upon  the  London  market 
was  much  greater  than  the  mere  move  of  \  per  cent,  in 
the  B:mk  rate  indicates.  By  borrowng  ;^2,ooo,ooo 
from  the  market  before  they  advanced  their  rate  the 
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September  30,  1898. 


Bank  directors  swept  away  all  the  "  cheap  money " 
floating  balances,  the  lending  of  which  at  5s.  and  10s. 
per  cent,  had  been  keeping  rates  low.  The  market  at 
once  became  short  of  supplies,  so  short  that  it  had 
immediately  to  come  to  the  Bank  and  obtain  advances 
to  enable  it  to  cover  all  its  engagements.  This  change 
meant  an  advance  of  at  least  i  per  cent,  in  the  price  of 
money  and  in  the  rates  of  discount.  Even  i  per  cent., 
however,  does  not  seem  a  great  deal  to  have  effected 
such  a  marked  change  in  the  demand  for  bullion,  and  in 
former  days  it  would  not  have  had  much  significance. 
Credit  then  changed  its  attitude  slowly,  and  the  Bank 
rate  had  often  to  be  advanced  two  and  even  three  per 
cent.,  with  the  market  reluctantly  following  it,  before  it 
produced  the  cessation  of  gold  exports  aimed  at.  Now 
the  money  markets  of  the  world  are  so  sensitive,  and  all 
work  so  near  the  margin  of  their  means,  that  a  compara- 
tively small  disturbance  or  obstruction  at  one  point 
instantly  affects  the  whole  of  them.  The  i  per  cent. 
advance  in  the  open  market  rate  of  discount  was  just 
sufficient  to  induce  buyers  of  gold  to  hold  back  and 
wait  for  chance  supplies. 

Mention  of  these  chance  supplies  brings  forward 
another  element  in  the  existing  position  which  must  not 
be  lost  sight  of.  This  year,  up  to  the  end  of  August 
more  than  ;^32,5oo,ooo  of  gold  has  arrived  from  abroad 
and  of  this  nearly  ;^25,ooo,ooo  had  up  to  the  same  date 
been  exported  again,  leaving  something  less  than 
;^8,ooo,ooo  as  the  amount  added  to  the  stock  of  the 
metal  in  this  country,  and  either  held  by  the  Bank,  or 
in  circulation,  or  absorbed  in  the  arts  and  manufactures. 
Never  since  England  was  the  central  money  market  of 
the  world  have  such  large  supplies  of  new  metal  come 
to  hand,  without  being  bid  for,  in  the  same  space  of  time, 
just  in  the  mere  ordinary  way  of  commerce.  In  the 
past,  when  our  own  stock  of  bullion  began  to  run 
low,  the  Bank  had  to  put  up  its  rate  time  after 
time,  and  frequently  to  a  high  figure,  in  order  to 
draw  out  gold  from  the  stores  of  other  countries.  For 
some  years  back  this  has  no  longer  been  necessary  ;  the 
Bank  has  only  had  to  move  its  rate  up  a  very  little  way 
to  be  able  to  at  least  stop  the  outflow,  and  divert  all 
demands  from  its  stock  upon  the  open  market,  where 
there  has  nearly  always  been  enough  gold  to  supply  all 
ordinary  requirements.  Th  is  has  been  so  easily  done  that 
a  mere  4  per  cent,  rate  has  not  only  accompUshed  this 
object,  but  has  usually  attracted  to  the  Bank  no  small 
proportion  of  the  fresh  supplies  of  the  metal  continually 
pouring  in  from  the  mines.  In  other  words,  we  owe 
the  prolonged  ease  of  our  money  market  through  the 
last  few  years  of  excited  speculation,  and  often  danger- 
ous financial  scheming,  to  the  unprecedented  increase 
in  the  new  supplies  of  gold.  As  these  supplies  still 
continue  to  grow  larger,  not  only  from  our  own  posses- 
sions, but  from  the  mines  in  America  and  in  Asia,  it 
seems  probable  that,  with  very  little  effort,  money  may 
continue  easy  in  London  for  an  indefinite  period. 
It  certainly  gives  no  promise  of  becoming  dear  this 
autumn. 

From  the  mere  standpoint  of  the  demand  and  supply 
of  gold  ease  seems  perfectly  assured.  We  cannot  see 
more  that  a  4  per  cent,  rate  all  through  the  winter  on 
any  reasonable  supposition,  and,  taking  into  account 
America's  increasing  currency  requirements  as  well  as 
the  requirements  of  our  own  dependencies  and  foreign 
customers,  it  is  quite  within  the  bounds  of  probability 
that  3  per  cent,  may  be  sufficient.     Much  will  depend 


on  how  far  the  Bank  is  prepared  to  make  that  rate  an 
effective  one,  after  the  dividends  have  been  distributed 
next  week.  If  it  is  willing  to  continue  to  keep  the 
market  bare  of  those  miserable,  lend-to-the-last-shilling 
floating  balances  that  bankers  will  thrust  out  at  any  rate 
of  interest,  or  almost  none  at  all,  then  its  3  per  cent, 
rate  will  remain  effective.  If,  on  the  other  hand,  it 
allows  the  money  it  borrowed  from  the  market  last 
week  to  pass  back  again  into  the  hands  of  the  irres 
ponsible  lender,  we  may  have  weak  and  declining  rates 
in  October,  followed  by  a  renewal  of  exports  of  gold  on 
a  scale  considerable  enough  to  alarm  dealers  in  creditj 
and  these,  coming  at  the  end  of  the  year,  may  compel 
the  Bank  to  put  its  rate  up  to  3|  per  cent,  or  4  per  cent. 
We  have  confidence  in  the  present  management  of  the 
Bank,  and  therefore  believe  that  it  will  take  care  to  keep 
the  open  market  in  hand  until  all  danger  of  a  severe 
strain  upon  our  very  narrow  bullion  reserve  has  passed 
by. 

In  that  case,  and  if  this  forecast  is  justified  by  the 
event,  then  we  may  say  that  nothing  can  bring  very 
dear  money  upon  us,  except  the  failure  of  some  of  the 
supports  on  which  our  credit  is  built  up.  Gold,  indeed, 
although  lying  at  the  base  of  our  credit  system,  performs 
only  a  very  small  part  in  the  function  of  feeding  and 
supporting  that  credit  and  keeping  it  intact.  It  is 
credit  based  and  functioning  upon  securities,  upon 
funded  debts  more  than  anything  else,  and  the  real 
breakdown  which  will  put  gold  again  in  the  master 
position,  as  the  one  article  desired  of  all  men,  can  only 
occur  should  some  large  section  of  the  public  securities 
upon  which  our  banks  now  maintain  their  solvability 
become  discredited  through  default,  through  war,  or  for 
some  other  reason  not  foreseen.  This  side  of  the 
question,  however,  is  much  too  large  to  be  discussed  at 
the  end  of  an  article,  and  we  are  not  sure  that  it  is  ripe 
for  discussion,  or  that,  at  the  present  moment,  which  is 
the  same  thing  in  a  sense,  the  public  cares  to  have  it 
discussed.  It  likes  to  assume  that  everything  is  all 
right  everywhere. 


One    Step    Gained    in    France. 

It  must  not  be  concluded  that  the  French  Government 
is  out  of  its  troubles  because  it  has  had  the  courage  to 
send  the  Dreyfus  dossier  to  the  Cour  de  Cassation.  It 
was  an  act  of  great  courage,  which  we  in  this  country 
are  scarcely  able  to  appraise  at  its  true  value. 
M.  Brisson  and  those  who  sided  with  him  in  the 
Cabinet  struggle  had  to  go  against  the  Napoleonic 
legend  which  has  made  the  French  army  a  fetish  to  the 
nation  throughout  this  century.  A  more  dangerous  and 
liberty-destroying  fetish  no  country  ever  worshipped.  ■! 
It  has  led  France  to  many  a  disaster,  and  more  than 
once  overthrown  civil  liberty  and  dashed  Republican 
institutions  to  the  ground.  Yet  the  French  people  have  fll 
clung  to  it  with  a  passionate  ardour  which  has  become  ^' 
all  the  more  intense  and  unreasoning  because  around 
the  army  has  gathered  the  hopes  and  dreams  ofi 
revenge  and  the  recovery  of  the  lost  provinces.  It  isj 
almost  impossible  for  Englishmen  to  realise  with! 
what  jealousy  and  wrath  the  average  Frenchman] 
regards  any  attempt  to  cast  a  slur  upon  the  status  and 
character  of  this  army.  He  has  been  accustomed 
from  his  youth  up  to  hear  it  talked  about  and 
toasted    on    all    occasions    in    language   of    the   most 
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exaggerated  eulogy.  The  words  "  honour  of  the  army," 
"  glory  of  the  army,"  and  so  forth,  have  been  on  all 
men's  lips.  To  admit  that  the  chiefs  of  this  army  have 
been  a  pack  of  cowardly  suborners  of  false  testimony, 
the  boon  companions  of  'loathsome  spies  and  forgers, 
the  perpetrators  of  deeds  of  cruelty  and  injustice 
worthy  of  the  days  of  Lauis  XI.  or  Charles  IX.,  is  to 
have  to  surrender  one  of  the  most  cherished  embodi- 
ments of  the  national  life,  to  stain  and  blacken  the  one 
great  institution  in  which  the  nation  has  prided  itself. 
This  is  the  deed  that  the  French  Prime  Minister,  amid 
opposition  from  high  and  low  of  a  strength  we  cannot 
measure,  has  decided  to  do  in  the  interests  of  justice 
and  truth,  in  the  best  interests  of  that  army  itself ;  and 
whatever  may  be  the  final  result  of  the  step  taken  last 
Monday,  M.  Brisson  must  henceforth  be  regarded  as 
one  of  the  tiuest  Republicans  and  most  honest  men 
France  has  had  to  guide  hur  affairs  since  the  third 
Republic  was  founded  ;  a  noble  contrast  to  M.  Cassimir- 
Perier,  who  saw  the  gulf  of  infamy  open  before  him, 
and  straightway  tied  from  his  post. 

To  run  away  with  the  idea  that  the  worst  is  now  over 
because  M.  Brisson  has  stood  firm  would  be  a  mistake. 
A  great  step  has  unquestionably  been  gained  ;  the 
Dreyfus  question,  with  all  the  abominations  surrounding 
it,  has  been  lifted  for  the  time  being  out  of  the  arena  of 
factional  politics.  The  Chamber,  when  it  meets  ne.\t 
month,  cannot  discuss  the  subject  because  it  will  be  sub 
Jtiilice,  and  the  Press  must  cease  to  clamour,  as  it  has 
done,  with  ever-increasing  shrillness  and  volubility,  for 
the.  past  six  months  ;  but  the  general  staff  of  the  army 
has  only  been  driven  from  its  out-works.  As  we  can 
see  by  its  unscrupulous  behaviour  towards  Colonel 
Picquart,  it  by  no  means  considers  itself  baaten,  and 
still  less  shows  any  disposition  to  recognise  that  justice, 
and  the  right  of  each  citizen  of  France  to  justice, 
could  for  one  moment  be  weighed  in  the  balance 
with  what  it  considers  its  privileges  as  a  power  above 
all  law.  Every  step  in  this  great  conflict  will  be 
fought  with  the  utmost  resolution  and  unscrupulousness 
by  the  heads  of  the  army.  They  know  that  it  is  a  life 
and  death  battle  for  them  ;  that  if  civil  rights  triumph 
the  assertion  of  independence  put  forth  by  the  staff 
must  be  abandoned,  and  the  position  of  thesoldiertowards 
the  civil  power  for  evermore  be  changed  in  France. 
A  complete  triumph  of  justice  in  the  Dreyfus  case  and 
in  the  Picquart  case  would  involve  not  merely  the 
degradation  of  a  number  of  general  officers,  with  the 
late  civilian  Minister  of  War,  M.  Cavaignac,  at  their 
head,  but  it  would  put  an  end  once  and  for  all  to 
"  military  "  justice,  to  secret  courts-martial,  to  the  power 
of  a  group  of  unscrupulous  partisans  to  wreak  their 
vengeance  upon  obnoxious  subordinates  without  let  or 

(hindrance. 
>    For  reasons  such  as  these  it  is  too  soon  yet  to  say  that 
all  danger  of  a  revolution  is  over  in  France,  or  that  the 
^rench   people   are    really   at  last,  after  a  century   of 
Voubled   life,   to    enter    into  the    enjoyment    of  their 
'dearly-purchased   freedom.      Indeed,  there  is  but  one 
real  safeguard  for  civil  liberty  in  France  at  the  present 
time,  and  it  lies  in  the  complete  inability  of  the  army  to 
lind  a  man  in  its  ranks  capable  ot  playing  the  part  of  a 
liberty-destroying  Caisir.      If  the   Dreyfus  case  has  so 
far  been  full  of  humiliating  exposures,  of  episodes  de- 
grading  to   the   human  ra  e  in  the  latter  days  of  the 
nineteenth  century,  it  has  a'reatly  bestowed  one  blessing 
upon  France  in  destroying  the  prestige  of  every  general 


who  has  come  to  the  front  in  connection  with  it.  One 
and  all  have  been  smudged,  and  not  least  the  man  who 
last  stood  forth  as  the  unscrupulous  champion  of  the 
staff  and  the  chose  juii^e.  General  Zurlinden,  the 
reappointed  Military  Governor  of  Paris,  as  far 
as  we  can  judge,  behaved  in  a  manner  that 
a  strong  Government  would  not  have  tolerated  for 
twenty-four  hours.  The  revisionist  Press  openly  accuses 
the  Government  of  cowardice  in  having  submitted  for 
one  hour  to  his  insolent  defiance  of  justice.  M,  Brisson 
has  been  attacked  bitterly  for  reinstating  him  in  the 
post  of  Military  Governor  after  he  resigned  the  War 
Office.  Both  these  accusations  are  hardly  justified, 
when  we  bear  in  mind  the  delicate  position  in  which 
M.  Brisson  stands.  He  has  not  yet  sufficient  moral 
force  behind  him  to  enable  him  to  have  acted  with 
decision  and  promptitude  in  punishing  the  scandalous 
proceedings  of  General  Zurlinden  in  reference  to 
Colonel  Picquart.  Not  only  is  he  without  the  moral 
support  of  a  Chamber  of  Deputies  anxious  to  preserve 
and  enlarge  the  liberties  of  the  citizens,  but  he  has 
behind  him,  in  the  President  of  the  Republic,  a  weak 
and  subservient  lackey  of  the  military  faction,  which 
seeks  to  be  independent  of  the  Government  of  France, 
to  be  a  power  within,  and  not  only  within  but  above, 
the  recognised  authorities  of  the  State.  Without 
strong  support,  either  from  the  nation  at  large  or 
from  its  elected  representatives,  or  from  the  President 
of  the  Republic,  M.  Brisson  could  not  have  at  once  taken 
upon  himself  the  responsibility  of  dismissing  a  man  who 
boasts,  apparently,  of  being  a  miserable  tn'ckster  to  gain 
a  spiteful  and  dishonourable  end.  The  danger  surround- 
ing civil  institutions  in  France  dictated  action.  The 
feebleness  of  the  civil  spirit  in  France  compelled  delay, 
and  the  Premier  must  bide  his  time  in  order  to  triumph. 
But  he  has  begun  well ;  patiently  and  steadily  he  has 
worked  towards  justice,  and  in  doing  this,  if  he  is  not 
driven  from  power  next  month  by  the  factions  of  the 
Chamber,  he  is  gathering  around  him  an  increasing  force 
of  public  opinion,  determined  that  if  he  will  uphold  to 
the  full  the  liberty  of  the  people,  the  people  will  stand 
by  him.  The  future  is  thus  clouded  enough  and  dark 
enough,  but  is  not  without  its  bright  spots,  and  we  still 
hope  the  best  for  France.  But  the  conflict  is  only 
beginning,  and  the  most  delicate  and  careful  iflanage- 
ment  will  be  necessary,  not  merely  for  weeks,  but  for 
months  and  years  to  come,  if  Frenchmen  are  to  become 
a  free  people,  and  to  be  delivered  from  the  monstrous 
oppression  of  the  military'  caste — which  brought  them  to 
Sedan,  which  gave  Paris  to  the  foreign  foe,  and  bereft 
France  of  Alsace  and  Lorraine — without  the  shedding 
of  torrents  of  blood. 


The  Angier  Line  (1887),  Limited. 

The  history  of  this  company  is  in  several  ways  sug- 
gestive. It  was  founded  in  1887,  and  from  a  pros- 
pectus issued  in  August,  1889,  the  earliest  document  we 
have,  we  find  that  the  possessions  of  the  company  con- 
sisted then  of  three  steamers  valued  at  ^101,000,  plus 
a  reserve  of  ;^9,ooo.  This  valuation,  the  prospectus 
informed  the  public,  showed  a  surplus  of  jC2-\,'7^S' 
representing  a  premium  of  £,2  per  ;^5  share  on  those 
shares  issued  and  fully  paid-up.  Subscriptions  were 
asked  for  another  I  j.ooo  shares  at  par.  The  company 
is  one  of  those  controlled  by  a  firm  of  managers,  in 
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this  instance,  Messrs.  Angier  Brothers,  of  London,  and 
their  remuneration  was  limited  to  ;^25o  per  annum 
per  steamer,  plus  7J  per  cent,  on  the  profit  earned, 
return  commissions,  brokerages,  and  discounts, 
&c.,  being  credited  to  the  company.  For  some  time 
its  affairs  appeared  to  be  prosperous,  and  for  the 
year  1889  a  dividend  at  the  rate  of  10  per  cent,  was 
paid  ;  ,^6,646  added  to  reserve,  depreciations,  and  boiler 
fund,  raising  it  to  ;^20,365  ;  and  _^3o  carried  forward. 
At  that  date  the  fleet  of  the  company  had  been  increased 
to  six  ships,  a  new  steel  steamer,  called  the  Tangier, 
having  been  bought  in  the  preceding  October,  but  the 
company  has  never  up  to  then,  so  far  as  we  can  gather, 
been  the  entire  owners  of  the  vessels,  and  of  one  of  these 
six  it  possessed  only  f^fths. 

In  the  succeeding  year  the  report  was  even  more 
glowing,  Messrs.  Angier  Bros.,  as  managers,  stating 
that  the  profits  showed  a  marked  increase  on  those  of 
the  previous  year,  and  amounted  to  ;^2 1,221,  after 
deducting  all  working  expenses  and  management 
charges  as  fixed  by  the  articles  of  association.  These 
management  charges  included  the  ;^8oo  commission 
paid  on  the  purchase  of  the  new  steamship  Colonist, 
which  was  entirely  owned  by  the  companj%  This 
vessel  was  not  an  addition  to  the  effective  number  of 
the  fleet,  another  one  called  the  Suppicich,  twelve 
years'  old,  having  been  sold  for  _;^i2,ooo  net.  In  the 
previous  year's  balance-sheet  it  stood  in  the  books  at 
^^15,500.  The  six  vessels  left  footed  up  to  the  aggre- 
gate value  of  ;^i35,542  in  the  balance-sheet  dated 
March  31,  1890.  And  two  of  the  vessels — viz.,  the 
Anger  Head  and  Angers — had  been  written  up  during 
the  year,  one  by  ^^820,  and  the  other  by  ^1,196, 
apparently  because  additional  shares  in  them  had 
been  in  the  meantime  taken  over  by  the  company. 
This  seems  an  objectionable  method  of  conducting 
the  business,  but  had  all  gone  well  it  might  not 
have  mattered  much.  All  was  apparently  then  going 
well,  for,  as  we  have  said,  the  managers  were  full  of 
hope,  and  even  went  so  far  as  to  say  that  "  the  value  of 
the  shares  in  the  company  must  yearly  increase  by 
adhering  to  the  policy  of  increasing  the  earning  power 
and  reserves."  This,  they  sapiently  added,  has  always 
proved  a  safer  and  wiser  course  than  "  paying  exagge- 
rated dividends  in  unusually  profitable  years,"  and  they 
illustrate  their  moderation  in  this  respect  by  again 
declaring  a  10  per  cent,  dividend,  setting  aside  ;^io,963 
for  the  3  per  cent,  depreciation  "  according  to  the 
articles  of  association,"  and  carrying  forward  a 
small  balance.  They  further  stated  that  the  amount 
of  money  invested  in  the  fleet  was  ;^i35,S42, 
against  a  paid-up  capital  of  ^^102, 830.  Perhaps 
it  was  to  adjust  matters  somewhat  that  in  Sep- 
tember of  the  same  year  an  issue  of  .;^35,coo  in 
perpetual  debentures  bearing  5  per  cent,  interest  was 
made.  Superficially  the  figures  in  the  balance-sheet  of 
the  previous  March  did  not  indicate  that  any  such 
-  emission  was  necessary;  at  the  same  time  when  deprecia- 
tion and  reserve  funds  are  all  invested  in  the  fleet,  a 
steamship  company  runs  some  danger  of  getting  hard 
up,  as  well  as  a  mere  grocery  store.  Be  that  as  it  may, 
the  debentures  were  issued,  and  within  two  years  of  that 
time  all  dividends  ceased,  and  the  report  for  the  year 
ended  March  31,  1892,  dated  May  18  in  that  year,  dis- 
closes a  reduction  in  the  profits  to  _;^3,268.  By  approp- 
riating the  contingent  reserve  fund,  amounting  to  ;^5,9io, 
the  available  balance  is  brought  up  to  _^9,68o,  and  out 


of  this,  after  paying  the  debenture  interest,  3  per  cent. 
was  placed  to  reserve  against  the  cost  of  the  fleet,  a 
quite  necessary  provision,  seeing  that  one  ship,  named 
the  Holme  Eden,  standing  in  the  books  as  ;^26,ooo, 
had  been  lost  in  the  previous  April,  and  replaced 
by  a  second-hand  boat  at  a  cost  of  nearly 
_^20,ooo.  What  the  loss  was  upon  the  Holme 
Eden  does  not  appear  in  the  accounts,  but  we  notice 
that  another  vessel,  the  Tangier,  had  apparently  been 
completely  acquired  by  the  company  in  the  course  of 
the  same  year,  and  its  book  value  was  accordingly 
;^6,530  larger  in  March,  1892,  than  imMarch,  1890.  The 
fleet  still  consisted  of  six  vessels,  deducting  the  wrecked 
one,  and  of  these  three  belonged  entirely  to  the  com- 
pany, while  of  the  other  three  it  owned  various  shares, 
from  ^J  of  the  St.  Asaplis  to  |f  of  the  Angers.  No  divi- 
dend, of  course,  could  be  paid  in  this  year,  and  none 
has  been  paid  since.  The  latest  report  [issued  bears 
date  July  8,  1898,  and  is  accompanied  by  the  usual 
statement  of  affairs  as  on  March  31  previous.  From 
this  we  learn  that  the  fleet  has  fallen  to  five 
vessels,  which  vessels,  as  far  as  we  can  compare 
them  with  the  older  fleet,  figure  in  the  books 
at  the  same  valuation  borne  by  them  in  1892.  The 
reserve,  however,  has  undergone  considerable  modifi- 
cations, and,  including  the  insurance  fund,  amounts  to 
little  more  than  ;^24,ooo  all  told,  which,  of  course,  was 
mostly  invested  in  these  five  ships.  A  sum  of  £6,()()2, 
however,  was  placed  in  3I  per  cent,  rupee  paper,  but 
the  money  on  deposit  with  bankers  had  fallen  to  ^392, 
and  instead  of  a  balance  on  current  account  of  ;^4,856, 
as  on  March  31,  1892,  the  company  owed  the  Royal 
Bank  of  Scotland  on  overdraft  ;^6,28o.  In  such  circum- 
stances there  could  be  no  question  whatever  of  any 
dividend.  Indeed,  the  debit  balance  carried  forward 
amounted  to  £7,7S°-  The  managers  state  that  the 
insurance  fund  "  is  proving  a  source  of  economy,  and 
will,  we  fully  expect,  create  a  material  sum  as  reserve  in 
the  course  of  a  few  years."  We  trust  this  may  be 
so,  but,  as  it  stands,  the  history  of  this  company  is  any- 
thing but  satisfactory  to  the  shareholders.  To  the 
managers,  no  doubt,  as  long  as  it  continues  to  keep 
going,  it  affords  a  tolerably  sure  income.  The  payment 
to  them  in  the  past  year,  £i,i\(i'j,  was  smaller  than  in 
1892,  when  their  remuneration  amounted  to  ;^2,28o,  but 
still  it  seems  a  fair  return  to  them  for  their  labour  and 
anxiety,  great  as  these  must  have  been  on  account  of 
the  losses  incurred  by  the  poor  suffering  share- 
holders. 

What  seems  to  be  now  wanted,  to  speak  with 
becoming  gravity,  is  some  independent  overhaul  of  the  _._ 
company's  fleet  and  position.  Although  possessing  onlySl 
five  steamers  at  the  date  of  the  latest  balance-sheet,  all 
of  which  were  its  exclusive  property  except  the 
Angers,  of  which  y^  is  still  owned  outside,  the 
fleet  is  entered  at  a  book  value  of  ;^i47,i20.  One  of 
them,  the  Gellivara,  was,  as  we  have  said,  bought  in 
1891,  at  a  cost  of  nearly  _^2o,ooo,  she  being  then  three 
years  old,  and  she  figures  at  ^k),^^^  now.  The 
Angers    all    but  {\  of  which    was    in    the    possession 


of  the  company  in  1889,  stood 
the  books  at  _^34,i6o.  Since 
more  64ths  have  been  bought 
holders,     and     the     capital     value 
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for      the     share-' 

of    the     vessel    is 
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now  accordingly  put  at  ;^35i350.  The  Tangier  has 
been  written  up  in  the  same  way  by  the  acquisition 
of   the   ^  J  not    owned    by   the  company   at   the    date 
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of   the    1889   balance-sheet.      Then  her  book    value 
to  the  company  was  £1(^,712  ;  now,  the  company  being  . 
complete  owner,  it  is  _;^23,242.    Again,  we  say  there  is 
something  very  far  wrong  here.     Who  owned  these  odd 
64ths  in  the  various  vessels,  and  by  what  arrangement 
were   they  acquired  for  the   company  ?     Who   settled 
the  prices  at  which  they  were  bought,  and  why  is  no 
mention  of  these  various  small  purchases  made  in  any 
report  that  we  have  seen  ?     It  may  be  that  explanation 
has  been  given  at  some  time  about  these   singular- 
looking  transactions,  and  we  have  no  wish  to  press  the 
imputation  of. excessive  reticence  too  far,  since  we  have 
not  a  complete  set  of  the  reports  in  our  possession,  but 
we  do  say  that  between  one  balance-sheet  and  another 
of  those  before  us  additional  property  in  some  of  these 
vessels  has  been  acquired  without  any  direct  intimation 
whatever  being  made  to  the  shareholders  that  we  can 
discover,  and  still  less  any  explanation  given.     This,  if 
the  universal   habit,  is  very  far  from  fair.     Further- 
more,  on   what   principle   are   old  vessels   carried   on 
from  year  to  year  in  the  books  of  the  company  without 
any  proper  writing  off    for   depreciation  whatsoever? 
When  the    managers  sold   the    Suppicicli,   they   wrote 
;^4,ooo  off  the  reserve  fund  for  depreciation  from  book 
value,  but  that  is  not  a  satisfactory  way  of  dealing  with 
any  description  of  shipping,  least  of   all   with   steam- 
ships, some  of  which  appear  to  have  been  old  before 
they  came  into  the  company's  possession  ;  and  looking 
at  the  fact  that  the  fleet  is  kept  year  after  year  in  the 
books    of  the    company  at  still    augmenting  figures, 
representing  additional  64ths  purchased,  we  cannot  see 
but   that    the   reserve   and   insurance    funds   must   be 
regarded   as    more   or    less    deceptive    book    entries. 
The      Anger     Head,    for    example,     which     rose      in 
the     books    to     the     value     of     £2:\,2i^o    in     March, 
1890,  was  sold  during    the  year  ended  31st  March, 
1897,    for  ;^8,53i,    and    ^^15,849  had  to  be  written 
of    in    one    sum    from    the    reserve   as    representing 
the  difference  between  this  book  value  and  the  price 
obtained.    That   is   not   good   book-keeping,  whatever 
else  it  may  be,  and  the  independent  shareholders  in  this 
concern  ought  to  come  together  and  insist  upon  a  thorough 
overhaul.     If   the  depreciation  upon  the   Anger  Head, 
as  represented  by  the  price  it  was  sold  at,  was  nearly 
65  per  cent.,  what  is  the  depreciation  upon  the  Angeis 
and  the  Tangier  and  the  Gellivara,  to  say  nothing  of 
the  Progressist  and  Royalist,  the  two  vessels  most  recently 
acquired  ?      And   was   any   allowance    made    for    this 
depreciation  when  the  complete  ownership  of  the  older 
among  these  vessels  was  bit  by  bit  acquired  ?    These 
are  but  a  few  of  the  questions  suggested  by  examina- 
tion of  the  public  statements  made  by  the  managers  of 
this  company  so  far  as  they  are  before  us.     An  answer 
to  them  might  throw  a  good  deal  of  light  not  only  on 
the  company's    own   affairs  but  on  the  entire   system 
under  which  the  business  of  these  permanent-manager 
controlled  companies  is  carried  on.     It  appears  to  be 
a  good  deal  like  "heads  I  win,  tails  you  lose." 

What  are  the  managers  now  going  to  do  ?  Is  it  true 
that  the  shares  are  being  bought  in  by  some  people 
behind  them  at  more  or  less  rubbish  prices  ?  Really 
some  definite  clearing  up  has  become  imperative  and 
urgent.  Who,  for  instance,  owns  the  debentures  which 
are  a  first  charge  on  all  the  assets,  and  which  are 
being  automatically  redeemed  ?  And  if  they  are  a  first 
charge,  where  does  the  Royal  Bank  of  Scotland 
come  in  ? 


Company    Pioneers    and    Parents. 

Examinations  into  the  share  lists  of  recently-issued 
companies  afford  so  much  information  and  amusement 
that  we  cannot  apologise  for  giving  particulars  about 
the  proud  proprietors  of  three  more  of  them  ;  but  we 
do  tender  an  apology  for  the  smallness  of  our  "  samples." 
The  iield  is  large  and  too  little  cultivated.  Not  one  of 
the  three  enterprises  we  have  chanced  upon  offered 
its  ordinary  shares  for  subscription,  and  the  preference 
shares  their  promoters  floated  off  can  only  be  called 
"  low  medium "  in  quality.  At  the  same  time  the 
businesses  taken  over  were  of  a  substantial  description, 
not  mere  quarries  in  the  moon,  nor  yet  of  that  misty, 
mirage-like  nature  which  is  the  prevailing  characteristic 
of  the  productions  of  some  company  promoters  we 
could  name  an'  if  we  would.     Behold  sample  I. ! 

Robert  Arthur  Theatres  Company. 
Formed  in  May,  1897,  this  concern  was  to  acquire  and 
work  as  a  homogeneous  whole  five  theatres,  situated  in 
Liverpool,  Newcastle-on-Tyne,  Nottingham,  Aberdeen, 
and  Dundee,  under  the  management  of  Mr.  Robert 
Arthur.  This  sort  of  business  at  its  best  is  risky,  and  a 
good  deal  of  the  profit  set  forth  in  the  prospectus  was 
in  the  paint-and-spangly  form  of  estimates.  All  the 
;^4o,ooo  of  ordinary  shares,  however,  went  to  Mr.  Robert 
Arthur  as  vendor,  and  a  mere  ^60,000  in  preference, 
and  ;^6o,ooo  in  debenture  capital  were  offered  to  the 
trustful  public.  The  last  list  of  shareholders  was  only 
made  up  on  September  12  this  year,  and  from  it  we 
reach  the  inference  that  the  preference  shares  have  not 
fallen  into  many  hands.  W'e  attain  to  this  important 
conclusion  by  no  exhausting  process  of  reasoning,  but 
just  by  perusing  the  following  short  list,  which  accounts 
for  one-third  of  the  whole  pile — not  a  pile  of  gold  yet, 
we  sadly  fear  : — 


Nominal 

Nominal 

Value. 

Value. 

£ 

£ 

D.Allen    ^ 

J.  W.  Carr 

...     1,250 

R.  H.  Allen          

G.B.Hart 

...    9,000 

W.  E.  Allen         

2,000 

F.  F.  Moore 

...       500 

S.  C.  Allen 

F.W.  Marten      ... 

...     2,885 

Robert  Arthur      

325 

C.  A.  Nobes 

...     1,160 

E.  Compton         

2,000 

M.  Richardson    ... 

...     1,150 

Although  the  whole  of  the  ;^6o,ooo  preference  capita 
was  offered  to  the  public,  Mr.  Robert  Arthur  had 
apparently  to  take  a  large  proportion  of  the  purchase 
money  in  this  form,  over  and  above  his  ordinary  shares, 
for  we  find  that  within  the  year  he  transferred  preference 
shares  to  a  nominal  value  of  no  less  than  ;^2 1,850  into 
other  names.  It  would  be  interesting  to  know  who 
took  those  shares  and  what  price  was  obtained  for  them, 
but  we  cannot  tell  yet.  Another  point  worthy  of  note  is 
that  although  the  whole  ;^40,ooo  of  ordinary  capital 
went  to  Mr.  Robert  .\rthur,  he  only  holds  .;^35,ooo  now, 
^2,000  being  in  the  name  of  J.  Williams  and  ;i^3,ooo  in 
the  name  of  the  North  Eastern  Banking  Company  (!) 
This  does  not  look  like  a  great  success. 

East  India  Distilleries  and  Sugar  Factories. 

This  was  a  very  pecuhar  production,  for  it  proposed 
to  amalgamate  two  competing  businesses  in  Madras. 
Now  the  impression  was  given  that  these  two  busi- 
nesses were  each  successful  undertakings,  but  the 
remarkable  feature  was  that,  although  they  were  dis- 
tilling and  sugar-refinery  undertakings — quite  awfully 
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prosperous,  don't  y'  know — they  were  both  in  the  hands 
of  banks.  We  do  not  know  how  bankers  in  India 
usually  conduct  their  business,  but  certainly,  on  our  side 
of  the  fish-ponds,  they  do  not  as  a  habitual  thing  go 
about  establishing  distilleries  and  sugar-factories  in  dif- 
ferent parts  of  the  country,  in  opposition  to  each  other, 
or  in  juxtaposition  either  ;  and  if  businesses  happen  to 
fall  under  their  control  for  bad  debts,  it  is  usually  against 
their  desire.  Things,  however,  may  be  ever  so  different 
in  India,  and,  of  course,  the  prospectus  stated  that  net 
profits  were  large.  To  make  the  issue  ship-shape,  we 
presume,  and  all  on  the  square,  an  intervening  company 
was  formed  to  act  as  vendor — the  Madras  Consolidated 
Sugar  and  Spirit  Factories  Company — no  less,  or  more. 
This  joint-stock  promoter  took  the  whole  ;^ioo,ooo  of 
ordinary  shares,  and  ;^5o,ooo  out  of  the  ;^i5o,ooo  of 
preference  shares — not  as  swag  ;  oh,  no,  no,  but  to 
show  the  depth  of  its  faith.  The  remaining  ^100,000 
of  preference  shares  of  £1  each,  together  with 
^^150,000  of  debenture  stock,  were  offered  to  the 
pubhc,  and  the  largest  preference  shareholders  last 
December  were  as  follows  : — 


Nominal  amount  of  holdings. 
Preference.        Ordinary. 


No.  of 

No.  of 

Shares 

Shares. 

E.  F.  Hancock      ... 

..      2,306 

J.  R.  Boyson 

-     1-395 

Sir  G.  A.  Parker  ... 

..      1,000 

W.  P.  Crake       ... 

...    5,000 

J.  M.Yetts 

..      1,000 

J.  L.  Paul 

...     1,002 

J.  S.  Fraser 

..      1,000 

W.  S.  Shaw 

332 

R.  Hart       

..      2,000 

E.  P.  Oakshott    ... 

...    2,506 

J.  H.  Tod 

..      1,100 

A.  S.  Paul 

...    5,000 

G.  Crake     

..    2,000 

A.  J.Yorke 

...    6,000 

B.  T.  G.  Montgomerj 

-  2,507 

W.  S.  Shaw 

...    4,500 

J.  Maclachlan 

..      1,002 

R.  G.  Orr 

-    7.253 

Earl  of  Denbigh  ... 

..      2,000 

E.  F.  Stranack    ... 

...    6,500 

E.  S.  Ormerod      ... 

..      1,000 

H.  A.  Herbert     ... 

...    5,690 

L.  H.  Crake 

..      1,000 

G.  Thummler      ... 

...     1,000 

A.  F.  Brown 

..      1,000 

Lady  A.  Price    ... 

...     1500 

Out  of  the  ;^ioo,ooo  of  preference  capital  offered  to 
the  public,  over  ;^66,ooo  vi-as  in  these  few  hands.  Of 
the  large  holders,  the  Earl  of  Denbigh,  and  Messrs. 
J.  H.  Tod,W.  S.  Shaw,  E.  F.  Stranack,  and  E.  S.  Ormerod 
were  London  directors  ;  and  Messrs.  A.  J.  Yorke  and 
R.  G.  Orr  were  the  advisory  board  in  India  ;  Mr. 
Montgomery  was  the  broker  to  the  company.  Mr. 
W.  S.  Shaw,  who  figures  twice,  and  Mr.  A.  J.  Yorke 
were  of  the  firm  of  Parry  &  Company,  bankers  ;  and 
Mr.  E.  F.  Stranack  and  Mr.  R.  G.  Orr  belong  to  the 
Commercial  Bank  of  India,  those  two  banking  institu- 
tions being,  as  we  should  judge,  the  original  promoters 
of  the  concern.  From  a  study  of  the  list  and  the  officers, 
it  seems  as  if  the  two  banks  will  practically  continue  to 
work  the  undertaking  between  them,  with  the  public  as 
junior  partner  ;  and  this  we  think  is  just  about  as  it 
should  be.  Only  the  more  "  junior  "  the  public  is,  as 
partner,  the  better,  till  we  see  what  we  shall  see. 

NovELLo  &  Co.,  Limited. 
Brought  out  last  April,  this  company  was  furnished  by 
its  parents  with  a  capital  of  ^^270,000,  divided  equally 
into  ordinary  and  preference  shares  of  ^j^io  each.  The 
;^i35,ooo  of  ordinary  shares  and  _^"45,ooo  of  the  prefer- 
ence shares  were  taken  by  the  vendors,  and  the  balance 
of;^90,ooo  in  these  latter  shares  was  offered  to  the  public 
at  ;^io  5s.  each,  or  a  premium  of  5s.  per  share.  In  spite 
of  the  high  valuation  thus  put  upon  the  preference  .shares 
by  the  promoters,  the  public  respons';  to  the  issue  does  not 
appear  to  have  been  very  cordial,  and  the  larger  pro- 
portion of  the  capital  was  in  the  following  names  when 
we  took  a  look  at  the  list  : — 


H.W.Brooke     

6,160 

18,990 

J.  R.  Clayton       

5,010 

H.  R.  Clayton     

10 

8,440 

G.T.Hill 

...  j 

A.  H.  Littleton    

...  }      15,000 

18,990 

A.  J.  Littleton      

...i 

R.  G.  Hovenden 

2,500 

_ 

R.  Hovenden       

5,000 



A.  J.  Littleton      

1,290 

37,960 

A.  H.  Littleton    

22,510 

50,620 

F.  L.  Pearson      

10,000 



M.  Williams       

3,000 

— 

;f70,48o       ;Ci35,ooo 

The  holders  of  the  ordinary  capital  constitute  the 
board  and  presumably  were  the  vendors,  so  that  their 
interest,  combined  with  that  of  their  friends,  appears  to 
dominate  the  preference  capital.  Having  the  ordinary 
shares  entirely  in  their  hands  they  are  thus  masters  of 
the  situation,  and  they  cannot  think  us  uncharitable  ia 
hoping  that  they  may  remain  so  "  for  a  term  of  years," 
at  least. 


The   Rise  in   Panama  Securities. 

The  various  securities  of    the    Panama  group  have 
attracted  attention    for    several    weeks  by  an  unusual 
animation,  and  as  a  whole  they  have  risen  enormously, 
a  rise  that  is  at  the  same  time  illogical,  extravagant,  and 
even  ridiculous.     Nothing  in  reality  justifies  the  upward 
movement  which,   since  July,  has  nearly  doubled  the 
price.     As  to  the  fabulous  advance  that  has  occurred  in 
the  ordinary  and  founder  shares,  it  can  only  be  explained 
by  the  shameless  audacity  of  speculators,  who  abuse  the 
situation  in  order  to  sell  at  a  great  advantage  the  value- 
less paper  they  have  held  for  so  many  years.     These 
impudent  faiscurs  will,    however,    only   enjoy  a  very 
ephemeral  success,  and  the  reaction,  which  has  already 
commenced,  will  work  rapidly,  and  very  soon  reduce 
the   price  of  all   those   unfortunate  securities  to  their 
former  low  level.     Holders  of   Panama   values   should 
get  rid  of  them  as  soon,  as  possible.     In   France  the 
enterprise  is  entirely  discredited.     Capitalists  across  the 
Channel,    although  they    may    have  frequently   shown 
themselves  very  naive,  will  not  take  the  bait  this  time, 
and    will    certainly    not    yield    to    a    temptation    that 
would  land  them  in  a  business  which  has  already  duped 
and  ruined  so  many.     The  word  "  Panama  "  recalls  to 
the    minds    of    thrifty    Frenchmen    the    most    terrible 
financial  catastrophe  of  our  epoch.     The  French  public 
has  definitely  abandoned  the  game,   and  in  spite  of  all 
the  noise  of  the  interested  journals  will  not  invest  new 
capital  in  it.     The  moment  for  attempting  to  change 
public  opinixjn  is  very  badly  chosen,  and  the   French 
financial  Press,  which   now  blows  the  trumpet  to  pre- 
pare the  way  for  future  issues  in  the  hope  that  it  will 
be  as  generously  rewarded  as  it  was  in  the  past  by  the 
late  Baron  de  Lesseps  and  Baron  Reinach,  is  showing 
far  too  much  haste  in  its  zeal. 

It  must  not  be  forgotten,  moreover,  that  French  in- 
vestors have  suffered  heavy  losses  during  the  last  few 
years  in  consequence  of  the  crisis  in  the  gold  mines  of 
the  Transvaal  and  the  very  serious  fall  in  Spanish 
stocks,  and  that  the  financial  friends  of  the  Government 
now  encourage  French  capitalists  to  favour  colonial 
enterprises.  To  explain  the  rise,  it  is  pretended  that 
the   Paris  Bourse  wishes   to   welcome   in   anticipation 
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the  report  of  the  committee  which  has  been  appointed 
to  examine  the  conditions  under  which  the  canal  could 
be  finished.  Although  nothing  can  yet  be  said  as  to 
the  conclusions  of  this  report,  which  will  not  be  pub- 
lished for  some  weeks,  it  is,  nevertheless,  easy  to  foresee 
that  it  will  be  favourable,  and  so  we  need  not  be  sur- 
prised if  certain  sanguine  speculators  have  found  the 
opportunity  good  for  arranging  a  coup  de  bourse  by 
discounting  the  probable  result.  To  support  their 
aims,  the  speculators  assert  that  the  United  States 
are  disposed  to  participate  in  the  construction  of  the 
canal ;  but,  although  this  is  possible,  it  is  scarcely  pro- 
bable, and  certainly  remains  to  be  proved.  We  know 
the  Americans  as  practical  people,  and  interested  in 
the  canal,  which  would  especially  benefit  them  ;  but  we 
may  depend  upon  it  that  they  will  show  as  much  indif- 
ference in  the  future  as  in  the  past  when  they  are  asked 
to  mingle  their  capital  with  that  of  Europe.  They 
have  never  disguised  the  fact  that  they  would  rather 
finish  the  canal  themselves,  and  a  little  sooner  or  a  little 
later  does  not  matter  to  them  at  all  ;  it  is,  indeed,  rather 
surprising  that  they  have  not  been  actively  hostile  to 
the  work  being  undertaken  with  foreign  capital.  The 
possibility  of  finishing  the  canal  is  not  a  matter  of  doubt 
if  sufficient  capital  be  forthcoming,  but  it  is  extremely 
difficult  to  calculate  the  real  amount  necessary,  and 
hitherto  the  estimates  have  varied  so  much  that  it  is 
b  etter  not  to  indulge  in  forecasts. 

The  greatest  difficulty  is  to  obtain  this  capital  ;  but 
let  us  admit,  for  the  sake  of  argument,  that  the  canal 
will  be  made.  In  that  case,  would  the  old  company 
receive  remuneration  suflicient  to  justify  the  rise  in 
these  securities  which  has  just  taken  place  ?  It  is  im- 
possible to  determine  with  accuracy  what  sum  would 
represent  the  sixty  per  cent,  which  the  new  company 
accords  to  the  old  on  the  net  profits  of  the  enterprise, 
for  we  are  absolutely  ignorant,  as  we  have  just  said,  of 
the  capital  which  would  be  received;  and,  consequently 
what  would  be  the  amount  to  take  from  the  gross 
annual  profits  to  pay  the  interests  and  redemptions  on 
future  loans.  Another  unknown  element  is  the  probable 
amount  of  the  receipts,  for  any  calculation  of  the  ton- 
nage which  might  pass  through  the  canal  must  be  very 
rough,  and  without  real  value.  However  that  may  be, 
the  old  share  and  debenture  holders  will  never  see  the 
redemption  of  their  securities,  nor  an  appreciable  in- 
terest, in  spite  of  the  promises  of  the  artful  calculators. 
The  gravity  of  the  situation  of  the  holders  is  evident 
when  we  examine  the  aggregate  capital  realised  by  the 
company,  the  total  of  the  repayments  that  it  is  pledged 
to  fulfil,  and  the  annual  interest  promised  to  the  deben- 
ture holders.  The  old  company  put  4,427,400  certificates 
in  circulation,  representing  a  sum  of  1,430,000,000  francs 
realised,  which  it  is  pledged  to  reimburse  at  the  sum 
of  2,264,000,000  francs.  The  interest  promised  to  the 
obli^ntoiics  amounts,  in  round  figures,  to  50,000,000 
francs,  and  this  without  counting  the  interest  to  be  paid 
to  the  holders  of  the  six  per  cent,  debentures,  which 
were  converted  into  Bonx  ^  Lois. 

Let  us  suppose  that  the  canal  is  finished  and  that  a 
capital  of  600,000,000  francs  was  necessary,  and  try  to 
calculate  the  receipts.  Up  to  the  present  this  amount 
has  been  estimated  in  a  quite  fanbistic  fashion,  but  we 
will  estimate  it  on  the  only  clement  of  comparison 
existing — the  railway  from  Colon  to  Panama — and  so 
proceed  from  the  known  to  the  unknown.  In  order  ta 
arrive  at  the  probable  total  traffic  of  the  future  canal,  it 


is  advisable  to  examine  the  conclusions  of  those  who 
are  in  a  position  to  give  us  something  like  precise 
information.  The  opinion  expressed  by  the  general 
superintendent  of  the  Panama  railway  is  briefly  this  : 
"  I  believe  that  the  traffic  of  the  canal  will  be  ten  times 
greater  than  the  actual  traffic  of  the  railway  if  it  offers 
full  security  to  navigation."  If  we  take  a  mean  between 
the  figures  of  one  a^d  those  of  others,  we  obtain  a  total 
tonnage  of  5,000,000,  which  would  give  an  approxima- 
tive profit  of  50,000,000  francs  per  annum.  From  that 
sum  will  be  taken  :  (i)  The  participation  attributed  to 
Columbia  ;  (2)  the  maintenance  and  the  working 
expenses,  interest  on  debentures  and  the  necessary  sums 
for  their  redemption  ;  (3)  5  per  cent,  for  the  reserve 
fund  ;  (4)  5  per  cent,  for  the  redemption  fund  and  the 
interest  on  the  shares  of  the  new  company,  and  from 
the  surplus  5  per  cent,  would  go  to  the  board.  The 
balance  would  be  divided  as  follows  : — 40  per  cent,  to 
the  shareholders  and  60  per  cent,  to  the  old  company. 
AH  this  brings  the  profits  available  to  about  35,000,000 
francs,  of  which  fourteen  would  go  to  the  new  share- 
holders and  twenty-one  to  the  old  debenture  holders, 
and  for  the  latter  clearly  establishes  a  maximum  revenue 
of  I J  per  cent.  The  old  shareholders  as  well  as  the 
holders  of  founders'  shares  cannot,  therefore,  hope  to 
receive  a  farthing  even  if  the  60  per  cent,  attributed  to 
the  settlement  should  represent  50,000,000  francs  instead 
of  twenty-one,  the  traffic  atttaining  in  that  case  the  enor- 
mous amount  of  120,000,000  francs.  But  it  is  evident  that 
as  this  large  sum  of  120,000,000  francs  is  already  due  to 
the  new  company  and  the  debentures  of  the  old,  the 
ordinary  and  founders'  shares  of  the  latter  would 
receive  nothing  until  even  that  amount  was  far  sur- 
passed. 

To  hope   for  such  a  result  would  be  pure  madness 
when  the  Suez  Canal,  which  has  been  open  about  thirty 
years,  only  realises  an  annual  income  of  about  80,000,000 
francs.     It  must  be  remembered  that  we  have  based  the 
calculation  on  the  assumption  that  the  canal  could  be 
finished  with  600,000,000  francs,  and  that  it  would  serve 
for  the  passage  of  at  least  5,000,000  tons.     We  have  not 
taken  into  account  any  possible  ulterior  misfortune.     If 
contrary  to  these  favourable  forecasts,  the  canal  could  not 
be  constructed  by  the  new  company,  and  that  it,  too,  finds 
it  necessary  to  abandon  the  work  after  having  squan- 
dered hundreds  of  millions  more,  and  falls  into  liquida- 
tion in  its  turn,  the  situation  of  the  security  holders  of 
the  old  company  is  very  easy  to  understand.   The  failing 
company  would  have  to  pay  them  a  sum  of  20,000,000 
francs  for  the  price  of  the  shares  of  the  Panama  rail- 
way which  are  being  transferred  to  it,  and  which  form 
the  only  real  asset  of  the  old  company,  of  which  the 
debenture   holders  would  have   to   share  the  670,000 
Boiis  a  Lob,  representing  about  80,000,000  francs,  which 
are  in  the   hands   of   the  liquidator.      Briefly,  then,  it 
appears  that  in  the  case  of  a  fortunate  termination  of 
the  works,  the  debentures  of  the  old  company  might  in 
seven  or  eight  years  receive  some  interest  ;  that  in  the 
case   of    failure,  and  if    the  assets  were    divided,  the 
same  debentures    would  receive    a    sum   representing 
about  8  per  cent,  of  the  capital  sunk ;  and  that  in  both  of 
these  alternatives  the  part  due  to  the  old  shareholders 
and  bearers  of  founders'  shares  would  be  nil.     We  are, 
then,  justified  in  affirming  that  the  rise  in  these  secu- 
rities   is    a     bogus    one,    and    due    mainly    to     rash 
speculation,    in    which    no     serious     capitalist    would 
participate. 
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Economic   and    Financial    Notes 
and    Correspondence. 


Indian  Paper  Currency. 
In  a  note  on  this  subject,  based  upon  the  annual 
report  of  the  paper  currency  department  of  the  Indian 
Government  for  the  year  1897-98,  the  Indian  Daily  News 
takes  occasion  to  point  out  that,  although  the  note  cir- 
culation of  paper  money  in  India  was,  at  the  end  of  the 
financial  year,  Rs.  10,000,000  more  than  at  the  beginning, 
the  average  circulation  shows  a  considerable  decline. 
In  the  past  four  years  it  has  fallen  from  Rs.  310,000,000 
to  Rs.  240,000,000.  Another  point  noticed  is  that  no 
allowance  is  made  for  the  depreciation  in  the  value  of 
Government  securities  held  against  this  note  issue.  Out 
of  a  note  circulation  of  Rs.  247,500,000,  Rs.  100,000,000 
is  against  Government  paper,  Rs.  20,000,000  of  it  in 
;3  per  cents.,  Rs.  145,000,000  of  it  in  silver,  and  only 
Rs.  2,500,000  in  gold.  This  is  a  defect  which  seems  to 
want  looking  into  in  India  as  well  as  in  England,  and 
the  danger  there  is  probably  greater  than  it  is  here. 

Another  curious  fact  brought  out  in  the  note  before 
us  is  that  a  considerable  increase  has  taken  place  in  the 
circulation  of  1842  and  1862  rupees.  The  proportion 
of  these  in  circulation  has  increased  from  34.6  per  cent, 
in  1893,  when  the  mints  were  closed,  to  38.6  per 
cent,  last  year.  And  it  seems  probable  that  there  have 
been  no  less  than  3,360,000  of  these  old  rupees  added 
to  the  circulation  within  the  past  twelve  months.  This 
is  taken  to  mean  either  that  rupees  are  coming  out  of 
the  hoards  or  that  the  illicit  coiner  is  trying  his  hand 
on  these  old  issues.  We  are  inclined  to  think  that  the 
latter  source  is  the  more  probable,  and  from  the  point 
of  view  of  the  Indian  money  markets  an  illicit  coiner 
who  gives  good  rupees,  at  a  handsome  profit  to  himself, 
must  be  looked  upon  as  a  benefactor  of  the  market. 
Had  these  old,  or  old-seeming,  coins  been  unobtainable 
the  stringency  of  the  money  markets  of  the  peninsula 
must  last  year  have  been  very  much  greater  than  it  was, 
and  it  was  bad  enough  to  threaten  the  whole  commerce 
of  India  with  deadlock.  It  will  be  curious  and  amusing 
should  it  turn  out  that  the  one  solid  consequence  of  the 
fantastic  policy  which  closed  the  Indian  mints  five  years 
ago  has  been  to  enable  enterprising  gentlemen,  pos- 
sessed of  a  few  dies  and  presses,  to  make  large  fortunes 
by  supplying  the  Indian  trader  and  people  with  a  coin 
the  Government  refused  to  let  them  have. 

The  "  Pall  Mall  Gazette  "  and  London  and 
Globe  Finance. 

We  cannot  but  admire  the  determination  with  which 
the  editor  of  the  Pall  Mall  is  hammering  away  at  the 
scandal  of  the  cheque  to  the  late  Mr.  Bartrick  Baker. 
Usually,  when  newspaper  editors  and  owners  come 
across  a  dirty  bit  of  trafficking  in  "  opinions "  and 
"  views  "  of  this  type  on  the  part  of  a  member  of  their 
staff,  they  huddle  the  offender  out  of  the  way  and  hush 
the  matter  up  as  quickly  as  possible,  lest  the  paper 
should  be  damaged  in  reputation  by  publicity.  And 
just  because  this  has  been  the  habit  of  those  who  could, 
if  they  chose,  have  cleansed  the  morals  of  City  offices 
and  editors  in  some  degree,  the  corruption  has  grown 
bolder  and  more  rank  until  it  is  no  exaggeration  to  say 
that  a  very  substantial  portion  of  the  money  nowadays 
spent  in  promoting  new  companies  goes  in  "  tips," 
bribes,  and  hush-money.  Is  the  editor  of  the  Pall 
Mall  right,  though,  in  assuming  that  it  was  the  London 
and  Globe  Finance  Corporation  itself,  and  as  a  "  going 
concern,"  which  paid  the  cheque  for  ^406  5s.  to  its 
late  City  Editor  ?  Might  it  not  have  been  the  outcome 
of  a  "  market  deal "  of  the  usual  well  understood  de- 
scription in  such  cases  ?  A  "  call "  of  shares  is  the 
device  often  made  use  of,  and  the  shares  just  chancj  to 
get  sold  at  a  premium  to  suit  the  pocket,  or  necessities, 
of  the  favoured  individual.  This  style  of  thing  might 
be,  and  generally  is  a  source  of  quite  definite  expense — 
"  blackmail " — to  new  companies,  but  is  seldom  nomi- 
nally or  ostensibly  their  affair  at  all.     The  promoter  is 


the  paymaslT,  and  directors  are  able  to  say,  "  we  did 
nothing  and  kmw  nothing."  Light  on  the  guilt  or  inno- 
cence of  boards  en  only  be  given  when  the  whole  of 
the  facts  are  exposcl  to  scrutiny,  and  that,  we  fear,  they 
never  will  be  in  the  j-esent  instance. 

To  us,  as  a  sort  of  wai-h-dog  for  the  investing  classes, 
there  are  things  more  inten^sting  about  the  London  and 
Globe  Corporation  than  ev^i  its  dealings,  or  alleged 
dealings,  with  the  deceased  .Ir.  Baker.  We  pointed 
out  last  week  how  poor  it  ws  in  cash  amid  all  its 
paper  wealth,  and  every  day  thil^  passes  emphatically 
confirms  our  criticism.  Without  hore  money,  and  that 
at  once,  we  cannot  see  how  the  latei^declared  dividend 
is  to  be  conveniently  paid,  nor  yei  how  the  great 
Baker-street  and  Waterloo  Railway  is  to  be  built,  let 
alone  shafts  sunk  and  pumps  erected,  anoore  brought 
to  surface,  all  gold  laden,  in  curious  out-^f-the-way 
parts  of  both  hemispheres.  From  the  point  Oi  view  of 
the  corporation's  o'erleaping  ambition  the  flowing 
letter  well  deserves  to  be  read,  and  we  shall  be  ctrious 
to  see  the  reply  to  the  questions  its  writer  puts,  acding 
one  on  our  own  account :  Is  it  true  that  the  corporaton 
has  sold  all  its  Lake  View  Consols  shares  ?  "^t 
another  question :  If  the  corporation  is  not  a 
hot  need  of  funds,  why  has  so  little  time  been  givei 
to  pay  up  the  new  shares  issued  ?  They  were  offeree 
to  holders  on  the  28th  inst.,  and  must  be  paid  up 
to-morrow.  Naturally,  such  urgency  has  made  existing 
holders  anything  but  anxious  to  exercise  their  option. 

To  the  Editor. 

Sir, — At  the  meeting,  on  the  2ist  inst.,  of  the  London  and  Globe 
Corporation  Lord  Dufferin  stated  that  the  London  and  Globe  Cor- 
poration was  engaged  in  building  the  electric  railway  from  Baker- 
street  to  Waterloo,  and  he  added  :  "  At  present  the  London  and 
Globe  Corporation  is  furnishing  all  the  money  for  construction,  and 
we  may  decide  to  complete  the  works  ourselves,  devoting  several 
hundred  thousands  a  year  for  that  purpose  for  three  years,  by  which 
time  we  hope  the  road  will  be  finished,  when  the  London  and  Globe 
Corporation  would  possess  for  all  time  a  very  valuable  asset  indeed  ; 
or  we  may,  on  the  other  hand,  float  it  as  a  separate  undertaking." 

The  Baker-street  and  Waterloo  Railway  Company  was  constituted 
by  the  Baker-street  and  Waterloo  Railway  Act,  1893.  An  Act  was 
passed  (August  7,  1896)  for  increasing  the  capital,  and  extending 
the  time  for  completion  of  the  railw.iy.  The  total  authorised  capital 
(being  the  estimated  amount  for  construction)  is  ;^i,275,ooo  in  shares 
and  ;f44i,ooo  in  debentures,  together  amounting  to  ;^l,7i6,ooo.  No 
share  in  the  company  can  vest  in  any  person  unless  and  until  one- 
fifth  of  the  amount  (j£io)  of  such  share  has  been  paid  in  respect 
thereof.  No  part  of  the  debentures  can  be  issued  until  the  whole 
of  the  share  capital  has  been  issued,  and  one-half  the  amount  of 
such  shares  has  been  paid  up.  There  is  no  oiifice  of  the  Baker-street 
and  Waterloo  Railway  Company  shown  in  the  London  Directory. 
Messrs.  Perry  &  Co.  are  the  contractors  actually  carrying  out  the 
work  of  construction . 

It  is  evident  from  Lord  Dufferin's  speech  that  the  London  and 
Globe  Corporation  is  finding  the  money  for  constructing  the  rail- 
way, and  that  about  ;f  1,700,000  of  the  moneys  of  the  shareholders  of 
the  London  and  Globe  Corporation  must  be  expended  in  such  con- 
struction. What  possible  security  can  the  London  and  Globe  share- 
holders have  for  this  money  .' 

The  following  questions  arise  : — 

1.  Has  the  Baker-street  and  Waterloo  Railway  Company  an 
office;  if  so,  at  what  address  ? 

2.  Who  are  the  present  directors  of  the  railway  company  ? 

3.  Has  the  railway  company  a  secretary,  and  what  is  his  name  ? 

4.  Have  any  shares  in  the  railway  company  been  issued  ? 

5.  Has  the  London  and  Globe  Corporation  entered  into  a  con- 
tract direct  with  the  Baker-street  and  Waterloo  Railway  Company 
for  the  construction  of  the  railway,  or  is  or  are  there  any  inter- 
mediate contractor  or  contractors,  and  if  so,  who  is  or  are  such 
contractor  or  contractors,  and  in  any  case  what  are  the  terms  under 
which  the  London  and  Globe  Corporation  is  providing  the  money 
for  the  construction  of  the  railway  ? — Your  obedient  servant, 

A  Reader. 
September  28,  1898. 

France  and  Fashoda. 
The  position  in  Fashoda  is  curious — almost  comical 
Major  Marchand  has  undoubtedly  hoisted  the  French 
flag  there,  and  taken  possession  of  the  place,  so  far  as 
he  can,  with  eight  officers  and  120  Senegalese  troops. 
He  refuses  to  budge  from  his  position  or  haul  down  the 
French  flag  without  orders  from  his  Government.  Sir 
Herbert  Kitchener,  who  went  to  Fashoda  with  a  large 
body  of  Anglo-Egyptian  soldiers,  courteously  informed 
the  Major  that,  as  Commander  of  the  Egyptian 
army,  it  was  his  duty  to  take  possession  of  Fashoda  as 
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being  Egj'ptian  territory.  Major  Marchand  was  equally 
courteous,  but  stuck  to  his  post.  Then  the  Sirdar  placed 
one  part  of  the  garrison  in  Fashoda,  the  other  at  Sobat, 
a  few  miles  fartlier  south,  hade  the  French  officer  good- 
bye, and  departed  for  Omdurman,  leaving  the  question 
of  possession  to  be  decided  by  the  two  Governments. 
Fashoda  is,  therefore,  guarded  by  three  flags  as  well  as 
the  troopsof  three  nations.  Major  Marchand's  little  force 
can,  however,  do  nothing  but  stick  to  the  French  flag.  It  is 
hemmed  in  by  the  extensive  garrison  left  by  tlie  Sirdar. 
The  question  now  lies  with  the  diplomatists.  The  centre 
of  interest  is  changed  to  Paris.  Negotiations  between 
France  and  England  have  already  begun,  we  are  told. 
We  think  it  very  likely,  and  that  probably  they  will  not 
last  long.  We  have  no  doubt  they  will  be  carried  on 
in  a  perfectly  conciliatory  temper,  and  that  Major 
Marchand  will  leave  Fashoda  without  liring  a  shot.  Tiie 
moderation  with  which,  on  the  whole,  the  question  has 
been  discussed  in  the  Paris  papers  forbids  the  notion 
that  France  ever  expected  to  retain  Fashoda.  Even 
the  most  e.Ktreme  journals  only  regard  it  as  a  means  of 
squeezing  something — it  is  difficult  to  understand  what 
— out  of  Great  Britain.  If  there  be  any  little  concession 
that  can  soothe  the  amour pivprcoi  France  in  the  circun;- 
stances,  we  do  not  see  there  can  be  any  great  harm  in 
making  it,  though  her  conduct  in  the  matter  does  savour 
of  sharp  practice  ;  but  we  do  not  believe  for  a  moment 
that  the  French  Government  dream  of  laying  claim  to 
Fashoda.  It  is  too  absurd — too  ridiculous  to  suppose 
that  war  could  result  from  such  a  position.  Not  even 
the  unscrupulous  armychiefs,  who  seem  bent  on  reducing 
France  to  bondage,  though  they  would  probably  hail 
with  delight  a  war  which  might  extricate  them  from  the 
false  position  in  which  they  have  placed  themselves, 
could  be  so  foolish  as  to  urge  it  or  wish  a  breach  of  the 
peace  on  such  a  pretext  as  the  annexation  of  Fashoda. 

The  Chinese  Turmoil. 
China  is  in  a  state  of  complete  topsyturvydom — a 
condition  in  which  telegraphic  wires  are  a  nuisance, 
and  the  daily  driblets  of  contradictory  news  they  send 
are  a  terrible  trial  to  the  nerves.  There  is  no  getting  at 
the  bottom  of  things.  Nobody  knows  whether  the 
Emperor  is  alive  or  dead.  It  is  impossible  to  say  what 
may  be  the  ultimate  policy  of  the  Empress-Dowager, 
but  she  is  certainly  very  much  in  evidence,  and  is 
clearly  determined  on  being  mistress  at  Pekin.  But 
whether  she  has  been  instigated  by  Russia  in  her  revo- 
lutionary proceedings,  or  is  consumed  by  hatred  of 
Great  Britain,  no  one  can  yet  do  more  than  guess. 
When  Regent  of  the  Empire  before  she  showed  no  ill- 
will  to  this  country  ;  on  the  conttary,  was  rather  favour- 
able to  it.  Why  should  we  conclude  now  that  all  at 
once  she  has  turned  round  ?  Possibly  Li  Hung  Chang 
has  some  influence  with  her  ;  but  there  is  nothing  to 
indicate  that  she  has  become,  or  means  to  become, 
subservient  to  him.  The  Emperor  was  not  a  strong 
ruler  ;  he  sent  forth  his  reforming  edicts  with 
more  zeal  than  discretion.  It  is  probable  he  had  no 
clear  notion  of  how  they  should  be  carried  out,  and  thus 
gave  the  Empress  the  opportunity  to  come  forward  as 
the  representative  of  conservative  China,  and  check  the 
spread  of  these  new-fangled  notions. 

Thus  far,  if  we  are  to  recognise  the  existence  of  a 
Chinese  Government  at  all,  we  must  accept  the  revolu- 
tion as  a  domestic  incident  with  which  we  have  no  im- 
mediate call  to  interfere.  It  is  right,  perhaps,  that  our 
Heet  should  keep  a  watch  on  the  Taku  forts,  but  there  is 
no  apparent  reason  for  going  further  at  present.  We 
may  take  it  that  Sir  Claude  Macdon.-ild  is  keeping  aclose 
observation  upon  the  course  of  events  at  Pekin ;  but  it  is  to 
be  hoped  hewillbeslowto  act, unless  the  P^mpress  adopts 
a  policy  that  makes  prompt  interference  necessary.  Up  to 
the  present  she  has  kept  strictly  within  her  rights  as  the 
recognised  Chinese  sovereign.  It  may  be  harcl  upon  the 
progressive  reformers,  many  may  suffer  degradation  and 
worse  who  do  not  deserve  it,  but  that  gives  no  justification 
for  the  active  interference  of  England  or  any  other 
Power.  We  can  but  watch  and  wait,  and  keep  as  cool 
as  possible.  If  only  the  news  agencies  and  gossips  could 


be  silenced  for  a  day  or  two,  except  when  they  have 
real  facts  to  record,  we  should  be  all  the  better  for  it. 


Will  There  be  Peace  im  Crete  ? 
It  is  hard  to  say.  Ever}'thing  depends  on  whether 
the  four  Powers  can  hold  together,  and  go  on  acting  in 
unison  as  they  now  do.  But  the  Turk  is  doing  his  l^st 
to  sow  discord  among  them — though  with  no  success 
thus  far.  He  will  do  anything  to  procure  delay,  and 
chance  may  help  him.  The  disarmament  of  the  Mussul- 
mans is  not  yet  completed  ;  indeed,  it  seems  almost  to 
have  been  stopped  half-way.  But  Edhem  Pasha  has 
been  superseded  in  the  governorship  of  Candia.  This 
may,  perhaps,  expedite  matters  a  little.  Then  the 
ultimatum  demanding  the  immediate  withdrawal  of  the 
Turkish  troops  is  prepared — probably  it  has  been 
delivered  at  Constantinople  by  now.  In  that  case  the 
victory  may  be  regarded  as  won.  The  Powers  cannot 
draw  back  after  sending  their  ultimatum,  nor  can  they 
tolerate  any  huxtering  or  delay  on  the  part  of  the 
Turkish  authorities.  These  must  go  with  their  soldiers. 
The  Powers  are  prepared  for  coercing  the  Turk,  if 
necessary.  They  have  all  sent  reinforcements  to  Crete 
in  readiness  for  any  emergency.  The  Cretan  Christians 
have  agreed  to  disarm  themselves  as  soon  as  the  Turkish 
forces  have  left  the  island.  There  ought  therefore  to 
be  peace  in  Crete  ;  but  who  knows  what  a  day  may 
bring  forth  ?  The  settlement  of  Crete  has  many  a  time 
been  as  near  apparently  as  it  seems  now  ;  but  at  the 
last  moment  all  arrangements  were  upset,  and  wild 
chaos  came  again. 

COKSOLIDATED  TeA   AND    LaXDS   COMPANY. 

Evidently  the  friends  of  this  concern  are  sorely  per- 
plexed to  know  how  to  get  rid  of  the  shares  which  the 
formation  of  the  company  so  bounteously  endowed  them 
with.  Seemingly  England  and  Scotland  have  been  ex- 
hausted as  markets  for  the  shares,  and  so  that  ''  distress- 
ful counthry"  Ould  Ireland  has  been  coaxed  to  take  the 
chance  to  invest  its  savings  in  the  peculiar  securities  of 
the  concern.  One  would  have  thought  that  the  poor 
Irish  investor,  who  has  lost  so  heavily  in  cycle  shares 
and  other  ephemeral  things,  might  have  been  left  in 
peace  to  meditate  on  his  rashness,  but  that'is  evidently 
not  the  policy  of  the  Irish  Iiircston'  Guardian.  That 
most  immaculate  financial  guide  has  been  unable 
any  longer  to  conceal  a  wonderful  affection  for  the 
shares  of  the  Consolidated  Tea  and  Lands  and  the 
Amalgamated  Estates  Companies.  With  much  show  of 
inside  information  it  praises  these  companies  in  season 
and  out  of  season,  and  in  a  manner  bursts  itself  in  blowing 
them  sky  high,  talking  the  usual  twaddle  about  "  great 
developments  "  and  the  "  commanding  position  "  these 
stupendously  important  undertakings  occupy.  The  real 
character  of  its  exercises  in  praise  is  shown  by  the  per- 
sistent advice  it  gives  to  buy  the  shares,  combined  with 
its  happy  ignoring  of  the  important  fact  that  the  Sylhet 
tea  district  promises  to  have  a  very  poor  crop  this  year. 
X  mere  accident,  of  course,  made  the  indiscriminate 
praise  thus  bestowed  coincide  with  the  appearance 
of  full  reports  of  the  two  companies  in  its  advertising 
columns.  To  display  them  four  pages  were  necessary. 
For  all  that  we  trust  the  poor  investor  will  let  the  shares 
alone  till  we  bid  him  buy. 

One  little  point  favours  the  peddlers  of  these  shares, 
and  that,  we  need  scarcely  mention,  has  been  made  the 
most  of  in  these  articles.  Mr.  George  Seton,  in  his 
annual  review  of  Indian  tea  companies,  gives  their 
capitalisation  per  acre,  a  very  important  help  in  judging 
the  merits  or  demerits  of  a  company.  This  mode  of 
capitalisation  was,  however,  introduced  when  Indian  tea 
companies  hardly  knew  what  it  was  to  have  floating 
debts  or  debenture  issues,  and  unfortunately  he  takes 
the  rough  and  ready  plan  of  dividing  the  planted 
acreage  into  the  paid-up  share  capital  of  the  companies. 
Now,  this  brings  out  an  entirely  erroneous  result  ;is  to 
the  capitalisation  of  the  Consolidated  Tea  and  Lands 
and  .Amalgamated  Tea  Estates  Companies,  which  in  his 
table  are  shown  to  have  respectively  a  capitalisation  of 
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_;£'46  and  ;^40  per  acre,  or  much  about  the  average  of 
Indian  tea  companies.  As  a  matter  of  fact  the  .^637,517 
owed  to  bankers  and  others  must  be  added  to 
the  ;^i, 519,987  in  paid-up  share  capital  of  the 
ConsoHdated  Tea  and  Lands  Company  in  order  to 
obtain  a  correct  view  of  the  position,  and  if  the  total 
thus  reached  is  divided  by  the  33,331  acres  planted,  the 
capitalisation  then  comes  out  at  over  ^£6^  per  acre — 
and  this  for  land  often  of  poor  quality,  and  much  of 
which  is  immature,  implying  that  £xo  or  ^^15  per  acre 
will  have  yet  to  be  spent  upon  it.  In  the  same  way,  if 
the  :^295,225  owed  to  bankers  and  others  is  added  to 
the  ;^5 15,670  paid-up  capital  of  the  Amalgamated  Tea 
Estates,  the  capitalisation  of  that  concern  is  shown  to 
be  over  ;£6^  per  acre.  The  manner  in  which  this 
mistake  has  been  seized  upon  reveals  the  exigencies  of 
the  position,  and  should  cause  people  to  think  twice, 
or  oftener,  before  buying  the  shares. 

Why  Victoria  must  Borrow. 
We  have  not  yet  seen  the  estimates  put  forth  by  the 
Victorian  administration  to  show  what  it  wants  to 
borrow  ;^3,750,ooo  for  in  the  next  three  years,  but 
somebody  has  kindly  sent  us  a  cutting  from  the  Bulletin 
which  professes  to  give  official  particulars  on  the  sub- 
ject. They  are  highly  interesting,  and  for  the  sake  of 
Victoria,  we  hope  to  some  degree  romantic.  According 
to  this  paper,  the  first  list  of  public  works,  calculated 
to  absorb  ^2,546,870,  has  been  published,  and  amongst 
the  permanent  and  reproductive  undertakings  into 
which  this  money  will  go,  are  these  : — Rifles  and  for- 
tifications, ,^62,500  ;  subsidies  to  local  bodies,  ;^'i62,ooo 
— to  relieve  them  from  taxes,  we  suppose  ;  schools, 
gaols,  &c.,  ;^204,500 — free  education  a  hi  millionaire  ; 
aids  to  mining  and  agriculture,  ;^30o,ooo — rather 
speculative  and  tax  relieving  ;  railway  rolling-stock 
(to  replace  vehicles  worn  out,  which  should  have  been 
made  good  from  revenue),  ,^386, 100  ;  and  so  on.  The 
paragraph  from  which  we  quote  goes  on  to  say  that 
Sir  George  Turner  so  far  acknowledges  the  dubious 
character  of  outlays  of  this  sort  as  to  have  explained 
hat  he  proposes  to  add  only  ;^i, 5 15,000  of  the  new 
borrowed  money  on  to  the  permanent  debt,  to  be  borne 
for  ever  and  a  day  by  the  happy  colonists.  The  re- 
maining ;!{^i,03i,ooo  is  to  be  repayable  out  of  revenue 
at  the  rate  of  ^25,000  a  year,  presumably  whether  there 
is  any  surplus  to  meet  it  or  not.  At  the  present  time 
there  is  a  deficit  of  about  _^3,ooo,ocio  to  be  tackled,  and 
all  sorts  of  expenditures  and  payments  have  been  put 
off.  The  secret  of  Victorian  finance,  in  short,  for  the 
last  few  years  appears  to  be  summed  up  in  the  formula 
"  put  off  is  better  than  pay  up." 

From  another  source,  which  may  be  considered 
authoritative — viz.,  the  Ansiralasuvi  Insurance  and 
Banking  Record,  light  is  thrown  on  other  aspects  of 
Victorian  finance.  In  its  last  issue,  this  monthly  points 
out  that  the  railways  of  the  colony  were  worked  last 
year  at  a  loss  of  ;^492,i69,  as  against  ;^4i8,850  the 
previous  year.  In  the  nine  years  since  1889  the  total 
lo£s  has  amounted  to  ;^4, 190,544,  and  yet  there  can  be 
no  doubt  that  the  permanent-way,  stations  and  rolling 
stock  have  not  been  maintained  in  a  condition  of  effi- 
ciency. From  what  we  hear  in  private  ways  the  rolling 
stock  itself  is  in  a  much  worse  condition  than  that  of 
our  own  beloved  Chatham  and  Dover  Company.  To 
put  all  things  straight,  is  it  wonderful  that  the  Govern- 
ment has  to  look  to  borrowed  money  ?  Everything  has 
had  to  be  strained  in  order  to  keep  up  appearances, 
especially  since  the  crash  of  1893.  Every  source  of 
revenue  has  been  drawn  upon  to  the  uttermost,  and 
inany  of  the  savings  boasted  about  have  been  made  in 
the  wrong  place.  The  Record  complains  of  an  oppres- 
sive income  tax,  a  searching  system  of  stamp  duties,  and 
j£6  per  ton  duty  on  sugar.  It  is  clamant  for  a  penny 
postage  again,  for  it  costs  2d.  to  send  a  letter  to  the 
next  street  by  the  post-office  in  Victoria.  This  wail- 
ing will  do  no  good  ;  can  gain  nothing.  The  Victorian 
Government  must  scrape  all  it  can  to  live,  and  borrow 
what   it  cannot  scrape.      Out   of  ;^6,6i5,276   of    trust 


funds  held  by  it,  mainly  savings  bank  deposits,  it  has 
used  up  ;^5, 000,000,  and  can  no  more  return  that  money 
to  the  depositors,  without  borrowing  it  in  London,  or  sel- 
ling its  own  debentures  and  stock,  held  against  part  of 
the  money  by  the  banks,  than  it  could  begin  to  redeem 
its  monstrous  public  debt,  at  a  rate  of  ;^i, 000,000  a 
year.  The  position  of  the  settlement  may  be  summed 
up  once  more  in  a  single  brusque  phrase  : — It  must  bor- 
row lavishly  or  burst. 

India-Rubber,  Mexico,  Limited. 

A  very  outspoken  report  has  been  issued  to  thp 
"  clean-handed "  shareholders,  as  it  describes  them,  in 
this  company  by  a  committee  of  their  number. 
Although  only  addressed  to  those  particular  individuals 
it  is  a  paper  which  would  be  well  worth  study  by  all 
victims  of  inflated  company  promotions  at  the  present 
time.  The  most  extraordinary  charges  are  made  with 
reference  to  the  formation  of  a  promoter  company  in 
order  to  Boat  off  these  Mexican  estates  upon  the  public, 
through  this  rubber  company,  estates  declared  to  be  not 
yet  the  company's  property,  after  eighteen  months' 
waiting.  By  the  screen  provided  in  the  promoter 
company,  the  fact  was  disguised,  that  a  Mr.  Edward 
Woolf  Abrams,  "  of  the  Midland  Grand  Hotel,  St. 
Pancras,"  was  the  vendor  of  the  properties.  Had  it 
been  known  that  he  was  interested  in  them,  the  glowing 
report  he  gave,  and  which  formed  the  foundation  of  the 
statements  in  the  prospectus,  would,  or  should,  have 
carried  very  little  weight.  As  it  was  the  capital  asked 
for  appears  to  have  been  pretty  fully  subscribed.  So 
deeply  impressed  is  the  committee  with  facts  of  this 
and  a  similar  description  it  has  been  able  to  ascertain, 
that  it  proposes  to  prosecute  the  directors  with  a  view 
to  recover  the  shareholders'  money.  In  order  to  do 
this  moral  support  alone  is  asked,  and  not  a  penny  of 
money.  We  certainly  think  the  shareholders  should 
rally  round  this  committee,  and  put  it  into  the  position 
to  compel  the  directors  to  call  an  extraordinary  general 
meeting,  in  order  to  obtain  sanction  to  this  course.  If 
the  directors  are  innocent,  and  themselves  the  victims  of 
an  imposition,  they  should  rejoice  in  the  opportunity 
a  public  prosecution  will  give  them  to  clear  their 
character,  and  place  the  guilt  upon  the  real  culprits.  In 
that  case  the  requisition  will  be  gladly  acceded  to. 

Brazilian  Finance. 
If  there  is  truth  in  Senator  Oiticica's  analysis  of  the 
Brazilian  Government  estimates  the  creditors  of  that 
republic  will  not  have  much  to  congratulate  themselves 
upon  when  the  day  arrives  for  full  cash  payment  to  be 
resumed  on  the  national  debt.  We  learn  from  a 
summary  in  the  Rio  News  of  the  6th  inst.  that  the 
proposed  increase  of  expenditure  absorbs  more  than 
half  the  47,000,000  millreis  temporarily  saved  in 
difference  of  exchange  by  the  suspension  of 
cash  payments  on  the  debt  through  the  funding 
scheme.  Indeed,  the  position  is  worse  even  than 
this  implies,  for  the  Senator  proceeds  to  demonstrate 
that  expenditure  has  been  under-estimated,  and  revenue 
over-estimated  to  such  an  extent  that  the  deficit  for  1899 
will  really  be  about  54,000,000  millreis,  without  counting 
an  amount  of  probably  5,000,000  millreis  withdrawn  >■ 
from  deposits.  No  effective  answer  was  made  to  this  fli 
criticism  by  the  supporters  of  the  Government,  and  we 
are  inclined  to  fear  that  the  gloomy  anticipations  of 
Senhor  Oiticicawill  prove  only  too  near  the  truth.  Every- 
thing is  sanguinely  viewed  still  by  Government  officials 
in  Rio  de  Janeiro,  and  the  worst  of  it  is  that  there  is 
no  public  opinion  in  the  country  in  favour  of  economy 
and  retrenchment.  The  new  President  seems  to  mean 
well,  and  will  probably  try  to  do  his  best,  but  that  best 
cannot  assist  the  creditors  much. 


New  Zealand  Government  Banking  and  Land 

JOBBIN'G. 

We  have  omitted  hitherto  to  draw  attention  to  the 
remarkable  results  produced  by  the  interference  of  Mr 
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Seddon's  Government  with  the  Bank  of  New  Zealand. 
They  have  not  been  happy,  and  we  should  be  disposed 
to  think  that  he  and  his  backers  would  be  glad  if  nothing 
on  this  side  were  said  about  them.  It  may  be  remem- 
bered that  when  the  Bank  of  New  Zealand  was  taken 
over  and  made  into  a  Government  institution,  a  mass  of 
its  dead,  or  unrcalisable,  assets  was  turned  over  to  a  con- 
cern called  the  Assets  Realisation  Board.  This  might 
have  been  all  right  if  the  connection  between  the  two 
had  been  completely  severed,  and  if  the  Bank  had  been 
allowed  to  go  on  its  way  attending  to  its  proper  mercantile 
affairs.  But  this  absolute  and  final  separation  did  not 
take  place,  and  the  consequence  is  that  the  bank 
is  now  drawn  upon  every  half-year  to  make  good 
deficiencies  of  income  realised  by  the  operations 
of  the  Asset  Board.  According  to  the  report  of  that 
board  for  the  year  ended  March  31  last,  the  revenue  was 
insufficient  to  meet  taxes,  general  charges,  and  interest, 
by  jQ()fi2(),  after  allowing  for  ^50,000  contributed 
towards  the  debenture  interest  by  the  Bank  of  New 
Zealand  out  of  its  profits.  In  the  two  years  during 
which  the  Assets  Board  has  managed  the  estates  of  the 
bank  transferred  to  it,  the  loss  on  its  operations, 
excluding  the  bank's  contributions,  has  amounted  to 
;^i04,633.  That  is  a  formidable  sum,  and  the  position 
of  this  agency  for  hiding  insolvency,  for  that  is  what  it 
amounts  to,  must  be  taken  in  hand  at  once  if  another 
credit  catastrophe  in  New  Zealand  is  to  be  averted. 
Mr.  Seddon,  we  know,  is  going  to  borrow  another  large 
sum  here  ;  but  even  his  borrowing  cannot  force  up  the 
price  of  the  lands  held  at  a  fancy  book  value  by  the 
board,  nor  hasten  their  sale,  and  meanwhile  expenses 
eat  the  assets  away. 

According  to  the  Australasian  Insurance  and  Banking 
Record,  the  book,  or  capital,  loss  on  the  realisation  of 
the  properties  held  by  this  Assets  Board  has  been  at 
the  rate  of  nearly  36  per  cent.,  so  far,  and  it  is  a  loss 
entirely  at  the  expense  of  the  old  creditors  of  the  bank 
— not,  so  far,  one  involving  any  cost  to  the  Government. 
By-and-by,  however,  it  will  be  the  Government's  turn. 
It  has  pledged  its  credit  for  ^2,000,000  on  behalf  of 
the  Bank  of  New  Zealand,  and  has  so  handicapped  that 
bank  that  if  deliverance  does  not  come  to  it  soon,  it 
may  cease  to  be  able  to  earn  the  interest  even  on  this 
^2,000,000.  Partisans  and  barnacles  of  the  Govern- 
ment also  obtain  pickings  from  the  management  of  this 
realisation  business,  and  wc  should  be  very  glad,  if 
nobody  else  suffered,  to  find  them  out  of  a  job.  One 
thing  is  certain  :  the  sale  of  the  estates  and  properties 
in  the  Realisation  Board's  trust  must  either  proceed 
at  greater  rapidity,  or  the  charges  incident  to  nursing 
them,  and  to  pay  interest  on  the  ^,{^2, 680, 285  3^  per  cent, 
debentures  issued  against  them,  will  cat  all  the  proceeds 
up,  capital  and  interest,  and  leave  nothing  to  speak  of 
for  the  creditors.  Then,  again,  it  will  be  the  turn  of  the 
Government — that  is  to  say,  the  community  of  New 
Zealand  will  suffer.  After  the  way  its  credit  has  been 
pledged  to  the  Bank  of  New  Zealand  and  to  this  Assets 
Board,  it  cannot  afford  to  allow  either  the  Bank  to  cease 
to  pay  interest  on  its  ;f  2,000,000  of  guaranteed  stock  or 
the  Assets  Realisation  Board  to  go  into  default  on  its 
debentures.  As  things  are  now  going  we  are  inclined 
to  look  upon  both  the  guaranteed  stock  and  the  deben- 
tures as  so  much  addition  to  the  national  obligations  of 
the  colony,  and  count  its  debt,  therefore,  to  be  nearly 
;^5, 000,000  more  than  it  is  returned  at  in  the  official 
publications.  The  load  is  not  felt  yet,  hut  it  soon  will 
be,  imless  the  present  system  is  abandoned,  the  Bank 
emancipated,  and  the  dead  assets  left  to  their  fate  ;  even 
then  the  Government  is  bound  in  common  fairness  to 
make  the  loss  on  the  3^  per  cent,  debentures  good. 

London  and  South-Western  Bank. 
We  are  glad  to  see  that  the  cooler  heads  have  pre- 
vailed, and  the  fantastic  proposal  of  Lieut. -Col.  G.  A. 
Elliot  for  this  liank  to  issue  preference  shares  has  been 
dropped.  Banking  capital  is  too  delicate  a  creature  to 
be  played  with  in  this  fashion.  The  only  experiments 
hitherto  made  in  this  direction  have  been  the  Inscribed 
Stock  Deposits  of  the  Union  Bank  of  Australia,  and  the 


debenture  issue  of  the  defunct  New  Oriental  Bank. 
Neither  of  these  innovations  would  be  considered  suc- 
cesses, even  by  their  inventors,  and  we  fancy  preference 
capital  would  prove  just  as  detrimental  or  useless.  If 
adventurous  spirits  like  Mr.  Nathaniel  Spens  would  not 
step  in  and  agitate  in  favour  of  such  a  scheme,  it  was 
surely  premature  for  a  presumably  staid  director  to  try 
his  hand  at  invention. 

Golden  Horse-Shoe  Mining  Company. 
So  much  is  heard  about  this  company  by  reason  of  its 
aerated  attributes,  that  we  have  taken  the  trouble  to 
look  up  its  last  share  list.  This  gave  the  holdings  on 
January  14  last,  and  the  return  is  chiefly  curious  for  the 
large  number  of  names  that  appear  as  no  longer  holding 
the  shares.  Dealings  have  been,  of  course,  on  a  very 
large  scale  during  the  year,  and  apparently  the  great 
bulk  of  the  shares  have  slid  out  of  a  respectable  number 
of  hands  into  those  of  a  little  group  inside.  As  the 
market  price  rose,  so  the  mere  take-your-profit-and-go 
holder  sold  out.  And  we  are  rejoiced  to  find  that  the 
buyers  were  those  most  closely  connected  with  the 
board  and  management.  The  list  of  the  leading  holders 
at  that  date  was  as  follows,  and  shows  that  the  results 
of  "  ballooning  "  have  been  quite  as  we  think  they 
should  be. 


No.  of 
Shares 

No.  of 
Shares. 

F.  G.  Banbury     ... 
T.  R.  Denny 
H.  Landau 

...      1,000 
...        625 
•••     1.245 

S.  Keitlinger 
M.  Ephrussi 
H.  A.  Lawrence  ... 

...    3,65« 
...    5,000 

"1  5,000 

...       700 

1,000 

...     2,000 

Tapp  and  Landau 
Bullion  Corporation 

C.J.  Tapp 

E.Spiegel 

L.  Sichel 

...     1,746 
...       soo 
•■•    1,253 

;;;}  1.078 

A.  Keitlinger 

H.  Bell      

Ea.  Hambro 
W.J.  Heriot 
P.Arnold 

G.  Landsberger ... 
A.  Kllert 

■•• }  1,585 

A.  Keitlinger 

H.  C.  Bucknall    ... 

...     8,050 
...     4.300 

E.  Moore 

L.  Aarons 

...       950 
...     2,060 

R. Jardine 

\.  C.  Watson      ... 

500 
•••     2,355 

S.  Propper 

A.^H.  Reitlinger... 

1,000 
...    4,600 

C.  Kaufman 

•••     5.SOO 

The  issued  capital  is  ;^99,995  in  ^i  shares,  of  which 
over  .^^55,000  was  in  these  few  names.  Therefore  and 
accordingly  the  Board  appears  as  a  very  large  holder.  The 
chairman,  Mr.  A.  Reitlinger,  and  his  relations  manfully 
"  stand  in  "  for  16,300  shares,  and  the  holding  on  joint 
account  in  his  name  is  evidently  on  behalf  of  the  London- 
Paris  Financial  and  Mining  Corporation  of  "  unsweet- 
ened" reputation,  although  in  this  case  it  appears  to 
have  an  asset  of  market  value,  if  it  could  only  sell. 
Mr.  H.  C.  Bucknall,  Mr.  C.  Kaufman,  and  Mr.  H. 
Laudau  are  directors — bless  'em  for  buying  !  They  and 
their  inmiediate  connections  account  for  nearly  14,000 
more  shares,  so  that  the  board  had  last  January  a  very 
intense  interest  in  the  prosperity  of  the  company.  Most 
of  the  other  names  appearing  are  market  men,  the  un- 
instructed  investor  having  been  satisfied  to  realise  the 
very  fat  profit  the  rise  in  price  gave  him.  How  fat  this 
is  may  be  guessed  when  we  state  that  the  actual  market 
value  of  the  capital  is  about  a  million-and-a-quarter. 
Wonderful,  is  it  not  ?  The  exciting  question  now  is, 
Who  will  be  last  in  ? 

The  Hansard  Union  "Trlst." 
Mr.  George  Wreford  last  March  gave  some  account 
of  his  stewardship  of  this  Trust,  and  stated  that  the 
value  of  the  securities  remaining  in  the  hands  of  the 
trustees,  :it  the  then  market  prices,  was  about  £\7S^ooo. 
People  are  now  wondering  how  the  "  Trust "  has 
fared  in  the  droll  sequence  of  events  that  has  reeled 
itself  off  since  March  23.  Mr.  Wreford  at  that  time 
was  very  annoyed  to  lie  asked  what  the  trustees  were 
doing,  but  we  hope  he  will  not  lose  his  temper  at  this 
mature  date  if  we  ask  again— he  has  had  six  months  to 
cool  in— how  the  Trust  has  meanwhile  exercised  its 
functions  ?  We  presume  the  ;^i75,ooo  has  not  melted 
away  under  the  insidious  attacks  of  a  wicked  and 
scotfing  market.    Would  the  trustees  please  publish  a 
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balance-sheet,  so  that  the  benevolence  of  the  redoubt- 
able and  renowned  Mr.  Horatio  Bottomley,  market 
charmer  and  worker  of  financial  miracles  in  recon- 
struction, may  become  known  in  every  corner  of  the 
land? 


The  Roodepoort  Amalgamation. 

The  Roodepoort  Deep,  Limited,  required  more  than 
^100,000  of  fresh  money  to  sink  a  new  shaft  and  erect 
other  forty  stamps,  making  eighty  in  all,  and  had  only 
^32,000  in  hand.  The  question,  therefore,  was  how  to 
get  this  fresh  capital,  or  to  avoid  getting  it,  and  on  the 
suggestion  of  several  large  shareholders  the  way  to 
avoid  has  been  found  by  proposing  amalgamation  with 
the  Roodepoort  United  Company,  which  is  a  producing 
concern  that  pays  steady  dividends.  Under  the  arrange- 
ments proposed  the  United  Main  Reef  Company  will 
buy  the  Roodepoort  Deep  by  giving  100,000  of  its  own 
shares  in  exchange  for  the  Deep  whole  undertaking. 
This  means  that  the  capital  of  the  Roodepoort  United 
Company  will  be  raised  from  ;^i50,ooo  to  ^250,000 
nominal.  We  suppose  this  is  all  right,  but  do  not  quite 
seehowthe  Roodepoort  Deep  property  is  to  be  developed 
without  the  extra  capital  required.  Is  it  going  to  do 
without  this  money,  and  without  the  new  shaft  ?  And  if 
without  the  new  shaft,  why  the  need  of  more  money  ?  The 
circular  sent  out  to  the  shareholders  announcing  that  a 
meeting  will  be  held  in  Johannesburg  on  the  first  day 
of  November  to  confirm  this  agreement,  states  that 
neither  the  additional  forty  stamps  nor  the  additional 
j^70,ooo  will  be  necessary  as  the  United  Company  will 
have  no  stamps  at  its  command  when  it  gets  possession 
of  the  forty  belonging  to  the  Deep  Company  already 
erected.  This  is  all  right,  of  course,  if  the  United 
Company  can  get  at  the  ore  deep  levels  without  any 
additional  expense,  but  it  seems  a  pity  to  have  had  all 
this  company  making  and  financing  for  such  a  result. 
"  Deep,"  indeed  are  the  average  ways  of  the  average 
Transvaal  mining  company. 

Louise  &  Company. 

At  the  adjourned  meeting  of  "  dear  Louise  " — that 
may  sound  odd,  but  it  is  all  right — a  great  deal  was  said 
about  altering  the  terms  of  her  "  articles  of  associa- 
tion "  in  reference  to  her  "  reserve."  The  chairman, 
Mr.  Edgar  Cohen,  stated  that  the  reserve  fund  was 
"  very  small,"  and  that,  under  the  existing  articles,  the 
directors  were  debarred  from  feeding  it  up  with  more 
than  10  per  cent,  of  the  "  surplus  "  left  after  payment  of 
7  per  cent,  dividend  on  the  ordinary  shares.  A  proposal 
had  been  made  that  said  existing  articles  should  be 
altered  so  as  to  take  from  the  balance  a  sum  amounting 
to  one-third  of  the  "  surplus"  profits,  and  add  a  minimum 
to  the  reserve  annually  of  ^1,000,  and  Mr.  Edgar 
Cohen  and  his  co-directors  quite  endorsed  this  sug- 
gestion. So  fully  did  they  this  that  they  were  prepared 
to  support  such  an  alteration — at  the  proper  time — but, 
of  course,  the  business  of  that  meeting  had  to  be  settled 
at  once,  and  it  wasn't  that  business. 

It  is  possible,  though,  that  profits  may  not  be  quite  so 
good  in  the  future,  and  then  Louise's  board  will  be 
saved  all  worry  about  a  division  of  the  surplus.  And 
supposing  profits  do  keep  up,  we  rather  fancy  Mr.  Edgar 
Cohen  was  reckoning  without  his  host  in  talking  of  an 
easy  change  in  the  direction  proposed.  Holders  of 
founders'  shares  have  a  nasty  knack  of  sticking  to  their 
"powers,"  however  prejudicial  these  may  be  to  the 
welfare  of  the  concern,  and  doubtless  the  founders  of 
Louise  &  Company  are  very  much  of  the  usual 
stamp.  As  the  shares  are  held  in  a  few  hands,  a  great 
power  of  resistance  can  be  organised  without  trouble  in 
case  of  need.  For  instance,  out  of  the  3,000  founders' 
shares  adorning  the  capital  of  this  company,  no  less 
than  2,063  were  a  short  time  back  in  the  following 
hands  : — 


J.  Bailev      

...     100    J.  B.  Thompson   ... 

100 

D.  H.  Evans 

...     200    Andre,  Mendel  &  Co. 

•  ■     1,563 

H.  Smith     

...     100 

But  perhaps  the  opportunity  created  by  the  thrift  hint 


thrown  out  may  be  considered  favourable  for  a  "  little 
deal  " — something  to  this  effect  :  "  If  we  founders  give 
up  some  of  our  rights,  you  ordinary  and  preference 
holders  must  give  us  an  amount  of  ordinary  or  preference 
capital  to  compensate  for  what  we  might  lose  in  the 
future."  To  consent  to  any  such  proposal  would  be 
worse  than  letting  matters  be,  however  plausibly  the 
suggestion  may  be  put.  Founders'  rights  are,  in  almost 
every  case,  a  wrong  committed  upon  the  investing 
public  ;  but  to  utilise  the  misfortunes  of  a  company  in 
order  to  obtain  a  fancy  price  for  these  precious  rights 
is  always  the  height  of  promoting  audacity,  and  would 
net  be  much  under  the  greatest  altitude  in  this  instance. 

Did  it  Woo  in  Vain  ? 

Advices  from  the  North  tell  us  that  the  directors  of 
the  Leeds  Joint  Stock  Bank  have  in  view  the  formation 
of  a  new  bank,  to  be  called  the  London  and  Northern 
Bank,  which  is  to  buy  up  the  existing  concern,  with  the 
lofty  idea  of  entering  upon  a  wider  field  of  operations. 
The  little  Leeds  Joint  Stock  has  no  branches,  but 
the  new  concern  will  "  adopt  the  policy  pursued 
by  some  of  the  most  successful  banks  of  our 
times,"  of  opening  branches  throughout  Yorkshire 
and  the  North  generally  wherever  the  directors 
believe  that  public  utility  will  be  served  thereby 
and  a  profitable  business  secured.  All  this  suggests 
a  fine  ambitious  spirit,  but  the  poem  of  "  Excelsior  " 
has  a  sad  ending.  The  "  Bank "  was  established  in 
1 89 1,  and  after  seven  years'  work  has  attracted  current 
and  deposit  accounts  to  the  amount  of  ;^322,7ii.  It 
has  a  paid-up  capital  of  ;^75iOOO,  and  has  been  success- 
ful in  accumulating  a  splendid  reserve  fund  of  ;^3,ooo. 
It  certainly  pays  a  dividend  of  5  per  cent.,  but  this  only 
takes  ;^3,75o.  The  terms  of  sale  are  ^g  los.  for  each 
;:^20  share  with  ;^5  paid  up,  terms  which  we  should  say 
will  be  eagerly  accepted  by  the  sellers.  Yorkshire,  to 
our  mind,  is  already  very  well  banked,  and  if  instead  of 
starting  out  on  such  a  hazardous  excursion  the  Leeds 
Joint  Stock  had  modestly  wooed  one  of  the  large  con- 
cerns of  the  county,  it  would  have  stood  a  better  chance 
of  crowning  its  existence  with  glory. 

Cycle  Companies'  Profits. 

It  is  rather  an  odd  coincidence  that  with  Michaelmas 
geese  come  cycle  reports.  Few  indeed,  even  of  the 
most  sanguine  shareholders,  could  have  looked  forward 
to  results  equalling  those  of  the  previous  year  ;  yet  we 
must  confess  to  finding  them  much  better  than  we 
anticipated.  Whether  cycle  companies  did  fairly  well 
last  year,  or  it  happens  that  those  which  did  best  are 
issuing  their  reports  first,  we  must  trust  to  time  to  tell. 
The  Raglan  Cycle  and  Anti- Friction  Ball  Company  is  a 
concern  in  Coventry  where  much  suffering  is  now 
being  endured  by  those  recently  connected  with 
the  cycle  trade.  This  company  made  a  profit 
during  the  j-ear  ended  August  24  of  ^£^15,521, 
which  compares  with  ;^36,ii7  in  the  previous  year,  so 
the  dividend  is  reduced  from  15  to  6  per  cent.,  which 
absorbs  ^7,200.  Directors'  fees  take  ;^65o,  and  bonuses 
paid  to  managers  jCi,^<)6,  or  together  nearly  one-third 
the  amount  distributed  amongst  the  shareholders.  A  ^1 
better  dividend  could  have  been  paid,  but  the  directors  f  I 
take  the  precaution,  with  a  view  to  the  future,  of  setting 
aside  ,^3,500  towards  a  special  reserve  fund  for  the 
equalisation  of  dividends,  against  ^^20,000  carried  to 
reserve  last  year,  and  there  then  remains  ;^i,83S  to  be 
carried  forward  compared  with  ;^2,i3i  biought  in.  The 
figures  of  the  balance  sheet,  however,  are  not  satisfac- 
tory, for,  while  sundry  debtors  are  reduced  from  ;^29,420 
to  _^i9,622,  stock-in-trade  has  increased  from  ;^i8,730 
to  \£20,^02,  and  premises,  plant,  and  goodwill 
of  the  business  stand  at  ^125,222,  or  only 
;^i,405  less  than  a  year  ago.  The  New  Cen- 
taur Company  made  a  profit  last  j-ear  of  _;^i8,259, 
compared  with  _^20,26i,  and  lowers  its  dividend 
from  10  to  7^  per  cent.  ;  ^^2,500  is  written  off 
goodwill,  which  a  year  ago  stood  at  ;^88,504,  and 
after  adding  ;^5,ooo  to  the  reserve,  against  ^8,000,  a 
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balance  of  ;^5.530  is  carried  forward,  compared  with 
;^7,34i.  The  Birmingham  Small  Arms  Company  can 
hardly  be  placed  under  the  head  of  cycles,  as  the  sale 
of  cycle  components  is  only  a  branch  of  its  business, 
but  it  is  worth  recording  that  its  profits  have  dropped 
from  over  ;^8o,ooo  to  ^53,343.  The  dividend  is  main- 
tained at  20  per  cent.,  but  there  is  no  bonus,  and  only 
_;^2o,ooo  is  added  to  reserve,  and  of  this  less  than 
one-half  is  from  profits,  compared  with  ;^3o,ooo  a  year 
back.  It  is,  in  a  way,  something  to  find  that  cycle  com- 
panies can  still  pay  dividends. 

The  Water  Scarcity. 

Mr.  Chaplin's  reply  to  the  deputation  which  waited 
upon  him  on  Saturday  as  to  the  water  famine  in  East 
London  indicates  a  very  inadequate  appreciation  on  his 
part  of  the  extent  and  the  nature  of  the  emergency. 
Because  the  Water  Company  has  now  been  able  to  re- 
sort to  various  makeshifts  which  rather  better  the  supply 
for  the  moment,  the  President  of  the  Local  Govern- 
ment Board  seems  anxious  to  rest  and  be  thankful,  and 
to  give  no  further  heed  to  the  subject  until  it  is  forced 
upon  his  attention  by  another  famine  ne.xt  year.  He  is 
perfectly  content  to  follow  a  hand-to-mouth  policy, 
which,  even  from  a  political  point  of  view,  would  be  a 
very  mistaken  one  ;  for  neither  the  sufferers  by  the 
water  famine  nor  the  citizens  of  London  generally  can 
be  expected  to  look  forward  with  patient  contentment 
to  the  yearly  recurrence  of  a  state  of  affairs  so  fraught 
with  danger  to  the  health  and  well-being  of  the  com- 
munity. We  do  not  see  that  much  good  could  be  ob- 
tained by  summoning  Parliament  for  an  autumn  session; 
but  when  Mr.  Chaplin  suggests  that,  even  if  the  water 
supply  were  under  the  administration  of  a  single 
authority,  we  should  still  be  liable  to  the  same  danger, 
he  is  talking  mischievous  nonsense,  which  he  ought  to 
know  to  be  nonsense.  Supjiosing  the  County  Council 
had  been  our  sole  water  authority  during  the  last  half- 
dozen  years,  can  there  anywhere  be  any  doubt  that  they 
would  have  added  largely  to  the  water  supply  of 
London  by  tapping  some  of  the  Welsh  lakes  ?  Even  if 
this  had  not  been  done,  they  would  at  least  have  com- 
bined the  supplies  of  the  various  companies,  and  made 
them  available,  not  for  certain  restricted  districts,  but 
for  the  whole  of  London,  so  that  local  famines,  such  as 
have  been  experienced  in  East  London,  would  have 
been  impossible.  Only  now  have  the  East  London 
Water  Company,  driven  thereto  by  the  force  of  indignant 
public  feeling,  shown  sufficient  energy  to  procure  a 
partial  addition  to  their  supply  by  joining  their  mains  to 
those  of  other  companies.  This  is  a  thing  that  might 
have  suggested  itself  to  this  particular  corporation  when 
the  last  famine  occurred  in  the  East-end  ;  or,  if  we 
had  had  an  active  and  living  and  moving  Local  Govern- 
ment Board,  it  might  have  urged  the  adoption  of 
some  such  policy  long  ago.  This  would  at  least  have 
lessened  the  force  of  the  water  famine.  It  is  probable 
that,  had  this  been  done  some  six  months  ago,  the  com- 
pany need  never  have  come  down  to  even  a  nominal 
four  hours'  supply.  But  nothing  was  done,  and  the 
responsible  authorities  never  seem  to  have  thought  of 
doing  anything  of  the  sort  until  the  matter  was  forced 
upon  them.  It  is  this  dilatoriness  in  everything  but  the 
collection  of  rates  and  the  distribution  of  dividends 
which  condemns  the  water  companies.  They  cannot 
now  be  trusted  to  make  provision  against  famine.  That 
is  the  verdict  of  London  on  the  subject  ;  and  if  Mr. 
Chaplin  cannot  or  will  not  see  it  in  this  light,  it  will  be 
an  awkward  misfortune  for  himself  and  the  Government 
of  which  he  is  a  member. 

There  is  no  sense  in  the  r/;;;cs  again  raking  up  the 
belated  accusation  against  the  London  County  Council 
of  having  defeated  the  Bills  promised  by  'the  East 
London  Water  Company  for  additional  reservoirs.  That 
old  story  has  been  disposed  of  long  ago,  and  probably 
everybody,  except  the  Tinns  writer,  knew  that  the  op- 
position, such  as  it  was,  was  based  on  perfectly  sound 
financial  objections  in  the  interests  of  the  ratepayers. 
But,  apart  from  this,  Mr.  Chaplin  demonstrated  to  the 
deputation  that  waited  upon  him   that,  had  the  Water 


Company  had  dozens  of  reservoirs  they  could  not  have 
filled  them.  For  Mr.  Chaplin's  contention  is  that  there 
was  no  proper  water  supply  available.  The  company, 
he  said,  had  long  had  a  supply  from  the  Lea  of  only 
2,000,000  gallons  a  day,  while  in  former  years  they  had 
been  able  to  count  ujwn  11,000,000  gallons.  What, 
then,  is  the  use  of  this  talk  of  the  want  of  storage 
when  the  company  themselves  plead  that  there 
is  nothing  to  store  ?  Yet  not  so  many  years  ago 
this  same  company  assured  one  of  the  numerous  com- 
missions of  inquiry  into  this  wilfully  beclouded  question 
of  the  London  water  supply,  that  they  could  always 
safely  count  upon  20,000,000  gallons  daily  from  the 
Lea.  But  if,  for  the  last  six  months,  say,  they  have 
been  getting  no  more  than  2,000,000  gallons  from  this 
source,  it  only  accentuates  the  imbecility  of  their  con- 
duct in  not  making  earlier  preparations  for  receiving 
help  from  the  other  companies. 

We  are  not  surprised  that  both  Mr.  Chaphn  and  the 
Times  again  set  up  the  bogey  of  partisan  political 
influence  in  this  question.  But  is  Mr.  Chaplin  acting 
in  this  matter  purely  in  the  interest  of  the  ratepayers  ? 
Has  he  been  able  to  put  away  all  thought  of  political 
partisanship  ?  To  ask  the  question  is  to  answer  it. 
Against  the  establishment  of  a  single  water  authority 
for  the  metropolis  Mr.  Chaplin  again  trotted  out  the 
objection  that  certain  classes,  outside  the  jurisdiction  of 
the  London  County  Council,  had  to  its  being  constituted 
the  water  authority.  They  wish  to  have  control  of 
their  own  water  supply.  The  leading  part  in  this 
opposition,  we  believe,  is  taken  by  the  Middlesex  County 
Council — a  most  respectable  body  of  Tory  politicians, 
who,  of  course,  religiously  leave  their  poUtics  behind 
them  when  they  enter  the  council  chamber.  We  do 
not  see  that  there  need  be  any  serious  objection  made 
to  this  body  having  the  control  of  the  Middlesex  water 
supply,  provided  their  constituents  are  anxious  for  that. 
But  we  doubt  that.  At  least  if,  when  the  Middlesex 
Council  get  that  control,  they  run  up  the  water  rates  as 
they  have  run  up  the  municipal,  it  will  be  a  costly  busi- 
ness for  the  unfortunate  ratepayers.  But,  as  the 
Middlesex  Corporation  represents,  perhaps,  about  a 
million  of  the  London  population,  while  the  London 
County  Council  represents,  probably,  four  milhons,  why 
should  this  immense  majority  have  to  wait  upon  the 
caprice  of  a  very  small,  and  not  particularly  influential, 
minority  ? 


Critical     Index   to    New    Investments. 

BENSKINS  \V.A.TFORD  BREWERY,  LIMITED. 
The  company  offers  an  issue  of  ;£r3oo,ooo  "  B "  mortgage 
irredeemable  4  per  cent,  debenture  stock  and  16,000  5  per  cent. 
"  B  "  cumulative  £s  preference  shares,  all  at  par.  The  money  is 
wanted  to  buy  155  freehold  or  copyhold  and  9  leasehold  licensed 
houses  and  other  property  belonging  to  Hawkes  &  Company,  of 
Bishops'  Stortford.  The  whole  brings  in  a  rental  of  nearly  £5,000 
a  year,  and  the  purchase  price  is  £270,000  exclusive  of  stock  in 
trade,  book  debts,  horses  and  vans,  which  are  to  be  taken  over  at 
a  valuation  not  exceeding  ;^30,ooo.  The  ordinary  and  preference 
capital  at  present  amounts  to  ;f  620,000  in  equal  parts,  and  there  is 
also  £600,000  of  4  per  cent,  first  mortgage  irredeemable  del)en- 
ture  stock.  The  latest  debenture  issue  will  be  a  first  specific 
mortgage  on  the  new  business  and  a  floating  charge,  after  deduct- 
ing the  amount  of  the  first  mortgage  debenture  stock,  on  assets 
valued  at  £507,000.  The  directors  estimate  that  the  profit  from  the 
business  will  not  be  less  than  ;f  20,000  per  annum,  and  on  this  basis 
the  future  income  of  the  company  would  be  £86,ooi),  of  which 
interest  on  the  old  debenture  stock  would  require  £24,000,  leaWn}; 
£62,000  to  pay  the  "B"  stock  interest  of  £12,000.  Upon  this 
showing  the  debenture  and  preference  interest  looks  safe  enough, 
but  when  is  this  company  going  to  stop  blowing  itself  out  ?  Last 
year  it  had  a  sh.ire  capital  of  £250,000  and  a  debenture  debt  of 
;£'300,ooo  ;  early  this  year  the  capital  account  was  reconstructed,  and 
now  the  total  share  and  del>enture  capital  is  swollen  to  £1,600,000. 
It  will  be  well  to  bear  in  mind  that  the  greater  the  expansion  is 
now  the  greater  must  be  the  recoil  when  brewing  profits  fall  off, 
as  we  may  imagine  they  will  do  some  day. 
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SLATERS,  LIMITED. 
This  company  was  formed  in  1894  to  take  over  the  business  of 
restaurateurs,  meat  purveyors,  fishmongers,  ice  merchants,  fruiterers, 
&c.,  to  say  nothing  of  coach  building  at  Battersea,  and  has  a  share 
capital  of  ;f 300,000,  of  which  ;^ioo,ooo  represents 6  per  cent,  cumula- 
tive preference  shares.  The  company  now  invites  subscriptions  for 
;£ioo,ooo  44  per  cent,  first  mortgage  debenture  stock  at  par,  which 
is  redeemable  at  5  premium  at  the  option  of  the  company  any  time 
after  September,  1930,  on  six  months'  notice,  though  the  stock  can  be 
bought  in  the  market  for  the  purpose  of -cancellation  only.  Net 
profits  ifor  1895  were  £16,027  ;  for  1896  £igA^3,  and  for  1897 
;f2i,276,  so  that  the  interest  on  the  debenture  stock,  amounting  to 
;^4,5oo  per  annum  should  be  reasonably  safe.  A  net  sum  of  £11,768 
arising  from  premiums  on  shares  issued  has  been  placed  to  reserve 
and  besides  this  promotion  expenses  amounting  to  ;£i,939  have  been 
•written  off  premiums.  The  object  cf  the  issue  is  to  extend  the 
business  and  pay  off  loans.  At  the  end  of  March  last  the  assets 
stood  in  the  books  at  ;f  243, 196,  while  the  loans  to  be  paid  off  amount 
to  ;^20,ooo.  The  security  for  the  debenture  stock  also  appears  to  be 
adequate,  and  altogether  it  seems  a  fair  investment,  though  competi- 
tion in  this  line  of  business  must  be  very  keen. 

MORTGAGE  CO.  OF  THE  RIVER  PLATE,  LIMITED. 
This  ten-year-old  company  notifies  that  the  investment  in  mortgage 
loans  of  the  funds  already  raised  being  now  nearly  completed,  it  is 
necessary  to  raise  further  capital.  Since  its  formation  its  annual 
dividend  has  been  9  per  cent.,  while  last  year  the  net  income,  after 
paying  debenture  interest  and  all  charges,  was  ;^33,7o6,  enabling 
the  company,  after  paying  a  dividend  of  10  per  cent.,  to  raise  the 
reserve  fund  to  ;f  100,000.  The  present  share  capital  is  ;ri' 1,000,000, 
of  which  ;f20o,ooo  is  called  up,  so  the  borrowing  powers  are 
^800,000.  Up  to  the  present  the  amounts  borrowed  are  £521,000 
on  debenture  stock,  and  ;/^i44,ooo  on  terminable  debentures,  leaving 
a  margin  of  borrowing  powers  of  £135,000,  which  amount,  or  the 
bulk  of  it,  the  directors  consider  should  be  kept  in  reserve.  It  has, 
therefore,  been  decided  to  create  50,000  5  per  cent,  cumulative 
preference  shares  of  £10  each,  and  one-half  of  these  are  to  be 
offered  at  par  to  the  ordinary  shareholders  at  the  rate  of  one  pre- 
ference for  every  four  ordinary  shares.  The  new  shares  should 
prove  a  sound  investment,  for  the  company  is  well  managed,  and 
has  been  very  successful  in  the  past,  the  £2  paid  ordinary  shares 
standing  at  3,  in  spite  of  the  heavy  liabiHty. 


Company  Reports  and   Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Comfatiies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  Jhe  Investors'  Review, 
Norfolk  House,  Norfolk-street,  IV.C,  so'as  to  insure  prompt  notice 
in  these  columns. 

UNITED  STATES  RAILROADS. 

Illinois  Central  Railro.\i). — Gross  receipts  for  the  year  ended 
June  30  last,  827,317,819  ;  working  e.xpenses  and  ta.xes  §18,655,470  ; 
increase  in  receipts  §5,207,000,  and  in  expenses  §7,920,000  ;  propor- 
tion of  expenses,  including  taxes,  to  income  6S'29  per  cent.  The 
subjoined  table  will  give  the  result  of  the  working  for  the  past  four 
years,  and  enable  the  reader  to  understand  the  character  of  the 
company's  progress. 

Operations. 

1897-98.     1896-97.      1895-96.      1894-95. 
Miles  oper.  June  30 3,8o8  3,130  3.127  2,888 

Equipment — 

Locomotives 763  703  676  597 

Passenger  cars 651  575  575  540 

Freight  cars 28,388  23,065  20,933  ^(>M7 

Work  cars 331  170  165  180 

Operations — 

No.  of  pass,  carried 13,772,221  12,827,205  12.812,206  11,391,733 

Kate  per  pass,  per  mile      1938  cts.  i  979  cts.     1-979  cts.  1-995  cts. 

Freight  (tons)  moved  ...  12,694,058  9.948,367    9,659,213  7,901,392 

Rate  per  ton  per  mile  ...    0695  cts.  0671  cts.    0-745  cts.  0808  cts. 

Fiscal  Results. 

1897-98.     1896-97.  1895-96.      1894-95. 

Receipts —                             $               $  S                 $ 

Passenger 5,i03,8i2    4,214  461  4,394,771    3,908,348 

Freight  18,918,729  15,162,019  15,028,104  12,821,211 

Mail,  exp.  and  miscel....     3,295-279    2,734,458  2,579^7    2,327,435 

Total 27,317,820  22,110,938  22,002,842  19,056,994 


Operating  expenses — 

Maint.  of  way,  &c 4,255,225  3,594,05i  3,176,8/2  2,538,678 

Maint.  of  equip 3,132,720  2,712,978  2,556,169  2,175,789 

Transp.  and  miscel 9,975,112  8,376,914  8,177,876  7,580,145 

Taxes 1,292,413  1,051,941  1,051,358  973,919 

Total 18,655,470  15,735,884  14962,276  13,268,531 

Net  earnings 8,662,350    6,375,054    7,040,566    5,788,463 

P.  c.  of  exp.  to  earns.  ...        68-29  71-16  6800  6963 

The  report  of  the  company  is  a  model  one  in  almost  all  respectsi 
and  gives  a  variety  of  most  interesting  information  about  the  work- 
ing of  the  property  and  its  various  dependents.     It  will  be  seen 
that  the  net  earnings  from  working  the  traffic  amount  to  $8,662,349 
only,  and  the  fixed  charges  upon  this  including  the  Chicago,  St. 
Louis,  and   New  Orleans  Railway,  the  Dubuque  and  Sioux  City 
Railroad  and  the  St.    Louis  division  rents  amount  to  §6,510,064. 
This  would  leave  but  a  little  more  than  §2,000,000  of  surplus  and 
the  5  per  cent,  paid  upon  the  company's  stock  for  the  fiscal  year 
required  §2,625,000.     From  this  point  of  view  the  financial  position 
would  seem  to  be  weak,  but  the  company  is  the  owner  of  a  large 
amount  of  bonds  in  lines  dependent  upon  it,  or  tributary  to  it,  on 
which    it   receives    interest.     For     the   past    year    such    interest 
amounted  to  82,177,064.     Adding  this  and  $59,305  net  receipts  from 
sales  of  land  to  the  net  income  resulting  from  the  working  of  the 
line  the  real  surplus    after  paying   fixed   charges  comes  out  at 
$5,313,117,  so  that  the  company  was    not  only  able  to  pay  the 
5  per  cent,  dividend  on  its  shares,  but  had  a  large  sum  over,  which 
was  judiciously  employed    in   improving    the    property,   or   was 
added    to  the    insurance  fund.    "The  amount    thus    applied    was 
$1,726,452,    and    even    then    $961,685    was    left    to     be    carried 
forward  to  surplus  dividend  fund,  set  apart  as  applicable  to  future 
dividends.     Out  of  the  sum  applied  to  betterments,  &c.,  8500,000 
odd  was  added  to  the  insurance  fund,  raising  it  to  $1,000,000,  and 
81,225,000  was  devoted  to  applying  automatic  couplers  and  air- 
brakes to  the  rolling  stock,  a  charge  which,  as  we  said  last  week, 
ought  always  to  be  met  out  of  revenue,  and  is  in  this  instance 
properly  so  met.    The  whole  of  the  money  has  not  been  spent  yet, 
but  the  above  sum  includes  provision  for  such  expenditure  for  the 
next  eighteen  months.     Altogether  the  nominal  amount  spent  on 
what  might  be  called  capital  account  in  the  year  was  82,833,340, 
but  of  this  no  less  than  §[,249,704  came  from  funds  in  hand  or  from 
the  earnings  of  the  past  year,  so  that  the  real  additional  amount 
charged  to  capital  was  only  $1,583,636.    This  is  a  very  commend- 
able policy,  which  we  should  be  glad  to  see  imitated  nearer  home. 
Amongst  miscellaneous   notes  and  information   contained  in   the 
report,    we    may    mention  that  the   amount    paid    to    the    State 
of     Illinois    last    year    under    the    company's    original    charter, 
which     provides    that     7    per    cent,   of     the   gross    receipts   of 
the    lines    within   that   State    should    be    paid    to    it    in   lieu  of 
taxes,  was  8658,723,  and  the  directors    point  out  that  this  sum, 
if  capitalised  at  34  per  cent.,  would  give  §18,820,657  as  the  pro- 
prietary  interest  of  the  State  of  Illinois  in  this  railroad.    Taxes 
appear  to  be  increasing  in  the  States  as  well  as  here.     On  the  other 
portions  of  the  line  the  amount  paid  was  §633,690  or  41-34  per  cent, 
more  than  in  the  previous  year.   The  average  number  of  miles  paid 
on  increased  only  26-61  per  cent.     Contracts  have  been  made  for 
the  issue  and  sale  of  an  amount  not  exceeding  $20,000,000  of  Illinois 
Central     Railroad    34     per    cent.    Louisville    division     bonds    to 
be    secured  on    the    Chesapeake    and   Ohio    South-Western    and 
other     properties.      These    bonds    form    part   of    an    authorised 
issue  of  §25,000,000,  $5,000,000  of   which   is  reserved    for    future 
acquisitions.       The  St.  Louis  South-Western  Railroad  Company, 
whose  lines,  over  1,000  miles  in  length,  lie  west  of  the  Mississippi 
River  in  Missouri,  Arkansas,  and  Texas,  having  decided  to  transfer 
its  point  of  crossing  the  river  from  opposite  Cairo,  Illinois,  to  Gray's 
Point,  Missouri,  the  directors  of  the  Illinois  Central,   rather  than 
lose  so  valuable  a  connection,   assumed  on  October   1,   1897,   the 
operation  under  lease  of  the  Chicago  and  Te.xas  Railroad,  and  have 
since  caused  it  to  be  extended  five  miles  to  Gale,  a  point  on  the 
Mississippi  River,  opposite  the  one  selected  by  the  St.  Louis  South- 
western. Lands  on  the  river  bank  have  been  purchased,  and  arrange- 
ments have  been  made  with  the  St.  Louis  South-Western  Company 
for  a  car  ferry.     The  lease  requires  the  Illinois  Central  to  work  the 
line  and  pay  its  net  earnings  as  rent.    The  lease  of  the  Yazoo  and 
Mississippi   Valley   Railroad  has  been  surrendered,    and    in   con- 
sequence of  this  the  mileage  worked  by  the  company  directly  will 
be  decreased  by  140  miles  in  the  current  year,  so  that  exclusive  of 
fresh  additions  its  total  will  be  4,275  miles.     Steady   progress  is 
being  made  with  the  improvement  of  rolling  stock,  the  doubling  of 
the  main  line,  and  the  reduction  in  the  grades.      Some  work  in- 
volved in  this  last  operation  appears  to  be  of  a  formidable  and  ex- 
tensive description,  but  if  the  directors  pursue  their  present  con- 
servative policy,  and  draw  liberally  upon  the  earnings  of  the  line  for 
these  improvements,  its  solidity  as  an  investment  property  will  be  i 
largely  increased  by  them.  j 

Atchison,  Topeka,  and  Santa  Fe  Railway.— Gross  earnings 
for  the  year  ended  June  30  last,  $39,214,101  ;  expenses,  §28,506,336  ; 
increase  in  receipts,  §8,593,000,  and  in  expenses,  §5,639,000.  Pro- 
portion of  expenses  to  earnings  exclusive  of  taxes,  72-69  per  cent.; 
ditto,  inclusive  of  taxes,  about  78  per  cent.  The  resulting  net  revenue 
before  deducting  taxes,  was  §10,707,765  ;  after  deducting  taxes 
and  rentals  only  about  $9,193,000.  Interest  on  the  bonded  debt 
took  $4,992,148,  or  nearly  $400,000  more  than  in  1896-97,  and  after 
debiting  net  revenue  with  sundry  other  small  items,  a  balance  of 
§3,890,429  was  left.  In  1896-97  the  surplus  was  only  §1,452,446  ;  a 
considerable  improvement  therefore  is  exhibited  by  the  company  in 
its  past  financial  year,  and  we  trust  this  improvement 
will     continue,    but     we    are    by    no     means     confident     upon 
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<hat  point.  Unusual  prosperity  resulted  from  the  splendid 
grain  traffic  of  the  past  year,  and  it  may  be  impossible  to 
repeat  that  ayain  in  the  current  year.  Like  all  other  railroads  in 
the  States  this  company  gets  less  and  less  for  the  work  it  does  and 
its  receipts  per  ton  of  jjoods  per  mile  last  year  fell  to  1029  cents, 
compared  with  1070  cents,  the  previous  year,  and  1122  cents,  in 
1895-0.  Its  earnings  per  passenger  suffered  in  a  similar  way,  but 
not  to  the  same  extent.  We  notice  that  its  pay  rolls  and  audited 
vouchers,  or  accounts  due,  amounted  at  the  end  of  the  year  to 
<3, 270,000,  compared  to  $2,457,000  at  the  end  of  the  previous  year. 
There  may  be  nothing  in  this,  but  the  company  is  one  whose 
finances  past  experience  warns  investors  and  speculators  here  to 
watch  very  carefully. 

Kf.adinc  Kaii.koai),  &c,  Company.— This  conglomerate  of  a 
railway  company  and  a  mining  and  iron  working  company  did 
rather  better  last  year  and  reduced  the  deficit  brought  forward  from 
?'.3I3>9I7  to  876,833.  The  railway  taken  by  itself  for  the  year 
ended  June  30  last  appears  quite  flourishing.  Its  gross  receipts 
were  821,986,834,  and  its  expenses  $12,386,028;  gross  receipts 
having  increased  about  §1,371,000,  and  expenses  by  8670,000.  What 
these  expenses  embraced  we  do  not  yet  know  because  the  detailed 
report  has  not  reached  u.;,  but  they  worked  out  at  5634  per  cent,  of 
the  gross  receipts,  and  were  the  figures  a  genuine  reflex  of  the 
railroad  company's  earning  capacity,  this  proportion  would  repre- 
sent a  most  flourishing  state  of  affairs.  As  a  matter  of  fact,  how- 
ever, the  managers  of  this  concern  can  make  the  railroad  show  good 
results  at  their  pleasure,  because  they  can  charge  whatever  they  like 
for  carrying  the  coal  mined  by  their  coal  and  iron  company  and 
throw  the  loss  upon  that  half  of  the  business.  Their  usual  practice 
is,  we  expect,  to  do  this,  and  accordingly  the  figures  of  the  Reading 
Coal  and  Iron  Company  for  the  past  year  are  of  the  customary  un- 
satisfactory kind.  Its  gross  receipts  came  to  822,(;o9,553,  and  its 
expenses  10822,433,315,  so  that  on  all  this  huge  business  the  net 
income  was  only  §476,238.  In  other  words,  while  the  railway  was 
worked  at  little  more  cost  than  56  per  cent,  on  the  gross  receipts,  the 
coal  and  iron  company's  expenses  came  to  nearly  98  per  cent  of  the 
receipts.  There  is  not  much  to  be  hoped  for  in  regard  to  the  future 
from  an  outcome  such  as  this. 

Erie  Railroad  Company.— In  the  year  ended  June  30  last  this 
company's  gross  earnings  were  833,740,861,  and  the  expenses  came 
to  825,438,039,  including  taxes.  Income  increased  by  .$2,343,000, 
and  expenses  by  82,106,000,  so  that  the  net  earnings,  $8,302,822, 
were  only  about  8137,000  more  than  in  the  previous  year,  and  the 
ratio  of  expenses  tO'receipts  was  7539  per  cent.,  an  increase  of  1-31 
per  cent,  on  iH(/).y.  Adding  interest  and  dividend  received,  &c., 
the  sum  available  for  interest,  &c.,  was  §8,716,189,  and  the  charges 
to  set  against  this  represented,  by  bond  interest,  rentals  and  car 
trust  payments,  and  other  charges  amounted  to  ^^8,082,271,  leaving 
only  8633,918  as  a  small  surplus,  quite  insufficient  to  be  of  anv 
account  in  relation  to  the  prodigious  amount  of  share  capital  still 
heaped  upon  the  property.  In  the  balance-sheet  drawn  up  at  the 
end  of  the  year  this  capital  stock  amounted  to  §151,090,000,  of  which 
S42,'*44.ooo  was  first  preference  non-cumulative  stock,  i  per  cent, 
upon  which  would  take  $428,000.  Directors  will  be  wise  in  abstain- 
ing from  paying  that  i  per  cent. 

Buenos  Avres  Anu  Rosario  Railway  Company.— The  results 
of  the  working  for  the  half-year  ended  June  30  are  good,  receipts 
showing  an  improvement  of  jf  102,465,  and  working  expenses  an 
increase  of  ^27,800,  the  net  receipts  having  sprung  from  £126,485 
to  ;f  201, 150.  The  improvement  in  the  value  of  the  paper  currency 
is  partly  responsible  for  the  better  showing,  £37,000  of  the  increase 
in  receipts  and  £14,536  of  the  additional  expenses  being  due  to  this 
cause.  The  number  of  passengers  carried  was  28,378  less  than  in 
1897,  yet  the  receipts  increased  by  £7,795,  and  while  the  weight  of 
goods  carried  was  greater  by  72,082  tons,  the  additional  receipts 
from  this  source  was  as  much  as  £87,500.  The  improvement  put  in 
another  way  is  seen  in  an  increase  in  receipts  per  train  mile  from 
05.  7d.  to  8s.  7d.  against  a  rise  in  expenses  from  3s.  iijd.  to  only 
4s.  5jd.  Having  a  good  deal  of  debenture  debt  and  a  large  amount 
of  7  per  cent,  preference  shares  to  pay  interest  upon,  only  £79,800 
remains  for  distribution  amongst  the  holders  of  ordinarv  stock,  and 
as  the  amount  of  this  stock  exceeds  4J  millions,  the  dividend  is  only 
at  the  rate  of  2^  per  cent,  per  annum,  which,  however,  compares 
with  a  mere  l  per  cent,  for  the  first  half  of  1897. 

Bahia  and  San  Francisco  Railway  Company.- The  default  of 
the  Brazilian  Government  has  brought  into  stronger  light  than  ever 
the  miserable  condition  of  this  undertaking.  In  the  half-year  ended 
June  30  the  gross  receipts  amounted  to  £79,174,  while  working 
expenses  came  to  £96,704,  so  that  the  loss  on  working  was  heavy. 
Instead  of  the  guarantee  being  paid  in  cash,  the  company  received 
£63,000  in  Brazilian  Funding  Bonds,  which  the  board  sold  and 
realised  £47,250.  After  putting  this  sum  into  the  revenue  account, 
the  board  had  to  draw  £1,637  f'om  the  working  capital  .account  in 
order  to  allow  of  a  dividend  at  the  rate  of  4  per  cent,  per  annum. 
Last  ye.ar  the  distribution  was  at  the  rate  of  5  per  cent,  per  annum. 
The  working  capital  will  then  stand  at  £94,5n.  The  Timbo  branch 
fared  a  bit  better,  the  loss  on  working  coming  to  £3,141,  whilst  the 
realisation  of  the  funding  bonds  pnxluced  £6,707!  After  putting 
,6281  to  suspense  account,  the  board  was  able  to  pay  a  dividend  at 
the  rate  of  3  per  cent,  per  annum,  or  the  same  as  a  year  ago. 

BANKS. 
Bank  ok  Aistralasia— Two  encouraging  features  stand  out 
rrominently  in  the  report  for  the  half-year  ended  April  11  last,  one 
is  an  increase  in  dividend,  and  the  other  is  encouraging  rem.irks 
about  the  future.  The  net  profit'^  for  the  half-year  were  £48,546, 
and  although  this  is  little  more  llian  <!,ooo  above  the  amount 
earned  in  the  corresponding  period,  the  dividend  is  raised  from  £1 
per  share,  or  5  per  cent,  per  annum,  to  £i  4s.  per  share,  or  6  per  cent. 


per  annum,  and  in  place  of  the  £17,997  carried  forward  a  year  ago, 
£10,000  is  appropriated  a»  provision  on  account  of  the  cost  of  exten- 
sion of  the  London  office  premises,  now  being  carried  out,  and  only 
the  odd  £8,822  is  carried  forward.  The  dividend  has  thus  got  back 
to  the  level  it  stood  at  four  years  ago,  and  the  figures  of 
the  balance-sheet  seem  to  have  improved  a  little  compared 
with  April,  1897.  The  note  circulation  is  larger  by  £i6,ooo  and 
bills  payable  have  increased  £160,000,  while  the  deposits  are  down 
£750,000,  but  still  exceed  twelve  and  a-haU  millions.  On  the  assets 
side,  cash  balances  have  been  reduced  by  £680,000,  loans  by 
£35,000,  and  securities  by  £220,000,  while  bills  receivable  and 
advances  are  up  £343,000.  These  changes  certiinly  indicate  lietter 
business,  and  the  directors  adopt  a  more  cheerful  tone  in  speaking 
about  the  future.  Since  the  last  report,  they  tell  us,  the  fall  of 
rain  became  general  over  the  whole  of  Australia,  and  the  records 
show  it  to  have  been  the  best  season  in  this  respect  for  several 
years  past.  The  price  of  wool,  which  fell  considerably  shortly 
after  the  date  of  the  last  report,  had,  at  the  closing  of  the  latest 
sales,  nearly  recovered  the  fall,  and  the  prospects  of  the  next 
sales  are  considered  good,  though  the  volume  of  this  season's  clip  is 
not  expected  to  be  much  in  excess  of  that  of  the  past  season.  A  good 
wheat  crop  is,  it  is  hoped,  practically  assured,  and  it  is  estimated 
that  there  will  be  considerable  surplus  available  for  export.  Business 
generally  throughout  the  Colonies  shows  signs  of  some  improve- 
ment, a  better  demand  exists  for  properties,  and  as  the  effect  of  the 
rainfall  becomes  more  evident,  the  improvement  should,  the  directors 
say,  be  continued  and  maintained.  There  is  a  more  refreshing 
and  hopeful  tone  about  the  report,  which  we  trust  the  futuie  will 
justify. 

The  Queensland  National  Bank,  Limited. — The  directors  of 
this  unhappy  institution  have  become  shy  and  retiring.    They  no 
longer  scatter  their  half-yearly  reports  broadcast  to  the  English 
Press,  and  we  have  to  look  for  them  where  we  can  find  them.    'This 
is  not  surprising,  for  the  bank  is  simply  dragging  out  a  miserable 
existence  in  a  more  than  half  insolvent  condition.     Its  report  for  the 
six  months  ended  June  30  last  shows  that  it  has  made  no  progress 
worth   mentioning  in   the  liquidation  of    its  enormous  liabilities. 
Under   the   scheme    of   arrangement   last    adopted    it    converted 
£3,116,619  of  these  liabilities  into  what  it  called,  with  rather  a  deli- 
cate touch  of  mockery,   "  interminable  inscribed  deposit  stock."     It 
owes  another£2,5oo,ooo  to  the  Government,  and  we  shall  sincerely 
congratulate  that  Government  when  it  touches  any  of  the  money 
other  than  perhaps  current  balances  accrued,  or  held  on  Govern- 
ment account  with  the  bank  since  it  was  reconstructed.     Even  of 
this   handling  we  have  our  doubts,  for  there  are  no  liquid  assets 
that  can  be  parted  with  that  we  can  see  amongst  the  items  on  the 
credit  side  of   the   balance-sheet.      Apart  from  advances   to   cus- 
tomers on  current  account,  amountingto£4,498,i3i,  which,  of  course, 
euphoniously    represent    the    unrealisable  assets    on    the    other 
side,    the    bank  has   little  to'  come  and    go   upon    in    the    way 
of  liquid  business.     Its  coin  and  bullion,  of  course,  is  still  a  con- 
siderable sum — viz.,  £834,000,  but  the  smallness  of  its  current  busi- 
ness   is  disclosed    by  such   items    as    these  : — "  Bills    discounted 
£191,000,   past    due    bills    £53,867,    loans    against    deposit    stock 
£165,252,  private  ledger  account  (debts  in  suspense  pending  realisa- 
tion of  securities)  £731,025."     No  wonder  if  on  such  figures  as  these 
the  net  profits  of  the  half-year  came  to  little  more  than  £12,000, 
exclusive  of  about  £5,000  representing  money  recovered  by  the 
realisation  of  securities  held  against  debts  written  off  as  bad.     In 
the  nature  of  things  this  bank  cannot  recover  a  good  current  busi- 
ness, no  matter  how  the  Qovernment  may  back  it  or  give  it  time  to 
repay  the  loan  money  obtained  from  the  English  public  and  given 
into  the  bank's  charge  shortly  before  its  failure,  in  a  fashion  which 
covers  the  mem'oers  of  the  then  administration,  and  some  of  its 
agents  in  London,  with  eternal  disgrace.     Out  of  the  profits  of  the 
half-year,  only  £2,250  went  to  repay  the  Government.     It  perhaps 
receives  interest  upon  that  £2,500,000  due  to  it  by  the  failed  bank 
and  private  depositors,  besides  interest  received,  £4,500,  by  way  of 
capital,  which  will  not  go  far  towards  liquidating  their  "  intermin- 
able inscribed  deposit  stock."     What,  by  the  way,  has  come  of  the 
"searching  investigation"  which  was  promised  into  the  past  mis- 
management of  this  ghastly  wreck  ?    Is  it  to  be  quietly  forgotten  .' 
Probably. 

Standard  Bank  of  south  Africa. — The  report  for  the  past 
six  months  is  almost  a  replica  of  the  one  issued  a  year  ago.  Profits, 
including  £20,509  brought  forward,  are  stated  at  £128,033,  against 
£126,05  St  the  corresponding  period,  when  only  £18,312  was 
brought  in.  Both  the  dividend  of  25s.  and  bonus  of  15s.  per  share, 
being  together  at  the  rate  of  ]6  per  cent,  per  annum,  are  the  same, 
£20,000  is  again  added  to  reserve  and  £5,000  to  officers'  pension 
lund,  as  in  1897,  and  the  balance  of  £23,033  carried  forward,  com- 
pares with  £21,05.  Deposits  have  dropped  rather  sharply  from 
£1 1,770,000  to  £io,20,ooo.  On  the  other  hand,  cash  balances  have 
declined  from  £3,679,000  to  £2,694,txxj,  and  investments  from 
£2,235,000  to  £2,008,000,  while  bills  of  exchange  have  increased 
from  £2,830,000  to  £2,893,000,  and  bills  discounted  and  advances 
from  £5,297,000  to  £<),  149,000— movements  which  suggest  a  greater 
use  for  money  and  an  arousing  of  business  in  South  Alrica. 

MISCELLANEOUS. 

East  London  Waterworks  Company. — Owing  to  the  dis- 
gracefully inadequate  storage  room  and  the  suffering  entailed  upon 
their  customers,  more  interest  than  usual  attaches  to  the  half-yearly 
report  of  this  company  which  had  been  looked  forward  to  as  likely 
to  indicate  what  steps  were  to  be  taken  to  guard  against  this 
continual  shortage,  and  whether  all  the  half-year's  profits  were  to 
be  set  aside  towards  remedying  the  company's  defective  water 
reserves.  We  must  say  we  were  not  greatly  astonished  at 
not  finding  anything    like   this    course  taken  by  the  directors. 
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It  is  true  they  reduce  the  dividend  by  the  miniature  fraction 
of  J  per  cent,  for  the  half-year,  that  is,  from  3J  per  cent, 
(o  34  per  cent.,  and  they  carry  forward  the  larger  balance 
of  ;^27,ooo,  presumably  for  helping  to  maintain  the  dividend 
six  months  hence  in  anticipation  of  trouble  in  getting  their 
customers  to  pay  for  a  commodity  they  have  not  had.  So  far  as 
the  past  half-year's  results  go  the  sliowing  is  satisfactory  enough, 
the  receipts  having  increased  by  £(),975  and  the  expenditure  by 
;£6,328  ;  but  the  report  is  only  made  up  to  Midsummer-day,  and  the 
worst  of  the  trouble  came  after  then.  The  directors  say  that  by 
purchasing  all  available  water  from  other  companies,  and  by 
every  means  in  their  power,  they  did  their  best  to  remedy 
and  mitigate  any  inconvenience  and  discomfort  caused  to  the 
consumers  by  the  shortened  hours  of  supply.  A  large 
expenditure  has  been  thereby  incurred,  so  that  it  has  been  found 
necessary  to  decrease  the  dividend  and  increase  the  reserve  fund. 
And  what  a  decrease — only  J  per  cent. — while  the  increase  in  the 
reserve  fund  means  just  the  larger  balance  carried  forward.  It  is 
an  insult  to  the  neighbourhood  they  supply  to  put  such  stuff  in  the 
report.  Of  course  it  was  a  dry  summer,  but  this  is  not  the  first 
time  the  like  trouble  has  arisen,  and  yet  we  find  no  evidence  of  steps 
being  taken  to  guard  against  a  recurrence  of  what  has  very  nearly 
developed  into  an  awful  catastrophe.  A  dry  summer  is  just  the 
time  when  customers  want  more  water,  and  it  is  a  fortunate  thing 
for  the  directors  that  no  fatal  outbreak  of  disease  has  occurred  in 
the  East  End,  for  if  it  had  these  nine  gentlemen  would  have  had  a 
hot  time  of  it. 

Palace  Theatre,  Limited. — A  prosperous  season  must  have  been 
enjoyed  by  this  company,  and  in  the  year  ended  July  26  the  total 
receipts  came  to  ^^85,129,  with  a  net  profit  of  ;£33,053.  The  sum 
brought  in  was  ;i£'4,o33,  and  mortgage  interest  required  ;f3,400,  so 
that  the  available  total  was  ;f  33,687.  Dividends  upon  the  ordinary 
shares  equal  to  20  per  cent,  for  the  year  were  declared,  and  the  con- 
siderable sum  of  ^15,687  was  carried  forward.  This  sum  constitutes 
the  only  reserve  of  the  undertaking,  and  is  virtually  held  in  cash. 
Would  it  not,  therefore,  be  a  wise  proceeding  to  reduce  the  mortgage 
debt  to  a  certain  extent .'  This  latter  amounts  to  ;£85,ooo,  as  against 
a  paid-up  capital  of  only  ;^90,ooo,  and  if  bad  luck  were  to  fall  upon 
the  house — and  no  one  in  theatrical  matters  seems  to  be  free  from 
such  a  chance — the  mortgage  might  prove  a  serious  burden.  Pro- 
sperity is  the  time  to  reduce  the  weight  of  such  an  incubus,  and  the 
present  management  gives  the  directorsan  opportunity  not  to  be 
neglected. 

Page  &  Overton's  Brewery  Company. — In  the  year  ended 
August  31  last,  this  company  made  a  gross  profit  of  ;f  22,357,  and 
after  deducting  £4,259  for  repairs,  insurance,  and  depreciation,  the 
net  balance  was  ;^"i8,098.  Interest  on  mortgages,  debentures,  and 
preference  shares,  with  a  few  odd  charges,  absorbed  ;^I2,295,  and 
out  of  the  balance  ^£'3,300  was  placed  to  reserve.  The  sum  of  £^5,551 
remained,  which  gave  dividends  equal  to  12  per  cent,  for  the  year 
on  the  ordinary  shares,  leaving  ;f524  to  be  carried  forward.  In- 
cluded in  the  working  expenses,  we  presume,  for  it  is  not  clearly  set 
forth,  was  ;£i,ooo  handed  over  to  the  trustees  for  the  reduction  of 
the  debenture  debt.  From  the  balance-sheet  it  would  appear  that 
;if6,30O  is  held  by  the  trustees  on  this  account,  and  the  reserve  fund 
stands  at  ;^I4,677.  The  balance-sheet  appears  to  be  fairly  good,  but 
the  item  of  depreciation  might  be  treated  more  clearly,  and  a  few 
details  of  working  expenditure  would  help  to  elucidate  matters. 

Friends'  Provident  Institution. — We  have  received  the  quin- 
quennial report  and  the  annual  accounts  of  this  mutual  life  office  of 
the  Society  of  Friends.  The  accounts  are  made  up  to  November  20, 
1897,  and  the  revenue  for  that  year  from  premiums  was  ;f  170,202. 
E.xpenses  and  commission  took  about  ;f  16,000,  or  941  per  cent,  of 
this  premium  income.  After  adding  in  capital  received  on  account 
of  annuities  sold,  interest,  and  dividends,  &c.,  less  income  ta.x,  there 
remained  about  ;i'46,ooo  to  be  added  to  the  accumulated  funds,  making 
them  ;f  2,646,391.  Were  the  income  tax  added  to  the  working  expendi- 
ture, as  we  think  perhaps  expedient,  the  expenses  would  run  to  a  little 
over  11  per  cent,  of  the  premium  income,  which  is  not  by  any  means 
a  high  rate.  The  valuation  report  for  the  five  years  ended  on  the 
same  date  brings  out  a  surplus  of  ^359,277,  of  which  ;£346,329  be- 
longs to  the  life  assurance  section.  The  directors  have  divided 
;f  276,625  of  this  amongst  the  policyholders  in  the  shape  of  a  cash 
bonus,  or  additions  to  the  sum  assured,  or  temporary  and  permanent 
reductions  in  the  premiums  charged.  The  table  of  mortality  used 
is  one  drawn  up  specially  for  the  Society  of  Friends,  and  the  assumed 
rate  of  interest  is  3  per  cent.;  but  the  directors,  in  view  of  the  steady 
downward  tendency  in  the  yield  of  investments,  decided  to  hold  back 
a  sum  sufficiently  large  out  of  the  surplus  to  make  the  valuation 
equivalent  to  an  assumed  rate  of  2  J  per  cent.  They  did  this  so  as  to 
facilitate  a  formal  change  to  a  lower  rate  on  a  future  occasion.  The 
society's  funds  appear  to  be  well  distributed  amongst  home  securities 
of  a  high  class,  but  mention  is  made  of  two  investments  on  which 
loss  has  accrued,  or  is  anticipated,  and  £19,000  has  been  transferred 
from  the  investments'  reserve  fund  to  meet  any  loss  arising  through 
their  depreciation.  Altogether  the  accounts  are  so  good  that  we  are 
inclined  to  think  the  general  public  would  not  be  sorry  to  have  the 
chance  of  participating  in  the  benefits  this  institution  is  capable  of 
bestowing  upon  its  members. 

Sir  W.  G.  Armstrong,  Whitworth  &  Co. — In  the  year  ended 
June  30  last  this  great  shipbuilding  and  engineering  firm  made  a 
profit  of  £499,520,  including  the  balance  brought  forward.  This 
compares  with  ^^446,872  in  the  previous  year,  and  enables  the 
directors  to  make  up  the  dividend  on  the  ordinary  share  capital  to 
15  per  cent,  per  annum,  including  the  bonaS  of  4d.  per  share  added 
to  the  dividend  ot  2s.  8d.  The  directors  state  that  ;£'i35,050  has  been 
written  off  leases,  building,  machinery,  plant,  &c.,  in  the  course  of 
the  year,  and  the  assets  as  a  whole  figure  in  the  balance-sheet  lor 
about  £68,000  less  than  they  did  a  5  ear  ago.    The  creditors  of  the 


company,  we  notice,  now  stand  for  £529,135  as  against  £411,245  in 
the  preceding  year,  while  debtors  owe  to  the  company  only 
£248,724  as  against  £264,889.  These  changes  convey  little  or 
nothing,  as  they  may  be  merely  incident  to  the  ups  and  downs  of  the 
business.  The  report  states  that  the  company's  works  have  been 
fully  supplied  with  orders  during  the  year,  and  that  a  large  amount 
of  finished  work  has  been  turned  out.  The  loss  of  Colonel  Dyer  and 
of  Mr.  Gledhill,  members  of  the  board,  are  mentioned  with  regret. 
The  latter  gentleman  was  connected  with  the  Openshaw  branch  o£ 
the  company  for  nearly  half-a-century,  and  Colonel  Dyer's  name  is 
well-known  to  the  public  in  connection  with  the  engineers' strike. 
The  vacancies  thus  created  are  not  to  be  filled  up,  as,  owing  to  the 
amalgamation  of  .-Armstrong's  business  with  Whitworth's,  the  board 
is  still  larger  than  usual. 


TRADE    AND     PRODUCE. 


A  paragraph  in  the  Daily  News  the  other  day  informed  us  of  the 
incorporation  in  the  United  States  of  a  gigantic  Trust  to  be  known 
as  the  "  Federal  Steel  Company."  The  capital  is  said  to  be 
§200,000,000,  and,  though  its  operations  are  intended  to  be  at  first 
mainly  confined  to  the  iron  and  steel  industries,  the  whole  output 
of  which,  it  is  believed,  will  be  controlled  by  the  Trust,  no  depart- 
ments of  commerce  or  of  trade  will  be  closed  to  it.  It  is  intended 
to  be  a  sort  of  "  Universal  Provider  "  Trust,  and  may,  in  the  end,  if 
established  at  all,  result  in  losing  the  substance  by  grasping  at  the 
shadow.  It  is  said  the  new  Trust  may  even  invade  the  sphere  of 
the  old  Standard  Oil  Trust,  though  the  two  may  combine,  as  several 
of  the  Oil  Trust  controllers — the  Rockefellers,  the  P'laglers,  and  the 
Rozerres — are  connected  with  the  new  one.  We  do  not  know  that 
the  Trust  may  yet  be  regarded  as  "  a  going  concern."  It  may  be 
no  more  than  an  American  monopolist  conception,  and  it  may  well 
be  that,  even  if  tried,  it  will  prove  much  too  ambitious  in  its  aim 
and  scope,  but  it  is  worth  noting  in  connection  with  the  indications 
of  American  iron  trade  competition  in  this  country  to  which  we  re- 
ferred last  week. 

It  would  almost  seem  as  if  the  price  of  wheat  had,  for  the  pre- 
sent, reached  its  lowest  level.  The  average  price  in  England  for 
this  week  is  only  2d.  below  that  of  last  week — 25s.  5d.  as  compared 
with  25s.  7d.,  and  33s.  1  id.  for  last  year.  English  provincial  markets, 
however,  have  been  all  very  firm  in  tone,  and  in  nearly  every  case 
an  advance  of  is.  is  reported  in  English  wheat ;  in  several  instances, 
also,  there  has  been  an  advance  of  6d.  in  foreign.  'This  improve- 
ment, we  have  no  doubt,  will  be  maintained  for  a  time  ;  there  may, 
indeed,  be  some  further  advance,  but  we  suspect  that  as  we  begin 
to  realise  the  certainty  about  the  splendid  results  of  the  harvest 
generally,  a  turn  for  the  worse  may  very  probably  take  place. 
There  is  no  doubt,  now,  that  the  harvest  in  England  has  been  a 
magnificent  one  all  over ;  and  that,  while  the  quality  stands 
high,  the  acreage  of  wheat  grown  in  Great  Britain  is  greater 
by  over  213,000  acres  than  it  was  last  year.  We  noted  last  week 
that  in  Manitoba,  the  great  wheat-growing  state  of  Canada,  the 
output  this  year  is  double  that  of  last,  while  now  we  learn  that 
the  wheat  crop  of  France,  this  year,  is  the  most  abundant  since 
1874.  France  is  thus  now  virtually  independent  of  foreign  importa- 
tions, and  will  not,  therefore,  be  an  eager  competitor  for  the 
surplus  stocks  of  other  countries — will  not,  indeed,  be  a  competitor 
at  all  unless  the  price  goes  down  far  enough  to  make  a  speculation 
worth  while.  She  might  even  become  an  exporter  to  some  extent, 
though  we  doubt  if  the  harvest  output  is  likely  to  show  much  of  a 
surplus.  Spain  and  Italy,  as  we  already  know,  are  in  the  same 
fortunate  position  of  having  exceptionally  large  crops,  and  so  will 
likewise  not  be  in  the  position  of  competitors  for  the  surplus  grain 
of  other  countries.  Both,  indeed,  may  become  exporters.  Even 
Russia,  though  suffering  from  local  famine  to  a  serious  extent,  has 
still  had  a  sufficiently  abundant  crop  of  wheat  to  be  able  to  export  a 
little.  When,  therefore,  the  farmers  of  the  Western  States  of 
.\merica  have  finally  made  the  discovery  that  it  is  useless  keeping 
back  their  supplies,  it  is  probable  that  there  will  be  a  considerable 
fall  in  values,  and  that  prices  in  England  will  again  be  adversely 
affected.  Already  American  markets  are  being  better  supplied,  but 
prices  have  not  been  greatly  affected  yet.  Dealings,  however,  are 
mostly  speculative,  and  quotations  change  from  day  to  day,  giving 
no  indication  of  the  real  state  of  the  market. 

There  has  not  been  much  movement  in  cotton,  though  the  spot 
demand  has  been  on  the  whole  fair,  with  prices,  however,  easy. 
Futures  have  been  on  the  decline  throughout  the  week.    Things     __ 
continue  rather  dull  in  Manchester.     Last  week  a  good  deal  of    ■! 
business  was  done  in  India  and  China  fabrics,  but  this  week  there    U 
has  been  rather  more  slackness  in  these  directions.     Possibly  the 
turmoil  in  China  has  something  to  do  with  it,  but  in  any  case  pro- 
ducers are  not  greatly  concerned,  as  they  do  not  require  to  sell. 
Buyers,  on  the  other  hand,  rather  hold  off,  only  purchasing  for 
actual  needs.    The  home  trade  has  not  been  active,  but  there  has 
been  a  fair  demand  for  the  Levant  and  for  America.     Yarns  are 
dear  and  but  sparingly  sought  for.     On  the  whole  the  tone  is  more 
confident.    There  has  been  a  slight  improvement  in  the  Netting-    fli 
ham  lace  trade,  though  very  slight.    Orders  come  in  slowly.    The    ^| 
hosiery  business  is  declared  in  an  unsatisfactory  condition,  manu- 
facturers complaining  of    the  unremunerative    character  of    the 
business  done,  in  consequence  of  the  keen  competition. 

The  wool  sales  have  been  well  attended,  and  the  bidding  has 
been  spirited,  but  there  has  been  no  further  advance  in  prices, 
though  the  demand  continues  good  for  the  finer  sorts.  In  Antwerp 
much  the  same  thing  has  been  experienced.  There  has  been  a  good 
demand  for  spot  parcels,  and  a  very  fair  business  doing  ;  and  though 
the  futures  market  has  been  quiet  it  has  been  steady,  with  rather  an 
upward  trend.  A  similar  report  comes  from  Budapest.  In  Havre 
spot  business  has  been  fair,  with  considerable  activity  in  futures. 
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The  tone  of  the  markets  generally  is  firm  and  hopeful,  while  home 
manufacturers  are  well  employed  and  looking  forward  to  increased 
business.  The  cold  weather  imparted  more  activity  to  dealings  for 
the  winter  trade.  Prices  are  firm  and  well  maintained,  and  it  is 
not  improbable  that  before  the  full  force  of  the  winter  demand  is 
felt,  there  may  be  some  advance.  Trade  with  the  United  States 
does  not  improve,  and  indeed,  in  America  itself,  tlie  woollen  busi- 
ness is  not  yet  very  active.  The  Crjntinental  trade,  however,  keeps 
fairly  satisfactory,  and  Canada  keeps  up  a  very  steady  and  good 
business.  It  is  anticipated  that  Australian  orders  will  be  more 
extensive  than  for  years  past,  so  that  altogether  the  future— the 
immediate  future  at  least — of  the  woollen  trade  seems  very  well 
assured. 

Though  the  sudden  stringency  in  the  Money  Market  rather 
checked  speculation  in  copper,  and  business  has  been  rather  inactive, 
not  to  say  dull,  prices  keep  going  up.  The  fact  is  the  consumption 
is  enormous,  both  here  and  in  America,  where  the  demand  steadily 
increases.  Electro-copper,  and  some  other  descriptions  are  difficult 
to  obtain,  and  command  high  prices.  Business,  however,  was  less 
active  on  Wednesday— why  it  would  be  difficult  to  say.  In  the  morn- 
ing prices  were  2s.  6d.  above  previfius  day's  quotations,  but  by 
evening  the  whole  of  that  had  been  lost.  The  closing  prices 
were  cash  at  ^52  2s.  6d.  ;  November  1 1  and  three  months,  X52  53. 
Settlement  price,  ^^52  2s.  6d. 

As  to  the  iron  and  steel  trades,  their  prosperity  continues   great. 
Manufacturers  are    comparitively  indifferent  about  new  orders— 
unless   they  receive  ample  time   to  execute  them.     Glasgow,  for 
example,  has  recently  been  a  good  deal  exercised  about  a  contract 
for  122,000  plates  for  pipe-making  purposes.    These  pipes  were  for 
the  Coolgardie  water-works,  but  the  plates  are  to  be  shipped  to 
Perth,  in  West  Australia,  where  they  would  be  bent  and  rivetted 
into  pipe  shape.   Glasgow  makers,  however,  declared  their  inability 
to  supply  more  than  30,000  tons  of  the  total  order,  and  it  is  presumed 
that  the  remainder  will  have  to  be  sent  to  Germany  and  America. 
The    contract    has    been    secured    by    Messrs.    McEwan   &   Co., 
of    London,  and  amounts    to    about  a    million    and    a    quarter 
sterling.     Though  Glasgow   cannot  take  much  of  the  order,  its 
existence  has  stiffened  prices  there.     It  will  be  interesting  to  see 
how  much  of  this  important  order  is  remitted  to  America.     In  spite 
of  the  readiness  of  United  States  makers  to  supply  us  with  pig-iron, 
this  commodity  has  advanced  in  price  somewhat,  and  the  demand 
for  it  continues  as  great  as  ever.    The  Glasgow  correspondent  of 
the  Fiiianciiil  Times  calls  attention  to  a  subject  of   considerable 
importance  to  Scottish  steel  makers.     Of   the  n,430  tons   turned 
out  per  week  by  the  leading  works,  no  less  than  i'r,46o  tons  consists 
of  shipbuilding  material.    This  is  all  very  well  while  shipbuilding 
is  as  actively  prosperous  as  it  is  now,  but'  when  that  fails  steel 
makers  are  very  much  left  out  in  the  cold.     Their  plant  is  unsuit- 
able for  other  work,  so  that  they  must  stand  or  fall  with  the  ship- 
builders.   This  is  a  very  practical  exemplification  of  the  danger  of 
putting  all  your  eggs  in  one  basket.     Even  now  the  control  which 
Glasgow  at  one  time  had  of  the  market  for  girders,  beams,  and 
other  constructive  material,   has   passed    into  the   hands  of    the 
Belgians,  who  supply  the  bulk  of  the  foreign  needs.      The  steel 
makers    will    have    to    look    to    it    if    they  are    to    retain    their 
footing.      Sheffield     is    looking    forward    at    the    close    of    the 
present  quarter  to  a  considerable  improvement  in  many  of  the  trades 
of  the  city  and  district,  and  it  becomes  a  question  whether  increased 
plant  may  not  have  to  be  laid  down.    The  manufacturers  are  unwil- 
ling to  do  so,  and  some  of  them  have  been  refusing  orders  rather 
than  incur  that  cost ;  but   it  is  a   question  whether  that  is  a   wise 
policy.     It  is  a  risky  thing    to  allow  orders  to  leave   the  district 
— unless,  indeed,  the  improvement   in   business   proves  very  ephe- 
meral.   Hut  the  means  of  production  have  been  greatly  strained 
duringthesummer  as  it  is,  and  if  new  orders  increase  as  they  are 
expected  to  do,  a  good  deal  of  work  will  have  to  be  declined. 

There  was  yesterday  a  satisfactory  settlement  arrived  at  of  the 
sometime  threatening  wages  question  in  the  coal  trade,  which  may 
now  hope  to  enter  upon  a  period  of  steady  work  and  decent  prosperity. 
With  the  settlement  of  the  Welsh  dispute  the  trade  is  getting  into 
Its  normal  gnxwes,  and  prices  have  gone  down  in  Newcastle  and 
other  districts  which  have  so  largely  benefited  bv  the  trouble  in 
Wales.  But  of  course  this  decline  was  inevitable,  and  was 
expected.  The  demand  for  house  coal  has  within  the  past  week 
rather  diminished,  and  at  some  of  the  pits  stocks  are  beginning  to 
accumulate.  This,  however,  is  only  to  be  expected  at  this  season, 
when  for  the  most  part  householders  have  laid  in  their  winter 
supplies. 

Messrs.  Gow,  Wilson,  &  Stanton,  in  their  last  tea  report,  state 
that  39,499  packages  of  Indian,  22,07?  of  Cevlon,  and  1,347  ol  Java, 
a  total  of  62,919  have  been  offered  in  public  auction.  No  quotable 
ch.^nge  has  taken  place  ;  competition  was  fairlv  general,  but  ran 
principally  upon  better  liquoring  teas.  The  official  wire  gives 
exports  to  the  I'nitcd  Kingdom  for  the  first  half  of  September  as 
10,250,000  lb.,  as  against  9,960,000  lb.,  making  the  total  from  April  i 
todate58,i67,ooolb.,  as  against  58,1^0,000  lb.  for  the  same  period  of 


last  year. 


It  is  announced  from  Paris  that  the  French  Minister  of  Finance 
has  arranged  with  his  Cabinet  o.llcagues  the  conditions  under 
which  an  equilibrium  is  to  be  established  in  the  Budget  for  18911 
It  would  be  interesting  to  know  what  the  conditions  are. 

Another  postal  reform  is  announced  for  which  Mr.  Henniker 
Hcaton  claims  the  credit,  Negotiations,  it  is  stated,  have  been 
almost  completed  with  Germanv  for  telegraphing  monev  orders, 
and  It  IS  hoped  that  this  principle  will  soon  be  further  extended  to 
other  foreign  countries  that  mav  be  agreeable,  as  well  as  to  the 
British  colonies.  As  to  the  commercial  advantages  of  the  reform 
there  can  be  no  doubt. 


DELAGOA    BAY    RAILWAY    FINANCE. 

A  difficulty  has  arisen  in  the  Stock  Exchange  over  the  delivery  of 
Delagoa  Bay  Railway  second  debentures.  .Some  of  these,  it  appears, 
were  issued  in  payment  to  contractors  with  at  least  one  cou[X)n  cut 
off,  and  have,  until  recently,  passed  from  hand  to  hand  on 
account  days  as  "  good  delivery."  But  now  the  com- 
mittee says  the  bonds  must  have  all  the  coupons 
attached  to  be  "good  delivery,"  as  the  interest  has  been 
in  default  from  the  outset,  so  that  the  entire  series  of  coup<jns  is  in 
arrear.  To  comply  with  this  stipulation,  holders  of  the  bonds  minus 
one  or  more  coupons  have  had  to  go  to  the  Delagoa  Bay  Railway 
Company  for  them,  it  having  cut  them  off  and  retained  them.  Its 
reply  has  been,  "  Yes,  you  can  have  your  coupons,  but  you  must 
pay  full  cash  value  for  them."  At  this  the  wrath  is  considerable. 
Why  pay  full  value  for  a  dishonoured  bill  on  which  the  debtor 
never  paid  a  farthing,  is  indignantly  demanded.  Perhaps,  how- 
ever, the  company  discounted  the  coupons  it  cut  off  when  it  handed 
the  bonds  to  the  contractor  for  sale,  and  now  claims  substantial 
cash  against  the  book  entry  then  created,  on  the  ground  that  if  ever 
the  property  does  pass  into  solvent  hands  the  restored  coupons  will 
have  to  be  paid  in  full  to  the  holders. 


CANADA   AND    THE    UNITED    STATES. 

The  Anglo-American  Convention  at  Quebec  is  progressing 
towards  agreement  in  a  very  satisfactory  way.  A  very  friendly 
feeling  is  shown  on  both  sides,  and  no  serious  difficulty  has  yet 
arisen  to  mar  the  harmony  that  prevails.  Indeed,  most  of  the 
matters  in  dispute  seen  already  to  have  been  practically  arranged. 
The  most  important  question  yet  to  be  considered  is  that  of  trade 
reciprocity,  which  will  be  tackled  immediatelv,  and  will  occupy  the 
balance  of  the  session.  It  is  understood  that  the  Behring  Sea 
fisheries  difficulty  has  been  virtually  arranged  bv  the  decision  to 
purchase  the  Canadian  sealers'  outfits  ;  and  the  'sUindanls  New 
York  correspondent  assures  ns  that  this  decision  elicits  no  indigna- 
tion in  quarters  which  have  previously  favoured  a  contentious 
policy  in  defence  of  Alaska  sealing.  The  Alaska  boundary  question 
has  been  deputed  to  a  committee  ot  engineers,  the  regulations  dealing 
with  warships  on  the  great  lakes  have  been  modified  to  permit  of 
shipbuilders  at  Buffalo  constructing  cruisers  for  use  on  the  ocean, 
Shipments  in  bond  are  to  continue  as  now,  and  in  regard  to  the 
lumber  question  a  satisfactory  compromise  has  been  effected  on  the 
basis  that  Canada  shall  give  up  her  export  duty  on  logs,  while  the 
United  States  consents  to  repeal  her  import  duties  on  timber.  The 
outlook  at  present  is  therefore  very  satisfactory.  Of  course,  there 
may  be  a  good  deal  of  discussion,  perhaps  somewhat  sharp 
differences  of  opinion  on  the  question  of  trade  reciprocity  ;  but  the 
feeling  on  both  sides  seems  so  amicable  that  we  cannot  doubt  that 
even  on  this  rather  delicate  matter  a  satisfactory  compromise  will 
be  the  outcome  of  the  conference. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  3. 

Joseph  Lucas Birmingham,  13.30  p.ni. 

Northern    Investment   Company  of 

Edinburgh,  noon. 


New  Zealand 


Page  and  Overton's  Brewery 


Croydon,  2.30  p.m. 


J.  Hepworth  &  Sons 


Delhi  and  London  Bank 
New  Zealand  Shipping 
VVillans  and  Kobinson... 


Tuesday,  October  4. 
Leeds,  4  p.m. 

Wedn'esoay,  October  5. 


Commercial  Gas 

East  London  Waterworks 


...     133,  Bishopsgate-st  Within,  noon. 

138,  Leadenhall-street,  noon. 

Kugby,  34s  p-m. 

Thursday,  October  6. 

...     Cin non-street  Hotel,  noon. 
...     St.  Helen's-pUce,  nooo. 


Anglo-Sicilian  Sulphur 

Batiia  and  San  Francisco  Railways 

Eagles  Nest  Gold  Mining     

K.iglan  Cycle  and  Anti-Friction  Ball 
Company     


Friday,  October  7. 


Winchester  House.  3  p.m. 
Winchester  House,  noon. 
Winchester  House,  j.30  p-m. 

Coventn-,  3  p.m. 


The  remains  of  Columbus  have  been  exhumed  at  Ha\-ana,  and 
are  to  be  conveyed  to  Spain  by  special  steamer.  This  is  a  graceful 
concession  by  the  United  States  to  Spanish  sentiment,  though  why 
Spaniards  should  wish  to  have  near  them  such  a  reminder  of  their 
incompetence  as  colonists  we  cannot  understand. 

Sir  Gordon  Sprigg,  it  is  announced  from  Capetown,  has  no  inten- 
tion of  resigning.  We  can  quite  believe  it ;  he  is  not  of  a  retiring 
disposition.  With  a  Ministerial  majority  of  one,  however,  he  cannot 
do  much  more  than  mere  administrative  work. 

Seals  seem  to  be  vanishing  from  the  Alaska  Seal  Islands,  in 
spite  of  everything.  The  agent  in  charge  reports  to  Washington 
that  18,047  skins  were  secured  last  season,  hieing  adecreasc  of  3,000, 
as  compared  with  1897,  while  there  is  a  general  decrease  in  the  seal 
herds. 
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The  N.A.P.  WINDOWS 


(Nalional)         (Accident)  (Prevention) 

HAVE    ALREADY    BEEN    AWARDED 


Gold  Medals  at  Manchester  and  Sunderland, 

And  are  used  by  or  ordered  for  the  following  Public  Bodies  ■— 


HER  MAJESTY'S  WAR  OFFICE. 
HER  MAJESTY'S  OFFICE  OF  WORKS  (ENGLAND), 
HER  MAJESTY'S  OFFICE  OF  WORKS  (SCOTLAND), 
HER  MAJESTY'S  OFFICE  OF  WORKS  (IRELAND). 
LONDON  COUNTY  COUNCIL. 


SCHOOL  BOARD  FOR  LONDON. 
METROPOLITAN  ASYLUMS   BOARD. 
CORPORATION  OF  MANCHESTER. 
TOWN   COUNCIL  OF  HUDDERSFIELD. 
TOWN  COUNCIL  OF  WESTON-SUPER-MARE, 


SCHOOL  BOARD  FOR  LIVERPOOL. 
OTTOMAN  PUBLIC  DEBT,  CONSTANTINOPLE. 
MARYLEBONE  BOARD  OF  GUARDIANS. 
CORPORATION  OF  CANTERBURY. 
ISLINGTON  VESTRY. 


IMPORTANT    ANNOUNCEMENT. 

The  thorough  and  unanimous  satisfaction  which  has  been  expressed  by  Architects,  Builders, 
and  Users,  on  behalf  of  the  N.A.P.  Windows,  in  most  cases  after  prolonged  trials,  is  causing 
them  to  be  almost  generally  specified,  and  to  make  preparations  for  promptly  executing  the  orders 
already  in  hand  and  shortly  to  accrue,  as  the  result  of  the  N.A.P.  Specialities  having  been 
specified  for  a  long  list  of  important  Buildings  now  in  course  of  erection,  and  being  designed ; 
arrangements  have  been  concluded  for  acquiring  the  undertaking  from  the  DEVELOPMENT 
SYNDICATE  (The  N.A.P.  Window  Company,  Limited),  by  a  TRADING  COMPANY,  possessing 
a  Working  Capital  suited  to  the  importance  of  the  business. 

THE    PROSPECTUS 

OF 

THE  (NEW)  N.A.P.  WINDOW  COMPANY,  Limited. 

Will  be  next  week  published  in  the  Daily  Press  on  the  4th,  5th,  and  6th  October. 


Extracts   from   the   Prospectus- 


Tliere  are  seventeen  British  Patents  included  in  the  purchase,  the  principal    of   which,    and  tlieir  respective  advantages,  are  as  follows  : 


SLIDING    WINDOWS. 

(a)  "The  N.A.P.   Sliding    and  Revolving  Sashes,"  {d) 

which    (hung    with  lines  and   weights  in  ordinary  hollow 

sash  frames)  slide  as  usual,  and  when  their  outsides  have 

to  be    cleaned  or   repaired,  can   be   instantly  reversed  for  (^)   • 

the  purpose. 

(t,)  "The    N.A.P.    Welghtlasa    Frame,"      for    hanging 

either  the  N.A.P.   Revolving    Sashes,    or   ordinary   sashes  {/) 

in  solid  frames,  without  the  use  of  the  ordinary  lines  and 
weights  (one  sash  counterbalancing  the  other),  or  for 
hanging  therein  ordinary  sashes  in  basements,  &c. 

{c)  "The    N.A.P.     Top    Bolt    Patent,"     which     consists 

of   an   ordinary   window,    the    sashes   of    which,    by   the  iff) 

application  of  certain  inexpensive  fittings,  can  easily  be 
drawn  inwards  by  a  domestic  servant,  when  it  is  desired 
to  clean  the   outsides. 


CASEMENT    WINDOWS. 

"The  N.A.P.  Wood  Casement,"  which  not  only 
opens  outwards  for  Ventilation,  but  also  inwards  for 
Cleaning. 

"The  N.A.P.  Metal  Oasemenis  "  (tiy  different 
methods)  each  of  which  also  opens  outwards  for  Ventilation 
and  inwards  for  Cleaning. 

"The  N.A.P.  Passable  Hopper  Cheeks,"  which 
enable  bottom-hung  fanlights,  fitted  with  side-glazed  cheeks 
for  the  prevention  of  lateral  draught,  to  be  inwardly  swung 
down  to  a  vertical  position  for  convenient  cleaning  of  the 
outsides  of  the  Fanlights. 

"The  N.A.P.  Accessories, "  which  consist  of  a 
number  of  useful  inventions  connected  with  the  details 
of  windows  ;    and  all  of  which  are  capable  of  producing 


handsome  profits. 

Full  Size  examples  of  the  above  can  be  seen  at  the  Company's  Showrooms,  159,  Victoria  Street,  Westminster;  and 

65,  Cracechurch  Street,  E.G. 

Although  the  Patents  have  for  some  time  been  introduced  to  the  Building  World,  no  question  of  validity  has  been  raised.  The  favourable 
opinion  of  Mr.  Fletcher  Moulton,  Q.C  ,  M.P.,  has  been  obtained  with  reference  to  the  principal  inventions,  which  are  designated  by  the  letters 
(a),  (c),  (d),  (e),  and  (/)  in  the  above  list.  Mr.  Moulton's  opinions  were  based  upon  an  exhaustive  search  (extending  from  the  year  1617)  by 
Klessrs.  Alexander  Browne  &  Co.,  Registered  Patent  Agents,  9,  Warwick  Court,  Holborn.  The  originals  of  these  reports,  and  the  opinions  as 
atxive  mentioned,  of  Mr.  Moulton,  can  be  inspected,  together  with  all  other  legal  documents,  at  the  Offices  of  the  Company's  Solicitors.  Both 
the  United  States  of  America  and  Germany  have  granted  patents  ;  facts  which  are  strong  confirmatory  evidence  of  validity,  having  regard  to  the 
fact  that  the  Patent  Authorities  of  these  countries  starch  the  Patent  Records  of  the  World  for  inventions  which  anticipate  current  applications. 

The  Company  will  also  take  over,  at  the  expense  of  the  Vendors,  their  rights  in  the  following  I-'oreign  and  Colonial  Patents,  which  have 
either  alieady  been  granted,  or  in  respect  of  which  instructions  to  the  Patent  Agents  to  apply  for  patents  have  been  given  ;  and  it  is  proposed 
almost  immediately  to  form  a  subsidiary  company  for  their  purchase,  upon  terms  which  should  provide  this  Company  with  an  immediate 
substantial  profit. 

EUROPE.  ASIA.  AFRICA.  AMERICA. 

France  Turkey  India  Cape  Colony  U.S.A. 

Germany  Italy  Ceylon  Natal  Canada 

Belgium  Spain  Japan  Rhodesia  Brazil 

Sweden  Hungary  Straits  Settlements  Argentine 

Denmark  Switzerland  Mexico 

Norway  Austria  Jamaica 

Russia  Portugal 

Copies  of  the  Prospectus,  with  forms  ol  application  for  Shares,  can  be  obtaijied  at  the  Offices  of  the  Company,  or  from  the  Bankers,  Brokers, 
SoUci'.ors,  or  Auditors. 


AUSTRALIA. 

Victoria 

New  South  Wales 

West  Australia 

South  Australia 

Queensland 

New  Zealand 

Tasmania 


•I 

I 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return. rejected  communication». 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

j     Telegraphic  Address  :  "  Unveiling,  London." 

ITbe  3npc8tor6'  IReview, 

The    Week's    Money    Market. 

Bank  Kate,  3  pick  cent. 

The  turn  of  the  quarter  has  naturally  caused  the 
market  for  short  loans  to  tighten,  and  the  rate  for 
day-to-day  loans,  which  was  quoted  ij  to  2  per  cent. 
a  week  ago,  gradually  stiffened  until  2J  to  3  has  become 
the  general  charge,  and  at  times  very  considerable 
borrowings  have  taken  place  at  the  Bank  of  England. 
Now  that  the  Stock  Exchange  settlement  and  quarter- 
day  payments  are  passed,  the  market  may  become 
rather  e.asier,  but  so  long  as  the  Bank  of  England 
retains  control  of  surplus  funds,  dealers  in  money  will 
be  unwise  to  allow  rates  for  short  loans  to  fall  back  too 
quickly  or  too  far. 

Under  the  influence  of  a  greater  demand  for  money 
and  the  recent  advance  in  the  Bank  rate  discounts 
steadily  hardened  at  the  end  of  last  week,  until  2^  per 
cent,  was  quoted  for  three  months'  remitted  paper. 
Since  then  there  has  been  a  steady  improvement  m  the 
foreign  exchanges,  both  in  New  York  and  on  the 
Continent,  with  the  consequence  that  the  demand  for 
gold  has  been  restricted  to  the  open  market,  and  even 
there  the  bidding  is  less  strong,  so  that  the  price  of  bar 
gold  has  fallen  to  77s.  iijd.  per  ounce.  The  discount 
rate  for  three  months'  paper  has  therefore  dropped 
back  to  2J  per  cent.,  and  there  is  certainly  less 
anxiety  about  the  future.  A  favourable  bank  statement 
at  New  York  combined  with  further  anticipation  of 
interest  payments  by  the  Government  has  eased 
that  money  market,  and  of  course  the  exceptionally 
high  trading  balance  in  favour  of  the  States 
is  being  reduced  by  larger  importations  from 
Europe.  Continental  demands  are  not  governed  by  the 
same  conditions,  and  there  a  good  deal  depends  upon 
the  action  of  the  Imperial  Bankef  Germany.  But  we 
see  little  chance  of  discount  rates  falling  back  yet  awhile, 
as  the  control  exercised  by  the  Bank  of  England  will 
prevent  bankers  and  brokers  frOm  competing  too 
vigorously. 

The  Stock  Exchange  settlement  showed  that  the  rise 
in  the  value  of  money  was  fully  represented  in  charges 
to  the  "  House,"  and  3J  to  3J  per  cent,  was  the  general 
rate  for  loans,  with  little  doing  below  the  lower  ligure. 

A  week  ago  the  Bank  return  revealed  the  fact  that 
the  directors  had  borrowed  ^2,000,000  from  the 
market.  This  week  the  ligures  show  that  the  market 
has  borrowed  ;^2,7g7,ooo  from  the  Bank,  while  the 
Bank,  in  its  turn,  has  drawn  another  ;^'625,ooo  off  the 
market  on  Government  stock  sold,  or,  more  probably, 
pledged.  It  nuist,  therefore,  be  doing  a  highly  profit- 
able business,  since  it  is  getting  at  least  twice  the  rate 
of  interest  paid  by  it  for  the  money  it  borrowed  on  the 
money  it  lends.  But  this  sort  of  business  cannot  last 
long,  and  the  Bank  has  to  incur  the  risk  of  having  a 
considerable  part  of  the  balances  it  drew  off  the  market 
left  on  its  hands  after  this  week,  should  it  decide  to 
keep  the  supply  of  lloating  credits  bare.  In  other  res- 
pects the  return  is  of  the  usual  kind  always  found  at  the 
end  of  a  quarter.  The  internal  circulation  has  expanded 
about  ^700,000,  and  as  ^{^334,000  in  gold  are  also  with- 
drawn for  export  it  follows  that  thcreserve  of  the  banking 
department  has  shrunk  by  ^"1,032,000  to  ;^22,463,ooo. 
Government  balances — "  public  deposits" — have  risen 
only  ^^28,000  this  week  to  ^9,349,000  ;  and,  therefore, 
the  balance  of  the  money  borrowed  by  the  market  on 


"  other  ■'  securities,  over  and  above  what  went  into 
circulation,  or  what  the  Bank  absorbed  on  Government 
securities,  has  mostly  gone  to  swell  the  "other"  deposits, 
or  banker's  balances,  which  are  up  ^{^i, 118,000  to 
^^37,820,000.  The  Bank  lent  for  three  davs  at  3  per 
cent.,  but  all  the  lirst  market  borrowings  have  had  to  be 
renewed,  and  much  more  ;  so  that  to-night  the  debt  of 
the  market  to  the  Bank  may  very  well  be  quite  twice 
what  it  was  when  the  figures  of  the  weekly  returns  were 
made  up  on  Wednesday  night. 

The  j(^r,ooo,ooo  Trejisury  bills  offered  nn  Thursday 
were  applied  for  to  the  extent  of  ;^io,244,ooo.  The 
whole  amount  went  in  six  months'  bills,  and  tenders  at 
^(;8  1 6s.  4d.  per  cent,  received  about  8  per  cent,  above 
in  full.  The  average  rate  per  cent,  was  £2  6s.  id.,  or 
considerably  below  market  expectations. 

SILVER. 

In  spite  of  an  absence  of  Spanish  buying  the  price  of  silver  has 
been  well  maintained,  and  after  drooping  about  Id.  per  ounce,  has 
recovered  to  28T»id.  per  ounee/for  immediate  delivery  and  28,V1. 
per  ounce  for  two  montW  forward.  Indian  purchases  has  been 
the  leading  characteristic,  the  price  of  the  metal  at  Bombay  in  the 
past  seven  days  having  risen  g  to  72|.  At  the  same  time,  applica- 
tions for  Council  drafts  improved  so  that  the  amount  offered  last 
Wednesday  was  covered  eight  times  over.  The  Council  has  just 
completed  the  half  of  its  financial  year,  and  in  that  time  has  sold 
about  ^500,000  in  drafts  above  the  half  of  the  ^^16,000,000  proposed 
to  be  drawn,  so  that  it  is  in  a  very  good  position  as  the  busiest  six 
months  have  yet  to  come.  Indian  exchanges  were  dull  at  one 
time,  but  are  hardening  again,  and  Singapore  remains  firm. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  12,87,96,691,  realising  ^^8,541,654.  As 
the  Budget  estimated  for  £16,000,000  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  45!  lacs  must  in  future  be 
sold  per  week  in  order  to  obtain  the  amount.  The  amount  offered 
ne.\t  week  is  40  lacs. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  28,  1898. 


ISSUE  depart.ment. 


Notes  Issued  . 


47.753.075 


Government  Debt   ........  11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Bullion  ....  30,953,075 

Silver  Bullion 


jCi7>753,07S 


B.\XK1NG  DEPARTMENT. 


Proprietors' Capital     14,553,000 

Rest .       3173^,679 

Public  Deposits  (including 
Exchequcr.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       9,349,003 

Other  Deposits 37,820,269. 

Seven  Day  and  other  Bills. .  86^713 

jC65,597iW3 
Dated  September  29,  1S98. 


Government  Securities  . . . . 

Other  Securities 

Notes 

Gold  and  Silver  Coin 


£47*753^07$ 


£ 

«3,?63.593 

30.771.306 

ao,238.875 

2,223. £69 


;£65,597i063 
H.  G.  BOWEN,  CkiifCatkitr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 
Sept.  29. 

^" 

^.&"' 

Incrcaye. 

Decrease. 

3.79»."« 

8,70'.359 

38,75'.755 

13,419,736 
'9.479.84a 
a3,oia,396 

Liabilities. 

Rest  

Pub.  Deposits 

Other  do 

7  D.-iy  BilLs 

.Assetji. 
Gov.  Securities  . . 

3.764 ,6aj 

9.3«.635 

36,701,808 

1I7,«&4 

".9MJ93 
>7>973.9I7 
«M9S.*i> 

'  t 
>7.<p(h«S 

I  » 

3,788,679 
9.349.003 

37,Sjo,>69 
86,7i<i 

ta.363.593 
30.77 1.3<* 
n,46>,764 

£. 

a7.5t4.K» 

47J  P-c- 

3      •• 

£, 

14.058 

1,118,461 

Decivaae. 
615,000 

30,95a 
Inaeasa. 

t.797.3S9 

Total  Reset  re 

Note  Circolaiion. 

Proportion  

Bank  Rate  

",o3a,454              — 

>,8a«,34i     I    «.8»S,>«t 

Increase,    i  Decrease. 

£ 

•8,148,44s 

48i  p.c 
•i  .. 

404.535              — 

FortiKn  Bullion  movtawnt  for  week  j£334,ooa  ouu 
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LONDON 

BANKERS'  CLEARING. 

Month  of 

1893. 

1897. 

Increase. 

Decrease. 

I 

^ 

£ 

t. 

January 
February 

673,281,000 

576,558,000 

96,723,000 

648,601,000 

597,652,000 

50,949,000 

— . 

March 

799,520,000 

729,970,000 

69,5^0,000 

— 

April 

597,410,000 

532,508,000 

64,902,000 

— 

May 

636,698,coo 

536,598,000 

100,100,000 

— 

June 

743,824,000 

694,952,000 

48,872,000 

— 

July 
Week 

631,482,000 

562,867,000 

68,615,000 

~* 

ending 
August  3 

146,426,000 

146,667,000 



241,000 

,.    10 

139,590.000 
161,808,000 

135,717,000 

3,873.000 

— 

..    17 

171,729,000 

— 

9,921,000 

>.    24 

121,718,000 

123,784,000 

— 

2,066,000 

0    "     3' 

144,641,000 

164,142,000 

— 

1.9,501,000 

Sept.     7 

141,274,000 

117,352,000 

23,922,000 

— 

..    14 

121,223,000 

139,128,000 

— 

17,905,000 

,,    21 

159,106,000 

126,131,000 

3a.975,ooo 

— 

»    30 

132,029,000 

116,422,000 

15.607,000 

— 

Total  to  date 

5,909.563,000 

5.405,082,000 

504,481,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    , 

Bombay    

New  York  call  money 


Bank 
Rate. 


4 
4 

% 
3 

4 

li 

5 

6  . 
5 

4 
5 

J  to  35 


Altered. 


March  14,  1895 

April  9,  1898 

April  9,  1898 

April  9,  1898 

August  30,  1898 

April  28,  1896 

January  22,  1896 

August  27,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
May  18,  1B98 
June  2,  1898 
Sept.  8,  1898 
July  28,  1898 


Open 
Market. 


f 


4 
3 

4 
5 

6 

i 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels     .... 
Amsterdam   . . 

Berlin 

Do 

Hamburg 

Frankfort  .... 

Vienna   

St.  Petersburg 
New  York.. .. 

Lisbon    , 

Madrid  , 


cbqs. 
cbqs. 
short 
short 
3  mths 
3mths 
short 
short 
3  mths 
60  dys 
sight 
sight 


Last 
week's. 


25-29 

a5'33| 
12 -08! 
20*40 
20*27 

20"25 
20*38 
I2"OI 

93-85 

4-8i8 
33S 
39'50 


Latest. 


25 '30 
25'36i 
1 2 '09  J 
zo'40 

20'26 

20*25 

20'40 
I2'01^ 

93'75 
4-8.J 
34i 

38-70 


Place. 


It.ily   

Do.  gold  prem. 
Constantinople . . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . . . . 

Shanghai   

Singapore 


sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


Last 
week's. 


27  26 
107-75 

IIO'OO 

167-30 

12  la 
1/3  W 
1/3  fi 

2/3i 


Latest. 


27*28 
107-824 
109.32} 
150-S0 

l/3i! 

I/3H 

2/8i 
1/..} 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Sept.  24, 18 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


£ 

25,930,000 
10,758,000 

128,432,000 
2,994,800 

140,150,000 


bep.  17,  18 


25,780,000 
10,612,000 

130,652,000 
2,593,400 

142,414,000 


;ept.  10,  i8g8.  Sept.  25, 1897. 


£ 

27.554.000 
10,459.000 

133,080,000 
2,823,400 

146,380,000 


£ 

18,374,000 
16,094,000 

115,318,000 
3,094,000 

125,072,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  {specie  and 
legal  tenders)  exceeds  this  sum  by  ^£1,650,500,  against  an  excess  last  week  of 
j^788,5oo. 


BANK  OF  FRANCE  (25  fpanes  to  the  £). 

Sept.  29, 1898. 

Sept.  22, 1898.  Sept.  15, 1898. 

Sept.  30, 1897. 

Gold  in  hand 

£ 

74,699,360 
49,706,720 
29,486,760 
15,848,320 
143,674.920 
13,183,240 
19,183,320 

£         1         £ 
74,844,840  1    74,852,400 
49,766,440      49,614,800 
23,714,760      23,434,040 
15,935,680      15,974,480 
140.919,520    141,722,600 

11,748,520  1     io,788,.-?6o 
17,992,280  1     17,697,600 

£ 

79,723,000 
48,515,000 

*47,822,ooo 

150,421,000 
11,160,000 
19,247,000 

Public  deposits 

Private  deposits    

Proportion  between  bullion  and  circulation  86i  per  cent,  against  88i  per  cent. 

a  week  ago. 

*  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  23, 18 


Cash  in  hand    , 

Bills  discounted  .... 
Advances  on  stocks. , 
Note  circulation  .  . , 
Public  deposits 


£ 

42,035,050 
37.281,550 
4,786,450 
55,183,050 
25,347.950 


Sept.  15,1898. 


£ 

42,385,450 
34.044.350 

4.7S7.950 
53.5i5..3«> 
24,990,250 


bept.  7,  18 


£ 

42,332,950 
32,764,200 
4,514,650 
53,226,400 
23.354.450 


Sept.  23, 1897. 


£ 

42,086,000 

*40,926,ooo 

54,041,000 
25,503,000 


■*  Includes  advances. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

Sept.  22, 189S. 

Sept.  15, 1898. 

Sept.  8,  1898. 

Sept.  23, 1897. 

Coin  and  bullion 

£ 

4,260,280 
16,215,920 
19,300,200 

2,716,920 

£ 

4,288,320 
16,109,800 
19,489,840 

2,647,960 

£ 

4,->iS,S40 
15,969.440 
9,343,640 
2,682,600 

£ 

4,209,000 
16,584,000 
18,624,000 

3,815,000 

Note  circulation 

Deposits 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Sept.  33,1898. 

Sept.is,  1898. 

Sept.  7,  1898. 

Sept.  23, 1897 

£ 

29,362,000 
10,479,800 
1.335.500 
2,326,800 
56,304,250 
14,968,000 

£ 

99,400,666 
10,483,000 
1.377.083 
»,  365 ,666 
56,069,833 
14,474,166 

£ 
29,351,660 

10,495.583 
1,608,750 
2,279,250 
55.989.250 
14.677.833 

£ 

31,689,000 
10,437,000 



55,653,000 
■13,827,000 

*  Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Sept.  24, 1898. 

Sept.  17, 1898. 

Sept.  10, 1B98. 

Sept.  25, 1897. 

Gold    

£ 

10,823,400 
5.356.«3o 

40,604,160 
3,182,800 

56,367,920 

886,400 
1,815,020 

£ 
10,723,800 

5,398,520 
40,698,080 

3,013,080 
56,344,400 

844,840 
1,875,3^0 

£ 
10,655,640 

5,483,520 
39,489,880 

3,529,960 
56,373,760 

930,280 
1,789,160 

£ 

9,027,520 
10,603,200 
15.542.080 

5,406,680 
45,741,800 

747.480 
2,006,920 

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances  

LONDON  COURSE    OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    .     

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Oporto 

Copenhagen 

Christiania  -. 

Stockholm    


Usance.     Sept.  ao.     Sept.  22.     Sept.  27.     Sept.  39. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

'60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2*l} 

""3i 
25  "47* 
30*62 
20*62 
as -233 
25*42* 
as '431 
25*57i 
ia-i6i 
25  At 
'^  1 

27;s2* 

298 
32i 

32I 
18-38 

18*39 
18-39 


12*l3 

25'5ii 

«o*64 
20*65 

a5'3» 
25*46 
25-46 
25*62 

I2*l6  ; 

24  fi 

27'55 

49i 

3ot 

32U 

32^ 

18*40 

18*41 

18-41 


I2*2j 

iz"33 

25'532 

20*65 

20*65 

25'3ii 

25'46i 

25  "47* 

25*65 

I2-I7J 

25i 

25 

27*60 
49ft 

29  a 

33i 

334 

18-41 

l3'43 

1843 


X3*2| 
13-3} 

35"53i 

30*64 

30*65 

35*31  ; 
35*46  : 
25*47  ■ 
35*63 
13*17 : 
3Si 
»S 
37*60 

^ 

34 

34 

18*41 

l8*4> 

18*43 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirtyand  sixty  day  remitted  bills  2S—  ii 

Three  months  ,,  2I—  } 

Four  months  ,,  ..  ..  2I —  i 

Six  months  ,,  ..         ..         ..         ..         ,,  2|— f 

Three  months  fine  inland  bills        aj — 3 

Four  months  , ,  .  3  — 3! 

Six  months  ,,  3  — 3J 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  3 

,,  ,,         short  loan  rates  . .         ..         ..         ..         ..  3 

Banker's  rate  on  deposits      ..         ..         ..         ..         ..         ..  i4 

Bill  brokers'  deposit  rate  (call)        ly 

,,  7  and  14  days'  notice  x| 

Current  rates  for  7  day  loans  ..         ..  2i —  J 

,,  ,,      for  call  loans '     ,,  aj — 3 


Stock  Market  Notes  and  Comments. 

Account  weeks  are  seldom  good  for  business  in  quiet 
times,  and  the  one  now  closing  has  been,  if  possible, 
worse  than  usual.  Not  only  has  business  been  poor, 
but  prices  have  been  falling  in  a  manner  that  effec- 
tually keeps  the  public  away  from  the  market.  Why 
they  should  be  falling,  in  some  directions  at  least,  is  not 
easy  to  elucidate.  The  money  scare  has  nearly  passed 
by,  and  there  is  nothing  very  alarming  at  any  point  on 
the  political  horizon — nothing,  at  least,  considered  in  the 
light  of  the  past  frights  we  have  passed  through.  French 
affairs  have  taken  a  turn  for  the  better  ;  the  Fashoda 
episode  is  not  calculated  to  embroil  us  with  France, 
though  good  for  evening  journals,  and  even  the  palace 
revolution  in  China  is  only  a  passing  scene  in  the  drama 
of  change  and  evolution  being  enacted  there.  Doubt- 
less, if  we  look  under  the  surface,  there  is  plenty  to 
cause  people  an.xiety,  not  only  in  the  social  degradation 
and  political  tempers  of  many  nations,  and  in  their 
financial  condition,  but  also  in  the  rapid  changes  that 
are  taking  place  in  the  attitude  of  State  towards  State, 
and  above  all  in  the  dangerous  extension  continually 
occurring  in  our  own  responsibilities.  But  the  stock 
markets  do  not  look  under  the  surface.  For  them, 
"  sufficient  unto  the  day  is  the    evil  thereof."     There 
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must  consequently  be  sonic  other  reason  than  the 
pohtical  one,  or  the  monetary,  why  prices  have  been 
shrinkiiifi  all  tliroujiih  the  early  part  of  the  week. 

The  plainest  of  all  reasons  is  that  prices  have  been  too 
hifjli.  In  our  own  Home  Railway  market  speculators 
for  the  rise  carried  quotations  to  an  excessive  height  in 
the  lirst  half  of  this  year  on  the  strength  of  splendid 
traffic  returns.  No  sooner  did  the  reports  of  the  various 
comjianies  make  their  appearance  than  all  anticipations 
of  higlier  dividends  met  with  painful  disillusionment.  It 
was  tound,  on  the  average,  that  working  expenses  and 
fresh  capital  charges  had  far  more  than  eaten  up  the 
increase  in  gross  receipts.  Then,  naturally  enough,  the 
speculators  in  the  markets,  and  outside,  turned  round  in 
disgust  and  sold.  We  expect  this  selling  to  continue,  in 
a  quiet  and  moderate  way,  because  the  account  for  the 
rise  was  never  outrageously  large,  except,  perhaps,  in 
Chatham  and  South  Eastern  stocks,  which  are  only 
counters  at  best.  It  will  be  met  with  a  certain  amount 
of  investment  buying,  but  not,  we  think,  enough  to 
prevent  prices  from  going  lower,  simply  because  a  great 
many  investors  are  bound  to  hold  back  while  they  see 
markets  weak.  We  believe  investors  should  hold  back. 
There  is  nothing  that  we  can  see  to  warrant  anybody  in 
putting  money  into  the  great  majority  of  Home  Railway 
ordinary  stocks  at  present.  Buyers  now  seem  certain 
to  sec  a  lo.ss  of  some  greater  or  less  percentage  on  their 
capital  in  the  not  distant  future. 

That  is  general  advice  founded  on  the  broader  aspect 
of  things,  but  we  may  be  allowed  to  add  a  special  word 
about  South  Eastern  and  Chatham  and  Dover  stocks. 
The  rise  in  them,  which  took  place  when  the  two  boards 
were  dramatically  proclaiming  the  fusion  of  the  two 
Unes  and  boasting  of  what  was  to  be  "  saved  " — at 
least,  Mr.  Eorbes  was — provided  us  with  a  good  deal 
of  amusement.  We  had  seen  the  game  played  so  often, 
and  knew  very  well  that  these  two  lines  would  not  have 
come  together  now  unless  necessity  had  compelled 
them.  Impecuniosity  brought  down  the  pride  of  the 
great  James  Staats  Forbes.  Under  his  wonderful  con- 
trol the  Chatham  and  Dover  Company  had  exhausted 
its  capital  powers,  and  could  turn  in  no  new  direction 
for  pretexts  on  which  to  create  fresh  ones  or  offer 
anything  by  way  of  security  for  new  money,  not  even 
a  fresh  terminus  or  a  new  branch  to  Mitcham. 
Physically  the  property  is  in  a  state  of  atrocious 
dilapidation,  and  in  the  capital  account,  as  we  have 
so  often  pointed  out,  there  is  the  best  part  of  a 
million  of  money — which  has  been  heedlessly  wasted 
in  channel  steamers  —  carried  as  if  it  represented 
a  solid,  live  asset.  It  was  amalgamation  or  come  to 
grief  for  the  Chatham  and  Dover,  and  now  that  the 
union  has  been  completed,  down,  we  suppose,  to  the 
terms  on  which  competitive  traflic  is  to  be  divided,  the 
first  thing  we  hear  of  is  "  more  capital."  The  new 
general  manager  of  the  joint  lines  sent  a  communication 
to  the  Press  on  Monday  night  indicating  the  improve- 
ments and  extensions  to  be  made  forthwith,  including 
the  rebuilding  of  Ashford  Station  at  "  great  cost,"  and 
the  resumption  of  a  disused  line  so  as  to  extend  it  and 
provide  a  new  road  to  the  coast,  and  naturally  the 
market  did  not  like  the  news.  The  stocks,  which  have 
been  drooping  for  weeks  back,  on  selling  by  those  "  in 
the  know  "  a  charitable  market  avers,  went  dead  ilat, 
especially  Dover  "  A,"  and  again  we  felt  rather  amused. 
Could  any  person  with  sense  and  memory  have  expected 
anything  else  but  this  (icitoticiiient  f  Everybody  knew, 
or  ought  to  have  known,  that  the  South-Eastern  has 
been  spending  cajiital  pretty  freely  at  various  points, 
particularly  in  widening  the  line  from  Cannon-street  to 
Charing-cross.  Also  it  was  well  enough  known  that 
although  it  has  improved  much,  compared  with  its  old 
enemy  the  Chatham,  in  recent  years,  the  South-Eastern 
has  still  a  great  leeway  to  make  up  before  it  becomes  a 
model  line.  Both  properties,  therefore,  were  bound  to 
seize  the  opportunitv  given  by  the  glamour  thrown 
around  their  "credit"  by  amalgamation,  to  open  up 
channels  through  which  some  millions  of  new  money 
might  be  poured  for  their  happy  deliverance  and 
expansion.  \Vc  have  nothing  to  say  to  "  bull "  or 
"  bear  "  in  this  gamble.    Each  is  welcome  to  his  victory, 


but  we  do  know  that  to  put  the  capital  account  of  the 
Chatham  Company  right  and  make  it  clean,  as  well  as 
to  place  the  line  physically  in  proper  order,  would 
require  nearer  two  millions  of  money  than  one. 

Oddly  enough.  United  States  securities  have  been 
going  down  in  the  same  way  as  our  own  ;  at  least  it 
looks  odd  here,  too,  at  first  sight,  but  the  causes  of  the 
two  movements  are,  in  the  main,  the  same.  One  has 
only  to  look  back  to  the  months  immediately  preceding 
the  end  of  the  American  Railroad  financial  year  to  find 
the  papers  full  of  predictions  of  splendid  dividends, 
enormous  increases  in  net  receipts,  and  so  forth.  These 
have  been,  in  a  great  measure,  falsified  by  the  event, 
although  the  railways  have  done  better  in  the  matter  of 
net  revenue  than  ours,  in  most  cases.  But  they  have 
either  spent  the  extra  earnings  in  improving  the  pro- 
perty, or  have  held  them  back  for  future  contingencies. 
Speculators,  consequently,  have  not  received  the  big 
dividends  hoped  for,  and  naturally  they  sell  in  the  States 
just  as  here.  Latterly,  too,  money  has  been  "  tight "  in  New 
York,  and  that  has  accelerated  the  pace  at  which  weak 
holders  have  been  throwingshares  out.  Banks  have  been 
calling  in  loans  and  forcing  many  to  sell  in  order  to 
strengthen  their  own  position,  and,  all  things  con- 
sidered, it  is  somewhat  surprising  to  us  that  the 
decline  has  not  made  further  progress.  We  find,  for 
instance,  that  the  loans  and  discounts  of  the  New  York 
associated  banks  have  shrunk  about  ;^4,ooo,ooo  within 
the  present  month.  As  the  commerce  of  the  States  is 
enlarging  its  sweep  every  week,  the  inference  is  that  this 
;^4,ooo,ooo  has  been  almost  entirely  withdrawn  from 
Wall-street.  The  effect  of  such  a  curtailment  of  means 
can  be  measured  by  what  has  followed  the  mere  with- 
drawal of  ;^2, 000,000  from  our  market  by  the  Bank  o£ 
England.  That  made  money  scarce,  in  a  comparative 
sense,  here,  and  increased  the  desire  of  speculative 
holders  to  sell.  How  much  more  ought  the  same 
operation  on  a  larger  scale  to  produce  the  same  effect 
in  the  United  States  ?  In  all  probability  the  decline  in 
stocks  is  not  over  in  New  York  any  more  than  here  ; 
and,  although  the  more  distant  future  promises  well  for 
a  good  many  United  States  Railroad  securities,  we  can- 
not advise  anyone  to  be  in  haste  to  purchase  now. 
Those  who  have  bought  may  sit  still  with  a  comfortable 
mind,  but  those  who  have  not  yet  done  so  are  not  called 
upon  to  make  haste  to  buy. 

We  have  nothing  to  say  this  week  about  either  foreign 
stocks  or  mine  shares.  The  account  in  foreign  Gover- 
ment  bonds  indicated  a  larger  supply  of  them  upon  the 
market,  but  this  may  mean  nothing  beyond  the  effect 
produced  by  the  temporary  scarcity  of  money  with 
which  to  carry  them,  or  the  desire  of  Paris  to  have  a 
light  account  to  handle  at  the  monthly  settlement  there. 
No  business  to  speak  of  is  just  now  passing  between 
London  and  Continental  bourses,  and  it  may  be  some 
little  time  yet  before  the  Paris  market  recovers  its 
equanimity  sufficiently  to  deal  with  freedom.  In  mines 
the  continuation  rates  on  time  bargains  were  light,  which 
proves  that  the  public  has  not  yet  come  to  speculate 
again.  Had  there  been  a  considerable  amount  of  time 
bargains  open  on  the  part  of  outsiders  in  this  depart- 
ment we  may  be  quite  sure  the  jobbers  would  have  re- 
quired I,  2,  and  3  per  cent,  more  for  carrying  on  the 
account.  We  hope  the  public  will  keep  away  from  this 
market  at  present.  .\s  it  was,  rates  were  light  here,  and 
are  proving  to  be  lighter  still  in  Paris.  There  are  weak 
spots  in  this  part  of  the  market  that  we  should  like  to 
see  opened  up  and  made  known  before  anybody  ventures 
to  put  money  in  the  ordinary  run  of  gambling  counters 
to  be  found  there.  A  rush,  nevertheless,  is  predicted  in 
Rhodesians,  "  not  only  because  Delagoa  Bay  is  to  the 
fore  again,  but  still  more  because  "  two  mines  in  that 
country  have  begun  to  crush."  Think  of  that  and  of  the 
ounces  to  the  ton  the  ore  will  show — think,  and  keep 
your  money  in  your  pocket. 


The    Week's   Stock    Markets. 

Stock  markets  have  remained  inactive  and  dull,  the 
uncertainties  of  the  pohtical  outlook  keeping  specula- 
tive business  in  check,  and  witli  the  settlement  taldiig 
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up  a  good  deal  of  time,  and  some  strict  Jewish  holidays 
intervening,  little  or  nothing  of  interest  has  happened. 
Consols  hardly  moved,  but  Colonial  Government  stocks 
and  Home  Railway  preference  and  debenture  issues 
were  marked  down  owing  to  dearer  money.  Bank  of 
Ireland  stock  is  up  5  ;  but  Bank  of  England  stock 
declined  several  points.  The  balance  of  the  Hull 
Corporation  2|  per  cent,  loan,  recently  offered  at  93,-has 
been  placed  this  week  at  89. 


Highest  and 
Lowest 

Last 

■.-•C.  ■ 

Rise 

Carrying 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

or 

thi.s  Year. 

over  Price. 

Fall. 

1 134  I09.i 

— 

Consols  2|  p.c.  (Money)... 

I09I 

+    t\ 

li3-('sio9i 

iioj 

Do.      Account  (Oct.  3) 

I09J 

106J  lOI 

I04i 

2j  p.c.  Stock  red.  1905  ... 

1044 

— 

357  341 

Bank  of  England  Stock... 

356*  X.d. 

-5 

117   II1§ 

Il4t 

India  3jp.c.  Stk.red.  1931 

1 134 

-  i 

1091-  I03i 

i07i 

Do.  3  p.c.  Stk.  red.  1948 

I06J 

-  k 

961     88g 

90i 

Do.  2^  p.c.  Stk.  red.  1926 

891 

A  complete  absence  of  business  was  the  dominant 
feature  in  the  Home  Railway  market,  and  the  political  out- 
look is  supposed  to  be  the  principal  reason  for  the  inacti- 
vity. Hull  and  Barnsley  ordinary  weakened  on  the  circular 
announcing  an  issue  of  ;^75o,ooo  new  preference  capital. 
South  Eastern  "  A"  fell  sharply  on  the  closing  of  some 
weak  "bull"  accounts  and  the  statement  that  the  company's 
system  is  to  be  connected  with  the  Chatham  company's 
Maidstone  branch,  this  being  thought  to  indicate  an 
additional  capital  outlay.  Chatham  issues  declined  in 
sympathy,  but  Brighton  deferred  proving  scarce  for 
delivery  at  the  settlement,  the  price  hardened  slightly. 
Great  Eastern  fell  away  on  a  poor  traffic  return,  and 
there  was  a  greater  abundance  of  stock  about  this  time, 
the  consequence  being  a  contango  of  \  to  f  per  cent. 
Metropolitan  ordinary  has  shed  a  little  mora  of  its  price, 
and  Waterloo  and  City  is  i  lower.  Midland  issues  were 
sold  owing  to  the  heavy  decrease  in  last  week's  takings, 
but  the  other  heavy  lines  and  the  Scottish  stocks  keep 
fairly  steady,  and  it  is  reported  that  the  miners  and 
their  employers  have  now  succeeded  in  coming  to  terms. 
Great  Northern  of  Ireland  stock,  which  rarely  moves,  is 
marked  up 3^.  There  was  a  small  "back"  on  Great 
Western  at  the  settlement.  North  Eastern  and  South 
Western  deferred  being  carried  over  "  even." 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 

over  Price. 

HOME  RAILWAYS. 

Closing 
Price. 

Rise 
or 

Fall. 

186      1724 

59i    53 
24      i8i 
77i    575 
24S     20i 
I24i  118 

I76i 
S3i 
22 
61 

20| 

ii8i 

55  i 
i66i 

51 
147 
125 

27i 

84 

85i 
904 
41* 
i75i 
198* 
106J 
91 

Brighton  Def. ., 

Caledonian  Def 

Chatham  Ordinary    

Great  Central    Pref 

Do.                Def 

1764 

53  x.d. 

2li 

61 

20f 

Ii8i 

55i 
l66i 

51 
147 
126 

28 

83f 

85:- 

89  x.d. 

4i|x.d. 
i7=;i 

+    i 
+    i 

-  8 

-I  \ 

-  ■ 

6i|-    508 

179*  i63i 

54a    45i 

I49i  145 

I30i  124! 

31      26i 

S8|    824 

951    84i 

93i    86i 

474    4ii 

1S14  172J 

20Ss-  I06i 

Great  Northern  Def 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire 

Metropolitan    

Metropolitan  District 

Midland  Pref 

+  4 
+  k 

-  i 

-  i 

+  i 

Do         Def      

North  British  Pref 

Do.               Def 

North  Western   

10.S4        I      ^   i 

1 174  1054 
98i  87 

South  Eastern  Def 

South  Western  Def 

106J 
914 

—  I 

There  has  been  a  considerable  falling  off  in  business 
in  United  States  Railroad  shares,  dealers  on  this  side 
waiting  for  Wall-street  to  take  the  lead,  and  waiting  in 
vain.  The  declaration  of  the  Union  Pacific  dividend  of 
li  per  cent  on  the  preferred  caused  a  general  set-back 
last  Friday,  although  the  satisfactory  statement  published 
by  the  company  at  the  same  time  acted  as  a  partial  off- 
set. Central  Pacific  shares  show  a  further  advance,  on 
talk  of  some  sort  of  a  scheme  for  refunding  the  bonded 
debt  of  the  company,  and  Pacific  stocks  generally  were 
well  supported  towards  the  last.  Atchison  preferred 
gave  way  sharply,  the  August  returns  showing  a  heavy 
decrease,  although  this  was  said  to  be  due  to  "  better- 
ments," and  also  to  the  fact  that  farmers  have  been 
holding  back  their  wheat.     On  Tuesday  some  "  bear  " 


raids  on  certain  of  the  Wall-street  specialties  led  to  a 
moderate  decline  in  the  whole  list,  and  accordingly  on 
balance  falls  predominate.  Continuation  rates  at  the 
settlement  ruled  about  4  per  cent.,  or  i  per  cent,  higher 
than  last  time,  but  Milwaukee  finished  "  even "  after 
opening  at  2  per  cent,  contango. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


15 

loS 

38i 

234 

2b4 

IZ 

ii7t 

8.S4 

i.SA 

10 

.59^ 

414 

ibS 

Hi 

44i 

29i 

118S 

99 

024 

45i 

144 

915 

123J 

1084 

571 

424 

824 

.59 

194 

m 

624 

$bi 

124 

7H 

3«i 

24i 

374 

18^ 

25 

144 

37t 

21 

92I 

74 

M 

69* 

7(>i 

574 

.58* 

37i 

26if 

m 

108S 

1014 

i3i 

354 

25i 

113 
Hk 
56i 
14I 
37 

115 
571 
iij 

1 20  J 

53 
79 
16 
60} 
91 
34J 

344 
22 

34 

«9 

78I 
664 

434 

19S 

I07i 


CANADIAN  AND  U.S. 
K.\ILWAYS. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul.... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  . 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Prices, 


13 

331 

254 
iio^xd, 

I4i 
564 
144 
364 
1 144 

574 
Hi 
ii9ixd, 
53i 
784 
16 
60 
9i 
34i 
344 
21 

33 
884 
784 
664 
434 
194 
lo6xd. 


Rise 
or 

Fall. 


-  4 
-24 
+  14 

-  i 

-  ♦ 

-  s 

-  i 

-  i 

-I* 

-  i 

-  i 

-  i 

-  i 

-  i 

-  i 

-  4 

-n 

-Ii 
-li 

-  I 

-  4 

-  I 

-  I 

-  i 

-  4 


Canadian  Pacific  and  Grand  Trunk  stocks  are  lower 
for  no  particular  reason,  the  traffic  return  of  the  latter 
company  being  a  better  one  than  the  market  professed 
to  be  looking  for  ;  but  there  is  little  or  no  business  just 
now. 


FOREIGN    BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1893  

Do.     5     p.c.      West 

Minas  Ry 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B"    

Do.     ip.c.  "C"    

Do.     ip.c. '-D"    

Uruguay  34  p.c.  Bonds... 


Argentine  and  Chilian  Government  stocks  have  again 
fluctuated  widely  day  by  day,  news  of  a  favourable 
character  being  followed  by  some  just  the  reverse  with 
surprising  regularity.  On  Saturday  last  it  was  stated 
that  an  agreement  had  been  signed  by  the  respective 
Governments,  and  later  on  additional  information  arrived 
to  the  effect  that  the  negotiations  for  an  arrangement  in 
regard  to  the  territory  of  Puna  Atacama  were  progress- 
ing favourably.  On  the  whole  the  position  seems  to 
have  improved  since  last  week,  and  the  rise  in  the 
Chilian  exchange  with  the  sharp  drop  in  the  gold  pre- 
mium at  Buenos  Ayres  tend  to  strengthen  this  opinion. 
Argentine  and  Chilian  issues  consequently  are  quoted 
moderately  higher  on  balance, andthebonds  of  theformer 
republic  were  alsobought  on  the  appearance  of  the  official 
announcement  that  the  interest  will  be  paid  in  full  on  the 
Funding  and  3^  per  cent,  loans.  The  advance  in  the  Rio 
exchange  to  over  8d.  brought  out  a  few  buyers  for 
Brazilian  bonds,  and  the  price  of  most  of  them  has  been 
put  higher.  Inter-bourse  securities  continue  dull  and 
neglected  owing  to  the  strained  political  situation  in 
Paris.     There  was  a  slight  rally  on  the  Bourse  when  it 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

944      84 

894 

924    8ig 

914 

76J     64 

733 

61}    414 

54 

694      46 

62 

65       42| 

56 

lioj  1054 

IC9J 

105     1004 

1044 

103      994 

102 

44i    344 

43i 

93A  88S 

91* 

looj    87J 

99i 

248   16 

23 

624     29g 

48J  40 

43 

47 

273      22i 

26 

23i      20 

22 

468      40 
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was  announced  that  the  Government  had  decided  to  lay 
the  Dreyfus  case  before  the  Court  of  Cassation.  Then 
sales,  in  view  of  the  fortnij^htly  liquidation,  brought 
about  a  re-action,  which  was  in  turn  followed  by  a 
recovery  on  the  news  of  the  reported  confirmation  of 
the  Delagoa  Bay  rumours.  Portuguese  "  Threes " 
were  at  once  in  renewed  request,  and  the  price 
went  to  over  twenty-four.  Spanish  Fours  have 
lost  ground,  although  there  was  a  disposition  to 
buy  them  when  it  was  rumoured  that  a  new  loan 
was  arranged  for  as  soon  as  the  treaty  of  peace  had 
been  signed.  The  unfavourable  revenue  returns  came 
as  a  damper  and  discouraged  any  fresh  buying,  and  the 
price  slipped  back  in  spite  of  Scnor  Sagasta's  declara- 
tion (hat  "  the  Government's  linancial  difficulties  had 
now  been  removed."  Italian  Rente  weakened  on 
reports  of  diplomatic  differences  with  Colombia,  but  the 
price  is  better  again.  Chinese  issues,  of  course,  declined 
-on  the  news  of  the  amp  d'ctal  m  Pekin  and  the  subse- 
quent revoking  of  reform  edicts,  but  there  was  very 
little  real  selling. 


FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref.  Stock 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.;ntral  Argentine  Ord.... 
Cordoba  and  Rosario  6  p.c. 

Deb 

Cord.  Cent.   4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk. '.. 

Do.  8  p.c  '-  <P">f 


Kiehest  and 
Lowest 

Lut 

Carrying 
>vcr  Price. 

this  Year. 

106 

99 

103 

1584 

134 

143 

7« 

05 

10 

12 

9(i 

«7: 

71 

82 

9» 

09 

73 

95i 

85i 

87 

«ii 

42 

46| 
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Among  Foreign  Railway  emissions  Brazilian  descrip- 
tions have  been  in  most  demand,  San  Paulo  debentures 
registering  a  further  advance,  owing  to  a  satisfactory 
dividend  announcement ;  and  some  of  the  leading 
Argentine  issues  are  firmer,  the  traffic  returns  being 
■quite  up  to  expectations.  Antofagasta  stock,  and 
Paraguay  Central  Debentures  have  also  been  inquired 
for,  and  close  firmer. 

As  regards  Miscellaneous  stocks,  rather  more  business 
is  noticeable  in  brewery  debentures  ;  but  the  recent 
activity  in  nitrate  concerns  has  died  away.  East  Lon- 
don Water  stock  has  risen  5,  presumably  on  the  half- 
year's  report,  which  is,  of  course,  only  made  up  to  June. 
P.  and  O.  deferred  shows  a  further  rise  of  3  ;  Borax 
debentures  are  5  higher,  and  Nelson  Brothers  deben- 
tures 3i  higher.  Liverpool  Warehousing  shares  and 
debentures  have  moved  up  steadily.  Hongkong  Bank 
■shares  advanced  on  the  satisfactory  report,  and  Bryant 
and  May,  Brunner  Mond,  and  Lyons  all  show  rises. 
Linotype  issues  declined,  the  dividend  not  being  quite 
up  to  expectations.  Gaiety  Theatre  shares  fell,  owing 
to  a  very  poor  report  ;  Welsbach  is  3  lower,  and  the 
6  per  cent,  preferred  stock  of  the  Union  Mortgage  and 
Agency  of  Australia  is  marked  down  10  points. 


About  the  most  notable  feature  towards  the  close  of 
the  week  was  a  sudden  demand  for  Metropolitan  Rail- 
way stock,  and  the  heavy  lines  also  finished  firm  on  the 
miners'  decision  becoming  more  generally  known. 
United  States  railroad  shares  closed  tolerably  steady 
on  some  good  Continental  buying,  and  New  York  also 
sent  over  rather  better  prices.  Canadian  Pacific  shares 
gave  way  owing  to  a  poorreveiuie  statement  for  August, 
and  Grand  Trunk  stocks  weakened  in  sympathy.  The 
Paris  Bourse  developed  a  weak  tone  at  the  last,  and 
Foreign  Government  stocks  drooped,  Init  Argentine 
and  Brazilian  issues  were  an  exception,  finishing  firm. 
Western  Australian  mining  shares  were  well  supported 
by  professional  operators,  the  "  Bottomley "  group 
being  now  taken  in  hand. 

Mining  and  Finance  Companies. 
The  South  African  market  was  dull  and  depressed 
most  of  the  week  on  Continental  selling,  but  the  revival 


of  the  Delagoa  Bay  rumours  brought  about  a  recovery, 
and  with  Paris  doing  a  little  buying,  prices  soon  showed 
a  slight  rise  on  balance.  De  Beers  shares  collapsed  on 
Tuesday  on  sales  from  Paris,  the  idea  there  being  that 
a  large  amount  of  stock  will  be  delivered  at  the  settle- 
ment, and  there  was  no  question  of  a  "back  "on  the 
shares  this  time.  The  slightly  firmer  tone  of  the  Paris 
Bourse  on  Wednesday,  however,  caused  a  partial  rally 
in  De  Beers  in  common  with  the  rest  of  the  list,  and 
the  easier  continuation  rates  also  helped  matters  a 
little.  Western  Australian  ventures  have  been  active, 
that  is  to  say,  the  few  leading  counters.  Golden  Horse 
Shoe  shares  touched  the  record  price  of  13  and  then 
eased  off  a  little  on  profit-taking  sales,  and  Associated 
has  been  run  up  considerably,  while  Ivanhoe,  Kalgurli, 
and  Lake  View  Consols  all  show  some  improvement 
owing  to  buying  orders  coming  to  hand  from  Adelaide. 
In  copper  companies  Rio  Tinto  is  firmer  on  Paris  sup- 
port, and  speculative  purchases  in  anticipation  of  the 
dividend  announcement.  Anaconda  rose  on  the  satis- 
factory distribution,  and  North  Mount  Lyell  is  again 
higher.  Indian  shares  are  rather  dull,  Mysore  leaving 
off  weaker,  but  above  the  lowest. 


AMERICAN  RAILROADS. 
It  appears  from  the  advance  sheets  of  "  Poor's  Manual,"  an 
epitome  of  which  has  been  cabled  over  to  this  side,  that  at  the  end 
of  last  year  there  were  184,603  miles  of  railroad  in  existence 
in  the  United  States.  This  compares  with  182,600  miles  in 
1896,  180,95s  miles  in  1895,  176,229  miles  in  1894,  and  175441 
miles  in  1893.  In  the  single  year  the  addition  to  the  total  track  in 
the  country  was  2,003  miles  ;  in  the  four  years  9,162  miles,  which 
must  be  regarded  as  a  very  fair  rate  of  mileage  progress.  The 
miles  of  road  operated  last  year  ran  to  181,132,  against  178,549  at 
the  end  of  the  previous  twelve  months.  Earnings  on  the  same  basis 
of  comparison  show  a  decline  in  the  gross,  but  an  increase  in  the 
net,  the  former  amounting  to  $1,123,000,000,  compared  with 
$[,126,000,000;  and  the  latter  to  $338,000,000,  compared  with 
$332,000,000,  The  gross  receipts  were  also  better  in  1897 
than  in  either  of  the  two  years  1894  and  1895,  but 
were  heavier  than  in  either  of  the  three  years  1891-3  inclusive, 
in  spite  of  the  very  considerable  increase  of  mileage  in  operation. 
For  1893  the  grand  total  was  $1,208,642,000.  The  net  available 
income  also  shows  a  decline,  last  year's  figure  of  $433,000,000  being 
$3,000,000  less  than  in  l8g6,  and  $37,000,000  less  than  in  1893. 
■VVhile  the  surplus  over  interest  and  dividends  paid  increased  in  the 
single  year  to  $27,000,000  from  $11,000,000,  it  was  still  lower  than 
in  1893,  when  the  total  under  this  head  reached  $31,000,000.  The 
report  of  the  Interstate  Commerce  Commission  docs  not  cover  exactly 
the  same  period  of  time  as  that  of  the  "  Manual,"  seeing  that  it  deals 
with  the  fiscal  instead  of  the  calendar  year.  But  the  last  report  of 
the  commission  contains  a  few  figures  which  will  serve  usefully 
to  supplement  those  already  given.  The  capital  of  all  the  lines  in 
the  country  is  estimated  at  810,635,008,074,  being  $59,620  per  mile, 
and  divided  into  $5,364,042,255  of  capital  stock  ($997,585.5*8  pre- 
ference and  $4,367,056,657  ordinary)  and  $5,270,365,819  of  funded 
debt.  A  rather  instructive  point  is  that  70-10  per  cent,  of  the  capital 
stock  is  paying  no  dividend,  and  that,  excluding  equipment  trust 
obligations,  interest  has  been  "  passed "  on  $867,950,840  of  the 
funded  debt.  Over  13J  per  cent,  of  the  existing  mortgage  bonds, 
nearly  83  per  cent,  of  income  bonds,  and  8J  per  cent,  of  miscel- 
laneous obligations  give  no  return  to  their  unhappy  holders. 


About  the  latest  news  we  have  from  Culia  is  the  statement  that 
Marshal  Blanco  has  telegraphed  to  Madrid  asking  for  $7,000,000 
with  which  to  pay  his  troops.  Where  can  the  Madrid  Government 
turn  to  get  it  ? 

The  insurgent  Congress  in  the  Philippines  is  engaged  in  the  con- 
sideration of  the  important  question  of  how  to  raise  funds.  Hitherto 
the  expense  of  maintaining  the  army  has  tjeen  defrayed  by  public 
subscriptions,  but  now  the  Government  contemplates  the  imposition 
of  taxes.  But  to  these  the  delegates  strenuously  object  They  may 
like  independence  in  the  abstract,  but  not  to  pay  for  it. 

First  experiences  in  Glasgow  of  the  Workmen's  Compensation 
Act  have  not  been  pleasant  to  the  employers.  By  the  collapse  of  a 
building  and  an  ammonia  explosion,  two  firms  have  incurred  the 
minimum  li.ibility  under  the  Act  of  £1,200.  It  may  come  to  more 
than  that,  hosvever,  as  the  maximum  liability  for  a  fatality  is  £300, 
and  the  amount  assessed  will  depend  much  on  the  nature  of  the 
accident.  There  is  also  an  instance  recorded  of  an  insurance  com- 
pany which  accepted  a  risk  from  a  firm  that  had  not  for  five  years 
had  an  accident  ;  yet  three  da\-s  after  the  acceptance  one  of  the 
workmen  was  blinded  by  an  accident,  and  the  insurance  corporation 
will  have  to  pay  him  12s.  M.  a  week  for  the  rest  of  his  natural  life. 
These  instances  of  the  operation  of  the  Conipcnsation  Act  may 
serve,  at  least,  to  remind  employers  of  their  liabilities. 
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XTbe  Jnvestors'  IRevfew, 


September  30,  1898. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Manchester  Brewery  Company.— Interim  dividend  of  8  per  cent,  on  the 
ordinary  shares  for  the  half-year  ended  August  31. 

GAS  AND  ELECTRICITY. 

Capetown  and  District  Gas  Light  and  Coke  Company. — Interim  dividend 
at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
June  30. 

MINES. 

Broken  Hill  Proprietary  Company.— is.  6d,  per  share  for  the  quarter  ending 
October,  payable  on  October  19. 

Brilliant  Gold  Mining  Company. — 5d.  per  share,  payable  on  the  7th  prox. 

Zeeiian  Montana  Mine. — Further  dividend  of  gd.  per  share  payable  on 
October  I, 

New  Jaghrsfontein  Mining  and  Exploration.— Interim  dividend  of  6  per 
cent. 

Hannan's  Brownhill  Gold  Mining  Company.— Interim  dividend  of  7s.  6d. 
per  share. 

Mount  Morgan  Gold  Mining  Company.— Dividend  of  7d,  a  share  for  the 
month  of  September. 

MISCELLANEOUS. 

Linotype  Company, — Interim  dividend  on  the  preferred  ordinary  shares  for  the 
three  months  ending  to-day  at  the  rate  of  6  per  cent,  per  annum,  and  an  interim 
dividend  on  the  deferred  ordinary  for  the  six  months  ended  June  30,  at  the  rate  of  6 
percent,  per  annum. 

Hudson  Hotels. — Interim  dividend  on  the  preference  shares  at  the  rate  of  si 
per  cent,  per  annum. 

Dundee  Coal  AND  Estates  Company.- Fourth  quarterly  dividend  of  6d.  per 
share,  payable  on  October  1  at  Durban,  and  a  month  later  in  England. 

Home  and  Colonial  Stores. — Interim  dividend  for  the  quarter  ending  Septem- 
ber 24  of  3s.  per  share  on  the  ordinary  shares,  payable  October  i. 

Bri(;hton  and  Hove  Co-operative  Suitlv  Association. — Dividend  of  5  per 
cent.,  with  a  bonus  of  3J  per  cent,,  being  an  increase  of  1 J  per  cent,  in  the  bonus  as 
compared  with  previous  years. 

Bric.hton  West  Piek. — Dividend  at  the  rate  of  13  per  cent,  per  annum  for  the 
half-year  ended  August  31. 

PoNTiNG  Brothers.— Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for 
the  half-year  ended  August  19,  payable  on  October  10. 

Eagle  Range  and  Foundry  Company.— Interim  dividend  for  the  half-year 
ended  June  30  on  the  ordinary  shares  at  the  rate  of  15  per  cent,  per  annum,  and  on 
the  preference  shares  of  6  per  cent,  per  annum, 

Kaffirs  Consolidated  Investment  and  Land  Company.— 3d.  per  sliare  for 
the  month  of  September. 

Van  Den  Berghs. — Interim  dividend  on  the  ordinary  shares  of  8  per  cent,  per 
annum,  payable  on  10th  prox. 

F.  Reddaway  &  Company.— Interim  dividend  for  the  half-year  ended  June 
30,  at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary  shares,  payable  on 
October  i. 

Castner  Kkllner  Alkali  Company. — Interim  dividend  at  the  rate  of  B  per 
cent,  per  annum  for  the  six  months  ending  to-day. 

Henry  Ford  Ik  Company.— Interim  dividend  for  the  three  months  ended  24th 
inst.,  at  the  rate  of  12^  per  cent,  per  annum. 

RAILWAYS. 

Horncastle  (Lincolnshire)  Railway  Company.— Dividend  of  9  per  cent. 
The  traffic  on  the  line  for  the  half-year  amounted  to  jC^,3g2,,  being  a  decrease  of 
;^io7  compared  with  corresponding  half  of  last  year. 

Charnwood  Forest  RAiLWAY.--Rece!vers  will  pay  a  first  dividend  of  50  per 
cent,  upon  the  debenture  stocks  for  year  ending  December  31,  1894. 

Buknos  Avres  Western  Railway. — Payment  of  4s.  6d.  per  share  on  the 
ordinary  shares,  making  with  the  interim  dividend,  4  per  cent,  for  the  year. 
;C4,^79  carried  forward. 

TELEGRAPHS  AND  TELEPHONES. 

Anglo-American  Telegraph  Companv.— Interim  dividend  for  the  quarter 
ended  September  30  of  15s.  per  cent,  on  the  ordinary  stock,  and  £1  los.  per  cent,  o-i 
the  preferred  stock. 

DiKECT  United  States  Cable. — Interim  dividend  of  3s.  per  share  for  the 
quarter  ending  to-day. 

Eastern  Extension,  Australasia,  and  China  Telf.graph  Cosipany. — 
Interim  dividend  for  the  quarter  ended  June  30  of  as.  6d.  per  share,  payable  on  the 
15th  prox. 

Brazilian  Suhmarine  Telegraph  Company. — Final  dividend  of  3s.  per  share, 
and  payment  of  a  bonus  of  2s.  per  share,  payable  on  October  27. 

TRAMWAYS. 

Anglo-Argentine  Company.— Interim  dividend  of  is.  6d.  per  share,  carrying 
forward  £i^,Q2$, 

City  of  Buenos  Ayres  Tramway  Company.— Interim  dividend  for  the  half- 
year  ended  June  30  of  3s.  gd.  upon  the  fully  paid-up  shares,  and  a  dividend  of  2s.  3d. 
en  the  shares  of  the  eighth  issue, 

WATERWORKS. 

Tarapaca  Waterworks  Company.— Interim  dividend  of  3  percent. 

Bristol  Waterworks  Company. — Intermediate  dividends  lor  the  half-year  to 
J  une  30  at  the  rate  of  jCy  per  cent,  per  annum  on  the  ordinary  shares,  and  of  jCi  18s. 
per  cent,  per  annum  on  the  7  per  cent,  maximum  consolidated  ordinary  stock, 
payable  on  October  15. 

BANKS. 

Chartered  Bank  of  India,  Australia,  and  China. — Interim  dividend  to  be 
declared  for  the  half-year  ended  June  30,  at  the  rate  of  10  per  cent,  per  annum. 

London  Bank  of  Central  America.- Interim  dividend  of  2s.  per  share. 

London  and  Brazilian  Bank.— An  interim  dividend  for  the  past  half-year  of 
los.  per  share  is  declared. 

TEA. 

Highland  Tea  Company  op  Ceylon.— Interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  for  the  half-vear  ended  June  30. 

Alliance  Tka  Company  of  Ceylon.— Interim  dividend  of  3  per  cent,  to  June 
30,  payable  to-day. 


ENGLISH    RAILWAYS. 


Mr.  C.  J.  Walker's  "  Advertiser's  Ready  Reckoner,"  of  which  we 
have  just  received  a  copy,  is  a  handy  and  useful  compendium  of  the 
principal  Press  prices  for  advertisements.  It  contains  in  concise 
form  all  that  advertisers  want  to  know  as  to  terms. 

The  Constantinople  correspondent  of  the  Financial  News  reports  a 
robbery  at  the  Lamia  branch  of  the  National  Bank  of  Greece,  about 
which  a  good  deal  of  suspicion  has  been  aroused.  The  cashier  slept 
on  the  premises,  and  states  that  he  was  surprised  by  three  strange 
individuals,  who  garotted  him,  secured  his  keys,  and  cleared  out  the 
safes  and  coffers  of  the  bank.  They  are  said  to  have  carried  off 
384,000  drachmas,  and  as  the  bank  is  situated  in  the  centre  of 
Athens,  it  is  not  quite  understood  how  the  robbery  could  have  been 
so  quietly  effected. 
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Barry 

Brecon  and  Merthyi . . 

C.-imbrian 

City  and  South  London 

Furness 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland 

North  Eastern 
North  London 
North  Staffordshire  .. 

Rhymney 

South  Eastern  ,, 

TaffVale 
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7,072 

20Z,Il8 

167,590 
9,620 
J5i6i7 

3,669 
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—  219 

+  574 
+  35 

+  973 

+  1,689 

-165 

+  1,902 

—9,010 

+  ii537 

+4,807 
+  3.065 
+  Ii3l4 
+  6,241 
+  3,026 
+404 
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+  7,808 
-347 
-736 
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+4.519 
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843,760 
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+29,613 

+49.45» 
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+  44i934 
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'  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian       

Sep.25 

80,215 

+  1,221 

8 

663,452 

+  19.64? 

Glasgow  and  South-Western 

1.  24 

31,261 
9,678 

12,193 

+  1.473 
+681 

+40 

8 

8 

4 

283.530 
841O30 

49.291 

+  8,59» 
+ '.77+ 

Highland          

>.  25 

+867 

North  British 

II  25 

83.217 

+  2,040 

8 

674.588 

+  18,589 

IRISH 

railways. 

Belfa.st  and  County  Down   . . 
Belfast  and  Northern  Counties 

Sep.23 
II  23 

2,655 
6,244 

+279 
+393 

43,402 
83,963 

+  '.779 
+  J/)3» 

Cork,  Bandon,  and  S.  Coast 

II  24 

1,688 

-183 

. 

21.154 

-1,066 

Great  Northern 

>i  23 

17,257 

+  >55 

12 

222,866 

-.58 

Midland  Great  Western 

»  23 

IC.,254 

-1,011 

. 

125,274 

—829 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

..  23 
1.  23 

i,o6i 
4.993 

+  129 
-41 

* 

— 

- 

'  From  July  i. 


Steel  Company  ok  Scotland. — Another  good  year  has  fallen  to 
the  lot  of  this  company,  and  it  is  able  to  increase  the  dividend, 
payment  of  which  was  resumed  last  year.  After  expending  ^f  22,878 
upon  improvements  and  additions  to  plant,  a  sum  which  is  charged 
wholly  to  revenue  in  lieu  of  depreciation,  the  balance  on  manu- 
facturing account  was  £6Sfiog,  and  including  .^4,056  brought 
forward  and  ^£1,162  of  rents,  the  balance  for  the  year  ended  July  14. 
was  ;f73,828.  Debenture  interest  required  ;£'i4,058,  and  after 
payment  of  administrative  charges  the  sum  of  ;f  20,oco  was  added 
to  reserve,  leaving  ;^25,6i2  available  for  dividend.  A  distribution 
of  5  per  cent,  is  proposed  upon  the  share  capital,  as  against  3  per 
cent,  a  year  ago,  which  will  leave  ;£'3,3io  to  be  carried  forward. 
During  the  year  ;/^2,6oo  of  "A"  debenture  stock  was  redeemed, 
but  the  total  amount  of  debenture  stock  still  stands  at  ;{;239,i6o. 
The  reserve  is  now  ;^40,ooo,  but  it  is  wholly  in  the  business,  and 
should  be  added  to  further  before  the  company  can  be  said  to  be 
in  easy  circumstances,  for  the  balance-sheet  gives  the  appearance 
of  things  being  still  carried  upon  a  narrow  financial  basis. 

Chester  Lion  Brewery  Coiip.iNY. — In  the  year  ended  June  30 
this  company  earned  a  net  profit  of  ;^8,ii5,  after  allowmg  for 
depreciation.  Debenture  interest  required  £4,066,  and  the  balance 
permitted  of  preference  interest  being  met,  the  sum  of  ;f300  being 
written  off  preliminary  expenses,  and  a  dividend  of  5  per  cent.  on. 
the  ordinary  shares.  Nothing  was  placed  to  the  reserve,  which 
stands  at  the  small  total  of  £'3,000  ;  but  the  ;^2,40f)  allowed  for 
depreciation  seems  fair,  as  the  assets  to  which  the  deductions  apply 
amount  to  about  4:53,000.  The  goodwill,  however,  is  mixed  up 
with  the  freehold  properties  in  a  sum  of  ;£i  12,598,  and  something 
ought  to  be  set  aside  to  reserve  in  order  to  counterbalance  that 
item. 

The  Transvaal  Volksraad  has  rejected  a  motion  to  force  lawyers 
to  become  burghers  by  nineteen  votes  to  six.  The  President  urged 
that  it  would  be  a  breach  of  the  London  Convention,  and  refused  to 
countenance  the  charge. 
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Prices  of  Mine  and  iVIining  Finance 
Companies'   Shares. 

Shares  jCi  each,  except  where  otherwifte  stated. 
Australian. 


I 


! 

as 

€9/6 


Si 


3i 
it 

•i! 

6 

=! 

7ft 


i 

8 
2} 


^1 


sf: 


Aladdin 

Associated    5)  + 

Do.      Southern 5^ 

HrowiihiII  Extended fi 

Kurbank's  Hirthday i  J 

Central  Uoutder 2/ 

Chaffers,  ^/ 6/ 

Colonial  I*  inance,  15/      ..  ^  dis, 
Crcesus  S.  United,  17/  ....      ^ 

K.  Murchison      j 

Golden  Arrow  fully  paid. .      7g 

Golden  Horseshoe 12*  +  1} 

Golden  Link    fs 

Great  Houlder,  a/ 19/6 

Do.         Main  Reef.  10/  ij 

Do.         Perseverance     4^+   ^ 

Do.         South 

Hainault 

Hampton  Plains. , 

Hannan's  Urownhill 8^+  ^ 

Hannan'-s  Oroya ft 

Do.     Proprietary  ....  8/6  -  /6 


4tt-r   t3 


+  i 

+  i 


South  African. 


HanDan'i  Star 

Ivanhoe,  New    7 

Kalgurh^Mt.&IronKmg,i8/ 

Kalgurii    7 

Lady  Shcnton 2 

Lake  View  Cons 11      +  { 

Do.        Extended 

Do.        South. .......   I A 

I<ondon  &  Glohc  Finance  32/xr— /6 
London&W.  A- Exploration     -fi 
Do.         Investment    ..     | 

Mainland  Consols -.^ 

North  Boulder^  10/    i 

North  KaJKurh   i>"— A 

Northern  Territories     ....     3+   i 

PcakHill 2» 

South  Kalgurii    2*^  +  i 

W.  A.  Goldfields    ij 

W.  A.  Joint  Stock j+  J 

W.  A.  Market  Trust 7/  +  2/ 

W.  A.  Loan&General  Fin.     8+  J 
While  Fft.athcr    J 


Angelo 6i 

Aurora  West    xA  + 

Bantjes 'tV" 

Barrett,  10/ 11/6 

Bonanza    4-^H 

Buffelsdoom    7/6- 

City  and  Suburban,  ;fi4    ..  6*(  — 

Comet  (New) 3-A-  ■ 

Con.  Deep  Level    3*   + 

Crown  Deep    , 14I 

Crown  Reef 14^  — 

Dc  Beers,  ;Cs 24     — 

Driefoniein 4J  + 

Durban  Koodepoort 6     + 

Do.  Deep    4} 

East  Rand  6  A  + 

Kerreira    24!  — 

Geldcnhuis  Deep  q§  + 

Do.  Estate  ....  8     -t- 

George  Goch   j'j  — 

giiisljcrg 2iJ  + 

Glenc.^irn 2^ 

Goldfields  Deep 9     — 

Griqualand  West   78  — 

Henry  Noursc    gi 

Heriot  7^ 

Jagersfontein B^  + 

Jubilee 10}  — 

h\"}p^:'^  : s{s+ 

Klemfontein    att  + 

Knight's 4JJ  + 

Lancaster 3|  + 

Langlaagte  Estate 3I  — 


i  a/ 

i    '  3A 

i,<  4: 

6 

■61     i 

/6      4', 

i  1  2 

6 

J      '% 

\K 

i      > 
9 

■f.     8 

1    's 

I      8 

i  :  4j 

ill  li 

,    1  4& 

% 

l\ 

•^' ", 

A  io3 

* 

j  3i 

Lisbon-Berlyn 2/    - 

May  Consolidated 3     + 

Meyer  and  Charlton a     — 

Moddcrfontein    61    + 

New  Bultfoniein    I 

New  Primrose 4  5  + 

Nigel,  15/ 3| 

Nigel  Deep i  * 

North  Randfontein   

Nourse  l->eep 6| 

Porges-Randfontein i; 

Rand  Mines    331 

Randfontein     j_ 

Rietfontein lA" 

Robinson  Deep 10     + 

Do.       Gold,  ^5 83  + 

Do.       Randfontein. . . .   i 
Roodepoort  Central  Deep 

Rose  Deep 

Salisbury _ 

Sl^eba    I 

Simmer  and  J.ick,  ;t5   .... 

Transvaal  Gold 3^ 

Treasury      4  ji^ 

United  Koodepoort  4 1'i  — 

Van  Ryn i^J  — 

Village  Main  Reef 7!  — 

VogeTstruis j(J 

Do.        Deep i,^ 

Wemmer 10}  — 

West  Rand i  + 

Wolhuter,  ^4 6 

Worcester     3^ 


+  i 
+  i 


+   i 


4?a  + 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex aj  + 

Barnato  Consolidated   ....  2^^  + 

Bechuajialand  Kx ^  - 

Chartered  B.S.A 3A+  f 

Clark's  Cons § 

Colenbrander | 

4li  I  Cons.  Goldfields 4I  + 

Do.            Pref.  ....  22/  + 

Exploration     ij  + 

Geelong    3 11(  + 

Hemterson's  Est ]j 


J. 


-■A 


% 
10/ 

»4/ 

17/ 
7/6 
4_7/ 


i 

7J 


Johannesburg  Con.  In. 
Do.  W.->ter    , 

Mashonaland  Agency 


A 

fi 

ii 

7 

A 

=  '. 

i 

i 

I 

■> 

A 

1 

1/ 

4 

A 

I 

1« 

V 

* 

■  A 

){ 

Mashonaland  Central  ....     3   ~ 

Matabele  Gold  Reefs    7!  + 

Mozambit|ue   aj 

Oceana  Consolidated     ....     ^ 

Rhodesia,  Ltd ij 

Do.  Exploration  6     + 

Do.  Goldfields     lA 

S.  A.  Gold  Trust   4^- 

Tati  Concessions    i 

Transvaal  Development  ..      \} 

United  Rhodesia ^  — 

Wtlloughby 1^ 

Zamliesia  Kxplor § 


MiSCBI.LANBOt-S, 

Alamillos,  ;C? I  —  St     28 

Anaconda,  $25 48   "*■   i      7/6 

Bala^hat,  fully  paid n/  +1/        5 

Brilhant,  £2 13/6  sJ 

Do.      St.  George's....  3^j+   A     8/ 

British  America  Corp 17/0—  /3      3/ 

British  Broken  Mill 8/  7/6 

Broken  Hill  Proprietary.,  aA+   A     5/6 
Do.   Block  io/io,^9/i3pd  2}  —  J       a} 

Cape  Copper,  /ia 4}^  4  A 

Champion  Reef,  los 4  {J 

Copiapo, /a aS 

Coromandel    a^—  ) 

Day  Dawn  Block i  i/o  xd. 

Frontino  &  Bolivia 2ft 

Hall  Mines     3 

Libiola, /s ai 

Linares,  £^    7j 

Mason  &  Barry,  ;^3 3ft  +  iV 

Mountain  Coppert^S 4?   +  i 

Mount  Lycll,  ^3 6^  +  A 


^1 

3/6 
6J 

a 

ti 

IO/6 


Mount  Lyell,  North 28  +  A 

Do.  South 7/  —  1/6 

Mount  Morgan,  17s.  6<J. . .  4ft 

Mysore,  los s|  —   ^ 

Mysore  UoUlficlds    8/ 

Do.     Reefs,  17/    a/i— /i 

Do.    West,... 6/6 

Do.     Wynaad   5/6 

NamaquH,  ;£2    a^J 

Nundydroog 4^ 

Ooregum 3* 

Do.      Pref. 3S 

RioTinto  £$   29A+  U 

Do.       I'ref.^Cs    6J 

St.  John  del  Uey 35/6 

Taitipu    3/6 

Tharsu,  £2    6i 

Tolima  "  A,"  /;$   2 

Waihi  4i 

Waltekauri ij 

Woodstock  (N.Z.)    4 


The  Rhenish  Westphalian  Lloyd  Marine  Insurance  Company,  Limited,  it 
«movmg  toCornhiUchambers,  6a  and  63,  Cornliili. 

Mes.sts.  Wiucotl,  Cooiicr  &  Company  have  removed  to  10  and  11.  Lime- 
strcel,  K.C. 

The  trustees  of  the  T.Tsmaiiian  Exploralioii  Company,  Limited,  have  received 
instruclions  from  [he  l)o.ird  at  Hobatl  to  distrilnile  to  the  sh.irehollcrs  =o,ooo  fully 
iMldup  sh.->res  m  the  Tasmani.in  New  Ooldo"  t'-ale  Extended  Mines.  Limited, 
being  equal  to  a  dividend  ol  20  per  cent.  The  London  Snare  Register  will  be  closed 
from  this  dale  to  the  6th  pro*. 

Baring  lirotbers  &  Company,  Limited,  are  iire|>ared  to  deliver  Mercantile  Trust 
Company  certilicates  in  exchange  (or  certiliciites  issued  on  deposit  of  bonds  of  the 
liaUimore  and  Dbio  Railroad  Company's  6  per  cent,  loaa  of  1872. 


TRAMWAY  AND  OMKIBUS  RECEIPTS. 

HOME. 


Name. 


Period.   Ending. 


Aberdeen  District 
Belfast  Street  ... 
Uirmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
Birmingham  General 
Blessington         and 

JPoulaphouca 

Bristol       Tramways 

and  Carriage     .... 

Burnley  and  District. 

Bury,  Rochdale,  and 

Uldliam 
Croydon. . 
Dublin     and      Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United 

Dudley    and     Stour- 
bridge  

Edinburgh  and   Dis- 
trict  

Edinburgh  Street     . . 
Gateshead  and    Dis- 
trict  

Glasgow 

Harrow  -  road      and 

Paddington 
Highgate  Hill 
Lea       Bridge 

Lcyton    

London,       Deptford. 

and  Greenwich 
London     General 

Omnibus    

London  Road  Car 
I«ondon  Southern 
North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 

Southampton    

South  London 

South  StatTordshire. . 
Tramways  Union  . . 
Wigan  and  District.. 
Woolwich  and  South 
East  London 


Week 


and 


Month 
Week 


Month 
Week 


Aug.  90 

Sepc.34 


M    a* 

ft    S4 
M     34 

•t    35 

Sept.  aj 


M        34 
II        34 

August 
Sept.34 


►     -4 

I     »4 

.  »4 
.  24 
.  24 
I     24 

•  '4 
_a3 

Sept.  24 
."     '3 

rVugUSt 
Sept.  17 

n     34 


Amount. 


610 

».3S3 

486 

684 
3>943 


».99» 
3" 

86j 

374 

'4" 

79 

3i9" 


9,642 
658 

99« 

»i93' 

«35 
109 

83> 

«5S 

23,339 

6,562 

579 
4"3 

3,830 

!!* 
1,831 

645 
11,465 

320 

434 


Incicue 

or  De- 
crease 
on 

1897. 


+  >8 
4-904 

■fa* 

■falj 
-6 

4-6 

-t-40« 
4-11 

+40 
—  la 

-5 

+  564 


+354 
+  78 

+41 
+30i 

+  14 

•<-I2 


••■'.7.34 

4- 1 10 

4-62 

+  '7 

+  tjg 

*J7 

+  53 

4-27 

+  '.3'3 


Week! 

or 
Hoaih*. 


igs-egat 
Dmta. 


I  Inc.  or 
Amminr      Dec. 
on  1897. 


■3 

38 


t 

38 
8 


2,071 
1,203 
54.»o7 

2,526 

95,635 
8,668 


3.4*' 


'3.359 

83.921 

>Si40« 

».»43 

'3.93» 
»3.946 

89,600 

6,164 


+74 


-J4» 

-U>i 
*49 

+4.309 

+i«7 

■••9.73« 
-•■743 


+»73 


+534 

+3.601 

-•94 

*-' 

+  «.34S 
-■38 
4^  10,116 

+47' 


t  From  July  1. 


FOREIGN'. 


.\ug.  29 
Sept.  24 

.    •    "♦ 
Aug.  26 

July  [m 
April 


Anglo.Argentine Week 

Barcelona „ 

Barcelona,  Knsiinche 

y  Gracia     1        „ 

Bordeaux   !        ,, 

Brazilian  Street    ....I  Month 
British       Columbia ! 

Klectric  |        „ 

Do.     net    i        „ 

liuenos     Ayres    and 

Belgrano    1        „ 

Buenos  Ayres  Grand 

National    j   Week 

Buenos  Ayres  New. . ;  Month 

Calais I    Week 

Calcutta I       „ 

CVth'g'na&Herrerias   Month 

Gothenburg Week 

Lombardy  Road  ....1  Month 
Lynn  and  Boston    . .  I       „ 

Do.     net    I        „ 

Twin  City  Rapid , 

Do.  Net     

*  From  January  1.         t  From  April  1,  189S 

f  From  October  i,  1897. 


July 

Aug.  27 

July 

Sept.  34 

August 
Aug.  10 
August 


£ 
4,016 

i,a83 


-^44S 

-aj9 


4-86 

-5S 

+7.SS9 

4- $10493 
-^*4.958 


329 
".■45 

lr42,655 

J30,7»9 
|xo,392 

4.6" 

f«',5So 

1 82 

'.476 

3.806 

379 

1,850    I       .  — 

$172,123  +$13899 

$90,334  +$'.558 

$196,516  -(■$11797 

$llo,o5t  -t-$i3727 


4-$l,l8i 
-l-$3,"3 
+  ■7 
-47 
4-835 
+  1 
4-18 


147,081 
46,018 

9.585 
74.401 


— 7~ 
+'3.617 
-9,887 

4-685 

-«.73» 


$305,154  — 

$97,402  — 


33.665 


+  S."3 


+  $64,369 
$45»>945  -$>o.5'4 


36.449 


+  5.99> 


,".484  ^ 
:$ri54229  4-$49,3CO 
$4i4.3'<): +$'4,577 
$1201550, 4- $86,402 
'$615,804' <■  $81,863 


t  From  April  15, 1897. 


The  offices  of  the  Mexican  National  Railway  Company,  Limited,  have  been 
removed  to  85,  Gr-icechurch-streel,  I.ondon,  E.C. 

The  coupons  for  the  hair-\*ear's  interest  on  the  5^  per  cent,  debentures  of  iIm 
Natal  and  Nova  Cruz  (Brazilian)  Railway,  due  on  dctooer  1,  will  be  paid  in  cash,  ns 
usual,  at  Martin's  Bank. 

The  half-yearly  interest  on  the  Port  of  Buenos  Ayres  5  per  cent,  debentures,  due 
on  October  i,  will  be  paid  on  and  after  that  date  at  the  oflices  of  the  London  and 
River  Plate  Hank,  Princes-street,  at  the  rate  of  £t  per  coupon,  being  60  per  cent,  of 
their  face  value  for  three  months  ending  July  1,  and  in  full  for  the  three  months 
ending  October  i.  ^ 

The  Knglish  Association  of  Amerit-an  Bond  and  Share  Holders,  Limited,  notifies 
that  it  is  prepared  to  receive  for  payment,  the  following  coupons  of  its  certi6catc« : — 
Coupon  No.  24,  for  the  half-yearly  dividend  of  2  per  cent,  on  Canadian  Pacific 
Railway  shares.  Coupon  No.  14,  for  the  quarterly  dividend  of  1 J  per  cent,  on  loliet 
and  Chicago  R,  R.  shares.  Coupon,  No.  49.  for  the  quarterly  dividend  of  i|  p«r 
cent,  on  Putsburith,  Fort  Wayne,  and  Chicago  Railway  sliares,  and  Coopon  No.  aa, 
for  the  quarterly  dividend  of  aJ  per  cent,  on  United  New  Jersey  R.  R.  and  CaoM 
Co's.  shares.  ^  

Mr.  John  Dennistoun  has  been  appointed  a  director  of  the  Loodoa  Anoimiio* 
Corporation. 

Messrs.  Boring  Brothers  .'^  Company,  Limited,  announce  that  the  coapons  on  UM 
following  stlould  be  presenter!  on  or  after  the  isl  prox.  ; — Argentine  S  per  cant,  lotta 
of  1884,  Argentine  4  per  cent,  loan,  1897  (issued  for  conversion  of  IVovioce  ofi 
Ayres  External  Debt  ,  .\rnentine  C^jvemment  5  percent.  Treasury  CotiverMoa 
of  1887,  and  4^  percent.  Conversion  loan  of  1889  (the  coupons  of  Un  latter  two 
are  payable  at  the  rate  of  80  per  cent,  of  their  nominal  value,  being  60  per  cesLfiBr 
the  first  three  months  and  la  full  for  the  last  three  months  of  the  half-year  mm 
.-\pril  1  to  October  i]L 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
Issued. 


I 

450,000 
90,000 
150,000 

140,350 
145,000 
150,007 
150,000 

115,000 
113,000 
100,000 

150,000 

102,380 
120,000 
175,000 
160,000 

120,000 
175,000 

85,000 
140,000 

75.QOO 


JtO,UCO 

160,000 
250,000 

699,999 

334,125 
193,100 

173,811 

75,000 

48,681 

300,000 

85,000 

200,000 
130,000 
115,000 

175,000 
35,798 

65,003 


TOO,COO 

300,000 
300,000 

110,993 

200,000 
140,300 


Property. 


Acre.s. 
156 
36 
51 

100 
106 

47 

51 

90 
112 
33 


60 
34 
24 

85 


36 
37 


30 
36 
48 
67 

156 
44 
91 
68 
36 

iBo 
84 

174 
J9 
143 

80 
36 


i9i 

43 
168 

36 
73 
98 
48 


District  or 
Goldfield. 


Kalgoorlic 
Mount  Malcolm 
Nannine  . . 

Coolgardie 
Coolgardie 
E.  Murchison 
Coolgardie 

Nannine  .. 
Murchison 
Murchison 

E.  Murchison     .. 

Broad  Arrow 

Kalgoorlic 
Kalgoorlie 
Kalgoorlic 

Coolgardie 

E.  Coolgardie    . . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 
Mcn7ies   . . 

Kalgoorlie 
Coolgardie 

Mcnzies  . . 
Menzies  .. 
Mcnzies    ..  .. 

Kalgoorlic 
Murchison 
Mount  Margaret 
Nannine  . . 

Dundas  . . 
Kalgoorlic 

Mount  Margaret 

Broad  Arrow 

Coolgardie 

Murchison 

Menzies    . . 

Coolgardie 
Mount  Malcolm 

Coolgardie 
Murchison 
Coolgardie 
Kanowna . . 


Name  of  Company. 


May. 


Associated  O.  M.  of  W.  A. 

Australia  United 

Aust.  Champion  Reef     ... 

Bayl«y's  United     . . 
Hellevue  Proprietary 
Big  Blow     . . 
Burbank's  Birthday  Gift . . 

Champion  Extended 

Consolidated  Murchison  . . 
Cuddingwarra 

East  Murchison  United  . . 

Golden  Arrow         

Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Hands  Across  the  Sea     . . 
Hannan's  Croesus  . . 
Hannan's  Brownhill 
Hannnn's  Oroya    . . 
Hannan's  Reward 

Ivanhoe        . .         

Lady  Evelyn         

Lady  Shen  ton 
Lake  View  Consols 

Londonderry 

Menzies  Consolidated 
Menzies  Crusoe 
Menzies  Gold  Reefs 

Mount  Charlotte 

Mount  Magnet 
Mount  Malcolm    .. 
Mount  Yagabong  .. 

Norseman 

North  Boulder 

North  Star 

Paddington  Consols 
Premier 
Princess  Royal 

Queensland  Menzies 

Sherlaws  (    . . 

Sons  of  Gwalia 

Wealth  of  Nations 

Weld- Hercules 

We-stralia  and  East  Extension  . 

White  Feather  Main  Reef         .. 


Tons. 

2,927 
345 
125 

887 
241 


750 
505 
183 


70 

805 

1,179 

3,4&o 

130 

1,065 
891 


I.75I 

228 

600 
11,061 

450 

554 

1,306 
300 
130 
47S 
670 

7'5 
776 
166 

1,290 

770 
450 


ai5 
940 

640 

553 

1.417 

650 


Oz. 

2.099 
7>5 
130 

892 
492 


675 

509 
138 

1.456 

35 
1,227 
1,787 
5,461 

_63 

3,6oo 
544 


3,823 

239 
1,650 
9,169 

675 

735 
791 

ISO 

61 
351 
470 

1,015 

746 


777 
337 
3'9 

673 

195 

9S8 

396 

546 

1,371 

1,033 


June. 


Tons. 

1,700 

230 


890 

886 
533 
826 

540 
555 
371 

3,360 


7«4 
1.373 
3.330 

86 

53 

1,040 

1,158 


",895 

93 

626 

10,648 

370 

673 
1,288 


400 
62 
5"5 

B80 

8it 
721 
35 

1,500 
910 
515 


300 
1,010 

650 

333 

1.544 

780 


Oz. 
1,220 

434 


946 
1.565 

126 
1,130 

439 
472 

to8 


1,300 

1,851 
6,230 

38 

55 

3,400 

393 


2,90s 

64 
1,640 
9.273 

376 

73" 
814 

I  OS 

53 

350 

J.350 

1,02X 

699 

35 

838 
919 

344 


176 
1,060 

3*7 

140 

1,346 

1,004 


July. 


Tons. 

1,600 

21J 


89t 
555 
79« 
906 

7'5 
745 
333 

1. 455 

40 

66s 

1,481 

3.539 


305 

».335 

1.0S5 

60 

1,760 

130 

710 

10,364 

390 

601 

1,100 
300 
174 
544 
430 

7^4 
730 


i,6So 
905 
400 

'95 
330 

I,3So 


1,931 

780 


>.75" 
440 


957 

582 

333 

1,340 

443 
605 
181 

-.385 

43 
1,300 
>,9'5 
6,518 


313 

3,000 

468 

134 

=,874 

130 

1.945 

8,877 

228 

637 

739 
160 
103 
432 

849 

758 
747 


93^ 
748 
»74 


337 
1.330 

348 

1,220 
1,030 


August. 


Tons. 
2,600 

185 


447 

433 

1,300 

930 

S50 

255 

1,383 

'45 

530 

1,301 

3.314 

43 

'55 

3.485 

1,538 

30 

S,a63 

355 

720 

",544 

400 


1,030 

548 

180 

53 

584 

1,338 

830 

794 


1.390 

853 


185 


1.430 

720 

844 

2,060 

840 


Oi. 

3,000 

400 

487 

355 
335 

1,330 

564 


1.58s 

110 
1,350 
'.557 
6,287 

67 

'56 

5.400 

617 

136 

5,646 

194 

3,000 

13,337 

313 


753 
394 
80 
63 
455 
3,011 

880 
796 


700 
506 


659 


1,490 

377 

3" 

1,185 

1,017 


Total  since  Crtubin^ 
Began. 


Tons. 

30,865 

2,350 

10,649 

15,109' 
4.644 
3,387 

15.65" 

6,438 
30,93  ■ 
3,444 

33,838 

'.355 
9.2'7 
32,841 
75.885 

'.338 

607 

15.794 

10,577 

4,389 

34.579 

843 

11,399 

78,839 

4,409 

10,496 
8.533 
5.069 
1.393 

3,311 

5,581 
10, 134 

8,55' 
12,604 

4.394 

8,310 
13,652 
4.9-8 

5.556 

3.358 
'3,5'7 

5,060 
4.436 
33,583 
9,981 


Oi. 

54,399 
5,120 

5,468. 

73,8" 

7,;iS 

932 

31.899 

4.738. 

30,333 

1.849. 

31,139 

1,060 

'9.097- 

39.'97 

319,569. 

886 

1,181 

5',98o 

4.989 

3,076. 

68,83» 


37.64J, 

167,531 

14.752 

10,567 
16,607 
io,440< 
599 
S.099 
4.990 
lO.S'S^ 

9,0 1 S 
18,156 
4.496 

4,666 

'3,388 
4,560 

3',484 

3.156 
17,014 

3.306 
3,843 
'8.410 
9,191 


WEST    AUSTRALIAN    CRUSHINGS. 

Although  the  August  output  of  these  mines  was  larger  than  that 
of  July,  there  was  no  improvement  in  the  yield,  many  of  the 
mines  crushing  only  half-ounce  ore,  which  cannot  mean  dividends. 
It  will  also  be  seen  from  the  following  figures  that  there  was  a 
considerable  increase  in  the  gold  entered  for  export,  which  raises 
the  total  for  the  eight  months  to  637,070  oz.,  compared  with 
379,270  oz.  for  the  same  period  in  1897,  the  estimated  value  being 
^2,420,866  against  £1,441,227. 

Gold 
Yield  per    cnteied  for 
Tons  Ounces  ton.  export.  Value, 

treated.        obtained.       Oz.  Dwt.  Oz.*  j£ 

January 41,208  49,867  i  4  93,395  354,903 

February  39,765  42,919  i  2  53,739  204,209 

March 43,233  52,871  i  4  75,380  286,444 

April  40,153  48,001  I  4  84,083  319,514 

May 42,849  48,354  I  3  83,347  316,718 

June    47,123  52,096  I  2  80,749  306,849 

July 44,891  49,084  I  2  76,980  292,524 

August   55,170  61,643  I  2  89,39s  339,702 

•  Total  includes  gold  from  ore  smelted  outside  the  colony,  as  follows  : — January*, 
13,515  oz.  ;  February,  1,720  oz;  March,  5,645  oz.  ;  April,  3,154  oz.  ;  May,  33  oz.  ; 
June,  5,043  oz. ;  and  July,  407  oz. 

Dividends  during  August  were  distinctly  scarce,  comprising 
shilling  distributions  by  the  Lady  Shenton,  the  Peak  Hill,  and  the 
White  Feather  Main  Reef  Companies,  and  6d.  by  the  Great  Boulder 
Main  Reef  Company.  Of  individual  crushings  the  most  important 
was  the  return  of  the  Lake  View  Consols  Company,  which 
showed  an  output  for  August  beating  all  previous  months,  though 
the  total  of  12,228  oz.  includes  3,100  oz.  estimated  value  of  100  tons 
of  ore  shipped.  The  Lady  Shenton  and  Great  Boulder  Main 
Reef  Companies  estimate  to  crush  good  ore,  but  the  value  of  the 
Ivanhoe  ore  still  diminishes  steadily.  The  new  mill  of  the  Hannan's 
Brownhill  Company,  by  which  a  much  greater  proportion  of  the 
ore  dealt  with  was  to  be  recovered,  was  at  work  during  August,  but 
whereas  the  yield  from  the  old  mill  equalled  2  oz.  9  dwt.,  that  from 
the  new  mill  was  only  i  oz.  3  dwt.  per  ton.  Being  the  first 
month  at  work  the  new  mill  was  no  doubt  not  quite  up  to 
the  mark,  and  September  should  give  a  better  result.  We 
notice  the  Brownhill  Company  has  not  paid  any  dividend  for 
this  year. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  Septembe*  17, 
Ps.  36,435;  increase,  Ps.  5,045.  Aggregate  from  July  1,  Ps.  306,220;  increase, 
Ps.  80.346. 

West  Flanders  Railway, — Gross  receipts  for  week  ending  September  25,;£2,372; 
decrease,  j^igS.  Total  from  July  1,  C'HA^'^  '•  increase,   ;£6,864. 

Southern  Mahratta  Railway. -Receipts  for  week  ended  Septembers, 
Rs.  80,343;  decrease,  Rs.  69,164. 

Rohilkund  and  Kumao.m  Railway. — Traffic  receipts  for  seven  days_  ending. 
Aui:ust37,Rs.  4,533  ;  decrease,  Rs.  3,864.  Aggregate  from  July  i,Rs.  59,643;  increase, 
Rs.  93. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  Septembers, 
Rs.  15,360;  decrease,  Rs.  9,736.  Aggregate  from  July  i,  Rs.  143,168  ;  decrease,. 
Rs,  33,379. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  September24, 
;^386  ;  decrease,  C'^t,     Aggregate  from  Janu.ary  i,  £,ii,\T\  ;  increase,  ;£995, 

B'JRMA  Railways, — Tr,iffic  receipts  for  seven  days  ending  August  37,  Rs,  1,39,176  ; 
increase  Rs.  29,476.     Aggregate  from  July  i,  Rs.  11,59,741  ;  increase,  Rs.  1,70,316, 

West  of  India  Poktugi:esr  Railway.— Week  ending  September  3,  Rs,  1,756; 
decrease,  Rs,  619,     Aggregate  from  July  i,  Rs.  16,848  ;  decrease,  $3,394. 

Delhi  U.mballa  Kalka  Railway. — Receipts  for  week  ended  September  24^ 
Rs.  25,900:  decrease,  Rs,  6,600.  Aggregate  from  July  i,Rs,  2,80,700;  decrease, 
Rs.  93,500. 

Manila  Railway,— TrafRc  for  week  ended  September  24,  $19,883  ;  increase 
$9,554.     Aggregate  from  January  r,  $437,620  ;  decrease,  $81,054.  1 

United    Railways  of   Havana. — Receipts    for    week   ended  September  34|fl 

;<;6,737.  ,      „  ^  " 

Western  OF  Santa  Fe  Railways.— Gross  receipts  for  week  ending  September  34, 

816,138  ;  increase,  $7,138, 

Great  Western  of  Brazil. — Traffic  receipts  for  the  week  ending  August  20,.^ 

Rs,  13,433  :  increase,  Rs,  633.     Aggregate  from  January   1,  Rs.  826,515  ;  increase 

Rs.  95.524, 


English, 


Cleator  and  Workington, — Gross  receipts  for    week   ending  September 
;£i,oi3;  increase  ;^13.      Total  receipts  from  July  i,  /is, 213  ;  increase  ^\o^. 

Cockermouth,  Keswick,  and  Penrith. — Gtoss  receipts  for  week  ending  Sep 
tember24,  ;£r,077  ;  increase,  ,,£^144.  Total  receipts  for  twelve  weeks,  ;Ci4,070;  la- 
crease,  ^1,515. 

East  and  West  Yorkshire  Union. — Gross  receipts  for  week  ending  Sep- 
tember 24,  .£249  ;  increase  j£io.  Gross  receipts  for  twelve  weeks,  ;£3,9o8  ;  increase 
^388. 


h 

1 


We  have  received  the  Mid-September  issue  of  "  Mathieson's 
Monthly  Mining  Handbook,"  an  admirable  compilation. 

It  seems  that  Admiral  Sampson's  share  of  the  prize-money  which 
will  be  distributed  to  the  United  States  navy  is  estimated  at  Sioo.ooo, 
while  several  commanders  of  American  ships  will  get  $i,ooo,  and 
their  men  §30  to  .?3oo  each.  Admiral  Dewey,  however,  gets  but 
$9,000,  and  Admiral  Schley  ?5,ooo. 
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459 


FOREIGN    RAILWAYS. 


II 


Mileage. 


Ift 


Total. 


319 

«34 
437 
yM 

603 

«45 
197 
971 

138 

183 
k8o 

t38 

549 
137 

386 
555 

33 

«»326 

321 

>.M 

I|2I7 

938 
f    X06 

.      94 
843 

lao 

77i 
86^ 
r86 


Increaxe 
on  1897. 


48 


127 
107 


Name 


Argentine  Great  WcBtern  . . 

Hahia  and  San  FrancUco   .. 
Bahta  Blanca  and  North  West     . . 
Iluenos  AyrcR  and  Pacific  . . 
Iluenos  Ayrcs  and  Rosario 
Huenos  Ayres  fireat  Southtfrn 
Iluenos  Ayres  Western 

Central  Argentine     . . 

Central  Baliia  

Central  Uruguay  of  Monte  Video 

Do.     Kastern  Kxtcnsion . . 

Do.     Northern  Extension 
Cordoba  and  Rosario 
Cordoba  Central 

Do.          Northern  Extension 
Costa  Rica 

East  ArKcntine 

Entre  Rios 

Inter  Oceanic  of  Mexico    . . 
La  Guaira  and  Caracas 
Leopold  itia     . . 

Mexican  

Mexican  Central 

Mexican  National  . . 
Mexican  Southern  .. 
Minas  and  Rio 

N.  W.  Argentine 

Nitrate  

Ottoman         . .         

Recife  and  San  Francisco  .. 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Sept.  33 
Aug.  30 
Sept.  34 
Sept.  24 
Sept.  34 
Sept.  35 
.Sept.  35 

Sept.  24 
July  31" 
Sept.  24 
Sept.  34 
Sept.  34 
Sept.  18 
Sept.  18 
Sept.  18 
Sept.  34 

Aug.  7 
Sept.  34 

Sept,  34 

Aug.  19 
Sept.  17 

Sept.  34 

Sept.  31 

Sept.  14 

.Sept.  31 

July  3<* 

Sept.  34 

Sept.  15 1 

Sept.   17 

July  30 

Aug.  38  f 
Sept.  34 

Sept.  34 


Amount, 


£ 
5,813 

3,140 
393 

6,455 
J3.0I5 
17. '36 
11,970 

^  > 7.835 

9132,670 

5,416 

990 

418 

3,015 

$38,500 

♦S4.ooo 

3i43l 

449 
1,003 

150,700 

.     '.435 
$393,000 

$78,000 

$193,633 

$108,510 

.  »S.790 

»«44.«" 

t,38o 

•9.843 

4,93' 

3,303 

31.699 
B84 

».375 


In.  or  Dee. 
upon  1897. 


3SS 

133 

I3« 
i.»74 

.1,3(7 

3.363 

».39» 

.  6,ow 

»M.535 

75 

8 

614 

6aa 

$9,330 

$36,900 

683 

•35 

a8 

•3.7<<> 


-709 

-  $71,000 

+  $7,000 

+  {•».997 

+  $13,406 

-  $».3«3 

-  $'6,533 

-  1.037 
+  '.50s 

-  6.773 
+  398 

-  9.003 
+  166 


89a 


GROSS  TRAFriC  TO  DATE. 


No.  of 
Weeks. 


•3 
3! 


38 

7  mos 

I 

i 


37 
38 


33 
37 

f 


37 
36 


30 

■3 
( 


Amount. 


£ 
85.440 
16,075 
5,013 
81,953 
578,903 
"95.780 

i4a,oag 

716,486 

$977,003 

54.839 

9.57' 

5,536 

,  33.950 

$878,660 

$3,011,630 

183,335 

!'3.379 
13,52s 

»683,470 

63,861 
$13,783,000 

^$947,500 

*».697.379 

$1,178,008 

$398,701 

50,615 
359,860 

S6«47 
13,039 


14,000 

26,370 


In.  or  Dee. 
upon  1897. 


£ 

9.365 
83S 

«.+40 

8,781 

93,033 

45.396 

•7.663 

■f  164,614 
+  $113,66* 
+        7.563 

t  '-m 

-$188,820 
-$536,^ 
-   ••,685 

+  3.3" 
♦       «.39» 

+    165,030 

-  il,9or 
-$365,000 

+   »55.8so 

4-$l8l,tI3 

+   $76,373 

-  «6,393 

-  •4.»33 

-  27,410 

-  »9.53» 
+        3,672 

+  «.737 
+        5.080 


For  month  ended. 


i  From  July  i,  1898.  t  For  fortnight  ended. 

INDIAN  RAILWAYS. 


Mileage. 


Total. 


Increase 
on  1897. 


Namb. 


GROSS  TRAFFIC  FOR  WEEk. 


Week 

ending 


Amount. 


In.  or  Dec. 

on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amount. 


In.  or  Dec 
oa  1897. 


S63 

934 

461 

1,885 

»i49« 

072 

840 

1,042 


Bengal  Nagpur 

Be1JK.1l  and  North-Western 

Bomb.iy  and  Haroda  . . 

East  Indian 

Great  Indian  Penin. 

Indian  Midland 

Madras  . . 

South  Indian    .. 


Sep.  17 
Aug.  27 
Sep.  24 
Sep.  24 
Sep.  17 
Sep.  17 
Sep.  17 
Aug.  30 


Rs.78.000 
R2.95.570 

;£l8,700 

R5.9. 52.000 

43'. 579 
Rs.  89.930 
-£15.583 
Rs.  1.50.095 


HRs.  10.39a 
-t-Rs.10,818 
+  £707 

—  Ksi, 77,000 
->!;4.573    , 

-  Rs.  1 1,636 
-;<;4.584 
-Rj.  18,583 


Rs.  9. 04. 000 
Rs.  9. 64. 1 50 
£'i',3H 
Rs.  1.33.81.000 

j£4  26,073 

Rs.  10.47. 740 
Z2 1 7.960 
Rs.  1 1.43.580 


-Rs.69.246 
+  Rs.i. 39.872 
-^■■.573 

—  Rs.2. 96.000 
-£ii,vfi 

—  Rs.2.45.025 
— ^,24,442 

Rs.1.33.268 


I  From  July  1. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 


9'7 
6,547 

933 
6,169 
1,635 
3.5'3 

.335 

189 
».938 
3,197 

477 
•.570 
3.499 
1.333 
4.654 
•.979 


Increa.se 
on  1897. 


336 


Name 


Baltimore  &  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 

Chicago,  Mil.,  &  St.  Paul  .. 

Denver  ."i  Rio  Grande 

Grand  Trunk,  Main  Line    .. 
Do.      Chic.  &  Grand  Trunk 
Do.      Del.,  G.  H.  &  Mil. 

Louisville  &  Nashville 

Miss.,  K.,  &  Texas 

N.  Y.,  Ontario,  &W. 

Norfolk  &  Western  . . 

Northern  Paci  lie 

St.  Louis  S.  Western 

Sontherll 

Wabash  


GROSS   TRAFFIC    FOR   WEEK. 


Period 

Ending. 


Sept.  21 


Amount. 


dots. 
•43.>72 
555,000 

I4',93' 

Sj9,ooo 
188,000 

;£8S,I02 
^14,830 

;£4.<o5 
460,000 

297.779 
74.935 
240,000 
592,000 
131,000 
5>S.oon 
311,000 


In.  or  Dec. 
on  1897. 


dols. 

+  5.59' 
+  17,000 
+27,089 

+  118,000 
+  24,400 
-.£5.558 

+;£^i855 

+A220 
+  31,000 
+  •8,879 
+  109 
+  11,000 
+  56.000 
+  14,000 
+  60,000 
+  39.000 


GROSS  TRAFFIC   TO   DATE. 


No.  of 
Weeks. 


Amount. 


dots. 
•,6i3.'79 

•  7.365.000 
1,282,395 
7,273,000 
•  ,983.400 
A904,59' 
;ti55.053 
;£49.663 
5.073.730 
2,468,53i 
974.737 
2,488,000 

•4.601,775 
1,111,195 
5,390,000 
3.»53.304 


In.  or  Dec 

on  1897. 


dols. 
+92,921 
+  1,773,000 
+  54,)44 
+368,000 
+  '49.400 
-A7o,507 
+  Jt4.309 
-t45' 
+  176,688 
—  159,631 
-33,438 
-67,000 
+  3.'9'.55» 
+  56.909 
+441,000 
+  241,687 


X  For  ten  da>-s  ended. 
MONTHLY   STATEMENTS. 


Mileage 

roui. 

Increase 

on 

1897 

5.935 

44 

6.547 

103 

6,ii9 

1.685 

— 

1,970 

— 

3.5" 

— 

3|' 

— 

189 

— 

3.^27 

— 

".938 

— 

".396 

— 

477 

— 

>.57o 

— 

3.407 

— 

'.055 

— 

— 

— 

Name. 


Atchison  

Canadian  Pacific 

Chicago,  Mil.,  &  St.  Paul   .. 

Denver  &  Rio  Grande 

Erie        

Grand  Trunk,  Main  Line  . . 
Do.         Chic.  &  Grand  Trunk 
X>o,        Dct.  G.  H.  .^  Mil. 

Illinois  Centra! 

Louisville  and  Nashville 

New  York  Centrul*   .. 

New  York   Ontario,  it  W.  . . 

Norfolk  &  Western    . 

Pennsylvania    .. 

Phil,  k  Reading 

Union  Pacific 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amoant. 


August 

August 

August 

July 

July 

July 

July 

July 

Aueust 

July 

.■\ugust 

August 

July 

July 

Nl.iy 


dols. 

482,000 

883.000 

1,112,000 
308,000 
798,000 

Aioo,9o8 

jCi  1,023 

j£3.364 

465.607 

5>4.ooo 

3,978,000 

139,COO 

268,000 

«.70l,43> 

631,109 

647,000 


In.  or  Dec 

on  1897. 


dols. 

-439,000 

-121,000 

+  20,000 

+  1,817 

—  101,000 

-;£ts,8t2 

+  ;(;7.056 

+  ;£97 

—  •o.5«J 

—  114,000 
-268,000 

+  7.«oo 

+  3,oeo 

-110,300 

+  4«.M 
+368,000 


'StMemeot  of  gross  Inffic 


NET  EARNINGS  TO  DATE. 


No.  of 
Months. 


AMGont. 


dots. 
5.«|8,434 
5.7*7.000 
7.489.334 

308.000 
3r45>.6oo 


4.SOO,3«^ 

514,000 

26,4^3,640 

2^>9^l<>.> 
«.73fcOTl 

io,i40.3« 

8,821,500 

647,000 


In.  or  Dec 

00  1897. 


dols. 

+1,061,836 

+181,000 


+  i»«o« 


'Vi,a7<.l*9 

-ii4,oao 

+7*4.714 

-37.200 

+W.»'o 

-5«,7»o 
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prices  (ftuoteb  on  the  Xonbon  Stock  BycbanGC, 

Throuqhout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  ot  any 
consequence  ~^in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  tfealt  in.  Othe» 
particulars  will  be  found  in  the  Investment  iNDEXpublishedquarterly— January,  April,  July,  and  October— In  connection  with  this  Review,  price  2s.,  by  post  2s.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading^  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  MarketSj"and  with  more  details  than  itis  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  j/»X.-/«^y««(/;  Czrt^.,  certificates;  "Dahii.  or 'Dh%.,  debentures ;  Tih.  or  Ti.^iik.,  debenture  stock;  Pf. 
Prf.,   or  Pref.,  prc/erence ;  Prefd.   or    Pfd.,  preferred;  Dfd.,   deferred;  L.  or   Ltd.,    limited;  Sh.,  share;  Ans.,  annuities;  Cu.   or  Cm.,  cumulative;  Gu    or  Guar., 

fuaranteed;  Bds.,  bonds;  S.,  Sr..  or  Ser.,  series;  In.,  Ins.,  In-^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus; 
'er.,  Perp.y perpetual ;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Namb 


23p.c.'s(Childers')Red..     1905    IW^ 

Local  Loans  Stk 1912    109^ 

Metro.  Police  Deb.  Stk.      1920  ;]05 
Red  Sea  Ind.  Tel.  Ann  "  '     " 

Canada  Gv."lntcl.Rly.' 

Do.  do. 

Do.  Bonds .... 

Do,  Bonds  .... 

Egyptian  Gov.  Gar. 
Mauritius  Ins.  Stk.  ..    . 
Turkish  Guar.  1855    .. 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do.        1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.        Deb.  Stk...  1919-29 


1940 


1903  :l05;^ 

1908  jUl 
1910  !ll3 
1913  116 
105i 
112 
104^ 
400 
62 

62r^ 

55 
104 
102 


CORPORATION    AND    COUNTY 

STOCKS 
FREE    OF   STAMP   DUTY. 

•'•  S 

Name  |  -l 


Metrcpolitan  Con 1929116 

Do 194 1  111 

Do.  1920-49]  97i 

L^.C.  Con.  Stock    1920  I  96 

Comm.  of  Sewer.*;,  Sep.,  S.F,  1905  104 
Corp.  of  Lontl.  Bds.  ..iB9S-i9O2il00} 

Do 1898-1912IOI 

Do,  Debs.  Sep S.F.i9i6:106J 

Do.,  Deb.  Stk.  Scrip    ..  1927-571  96 

Barnsley 1916-46,102^ 

Barry    1914-46IIOI 

Bath 1909-34:1024 

Batley  1914-44  100| 

Birmingham    1946    117^ 

Do 1947    ill 

Do.        1926     93J 

Blackburn   1930   103i 

Bournemouth 1913-33  lOli 

Bradford  1945    114i 

Do.      Deb.  Stock    . .      1954    107 

Erighouse 19x6-46  100 

Brighton  1946    118 

Do 1957     96i 

Burton-on-Trent 1913-43  lOOJ 

Cambridge  1913-43  102 

Cardiff 1935    I15J 

Do 1914-54  1&3J 

Cheltenham 1971    104J 

Chichester    1916-46  101 

Coventry 1917-57  lOOA 

Croydon   128i 

Do 1940    106* 

Derby   1920-50  104i 

Devon  C.C 1917-33  103j 

Dewsbury    1930   107 

Do 1930   102 

Dorset  County   1922-32  105 

Douglas  (1.  of  Man) 1926   lOOJ 

Dover   1913-43  102 

Dublin »  . .      1944    112^ 

Eastbourne 1920-40  103^ 

Edinburgh   1924    106^ 

Do 1927      95 

Exeter 1917-57    93* 

Glamorgan  County   ....  1914-34  103 
Glasgow  1914    109 

Do 1921    104i 

Do 1925-40  95 

Oloster 1915-55  100} 

Grimsby   1913-47  102 

Hampshire  County  ....  1914-34:100} 

Hanley 1913-431102} 

Harrogate   1914-34  101 


Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston     &       Isleworth 

U.D.C- 191S-35 

Huddersfield 1934 

Hull  (ist  iss.) 

Inverness 1914-44 

Ipswich    1952 


104} 
94} 

100 

106 

127} 

100 

,1064 

Lancaster 1919-55  101} 

Leeds    1927     94 

Leicester 1934    114 

Lincoln 1919    102 

Liverpool ., .«  130} 

Do.     Rd.  Stk 1923  I  94 J 


Corporation,  &c.  {continue({)'. — 


Name. 


Manchester 

Middlesbro' 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich   

Nottingham    

Oxford 

Penzance 

Plymouth     

Do.    sJRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Ramsey      

Ramsgate 

Reading    

Do 

Rhyl  U.D.C 

Richmond  (Surrey)    .... 
River  We.ar  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

-Stockport 

Stockton  

Do 

Surrey  Co 

Swansea  

Do.      

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     "A" 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay  

Tunbridge  Wells    

Tyne  Improv.  Com.  Red. 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Broniwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  LcI.Bd. 
Weymoulh&Melc.  Regis 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1941  1106 

1909  1103} 

I9ii-i3'103 

1915  1103 

■104 


115} 
128 
98i 
100 


1915-35 
1936 

1915-36 

1909-44  — 

I9i5-55!}9y 

1952  1110 

111} 

1951  |108} 
I9i6-46;1005 


1942 
1918-58 
1916-46 
1915-45 
24  &  27 
'913-33 
1920-40 
19'5-S5 

1962 
19S3 
194a 

1915-55 
1915-50 

i9'!5-57 
1915-35 
1923-33 
1915-45 
1915-45 
1916-46 
1915-35 
1914-54 
1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 

1954 

1954 

1913-43 

1931 


105 
98 
97 
101 
111 
105 
99 
101 
129 
105 
108 
1034 
99 
102 
101 
92} 
100 
104 
102 
100 
101 
104J 
101* 
103} 
102 
104 
128 
106 
101 
98} 

102} 
102* 
101 
101} 


1918-52 
1913 
1929 

1932 

1930 

1929 

J945 
1915-35  ,^, 
1914-44IIOO* 

191S  !  99 
1915-55:102 

1921  1104} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  i.co»tinuetf)  : — 


105 

100} 

101} 

105} 

103} 

109 

105 

105 


1918-55 
1947 
1932 

1924-54 


102} 
111} 
115 
106 


1916-41  jl05} 


SUBJECT    TO   STAMP   DUTY. 


BelrastCily&  Dis.Watr.      1938  1112 

Do.  Red  Stk 1953-6  [104* 

Belfast 19241103 

Blackburn  Con.  Deb.  Irred 140 

Do.    do.     Irred 128 

Bristol 126 

Burnley 1933   113 

Chesterfield  Gas  &Wtr.    1916-46   96 

Douglas  Town    1921    104 

Dover  Harb.  1st  Deb...       1956    103} 

Hull  (2nd  iss.)    _,. 127} 

Leeds  Deb 1927  1120} 

Do 1112} 

Do 1927  |104 

Leicester 1919-44:102} 

Mwichester 1142} 

Do 1928  1102} 

Middlesboro' ilrts 1908  1107} 

Sheffiela  ,. . .  ^ 1898-10.6  104} 

Do 1925-36  1113 

Do igis  1103} 

Southampton    S.F.  'l04* 

Stockton  Moris 1908,107} 

Worcester —  ^     1950   108 


I 


Name. 


British  Columbia 1907 

Do.  Debs. ..  1917 

British  Guiana  Imgtn.  Bds.   . . 
Canada,  "  Intercol,  Rail,"     1903 

Do.     (Bonds)    1904-5-^-8 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.     Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an .  draw. 

Do        1879    

Do.        1881    

Dc  19I7-33 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd- 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  18S0... 

Natal,  Sink.  Fd 1919 

Do.         do 1936 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do 

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  ip.c.peran.  Sink.Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  igii-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania  1897-1901 

Do 1908-11,1913-14-20108 

Trinidad  Debs.,  an.  drw.i  p.c. .  1105 
Victoria 1899-1901,101} 


116* 
1095 
99 
109} 
105} 
109 
107 
109 
104 


108 
108 
107 
113 
109 
104} 
103 
101 
112 
118} 
105 
103 
116 
117 
96 
96 
B4 
103 
106 
116 
103 
101} 
110 
108} 
117 
109 
109 
107 
102 
103} 
118 
113} 
104 
109* 
107 
110} 
104 


Do. 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West,  Austr.  1  p.c.  ac.  Sink,  Fd. 
Do.  do.  


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (^  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Colum.  In.sc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ,,  1923-45 
Canada  Stk,  Regd,  ,.1904-5-6-8 
Do.   4  p.c.  (late  5  p.c.) 

Regd 1910 

Do,  3}  p,c.  Stock  Regd,  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-^5 

Do.  Sik.  Rejd 1938 

Do.  In.sc 1947 

Cape  G.  Hope  Regd.    .,  1917-23 
Do.  (Ln.  of '83)  Insc.    ..       1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929.49 

Ceylon  Insc.  Stock    1934 

Do.  . , . ,      1940 

Grenada  Insc,  Stock, , , .  1917-42 
Hong  Kong  Insc,  Stock  1918-43 
Jamaica  Insc,  Stock. . . .      1934 
Do.  ....  1922-44 

Mauritius  Inscribed  .. ..      1937 
Natal  Consd,  Stk,  Insc,      1927 
Do,  1937 

Do,     Inscribed  Stock, .  1914-39 
Newfoundland  Inscribed  1913-38 
Do,  1935 

Do,    Consd,  Stk,  Ins,     1936 
N,  S,  Wales  Stoc'c  Insc.      1933 
Do,  1924 

Do.  1918 

Do  J93S 


111 
105 
100 
115} 
98 
105} 

109 
107 
109 
104 
e2 
113 
117 
112 
110 
120} 
105 

no 

104 
112} 
99 
120 
117 
119 
106 
106 
114 
114 
118 
107 
106 
100 


Name, 


N.  Zealnd.  Con,  Stk.  Ins. 
Do 
Do,         Inscribed.,,, 
Quebec  (Prov,)  Ins,  Stk, 
Queensland  Stock  Insc, 
Do, 
Do, 
Do, 
St,  Lucia  Insc.  Stock  . . 
S.  Austrln.  (1882-7)  Reg. 
Do.        In.  Stk.  Reg. 
Do. 
Do. 
Tasmanian  Insc.  Stock. . 

Do. 
Trinidad  I  nsc.  Stock .... 

Do. 
Victoria  Rly.   Loan  '81, 

Inscribed  Stock 

Victoria  Insc.  Stock     19 
Victoria  (1885)  Ins.  Stk. 
Do.      Inscribed  Stock 
Do.  do. 

W.  Austral.  Insc.  Stock 
Do. 
Do. 
Do. 
Do. 
Do. 


116- 
107 

98*. 

921 
110} 
105 
108 

99 
1919-44  113A 


1929 
1940 
1945 
1937 

i9"5-24 

921-4-30 

1945 

1922-47 


1916-36 

'939 
1916-26 

1916 
1920-40 
1920-40 
1917-42 
1922-44 


109 
108 
100 
100 
107 
115 
109 
99 


1907 
08-13-19 
1920 
1921-3-6 
1911-26  110 
■934  1118 
1911-31 107 


106 

106i 

112 

106 


915-3S 

1915-35 

1916-36 

1927 


105 
95 
96 

96 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


J3 


Name. 


36/ 
'5/ 
30/ 
30/ 
6/6* 
27/ 
10/6 
4 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p,c,i887-8-9 
Do,  5  p.c.  Trsy,  C^onvs,  1 
4}  p,c,  Interl,  Gld,  i: 
4*  p.c,  Stlg,  Extrl,  1 
3}  p.c.  External  ,,  il 
4  p.c.  Ry,  Guar,Res, 
4  p.c.  Law  3378. ,  ,  .il 

4  p.c.  Law  3655 

Brazilian    il 

Do.  Gold 1879 

Do.  1888 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1 

Do.         Mort.  Bonds  ... .   1892 

Chilian 1885 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1889 
1892 
1893 
lSv5 
1896 


90 

71 

70 

71 

69 

72 

52 

60 

62 

58 

55 

55i 

56 

85 

95 

92 

72 

75 

72 

784 

82 

72 

75 

82 

99 
106 
lOy 
101 

98 

86 

18 

26 

25 

26 

25 

31 

25 


Chinese  Silver 1 

Do.     Gold    

Do.  Apl.  *95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regi.s 1896 

Do.  4}  Gold 1898 

Colmbn.  i}t03p.c.Ext.Bds.  1896 

Cordova,  Prov 18S6 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs.     

Costa  Rica  "  A  "  

Do.       "B"   

Danish  Gold    1914 

Do.     1897    

Ecuador  N.  Ext,  Bds,  4}  p,c.   . .    24  ' 
Egypt'nIns,Stk,lia,Stp,Dty,i890  1034 

Do,  St.-lte  Domain     1878    104 

Do,  D,  Sanieh   Red,    , ,   1905    104 

EntreRios 1886-6    33 

Do,     Fndg,  Ln,  Bds,i894-i92i    30 

Do,    do,      Parana  City 241 

Greek 1881    38 

Do 1884    38 

Do,  Rentes 32 

Do,  (PirasuS'Larissa  Ry,)  ,,,.    37 

Do,  Fundg,  I.oan   41 

Guatemala  Ex  tl.  Debt 27 

Hawaiian    107} 

Honduras 1867-70     5t 

Hungarian  Gold  Rentes 100} 

Do,                -...  1S9;    89 
Italian  Irriga.  Guar 110 


September  30,  1898. 
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Foreign  Stocks,  ftc.  emllnueJ)  :— 


S 

s 

« 
6 
5 
5 

u 
h 

X 

S 
3 

4 
3 

4 
4 

u 


S 
5 

4 

3 

3 

5 

S8/3 

3^ 

4 

1 

5 

5 


British  Railways  {coniinutii) ; — 


iapan  5  p.c. 
Iexican(Nat.R.  Tehiiantp  c.).- 

D».        Kxtrl 189: 

Do.       Extrl.  1893     

Do.      Intrnl.  Cons.  Slvr 

Do        Intern.  Rd.  Bds.  2d.  Scr. 

Nicaragua  i  S86 

Norwegian,  red.  1937,  or  earlier 
Do.        ■  do.  1965,        do. 

Do.      3J  p.c.  Bnd.s 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  ;£  Strlg 

Do.     1859 

Do.  (Nicolas  Ry.)  1867-5  ., 
Do.  Transcauc.  Ry.  1882  .. 
Do.  Con.  K.  R.  Bd.  Scr.  I. 
Do.  Do.        II.,  1889.. 

Do.  Do.     III.,  1891.. 

Do.      Bonds      

Do.  Ln.  (IJvinsk  and  Vilhsk) 
.Salvador  1889 
S    Domingo  4s.  Unified....   1980 

San  Luis  Potosi  Stg.  18B9 

San  Paulo  (Hr7l.),Slg.  1888  .. 

Santa  ¥t  1883-4 

Do.     Eng.  Ass.  Certs.  Dcp. 

Do.      1888 

Do.  Eng.  Ass.  Certs.  Dpsit.. 
Do.  (W.  Cnt.Col.  RIy.)Mrt. 
Do.     &  Reconq.  Rly.  Mort. . . 

.Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  1880 

Do.       1888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)  1B88 

Turkish,  Seed,  on  Egypt.  Trib. 
Turkish,  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do,  Convted  Series,  "  A". . 
Do.     Customs  Ln.  1886.. ►... 

Uruguay  Bonds  1896 

Venzuela  New  Con.  Debt  1881 


Last 
Div. 

Name. 

3/3 

H. 

10 

k 
3 

Plymouth,  Devonpott,  and 

S.W.Iunc.  XIio 

Port  Taflxit  ;<;to  Shares    . . 
Rhondda  Swns.  B.  j£io  Sb. 

8 
8 

4 

OftO 

Do.     PreW 

1?1 

Do.     Defd 

Scarljoro',  Bridlington  June. 

South  Eastern,  Ord 

Do.     Prcf.     

146 

47, 

152 

194 

TaflrVale   

73 

Vale  of  Glamorgan 

Waterloo  &  City 

127 
127 

COUPONS   PAYABLE   ABROAD. 


Argent,  ^t.  Cedln.  Sries,  "B 
Austrian  Slcr.  Rnts.,ex  iofl.,iS7o 
Do.  do.        do.      . 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.     G!d  Rentes  1876 

Belgian  exchiinKe  25  fr 

Danish  Int.,  1887,  Rd.  1896 

Dutch  Certs.  c\-  12  gldrs 

Do.         Bonds     

Do.         Insc.  Stk 

French  Rentes   

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1892-3 

Do.  do.  i890'4 

Japan  Cons.  Ln.,'g2,  3,  &  5, Red. 

Prussiin  Consols ;.. 

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red 1907 

Do.  189s,  30  yrs 

Do.         Maschsetts  01.  1935 

Do.  Gold  Bonds 1923 

Virginia  Cpn.   Bds.,  3  p.c.  from 
July,  190T    


78 


BRITISH    RAILWAYS. 

ORD,  SHARES  AND  STOCKS, 


I 


3»<l. 
t/6 

a 

i 

ja/o 


4 
] 

6 

101 
5 

4 
3 

ii 

«/6 
7i 

4 


Barry,  Ord 

Do.     Prefd 

Do.      Dcfd 

Caledoni.in,  Ord 

Do.     Prefd 

Do.     Defd.  Ord.,   No.   ! 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Prcf.  Ord 

Central  Lond.;Cro  Ord.  Sh 

Do.     do.     ;C6  paid 

Do.    Pref.  Half-Shares., 

Do.     Dcf.    do 

City  and  S.  London    , 

East   London,  Cons 

Kurness  

GLxsgow  and  S.  West.  Pfd, 

Do.            do.  Dfd, 

Great  Central,  Ord 1894 

Do.     London  Exten 

Great  N.  of  Scotland,  Prfd 

Do.  Dfd 

Great  Northern,  Prefd 

Do.    Consolidated    "A 

Do.  do.  "  B  '• 

Highland  

Isle  of  Wight,  Prefd  ...."!.' 

Do.     Defd 

Lanes.  Dcrbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.RighlsCcrts. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  Till).,  and  Southend 

Mersey,  /20  .shares    

Metropolitan,  Consld. 

Do.    Surplus  Lands 

North  Cornwall,  4  p.c.  Pref 

Do.     Deferred      

North  London 

North  Staflordshire   


Debenture  Stocks  {.cantitnuJ)  :• 


LEASED  A  T  FIXED  RENTALS. 


4 
S.19.0 

4i 

4i 
56/6 
5 
5 
6 
3i 
4fV 
3i 

4'i 

4/ 
4A 


Birkenhead   146 

East  Lincnshire 

Hamsmith.  &  City  Ord.    . . 
Lond.  and  Blackwll 

Do.  .Croo4j  p.  c.  Pref. .. 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  ;C5oOrd. . . 

Do. 
N.  Cornwall  3  J  p.  c.  Stk. . . 
Nott.  &  Granthm.  R.4C. . . 
Portptk.4Wigtn.Guar.Stk. 
Vict.  Stn.  A  Pimlico  Ord. . . 

Do.  4§  p.  c.  Pref. .... 
West  Lond.  £-io  Ord.  Sbs. 
Weymouth  k  Portld 


208 
192i 
160J 
1601 
101 
176i 
87 
101} 
126} 
1431 
121  i 
305 

160r 
13; 

1571 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 
4 
3 
4 
3i 
3 
161$ 

4 
5/ 


4 
4 
4 

4^ 

4 


5 

4 
3 
3 

4 
3 

4i 


0 


3 


Alexandra  Dk5..&  Ry.  . 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A"  

Do.        "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  Lond 

Cleator  &  Working  June, 

Devon  &  Som.  "A     

Do.  "  B  "  4  p.  c. 

Do.  "C"4p.  c. 

E.  Lond.  2nd  Cb.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        istCjJp.  c.)  .... 
Do.  2*p,c.(Whitech.Exn), 

Forth  Bridge    

Fumess 

Gla.vow  and  S.  Western  . . 

Gl  Central   

Do 

Gt.  Eastern 

Gt.N.ofScotland 

Gt.  Northern    

Gt.  Western 

Do 


Do 

Do 

Do 

Highland  

Hull  tnd  Barnsley 

Do.        2nd  (3.4  p.  c). . . 

Isle  of  Wight   

Do.         Cent.  "A".. 

Do.         "B"     

Do.         "C" 

Lanes.  &  Yorkshire    

I,.anes.  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Load.,  Chath.,  &c.,  Arb. . . 
Do.  "B".. 

Do 

Do.  1883.... 

Do.       ...:.... 

&  .N".  Western 

Lond.&  S.  Westn.  "  A"  .. 
Do.  Consld. 

Lond.,  Til.,  &  Southend  

Mersey,  5  p.  c.  (Act,  1866)   65' 


Lond. 


126> 

1041 

122i 

106J 

148 

134i 

128i 

1)8: 

107, 
101; 
137 
115J 
1031 
36 
10 
134 
68} 
2U 
lOl 
127 
85 
141 
14U 
147 

154  i 

145J 

143} 

110 

148 

154i 

164 

184i 

95 
140, 
104 
124, 
140; 

91 S 
1131 

80! 
Ill 
120J 
IW 
143J 
146 
163 
153J 
151  i 
135} 
135} 
104 
114 
114 
114 
144} 


MetropolitAQ 

Do 

Do 

Met.  District   

Do „.. 

Midland    

Mid.W.iIes-A"    .... 

Neath  &  Brecon  ist  . . 

Do.  ••  A  I  " 

North  British 

Do.  189^ 

N.  Cornwall,  Ij>uncstn.,&c 
North  Eastern , 


144 
159 
124. 
204 
135 
94 
134 
122 
117 
109 
107 
126 
111 


Last 
Div. 


4} 
3 

4 
4 
4 
4 

3'} 

3 

3 

4 
3 
3 

4 
4 
4 


Name. 


North  London.. ..^. 

N.  Suffordshire 

Plyin.  Devpt.iS.W.jn... 
Rhondda  and  Swan.  Bay.. 

Rhymney , 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale 

Tottenham  &  For.  Gate    . . 

Vale  of  Glamorgan     

We5tHighld.(Gtd.byN.B.) 
Wrexham,  Mold,  &c.  •'  A 
Do.  ••  B  •■ 

Do.  "C 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


Name. 


4 
4 
4 
4 
4 
4 
6 

i 

Ik 

4 
5 

4 
4 
4 

5 

5 

4 

^1 

4 

3 
3 

4 
3 

4 

x>'6 


Caledonian    

Do 

Forth  Bridge    

Fumess    188 

Glasgow  &  S.  Western  . . . 

Do.        St.  Enoch.  Rent 
Gt.  Central   

Do.         ist  Pref. 

Do.         Pref.  , 

Do.         Irrod.S.V.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do r. 

Gt.  N.of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire  . . . 
L.,  Brighton  &  S.  C... 
L.,  Chal.&D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  .South  Western..  1881 

Met.  District,  Ealing  Rent 

Do.  Fulhani  Rent 

Do.  MidUand  Rent 

Do.  Mid.  &  Dist.  Guar 
Midland,  Cons.  Perp.  .... 
Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  i 

N. Cornwall,  Wadsbrge.  Gu. 

N.  Eastern    

N.  Staff.  Trent&  M.;£2oShs. 
Nott.  Suburban    Ord.    . . . 
S.  E.  Perp.  Ann 

Do.         4}  p.c 

S.  Yorks.  June.  Ord.     . . . 
W.  Cornwall  (G.  W.,   Br.. 

Ex.,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Otd.  Stk.  (Gua. 

N.B.) 


PREFERENCE  SffARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 


Alexandra Dks.  &  Ry.  "A 
Do.  "  B 

Barry  (First)    

Do.     Consolidated 

Caledonian  Cons.,  No.  i   . 
Do.  do.     No.  2  . 

Do,  do 1878 

Do.        Pref.    ....1S84 
Do.        do.  i387(Conv.) 
Cambrian, No.  i  4  p.e.  Pref. 
Do.         No.  2        do. 
Do.         No.  3        do. 
Do.         No.  4        do. 
City&  S.  Lond.  jC^o  shares 
Do.  New 

Fumess,  Cons.    1881, 

Do.  "A"i8Siil30 

Do "B"i8S3l27J 

Glasgow  ft  S.  Western  . . . .  |HI 
Do.  No.  2. ...139 
Do.  I8S3137 
Do.  1S91  157 
Gt.  Central   1156 


Preference  Shares,  &c.  (amtimtuJ)  :— 


Last 
Div. 


4 
4 

I 

4 
4 
4 
3 
S 
36/11 
4 

'hi 
5 


Name. 


Gl.  EaMem,  Cotu. . . . .  I IM4  i  1384 

Do 887  138} 

Do.        iggel38} 

Do 1890120 

Do 1893120 

I.*o.(InLfr.Jan'39)ieo3ill7} 
Gt  North Scotlaod"A"..|134j 
Do.  "B"..ll33j 

Gt.  Northern,  Cons. 1142 

Do 18961106! 

Gt.  Western  Coos. TT  179} 

Hull&  BanukryRed.atiij  114 

IsleofWighl    1131} 

Lanes.  &  Vorkihire,  Cons.' 106 
LancDrby&E.C.sp.c.Zio     9 
Do.  5p.c.  2nd  jCio'    8} 

Lood.,  Bright.,  4c.,  Cons.iire} 
Do.  aid  Cons.  1771 

Load.,  Chat.  &  Dov.  Arbiir. '137} 
Do.    and  Pref.  4}  p.c  1115 
Lond.  &  N.  Wester. . .    . ,  1144 
Lood.  &  S.  Western..  1 88. 1 144 

Do 1884  144 

Do.  1271 

Lond.,  TUbury  &  Southend  Mil 
Do.  Cons.,  1887  140} 

„       Do  1891139} 

Mersey,  5  p.c.  Perp — 

Meuopolilaa,  Perp 141 

Do 18821138} 

Do.  Irred 140 

Do.  18S7  140 

Do.  New 140 

Do 144 

Do [120 

Do.  Guar jlOO}- 

Metrop.  Dist.  Exten  5p.c.!l08 
•Midland,  Perp.  Pref.  .  ..  89} 
N.  British  Cons.,  No.  3  ..  IJT 
Do.      Edin.  &  GUsgow  153} 

Do 1865I67 

Do.      Conv. iS74  167 

Do .87,153} 

Do.      Coov.  ....  1875:155 


it 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastecn 
N.  Lood.,  Cons. i8«6 

Do.            -  ' 

N.  Staflordshire '.T'lOb' 


do. 
do. 
do. 
do. 
do. 
do. 


1870  166 
..  1884138 
..  .888  138 
..  1890:137 
..  1892137 
..   1897 


Plym.  Devpt.  &  S.  W.  June. 

PortTalliot,  &c.,  4  p.c.  ,£10 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;Cio  Shares    ...... 

Rhymney,  Con.s. 

S.  Eastern,  Cons.    

Do.        do 

Do.      Vested  Cos' 

Do.       1891  _,_ 

Do 1893I23 

Do.  3PLC.  after  July  1900  102 

TaffVale ......TTTuT 


149} 


11 

131} 
161 
178} 
14(4 
139^ 


INDIAN   RAILWAYS. 


Gt. 


129 

Conv 1872  149 

do.    ....  1874I48 
do.    ....  .876  146 

do.    1879 

do.    ....  18S1 

18S9 

1891 

.894 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Ea&tem,  Cous. 

Do.        18S6 

Do.        1881 


»/• 


A-^sam  Bengal, Ld.  (3} 

tilt  June  30^  then  3  acVioo  <10S 
Barsi  Light,  Ld.,;Cio  Shit.  I  to 
Bengal  and  N.  West.,  Ld  jioo 

Do.    ;f  10  Shares   

Vo.  3)^  p.c.  Cum.  PC  Shs. 

Da. 
Bengal  Central,  Ld.,  jCio 
(3I  p.c.  +  Jth  net  earn) 

Bengal  Dooors,  Ld 

Bengal  Nagpr.,  Lim.(Kua. 

4  p.c.  +  4tnsp.  pfbJ)   .. 

Boat  bay,     Barooa.     and 

C.  l.(2ua  5p.c  )    — 

Burma,  Ld.  mia.  >}  p.c. 

and  t  P-c  add.  till  1901) 

Do.         jC'o  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.   Kalka,  Ld., 

Gua.  ii  dlc.  +  net  earn. 

Do.  Dcb.Stk..ifco(i9i6):ioo   112 

Kstn.  Bengal,    A  An.i957t  —      ^ 

Do.  "B*.957   

Do.  Gua.  Deb.  Stock  . .  [too 
East  IiKl.Ann."A"(. 953)1  — 
Do.  "C" 

Do.  "B 

Do.      Def.  Ann.  Capk 
(gua.  4  p.c.  -t-  Jth  sp.  pfta.) 
Fj:stIn<rDef.Ann.''D'' 
Eaiit  Ind.  Irnd.  Siodi 
Gt.  Ind'an  Penin.,  Goa  s 
p.c.4-}  stirphlspro6ts..  lao 
Do.  IrTed.4lxc.Deb.Sl.  wo 
Imti.in    Mid.,  Ld.  ((Ba.  4 
p.c.  ■(■  Jth  sarphu  pKa.) 
.Madras  fluar.+  i  sp.  pfta. 
Do.  ook 

Do.  do. 

Nneiri,  Ld., ««  Drf).Stk. 
Rolul.  and  KumaoB.  Ld. 
Scinde,  Pnnj.,  and  DdU, 
"A     Ann.,  1958  .. 
Do.    "B"      do. 


IE 


1125} 


25 
30 

27 

as 

30 
llS7} 

list 


nx.  I 

tou  * 
too  it. 
too  [146 
too  !  9b 

too  nas 


462 


^be  Jnpestovs'  IReview. 


September  30,  1898. 


Indian  Railways  (continued}  :— 


jQ 


Nams 


!i 


i 

5 

4 

3*i 

3i 
5 

5 


South  Behar,  Ld. ,  ;Cio  shs. 

Do.        Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  % 

p.c.,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3J 

p.c.  &  ith  net  earnings) 

Do.       Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. '100 

Nizam's  Gua.  State,  Ld.,3j 

p.c.Mt.  Deb.  bearer  .... 

Do.        Reg.      do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red  100 


102 

102 
157i 

120 

117 
121 
104 
105 
124 
108 
107 

96i 
94J 
78J 
103 


RAILWAYS. -BRITISH  POSSES- 
SIONS. 


4 
5 

3i 

4 

5 

3 
,7 


5 

4 

ml. 
6 

5 
5 
5 

4 
5 


Name. 


Atlantic  &  N.W.  Gua.  : 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh 
Do.  1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.Deb.  Bds. 

1915    

Do.  Ld.  Grnt.  Bds.  1938-. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;Cio  Shs 

Dominion  Atlntc.  Ord.  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  lit.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp    Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  1902  .... 
Do.  do.  Deb.  Stk 
Do.  G.  T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903     

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons. I  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  1  Mt 

Jamaicaist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt,  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  #1,000  price  % 
Mid.  of  W.  •         ■  ■   ' 


90 


Aust.  Ld.  6p.c. 
I  Mt.  Dbs.,  Red. 
Do.  Deb.  Bds.,  Red 
Nakusp&SIocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

6    Ontario  &  Queb.  Cap.  Stk, 

5    Do.  Perm.  Deb.  Stk. 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 

Queb.  &  L.  S.  John,  ist  Mt. 

Bds. ,  1009    _. 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

^i  Do.  5  p.c.  Inc.  Bds 

4    St.  Lawr.&Ott.  Stl.  istMt. 
4    Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  St!,  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 
Stl.  I  Mt.  Db.  Bds.,  1910 

4  Toronto,  Orey  &  B.  irt  Mt. 
1/   Well.  &  Mana.  £s  Shs.    . . 

5  Do.  Debs.,  igo8 

5        Do.  2nd  Debs.,  1908 

5  Do.  3rd  do.,  IQ08  

6  Allan. &St.L.-.w.Shs.,6p.c, 
5  Gd.TrunkMt.  Bds.,  1934 
5    Michigan  Ait  Line,  5  p.c. 

1st  Mt.  Bds.,  1902    

Minneap.,S.  P.  &  S  t.  Ste, 
Mar,      t  Mt.  Bds.,   I938!$ioooil01 

AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


ioo:i25i 
10!  13* 
00  143} 
00)  43* 


78i 


00 105 
oo'lOl 

i 
00  119 

00 106 
00 106 
ool]8 

00120 

ooj  47i 
152i 

9i 

30i 

97i 

112 

100 

5     5 

98i 

71 

132 

00  139 

oo:i32} 

oollMJ 
oojlOS 

oolOS 

107 

:oo'107 

00  104 


120i 


28i 
105 

00104 
ooj  72} 

00  121 
00II5 

00  30 
ooil56J 
oo|l461 

35i 

34} 

105 

34* 
112 

74 

10 

10 

111} 

i 

107 

105 

00  [105 

0015IJ 

00II6} 

100IO4 


.JP 


Alah.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do    "B'Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref. 


10/.  I  10 
10/.     1} 

to/'    1 


American  Railroad  Stocks  (^continued 


S/3 

4 

S4 

$.} 
«3j 

»J} 


f4 

$3} 


Name. 


Paid. 


Rtl. 


Do.  "B"Def.    .... 
Atlant.  First  Lsd.  L: 

Trust 

Baltimore  &  Ohio  Com.  .. 
Baltimore  Ohio  S.W.  Pre£ 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A". 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.   

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie  4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O.   ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief. 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man... 

Southern,  Cora 

Wabash,  Common 


Stk. 
5ioo 
$100 
$100 

$100 

$100 
$100 


100 

7 
23 

42} 
35} 
73} 
58 


f  i°o  125} 
$100  124J 

5>oo,162i 
*i°,  88 

$100 


8100 
$100 
$100 
$100 
$100 
$100 


8100 

$50 

$100 

$100 


36} 
19 

140 
98 
19 

200 

5} 

38} 

47} 
94} 

4U 
175 


?5o  22} 
*  -  11} 


tso 
$100 
$100 

$100 


1%} 

«ioo  49j 

Sioo:i05 
«iooli72} 
Siooj  83 
$100  8 


AMERICAN  RAILROAD    BONDS. 
CURRENCY. 


2^a 


Name. 


Albany  &  Susq.  i  Con.  Mrt. 

Allegheny  Val.  i  Mt 

Canada  Southern  i  Mt 

Chic.  &  N.  West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chicago  &  Tomah       

Chic.  Burl.  &  Q.  Skg.  Fd. 

Do.  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 

Do.  (S.  Paul  Div.)  i  Mt. 

Do.  (La  Cross  &  D 

Do.  I  Mt.  (Hast.  &  Dak.) 

Do.Chic.&Mis.Riv.iMt. 
Det.,G.Haven&  Mil.  Equip 

Do.  do.  Cons.Mt. 

Indianap.  &  Vin.,  i  Mt.  . . 

Do.  do.    2  Mt.  . . 

Lehigh  Val.,  Cons.  Mt 

Mexic Cent. ,Ln.2Cons.  Inc. 
N.Y.Cent.&H.R.Mt.  Bonds 

Do.       Deb 

Penns.  Cons.  S.  F  M 

West  Shore,  i  Mt 

DITTO-GOLD. 


igo6 
1910 


192 

1905 

1901 


115 
130} 
110} 
933'120} 
117} 
109} 
102} 
102} 

19091119} 
1902145} 
»9>9115} 
I9"0il30} 
I926I  

I9'8il05 
I9'8!  99} 
1908125 
1900,105} 


[923 

1903 
1904 
1905 
2361 


114} 
6 
119} 
112} 
117} 
112} 


.\!abama  Gt.  Sthn.  i  Mt.  ..1908  111 

Do.   Mid.  I I928J  95 

Allegheny  Val.  Gen.  Mt.  ..1942108 
Atch.,Top.,&S.F4Gn.Mt.i995,  95} 

Do.  Adj.  Mt 199s   73} 

Do.  Equipt.  Tmst —    105 

Atlanlic&  Dan.  I  Mt 1950    97 

Baltimore  &  Onio 1925    — 

Do.  Speyer's  Tst.  Recpts.1925  117} 

Do.  Cons.  Mt 1988  122 

Do.  4}  p.c.  I   Mt.  Term.  1934    — 
Do.  Brown  Shipley's  Dep.Cts. —      95} 

Bait.  Belt  5  p.c  i  Mort 1990  102} 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990IIO9 
Do.4}p.c.iCons.Mt.  1893  1993!  85 
Do.  Inc  Mt.  s  p.c  CI.  A  —  1  27 
Do.  do.  CI.  B  —  !  10 

Balt.&OhioS.W.Term5p.ci942  102} 
B.alt.  &Ptm.-ic(Mn.L.)i  Mt.  1911  122} 
Do.      do.  (Tunnel)  i  Mt.  191 1  124} 

Beech  Creek  i  Mt 1936  108 

Carthage  &  Adiron   i  Mt...i93i|108 


Cent,  of  Georgia  i  Mort.  ..1945 
Do.        Cons.Mt 1945 

Cent,  of  N.  Jrsy.  Gn.  Mt.  ..1987 

Central  Pacific,  i  Mort 1898 

Do.  Speyer's  Certs — 

Do.  Land  Grant    igoo 

Chesap.  &  Ohio  1stC0ns.Mt.1939 
Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.  Gen.  Mt. 
Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic  &  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

Chic  Rock  Is.  &  P.  Gen.Mt.1988 

Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 

Clevel.,  Cin.,  Chic  &  St.  L. 

iMt.(C.airo) 1939    92} 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991    95 

Do.  I  Col.Tst.  Mt.(S.Louis)i990  101 
Do.  General  Mt 1993   80} 


117} 
92} 
117} 
105 
106 
104 
119 


117} 

112} 

120 

109} 

115} 

109} 

103 

125 

104 


American  Railroad  Bonds — Gold 
{continued) '.-~ 


American  Railroad  Bondfi  {continued 


Name. 


Ill 
122} 


Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942  120} 

ColoradoMid.i  Mt. 2. 3.4  p.c. 1947!  50 

Do    I  Mt.  4  p.c '947  ,A2 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936  100 

Do.  Imp.  Mort 1928 

Detroit  &  Mack,  i  Lien  .  ..1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  I  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien   1996 

Galvest.,  H.arrisb.,&c.,i  Mt. 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  . .  1950 

Do 1953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N. Y.  i  Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..1941 

Long  Island    1931 

Do.  Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932 

Louisville  &  Na.sh.  G.  Mt . .  1930 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     iMt.N.  Orl.&Mb.i93o 
Do.     I  Mt.  Coll.  Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.ig4S 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c  Inc.  A1917 

Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,Slt.  S.  M.&  .\.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt iggijlOS 

Montana  Cent,  i  Mt 1937  112} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928100} 

Na.sh.,  Flor.,  &  Shff.  Mt...i937l  99} 
N.  Y.  &  Putnam  I  Cons.Mt.  1993IO7 
N.  Y.,  Brooklyn,  &  Man.  B.        I 

I  Cons.  Mt 1935IO7} 

N.  Y.  Cent.  &  Hud.  R.  Deb.        [ 

Certs.  1890 1905IOS 

Do.    Ext.  Debt.  Certs ....  1905  108 

Do.  3}  Mt.  Coup —   110 

Do.  3}  Mich.  Cent 1998   97} 

Do.  ^}L.  Shore 1998    97} 

N.  Y.,'L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920  146 

Do.  iCon.  Mt.  Fd.  Coup.  1920  142} 
N.  Y.,Onto.,  &  W.  Cons,   i        I 

Mt —   110 

Do.  4  p.c.  Refund.  Mt..  1992  104} 


32} 

114} 

98 

94} 

74 

107 

94 

112} 

37} 

104 

105 

102 

105 

102 

78 

108} 

IM} 

112} 

114} 

103} 

102 
122 

109} 
125} 
109} 

91 
109 

95 

67 

15 
107 

49 


86 
109} 
103 
102} 

91 

64 

42 

91} 


Do.     Imp.  &  Ext 1934I22 

Do.     I  Cons.  Mt 1996   86 

N.  Pacific  Gn.  I  Mt.  Ld.Gt.1921    — 

Do.     P.  Ln.  Rl.  &  Ld.  Gt.  1997  103 

Do.    Gn.Ln.  Rl.&Ld.Gt.2047   59} 

Oregon  &  Calif,  i  Mt 1927   90 

Panama  Skg.  Fd.  Subsidy..  1910  105} 
Pennsylvania  RIrd 1913  113 

Do.     Equip.  Tst.  Ser.  A.  .1914  105 

Do.     Cons.Mt 1943  114 

Penna.  Company  ist  Mort.1921  117} 
Perkiomen  i  Mrt.,  2nd  ser..igi8|  92} 
Phil.  &  Reading  Ext.  Imp.  —  1104 
/Pitts.,C.,C.,&St.  Ls.  I  L,,. 

\     Con.  Mt.G:B.,Ser.A  j  '94o-=  113} 

Do.  Cons.  Mort.,  Ser.  D . .  1945  104} 
Pittsbgh.,  Cle.,  &  Toledo  .  .1922IO9 
Reading,  Phil.,  &  R.  Gen!.ig97l  85} 
Richmond  &  Dan.  Equip.  ..igogj  97} 
Rio  Grande  June,  ist  Morl.19391  92 
Rio  Grande  West  ist  T,st.Mt.i939|  92} 
S.  Louis  Bridge  ist  Mort  1929  134} 
S.  Louis  Mchts.  Bdge.  Term.        ] 

rst  Mort ig3ol06 

iS.  Louis  S.  West  ist  Mort..i98g|  83 

Do.  4  p,c.  2nd  Mort.  IncigSg  33 
S.  Louis  "Term.  Cupples  Sla.        [ 

&  Prop.  1st.  Mrt. 4}  p.c.1902-17.102 
St.  Paul  Minn.,  &  Manit.i933lll2 
St.  Paul,  Minn.,  &  Manit.  1933  134 
Shamokin,Sunbury,&c.2Mt.ig25  110 
S.  &  N.  Alabama  Cons.  Mt.  1936  101} 

Southern  i  Cons.  Coup 1994IOO 

Do.  E. Tennes  Reorg.  Lien  . .  1938JIOO 
S.  Pacific  of  Cal.  i  Mt. . .  igo5-i2|ll2j 
Trrnl.  Assn. of  S.  Louis  i  Mt.ig3g|lll 

Do.  I  Cons.  Mt 1944 1 110 

Texas  &  Pac.  i  Mt 2000  109 

Do.  5  p.c  2  Mt.  Income    2000    46} 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1335  100} 

Toledo.,  W.alhon.,  Val.,  & 

Ohio  I  Mt 1931-3  109} 

Union  Pacific  i  Mt.  4  p.c.  . .  1947  102 
Union  Pac,  Line,  &  Color. 

I  Mt 1918   — 

United  N.  Jersey  Gen.  Mt. . .  1944  115} 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915  104} 

Wabash  I  Mt 1939I1I5} 


JP 

4 
5 

5 

5 
5 


4 
6 
6 

5 

5/2/ 
4} 
6 


55/8 


Name. 


....906 

.1927-8 
& 
1910-40 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L.   Ene  i   Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. 
Willmar&  Sioux  Falls  i  Mt.1938 

STERLING. 
Alabama  Gt.  Sthn.  Deb. . . 

Do.  Gen.  Mort. 

Alabama,   N.  Orl.,  Tex 

Pac.  5  p.c.  "  A  "  Dbs. . 

Do.        do.  *' B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

i]  Do.  Morgan's  Certs. 

Do.  do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd. 

Do 

Do 

Do.  I  Mt.  ... 

Do.  I  Mt.  . . . 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  iM"*  1902 

Do      I  Mt  (Memphis  & 

O      T901 

Mejt.  Inteml.  Prior  Lien    .. 
Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs..... 

N. V.  &  Canada  i  Mt 1004 

N.York  Cent.  &  H.R.  Mort.  1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5  p.c.  Equip.  Tst. 

(-890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.Skg.Fd.Mt.1905 

_  Do.     Con.s.  Ml 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort igii 

Pittsbg.   &   Connells.   Cons.  1926 

Do.         Morgan's  Certs, 
St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N.  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.  1901 


106} 
82i 

94} 
90 

114 


1905 
1950 
1951 
195 1 


103f 

106 

57 

26 
136} 
100 
117} 
132i 

117} 

111 

1064 

ini 

104 
108 
100 
115} 
92i 

105 

110 

94} 

41 
10 

lie 

112} 


102} 

1021 

103 

128} 

116 

105} 

135 

126 

127} 

102 
108 


FOREIGN  RAILWAYS 


Alagoas,  Ltd.,  Shs 

5  Do.  Deb.  Stk.,  Red.  . , 

6  Antofagasta,Lld.,  Stk.   .. 
Do.  Perp.  Deb.  Stk.   . . 

.\rauco,  Ld.,  Ord.  Shs.  .. 
Do.  10  p.c.  Cum.  Pref. 
5       Argentine   Gt.   W.,    Ld.,  100 

5  Do.sp.cCum.Pref.Shs.  100 

4  Do.  I  Deb.  Stk 100 

4  Do.  2nd  Deb.  Stk.  . 

i/o/o  Argentine  N.E.,  Ltd.,   6 
p.c.  Cum.  Pref.  Stk.   . . 

3  Do.  5p.c.Deb.Stk.,Red.  100 

4  Do.  Prior  Lien [100 

2/      Arica  and  Tacna  Shs.     . .    20 

10/      Bahia  &  San  Fci.sco.,  Ld.,    20 

6/  Do.  Timbo.  Bch.  Shs.    I  20 

12/      Bahia,   Blanca,  &  N.W.[ 

Ln.  Prf.  Cum.  6  p.c.    . . 

4  I   D0.4p.c1Deb.S1k   Red. 

6  ,BarranquillaR.&P.,Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
3/      Bilbao  Riv.  &  Cantabn., 

Ltd.,  Ord 

—      Bolivar,  Ltd.  Shs 

6  Do.  6  p.c.  Deb.  Stk.   . . 

4/      Brazil   Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

6       i     Do.  Perm.  Deb.  Stk   . . 
5}      B.  AyresGt.  Southn.  Ld., 

Ord.  Stk 

5  Do.  Pref.  Stk 

4  ,     Do.  Deb.  Stk 

30/      B.  Ayres  &  Ensen.  Port., 

I     Ltd.,  Ord.  Stk 

5  Do.  Cum.  I  Pref.  Stk. 
6/0/0       Do.  6p.c.Con.  Pref.Stk. 

4  I     Do.  Deb.  Stk.,  Irred... 
loA  iB.  Ayres  Northern,  Ltd., 

Ord.  Stk 

12}     I     Do.  Pref.  Stk 

5  Do.  sp.cMt.Deb.Stk, 
i         Red 

3/15/0  B.  Ayres  &  Pac,  Ld.,  7 
p.c  I  Pref.  Stk.  (Cum.) 

i       I     Do.  I  Deb.  .Stk loo 

5/5/0  i     Do.  4} p.c.  2  Deb.  Stk.,  100 

3  B.  Ayres  &Rosario,  Ltd., 

Ord.  Stk 

7/  I  Do.  7  p.c  Pref.  Shs.  .. 
7/    Do.  Sunchales  Ext.  . . 

4  I  Do.  Deb.  Stk.,  Red.  .. 
12/  ;B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 
4     Do.  4  p.c.  "A"  Deb. 

Stk.,  Red 

Do.  6  p.c.  "  B  "  Deb. 

Stk.  Red 


14 
44} 
69 
91 


84 
105 
104 

88 

9 

as 

87 

P 

46 
88 

94} 

5 

93} 

IJ 

38 

144 
139 
117} 

69 
125 

98 
115 

256} 
315 

112 

90 
102 
92 

70 

17} 

15 

107 

5J 

57 

44 
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Foreign  Railways  {cantiHueJ) :— 


Lut 

Div. 

Nams. 

i 

3/6 

B.  AyresWcstn.  Ld.Ord. 

10 

11 

3/ 

Do.     Uuf.  Shs 

10 

1)4 

5 

Do.     i  p.c.  Pref. 

Do.     l)eb.  Slk 

10 

liiK 

4 

100 

luai 

6 

Ccnt.Arg.Dcb.su.  Rd.   .. 
Do.     Deb.  Silt.  Rd.... 

100 

}^l» 

a 

100 

Hi 

Cent.  Bahia  L.  Ord.  Stk. 

100 

W 

Do.     Deb.  Stk.,  1934.. 

100 

bb 

j 

Do.     Deb.  Stk.,  1937- 
Cent.  Uguy.  East.    Ext. 

100 

W 

V6 

^ 

I,..Shs 

10 

s 

Do.     Perm.  Stk 

100 

101 

v« 

Do.     Nthn.  Kxt.L.Sh. 

10 

4 

5 

Do.     Perm.  Deb.  Stk.. 

100 

lUi! 

3 

Do.   of  Montev.    Ltd., 

Ord.  Stk 

JOO 

Ui 

6 

Do.     Perm.  Deb.  Stk.. 

100 

iU 

6/ 

Conde  d'Eu,  Ltd.  Ord... 

so 

b 

Cordba   &    Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

too 

M 

4 

Do.     I    Deb.  Stk 

100 

«1 

7S/ 

Do.6p.c.  Deb.  Stk 

100 

Vi 

Cordba  Cent,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

100 

10 

B^ 

Do.    5  p.c.   Non*Cum. 
2  Pref.  Stk 

■ 

100 

iV4 

m 

Do.     Deb.  Stk 

100 

lib 

ml 

Costa  Rica,  Ltd.,  Shs 

10 

i« 

w 

Dnn.  Thrsa.  Chris.,  Ltd., 

w 

7  p.c.  Pref.  Shs 

ao 

,M* 

To/ 

E.   Argentine,  Ltd 

100 

W 

6 

Do.     Deb.  Stk 

100 

1^' 

Egyptn.  Dlta.  Lgt.  Rys., 
Ltd.,  ;<;.o  Pref.  Shs 

8 

12 

■- 

Entre  Rios,  L.,  Ord.  Shs. 

5 

Jt 

P- 

Do.    Cu.  5p.c.  Pref.  .. 

."> 

Uj 

8^ 

Gt.  Westn.  Brazil,  Ltd., 

20 

b 

6 

Do.     Perm.  Deb.  Stk.. 

lOO 

m 

6 

Do.     Extn.  Deb.  Stk.. 
Inl.-Oceanic  Mex.,  Ltd., 

100 

lb 

W 

10 

H 

n 

bo.     Deb.  Stk 

100 

84 

0/6 

Do.   7p.c."A"Deb.Sk. 

100 

^,* 

Do.    7p.c."B"Deb.Sk. 

100 

H) 

s/ 

La  tJuaira  8c  Carac 

10 

'/i 

.i, 

Do.  sp.c.Deb.Sk.  Red. 

Lembg.-Czern.-Jassy 

Lima,  Ltd 

ICXl 

.30 

100 

1/ 

30 

<i> 

Ijd. 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
^lexica^  and  Pref.  6  p.c.. 

10 

M 

lOO 

6 

Do.      Pcrp    Deb.  Stk. 

100 

m 

j/0/0 

Mexican  Sthrn.,  Ld.,Ord. 

100 

■ib 

4 

Do.  4 p.c.  iDb.Stk.Rd. 

100 

Bb 

Do.  4  p.c.  3         do. 
Mid.  Urgy.,  Ltd 

100 

b/ 

100 

161 

5 

Do.            Deb.  Stk.. 

100 

bb 

13/ 

Minas&  Rio,  Ltd 

20 

lU 

V" 

Namur  &  Liege  

20 

li 

../6 

Do.             Pref... 

30 

■i» 

6/ 

Natal  &  Nil.  Cruz,  Ld.,  7 

■H 

«/ 

Nitrate  Ltd.,  Ord 

10 

6* 

6/ 

Do.  7  p.c.  Pr.  Con.  Or. 

10 

4 

1/ 

Do.     Def.   Conv.  Ord. 

10 

J 

7/ 

N.-E.  Urgy., Ltd.,  Ord.. 

10 

lb 

■r 

Do.          7  p.c.  Pref.. 
N.-W.   Argentine  Ixl.,  7 

10 

Ibi 

■ 

p.c.  Pref 

10 

If 

■ 

Do.  6p.c.  I  Deb.  Stk. 

100 

IM 

■- 

Do.  2  Deb.  Stk 

100 

8J 

w 

N.W.  Uruguay  6  p.c.   i 

F 

Pref.  Stk 

too 
100 

Ih 

Do.    5  p.c.  3  Pref.  Stk. 

'l\ 

6 

Do.    6  p.c.  Deb.  Stk. . 

100 

Vb4 

m"' 

Ottoman  (Sm.    Aid.) 

TO 

11 

L- 

Paragu.iy  Cntl.,    Ld.,    5 

■ 

p.c.  Perm.  Deh.  Stk. . . 

100 

'\ 

IT- 

Pirarus,  Ath.,  J4  Pelo.    .. 

27  S 

/ 

Pto.  Alegre  &  N.  Hambg. 

Ld.,  7  p.c.  Pref.  Shs... 

20 

J4 

6 

Do.  Ml.  Dib.Stk.Red. 

.00 

74^ 

— 

Puerto  Cabello&Val.Ld. 

to 

\\ 

5 

Recife  &  S.  Francisco    . . 

100 

69 

14/ 

R.CiaroS.Paulo,Ld.,Sh. 
Do.             Deb.  Stk 

10 

as* 

5 

too 

isT 

S 

Royal  Sardinian  Ord... 

10 

ii> 

7/ 

Do.             Pref..... 

10 

12J 

■;/ 

Sambre  &  Meuse 

20 

i«4 

5/6 

Do.            Pref.     .. 

10 

11? 

2/ 

San  Paulo  Ld 

^?i 

3/10J 

Do.  New  Ord.    ;£io  sh. 

10 

15' 

4/8 

Do.  5p.c.Non.Cm.Pref. 
Do.  Deb.  Stk      

10 

12I 

It 

100 

\v\ 

S 

Do.  5  p.c.  Deb.  Stk.... 
S.    Fi  &    Cordova,    Gt. 

100 

127 

Sthn.,  Ld.,  Sh.ires 

100 

44 

6 

Do.      Perp.  Deb.  Stk.  . . 

100 

ua 

"lit 

S.  Austrian    

20 

fi? 

"/ 

Sthn.    Br.-iz.   R.  Gde,  do 

Sul,  Ld 

R 

6 

Do.       6  p.  c.  Deb.  Stk. 

100 

67 

4 

Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

100 

m") 

5 

Do.         Pref.  

ini 

'/3 

Taltal,  Ld 

5 

2t 

Uruguay  Nthn.,  I.d.  7p.c. 
Pfd.  Stk. 

100 

R 

3* 

Do.  5  p.c.  Deb.  Stk.   . . 
Villa  ^faria&Rufino,Ld., 

2,S 

6  v>.c.  Pref.  Shs. 

17 

4 

Do.     4  p.c.  I  Deb.  Stk. 

100 

7(1 

4/6/8 

Do.     6  p.c.  3  Deb.  Stk. 

100 

431 

21 

18 

o/l 

8} 

m:^/'° 

Do.    5jp.c.  Pref... 
Wstn.  of  Havana  Ld.  . . 

1 

10 

7 

FOREIGN  RAILWAY  OBLIGATIONS 


a  c 


Name. 


6 
6 

7 
6 
5 

\y 

5 

3 

4 

3 

6 

6 
6 
5 
5 
5 

5 

5 
5 

•t 

3 

:, 

4 
7 


Alagoan  Ld.,6p.c.  Deb.,  Rd.  .. 
Alcuy    &    Oandia,   Ld.,    5    p.c. 

Deb«.,  Red 

Arauco.,  Ld.,  5  p.c.   ist  Mt.,  Rd. 

Do.  6  p.c.  Mt.  Deb.,  Kd 

BrazilG.  Sthn.,L.,Mt.Dbs.,Rd. 

I     Do.  Mt.  Db«.  1893,  Rd 

Campos  &  Caran.  Dbs.,  Rd 

ICentral  Bahia,  L.,  Dbs.,  Rd.    .. 

Conde  d'Eu,  L.,  Dbs.,  Rd 

Costa  Rica.L.,  ist  Ml.  Dbs.,Rd. 

Do.  3nd  Dbs.,  Rd 

I)o.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dbs.,  Rd 

Donna  Thrsa.  Cris.,  L.,  Dbs.,  Rd. 
Easm.  of  France,  ^so  Dbs.,  Rd. 
Egyptn.  DcltaLlghl,  L.,Db.,  Rd 
Espito.  Santo  &  Ctra.  5  p.c.  Stl. 

Dbs.,  Rd 

Gd.  Russian  Nic.,Rd 

Inter.Oceanic   Mex.,   L.,  5  p.c. 

Pr.  Ln.  Dbs.,  Rd 

Ital.  3  p.c.  Bds.  Alt  B,  Rd 

Itiiana  6  p.c.  Debs.,  191S    

Manila  Ltd.,  6  p.c.  Del).,  Red. . . 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "  B,"  Rd 

Mat.-inzas  &  Sab.,  Rd 

Minas&  Rio, L., 6 p.c.  Dbs., Rd. 
Mogyana  5  p.c.   Deb.  Bds.,  Rd. 

Moscow-Jaros.,  Rd 

Natal  &  Na.  Cruz  Ltd.,  5J  p.c. 

Debs.,  Red 

Nitrate,  Ltd. Mt.  Bds.,  Red 

Nlhn.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

lids.  Red 

Nlhn.  of  Spain  /3oPri.Obs.Red. 
Otiinn.  (Smy  to  A.)(Kujk  )Asnt. 

Debs.,  Red 

Ottmn.  (Seraik.)  Asg.  Debs.  Red. 
Ottmn.(Seraik  )  Non-Asg.D.,Rd 

Ottmn.  Kuyjk,  Ext.   Red 

Ottmn.  Serkeuy.  Ext.  Red 

Ottmn.  Tireh  Ext,  loio 

Ottmn.  Debs,  1886,  Red.   . 

Do.        1888,  Red.  1935 

Do.         1E93,  Red.  1935 

Ottmn.  of  Anlia.  Debs.,Rd. 

Ottomn.  Smyr.  &  Cas   Ext.Bd.s., 

Red 

Paris,  Lyon  &  Medtl.  (old  sys., 

£,jo).  Red 

Paris,  Lyon  &  Medit.  (new  sys., 

i;3o),Rcd 

Pira:us,  At.  &   Pelp.,  6  p.C,  ist 

Mt.  Eds.,  Red 

Do.     5  p.c.  Mt.  Bds.,  Red.   . . 

Pretoria-Pietbg.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  ist  Mt. 

Dehs.,  Red 

Royal  Sardinian,  A,  Rd.  ;^30 

Royal  Sardinian.  B.,  Rd.  C2-  . . 
Ryl.  Trns.'Afric.  5  p.c.  ist   Mt. 

{,100  Bds.,  Red 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bds. 

Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs 

South  Austrian,  .^20  Red 

South  Austrian,  (Scr  X.) 

South  Italian  .£2oObs.(Scr.  A  to 

G),  Red 

S.W.ofVenez  (Barq.),Ltd.,7  p.c. 

iBt  Ml.  jCioo  Debs 

T.-ilta;,  Ltd.,  5p.c.i5l  Cb.Debs., 

Red 

Uld.  Rwys.  Havana,  Red 

Wtrn.  of  France,  ;C2-i  Red. 
Wrn.  B.  AyresSt.Mt.Debs. 
Wrn.   B.  .\yres,  Reg.  Cert. 
Do.  Mt.  Bds. 

Wlrn.ofHavna.,I,d,Mt.Db! 
Wrn.  Ry.  San  I'aulo  Red. . 
Wrn.  Santa  F6.  7  p.c.  Red, 


84 

20 

70 

37* 

611 

40 

6(U 

84} 

72 

108 
90 

104 
99 
65 
19 

105 

38 
100 

103 
S8i 
76 
35 

108 
92 
99i 
96 

108 

106} 

71 

874 

19 

95 
8J 

108 
108 
108 
102 
100 

95 

971 

9.-S 

97 

90i 

86 

18} 

19 

92 

74 
93 

81 
12 

12 

50 
101 
71 
15 
15J 

121 

38 


99 

101 

18} 

igo2  110 
....108 
....  122 
,Rd.  106 
....  103 
37 


2/8  Zafra  &  Huelva,3 p.c.  Red I    Z\ 


BAHKS. 


Div. 


Name. 


2/6    African  Banking  Corp.,Ld 

a/4j    Agra,  Ltd 

2/9}    Anglo-Argentine,  Ltd.,j£9 

8  fls.   Anglo-Austrian     

6/      Anglo -Californian,   Ltd.,! 

I     i^-io  Shares t 

4/      Anglo-Kgypiian,  Lid.,;£r5| 
3/6     .Xnglo-Furuign  Hkg.,  Ltd.i 

7/      Anglo-Italian,  Ltd 

7/6     lik.  of  Africa,  Ltd.,  ;Ci8} 

24/     nic.  of  Austr.ilosia   

it-i/  ,Hk.  of  Brit.  Columbia  .. 
25/  Hk.  c)f  Hrit.  N.  .\nicrica  . 
7/6  Hk.  of  Kgypi,  Ltd.,jC25 
5/       Hk.  of  Mauritius,  Ltd.   . . 

18/    iBlc.  of  N.  S.  Wales 

4  p.c.  Bk.of  N.  Zland.Gua.Stk. 
4/^1  I  Hk.  of  Roumania,  ^20  Shs.  { 
2j0  'Tarap.icaitLdn.,l.td.,;£ic 
—  lliquc.  Kse.de  I'Afri.  du  S.j 
r..'2.5o  Hnue.  Inicrnatlo.  de  Paris, 
6/      |Bru.    Bk.  of  S.  Amtrica, 

I     Ltd.,  j£2o  Shares ' 

16/  Capilal&Cties.,  L..;£yi..: 
20/  Chart,  of  India,  &c.  ....! 
10/  <,'ity,  Ltd.,  j£4o  Shares  . .  | 
18/  Colonial,  iiioo  Shares  .. 
10/  Oclhiand  London,  Ltd.  .' 
5/  KVcrin.an  of  London,  Ltd.  .1 
25/  ! Hong-Kong  vS:  Shanghai.! 
1/      Imperl.  of  Persia 


of  13 


7 

11 

54 

19 

50     64 

13i    19 

'"  '  3 
30  !  40 

lOO    V&\ 
'       ? 

12 
39 
34 
23) 
30     19 

*'     11 
38i   49 


loof 


Banks  (conHmu/l)'.— 


Lut 

Div. 


10/ 

13/ 
10/ 
.4/ 
10/ 

5/ 

31/3 

8/9 

"l9\ 

38/ 
7/ 

"ll 

■5/ 

9/7 
»/7j 

6/3 

9/ 
i/li 

■/9 

8/ 
»3/il 

36/4J 
6/6 
■9/ 

13/6 

40/ 
13/6 
4  P-C. 

18/6 


Nahb. 


Impcrl.  Ottoman,  J^to  Shs|  lo 

Intrnatl.  of  Ldn.,  Ld.,.£3c|  i$ 

Ionian,  Ltd :  35 

Lloyds,  Ltd.,Z5oShl.  ..      8 

Mn.  &  Itraziln.  Ltd.,  £-»c\  10 

Ldn.  &  County,  Lld.,;C80|  30 

Ldn.  &  Hanseatic,  L.,j£3c  10 

I.dn.  &  Midland,  L.,  lio,  I3J 
Ldn.  &Provin.,Ltd.,  ;Crc.t    s 

Ldn.  &Riv.  Plate,  L.,;£z5l  15 
Ldn.  &  San  Fcisco,  Ltd. . .  1     7 

Ldn.&Slh.  West.,  L.,X;5ol  so 

Do.    New  ^£50   1  10 

L^n.&Westmins.,L.,jCiooj  30 
l>dn.  of  Mex.  &  S.  Amer., 

1    Ltd.,  jCioShs I    6 

Ldn.  Joint  Stk.,  L.,  ;£ioci  15 

Ldn.,Paris&Amer.,L.  i^20i  16 
Merchant  Bkg.,  L., /^9. .  4 
Mctropn,  Ltd.,  j£5o  Shs...'     5  '.  10* 

National,  Ltd.,;C50  Shs...  10  '  20f 
Natl,  of  Mcxico,»ioo  Shs.  $35  13 
National  of  N.  Z.,L., .£7}      sj     2 

National  S.  Afric.  Rep. . .  10  ;  14j 
National  Provcl.  of  Eng.,  ' 

Ltd.,  .£75Sh» lojl  51 

Do.  do.  .£60  .Shs.  13  584 
NorthEasin.,Lid.,;£3oSh5  6  ■  15 
Parr's,  Ld.,  iCioo  Shs.     .30     91J 

Prov.  of  Ireland,  L.,  .C'oo  13}    29 

Stand,  of  S.Afric.,L.,.Cioo^  75      68 

Unionof  Australia,L.,;£75;  35  .  28 

Do.  do.    Ins.  Stk.  DepV 

1905 100   103 

Union  of  Ldn.,  Ltd.,  ;£ioo  15}    36) 


BREWERIES   AND   DISTILLERIES. 


4i 

4 

7 

9ft 

6 

4i 

3* 

4i 

4i 

4 

6 

*k 

S) 

^ 

5 

3o/ 
13/ 

6 

1/3 

3/ 
8 
6 

I 

3/ 

5i 

4 

4 

3/9 

4 

5/ 

6 

i 


30/9 

4* 

lO/ll 

5i 

4 

■7/ 
6 

13/6 
6 


Albion  Per.  i  Mt.  Db.  Sk.  100  !111 
All  .Saints',  I,.,  Db.Sk.K(;.  100  1  97 

Allsopp,  Ltd 1 100  !146 

Do.     Defd.  Ordy 10     lOl 

Do.     Cum.  Pre(^ '  100  (157 

Do.     Deb.  Stk.,  Red   .100    113 

Do.     Deb.  Stk.,  Red       100  1103 

Alton  &  Co.,  I..,  Db.,  Rd  i<m   107 

Do.     Mt.  Bds.,  1896  .     I  .0  |1U7 


Amold,S.W.,L.,i  M.D.S.|ioo 
Arnold,  Perrett,  Ltd j   10 

Do.     Cum.  Pref. I  10 

Do.  I  ,Mt  Db.Stk.,  Rd  lioo 
Arrol,A,&.Sons,L.,C.P.S.I  10 

Do.  iMt.  Db.Stk.,  Rd.  1 100 
Backus,  I  Mt.  Db.,  Red.    100 

Do.  7  p.c.  lnc.Deb..Stk.  100 
Barclay,  Perk., L.,Cu.Pfi   10 

Do.  Mt.  Db.Stk.,Red.|ioo 
Barnsley,  Ltd j   10 


104 
6 

10 
103 

lOJ 

loe 
ss 
37 
lU 

108 
13 


Do.     Cum.  Pref. i  10  I  L 

Barrett's.    Ltd '     aj      li 

Do.     5  p.c.  Pref. t     31, 

Bnrthclom.iy,  Ltd '  10  I    2 


9? 

101 

144) 

123 


98 
6) 


Do.     Cum.  Pref. \  10 

Do.     Deb !  100 

Bartram,  Ld.,  i  Mt.Db.S.  100 

Bass&Co.,Ixl.,C.Pf.Stk.;ioo 
Do.  Mt.  Db.  Stk.,  Rd.iico 
Do.  B.  M>.  Db.  Stk.  R.iioo  |104 

Beeston,  Ltd \     5 

Do.     Cum.  Pf. !     5 

Do.     Mt.  Db.  Stk ,100 

Bell,  J. ,L., I  Mt.D.Stk.,R|ioo 

Benskin's,  L.,  Cum.Pref.,  5 
Do.  1  Mt.Db.Stk    Red.ioo  ,1C6 

Bentley's  Yorks.,  Ltd.      .1   10      10} 

Do.     Cum.  Pref. 10  !  12* 

Do.  Mt  Debs.,  Red..!  100  1109 
Do.  do  1892,  Red.  iioo  1IO9 
Do.    Ir.  Deb.  Stk :ioo!102 

Bieckert's,  Ltd i  20  ,    2) 

Do.     Debs.,  Red \ioo  \  57) 

Birmham.,  Ltd.,6p.c.C.P.|  5 
Do      Mt.    Debs.,  Red.    50 

Boardman's,  Ld.,Cm.  Pf.|  10 
Do.,Perp.  I  Mt.Db.Sk.   iioo 

Brain  &  Co..  Ltd lou 


4 
6 
4) 

5, 
41 
5) 
4i 
3) 

4 
4 

it 

3/ 

4 

10/ 

6 

W 
16/ 


Brakspear,  L.,  i  D.  Stk  ,100 
Brampton,  Ld |   10 

Do.     Cum.  Pf. 10 

Brandon's,  L.,  i  D.  Stk.  j  100 
Bristol  (Georges)  Ltd.    ..i  10 

Do.  Cum.  Pref.    i  10 

Do.Mt.Db.  Sk.i888Rd.  too 
Bristol  United.  Ltd 10 

Do.      Cum.  Pref. 


57. 

41 

8 

100) 

lioi 

106 

19 

lOS) 
44 
W) 

116 
34 
16 


Do.     Db.Sk.Rd Iioo    119) 

re-prf.     lo      10) 
Do.  I  Mt.  Db.  Stk.  Rd.  loo    107) 


Buckley's,  L.,  C.  Pre-i 


Bullard  &  .S..  Ltd.,  D.Sk.  loo    106 
Hushell,Walk.,L.,C.  Pf.    lo  '  IJ 

Do.    I  Mt.  Db.  Sk.  Rd.  roo    1111 
Camden,  Ltd., Cum.  Pref.    lo  '  11) 

Do.   I  Mt.  Db.Sk.  Rd.iioo  il06 
Cameron,  Ltd.,  Cm.  Prf.l  lo  '  13 

Do.     Mort    Deh.  Stk.   iioo  :107) 

Do.    Pcrp  Mt.  Db.  Sk.'ioo  '  98) 
C..mbell,Jstone,I_.C.Pf.i     5        5) 

Do.4j  n.c.  I  Mt. Db.Sk, ;ioo    104 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Slk 

Cannon,  L.,  Mt.  Db.  Slk. 

Do.  "  B  "  Deb.  Slk.  .. 
Cnrdwtll,  Ld.,  i  Mt.D.S 
Castlemaine, !-.,  i  Mi.Db. 
Ch.irrington,  L.,  ^L  D.  .S 
Cheltnhm.  '^rig.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Lld.,4)D.S. 

Chic.igo,  Ltd 

Do.  Dehj.  ... 
Cincinnati.  Cuiu.  Pref.  . . 
City  of  Baltimore 

Do.     8  pwc.  Cum.  Prtl. 


too 

106 

lOO 

106 

lOO 

105 

lOO 

101 

lOO 

M 

lOO 

106 

3 

H 

lOO 

1C6 

lOO 

101 

lO 

2 

too 

IM 

lO 

1 

ID 

3) 

Breweriet  hcf/UKlinutiT);,— 


DW, 


5    . 


i) 
,1. 

5) 

4 

iJ/ 
8 
6 

*) 
'71 

4 


6 

4^1} 

4/10 

31/5 
5 

4 
6/ 
6 
5 

4 
5/ 


6! 
6 
4 
4 
4 
4 
4 

4) 
24 
6 
5 
5 
4 
6/ 
11/ 
6/ 
4 
4 
4 
5 
5 

ti 
3/6 
5 

u 


li 

4 
8/ 
6/ 


7) 
5 

3/ 
4 
4 
7/ 
6 
S 
4 

17/ 
6/ 
6 


4 

■  3/ 

7 

5/ 
4 
7/ 
6 
4) 

S 
5 


•r 
4) 

8 
6 


Namb. 


City  of  Chicago,  Lul 

uo,  8  p-c  Cam.  Pref. 
City  of  London,  Lid 

Do.  Cum.  Pref.    ..     .. 

Do.  Ml.  Deb.  Slk.,  Rd. 
ColcbcMer,  Lid 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Comhe,  Lid.,  Cum.  Pref. 
Comm'dal,  L.,  D.  Sk.,  Rd. 
CotJrage,L.,Cm.Pref.Shl. 

Do.  Irr.  Mt.I>eb.  .Stk. 

Do.  Irr."B"Ml.Db.Sk. 
Daniell  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     iMi.Perp.Db.Sk. 

Do."B"Deb.  Slk.  .. 
Danford.Ud 

Do.     Com.  Pref. 

Do.  iMt.Db.Sk.Rd 
Davenport,  I.d., I  D.  Sllc. 
Denver  United,  Ltd. 

Do.        Cum.  Pref. 

Do.        Debs.    

Deuchar,  L.,i  D.Sk.,  Rd. 

Distillers,  Lid 

Dover  &    N.    Ld.   i  Ml. 

Db.  Sk 

Dublin  Distillers,  Ltd. 

Do.     Cum.  Pref. . . . 

Do.     Irr.  Deb.  Stk. 
Dutton's  Blackburn 

Do.     5)  Cum.  Pref. 

Do.  4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref. . 

Do.    Irr.  I  Ml.  Db.  Sk. 

Edinbgb.  Uld.,  Ltd 

Do.  Cum   Prf. 

Do.     I  Mt.  Debs. 

Eldridee, Pope, I„  D.St  R. 

Emerald  &  Phcenix,  Ltd. 

Do.  Cum.  Pref. . . 

Empress  Ltd.,  C.  Pf.    .. 

Do.     .Mt.  Deb.  Slk... 

Famham,  Ltd 

Do.  Cum.  Pref. .... 
Fei*vick,  L.,  I  D.  Sk.,  Rd. 
Flower  &  Sons,  I  rr.  D.  Sk. 
Friary,L.,tDb.Stk.,Rd. 
Do.  i"A"Db.Sk.,Rd 
Green,J.W.,L.,iMl.D.S. 
Groves,  L.,  I  Db.  Sk.,Rd. 

Guinness,  Lid 

Do.     Cum.  Prf.  Stk.. 
Do.     Deb.  Stk.,  Red.. 
Hall's  Oxford  L.,  Cm.  Pf. 

Do.     I  Mt.  Deb.  Stk. . . 
Hpjicock,I.d.,Cir  ?f  Ord. 
Da      Def.  Ord    ... 
Do.  Cum.  Pref. 

Do.  I  Deb.  Stk.,  Rd. 
Kanson's,Ld.,i  Mt.Db.Sk 
Hardy's  Kimberley  1  Mt. 
Hoaie,  Ltd.  Cum.  Pref. . . 

Do.     ".\  'Cum.  Pref. . 

Do.    Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do.     I  .Ml.  Db.,  Red.. 

Do.  3  Mt.  Db.,  1906. . 
Hopcrafi,  L.,  i  M.  D.  S. 
Muggins.  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do.  iMt.Db.Sik.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

lnd,Coope,L.,D.Sk.,Rd. 
Do."B"Mt.Db.  Stk.Kd. 
Indis  napoUs,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.     6  p.  c.  Debs. 

Jones,  Frank.  Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  .. 
J.  Ken  wards  Ct.,  Ltd... 
Lacon,  L.,  D.  Sik.,  Red 

Do.  Irrd.  "B"  D.Sk. 
Lascclles,  Ltd 

Dc.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  1  Mt.Db.Sik.  Rd. 
Lion.  Ltd.,  £35  shares.. 

Do.  Newj£io  shares.. 

Do.  Perp.  Pref.   

Dc.  B.^ft.  Db.  Sk.  Rd. 
Lloyd  &Y.,  Ld.,Db.Sk. 
Locke  &S.,  Ltd.,  Db.  S. 
Lovibond,  L.,  Db.  Slk. 
Lucas&Co.  ,1x1.,  Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  s)>c.  Deb.  Slk. 
Marston,  L,  L.,  Cm.  Prf 

Do.  1  Alt.  Db.  Sk..  Rd. 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref.   

McCracken.  Ltd.,  1  Ml. 

Deb.,  1908 , 

McEwan,  Ltd., Cm.  Pref. 
iMeux,  Ltd.,  Cum.  Pr«f.  .1 

Do.  Mt.  Db  Slk.  Red. 
Michell    &    A.,    Lid.,   1 
,     Ml.  l>eb.Slk.  Red..., 
lMiler.ndDisl.Db.SV.Rd 
Milwaukee  &  Chic.  Ltd 
1      IX>.    8  p.c.  Cum.  Pref.' 
,  Mitchell,  Toms,  L.,  Dli,, 
Morgan.  Ltd.,  Cum.  Pret| 
Naldct  &  CoU.,  Ltd I 

Do.         Cum.  Pref 

Do.         Deh.  Red..... 

Newcastle,  Lid 

'    Do     Cum.  Prrf. ' 
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September  30,  1898. 


Breweries,  &c  (amUxued) :— 


8 
6 


Mt. 


Newcastle,  Ltd. 

Deb.,  1911    

Do.  "A"Deb.Stk.Red. 
New  England,  Ltd 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L. ,  i  D. Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do.     8p.c.  Cum.  Pref. 

Do.  J  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  iMt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  rMt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

Page&Overt.,L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Prff. 

Do.  I  Mt.  Df.Stk.,Red. 
Per-sse,  Ld.,  I  Mt.  Db.  Rd. 
Phillips',  I  Mt.  Db.  Sk... 
Phipps,  L.,Irr.  tDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.Stk.,Red. 
Pryor,  Reid,L.,iD.S.  R. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Db.  Stk. 
Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk. . . 
Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend.iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  Ltd 

Do.  8  p.c.  Ctim.  Pref... 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "  A  "  Db.  Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shropshire,  Ltd.,  Cm.  Pf. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.  .. 
Smith,  Garrett,  L.,.£2oShs 

Do.  Cum.  Pref.    

Do.  33p.c.  Mt.Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.     do.    Cum.  Pf.    . . 

Do.    do.    "A"  Db.  Sk. 

Spreckley  Bros.  Db.  Stk. 

Star,  L.,iM.Db.Stk.,Rd.  loo 
Steward  &  P.,L.,iD.  Sk. 
Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Stroud,  L.,  Db.  Sk.,  Rd. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd. ,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.         Cum.  Pref. 

Do.  iMt.Dbs.,Red. 
ToUemache,  L.  ,D.  Sk.  Rd. 
Truman,Hanb.,D.  Sk.,  R. 

Do."B"Mt.Db.Sk.,Rd. 
United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  r  Mt.  Deb 

Walker&H.,Ld.,Cm.  Prf. 

Do.iMt.Deb.  Stk.,Red. 
Walker,  Peter,  Ld.Cm.  Prf. 

Do.  t  Mt.  Dbs.  Red.  . . 
Wallingford,L.,D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm.Prf. 

Do.  I  Mt.  Db.  Stk.  .. 
Webster  &  Sons,  Ltd.  . . 
Do.  Cum.  Pref.  .. 
WenlockLtd    Pref.    .... 

Do.  I  Mt.Db.  Sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  I  Mt.  Db.Sk. 
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Breweries,  &c.  {coniiitued) : — 


Div. 


4i 

5j 

Sf 

6 

4I 

5i 

54 

44 

34 

54 
4i 
6/ 

\i 
5 


Name. 


Whitbiead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

r   Mt.  Dbs.,  Red 

Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "B"  Pref. 
Worthington,Ld.,Mt.  Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk. 
Yardley,  ).&  J.,  Ld.     .. 

Do.        Cm.  Pf.    

Do.        I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 


Commercial;  &c.  (fontinved)  : — 


Last 
•C        Df 


123J 

111 

103 

18 

13 
108 

15J 

151 

113 
103 
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13} 
11 

104 

131} 


CANALS  AND   DOCKS. 


Last 
Div. 


4 
3 
3 
40/ 
6/ 
44 


44 
44 
44 

4 

34 


5 
5 

4/ 

=4 
5 
4 
s 

53.648 
7 
7 
5 
5 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  .... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . , 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk, 
Leeds  &  L'pool  Canal  — 
Lndn&St.  Kath.  Dkb.  .. 

Do.    Pref. 

Do.     Pref.,  187B 

Do.     Pref.,  1882 

Do.    Deb.  Stk 

MchesterShipC.  5p.c.  Pf. 

Do.  rst  Perp.  Ml.  Deb. 
Milford  Dks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref.    . . . 

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk. . 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Shefficl    &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  ''^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 
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COMMERCIAL,  INDUSTRIAL,  &e. 
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i 
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5 

6d. 
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'i 
44 

si 

4i 
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8/ 
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5 
5 
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^4 

6 
4 
6d. 

to, 
6 

4/ 
4/ 
4 
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It 

2/6 

5 
7i<l- 

«/« 

5 


Accles,  L.  5  p.c.  i  Mt.  Db. 
.'derated  Bread,  Ltd  .... 
African  Gold  Recovery,  L. 
.\lhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red. 
Amelia  Nitr.,  L.,i  M,  Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  iChargeDebs. ,  Red. 
Angus(G.,  &Co.,L.),;Cio 
ApoUinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  _  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.Dwllgs.,L. 

Do.  Non-Cm.  Prf.,  1079 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng..  L., 

8  p.c.  Cum.  Pref.  ''A" 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

.\ust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLalx>r,L.C.  P. 
.\veling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm.  Pf. 

Do.     rst  Mt.  Dbs 

Ayle.sbury  Dairy,  Ltd.   . . 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm.  Prf. 

Baker  (Chs.),  L.,Cm.  Pf. 

Do.         "B,"  Cm.  Pref. 

Do.      rst  Mt.  Db.  Stk. 

Bwker  (John),  Ltd 

Do.  Cum.  Pief.  .... 
Barker  (John),  Ltd.,  Irred. 

J  Mt.  Db.  Stk 

Barnagore  Jute,  Ltd 

Do.  Cum.  Pref.  .... 
Belgravia  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

.   Da  I  Mt.  Dbs.   
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Name. 


,  Rd, 


Bell's  Asbestos,  Ltd. 

Do.    Mt.  Db.  Bds. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bcrgvik,L.,6p.c.Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.  Stk.,Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ike(A.)L.,5p.c.  Cu.Pf 
Bodega,  Ltd 

Do.  Nos. 40,001  to6o,ooc 

Do.  Mt.  Deb.  Stk.,Rd. 
Bottomley  &  Brs.,  Ltd. . 
Do.  6  p.c.Pt 

Bovril,  Ltd 

Do.        Def. 

Do.         Cum.  Pref.  . . 
Do.        Deb.  Stk.    . . 
Bradbury,  Gret.,  Ld.,;Cit 

Do.  5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,  C.P. 
Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb, 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tea 

Tr.  Asc.,  Ltd 

Do.      Cum.  Prf. 

Bril.  Deli&Lgkat.Tob.  L. 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,L.,C.P. 

Do.  4}  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red 
Brunner,  Mond,&  Co.,Lt, 

Do.     jCio  shares 

Do.     Cum.   Pref. 

Do.     /^lo  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.     Cum.  Pref. 

Do  Irred. Deb.  Stk... 
Burlington  Htls.  Co., Ltd 

Do.     Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  . . 
Bush&Co.,  IaJ.,  C,P.  .. 

Do.  I  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt. 
CanlareiraWater,Bd.,  Rd 

Do.     (2nd  issue)  .... 
Cartavio    Sugar,  Ltd., 

p.c.  1st  Debs.,  Red. 
Cas.sell  &  Co.,  Ltd.,  ;(;io 
Castner  Kellner  Alkali  .. 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref.. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs.  . . 
Chadburn'sTeleg.,Ld. 

Do.     6  p.c.  C.  P.    . . 
Champagne  FreresCm.Pf. 
Chappell   &    Co.,    Ltd., 

Mt.  Deb.  Stk.  Red 
Chicago  &    N.W.   Gran. 

8  p.c.  Cum.  Pref. 
Chicago  Packing  &  Prov. 

Do.         Cum.  Pref. 
City  &  West  End  Props, 

Cum.  Pref.     

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . , 
Cy.    London  Real  Prop. 

Ltd.,  jC^s  shs 

Do.      ;^12}shs 

Do.     Deb.  Stk.  Red. . 

Do.    Deb.  Stk.  Red. . , 

Do.       Do 

Cy.    of   Santos  Imprvts. 

Ltd.,  7  p.c.  Pref. 

Clay,Bock,  &Co.,Ltd. .. 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.      Cum.  Pref.   

Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 

Do.  rst  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
Co.  G^n.  des  Asphtes.  de 

F.,  Ltd 

Do,     Non-Cm.  Prf. 
Cook,  J.W.,  &Co.,Ltd., 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 
Cork  Co.,    Ltd.,    6   p.c. 

Cum.  Pref 
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Commercial,  &c.  {continued)  : — 
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Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  1st  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  rst  Mt.  Reg.  Deb. 
Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref. . . . 

Crystal  Pal. Ord.  "A"  Stk. 
Do.     "B"  Red. Stk 


4 

6d. 


Do. 
Do. 
Do. 
Do. 


1st  D.Sik 
6  p.c.  2nd 
6  p.c.  3rd 
3p.c.isti895 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  .£20  Shs, 

Do.     Deb.  Stk 

Do 

Davies,  Karri,  &  J 

Do.  Cum.  Pref.  .... 
De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles' Vi-Cocoa,  C.  P 
Domin.  Coltn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs, 
Dorman,  Long  &  Co.,  L. 
EastInd.Dist.&Sug.,C.P. 

Do.  Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
E.  C.  Powder,  Ltd 
Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A";£sShs.. 

Do.     fully-paid    .... 

Do.      Deb.  Stk.   Red 
Egyptian  Hotels,  Ltd.,  4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Ekman  Pulp  ct  Ppr.  Co., 

Ltd.,  Mt.  Deb  ,  Red.. 
Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     iMl.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Do.  5p.c..4iooDb.,Rd, 
Eng.  Sew.  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.  Sk.,Rd 
Evans.,D.H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd 
Evening  Nexvs,  L.,  C.Pf. 
Evered  &  Co.,  L.,  .£10  Sh. 

Do 

Fairbaim    Pastoral    Co. 

Aust.,L.,iMt.  Db.,Rdi 
Fairfield  Shipbldg.,itd., 

Cum-  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.  2Mt.Db.Stk.Red. 
Farmers  Co.,  Ld.,  C.Pf. 
Field,  J.  C.  &  J.,  Lid.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fletcher,  Son,  &  Fearnall, 

I  Mt.  Db.  Stk.  Red 
Fordham,  W.  B.  ,&Sns,  Ld. 
Fore-st.  Warehouse,  Lid, 

Do.  Regd.  Debs.,  Rd, 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 
Foster,  Porter,  &  Co.,  L. 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd . . 
Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,&  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man 

chstr),L.,i  Mt.  Db.Sk, 
GenI  Hydraul  Power,  L, 
Gillman  &  .Spencer,  Ltd, 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  M  on  &  Co. ,  L. 

"A"Deb.Stk.,  Red..! 

Do.     3  p.c.   "  B  "  Inc, 

Deb.  Stk.,  Red 

Gold,    and    Silversmiths 

Co.,  Ld.,  5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    1st  Mt.  Debs 

Greenwich  Linoleum,Ltd, 
Greenwood      h      Batlcy, 

Ltd.,  Cum.  Pref. 
Gwynne  (J.  &  H  ) 

Do.         Pref. 
Hagemann  &   Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Tio.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 
Stk.  Red.    . . 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

Sc.  Cum.  Pref 
o.  I  Mt.  Del).  Stk. 
Harmsworth,  L.,  Cm.  Pf 
Hairison,  Barber,  Ltd.  . . 
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Commercial,  &c.  (fmHiiueil):— 


Lut 
Div. 

3/6 
Si 

3/6 
8/ 

6 

9li<l. 
5 
4 
9i 
S 


,  j/s 


5 

6 

i| 

33/ 

6 

6d. 
6 

a/6 
a/6 


10/ 


f 


9fd. 

■4/ 
6 

'  5 

k 

a/ 
5 

!; 

r«4/ 

'  S 

5 

6 

[«o/ 

5 

a/6 

4/10 


4/ 

si 

'% 

.61 

3 


4' 
1/6 

J  A/ 

I" 

'  3 

'?/, 
4i 

:i 

6 
5 


1/ 

17/6 

4 


Harrod's  Stores,  Ltd  , . . . 

Do.         Cum.  Pref. 

Hawaiian  Comcl.  &.  Sug. 

I  Mt.  IJcbs 

Haiell,  Watson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Prcf. 

Do.     Mt.  Deljs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildcslicimcr,  Ltd 

HilKR.  &J.)  

Do.        Pref.     

Do.         1  Mt.  Deb.  .. 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Prcf. 

Do.     Deb.  Stk 

HomeSiCol.Stres,L.,C.P 
Hood&  M.,  Ld..Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  jC^o  Shs. . 
Holchks.  Ordn.,  Ltd 

Do.        7  p.c   Cm.  Prf. 

Do.  I  Mt.  Db.s.,Rd. 
Hll.  Cecil,  Ld.,  Cm.  Prf. 
Do.  iMt.D.Sk.,R. 
Houlder  Bros.  Cm.  Pf.  . . 
Do.  ist  Deb.  Stk... 
How.ird&  Dulgb,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,;£5Shs. 
Howell&js.,L.,;C3}Shs. 
Humber,  Ltd 

Do.         Cum.  Pref.  .... 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  i  p.c.  Mt.  Db.  Red. 
Impl.  Russn.  Cotton,  L. . . 
Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutia  Per. 

Telegraph  Works,  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&Rl.  P 
J.iys,  Ltd 

Do.  Cum.  Prcf. .... 
Johns,  S.  &W.,Ld.,C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  t't  Higgins,  Ltd.    . . 

Do.  t  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd. 
King,  Howmann,  Ltd.  .. 
Kinioch&  Co.,  Ltd 

Do.         Pref. 

Lahuan  &  Borneo    

Lady's  Pictorial,  Ixl.,C.P. 
LaGuairaH.arb.,L.,D.Sk. 

Do.  a  Mt.7p.c.  Db.  Sk. 
L.igiinas  Nitrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Dcb.s.,  Red. 
L.Copais  Ld.,  r  Mt.  Debs. 
Laut.aro  Nitrate,  Ltd 

")o.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  .^loshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig  s.  Ltd 

LillcySSk.,  L.,Cm.  Pf. 
..inoleuin  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.  . . 
Lipton     

Do.     5  p.c.  Prcf.      

Do.     4  p.c.  Deb 

Lister  &  Co. ,   Ltd 

Do.Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 

Do.     Cum.  Pref.,    .... 

Do.  t  Mt.  Db.  Stk.,RJ. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til..Li-htr,igeX;iu 
Ldn.  Comcl.  Sale  Rms.,L. 

Do.  I  .Mt.  Deb.  .■5tk. 
London  Nitrate,  Ltd 

Do.  Cm,  Min.  Pf.  .. 
London  Pavilion.  Ltd.  .. 
London.      Produce     Clg. 

Ho.,  Ltd.,  ;<;io  Shares 
London  Stereos.,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Louise,  Ltd 

Do.  Cum,  Prcf.  ..'.'. 
Lovell  &  Christmas,  Ltd. 

Do.    Cum.  Pref. 

Dv).  Ml.  De'j.  Slk.,Red, 
Lyons,  Ltd 

Do.  iMt.Deb.,Stk.',Rd'. 
Mnchinerv  Trust,  Ltd. 

Do,  4)  bcb.  Stk 

M.icLcllan,I,..Min.C.  Pf. 

Oo.  t     Mt,  Debs,,     1900 
McKwan,  J.  S:  Co  ,  Ltd. , 
I     Do.     Mt.   Debs.,    Red. 
McNaniara,  L.,  Cm.  Pref 
Maison  Virot,  Ltd 

Do.  6  p.c.  Cum,  Pref.! 
M.inbri  Sacc.  L.,  Cm.  Pf.. 
Mangan  Br?c.,L.,;f  loShs 
Mansions  Prop.  M  t.  Db.Sk. 


Coiniaercial,  &c.  icontintuJ)  :— 


I..aiit 
Div 


Namc 


37/"i  'Marnhall&Slgrove.Mt.Db. 

V     Mason  &  Mason,  Ltd 

6  Do.    Cum.  Pref.  

—    iMaynards,  Ltd 

6      j     Do.    Cum.  Pref.  

9i|d.  Maxawattec  Tea,  Ltd.     .. 

5  Do.     Cum.  Pref.   

3/  Mellin  Food  Cum.  Pref. 
4i  Met.Ascn.Imp.Dwlgs.jLd. 
5       'Metro.  Indus.  Dwlgs., Ltd. 

4  i     Do.    do.  Cum.  Pref.    . , 

5  iMetro.  Prop..  L.,  Cm.  Pf. 
4*     I     Do.     rst  Mt.Debs.  Stk. 

6  '.Mexican  Cotton  i  Mt,  Db. 
4i     iMid.  Class  Dwlgs,,  L.,Db. 

a/      Millars'  Karri,  Ltd 

6  Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir  St  .Son,  Ltd.,  Pref.  , . 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  sj  p.c.  C.  Pf. 
'        ■       -It.DI 


Commercial,  &c.  (coMttMued) : 
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3b.Sk.Rd. 


Nat.  Safe  Dcp.,  Ltd 

Do.    Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     .. 
New  DarvclTob.,  Ltd... 

Mew  Kxplosives,  Ltd 

NewGd.  Hll.    liham,  L. 

Do.     Prcf. 

Do.     iMt.Db.Stk.,Rd. 
New  Julia  Nitrate,  Ltd. 
NewLdn, Borneo Tob.,  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Prcf. 

Do.  4ip.c.  iMt.Db.Rd 
New  Schtdtze  Gunpowder 

Do.     Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6p.c.iMt.Dbs.Rd 
Newncs,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 

Nobel- Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Novello  S:  Co.,  Cum.  Pf. 
Oakcy,  Ltd 

Do.         Cum.  Pref.... 
Paccba  Jazp.  Nitr.,  Ltd.. 
P.ac.  Bora.x,  L.,  i  Db.  Rd. 
Palace  Hotel,  Ltd.  . . 

Do.        Cum.  Pref. 

Do.  I  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.        Cum.  Pref. 
Paquin,  Ltd 

Do.         Cum.  Pref. 
Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd..  /to  Sh.s., 

Do.  Mt.  Debs.,  Red 
Pearks,  G.  S:T.,L.,C.  P, 
Pears,  Ltd 

Do.         Cum.  Pref..... 

Do.        Deb.  Stk 

Pearson,  C.  A., L,,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.  Pref,,.. 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     5I  p.c   I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&  Co 

Do.        "A"  Prcf.    .. 

Do.        "B"Pref.    .. 

Pillsbury-W.  Kl.  Mills,  L. 

Do.    8  p.c.  Cum  Pref. 

Do.  I  Mort.  Debs.  .. 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd 

Priest  M.arians,  L.,Cm,  Pf, 
Pryce  loncs,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum.  Pref. 

Raleigh  Cycle,  Ltd.    ... 

Do.     Cum.  Pref. 

Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drnge.  Ld.  i  Mt. 
Rcdfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd  ,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.    1883.1893 

R.Jan  Fl.  Mills,  Ltd.  . . 

Do.  1  .Mt.  Dehs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref. 

Do.     I  Ml,  Debs 

Roberts,  J.  R..  Ltd 

Do.  I  Mt.D.  Sk.,R(!. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Prcf. ..... 

Rogers,  R.  H.  ,%  S.,  Ltd 

Do.        Cum.  Pref. . . 

Rosario  Nit.,  Ltd 

Do.     Debs.,  Red 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Prcf. 

Ryl.  Htl.,  Kdin.,  Cm.  Pf. 
Rjfl.  Niger,  Ltd.,  £10  Sh. 

Do 

Ruvsian  Petroleum  ..'..'. 

Do.    6J  p.c.  Cm.  Prf. 

Rtuton,  Proctor,  Ltd.    . . 


ai 


103 


iRu«ton,Proctor,L.i  M.D, 

Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 

i.Salt  Union,  Ltd 

I     Do.     7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.  "B"DeI,.Sk.Rd. 
San  Donalo  Nit.,  Ltd.  .. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd.. . 
Sanderson  M.  &  Sns,  C.P. 

jSanitas,  Ltd 

Sa.  KIcna  Nit.,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. ... 

Do.     I  Mt.  Deb.   Stk. 

Do.     Debs.,  Red     ... 

Do.    &  Ldn.  For.  Mil. 

Ltd.,5p.c.  Debs.Red. 

Savoy  Theatre  ist  Mort. 

IJeb.  Sik 

SchibaiefT  Petroleum 

Do.    Cum.  Pref. 

Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc,  Ltd 

Do     Cum.    Pref. 

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.  Cum.  Pref... 
Smokeless  Pwdr.,  Ltd.  .. 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowlcr  Thos.  L 

Do.  si  Cm.  Pf 

Spencer,Turner,&Co.  Ltd 

Do.  Cum.  Pref.  ... 
Spiccr,Ld.,sp.c.Dbs.  Rd. 
Spiers  &  Pond,  Ltd I  lo 

Do.  I  Mt.  Debs.,  Red.  Iioo 

Do.    "A'Db.  Stk.,Rd.'ioo 

Do.    "B"iDb.Stk.,Rd.  loo 

Do.  Fd."C"  I  Db.S.,R.!ioo 
Spratt's,  Ltd I     5 

Do.       Debs.,  ior4 — 

SteinerLd.,Cm.  Pf i  lo 

Do.  t  Mt.  Db.  Sk.  Rd.ioo 
Stewart  &  Clydesdale,  L. ;  lo 
I     Do.       Cum.  Pref.    ....  1   lO 

iSulphide  Corp 

Swan  kK:  Edgar.  L 

Sweetmeat  .\ulomatic,  L. 
Tarry&Co.,  Ld.,Cm.  Pf. 
Teetgen,  Ltd.,Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Do.  Db.Bds.,Rd.,  1809 
T.R.,  Drury  Lane,  Ixl.  ;Ct    'Sl 
Thom,  D.  &Co,,  Ltd.   ..i     5 
Do.  Cum.  Prcf. . .      5 

Thompson,MrK.,L.,iDli.'ioo 
Tilling,  Ld.,  Cum.  Pref..!     5 

Do.  4  p.c.  I  Dbs.,  Rd.  — 
Tower  Tea,  Ltd 1 

Do.    Cum.  Pref. 5 

Travcrs,  1,^1. ,  Ord |     1 

Do.      Cum.  Pref     10 

Do.  I  Mt.  Dbs.,  Rd.  100 
TucumanSug.,1  Dbs.,Rd.iioo 
United  Alkali,  Ltd '  10 

Do.    Cum.  Prcf. ,0 

Do.  Mt.  Db.Stk.,Rd. 
Un.HorscShoe,L,.NCPf. 
Un.  Kingm.Tea,Cm.  Prf. 
Un.  Lankat  Plant.,Ltd. . . 
Un.  Limmcr  .\sphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.denBergh's,  L.,Cm.P. 
Walker&M.,Ld.,Cu.  Pf '  5 
W,-ilkers,  Park.,  L.,  C.  Pf.!  10 

Do.  >  Mt.  Debs.,  Red.'ioo 
Wallis,  Thos.  &  Co. ,  Ltd. '     5 
Do.         Cum.  Pref.  . ,      5 
Waring,  Ltd.,  Cum.  Pref '     5 

Do.iAlt.  Db.Sk..Red.    I03 

Do.  Irred.  "B"  Db.  Stk.  100 
Warner  Est.,  lA..  Cu.  Pf.,  10 

Waterlow,  Dfd.  Ord 10 

Do.  Prfd '  10 

Do.  Cum.  Pref.'  10 

Waterlow  Bros.  &  I..,  Ld.l  10 
Do.  Pref.  . .  . ,     10 

Webley  &  Scott.  Ltd.    . ,  |    5 
Do.  Cum.  Pref. '     5 

NVelford,  Ltd '     i 

Do.  DcIk.,  Red.'ioo 

Welford's  .Surrey  Dair.,  L,'     i 
Wclsiwch  Incande-scent, . '100 

Do.     DM i     1 

Do.     Cum.  Pref. iioo 

West  Ixmdon  D.aJrj',  Ltd.  I  1 
Wharncli(reDwllgs.L.,Pf.'  lo 
Do.  3  p.c.  Irr.  Mt.Db.sk.  100 
White,  A.  J.,  Ltd '     I 

Do.  6p.c.Cum.  Pref.'  1 
White,   J.  R-uley,    Ud.,' 

I  Mort.  Debs.,  Red '100 

White,  R.,  Ltd.,  1  Mort,  I 

Deb.  Stock,  Red 

White,  Tomkins,  Ltd.,., 
Do.  Cum.  Pref. 

White,  W.N.,L.,  Cm.  Pf. 
Wickens  Pea.se  &  Co..  L. 
Wilkie,  Ltd.,  Cum.  Pief. 
Willans  it  Robinson,  Ltd. 

Do.  Cu»-.    Prcf.     

Do.  I  .Mt.  Db..Stk.,Rcd.:ioi 
William-son,  H,.  Ld.Ord,'     5 

Do.     5  p.c.  Cum.  Pref.  <    5 
Williamsi)ns,  I>,,Cm.  Prf.j     t 
Winlerbottm.  tH>okCloth,l 
1    Lid.,  Cum.  Prf. to 


Conmercial,  &c  IfaniimtuJ)  ; 


"^ 


Cum.  Prct;  5 

Vcatman  &  Co.,  Lid \  1 

Do.  Cum.  Pref.  5 

Youog's  Paraffin.  Ltd.    .  4       1 


CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN. 


Anuiterdam  3  p.c. 

Auckland  City,  '7a  1904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83.  .1934-8 

Auckland  Harb.  Deb*. .... 

Do.  191 7 

Do.  JJ36 

BalmaJn  Boro' 1914 

Boston  City  (U.S  )    I 

Do.  ..190  I 

Brunswick  De>>«.  ..1916-a' 

B.  Ayres  City  4}  p.c ' 

Cape  Town,  City  of 

Do.  . .  1943 

Do.     Debff.  1896    ..77.. 

Do.     3i  DcM 

Chicago,  City  of,  Gold  1915; 

Chri&tchurch    1926 

Cordoba  City  Sterl ; 

Do.    6p.c ! 

Duluth  (U.S.)  Gold..  1926  i 

Dunedin  (Otago)   1925' 

Do.  ....1906 

Do.     Con  sols..  1 908 

Durban  Insc.  Stk. 1944 

Essex  Cnty..  N.  Jersey  1926 
Fitiroy,  Melbrne.. .1916-19 

Gisbome  Harbour 1915 

'Grcymouth  Harbour. .  1925 

IHamilton 1934 

Hobart  Town    ....  1918-30 

Do.  1940' 

Invercargill  Boro.  DbK.J936' 
Kimberley  .S.  A.  Debs..!.. 
LauncestonTwn.  r)bs.i9i6 
Lytilcton,  N.2.,  Harb.  1929 
Melbourne  I1<J.  of  Wks.  1921 . 
Melb.  City  Debs.  1897-1907' 

Do.       Debs. 1908-27 

Do.      Debs. . .  i9ts*2o-22 
Melbne.  Harb.  Bds.,  1^08-9 

Do.    do. 1915' 

Do.    &Q 1918-31 1 

Melbrne.  Tmn,  Db*.i'>i4-t6! 

Do.     Fire  Brig.  Db.  1921 

Mexico  Cily  Sig 

Moncton  X  Bruns.  City . . 

Montevideo 

Montreal  Sig 

l>o.  1874    

Do.  1879    

Do.  1933 

Do.    Perm.  Deb.  Stk 


100     06 

lOD     115 

100  135i 
100  115 
100  10B4 
100  115i 
100  U4 
—  1134 
100  1101 
100  106 


Do.  Cons,  Deb.  Stk.  10321 
Napier  Boro.  ConsoHd.  i q 1 4  [ 
Napier  Harb.  Debs. . .  1920, 

Do.  Debs...  192S 
New  Plymouth  Harb.  1909 
New  York  City 1901 

Do.         1910-26' 

Nth.  Melbourne  Dbs.  1921I 
Oam.tnt  Boro.  Cons. . .  1920 

Do.  Harb.  Bds,  (Reg.)! 
j     Do.  6  p.c.  (Uearirr)L.i9i9 

Otago  Harb.  Deb.  Reg ! 

I        Do.  1877 1 

I        Da         1881 1921' 

Do.  Debs.    .,1931, 

Do.  Cons.    ..  1934' 

Ottawa  City    

I>o.  :o»4 

Do.  Debs.    . .  1913 

Port  Eliz.tbethWaterworkv 

Port  Loui^   j 

Prahran  Debt.    »9»7; 

Do.      Debs.    1910 

QuebecC.Coopon.1S75  i9o<; 

Do.  do.  1878  191^ 

Do.  Debs.   >5i4*i- 

Do.  Defaft.    192^ 

Do.  Cn*.RE.Stk.,  Rc^I.. 

Richmond(MeIU)Dbs.i9i;i 

Rio  Janeiro  City    

Rome  City  

Do.     2nd  to  8th  Iss I 

Rosario  C I 

Do ' 

St.C..' 

St. 


100 

108 

100 

7H 

100 

111 

soo 

113 

100 

U3 

100 

KB 

— 

112 

too 

^ 

100 

18 

too 

15 

— 

lObi 

100 

125 

100 

116 

too 

112 

too 

109 

#100 

113* 

100 

106 

loo 

109 

100 

lOB 

100 

108 

100 

117 

100 

105 

100 

111 

— 

loe 

I(X> 

105 

100 

125 

100 

108 

too 

100 

isn 

100 

loe 

100 

no 

too 

109 

100 

10s 

too 

112 

100 

loe 

100 

92i 

100 

loe 

100 

w 

100 

us 

100 

103 

100 

104 

100 

103 

100 

% 

100 

112 

100 

117 

100 

114 

100 

105 

100 

<» 



1^ 

100 

103 

100 

S9 

too 

n 

100 

30 

too 

v& 

10a 

107 

100 

116 

100 

107 

100 

105 

ICO 

110 

100 

100 

io4 

100 

lis 

100 

loe 

too 

109 

loo 

102 

IiX> 

112 

UV) 

HA 

li-x-* 

106 

^-«^ 

107 

KX. 

«t 

100 

110 

ico 

57 

100 



ICO 

96 

100 

iS 

lo:^ 

25 

4i  iSt.k. 


(Mlv^.) 


19. 


St.  Loins  C 
Do. 

Do.         

Saiiia  F«  City  Debs. 

Santos  City i 

SoAa  Cily    

Sth.  Melbourne  Dehs.  igt<( 

Do.    ^    l>cb^ t^ic 

Sydney  Cily    iqch 

Do,        Debs,    1912-13 

Do.    do.  (1894)  •■*9*9 

Tteam  Boco.  7  P^c . .  1910 

Tinani  Harb.  Debs   1914 

Da  Deb^.,i9if 

.Torooto  Cily  Wtwksi9CH.« 

D0.G.  Ouk  Dbs.  iato->. 

Do.  Sulg t^Tft-i 

Do.  Local  latpiov    .... 


100 

16 

too 

96 

too 

8H 

too 

KB 

100 

106 

too 
too 

i$ 

too 

[109 

l«» 

127 

too  108 

100  )106 

too  114 

MO     116 

i^  106 

too 

103 

466' 


XTbe  Jnvcstovs'  IReview, 


September  30,  1898. 


Corporation  Stocks,  &c.  {continued):—  Financial,  Land,  &c.  {continued):— 


o"S 

Name. 

i 

.8 

u 

PH 

1* 

Toronto    City  Waterwork 

Local  Improv 1929 

100 

IW 

s^ 

Valparaiso    

100 

yb 

4 

Vancouver   1931 

100 

108 

Do 1932 

100 

\iil 

6 

Wanganui  HarK   Dbs.1905 

100 

IdV 

6 

Wellington  Con.  Deb.  1907 

100 

lib 

fi 

Do.   Improv.,  1879    

100 

i;ib 

6 

Do.  Wtrwks.  Dbs.,  1880 

100 

liib 

4^ 

Do.  Debs.,  1893 1933 

100 

114 

■1* 

Wellington  Harb 1907 

100 

lUi 

Wcstport  Harb.  Dbs.  1925 

100 

1U8 

(i 

Winnipeg  City  Deb. . .  1907 



118 

5 

Do 1914 

100 

IIV 

Last 
Div. 


10/ 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last ' 
Div. 


Name. 


too 


5  i.\gncy,  Ld.  &  Fin.  Aust., 
Ltd.,  Mt.  Db.  Stk.,Rd. 
6/  lAmer.Frehld.Mt.  ofLon., 
1  Ld.,  Ciun.  Pref.  Stk.  .. 
4i  I  Do.  Deb.  Stk.,  Red.  .. 
1/4J  lAnglo-Amer.  Db.  Cor.,L. 

4  Do.  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

;  Do.  Reg.  Debs.',  Red. 
3/  lAnj.-Fch.  Explorn.,  Ltd. 
7Jd.   I     Do.       Cum.  Pref.    . . . . 

—  J.Vrgent.  Ld.  &  Inv.,  L.AI 

—  >     Do.     Cum.  Pref. 

—  ;.\rgenl.  Stbrn..  Ltd 

1/  iiVssetr.  Fndeis.'Sh.,  Ltd., 
4/      ;.\ssets  Re:.liz  ,  Ltd.,  Ord., 

5  I  Do.  Cum.  Pref.  .... 
26/  Austrln.  Agricl  ;t2S  Shs. 
4J     :Aust.    N.  Z.   Mort.,Ltd. 

!     Deb.  Stk.,  Red 

4  i  Do.  Deb.  Stk.,  Red.  . 
4i      AustraH,an  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

5  1     Do.  "A"    Mort.   Deb. 
■    Stk.,  Red .•.-■ 

5/      ;.\ustrali.an  Mort.,  Ld.,  & 

!     Fin.,  Ltd.  £-zi  Shs.    .. 

3/  Do.     New,  £25  Shs. . . 

4  Do.     Deb.  Stk 

3  Do.  Do 

5  Bengal  Presidy.  i  Mort 

Deb.,  Red .;..; 

2«;/     British   Amer.    Ld.  '  A' 

—  Do.  "B 
1/4;  Brit.  S:  Amer.  Mt.,  Ltd, 

;^io  Shs 

5/  Do.  Pref.    

4  I  Do.  Deb.  Stk.,  Red.  .. 
1/3    !  Brit.  &  Austrlsn  Tst  Ln., 

'     Ltd.  iajShs.    .••••■• 
j'695d  Brit.  N.  Borneo.  X,i  ohs. 
2Sd.  I  Do. 

—  Brit.  S.  Africa 

5  Do.     Mt.  Deb.,  Red. 

6  I B.  Aires  Harb.  Tst.,  Red. 
ao/    I  Canada  Co 

—  Canada  N.  W.  Ld.,  Ltd. 

—  Do.     Pref. 

4  Canada     Perm.    Loan   & 

Sav.  Perp.  Oeb.  Stk.  ..;ioo 
6        Curumalan     Ld.,    6    p.c. 

"A"  Scrip    \ 

ttl^\    Deb  Corp.,Ld.,  ;£ioShs  I     4 

5  Do.        Cum.  Pref. 1  10 

4  Do.  Perp.  Deb.  Stk. ..'100 
9d.    I  Deb.Corp.  Fders'  Sh.,  Ld.  1     3 

4/5/0  iEastn.  Ml.  &  Agncy,  Ld., 

!     "A"    10 

4J         Do.     Deb.    Stk.,    Red.  100 

5  1  Equitable  Revers.  In.Ltd. '  100 


24 


1/6 


Name 


Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;£2  Shs li 

Ldn.  &  N.  Deb.  Corp.,  L, 
Ldn.  &  S.  .-Vfric.  Explrn. 

Ltd i 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4i  ist  Mt.  Db.  Sk. 
Mtge.   Co.    of  R.    Plate, 

Ltd.  £\o  Shs 

Do.    Deb.  Stk.,  Red. . . 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,1870..  5 
Natl.  Disct.  L.,  £n  Shs.  s 
New  Impl.  Livest.,   Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMl.Ld.,&A.L. 
N.Z.  &   R.  Plate  Land, 

Ld.,;(;9  

N.  Zld.  .■\S5Cts  Real  Deb. 
N.  Zld.  Ln.  it  Mer..Agcy.,. 

Ltd  Prf.  Ln,  Deb.  Stk  1 100 
Do.     2nd  Db.  Sk 100 


12} 
10 

975 

3 

112 

102 

7 

% 

58 
9 
2J 


2/6 

4i 


/6d. 

4 
70/ 

4j 

13/ 

6 
4i 

2/6 


2/4? 

!i 

4i 

3i 

2/93 

4* 

4 


2/6 


Exploration,  Ltd I 

Freehold  Trst.  of  Austria. 

Ltd.  ;£ioShs :     I 

Do.     Perp.  Deb.  Stk. . . !  100 
Genl.    Reversionar>-,  Ltd.  too 

HollX)rn  Vi.  Land   jroo 

House  Prop.  &  Inv '  too 

Hudson's  Bay   13 

Hyderabad  (Deccan) 1     s 

Impl.  Col.  Fin.  &  Ag.  Cp.  lioo 
Impl.    Prop.    Inv.,    Ltd.,! 

Deb.  Stk.,  Red ;ioo 

Internatl.    Fincial.    Soc, 

Ltd.  ;£7iShs j     2I 

Do.  Ueb.  Stk.,  Red.  ..lioo 
Kent  Coal  Fin.  Ltd.,  £1  |  J 
Ld.  &  Mtge.  Egypt,  Ltd. 

.£18  Shs j     3 

Do.     Debs.,  Red too 

Do.     Debs.,  Red 100 

Ld.  Corp.  of  Canada,  Ltd. 
Ld.   Mtge.  Bk.  of   Texas 

Deb.  Stk 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;Cio  Shs 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

LawLand,L.,4iCm.Prf.      5 
Ldn.  &  Australasian  Deb. 
Corp.,  Ltd.,  ;£4  Shs.   .. 
Do.   4l  p.c.  Mt.   Deb. 

Stk.,  Red 

Ldn.  &  Middx.Frhld.Est. 

i£2Shs 35/ 

Lndn.&N.Y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 


Do.     3rd     do. 

N.  Zld.  Tst.  &  Ln.  Ltd., 

As  Shs  

Do.     5  p.c.  Cum.   Pref. 
N.  Brit.  .\ustra!sn.  Ltd. . . 

Do.      Irred.  Guar 

Do.     Mort.  Debs 

N.Queensld.  Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,LJ.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 

Mort.  Pref.  Ord.  Stk. . . 
Queenld.    Invest.   &    Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs 

Rally.  RollStk.Tst.Deb., 

1903-6 .^ 

Reversiony.  Inl.Soc.,Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,"A"  ;(;ioShs. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd    Def.  "B" 
Riv.  Plate  Trst. ,  Loan  & 

Agy.,  L.,  Db.  Stk., Red. 
Santa    Vt  &    Cord.    Gt. 

South  L.and,  Ltd 

Santa  Fi  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cto  Shs 

Scot.  Australian  Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.,  Guai.  Pref.     

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,  .  ist 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt..  Ltd 

Texas  Land  K  Mt.,  Ltd. 

;£lO  Shs 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Tran'v.aal  Est.  &  Dev.,L. 
Tran.svaal     Lands,    Ltd., 

;(;iShS 

Uo.        F.  P 

Transvaal  .Mort.,  Loan,& 

Fin.,  Ltd.,  ;£ioShs.   .. 
T.St  &.Agcy.  of.Austrlsa., 

Ltd.,  ^lo  Shs 

Do.    Old,  fully  paid  . . 

r)o.    New,fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

£10  Shs 

Do.     New  j^ao  Shs. . .. 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Tst.,  Loan,  &  .\gency  ol 

Mexico,  Ltd.,  £10  Shs. 
Trsts.,  Exors,  &Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs 

Do.  Irred.  Deb.  Stk.  jioo 
Union  Dsc,  Ld.,;£io  Shs. !  5 
Union  Mort.  &  Agcy.  of] 

Aust.,  Ltd..  Pref.  Stk.    too 

Do.     6  p.  Pref.  ;<;6  Shs.      2 

Do.     Deb.  Stk lioo 


42 
12} 

90 


112i 

4 

3i 
110 


85} 

134} 

104} 

too  103} 


100 
47} 
101} 
4 

2} 

104 


•5/ 


2} 


FINANCIAL-TRUSTS. 


Financial— Trusts  {continued)  :— 


Last 
Div. 


1/6 

5 

4 


iioto 

4 


Name. 


too 
100  ' 
too 
100 
100 

too 

too  ' 


04} 
13 

5 

4 

6 

2 

19 

6/0/9 

4 

4* 

30} 

2/3 

79} 

S 

93 

4 

91 

2 

S% 

^i 

4 

4l 


Do.     Deb.  Stk 

Do.    Deb.  Stk.  Red. 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.    Cum.  Pref.  Stk 

Do.     Irred.  Deb.  Stk 
U.S.  Tst.  &  Guar.  Cor., 

I     Ltd.,  Pref.  Stk 

I  Van  Dieman's 

Walker's  Prop. Cor.,  Ltd. 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd 

'Deb.  Stk 


U 
15 
11} 
12} 

4 
2 

90 

14 

109} 
10} 

20} 

4 

75} 
94 

} 
98} 
1C5} 

75} 
16 

107 

92} 


4i 
5 

4J 


4 
5 

5} 
4i 

i 
4 
S 

i 
4 

4/3 
6 

4 

1 

4i 

4 
5 

S 
4t 

5 


4 
4 

6 
4 
25/ 

.'7/6 


'100 

!ioo 


2} 


too 

'100 


Last 
Div. 


Ill6i 

50} 

,117} 


4 
4 
17/7 


Afric  City  Prop.,  Ltd... 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  Stk 

Do.     Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd.  Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv. 

Ltd.,  ;£io  Shs 

British  Investment,  Ltd. 

Cum.  Prefd too 

Do.      Defd 100 

Do.     Deb.  Stk too 

Brit.  Steam.  InvsL,  Ltd., 

Prefd       I'OO 

Do.     Defd 

Do.     Perp.  Deb.  Stk  ., 
Car  Trust    Invst.,  Ltd. 

;CloShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915  • 
Clnl.  Sec,  Ltd.,  Prefd.  . 

Do.     Defd lioo 

Consolidated,  Ltd.,  Cum. 

St  Pref.      too 

Do.   5  p.c.  Cm.  2nd  do.  1 100 

Do.   Defd 1 100 

Do.    Deb.  Stk jioo 

Deb.  Sees.  Invst lioo 

Do.   4p.c.  Cm.  Pf.  Sk.^ioo 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 100 

Do.       Deb.  Stk.  Red.  loo 
Foreign,  Amer.    &    Gen.i 

Invt.,  Ltd.,  Prefd 100 

Do.       Defd lioo 

Do.        Deb.  Stk jioo 

Foreign  S:  Colonial  Invt.,! 

Ltd.,  Prefd 100 

Do.       Defd !ioo 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 100 

Do.       Defd.  Stk 100 

Do.       Deb.  Stk 100 

Gen.  &  Com.  Invt.,  Ltd.,; 

Prefd.  Stk ;«oo 

Do.        Defd.  Stk ;ioo 

Do.        Deb.  Stk 100 

GlobeTelegph.&Tst.,Ltd.!   10 
Do.  do.       Pref.;   10 

Govt.  &  Genl.  Invt.,  Ld.,| 

Prefd !'oo 

Do.       Defd !  IOC 

Govts.  3tk.  &  other  Sees.! 

Invl.,  Ltd.,  Prefd jioo 

Do.        Defd lioo 

Do.        Deb.  Stk !ioo 

Do.  do.  ,100 

Guardian  Invt.,  Ltd., Pfd.iioo 
Do.  Defd.  100 

Do.       Deb.  Stk.jioo 
Indian  &  Gen.  Inv.,  Ltd 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 100 

Indust.  &Gcn.  Tst.,  Ltd., 

Unified    '°° 

Do.        Deb.  Stk.  Red.  too 
Internal.  InvL,  Ltd.,  Cm. 

Prefd loo 

Do.        Defd lOO 

Do.       Deb.  Stk 100 

Invest.    Tst.    Cor.     Ltd. 

Pfd "oo 

Do.  Defd.'ioo 

Do.     Deb.  Stk.  Red. '100 
Ixin.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 100 

Do.        Defd lOO 

Ldn.  Scot.  Amer.Ltd.Pfd.  loo 
Do.  Defd.  too 

Do.        Deb.  Stk.  1 100 
Ldn.Tst.,Ltd.,Cum.Prfd.i 

Stk ''°° 

Do.         Defd.  Stk ico 

Do.       Deb.  Stk.,  Red.!  100 
Do.  Mt.Deb.Stk.,Red.'ioo 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    lioo 

Do.        Defd 100 

Do.        Deb.  -Stk too 

Merchants,Ltd.,Pref.  Stk. '100 
Do.  Ord  I'oo 

Do.  Deb.  Stk.ttoo 

Municipal,  Ltd.,  Prefd. . . '  100 

Do.     Defd ;  100 

Do.    Debs ^  loo 

Do.    Debs.  "B" !ioo 

Do.     "C'Deb.  Stk.  100 
New     Investment,     Ltd.j 

Ord 

Omnium  Invest.,  Ltd.,  Pfd, 

I'o.        Defd 

Do.        Deb.  Stk, 
Railway  Deb.  Tst.    Ld. 

;£20  Shs 

Do.       Debs.,  Red.    . 
Do.       Deb.  Stk.,  191 1 
Do.  do.        1927         .      . 

Railwaylnvst. Ltd., Prefd. '100  11/ 
Do.  Defd., 100     ^ 


Railway   Share    Trust  & 

Agency  *' A" 8 

Do.       "  B  ■'  Pref.  Stk. 
River  PUtte  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk.iioo  |  92J 
Do.  Defd...  100  j  "'_ 

Do.  Deb.  Stk.  100   106 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd t 

Do.       Defd.  Stk i 

Do.        Deb.  Stk i 

Sth.Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Pref 

Do.    1st  Debs.,  Red.  i 
Stock  Conv.    &    Invest., 

Ltd.,  iJsShs 

Do.  do.   4}  p.c. Cm.  Prf.  1 
Do.   Ldn.  &N.  W.  i.st. 

Charge  Prefd.  1 
Do        do.  2ndChgePrfd.  1 
Do.      do.  Defd.  Charge  1 
Do.    N.East.iChffePfd.jioo 
Stock  N.  East  Defd.  Chge  100 

Submarine  Cables    too 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk.   . 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 


100 
too 


113} 
57 
121} 


103} 


103} 
96 
104 

109} 
119 
107} 
51} 
112 

,03 
72} 
110 
101} 

114 
48} 

114 

108} 
83} 

119} 
52} 
15 

107 


26} 
104 


si 


20}  1 


.\lliance  &  Dublin  Con. 
10  p.c.  Stand. 
Do.         7  p.c.  .Stand.. 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd..  Red. 

Bombay,  Ltd 

Do.        New 
B'mmth.  &  P.  Elec 

Do.      4}  Cum.  Pref.  . 
Brentford  Cons.  . 

Do.        New   

Do.        Pref.   

Do.         Deb.  Stk.  . . 
Brighton  &   Hove  Gen, 

Cons.  Stk 

Do.     "A"  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 
Bru.sh  Elect!.  Enging.,L. 

Do.    6  p.c.  Pref.     

Do.     Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Do.     Deb. Stk., Rd.   .. 

Cagliari  Gas  &  Wtr. ,  Ltd. 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    .... 
Chelsea  Elec.  Sup.,  Ltd. 
Do.     Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMl.,Rd.  Siooo 
CityofLdn.  Elec.Lht.,L. :     10 
Do.     New  ;£icShs. ..J       5 

Do.     Cum.  Pref.    10 

Do.     Deb.  Stk.,  Red.    |  100 

Commercial,  Cons '  100 

Do.     New   I  100 

Do.    Deb.  Stk :  100 

Continental  Union,  Ltd.  !  100 

Do.     Pref.  Slk I  100 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Croydon  Comcl. Gas, Ld., 
"A"  Stk.,  10  p.c.  .. 
Do.  "B"Stk.,7p.c. 
Crj'stal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.    Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 7} 

Gas  Light  &  Ck.   Cons. 
Stk.,  "A"  Ord 
Do.  "  B"  (4  p.c.  Max.) 
Do.  "C,""D,"«:"E" 
(Pref.) 
Do.  "F"(Pref.) 
Do.  "G"(Pref.) 
Do.  "H"(7p.c.  Max.) 
Do.  "J"(Ptef.) 
Do.  "K"    .... 
Do.  Deb.  Stk. 
Do.        do. 
Do.        do. 
Hong  Kong  &  China,  Ld. 
Hou.se   to    House  Elec, 
Light  Sup.,  Ltd.    . . 

Do.    Cum.  Pref.    

Imperial  Continental    ., 

Do.  Deb.  Stk.,  Red  . , 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk.  1  ."" 
[Metro,  of  Melbrne.  Dli. 
'  1908-12!  100 


106 


112 
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Gu  and  Electric  (amtinueti)  :— 


lASt 

Div 


4i 

.0/ 

si 

6/ 
3/6 

l{d. 

3/6 

e 
s 

«/ 


!) 


\m 


4 
10/ 


54 
3 


Name. 


Metro,  of  Melbrne.  Dbs, 
1918-32-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . 

Do.     3*  p.c.  Deb.  Stlt 
Notting  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  _ 

Oxford  Elec,  Lim 

People's  Gas  Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do,     Pref.   

Do.     Deb.  Stk.,  Red. 

San  Paulo,  Ltd i 

Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.I,dn.  Elec.  Sup.,  Ld. 
South  Metroiwlitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.                       "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld. 


IRON,  COAL,  AND  STEEL. 


23/6 


IB. 


INSURANCE 


Last 
Div. 


4/ 

30/ 

71d. 

7/6 

,ao/ 


» 


£3 


til 

7/6 
4id. 

5/6 
15/ 

5/6 

6/ 

1/6 
71rf. 

ia/6 


\m 


•/9 

4 
14/6 
9d 
3a/ 

.0/ 

■5/ 


I 


% 
20/ 
40/ 
60/ 


I 


Name. 


.(/ 

2/6 

20 

20/ 

4/6 

4/ 

10/ 
3/6 
40/ 


Alliance,  jC^o  Shs 

Alliance.    Mar.,  &  Gen. 

l.d.,  ^loo  Shs 

Atlas,  iJsoShs 

British^;  P"or. Marine, Ld., 

£20  Shs 

British   Law   Fire»   Ltd., 

jCto  Shs 

Clerical,    Med.,    &   Gen. 

Life    JC^s  Shs 

Commercial  Union,  Ltd., 

^50  Shs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

County  Fire,  j£ioo  Shs. 

Kagle,  £5  Shs   

Employrs' Liability,  Ltd., 

^10  Shs ■ , 

Empress,  Ltd.,  ;{^5  Shs.  ., 
Equity  &  Law,  ijioo  Shs, 
General  Life,  ;£ioo  Shs. . . 
Greshain  Life,  £$  Shs.  . . 
Guardl.in,  Ld.,  Zio  Shs. 
mperial,  Ltd.,  ;^2oShs.. 
mperi.tl  IJfe,  ^20  Shs.  .. 
IndenuHiy  Mutual  Mar., 

Ltd.,  jCis  Shs '. 

Lancashire,  £10  Shs 

Law  Acc.&Contin.,  Ltd., 

;C5-Shs 

Law  Fire,  ;^ioo  Shs 

Law  Gu.ar.  &  Trust,  Ltd., 

.^10  Shs 

Law  Life,  ;£2o  Shs. 

Law  Un.&  Crown  ;^ioShs 

Do.  Deb.  Stk.,  1942  . . 
Legal  &  General,  ASoShs. 
Lion  Fire,  Ltd.,  ^58}  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      (Jlobe  £1  Ann  . . 

London,  ^^25  Shs 

"  .onJ.&Lanc.Fire,.£25Shs 
Lond.  &Lanc.Life,j^25Shs 
I^ind.  &  Prov.  Mar.,  Ld., 

;^io  ,Sh.s 

Loud.  Guar.  &  Accident, 

LtJ.,;<;5  Shs 

.Marine,  Ltd.,  /,-25  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  M.-ir.,  Ld.,  ;£ioShs. 
N.Hrit.S:  Merc.,;£25Shs. 

Northern,  jCioo  Shs 

Norwich      Union      Fire, 

;Cico  Shs 

Ocean  Acc.&  Guar. ,fy.pd. 

Do.  jCi  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ji^io  Shs 

Pelican,  jC  10  Shs 

Ph(rrii.x,  2i,so  Shs 

Provident,  '.£100  Shs 

UaiUay  Ps.WKrs.,;£ioShs. 

Rock  Life,  ;^5  Shs 

Ro>-al  Exchange 

Koyal,  jfiao  Shs.   

i.Sun,  i^ioShs 

!Sun  Life,  jCiQ  Shs 

t'riianics&  Mrsey. Marine, 

l.id.,  i;2o  Shs 

'Union, /Jio  Shs 

Union  Marine,  j^aoShs.. 
Universal  Life,  j£ioo  Shs. 
World  Maruie,  £5  Shs,  . . 


W    lOi 


100  IllOi 
195 


109} 


Name. 


Barrow  Hacm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     /;8  1iab 

Brown,  J.  &  Co.,    Ltd., 

jC^o  Shs 

ConsettIron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  Z23  Shs.  . . 
GeneralMinmgAssn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Klaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &   Iron, 

Ltd.,;(;jShs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSharlstonColl.jL.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 
1889)  Ltd 

3o.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do       New,  £5  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Sll.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 
Sth.  HettonCoal,  Ltd.  .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd. . . 

Do.     Pref. 

Do.  5  p.c.  Prfd.  Stk. 
Do.    istMt.Db.Sk.Rd., 


97J 


Telegrapbt  and  Tdcpbooas  (/cmHmtuJ):—    TnuBwmy*  and  Onmibiu  (emtf&MMrf)  i— 


SHIPPING. 


Name. 


AfricanStm.  Ship,;£2oShs. 

Do.      Fully-paid  

Amaxon  Steam  Nav.,  Ltd. 
lirit.  &C0I.  SceamL.C.Pf. 

Do.     ist  Mt.  Dbs 

Ca.stleMail,  Ld.,  ;£2oShs. 

Do.  ist  Deb.  Stk.,  Red. 

China  Mutual  .Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;C2oShs 

Furness,Withy,5  p.c.C.Pf. 
Do.     I   Mt.  Dbs.,  Red. 

General  Steam    

Do.     5  p.c.  Pref.,  1874.. 
Do.     5  p.c.  Pref.,  1877.. 

Leyland&Co.,Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 
1  Do.  4i  p.c.  Cum.  Pre-Pf. 
1  Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
INew  Zealand  Ship.,  Ltd., 
I     Do.     Deb.  Stk.,  Red.  .. 

lOrient  Steam,  Ltd 

iP.&O.Steam,Cum.  Prefd. 

I     Do.     Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  ;^ioo  Shs 

Shaw,  S.iv.,  &  Alb.,  Ltd., 

■■  A  "  Pref.   

Do.     "B'Ord 

Union  Steam,  Ltd 

Do.     New;£2oShs 

Do.     Deb.  Stk.,  Red.  . . 

Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

Wilson's  &  Fur.-Ley.C.Pf. 
Do.     I  Mt.  Db.  Sk.,Rd. 


Tfa  Shares  tviU  bt  found  in  tht 
Special  Tabu  foltowing. 


TELEGRAPHS  AND  TELEPHONKS. 


4  .\fr;can  Direct,  Ltd., Mort. 

Debs.,  Red 

—  Amiuon  Telegraph,  Ltd.. 

5  Do.    Debs 

15/  .\iiglo-.\nierican,   Ltd.   .. 

3^/  Do.  6  p.c.  Prefd.  Ord. . . 

—  Do.  Defd.  Ord 

3/  Hrarilian  Submarine,  Ltd. 

5  Do.  Debs  ,  2  Series 


Last 
Div. 


Name. 


Chili  Telephone,  Ltd 

Comcial.  Cable,  lioo  Shs. 
Do.   Stg.   soo-yr.   Deb. 

Stk.  Red.  r;.. 

Consd.  Telephone  Constr. , 

&c.,Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs.  100 

Eastern,  Ltd ,   10 

Do.  Pref.  Stk 

Do.  Ml.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red loo 

Do.        do.      Bearer  ..iioo 
Do.     Mort.  Deb.  Stk.  .'  100 
Eastn.  &  S.  Afric,  Ltd.,; 

Mort.  Deb 1900  100 

Do.        Bearer. lioo 

Do.  Mort.  Debs.  . .  1909 
Do.  Mort.  Debs.  (M.aur. 

Subsidy) 25 

Grt.  Nthn.  Copenhagen. , . 
Do.  Debs.,  Ser.B., Red. 
Halifax  and  Ber..  Ld.,  ist 

Ml.  Dbsi lioo 

Indo-European,  Ltd.  . 
J..ondon  Platino-Brazilian, 

Ltd.,  pelK 1904 

Montevideo  Telph.,  Lid., 

6  p.c.  Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  I   Pref.     

Do.  Cum.  2  Pref.     .... 

Do.  NonCum.  3  Pref..t     5 

Do.  Deb.  Stk.,  Red.    ..jloo 

Oriental  Telephone,  Ltd..      i 

Pac.&  Euro.Tlg.  Dbs.,  Rd.  100 

Reuter's,  Ltd :     8 

U  n.  Riv.  Plate  Telph. ,  Ltd.  I     5 

Do.  Deb.  Stk.,  Red.    ..100 

West  African  Telg.,  Ltd..    10 

Do.5p.c.Mt.  Debs., Red.  100 

W.  Coast  of  America,  Ltd.    10 

Do.  Dbs 100 

Western  &  Brazilian,  Ltd.    15 
Do.  5   p.c.  Pref.  Ord. . . ,     7J 

Do.  Defd.Ord !     7} 

Do.  Deb.  Stk.,  Red.  ..100 
W.India  &  Panama,  Ltd..    10 

Do.  Cum.  I  Pref. 10 

Do.  Cum.  3  Pref. 10 

Do.  Debs.,  Red 100 

[West.  Union,  1  Mt.i902[S  1000 
'    Do.  <i  p.c.  Stg.  Bds. ,  Rd.  100 


TRAMWAYS  AND  OMNIBUS. 


17 

14* 
17 
10  I  13 


2 

\ 

8/ 

10 

16t 

5/6 

7 

IjJ 

6 
« 

5 

— 

100 

*" 

5 
4 

100 

61i 

3 

Anglo- Argentine,  Ltd .... 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

'Blackpl.  &  Kltwd.  Tram., 

I     ;£io  Sh.s 

Bordeaux  Tram.  &  O. .  Ltd. 

I     Do.     Cum.  Pref. 

.Hrazilian  Street  Ry.,  Ltd. 
lUritish  Elec.  Trac,  Ltd. . 
I  Do.  6  p.c.  Cum.  Pf.  . . 
B.  Ayrcs  &  Belg.  Tram., 
i     Ltd.,6p.c.  Cum.  Pref. 

I     Do.     I  Deb.  Stk 

B.  Ayr«s.  Gd.  Nat.,  Ltd., 
I  6  p.c  I  Deb.  Bds.,  Red. 
i     Do.     Pref.  Debs.,  Red. 

ICalais,  Ltd 

jCalcntla,  Ltd    

Carthngena  &  Herr.,  Ltd. 

Do.     Deb,  Red 

City    of   B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.   Pref.      5 
Do.    1  Mort.  Debs.,  Rd.  100    1( 

City  of  B.  Ayres,  Ltd 5       7 

Do.     Ext.  j^s  Shs. 3  ,     4 

Do.     Deb.  Stk     100    145 

Edinburgh  Street  Tram . .      4  {    ^ 
Glasgow  Tram.  &  Omni.  I 

Ltd.,  ;£9  Shs 8  j    8 

Imperial,  Ltd 6  I  16 

Lond.,  Deptfd,  &  Green-         I 

wich,  Prrfd 51     3 

Do.     Defd 5  1    1 

Lond.  Gen.  Omni.,  Ltd. . .  j  loo   200 
Do.     Deb.,  Red jioo  'USJ 


!  5 
10  8t 
100     90 


Dir. 


Name. 


London  Road  Car 6:    9} 

Do.  Red.i  MuDcb.Stk.  100  107) 
London  St.  Rly.  (Prav., 

Onl.),  Ml  Debs 100  1109 

London  St.  Tranu. —  {     1) 

Ixmdoo  Trams.,  Ltd  ....    10  j    9 

Doi.    Non-Ciim.  Pref. .     lo  I  10 

Do.    Mt.Db.Stk.,Rd.  100  lOli 
Lynn   &    Bouoo    i   Mt.{        I 

1924 %  1000 106 

Milwaukee"  EI<(_    Coos.!         { 

Mt I  1000 101 

Minneapolis   Sl  t  Coos.  I 

Mt Iiooo  95 

Montreal  St.  Dbf.,  ifoC..  too   107 

Do.     Debs.,  1922 100.100 

New  General  Traction  . .  j  ;£5  I     8 
Nth.  MetropoUun 


1/9I  ,Nth.  Siaflbrds.,  Ud.....:    6 

3/6     ;  Provincial,  Ltd I  10 

Do.    Cum.  Pret !  «o 


1^ 


«l 


[St.  Paul  City,  1937  ....  $  1000'  96 

Southampton 10  |     6^ 

South  I..ondon 10  1    S 

.Sunderland,  Ltd 10  <    6 

Toronto  I  Mt.,  Red 100  >106 

Tramways  Union,  Ltd..      5  '    t\ 

Do.    Deb.,  Red. iioo   107 

Do.  "B  "Dbs.    loo  IMJ 

iVienna  General  Omnibos.!    3       5 
Do.     5  p.c  Mt.  Deb.,i        I 

Red ^100  ilOli 

IWolverharopcon,  Lld....l  10  I    4{ 


WATER  WORKS. 


2l}|: 

'C"(Max.  7ip-c)'  »5 
D"(Max.  7p.ci  JO  . 


4* 
3 


.Antwerp,  Ltd. 

Cape  Town  District,  LtcL 

Chelsea   

Do.      Pref.  Stk.   

Do.      Pref.  Stk,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

ConsoL  of  Rosar.,  Ltd.,  4 

p.c  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk. 

Do.      Deb.  Stk.,  Red. 
Grand  Junction  (Max.  10 
p-c)  '1  A" 
Do.  ''b- 
Do. 
Do. 

Do.  Deb.  Stock   100 

Kent    too 

Do.  New  (Max.  7  P.C.) .  100 

Kimberley,  Ltd 7 

Do.      Debs.,  Red 100  j 

Do.      Deb.  Stk.,  Red..  loo 

Lambeth  (Max.  10  p.c). .  100  I 

Do.  (Mai.7ip.c.),5o&35    —  ' 

Do.  Deb.  Stock  jtoo  | 

Do.  Red.  Deb.  Stock   .. 

;  Montevideo,  Ltd 

Do.  I  Deb.  Stk..  lOO 

I         Do.  2  Deb.  Stk..  too 

I  New  River  New 100 

Do.     Deb.  Stk 100 

Do.     Deb.  Stk."  B' 
Portland  Con.  Mt.  "  B," 

■?>7 

Seville,  Lid 

Soutlicnd '*.\ddl."Ord. ..i  10 

Southwark  and  \'auxbAll.  too 

Do.     "D"   Shares  (7J 

p.c.  max.) 100 

Do.     Pref.  Stock 100 

Do.     "  A  "  Deb.  Stock  too 
iSlaines  Resvirs.  Jt.  Com. 
'     Gua.  Deb.  Stk.,  Red.. lioo 

Taiapaca,  Ltd. i  10 

WestMiddleaex  too 

Do.  Deb.  Stk., 100 

Do  Deb.  Stk  Itoo 


ISO 

I  16 

136i 

I  38 

217* 

158i 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


Crop. 

1897. 


Paid  up 
Capital. 


Share. 


Paid 
up. 


Name. 


Dividends. 


1894. 


1895,    1896.    1897. 


Price.  Yield.     Reserve, 


Balance 
Forward. 


Working 
Capital. 


Mortgant, 

Debs,  or  PreC 

Capital  not 

other  wiM 

stated. 


11,240 

10,223 

6,130 

2,087 
1.633 
1,720 
3.  "3 

3.754 
3.946 


3,330 
3,114 

6,660 

3.367 
«.377 

41O38 

7.500 
1,180 

3.050 
7,980 

5.^4 
1.547 

5,082 

3,684 
I.37S 
3,990 
x,o8o 
4.150 


a.450 


lb. 
3,128,000 
3,560,000 
3,378,000 

839,000 

583,000 

812,000 

3,347,000 

1,6x7,000 

2,083,000 
942,000 

[1,500,000 

617,000 

445.000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3.363.000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


7.970 

1,584,000 

1.836 

707,969 

10,390 

4,000,000 

a,i57 

834,000* 

11,496 

3,635,000 

»>I93 

x.050,000 

2,630 

698,6008 
964,963 

£ 

120,000 
400,000 
187,160 
142,500 
142,500 

66,745 
78,170 
60,825 

114,500 
76,500 
76,500 
72,010 
81,000 
33.000 
33,000. 

120,000 
t,ooo,ooo 

400,000 

135.420 

60,000 
60,000 

150,000 
75.000 

165,000 
61,120 
85,000 
85,000 

219,000 

219,000 
94,060 

83,500 

250,000 
100,000 
100,000 

65.660 

100,000 

100,000 

95.970 

91,840 
100,000 
50,000 

79.590 

100,000 
80,000 


250,000 
50,000 
60,000 

167,380 

81,080 
"  1.330 

62,607 

298,250 

23,080 

55,710 

106,000 

300,000 

39,000 
17,000 


INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.   

'    Atlaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola   

Do.  Pref.   

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref. 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dooars  

Dd.  Pref.   

Doom  Dcoma 

Eastern  Assam      

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong 

Lungia  

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   

CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen. 

Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.    

,  Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.  . . . 
New  Dimbula  "  A  " 

Do.  "B  " 

Ouvah    

Nuwata  EUya 

Standard   

Do 


13} 


xB 


n 


laj 

7 
10 
nil. 
nil. 

6 


3l 


6i 


5 

I 

4/2 

4 

I 

6/10 

5 

3 


5} 

5 

6 
15 

7 
10 

6 

6i 
16 
16 

6 

6 
IS 
15 


6} 


6i 

io| 


•1 


3.790 


14,500 

6,450 
15,800 

54>6oo 

36,320 


}         - 


90.000 


£ 

16,500 
264 
474 

4,"4 

a,5S8 

76 

28,470 

1,953 

2,650 


14,240 

357 
1.893 

337 

1,965 
777 

1,567 


796 

4,300 
286 
535 
107 

6,08s 

SO 
224 
415 


1.40s 
164 


10,880 

2,024 

396 

795 


30,000 

3.556 

13,300 
41,600 


17.652 
7,120 


3,000 
8,650 


9.590 


3,478 

1,733 
1,150 


6,500  Pref. 
16,500  Pref. 


10,000 
io,ooa 


x66,53o 


6,250 

103,500 

8,400 

30,000 
4,000 


Company  formed  this  year. 


t  InCtrim  dividends  arc  given  as  actual  distribution  made. 


X  Interim  div.  only. 


%  Crop  t8q6. 


NOTICES. 

Mr.  Luis  Camacho  announces  the  numbers  of  291  bonds  of  the  Mexican  5  per 
cent,  redeemable  internal  debt  of  1895  (first,  second,  and  .third  series)  which  hav« 
been  drawn  in  the  fifth  drawing,  which  has  taken  place  at  the  offices  of  the  General 
Treasury  of  the  Mexican  Government,  and  will  be  paid  on  and  after  October  i  by 
Messrs.  Glyn,  Mills,  Currie,  &  Co. 

Messrs.  J.  S.  Morgan  &  Co.  announce  that  the  coupons  due  on  October  i  next  on 
the  bonds  issued  of  the  Argentine  Government  6  per  cent,  funding  loan  of  i8gi  will 
be  paid  at  the  full  rate  of  6  per  cent,  on  and  after  that  date  at  their  counting-house, 
22,  Old  Broad-street,  E.G. 

Messrs.  Stern  Brothers  will  pay  the  coupons  due  October  i  on  the  Argentine 
3i  per  cent,  external  sterling  bonds  of  1889  in  full  on  and  after  that  date. 

A  branch  of  the  Union  Bank  of  London,  Limited,  will  be  opened  on  the  26th  inst. 
at  8,  High-street,  Notting  Hill,  W. 

The  National  Bank  of  Australasia  will  pay,  on  the  30th  inst.,  the  coupons  due  on 
that  date  on  the  debentures  of  McCracken's  City  Brewery,  Limited,  of  Melbourne, 
loan  of  18S9. 

Lloyds  Bank,  Limited,  72,  Lombard  street,  is  now  prepared  to  deliver  bonds  of 
the  City  of  Amsterdam  ^  per  cent,  loan,  1898,  in  exchange  for  scrip,  which  should  be 
presented  at  once.  Scrip  must  be  presented  by  a  London  banker  or  agent,  as  bonds 
cannot  be  sent  by  post. 

The  reorganisation  managers  of  the  Baltimore  and  Ohio  Railroad  Company 
inform  holders  of  Mercantile  Trust  Company's  certificates  of  deposit  or  receipts  for 
first  preferred  stock,  second  preferred  stock,  and  common  stock  of  the  company  that 
they  now  call  for  payment  of  the  final  instalment,  being  25  per  cent,  of  the  cash  pay- 
ment of  $2  per  share  of  the  first  preferred  stock  deposited,  and  for  25  per  cent,  of  the 
cash  payment  of  $20  per  share  of  the  second  preferred  and  common  stock  deposited, 
which  must  be  made  at  the  Mercantile  Trust  Company,  New  York,  or,  at  the  rate  of 
49Sd.  per  dollar,  at  the  London  and  Westminster  Bank,  Limited,  London,  on  or 
before  October  10. 

Messrs.  C.  J.  Hambro  and  Son  announce  the  numbers  of  241  bonds  of  the  Nor- 
wegian 3^  per  cent,  loan  of  1894,  drawn  for  repayment  on  October  15  next. 

The  half-yearly  interest  on  the  Port  of  P>iienos  Ayres  5  per  cent,  debentures,  due 
on  October  I,  will  be  paid  on  that  date,  at  the  London  and  River  Plate  Bank, 
Princes-street,  at  therate  of  ^2  per  coupon,  being  60  per  cent,  of  their  face  value 
for  three  months  ending  July  i,  and  in  full  for  the  three  months  ending  October  i. 

The  Colonial  Bank  announces  that  the  bank's  Bill  of  1898  has  passed  both  Houses 
of  Parliament,  and,  having  received  the  Royal  assent,  has  now  come  into  operation. 
Under  its  provision  each  original  ;^ioo  share  with  £30  paid  up  is  divided  into  five 
shares  of  ^20  each  with  £6  paid  up.  Each  share  will  in  future  be  numbered,  and 
share  certificates  will  in  due  course  be  prepared  and  sent  to  each  shareholder  whose 
name  is  ou  the  register  of  shareholders  on  October  i,  1898. 

Baring  Brothers  &  Company,  Limited,  publish  the  numbers  of  1,130  Portuguese 
4^  per  cent,  bonds  and  of  igo  Portuguese  4  per  cent,  bonds  which  have  been  drawn 
and  may  be  presented  at  their  offices  on  or  after  October  i. 

Messrs.  Field  &  Company  have  removed  to  the  Peninsular-House,  Monument- 
street,  E.C. 


Mr.  Luis  Camacho  announces  the  number  of  177  bonds  of  th«  Mexican  6  per  cent, 
consolidated  external  loan  of  1888,  and  the  numbers  of  48  bonds  of  the  Mexican 
6  per  cent,  consolidated  external  loan  of  1890,  which  have  been  purchased  and 
cancelled. 

_Mr.  R.  Woodley  Burrows  has  been  elected  a  director  of  Walker  &  Homfray's, 
Limited,  in  the  place  of  Mr.  C.  E.  Homfray,  resigned 

Messrs.  Welch,  Margetson  &  Company  have  removed  to  Nos.  16,  18,  20,  33,  34, 
26,  28,  30,  Moor-lane,  Fore-street,  E.G. 


MINING   RETURNS. 

Alaska  Treadwell.— Return  for  August :  — Bullion  shipment  $73,020,  ore 
milled  21,318  tons,  sulphurets  treated  441  tons  ;  ofbullion  there  came  from  sulphurets 
$24,417- 

Ottos  Kofje. — 4,929  loads  washed  during  the  week  ended  September  22 ;  254 
carats  of  diamonds  won. 

Pahang  Corporation. — Output  for  August  :— Jeram  Lumpong  Mill,  925  tons  of 
stone  crushed,  producing  35J  tons  of  black  tin.  Jeram  Batang  Mill,  1,045  tons 
of  stone  crushed,  producing  13^  tons  of  black  tin. 

Argentine  Concessions.— La  Carolina  Mine  :— Worked  202  hours,  crushed  396 
tons,  obtained  132  oz.  of  gold. 

Komata  Reefs. — Clean-up  from  410  tons  gave  ;£i,5oo. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  Mine,  Reeflon  : — 
Ore  crushed  for  past  four  weeks,  3,350  tons,  yielding  (inclusiv*i  of  sulphurets 
^600),  £6,^66. 

Great  Boulder  Proprietary. — Return  for  the  past  fortnight: — Tons  of  ore 
crushed,  1,730  ;  yield  of  gold  in  ounces,  3,260. 

New  Queen.— Crushing  for  past  fortnight,  290  tons,  yielding  218  oz.  of  gold. 

St.  John  Del  Rev. — Gold  produce,  September  11  to  20,  ^^,4^0  ;  yield  per  ton, 
1  oz.  troy. 

Waihi. — Return  for  the  twenty-four  days  ended  September  17: — 6,762  [tons, 
yielding  ;C2i, 151. 

Waitekauri.— For  the  mcnth  ended  September  10  the  mill  yielded  ;^5,522  from 
1,750  tons. 

Royal  Oak  of  Hauraki.— Crushed  30  tons,  inciuding  368  lbs.  of  picked  ore. 
Result,  306  oz.  retorted  gold. 

Red  Hill  (W.A.), — 185  oz.  of  gold  from  90  tons  crushed. 

Victory  (Charters  Towers). — Crushed  for  the  fortnight,  170  tons  for  230  or,  of 
gold. 

Mount  Lyell  Mining  and  Railway  Company,  Limited. — Return  for  twenty- 
eight  days  ending  September  21 : — 14,825  tons  treated  ;  13,516  tons  from  open  cuts, 
assaying  before  tre-atment — copper  2'78  per  cent.,  silver  3*39  oz.  per  ton,  gold  0*149 
oz.  per  ton.  '  1,309  tons  from  underground,  assaying  before  treatment — copper  4 "38 
per  cent.,  silver  2i'26  oz.  per  ton,  gold  o'oso  oz.  per  ton.  The  converters  have 
produced,  during  the  same  period,  406  tons  of  blister  copper,  containing — copper  4ck> 
tons,  silver  71,369  oz.,  gold  2,087  oz. 
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Caution    Points    in    American 
Railroads. 

Now  that  a  pause  has  come  in  the  upward  movement 
of  prices,  it  may  be  opportune  to  once  more  give  the 
public  a  word  of  advice  which,  briefly  expressed,  is 
that  they  ought  to  discriminate  most  carefully  in  buying. 
People  often  apply  to  us  for  indications  as  to  which 
stocks  would  be  a  good  purchase,  either  as  an  invest- 
ment or  a  speculation,  and  we  are  also  frequently  urged 
to  publish  in  the  Investors'  Review,  from  time  to  time, 
lists,  of  stocks  good  to  buy.  With  the  latter  request  it 
is  impossible  to  comply,  and  there  is  also  great  difficulty 
in  even  privately  indicating,  not  what  may  be  good  to 
buy  to  keep,  but  what  is  good  to  buy  in  order  to  sell 
again  at  a  profit.  To  publish  lists  of  stocks  in  the 
Review,  even  if  it  were  done  with  the  utmost  good 
faith  and  with  the  most  careful  inquiry,  could  not  but 
have  an  injurious  influence  on  the  interests  of  intending 
buyers.  Assuming  that  our  advice  was  followed,  as  it 
probably  would  be,  by  numbers  of  people,  the  market 
would  be  sure  to  take  the  first  bloom  off  any  advance, 
and  the  number  of  buyers  attracted  by  any  security 
named  would  soon  cause  our  advice  to  be  most 
dangerous  to  follow,  by  reason  of  the  rise  it  produced 
befoije  most  of  the  public  could  "  get  in." 

Readers,  however,  if  they  will  carefully  examine  week 
by  week  the  analysis  given  of  individual  company 
reports,  ought  to  be  able  with  the  help  there  given  to 
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discriminate  and  select  for  themselves,  without  further 
assistance,  such  stocks  as  might  be  worth  buying 
either  for  investment  or  for  speculative  investment — 
and  the  one  kind  of  buying  shades  into  the  other 
so  imperceptibly  that  the  two  cannot  really  be 
distinguished.  No  company  passing  under  our  notice 
is  ever  consciously  treated  with  any  bias,  nor  is  any- 
thing ever  recommended  except  upon  the  intrinsic 
merits  believed  to  lie  in  it  and  to  be  disclosed  by  the 
examination  of  its  accounts.  During  the  past  few- 
weeks  we  have  given  many  indications  as  to  what  may 
be  good,  indifferently  good,  or  not  good,  amongst  the 
securities  of  American  railroad  companies  whose  reports 
have  passed  through  our  hands.  And  it  is  the  same 
with  all  companies,  whether  foreign  or  domestic, 
reviewed  in  these  columns.  A  little  intelligent  attention 
and  discrimination,  therefore,  ought  to  enable  any 
careful  person  to  pick  what  is  good  for  himself  on  his 
own  initiative. 

Some  general  considerations,  however,  may  be  put 
before  our  readers  in  regard  to  American  railroad 
securities  as  investments  at  the  present  time.  We 
believe  that  they  have  improved,  taken  as  a  whole  ;  that 
the  change  which  has  come  over  the  politics  of  the 
Union  in  relation  to  other  nations  following  the 
victory  gained  over  Spain  must  stimulate  industrial 
development  throughout  the  country  to  a  degree  cer- 
tainly not  hitherto  excelled,  and  probably  never  before 
equalled.  If  we  put  aside  all  thought  of  the  currency 
troubles — only  hidden  for  the  moment,  and  sure  to 
reappear  again — the  pernicious  influence  of  the  obstruc- 
tive tariff,  and  the  general  unpreparedness  of  a  large 
part  of  the  Union  to  enter  into  active  competition  with 
the  older  manufacturing  countries  of  Europe,  we  none 
the  less  find  that  a  general  sentiment  of  enlarged  well- 
being  prevails,  which  may  carry  the  people  of  the 
Union  over  many  such  difficulties,  and  lift  them  before 
long  into  the  position  of  the  leading  commercial  and 
industrial  nation  of  the  world.  Assuredly  there  is 
enough  energy  supplied  by  the  sentiment  of  exaltation 
now  dominant  in  the  minds  of  the  American  people  to 
make  them  go  far  ;  and  their  railways,  as  being  the 
arteries  over  which  all  their  commerce  and  all  their 
business  and  other  intercourse  must  flow,  must  benefit 
from  any  impulse  of  this  kind.  Therefore,  speaking 
broadly,  the  securities  of  many  of  these  railroads  ought 
to  be  better  worth  buying  than  they  have  been  for 
years  past.  We  think  many  of  them  are  better  worth 
buying,  and  all  the  more  so  when  they  have  lately 
slipped  back  in  price  a  little  owing  to  some  speculative 
conflict  in  Wall-street  over  industrial  shares,  in  which 
we  have  no  interest. 

True  as  this  view  may  be,  several  things  of  a  cautionary 
kind  have  to  be  remembered  in  regard  to  these  pnoper- 
ties  ;  one  to  which  we  have  frequently  alluded  is  of  the 
highest  importance — viz.,  the  steady  decrease  in  the 
tonnage  rates  obtained  for  the  carriage  of  goods.  A  few 
weeks  ago  we  exhibited  the  tendency  in  this  direction 
when  dealing  with  the  Chesapeake  and  Ohio  Company, 
and  in  analysing  the  report  of  the  Chicago,  Milwaukee, 
and  St.  Paul  Company,  we  reprinted  a  table  exhibiting 
the  gradual  decrease  in  freight  rates  obtained  upon  that 
system  of  roads  which  is  full  of  significance.  Hitherto, 
well  managed  companies  have  more  or  less  successfully 
met  the  loss  of  revenue  entailed  by  this  rate  cutting  by 
increasing  their  train  loads  and  in  other  ways  adopting 
•economical  methods  of  working  the  traffic,  but  obviously 


this  cannot  go  on  for  ever.  A  point  must  be  reached  at 
which  economies  can  no  longer  be  effected  sufficient  in 
amount  to  enable  the  companies  to  earn  a  profit.  Unless, 
therefore,  a  consolidation  and  conservation  of  goods  rates, 
and  to  some  extent  also  of  passenger  rates,  can  be 
effected  throughout  the  Union,  on  main  lines  in 
particular,  it  is  impossible  to  view  the  future  of 
United  States  railroads  with  that  confident  hope- 
fulness we  should  like  to  entertain.  At  present 
there  is  little  or  no  indication  that  consolidation  of 
any  kind  is  taking  place,  except  in  one  direction. 
Owing  to  the  numerous  bankruptcies  and  reorganis- 
ations which  have  occurred  in  recent  years  the 
greater  arteries  of  the  United  States  railroad  system 
have  become  more  consolidated,  and  have  fallen  more 
completely  under  the  control  of  a  comparatively  small 
group  of  large  capitalists.  This,  undoubtedly,  is  so  much 
to  the  good,  because  it  cannot  be  in  the  interest  of  these 
capitalists  to  wreck  property  in  which  they  have  at 
present  so  much  of  their  money.  We  may,  therefore, 
hope  that  on  systems  Hke  the  New  York  Central,  the 
Pennsylvania,  the  Erie,  the  Baltimore  and  Ohio,  and 
possibly  the  Southern,  the  worst  days  of  rate  cutting  are 
over.  In  the  West,  however,  and  North-West — especially 
the  latter — this  is  by  no  means  the  case,  and  although 
the  Canadian  Pacific  has  recently  abandoned  its  fight 
with  the  railways  over  the  border,  we  must  remain 
apprehensive  that  a  bad  harvest  in  any  part  of  the  wheat 
or  Indian  corn  growing  regions  would  at  once  develop 
a  rate  war  out  there  of  the  old-fashioned  virulence. 

There  are,  moreover,  always  interests  behind  most  of 
the  newer  railways,  at  least,  tending  to  foment  war;  and 
this  brings  into  view  another  difficulty  which  must  not 
be  lost  sight  of.  It  is  the  absolute  want  of  anything  ap- 
proaching shareholders'  control  that  characterises  the 
management  of  most  of  these  companies.  Railroad 
managers  in  the  East  have,  perhaps,  become  more  or 
less  functionaries  endowed  with  powers  similar  to  those 
of  our  railway  managers  at  home,  but  throughout  the 
West  this  is  by  no  means  the  case.  The  "  president "  of  the 
road  is  often  supreme,  and  can  do  much  as  he  pleases. 
He  may  trade  on  his  own  account,  and  enter  into  com- 
binations with  other  traders,  with  a  view  to  obtain  profit 
by  utilising  the  line  managed  by  him  at  such  rates  as 
may  seem  for  the  best  advantage  of  himself  and  partners. 
The  most  scandalous  example  of  this  kind  of  thing  is 
furnished  by  the  history  of  the  Standard  Oil  Trust, 
through  means  of  which  hundreds  of  millions  of  dollars 
have  been  diverted  from  the  earnings  of  railways  to  the 
profits  of  railroad  officials  and  their  partners  outside. 
Until  we  see  this  kind  of  theft  rendered  impossible  by 
public  opinion  and  by  the  action  of  shareholders  in  all  |H 
parts  of  the  Union,  it  is  quite  unreasonable  to  expect  >" 
that  we  could  be  enthusiastic  about  the  future  of  any 
American  railroad  share,  and  even  many  a  bond  must 
remain  tainted  whilst  its  security  is  liable  to  be  tampered 
with  or  destroyed  by  schemes,  or  leagues,  of  men  in  j 
control  bent  on  making  money  regardless  of  every] 
interest  except  their  own. 

One  other  point  may  be  raised  here,  the  last  for  which  j 
we  can  to-day  find  space.  All  the  railways  of  the 
United  States  without  exception  have  an  enormous 
amount  of  double  tracking  yet  to  do.  We  see  by  their  IH 
annual  reports  that  this  and  the  other  "  great  system  " 
owns  two,  three,  five,  or  seven  thousand  miles  of  railway, 
and  the  figures  look  magnificent  ;  but  probably  only 
a  few  hundred  miles   of  these  vast  systems  are  double 
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tracked.  The  traffic,  therefore,  is  almost  all  worked  by 
means  of  a  single  line  and  sidings.  Most  of  the  permanent 
way  will  consequently  have  to  be  doubled,  and  nearly 
all  the  bridges  and  tunnels  widened  before  these  lines 
can  be  brought  up  to  the  English  standard  in  any  sense, 
and  this  work  is  imperative  upon  them  in  many  parts  of 
the  country  at  the  present  time.  Traffic  grows  so  fast 
that  it  cannot  any  longer  be  economically  or  effectively 
handled  by  a  single  line.  When  we  bear  in  mind,  in 
addition,  the  fact  that  even  on  old  roads  like  the  Erie 
there  are  still  a  number  of  so-called  bridges  which  are 
mere  wooden  trestles  or  rough  hewn  beams,  frequently 
decayed,  that  large  portions  of  the  lines  are  often 
without  ballast  in  the  English  sense,  that  new 
stations  have  to  be  built  in  thousands  of  in- 
stances, and  rebuilt  and  enlarged  in  thousands  more, 
and  that  in  everything  relating  to  the  conduct  of  express 
traffic  there  is  still  a  marked  shortcoming,  we  may 
well  keep  down  the  buyers'  enthusiasm.  There  are 
comparatively  few  lines  yet  in  the  United  States  whose 
roadbed  is  sufficiently  solid,  and  whose  rails  are  heavy 
enough  to  bear  traffic  such  as  any  English  main  line 
carries  every  hour  of  the  day.  An  unending  vista  of 
capital  expenditure  is  thus  seen  to  lie  ahead.  It  may 
be  that  traffic  will  grow  so  rapidly  that  all  these  changes 
and  improvements  can  be  brought  about  without  affect- 
ing the  power  of  the  lines  to  earn  interest  on  their  debt  ; 
on  the  other  hand  it  is  fully  as  probable  that  many  of 
the  roads  will  once  more  fall  into  financial  difficulties, 
through  the  strain  put  upon  them  in  providing  for  the 
additional  traffic  increase  of  population  and  enlarge- 
ment of  industrial  production  pour  upon  them. 
Accordingly  the  utmost  circumspection  should  be 
exercised  in  putting  British  money  into  any  but  the  best 
of  the  securities  created  by  these  properties.  Into  the 
shares  of  most  of  them  none  of  our  money  should  ever 
permanently  go.  Witness  the  consequences  of  such  in- 
vestments in  the  Erie,  Central  Pacific,  Philadelphia  and 
Reading,  Baltimore  and  Ohio,  and  Atchison  roads,  to 
say  nothing  of  properties  of  lesser  magnitude. 


Bottomley  the   Player. 

Tf  the  casual  reader  of  newspapers,  financial  and 
other,  were  to  judge  by  the  space  in  their  editorial 
columns  occupied  by  the  reports  of  meetings  held  to 
listen  to  the  charming  eloquence  of  Mr.  Horatio  Bot- 
tomley, they  might  come  to  the  conclusion  that  he  was 
one  of  the  most  important  financiers  in  the  City,  and 
that  countless  thousands  of  people  were  waiting  breath- 
lessly to  hear  what  he  had  got  to  say.  Even  the  tloiice 
Economist  gave  up  seven-and-a-half  pages  of  its  editorial 
columns  to  this  wonderful  man's  utterances  last  week. 
For  all  that,  and  marvellous  though  it  is  in  more  respects 
than  one,  Bottomley  must  not  be  measured  by  the 
extent  to  which  he  spreads  himself  before  the  world  in 
print.  That  is  a  mere  matter  of  guineas  down,  and  he 
is,  at  the  end  of  his  profusion,  not  nearly  so  large  a  man 
in  the  eyes  of  the  City  as  he  would  have  us  believe,  or 
as  these  reports  might  lead  us  to  think.  As  a  hard  fact , 
Bottomley  finance  bears  much  the  same  relation  to  true 
finance  that  the  performances  of  clown  cricketers  bear 
to  the  regular  practice  of  that  noble  game.  He  is  a 
most  amusing  fellow  at  all  times,  but  it  is  to  be  admitted 
that  his  fun  has  begun  to  pall,  and  has  of  late  become 
woefully  diluted.  For  a  time  the  "  gate  money  "  resulting 
from  his  displays  was  no  doubt  large  ;  indeed,  the  divi- 


dends paid  for  brief  seasons  by  some  of  his  creations 
prove  it  to  have  been  so.  But  that  epoch  in  his  meteoric 
career  has,  we  fear,  gone  by  for  ever,  and  now  Mr. 
Bottomley  has  to  come  before  the  public  at  frequent 
intervals  to  beat  his  drum  with  ever-increasing  fury,  in 
order  to  collect  a  little  more  cash  from  his  "  friends  "  to 
go  on  with,  if  they  have  any  left. 

Last  week's  demonstrations  were  made  in  order  to 
prepare  the  way  for  a  subscription  of  100,000  shares  in^ 
new  company,  to  be  formed  by  the  amalgamation  of 
the  West  Australian  Joint-Stock  Trust  and  Finance 
Corporation,  Limited,  with  the  West  Australian  Loan 
and  General  Finance  Corporation,  Limited.  The  latter 
is  the  older  of  the  two  by  about  a  year,  but  it  never 
seems  to  have  attained  to  the  fullest  measure  of  success 
after  the  Bottomley  manner  ;  for  whereas  the  Joint- 
Stock  Trust  has  contrived  to  pay,  since  its  inception  in 
1895,  dividends  amounting  to  about  145  per  cent., 
including  one  scrip  dividend  of  20  per  cent.,  those  paid 
by  the  Loan  and  General  Finance  Corporation  have 
not  amounted  to  more  than  100  per  cent,  in  its  longer 
life,  and  20  per  cent,  of  that  was  scrip.  Even  the 
smaller  of  these  feats,  however,  is  sufficiently  remark- 
able, when  all  done  in  two  or  three  years  ;  and  Mr. 
Bottomley  now  effusively  confesses  that  such  payments 
rather  overstrained  the  great  institutions  over  whose 
destinies  he  presides.  At  both  his  meetings  he  was 
careful  to  say  that,  in  the  future,  the  maximum  dividend 
is  to  be  20  to  25  per  cent.,  and  he  is  quite  sure  the 
"minimum"  will  never  be  less  1  than  10  per  cent, 
sanguine  performer  that  he  is. 

In  order  to  obtain  a  present  ^100,000,  if  he  can  obtain 
it,  the  capital  of  the  two  companies  now  confounded 
together  is  to  be  swollen  out  from  a  nominal  ^450,000 
to  a  nominal  ;^i, 000,000.  Part  of  this  nice  round 
increase  is  to  go  to  compensate  the  holders  of  the 
founders'  or  deferred  shares  in  the  two  vanishing  com- 
panies. Each  of  these  companies  bore  the  incubus  of 
5,000  of  these  shares,  and  private  holders  of  them  are 
to  get  twenty-five  shares  in  the  new  company,  which  is 
to  be  called  the  Westralian  Joint-Stock  Loan  and 
Finance  Corporation,  Limited,  in  exchange  for  one 
founders'  share,  and  such  of  the  founders'  shares  as  have 
been  transferred  by  their  holders  to  the  West  Australian 
Founders'  Share  Company  are  to  be  compensated  by 
two  shares  for  one  in  that  company,  the  wind  having 
already  distended  them  about  as  far  it  had  power.  This 
is  a  great  mj'stery  which  it  would  not  become  us  to 
penetrate.  All  that  we  know  through  Mr.  Bottomley  is, 
that  370,000  fully  paid  shares  in  the  new  company  are 
to  be  handed  to  the  West  Australian  Joint-Stock  Trust 
for  its  entire  undertaking  and  another  330,000  to  the 
Loan  and  General  Finance  Corporation  to  buy  it  also 
completely  up.  This  makes  700,000  shares  in  all 
created  and  given  in  exchange  for  a  nominal  450,000, 
which  is  very  smart  share-clowning  indeed  of  its  kind. 

So  filled  are  we  with  admiring  wonder  over  it  that  we 
are  obliged,  once  in  a  way,  to  confess  Mr.  Bottomley  the 
victor.  He  bears  away  the  palm  from  Mr.  Whitaker 
Wright,  leader  of  a  rival  troupe,  who  also  wanted 
;^ioo,ooo,  and  had  a  real  live  marquis  to  beat  his  drum. 
Add  the  new  100,000  shares  to  be  issued,  if  anybody 
can  be  found  to  buy  them,  and  we  have  a  "  capital "  of 
;^8oo,ooo  right  off,  which  is  a  very  comfortable-looking 
figure,  if  it  were  cash  and  not  paper.  Ah  !  if  cash 
would  only  come  by  tumbling  and  drum-banging,  who 
would  not  be  wealthy  ? 
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Perhaps  the  funniest  thing  of  all  about  this  latest 
Bottomley  exhibition  is  the  story  he  told  about  the 
"  offer "  by  himself  and  friends  for  36,000  unissued 
shares  of  the  Loan  and  Finance  Corporation.  "  At  the 
last  meeting  of  the  board,"  Mr.  Bottomley  said,  in  both 
his  speeches,  "  I,  in  conjunction  with  some  of  my  own 
friends,  put  in  formal  application  for  the  whole  of  these 
36,000  shares  at  their  par  value,  although  at  that  very 
time  the  market  price  of  the  208,000  actually  issued 
was  only  about  12s.  6d.  to  15s."  This  he  did  because 
he  and  his  friends  entertained  no  doubt  whatever  that 
the  shares  were  intrinsically  worth  much  more  than 
par.  This  is  very  interesting ;  but  why  did  Mr. 
Bottomley  omit  to  explain  the  reasons  that  actuated 
the  "board"  of  the  cash-lacking  company  in  refusing 
this  magnanimous  offer  ?  "  Here  is  my  cheque,  gentle- 
men," he  said — said,  that  is,  to  himself  and  several 
other  "  friends,"  for  he  is  chairman  of  both  companies, 
and  therefore,  in  his  capacity  as  chairman  of  the  cash- 
hungry  one,  magnanimously  rejected  his  own  offer,  or 
assisted  in  rejecting  it,  which  surely  was  not  so  generous 
as  it  might  have  been.  Did  "  friends "  also  on  both 
boards  restrain  his  ardour  ?  Most  excellent  and 
droll  is  the  story,  anyhow ;  but,  as  we  have  said 
before,  fooling  of  this  sort  gets  a  little  wearisome,  like  a 
somersault  too  often  performed.  "  It  illustrates,"  said 
the  orator,  "  our  own  faith  in  this  company,"  and  it 
might  if  he  had  not  made  the  offer,  as  one  might  put  it, 
with  one  side  of  his  mouth  and  refused  it  with  the 
other  ;  and  if  such  generosity  of  belief  had  not  been 
immediately  followed  by  an  "  amalgamation "  and  a 
blowing  out  of  paper  capital  designed  to  facilitate  the 
issue  at  the  present  time  of  100,000  new  shares,  and  to 
prepare  the  way  for  future  issues  of  another  200,000. 
Then,  and  perhaps  this  is  funnier  still,  in  spite  of  the 
great  prosperity  of  the  "  ordinary "  business  the  jolly 
boys  and  Bottomley  have  done,  and  the  super-first-class 
assets  their  beautiful  companies  possess,  it  would  seem 
that  the  new  money  is  really  very  much  wanted.  The 
necessity  is  very  nicely  wrapped  up,  but  to  eyes  of 
experience  it  is  plain  enough.  "  The  issue  of  these 
100,000  shares,"  said  the  amusing  orator,  who  parodies 
high  finance  in  a  style  which  sometimes  touches  the 
perfection  of  mimicry,  "  is  a  very  advantageous  one  for 
the  ordinary  shareholders,  because  it  will  conserve  a 
vast  amount  of  the  available  assets  and  will  enable  us  to 
forthwith  complete  a  lot  of  very  profitable  business  we 
have  on  hand."  That  is  good — delightful,  in  fact — but  it  is 
not  all.  On  another  wave  of  the  Pantagruelian  ocean  of 
words  we  come  across  the  statement  that  the  Loan  and 
General  Finance  Corporation  is  at  a  disadvantage  com- 
pared with  the  Joint-Stock  Trust  in  possessing  a  smaller 
amount  of  "  liquid  "  assets.  And  then,  quite  frankly, 
Mr.  Bottomley  explained  that  he  was  now  ready  to 
commence  an  active  campaign,  and  in  order  to  be  in  a 
position  to  do  so  without  having  to  realise  a  lot  of  those 
assets  at  the  present  absurd  prices,  they  wanted  "  this 
;^ioo,ooo  to  play  with."  There  is  the  whole  secret. 
All  these  financial  fairy  structures  put  before  a  dazzled 
world  by  Mr.  Horatio  Bottomley  are  the  tools  of  the 
"  player,"  and  what  he  and  his  friends  mean  by  doing 
"  an  excellent  and  profitable  business "  is  conducting 
market  operations  for  the  rise  in  various  shares,  creating 
and  launching  new  companies  with  preposterous 
capitals,  and  trying  to  sell  the  so-called  shares  "f  these 
companies  to  people  with  money.  For  a  little  time  in 
the  early  stages  of  any  speculative  excitement  this  sort 


of  game  can  usually  be  played  with  considerable  success. 
The  public  buys  the  wares  plausibly  recommended  to 
it  and  loses  its  money.  But  the  day  of  reflection  soon 
comes,  and  the  device  which  attracted  once,  or  it  may 
be  twice,  fails  utterly  to  attract  the  third  time.  Hence 
the  unhappy  position  of  these  Trusts.  They  have 
"  immense  "  assets,  doubtless,  on  paper  ;  any  quantity  of 
shares  of  all  sorts  which  they  have  bought  or  created, 
and  put  into  their  books  at  prices  well  above  their 
present  level  in  many  instances,  and  which  they  were 
never  able  to  float  upon  the  public  at  all.  And  now, 
unless  more  money  can  be  procured,  some  of  these 
assets  will  have  to  be  reahsed  at  what  Mr.  Bottofnley 
considers  ridiculously  low  prices.  In  other  words,  their 
realisation  might  show  a  large  deficiency  instead  of  a 
surplus,  and  compel  shareholders  to  say  that  some  of 
the  magnificent  dividends  distributed  a  year  or  two  ago 
were  based  on  market  quotations,  not  on  cash  realised 
and  in  the  bank.  Well,  ^^100,000  is  a  very  small  sum 
to  whip  the  market  up  again  with,  and  it  can  very  soon 
be  lost.  We  hope  the  public  in  this  instance  will  not 
lose  it  in  spite  of  Mr.  Bottomley's  persuasive  eloquence, 
displayed  in  all  the  journals  that  cared  to  take  the 
money  of  his  companies  in  order  to  inflict  it  upon  their 
readers.  Suppose  the  _;^ioo,ooo  forthcoming  though, 
how  long  will  it  last  in  these  times  and  with  a  public 
listlessly  looking  on  with  empty  pockets  ?  We  imagine 
a  few  weeks.  It  would  only  buy  100,000  "  Northern 
Terrors  "  or  so  at  the  present  price,  and  when  these 
were  added  to  the  "  assets,"  ah  !  woeful  "  when  1  "  the 
job  might  be  more  than  the  troupe  and  its  Press  could 
compass  to  sell  them  again  at  15s.  Buying  is  easy,  to 
sell  is  the  trouble,  is  a  market  axiom  we  fear  Bottomley 
has  not  yet  understood  to  the  full. 


India's  "  Moral  and  Material  "  Progress. 

It  has  been  out  of  our  power  to  notice  earlier  the 
annual  statement  devoted  to  this  self-glorifying  subject 
by  the  Government  of  India.  Not  much  has  been  lost 
by  the  delay.  The  story  is  of  the  usual  smoothly 
written  character,  and  always  strikes  us  as  a  rather 
favourable  example  of  the  dry-as-dust  faculty  of 
the  Indian  bureaucrat.  Were  a  person  absolutely  un- 
acquainted with  India  to  pick  up  this  large  mas-,  of 
printed  matter  and  read,  say,  the  account  of  the  famine 
and  plague,  which,  as  the  narrator  says,  materially 
affected  the  prosperity  and  progress  of  India  in  1896-97, 
he  would  be  in  no  danger  of  having  his  feelings  deeply 
harrowed.  Statistics  in  plenty  are  placed  before  him, 
but  absolutely  without  life,  and,  in  fact,  the  impression 
left  on  the  mind  of  the  reader  is  that  both  famine 
and  plague  were  matters  of  no  very  dreadful  im- 
port. Rather  do  they  give  opportunity  for  the 
display  of  the  relief  organising  talents  of  the 
bureaucracy  than  exhibit  the  rapidity  with  which 
starvation  overtakes  enormous  masses  of  human 
beings  in  India  when  the  rainfall  is  short.  We  are  told 
that  about  sixty-five  million  four  hundred  thousand 
people  were  affected  by  the  failure  of  the  crops,  and 
that  the  suffering  was  most  severe  in  the  North  West 
Provinces,  in  Oudh,  and  in  the  Central  Provinces  where 
the  harvest  had  been  short  for  two  previous  years.  So 
intense  was  the  distress,  that  at  one  time  four  million 
two  hundred  and  twenty-four  thousand  of  the  popu- 
lation   were   in   receipt   of    relief.     Three  million  one 
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hundred  and  fifteen  thousand  of  the  people  were  rehef 
workers  or  dependents,  and  one  million  one  hundred 
and  eight  thousand  were  receiving  gratuitous  charity. 
At  the  end  of  July,  during  the  rainy  season,  gratuitous 
relief  had  to  be  given  to  one  million  six  hundred 
thousand  people,  including  the  dependents  of  relief 
workers.  Does  this  last  statement  mean  to  convey  the 
fact  that  the  payment  to  those  who  laboured  was  insuffi- 
cient to  enable  them  to  provide  for  themselves  and 
their  families  ? 

Perhaps  the  most  striking  thing  about  the  story  is  the 
fact  that  there  was  really  no  absolute  world  scarcity  of 
food.     Thanks  to  the  railways  and  to  the  ready  com- 
munication between   India  and  all  parts  of  the  world 
by  steam,  plenty  of  food  could  have  been  and  was 
poured  into   India  ;    and  had   mors   prompt  measures 
been  taken  to  bring  maize  even  from  New  York  to 
Calcutta,  it  seems   probable  that  prices  would   never 
have  risen  for  that  grain  as  they  did  in  Northern  India. 
The  compiler  of  this  annual  survey  states  that  in  March, 
1897,  maize  could   probably  have  been  put  down  in 
Calcutta  at  about  30  lbs.  per  rupee,  and  at  that  very 
time  it  was  being  quoted  in  the  markets  of  the  Punjab 
and  the  North-West  Provinces  at  16  lb.  to   18  lb.  per 
rupee.     Was  it  owing  to  the  railways  and  their  charges 
that  this  great  difference  in  price  existed,  or  were  the 
authorities  remiss  in  ordering  in  a  sufficient  supply  of 
grain  ?    We  need  not  ask  for  light  upon  questions  like 
these  in  a  State  paper  of  this  description.     But  it  is  a 
significant  fact  that  the  prosperity  of  the  railways  in 
the  famine  year  was  very  little  affected.     From  this  we 
infer  that  even  those  lines  under   the   control  of  the 
Government  charged  good  paying  rates  for  the  grain 
they  carried  into  the  famine  districts,  and  upheld  their 
dividends  at  the  expense  of  the  starving  people.    This 
is  only  one  way  of  showing  how  very  prosperous  India 
is — how  well  it  can  provide  to  the  capitalist  compensa- 
tion for  misfortune.     Food  might  have  been  ch  eap  and 
abundant  pretty  well  all  over  India  in  the  famine  years, 
but  somehow  it  was  neither  the  one  nor  the  other.     But 
the  strenuous  bureaucrat  did  his  best — a  noble  best,  too, 
it  was,  in  many  instances — we  freely  admit,  and  he  got 
neither  cross  nor  peerage  for  it.    But  then  he  only  saved 
life.     Slayers  alone  are  worthy  of  "  honours." 

In  regard  to  the  cost  of  the  famine  some  interesting 
figures  are  supplied,  although  we  should  scarcely  accept 
them  as  complete  until  they  have  been  revised  through 
the  next  two  or  three  budget  exercises  of  Indian  finance 
ministers.  It  is,  however,  estimated  now  that  the 
deficiency  in  food  grains  caused  by  the  drought  during 
1896-97  was  920,000,000  rupees.  What  justification 
there  is  for  this  estimate  we  do  not  know,  but  it  may  be 
pointed  out  that  food  grains  are  not  the  only  crops  that 
suffered  by  the  drought.  Grass,  root  crops,  and  vegeta- 
bles of  every  description  were  equally  blasted,  and  any 
genuine  effort  to  ascertain  what  the  Indian  people 
really  suffered  by  this  visitation  ought  to  include  the 
loss  of  such  crops  and  of  stock  all  over  the  country. 
What  we  get  instead  is  a  fancy  statistical  compilation  of 
this  description  : — 

"  The  cost  of  the  famine  to  India  cannot  be  fully  estimated  until  we 
see  how  quickly  or  how  slowly  the  several  stricken  provinces 
recover  themselves.  It  took  from  ten  to  fifteen  years  before  the 
worst  districts  of  Southern  India  recovered  their  full  population  and 
their  full  area  of  cultivated  land  after  the  famine  of  1877.  A  careful 
estimate  has,  however,  been  formed  of  a  part  of  the  loss  caused  by 
the  drought  in  the  North-West  Provinces  ;  the  local  Government 
estimates  the  deficiency  in  food  grains  alone,  valued  at  normal 


prices,  to  have  been  RX.34J  millions.  The  relief  numbers  in  the 
North-West  Provinces  were  three-eighths  of  the  whole  numbers  for 
British  India.  According  to  this  proportion  the  deficiency  of  food 
grains  caused  by  the  drought  to  British  India  during  1896-97  ««• 
Kx.92,000,000.  The  non-food  crop  area  is  21  per  cent,  of  the  food 
crop  area,  and  therefore  the  money  loss  caused  by  the  drought  to 
food  crops  and  other  crops  might  be  stated  approximately  at  abont 
Rx,  1 1 1,000,000.    This  isat  besta  rough  estimate." 

"  Rough  !  "    We  should  just  think  it  was,  but,  parody- 
ing Lord  Randolph   Churchill,   it   is  probably  "good 
enough    for    the    lot     at     home."     It    will    have    to 
be  gone  over  many  times,  though,  before  we  reach  the 
truth,  if  ever.    The  whole  truth,  probably,  can  never 
be  revealed,  whether  as  regards  the  loss  to  the  people  or 
to  the  revenues  of  India.    On  this  latter  point  a  table  is 
inserted  in  the  text  of  the  story,  which  shows  us  that 
70,470,000   rupees  were  actually  spent  on  the  rehef  of 
distress ;  that  other  actual  outlay  and  loss  of  revenue  due 
to  famine  came  to  60,540,000  rupees  ;  that  i8,50o,cx» 
rupees  of  land  revenue  was  "  suspended  "  ;    and   that 
13,700,000  rupees    represented    loans   and    advances 
in    the    famine    districts.     It    is    significantly    added 
that  much  of  the  "  suspended "  land  revenue   may  be 
hereafter  collected.      Adding  the  charitable  funds,  con- 
tributed mostly  by  the  United  Kingdom,  but  also  by 
the  United  States,  the  colonies,  and  foreign  countries,  as 
well  as  by  natives  of  India,  the  total  cost  of  the  famine 
is  put  at  192,300,000  rupees,  and  the  ultimate  or  per- 
manent loss  to  the   Indian  T-easury  is  put  at  not  less 
than  140,000,000  rupees.    We  should  say  this  is  a  very 
conservative  estimate  indeed,  and  quite  likely  to  be  con- 
siderably   extended    when     the    accounts    are  finally 
closed. 

Into  the  plague  and  its  causes  and  consequences  we 
shall  not  at  present  enter.      But  noting  the  intention 
expressed  by  the   Indian  Government,  not  only  in  this 
State  paper,  but  elsewhere,  to  recover  as  soon  as  possible 
all  arrears  of  revenue,  we  should  like  to  draw  attention 
once  again  to  the  remarkable  statistics  regarding  the 
rapidity  with  which  property  in  land  is  passing  out  of 
the  hands  of  the  small  owner  and  cultivator  in  many 
parts  of  India.    The  figures  on  this  branch  of  Indian 
Government  are  found  under  the  heading  "  Registra- 
tion."    We  shall  recite   a  few   of   them,  prefacing  the 
explanation  given  in  the  book  before  us.     According  to 
this  the  law  makes  compulsory  the  registration  of  all 
non-testamentary      documents      affecting      immovable 
property — i.e.,  land  and  houses — of  the  value  of  ten 
rupees  and  upwards,   registration  of  other  documents 
being  optional.     That  is  to  say,  everj-  mortgage  on  real 
estate,  as  we  call  it,  amounting  to  ten  rupees  or  more 
must  be  registered.  This  gives  us  the  key  to  much.  In  Ben- 
gal, in  1896-97,  the  number  of  such  documents  registered 
amounted  to  1,312,153,  and  of  this  number  nearly  87  per 
cent,  related  to  documents  on  real  estate.  The  number  of 
registered  transfers  of  holdings  by  rj-ots  (tenants)  paying 
at  fixed  rates,  or  enjoying  occupancy  right,  rose  from 
195,203  in  1895-96,  to  226,071  in  the  succeeding  year. 
26,051   of  these  transfers  were  in  favour  of   money- 
lenders.    The  average  price  of  occupanc}'  holdings  was 
equal  to  fourteen  years'  purchase  of  the  rent.     Bengal 
was  not  directly  within  the  famine  area. 

Turning  to  the  Xorth-West  Provinces  we  find  that 
the  number  of  mortgages  registered  showed  an  increase 
of  II  per  cent.,  as  compared  with  the  total  of  1895-96. 
The  number  of  leases  increased  6  per  cent.,  and  of  land 
sales  15  per  cent.  In  regard  to  the  Punjab,  there  is 
nothing  particularly  remarkable  to  be  told  except  this 
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extract  from  the  report  before  us.  "  The  total  number 
of  documents  registered  increased  35  per  cent.,  and  the 
increased  business  following  after  a  previous  year  of 
increase  is  attributed  to  the  pressure  on  the  landed 
classes,  caused  by  the  partial  failure  of  the  crop,  and  to 
the  growing  tendency  to  reduce  all  contracts  to  writing, 
and  to  secure  them  by  registration."  In  the  Central 
Provinces  there  was  an  increase  of  4  per  cent, 
in  the  number  of  documents  registered,  and 
a  decrease  of  10  per  cent,  in  the  value  of  the  pro- 
perty dealt  with.  In  Madras  the  number  of  docu- 
ments showed  a  decrease  of  2h  per  cent,  in  1896-97 
compared  with  1895-96,  and  5^  per  cent,  as  compared 
with  1892-93.  The  decrease  was  chiefly  in  documents 
registration  of  which  is  optional,  and  was  partly 
accounted  for  by  the  bad  season  in  those  districts  and 
partly  by  the  adoption  of  a  new  plan  by  the  local 
money-lenders  of  advancing  money  on  notes  of  hand 
written  on  one-anna  stamped  paper  and  unregistered. 
Nearly  95  per  cent,  of  all  the  registrations  in  Madras 
concern  real  estate  and  68  per  cent,  of  the  deeds 
represented  compulsory  transfer.  Bombay  showed  no 
change  to  speak  of  from  the  previous  year,  the  number 
of  registrations  having  decreased  only  2  per  cent. 
Eighty-six  per  cent,  of  them  represented  compulsory 
transfers  of  property,  but  the  decrease  was  in  these 
alone. 

Now  what  we  desire  to  point  out  with  reference  to 
these  figures  is  that  they  disclose  a  process  of  impoverish- 
ment going  on  amongst  the  land  owners  and  tenant 
farmers,  if  we  may  use  the  term,  of  India — especially 
among  the  smaller  of  such.  In  time  this  steady 
impoverishment  must  have  a  disastrous  consequence 
upon  the  rent  and  tax  paying  power  of  the  people,  if  no 
remedy  be  applied.  The  process  is  simplicity  itself,  and 
the  Government,  by  its  plan  of  holding  the  ryots  respon- 
sible for  the  payment  of  arrears  accumulated  during 
years  of  distress,  deliberately  throws  them  into  the 
hands  of  the  money-lenders,  by  whom  they  are  ousted 
from  their  holdings.  Every  year,  all  over  India,  the 
dispossession  of  this  agricultural  people  i.s  going  on  at  an 
accelerated  pace.  The  poor  ryot  is  doubly  in  debt. 
He  probably  borrowed  from  the  local  money-lender  to 
live,  or  to  pay  part  of  his  taxes,  during  time  of  distress, 
or  to  escape  the  ignominy  of  relief  works  and  public 
doles,  and  that  debt  in  now  upon  his  back  in  addition  to 
the  debt  due  to  the  Government  for  ''  arrears  "  of  rent. 
Both  creditors  are  perfectly  without  heart  or  conscience. 
The  bureaucracy  of  India  works  like  a  corn-grinding 
machine  in  its  relations  with  the  rj'ot,  "  on  without  hurry, 
on  without  stop."  So  many  rupees  have  fallen  behind 
in  his  rent  this  year  ;  he  will  be  asked  for  these  rupees 
next  year,  and  if  he  cannot  then  pay  all,  the  amount 
unpaid  will  be  carried  on  to  succeeding  years,  plus 
the  usual  freshly-accrued  rent  exacted  as  before.  To 
escape  from  the  Government  he  probably  increases  his 
debt  to  the  village  usurer,  and  the  end  of  his  story  is 
ejectment  from  his  holding,  and  one  more  family 
added  to  the  great  masses  of  the  landless  and 
homeless  now  crowding  into  many  of  the  Indian  cities, 
to  distill  sedition  there  and  engender  plagues.  Is  it 
prudence  that  dictates  this  method  of  treating  the 
native  ?  We  cannot  think  so.  The  Government  which 
neglects  to  protect  its  subjects  against  the  preying  exac- 
tions of  the  local  usurer,  which,  instead  of  protecting 
the  people,  places  them  in  the  hands  of  these  usurers  by 
giving  creditors  every  facility  for  recovering  their  debts, 


no  matter  how  blood-drawing  and  unjust,  in  a  court  of 
of  law,  is  not  doing  its  duty  by  those  under  its  sway,  to 
say  the  very  least  of  it.  If  the  pressure  of  Imperial  rule 
drives  the  Government  of  India  to  be  thus  ruthless  in 
collecting  arrears  of  revenue  which  have  accumulated 
in  years  of  dearth  wholly  without  the  people's  fault, 
surely  it  might  at  least  strive  to  do  as  much  as  Russia 
does  for  its  peasants,  and  provide  the  unhappy  people 
with  facilities  to  enable  them  to  borrow  at  rates  of  in- 
terest which  would  not  ruin  them.  Could  not  the 
Government  destroy  the  power  of  the  local  money-lender 
by  establishing  local  land  banks  which  would  advance 
small  sums  at  moderate  rates  of  interest,  repayable  by 
easy  instalments,  so  as  to  enable  the  impoverished  ryots 
to  tide  over  hard  times  without  the  prospect  of  having 
to  face  ejectment  from  home  and  holding  just  when 
hope  of  better  days  should  be  springing  up  anew  ?  We 
think  it  could  do  this  and  much  more  were  it  bent  on 
ruling  India  for  India's  good,  instead  of  for  rupees, 
and  place,  and  "  honours,"  or  by  dead  and  death-dealing 
routine. 


Northern  Territories  Goldflelds  of 
Australia. 

As  Mr.  Bottomley  and  his  friends  are  preparing 
another  little  campaign  in  the  remarkable  "  securities  " 
they  have  created,  we  feel  bound,  though  weary  of  the 
subject,  to  throw  a  little  more  light  upon  the  striking 
and  original  performances  of  his  party.  If  any  one  will 
take  the  trouble  to  look  back  to  the  meeting  of  the 
Northern  Territorities  Company  they  will  be  struck  by 
the  manner  in  which  Mr.  Bottomley  dilated  upon  the 
number  of  shares  he  and  his  friends  had  purchased. 
The  meeting  was  held  on  March  16  last,  about  which 
time  the  shares  attained  their  highest  price  of  4f. 
When  the  list  of  shareholders  in  the  Northern 
Territories  Goldfields  was  filed  at  Somerset  House  we 
took  the  trouble  to  verify  Mr.  Bottomley's  magniloquent 
statements.  At  one  blow  the  copy-book  maxims  that 
had  sounded  so  nicely  at  the  above-mentioned  meeting 
were  shattered,  and  a  miserable  race  to  "  get  out  "  of 
the  shares  was  the  only  prominent  fact  we  could  extract 
from  our  study  of  the  names  and  numbers  the  list  con- 
tained. All  those  interested  in  the  sensational  gymnastics 
of  this  group  should  note  with  interest  the  significance 
of  the  information  we  have  taken  the  trouble  to  extract. 
No  wonder  the  company  bears  the  nickname  of  "Northern 
Terrors  "  in  the  markets.  But  what  business  had  Lord 
Rothschild  in  such  company  ?  Has  he  ceased  to  take 
finance  seriously,  and  become  a  mere  punter  and 
premium  grabber  like  the  upstarts  of  yesterday  week. 


R.  Tctley 

W.  A.  Joint  Stock  Trust  .-ind  Finance   .. 

Sir  C.  W.  F.  Cr.iuturd       

H.  G.  Slade 

R.Smith      

Universal  Corporation      

E.  Heasman  

Anglo-Scandinavian  Exploration 

\V.  F.  Orriss  and  F.  \V.  Baker 

Anglo-American  Exploration 
Anglo-Xetherlands  Exploration  ... 

Anglo-Austrian  Exploration       

Anglo-Belgian  Exploration        


No.  of  Shares 

held 

March  25 

last. 

No.  ofShare 

transferred' 

during  the 

Preceding 

Twelve 

Months* 

950 

— 

21,150 

6,150 

2f 

70a 

nil. 

250 

250 

700 

5.3I3 

12,187 

250 

700 

nil. 

I-750' 

nil. 

10,815 

nil. 

1,750- 

nil. 

1,750 

nil. 

1,750 

nil. 
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nil. 

S,7So 

5.3 '3 

10,437 

nil. 

8,750 

6,139 

14,247 

7.970 

12,187 

268 

1,315 

4.375 

4,375 

4,500 

2,500 

nil. 

225,000 

6,383 

5,592 

nil. 

125,000 

10 

3,675 

7,216 

92,884 

1.30 

815 

nil. 

1,065 

1,000 

— 

nil. 

1,000 

4.963 

37 

1,500 

— 

22,4«5 

— 

Lon.  and  Conlin.  Invest.  Trust  of  W.  A. 
Ix)n.  and  Continental  Invest.  Trust 

W.  A.  Share  Corporation  

Colonial  Goldfields  

West  Australian  Goldfields        

H.W.Lowe         

Gold  Lands  Corporation 

W.  A.  Loan  and  General  

Nortliern  Territories  Syndicate 

Venture  Corporation       

K.  Jewell  and  Joint  Stock  Institute 

II.  Schmidt 

G.  Wreford  -1 

J-J"dd [ 

A.  W.  Biggs  J 

E.  Fewings  

Eliza  Bottomley 

Lord  Rothschild 

Carl  Meyer  

G.  S.  Gulbenkian 

C.  Gulbenkian       

W.  M.  Christie      


The  date  upon  which  this  list  was  made  up,  March  25 
last,  was  just  about  a  fortnight  after  the  top  of  the 
Bottomley  "  boom  "  had  been  reached,  when  Northern 
Territories  soared  to  the  dizzy  height  of  4J.  A  great 
many  of  the  sales  about  that  period  would,  therefore,  be 
included  in  the  list  of  transfers,  though  not  all,  «s  no 
doubt  the  energies  of  the  Board  were  taxed  by  the  large 
number  of  transfers  that  must  have  been  lying  about  at 
the  time.  The  list  we  publish,  therefore,  does  not  con- 
tain the  whole  tale,  but  what  is  set  forth  is  sufficiently 
interesting.  From  it  we  iind  that  the  chairinan,  Mr.  K. 
Smith  had  sold  700  shares,  and  only  retained  his  quali- 
fication of  250  shares.  The  managing  director,  Mr.  E. 
Heasman,  had  also  sold  700  shares,  retaining  the  qualifica- 
tion holding  of  250  shares.  Another  director,  Sir  C.  \V.  F. 
Craufurd,  had  done  the  like,  while  Mr.  H.  G. 
Slade  had  sold  his  entire  holding  of  250  shares. 
Mow  Mr.  Slade  was  the  director  of  "  local  experience," 
having  worked  with  Mr.  Hugh  W,att  in  the  old  days 
when  the  capital  of  the  concern  was  so  modest  and 
its  failure  so  complete.  He  concluded  to  clear  out  and 
to  clear  off  from  the  board,  but  his  disappearance  was  not 
made  the  subject  of  remark,  Bottomly  sung  no  song  in 
his  praise.  Mr.  Lowe  who  also  left  the  board,  then 
appears  in  our  list  as  holding  a  little  more  than  his 
qualification,  but  of  course  transfers  may  have  come  in 
later  of  which  we  have  no  knowledge  until  another  list 
is  filed.  Mr.  Robert  Tetley,  certainly  appears  to  have 
retained  his  holding,  but  then  he  was  largely  interested 
in  other  sales.  Mr.  Fewings,  the  active  secretary  of  so 
many  of  the  Bottomley  companies,  sold  out  815 
shares,  only  retaining  130  for  himself,  and  worst  of 
all  Mrs.  Eliza  Bottomley  realised  her  entire  holding 
of  1,065  shares.  With  selling  going  on  by  those 
"  near  and  dear  to  him,"  we  can  quite  under 
stand  that  Mr.  Bottomley  required  to  make  an  effort, 
and  so  the  dazzling  statement  that  380,000  shares 
had  been  bought  by  himself  and  his  friends,  in  spite  of 
the  fact  that  only  300,000  shares  were  in  existence,  was 
ilung  out  to  the  world— a  truly  astounding  effort  of  the 
creative  imagination. 

The  transfers  on  account  of  joint  stock  corporations 
and  holdings  in  joint  nanits,  are  really  the  most  impor- 
tant in  the  list  ;  hut  no  c  ne  outside  the  coterie  can 
sensibly  account  for  the  i  normous  number  of  transac- 
tions. Perhaps  the  transfer  of  the  225,000  shares  held 
by  the  Northern  Territories  Syndicate,  merely  repre- 
sented  the   splitting-up   of    the    paper   profits    of    the 


promoters  of  the  company.  Perhaps  the  split  came,  and 
not  the  profits.  But  what  are  we  to  say  to  the  transfer 
of  125,000  shares  from  the  joint  account  of  Mr.  R. 
Jewell  and  the  Joint  Stock  Institute  ?  That  represents 
the  Joint  Stock  Institute's  possession  alone.  And  when 
the  transfer  had  been  made,  it  no  longer  appeared  to 
possess  any  interest  in  "  Northern  Terrors "  at  all, 
at  all.  The  same  inference  seems  deducible 
from  the  operations  of  Messrs.  G.  Wreford,  J.  Judd, 
and  A.  W.  Biggs.  These  stalwart  and  ever-ready 
champions  or  worshippers  of  the  Bottomley  magic 
appear  tc  have  transferred  about  92,000  shares  within 
the  year,  leaving  themselves  with  the  mere  bagatelle 
of  7,216  shares.  A  good  proportion  of  the  shares  in 
various  ways  parted  with  by  the  troupe  appear  to  have 
been  "  planted  "  with  the  West  Australian  Joint  Stock 
Trust  and  West  Australian  Loan  and  General  Com- 
panies, and  probably  a  good  deal  more  went  that  way 
than  appears,  so  that  the  agonised  condition  of  their 
finances  can,  after  all,  be  explained  in  an  intelligible 
way  without  Mr.  Bottomley's  aid.  The  other  trusts, 
we  should  imagine,  were  not  in  the  last  gamble,  and 
naturally  sold  shares  whenever  they  thought  the  oppor- 
tunity fit.  A  little  touch  of  humour  may  be  found  to 
illuminate  our  statistics  if  readers  will  note  the  divergent 
experience  of  Mr.  Carl  Meyer  and  his  then  chief — Lord 
Rothschild.  Both  held  1,000  shares  at  one  time,  but 
March  25  found  Mr.  Carl  Meyer  with  none,  while  Lord 
Rothschild  retained  his  entire  holding.  Such  things 
will  hapjien  now  and  then,  and  they  tend  to  make  the 
cock-sure  "  punter's  "  lot  hard.  Poor  Lord  Rothschild, 
thus  to  be  left  in  the  lurch  ! 

Is  the  market  going  to  be  at  the  game  again,  we 
wonder  ?  If  it  is,  we  shall  back  it  against  Bottomley 
and  all  his  brilliant  band.  When  the  tussle  is  over  it 
will  have  the  cash,  if  any,  and  the  band  the  experience. 
But  is  not  the  world  we  live  in  strange  ?  Have  these 
"  Terrors  "  shares  any  intrinsic  value  ?  Never  a  red 
cent  that  we  could  discover.  They  are  just  things  to 
play  "  beggar  my  neighbour  "  with,  and  if  the  neigh- 
bour refuses  to  be  beggared  the  game  is  at  an  end. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Victory  of  Omdorman. 
From  Mr.  Bennet  Burleigh's  messages  to  the  Daily 
Telegraph  which  come  opportunely  to  emphasise  the 
criticism  of  the  German  staff  ofticer  who  saw  the  fight, 
it  has  been  made  plain  that  this  battle  was  won  in  spite 
of  the  blunders  of  the  Sirdar.  Had  the  result  depended 
upon  him  the  British  forces  would  have  been  annihilated, 
as  the  army  commanded  by  H  icks  P;isha  was.  General 
Kitchener  mistook  the  strength  of  his  enem)-,  and  com- 
mitted the  fatal  mistake  of  despising  him.  When, 
thanks  to  their  magnificent  shooting,  the  main  bodv  of 
his  troops  drove  back  the  first  onset  of  the  der\-ishes  he 
thought  that  the  day  was  won,  and  broke  up  his  zariba 
in  order  to  pursue  what  he  considered  a  defeated  foe. 
In  doing  this  he  exhibited  not  only  rashness,  but  complete 
ignorance  of  the  dispositions  made  by  that  foe  for  attack- 
ing his  little  force.  The  consequence  was  that  the  Khalifa 
and  his  son,  with  a  fresh  body  of  dervish  troops,  t>ore 
down  upon  the  right  wing  of  the  British  army  consist- 
ing of  black  troops,  Egyptian  and  Soudanese,  com- 
manded by  Colonel  McDonald,  and  if  that  ofticer  had 
not  been  not  only  a  superb  commander  but  absolute 
master  over  his  men,  his  deserted  cohorts  must  have 
been    annihilated,  and  the   rest  of  the  anny  caught 
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between  two  bodies  of  desperate  foes.  The  result  could 
not  then  have  been  doubtful.  If  Colonel  McDonald 
had  not  stood  his  ground,  if  his  Egyptians  had  not 
fought  as  Highlanders  might  light,  then  the  battle  of 
Omdurman  would  have  ended  in  a  wipe  out  of  one 
more  British  force,  and  in  another,  horror-fraught 
triumph  to  the  dervishes.  This  is  the  simple  inference 
to  be  drawn  from  Mr.  Burleigh's  narrative,  and  we  quite 
agree  with  the  SI.  James's  Gazette  in  thinking  that  the 
honours  of  the  victory  are  not  with  the  Sirdar  but  with 
his  subordinate.  But  for  Colonel  McDonald  there 
would  have  been  no  peerage  for  the  Sirdar  because 
there  might  have  been  no  Sirdar  now  in  existence. 

Striking  as  this  testimony  is  to  the  incompetence  of 
the  Commander-in-Chief  in  the  Soudan  as  a  general  in 
the  field,  it  presents  not  the  only  or  the  most  important 
inference  to  be  drawn  from  the  story  of  this  brief  cam- 
paign. We  put  aside  the  tales  which  are  arriving  in 
this  country  privately  of  the  cold-blooded  butchery 
which  went  on  for  some  days  after  the  battle  was  won  ; 
tales  of  the  deliberate  murder  of  wounded  Emirs,  and 
of  the  indiscriminate  slaughter  of  Baggaras  by  the  order 
of  Slatin  Pasha,  as  matters  that  can  only  be  adequately 
dealt  with  when  fuller  evidence  is  before  us.  The  point 
we  wish  to  impress  upon  readers  is  that  although 
defeated  with  great  slaughter  the  followers  of  the 
Khalifa  hAve  not  been  fully  subdued.  In  all  probabihty 
not  one  fourth  of  his  army  was  slain  either  in  the  battle 
or  in  the  days  that  followed  it,  when  murder 
stalked  abroad  without  let  or  hindrance  from  any 
British  authority.  He  himself  is  at  large  and  tens  of 
thousands  of  his  followers  may,  for  all  we  know,  again 
be  ready  and  eager  to  face  the  enemy.  The  Soudan, 
therefore,  is  not  yet  subdued.  We  have  driven  the 
dervishes  from  Omdurman,  and  in  consequence  of  the 
victory  which  produced  this  result,  have  ordered  our 
British  troops  back  to  a  more  temperate  climate,  pro- 
bably to  prevent  them  dying  like  flies  in  the  tropics,  for 
many  of  them  seem  to  be  thus  dying  since  they  came 
back,  and  now  have  in  that  region  only  a  sprinkling  of 
white  officers  and  men,  with  a  number  of  Black  troops, 
whom  the  dervishes  may  not  despise  as  they  formerly 
Ciid,  but  whom  they  are  certain  to  be  ready  to  assail 
at  every  favourable  opportunity.  This  is  a  serious 
position  to  occupy,  and  leads  us  to  fear  that  the  days  of 
trouble  are  not  by  any  means  at  an  end  in  that  quarter 
of  the  world.  In  all  probability  we  shall  have  a 
repetition  in  Equatorial  Africa,  in  the  Upper  Nile  valley 
and  Kordofan,  not  merely  of  General  Gordon's  expe- 
rience, but  of  the  experience  of  the  officers  and  men 
who,  for  the  last  ten  years,  have  been  endeavouring  to 
subdue  Uganda,  Unyoro,  and  the  regions  around  the 
head  waters  of  the  Nile.  To  sit  down  comfortably, 
therefore,  and  imagine  that  all  is  over  in  the  Soudan  is 
foolish  in  the  extreme.  It  is  by  no  means  improbable 
that  another  army  will  have  to  be  sent  up  the  river, 
perhaps  more  than  one  army,  composed  largely  of 
British  troops,  before  the  immense  territory  laid  open 
to  us  by  the  victory  before  Omdurman,  and  still  in  the 
possession  of  our  foes,  is  completely  brought  under  our 
sway,  and  in  the  meantime  hundreds,  perhaps  thousands, 
of  valuable  British  lives  will  be  lost  through  the  climate 
and  the  excessive  labour  necessary  to  accomplish  the 
Titanic  task  still  before  us. 


The  Awful  Peril  of  Disarmament. 

Mr.  Sidney  Low  has  found  an  original  argument 
against  any  attempt  to  reduce  the  bloated  armaments 
under  which  the  most  civilised  European  peoples  groan. 
It  would  appear  that  we  have  all  been  entirely  wrong 
in  thinking  that  these  monster  armies  and  excessive 
navies  have  come  into  being  owing  to  the  rivalry  of  the 
great  Powers.  It  is  altogether  a  mistake  to  suppose 
that  France  and  Germany  are  both  armed  to  the  teeth 
waiting  the  chance  to  fall  upon  each  other  in  deadly 
strife  ;  that  Italy  is  straining  her  resources  beyond 
breaking  point  in  order  to  keep  off  her  neighbours 
France  and  Austria  ;  that  Austria  and  Hungary  have  to 
stagger  along  overloaded  with  slayer's  tools  for  fear  of 


further  inroads  by  the  Teutons  of  the  North  ;  that 
Russia  keeps  a  million  of  men  in  fighting  condition 
because  of  her  hopes  of  one  day  succeeding  to  the  re- 
mains of  the  Turkish  Empire  ;  or  that  England  adds 
fleet  to  fleet  in  order  to  be  in  a  position  to  overmaster 
at  sea  any  two  great  Powers  that  might  combine  against 
her.  This  view  of  the  modern  fashion  of  great  armies 
and  fleets  is,  if  we  understand  Mr.  Low  aright,  a  pro- 
duct of  diseased  imaginations,  and  what  these  arma- 
ments are  really  for  is  to  protect  our  ancient  civilisation 
against  the  inroads  of  the  Yellows  and  the  Blacks.  He 
has  just  found  out  that  the  Yellow,  Brown,  and  Black 
races  together  are  in  immense  preponderance  over  the 
White.  "  Eight  hundred  millions  of  coloured  folks 
surge  around  us,  our  equals  or  superiors  in  physical 
strength,  many  of  them  capable  of  a  high  degree  of 
organisation  and  combined  action."  China  alone  might 
arise  and  sweep  us  off  the  face  of  the  earth  were  it  not 
that  we  stand  armed  shoulder  to  shoulder,  Latin  and 
Frank,  Russ  and  Teuton,  ready  for  the  onset. 

In  the  fervour  of  his  zeal  to  defend  the  waste  of 
human  energy  and  substance  upon  monstrously-over- 
grown fighting  machines,  this  ardent  writer  conjures  up 
the  picture  of  ancient  Rome,  and  recalls  once  more  how 
strong  she  was  in  the  days  of  Augustus  :  how  impos- 
sible it  then  would  have  seemed  for  hordes  of  barbarians, 
wandering  in  the  unexplored  forests  of  the  north,  to 
have  ever  overrun  and  swallowed  up  her  civilisation. 
It  is  a  fine  picture,  drawn  with  the  master-hand  of  a 
poet ;  and  now  that  we  know  what  the  real  reason  for 
the  immense  armaments  of  Europe  is,  we  feel  relieved. 
There  is  no  need  any  more  to  lie  awake  at  night  dream- 
ing of  the  destruction  of  the  French  Republic,  or  of  a 
life  and  death  contest  between  the  Slav  and  Teuton, 
or  Slav  and  Anglo-Saxon — by-the-by,  is  the  Slav  YeUow  ? 
These  talks  about  fratricidal  strife  are  all  mere  blinds, 
if  Mr.  Low  has  hit  upon  the  right  interpretation  of 
things,  and  the  reality  is  that  Europe,  united,  stands 
armed  and  ready  to  repel  the  surging  hordes  of  Yellow, 
and  Black,  and  Brown  men  who  gather  round  the 
precious  White  race,  hungering  to  eat  it  up.  This  is 
very  consoling,  and  leads  us  to  suggest,  now  that  a 
penetrating  intellect  has  discovered  the  real  reason  for 
our  monster  armies  and  navies,  that  there  is  no  longer 
any  necessity  to  keep  up  the  farce  by  which  they  have 
been  created.  If  we  want  no  engines  or  agents  for 
mutual  slaughter,  why  not  prepare  to  defend  ourselves 
against  the  savages  by  adopting  the  co-operative  prin- 
ciple, and  have  fighting-gear  and  pawns  in  common? 
Something  of  the  kind  appears  to  be  arranging  itself  in 
Pekin  at  the  present  moment,  and  could  we  conveniently 
forget  the  terrible  failure  of  the  policy  of  Internationa 
co-operation  in  Crete,  there  might  be  much  to  be  said 
for  a  plan  of  the  kind.  The  great  Powers  and  the 
small  might  subscribe  to  a  common  fund,  and  provide 
common  fighting  machines  for  land  and  water,  which 
being  white  manned,  would,  of  course,  be  loyal  to  any 
piece  of  work  put  before  them  to  do.  Perhaps  this 
style  failed  in  Turkey  because  the  Turk  is  white. 
But  the  end  is  worth  trying  for  since  thus  great 
economy  might  be  introduced  into  national  budgets, 
and  still  "  our  civilisation"  be  safe  for  a  certain  number  of 
decades.  We  commend  the  suggestion  to  Mr.  Low  for 
another  article  in  the  Nineteenth  Century.  He  could 
work  it  up  with  far  greater  fervour  and  wealth  of  illus- 
tration than  we  could,  and  also  with  much  more  complete 
emancipation  from  facts. 

Mr.  Whitaker  Wright's  "  Explanations." 

The  Pall  Mall  Gazette  is  too  small  an  organ  to  receive 
any  direct  attention  from  this  pre-eminent  financial 
conjuror,  and  so  he  does  not  answer  its  demands  for 
information  by  direct  communication  with  its  editor. 
Instead,  he  has  chosen  to  issue  a  circular,  four  goodly 
pages  in  length,  in  which  he,  or  the  "  board  "  he  speaks 
through,  undertakes  to  rebut  the  charge  of  having 
bribed  the  paper's  late  City  editor,  Mr.  Baker.  Had  we 
space  it  would  be  rather  good  "  copy,"  to  use  a  trade 
phrase,  to  print  the  whole  of  this  circular,  but  we  must 
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content  ourselves  with  reproducing  two    paragraphs, 
which  run  as  follows  : — 

We  now  turn  to  what  passed  between  Mr.  Whitaker  Wright  and 
Mr.  Baker.  Mr.  Baker,  in  the  exercise  of  his  ordinary  journalistic 
duties,  called  ficciuently  at  tlie  offices  of  the  company,  and  was  very 
importunate  in  his  attempts  to  obtain  information  regarding  the 
business  of  the  corporation  for  the  cohunns  of  the  Vail  Mali (inzcttc. 
Mr.  Whitaker  Wright,  being  a  busy  man,  for  some  time  declined  to 
see  him,  but  finally  accorded  him  an  interview,  when  Mr.  Baker 
asked  for  information  as  to  the  operations  of  the  company.  When 
leaving  the  room  Mr.  Baker  said,  "  Well,  Mr.  Wright,  you  know  we 
poor  devils  of  the  Press  earn  but  little  in  our  profession,  and  you  City 
financiers  have  always  sound  information  ;  won't  you  give  me  a  tip 
as  to  some  good  investment :"  Mr.  Whitaker  Wright,  partly  from 
good  nature  and  partly  with  the  desire  of  being  rid  of  Mr.  Baker's 
importunity,  replied  to  him  (as  he  did  to  many  others  who  asked  him 
for  his  opinion)  that  at  that  time  he  considered  an  investment  in 
either  Lake  View  Consols  or  Ivanhoes  would  result  m  a  profit  in  the 
near  future.  Mr.  Baker  thanked  Mr.  Whitaker  Wright,  and  acted 
upon  his  advice  by  purchasing  some  Ivanhoe  shares,  which 
were  subsequently  sold  at  his  request  by  the  company  at  the 
market  price  of  the  day.  The  company  then  in  the  usual  course 
paid  to  Mr.  Baker  the  sum  of  ^'406  5s.,  which  represented  the 
money  rightfully  due  to  him,  as  it  might  have  been  to  any  other 
client. 

We  have  referred  thus  particularly  to  this  sum  of  £^o(>  ss.,  as  it  i^ 
the  sum  in  regard  to  which  the  Pall  Mall  Gazette  has  asked  for 
specific  information.  We  may  add,  however,  that  this  was  not  the 
only  occasion  on  which  Mr.  Baker  made  profits  by  acting  npon  ad- 
vice given  by  Mr.  Whitaker  Wright  in  a  similar  manner.  All  the 
above  were  legitimate  transactions,  free  from  any  conditions  or 
understanding,  either  expressed  or  implied. 

This  is  extremely  interesting,  and  would  be  valuable 
as  an  illustration  of  the  methods  of  financiers  and  com- 
pany promoters  with  City  editors,  only,  as  a  member  of 
that  humble  band  of  some  years'  standing,  we  venture  to 
doubt  its  verisimilitude.     A  much  truer  picture  of  the 
habitual   relation   between  City  editors    or   writers   of 
certain  kinds  of  ''  money ''  articles  and  gentlemen  like 
Mr.  Whitaker  Wright  will  be  found  by  those  who  care 
to  look  for  it  in  an  article  entitled.  "  A  Day  with  a  Com- 
pany Promoter,''  published  in  the  monthly  number  of 
this  Review  for  October  last  year.  In  that  same  number, 
by  the  way,  will  also  be  found  some  interesting  particu- 
lars regarding  the   London  and  Globe  group  of  com- 
panies as  it  stood  at  that  date.     By  comparing  the  facts 
then  given  with  the  facts  of  to-day,  many  strange  thoughts 
may  be  excited — good  for  chastening.   This  is,  however, 
by  the  way.     Mr.  Whitaker  Wright  in  the  above  extract 
says  that  partly  from  good  nature,  and  partly  with  the 
desire  to  be  rid  of  Mr.  Baker's  importunity,  he  did  some 
brokering  for   him.     In   other  words,  the  London  and 
Globe  Finance  Corporation,  according  to  this  confession 
of   its  board,   carried   on   a    "  bucket  shop "    business 
in     shares    of     its     own     fathering     as    well     as     a 
tunnel-sinking  and  railway-moleing  trade.     Under  the 
practised  guidance  of  the  great  Mr.  Wright,  Mr.  Baker 
bought  some  Ivanhoe  shares  and  made  a  profit  of  ;^4o65s. 
which  was  paid  to  him  "  in  the  usual  course."     This  is 
interesting,  and  still  more  so  the  further  information  that 
this  was  by  no  means  the  only  transaction  of  the  kind 
between    the  Corporation    as  bucket-shop  keeper  and 
Mr.  Baker  as  needy   financial   scribe.      Mr.  Whitaker 
Wright,    however,    does     not     say    whether     all     the 
bargains    effected    by    his    institution    for    Mr.    Baker 
resulted  in    a  profit.       It    is    most    material   that    we 
should   know   how    the    other    "  deals  "    turned    out. 
Were    any   of    them    productive    of    loss,   and    when 
a  loss  occurred  did   Mr.  Baker  hand  his  cheque  to  the 
London  and  Globe  in  payinent  of  differences  due  by 
him  ?     If  he  did  this,  we  believe  all  Mr.  Wright  alleges, 
and  shall  henceforth  consider  Mr.  Baker  a  Citv  editor 
SHI  i^cuciis.     If  losses  did  arise,  and  were  borne  by  the 
Corporation,   then,  we    fear,    the  intercourse  between 
Mr.  Whitaker  Wright  and  Mr.  Baker  was  of  the  usual 
type.       "  You    do    something    for    me,"     Mr.   Wright 
would  say  to  the  scribe,  "  and  I  will  see  that  you  are  all 
right."  The  circular  will  then  be  seen  to  stop  very  much 
short  of  what  is  required  to  throw  full  light   upon  this 
remarkable  episode,  and   since    the  Pall  Mall  Gnsiilc 
has  gone  so  far,  we  hope  it   will  persevere  until  the 
whole  truth  is  known.     Financial  journalists  owe  it  to 
themselves  to  back  it  up  in  its  endeavour  to  put  a  stop 
by  uncompromising    exposure  to  the  disgraceful  pro- 
ceedings too  frequently  adopted  by  financiers  in  order 


to  get  writers  of  City  articles   into  their    power  and 

under  their  thumb. 

There  is  juit  one  other  point  to  be  noted.     In  one  of 
the  letters  Mr.  Whitaker  Wright  did  at  one  time  con- 
descend to  address  to  the  I'till  Mall  Gazelle  he  said 
something  about  Mr.  Baker  having  imposed  upon  the 
good  nature  of  the  directors  of  his    finance  corpora- 
tion.   There  is  no  trace  of  this  imposition  in  the  circular 
now   before   us.      What  is   the   meaning   of   this   dis- 
crepancy or  gap  in  the  evidence  ?     If  Mr.  Baker  bought 
Ivanhoe  or  any  other  mine  shares  at  his  own  risk,  and 
paid  the  corporation  the  usual  brokerage  upon  them, 
and  took  or  gave  his  cheque  as  fortune  dictated,  what 
right  has  Mr.  Whitaker  Wright  to  talk  about  "  imposing 
upon  the  good  nature  "  of  his  board  ?     He  must  not  be 
allowed   to   run   away  from   tlie  subject   in  this  high- 
handed manner.     Either  he  dealt  with  Mr.  Baker  so  as 
to  get  that  man  into  his  power  and  make  him  a  useful 
tool,    or  Mr.   Baker  simply    utilised  the  bucket-shop 
facilities  of  the  London  &  Globe  Corporation  to  gratify 
his  own  gambling  spirit.     In  the  former  case  it  was  no 
question  of  any  good  nature  being  "  imposed  upon  "  at 
all,  unless  it  were  Mr.  Baker's  in  abstaining  from  apply- 
ing physical  chastisement  to  those  who  attempted  to 
bribe  him  to  depart  from  his  duty.     In  the  latter  case, 
what  has  the  London  &  Globe  Finance  Corporation  lost 
by  this  man's  dealings  ?     And  what  did  he  do  to  secure 
forgiveness  of  debts  due  ? 

We  had  got  thus  far  when  the  Pall  Mall  Gazelle's  own 
version  of  the  story  made  its  appearance.  With  the 
wrath  exhibited  by  the  editor  of  that  paper  in  the  telling 
of  it  we  have  deep  sympathy,  for  these  company  hatch- 
ing and  launching  adventurers  are  the  curse  of  City 
editors.  But  we  at  least  live  in  hopes  of  being  even 
with  them  some  day,  for  the  honour  of  journalism.  How 
far  unscrupulousness  will  go  in  purchasing  laudatory 
articles  or  mere  silence  Messrs.  Lewis  &  Lewis's  letter 
in  yesterday's  Pall  Mall  will  enable  the  public  to  guess. 
It  answers  from  one  side  the  questions  we  had  just  put 
in  the  above  paragraph.  The  many-sided  London 
and  Globe  Finance  Corporation  plainly  made  no  losses 
in  its  dealings  "  in  the  usual  way "  for  Mr.  Baker,  and 
for  a  very  good  reason — it  did  not  gamble  for  him, 
but  merely  made  pretence  of  gainbling.  In  addition 
to  the  ^406  5s.  originally  in  question,  this  wretched 
specimen  of  a  journalist  received,  Messrs.  Lewis  & 
Lewis  say,  on  September  17,  1897,^250  ;  on  October  14, 
_;,^500  ;  on  November  8,  £162  los.  ;  and  on  November  27 
"  no  less  a  sum  than  ;^i,25o,''  making  ^^2,568  15s.  alto- 
gether paid  over,  as  we  under.stand  it,  by  this  Corpo- 
ration within  a  period  of  less  than  three  months.  The 
speculation  must  have  been  both  brisk  and  unusually 
lucky  to  yield  such  results.  We  do  not  believe  it  was 
speculation  ;  it  can  hardly  even  have  been  mere  briberj-, 
for  Mr.  Baker  was  not  a  man  of  influence  in  his  pro- 
fession ;  it  was,  in  all  probability,  blackmail.  Baker 
knew  something,  and  was  paid  for  his  silence,  and  everj' 
sum  he  received  placed  Whitaker  Wright's  company 
niore  in  his  power.  This  is  how  we  as  journalists  would 
interpret  the  parable. 

The  Revexlk  Returns. 

It  is  too  early  in  the  year  yet  to  draw  gloomy  infer- 
ences from  the  fact  that  the  revenue  of  the  past  quarter 
paid  into  the  Exchequer  was  ;f  370,000  less  than  in  the 
June  quarter  of  1897,  or  that  the  total  revenue,  imperial 
and  .assigned,  was  nearly  ;f38o,ooo  less.  The  dip  may 
only  be  temporary,  and  there  still  remains  a  slight 
balance  to  the  good  on  the  six  months.  Plainly,  how- 
ever, ?.bould  the  Customs  receipts  fail  to  recover  in  the 
second  half  of  the  financial  year,  and  should  the  Excise 
do  no  better  than  it  has  done,  the  Chancellor  of  the 
Exchequer  will  have  no  splendid  surplus  to  handle  in 
April  next.  On  the  contrarv,  should  the  decline  that 
became  visible  in  the  September  quarter  continue 
through  the  remaining  part  of  the  year,  he  will  have  to 
deal  with  a  substantial  deficit,  and  may  be  under  the 
necessity  of  re-imposing  the  duty  on  tobacco  removed 
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by  him  last  j-ear  for  nobody's  good  and  to  the  Treasury's 
loss.  We  never  remember  a  concession  to  the  tax- 
payer received  with  more  utter  indifference  and  thank- 
lessness  than  that  was,  and  it  deserved  to  be  so  received. 
While  such  may  be  the  fate  of  Sir  Michael  Hicks- Beach 
when  next  he  draws  up  his  budget,  we  again  say  it 
would  be  premature  to  count  on  anything  so  disappoint- 
ing. The  Post  OiSce  and  Telegraph  services  are  doing 
well,  and  property  and  income  tax  keeps  up  in  a  manner 
fairly  satisfactory.  Estate  duties  also  have  only  dipped 
in  a  trivial  manner,  which  may  mean  nothing,  and  if  the 
Customs  revenue  did  but  recover  all  might  be  well.  The 
returns,  all  the  same,  give  a  hint  not  to  be  despised 
that  the  days  of  abounding  prosperity  may  have  reached 
the  point  of  decline. 

More  About  Andre-Mendeliax  Finance. 
We  received  the  subjoined  letter  too  late  for 
publication  last  week.  It  is  written  by  a  competent 
correspondent — a  lawyer,  in  fact — who  knows  the  subject 
he  is  dealing  with.  Therefore  it  possesses  considerable 
interest,  and  if  shareholders  in  any  of  the  companies 
mentioned  by  him  could  be  induced  to  come  together 
and  take  action  to  have  the  contracts  spoken  of  disclosed, 
good  might  ensue,  not  only  to  them  in  the  shape  of 
money  returned,  but  also  to  the  public  at  large.  It 
would  be  idle  to  hope  for  any  such  virtue.  Most  of 
those  who  lost  their  money  in  such  companies  as  the 
Black  Flag  Proprietary  or  the  Central  Exploration  of 
Western  Australia  probably  went  into  the  thing  as  a 
mere  gamble,  hoping  that  they  would  not  be  left  last  in 
when  the  crash  came  ;  and  those  who  are  innocent 
victims  of  their  simplicity  prefer  shamefacedly  to  hide 
their  loss.  The  last  thing  such  people  would  think  of 
now  is  assisting  anybody  situated  like  themselves  to 
get  any  portion  of  the  money  back,  assuming  it  to  be 
recoverable.  Herein  lies  the  safety  of  the  company 
promoter  always.  No  matter  how  audacious  the  profits 
may  be  which  he  seeks  to  secure,  if  he  can  only  obtain 
them  by  the  greed,  folly,  or  confiding  hopefulness  of  the 
speculative  public,  he  may  be  almost  sure  nobody  will 
ever  attempt  to  take  them  from  him  again  by  process  of 
law  or  otherwise.  With  the  money  in  his  pocket  he 
can  afford  to  stand  any  amount  of  mere  bad  language 
with  indifference. 

Again  and  again  we  have  had  people  come  and  ask  us 
to  take  up  this  or  that  grievance  againet  some  company 
promoter,  to  expose  this  or  that  "  swindle,"  as  they 
generally  call  it,  and  in  the  public  interest  we  have 
frequently  yielded  to  their  persuasion,  and  had  a  good 
try  for  equity.  Very  rarely  has  any  substantial  good 
come  of  action  of  this  sort  except  indirectly,  by  edu- 
cating the  public  and  making  those  who  have  sense 
better  aware  of  what  is  going  on,  and  more  cautious  for 
the  future.  This  is  a  great  gain,  no  doubt,  but  it  is  not 
all  we  aimed  at  by  any  means.  Frequently  it  has  hap- 
pened that  the  complaining  shareholder,  by  utilising  us 
as  terroriser,  succeeds  in  making  terms  for  himself  in- 
dividually with  the  enemy  he  has  been  attacking.  He 
gets  his  money  back,  or  part  of  it,  and  forthwith  washes 
his  hands  of  the  whole  matter.  Such  being  the  general 
result  of  attempts  to  expose  this  promoter's  greed  or 
that  financier's  untrustworthiness,  we  are  sadly  afraid 
that  Mr.  Emanuel's  letter  is  not  destined  to  bring  the 
books  of  Messrs.  von  Andre,  Mendel  &  Company  into 
court,  nor  to  make  much  inroad  on  their  wealth.  There 
is  not  the  least  doubt  in  our  mind  that  the  articles  of 
association,  of  which  we  gave  sample  clauses  a  fortnight 
ago,  are  such  as  no  Court  of  Law  would  allow  to  bar  the 
way  for  an  instant  to  a  thorough  overhaul  and,  if  good 
cause  were  shown,  to  restitution.  But  no  shareholder 
is  going  to  put  the  law  in  motion.  At  least,  that  is  our 
experience,  more  is  the  pity. 

To  the  Editor. 
THE  AUXILI.\RY  STORES,  LIMITED. 
Sir, — Your  leading  article  on  the  Auxilhry  Stores,  Limited,  in 
last  week's  Investors'  Review  has  excited  as  much  interest  as 
your  previous  articles  and  notices  on  the  formation  of  the  various 
other  companies  promoted  by  Messrs.  Adolf  von  Andre  and 
William    Mendel,  of  Whittington-avenue,  or  by  that  creation  of 


their  intellects  known  as  "  The  Industrial  Contract  Syndicate, 
Limited."  You  have,  however,  not  mentioned  a  number  of  other 
companies  which  owe  their  existence  to  the  creative  power  of  those 
gentlemen  and  whose  affairs  are  not  as  prosperous  as  the  various 
industrial  companies  you  have  mentioned,  such  as  the  Black  Flag 
Proprietary,  the  Central  Exploration  of  Western  Australia,  and 
other  exploration  and  mining  companies,  whose  shares,  at  one  time 
standing  in  the  market  at  so  many  pounds  a  share,  are  not 
now  worth  so  many  pence,  and  are  practically  unsaleable.  Every- 
one behind  the  scenes  knows  that  the  Industrial  Contract  Syndicate 
is  Messrs.  von  Andre  and  Mendel,  who  control  the  direction  of  its 
affairs.  The  syndicate  is  like  a  moveable  lay-figure  which  is  moved 
by  the  strings  which  they  pull.  When  the  proprietor  of  a  business 
proposes  to  benefit  the  public  by  allowing  them  to  share  in  the 
profits  arising  therefrom  by  means  of  forming  such  business  into  a 
joint  stock  company,  Messrs.  Andre  and  Mendel  do  not,  as  a  rule, 
at  once  sell  the  business  to  a  trustee  for  the  benefit  of  the  company 
when  registered.  Their  course  is  to  sell  it  first  to  the  Industrial 
Contract  Syndicate  for  a  fixed  price,  and  then  resell  it  at  an 
enormous  profit  to  the  new  company  when  registered.  The  vendor 
of  the  business  rarely  gets  the  price  paid  for  it  by  the  public  ;  he 
gets  the  price  at  which  it  is  sold  to  the  Industrial  Contract 
Syndicate,  the  immense  profit  on  the  resale  going  to  the 
Industrial  Contract  Syndicate,  or  substantially  into  the  shareholders' 
pockets  of  that  syndicate,  who  are,  substantially,  Messrs.  von  Andre 
and  Mendel. 

This  course  of  business  raises  the  question  whether  in  the  forma- 
tion of  a  company,  the  Industrial  Contract  Syndicate  or  Messrs. 
von  Andre  and  Mendel  may  not  be  considered  "  promoters  "  of  the 
company,  and  liable  to  account  for  any  moneys  or  profits  made  by 
them  under  Section  lo  of  the  Companies  Acts,  1890,  and  in  the 
vain  hope  of  endeavouring  to  avoid  such  a  liability  and  to  prevent 
the  enormous  sums  of  money  made  by  them  in  the  formation  of 
these  many  different  companies  being  disgorged,  Messrs.  von 
Andre  and  Mendel  have  caused  to  be  inserted  in  the  articles  of 
association  of  various  companies  they  have  promoted  the  clauses 
exempting  them  from  liability  to  refund  any  such  profits,  to  which 
you  have  specially  drawn  attention  in  your  articles  on  the 
Auxiliary  Stores,  Limited.  You,  however,  seem  to  imagine  that 
these  clauses  are  special  clauses  applicable  only  to  the  Auxiliary 
Stores,  and  comment  upon  their  extraordinary  nature.  Now 
in  this  imagination  you  are  mistaken.  If  you  will  look  at  nearly 
all  articles  of  association  of  the  various  companies  promoted  by  Von 
Andre  and  Mendel,  or  otherwise  the  Industrial  Contract  Syndicate, 
Limited,  and  specifically  referred  to  in  your  various  articles,  you 
will  find  similar  clauses  inserted.  The  clauses  in  the  articles  of 
association  all  run  in  similar  words  :  "  The  Industrial  Contract 
Syndicate  and  Adolf  von  Andre  and  William  Mendel  are  the  pro- 
moters of  the  company,  and  have  fixed  the  consideration  to  be 
given  by  the  company  ;  and  the  Industrial  Contract  Syndicate, 
Limited,  notwithstanding  their  position  as  vendors  and  promoters 
of  the  company,  and  the  said  Adolf  von  Andr^  and  William 
Mendel,  notwithstanding  their  position  as  promoters  of  the  com- 
pany, shall  be  entitled  to  retain  the  whole  of  the  consideration  or 
the  profit  accruing  to  them,  and  shall  not  be  liable  to  the  company, 
or  to  any  member  of  the  company,  to  account  for  any  part  thereof 
or  any  profit  made,  &c.,  &c."  This  is  Von  Andre  and  Mendel's 
stereotyped  form,  as  anyone  may  see  on  looking  at  the  various 
articles  of  association. 

The  question  arises  whether  such  a  clause  as  this  inserted  in  the 
articles  of  association  is  valid  to  protect  the  Industrial  Contract 
Syndicate,  or  Messrs.  von  Andre  and  Mendel,  from  being  compelled 
to  return  to  the  company  or  to  the  shareholders  the  enormous  profits 
they  have  made  as  promoters  in  the  numerous  companies  with 
which  they  have  been  connected.  They  may  possibly  think  they 
have  sheltered  themselves  behind  such  clauses  safely,  but  I  have  no 
hesitation  in  saying  that  such  clauses  in  the  articles  of  association 
will  be  valueless  in  protecting  them  from  the  statutory  liability  of 
promoters  to  refund,  for  the  benefit  of  the  various  companies,  the 
enormous  profits  they  have  made.  What  a  splendid  opportunity  for 
companies  to  obtain  payment  of  the  large  sums  of  money  to  which 
they  are  legally  entitled  ! 

But  you  will  ask  what  is  my  reason  for  a  bold  statement  and 
opinion  like  this? 

By  section  10  of  the  Companies  Act,  1890,  "  Any  person  who  has 
taken  part  in  the  formation  or  promotion  of  the  company,"  who 
has  "  retained  or  become  liable  or  accountable  for  any  moneys,"  or 
"  t)een  guilty  of  any  misfeasance  or  breach  of  trust  in  relation  to 
the  company,"  may  be  ordered  to  "  repay  any  moneys,  or  restore 
any  property  for  which  he  has  become  liable  or  accountable,"  or  to 
make  compensation  for  the  same. 

Assuming  Messrs.  Von  .Andre  and  Mendel  are  promoters  who 
have  taken  part  in  the  formation  and  promotion  of  the  company, 
can  they  set  up  the  clauses  in  the  articles  of  association  to  protect 
them  from  liability  ?  I  say,  no.  Section  10  of  the  Companies 
Acts  is  a  penal  clause  specially  enacted  to  meet  the  case  of  defaulting 
promoters,  and  promoters  cannot  contract  themselves  out  of  the 
operation  of  the  section  by  the  insertion  of  protective  clauses  in 
the  articles  of  association,  which  shareholders  rarely  see.  A  com- 
pany is  a  creature  of  statute,  and  it  must  be  bound  by  the  statute  to 
which  it  owes  its  existence.  A  company  cannot  frame  articles  of 
association  in  opposition  to  the  provisions  of  the  Act  of  Parliament, 
unless  authorised  by  the  Act  to  do  so.  Any  article  which  provides 
that  a  company  shall  be  carried  on  upon  terms  opposite  to  those 
specially  enacted  by  the  Act  to  which  it  owes  its  existence,  is  bad  ; 
it  is  an  attempt  to  force  upon  shareholders  conditions  at  variance 
with  the  provisions  of  the  Act,  and,  therefore,  bad. 

In  the  case  of  the  Peveril  Gold  Mines,  Limited,  the  articles  of 
association  provided  that  no  shareholder  should  present  a  petition  to 
the  company,  except  upon  certain  conditions.  A  shareholder  presented 
a  petition,  although  these  conditions  had  not  been  complied  with. 
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The  Court  of  Appeal  held  that  such  a  restrictive   clause  in  the 
articles  of  association  could  not  take   away  the  legal  rights  of  a 
shareholder  to  present  a  petition  to  wind  up,  given  to  him  by  the 
Act  of  Parliament. — Yours  faithfully, 
27,  Walbrook,  B.C.  Joel  Emanuel. 

The  Chinese  Scare. 

There  is  still  peace  in  Peking'—-'  perfect  tranquility," 
the  Empress- Dowager's  rescript  calls  it.  There  has 
never  really  been  any  serious  danger  of  peace  being 
broken.  Diplomatists  might  have  made  mistakes  ;  some 
might  have  lost  their  tempers  and  their  heads  at  the 
same  moment,  and  thus  might  have  precipitated  an 
attack  upon  China,  and  upon  one  another,  which  would 
probably  have  hastened  the  hnal  break-up  of  the  un- 
wieldy empire.  But  these  are  only  things  that  "  might 
have  been  ;  "  we  do  not  think  there  has  ever  been 
serious  risk  of  any  of  them  actually  coming  to  pass. 
There  has  probably  been  a  good  deal  more  excitement 
over  the  matter  in  London  than  in  Peking.  The 
Chinese  jiopulace  have  taken  this  Palace  revolution  with 
philosophical  indifference  from  the  outset.  It  did  not 
deeply  interest  them.  It  was  regarded  as  a  kind  of 
family  quarrel  ;  and  whether  the  Empress- Dowager  or 
the  Emperor  retained  the  reins  of  government  seemed 
of  no  consequence  to  the  Pekingese.  It  is  true  some 
of  them  did  pelt  even  grave  diplomats  and  ladies 
accompanying  them  with  mud  and  stones.  That 
seemed,  at  lirst,  very  bad  ;  and  the  Russian  minister 
sent  for  thirty  additional  Cossacks  to  guard  the  Em- 
bassy. Sir  Claude  Macdonald  lost  no  time  in  putting 
himself  on  an  equality  by  sending  for  thirty  British 
bluejackets.  This  looked  ominous,  and  in  London  was 
declared  to  be  alarming.  It  was  even  suggested  that  it 
might  be  the  beginning  of  a  joint  occupation  of  China. 
The  suggestion  was  the  merest  folly.  It  was  unheard 
of  in  Peking.  Those  who  know  China  well  hastened  to 
assure  us  that  the  habit  of  throwing  mud  at  diplomatists 
was  not  new  ;  it  was  rather  an  old-established  "  custom." 
It  had  not  been  considered  worth  a  protest  ;  the 
mudified  diplomats  sought  rather  to  hush  up  all  talk 
about  the  indignity.  But  in  the  present  case  the 
Empress- Dowager  hastened  to  apologise  ;  the  guilty 
persons,  or  individuals  supposed  to  be  the  criminals, 
have  been  punished  ;  and  profound  quiet  now  reigns  in 
Peking. 

There  has  never  been  any  excuse  for  foreign  inter- 
ference. It  would  have  been  dangerous  had  it  been 
attempted.  Indeed,  it  was  the  only  possible  source  of 
danger.  Without  that  the  Palace  coup  d'etat  merely 
ran  its  normal  course.  The  "  revolution  "  is  at  an  end. 
It  is  now  said  that  the  unfortunate  Emperor  had  hat.;hed 
a  plot  for  the  arrest  of  the  Empress- Dowager  ;  but  she 
got  wind  of  it,  and  promptly  turned  the  tables  on  his 
Majesty.  She  at  once  became  mistress  of  the  situation, 
and  contmues  so.  It  is  not  now  certain  that  even 
Li  Hung  Chang  will  be  entirely  restored  to  favour  ;  it 
IS  doiibtful  if  he  will  be  reinstated  in  his  offices.  There 
IS  not  the  slightest  proof  that  Russia  instigated  the  revo- 
lution. Indeed,  in  the  very  thickest  of  the  trouble  at 
Peking  the  rumour  went  forth  that  England  and  Russia 
had  come  to  an  agreement  about  China.  We  hope  it  is 
true,  and  incline  to  believe  that  it  is,  though  the 
present  announcement  may  be  somewhat  premature. 
An  Anglo- Russian  agreement  in  China  will  form  an 
admirable  complement  to  the  .\uglo-Gcrman  agreement 
in  Africa.  If  we  could  but  extend  our  harmony  with 
Russia  to  Asia,  it  would  be  matter  for  the  highest  satis- 
faction. That  may  yet  come.  For  the  present,  it  will 
be  very  gratifying  if  the  revolutionary  scare  in  Peking 
has  helped  to  hasten  the  conclusion  of  the  agreement 
that  has  for  sometime  been  under  negotiation  at  St 
Petersburg.  We  may  perhaps  take  it  for  granted  that 
tlie  poiiipitrlcrs  which  have  been  going  on  there  have 
helped  to  cool  somewhat  the  diplomatic  atmosphere  in 
V  ?"'^''/"  *"  '"^"'"'^  "^^*  abstinence  from  interference 
which  has  probably  averted  grave  iKMil  and  perhaps 
serious  disaster.  As  it  is  we  are  assured  officially  from 
Peking  that  perfect  harmony  reigns  at  the  Palace,  that 
the   Empress  is  only  giving   the   young    Emperor   the 


benefit  of  her  sage  advice  and  great  experience,  and 
that  proper  reforms  may  be  decreed  in  due  time.  We 
may  note  also,  for  the  calming  of  perturbed  spirits  in 
this  country,  that  the  Empress's  official  declaration  ex- 
pressly states  that  Li  Hung  Chang  since  his  dismissal 
has  abstained  from  taking  part  in  public  affairs.  The 
Empress  Dowager  seems  thus  cleverly  to  dispose  of  the 
last  excuse  for  the  forcible  interference  of  England  in 
this  Peking  Palace  row. 

QUEK.NSLAND    FlXANXE. 

The  official  statement  of  the  Treasurer  of  Queensland 
for  the  year  1897-8  has  reached  us  and  proves  interest- 
ing reading.  According  to  this  the  revenue  for  the  year 
ended  June  30  last  was  jQ'iil^^j'^S^  a"d  the  expenditure 
;^3,747,428,  showing  a  surplus  of  nearly  ;£^2 1,000.  As 
surpluses  have  been  rare  in  the  history  of  the  colony, 
this  is  naturally  considered  very  satisfactory,  and  en- 
courages the  Treasurer  to  look  for  still  greater  things  in 
the  future.  He  estimates  that  in  the  current  year  the 
revenue  will  be  ^3,882,360  or  ;£■!  14,208  more  than  last 
year,  and  as  the  expenditure  is  to  be  only  ;^3,866,507, 
he  looks  for  a  surplus  again  ne.xt  June  of  nearly 
;^  1 6,000,  all  of  which  is  very  good,  and  we  hope  the 
modest  expectation  will  be  more  than  realised.  Provi- 
sion is  duly  made  in  the  borrowing  project  to  help  it 
to  be  so.  In  the  past  year  the  amount  of  loan 
money  spent  was  ;:^937,o66,  and  there  is  still  part 
of  the  borrowings  for  that  period  to  be  paid  away, 
as  the  total  loan  appropriation  for  the  year  was 
;^i, 220,000.  In  the  current  year  the  loan  money  to  be 
asked  for  amounts  to  ;^i, 536,046,  and  really,  if  all  this  ad- 
ditional moneyis  to  be  spent  by  June  30  next,  we  think  the 
Treasurer  might  have  felt  encouraged  to  look  for  a  larger 
surplus  at  the  end  than  a  mere  ;^i6,ooo.  Out  of  the 
loan  money  railways  have  to  be  built  and  sustained, 
harbours  provided,  local  authorities  subsidised,  immi- 
grants attracted,  and  so  on — all  distributions  of  the  3 
per  cent,  fertiliser  imported  from  London  tending  to 
keep  the  well  of  riches  from  whence  taxes  are  drawn 
fully  supplied.  Did  the  Government  last  year,  we 
wonder,  receive  its  full  interest  upon  the  money  hung 
up  in  the  keeping  of  the  Queensland  National  Bank  ? 
The  railways  still  fail  to  earn  the  interest  on  the  capital 
sunk  in  them.  Even  according  to  the  generous  colonial 
book-keeping  the  deficiency  last  year  was  ^^3 16,000, 
but  if  the  country  imports  lots  of  new  "  hands,"  and  if 
the  new  railways  are  not  pushed  too  fast  or  too  far,  this 
state  of  things  may  improve.  Only  the  worst  of  it  is  that  a 
Government  like  this  must  go  on.  Did  it  stop  spending 
borrowed  money  freely  it  would  perish,  and  perhaps 
the  settlement's  "credit"  with  it. 

The  Position'  i\  Austria. 

Count  Thun,  of  course  with  the  consent  of  the 
Emperor,  is  taking  a  new  political  departure.  He  is  to 
try  to  act  with  the  majority  in  the  Reichsrath,  and  is 
reconstructing  his  Cabinet  in  accordance  with  this 
decision.  That  is  to  say,  he  is  eliminating  the  German 
element  in  the  Ministry  in  favour  of  the  Czech  element. 
This  course  has  to  some  extent  been  forced  upon  him 
by  the  resolution  of  certain  sections  of  the  Reichsrath 
to  agree  to  the  discussion  of  the  Aiisgleich  Bills,  with  a 
view,  as  is  suspected,  of  ultimately  securing  their  rejec- 
tion. This  decision  was  altogether  unexpected,  for 
the  Cabinet  fully  anticipated  that  the  German  obstruc- 
tionists would,  as  before,  refuse  to  allow  any  business  to 
be  transacted  until  the  language  ordinances  had  been 
repealed.  The  result  would  have  been  another  suspen- 
sion of  the  Reichsrath,  and  the  conclusion  of  the 
Aiisgleich  on  the  authority  of  paragraph  xiv  of  the 
constitution.  Hungary  had  at  last  approved  of 
this  course ;  but  the  agreement  to  have  the 
Bills  discussed  in  the  Reiij'hsrath  rendered  a  recourse  to 
paragraph  xiv.  difficult,  if  not  impossible.  It  was  then 
that  Count  Thun  came  to  the  resolution  of  tn,-ing  to 
rule  with  the  help  of  the  majority.  Whether  forced  or 
voluntary,  however,  the  decision  of  the  .\ustrian  Premier 
is  both  significant  and  important.  It  may  have  far- 
reaching  results.     Its  first  effect  is  to  deal  a  sharp  blow 
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at  "  Centralism,"  which  has  hitherto  been  the  basis  o£ 
Ministerial  government  in  Austria.  It  is  also  a  long 
step  towards  "  Federalism,"  which  the  Czechs  may 
ultimately  secure  if  they  use  their  present  opportunity 
with  prudence  and  sagacity. 

There  is,  however,  no  certainty  that  the  Czechs  will 
be  either  prudent  or  sagacious.  They  are  "  tickle  folk," 
these  Slavs.  The  Young  Czechs — extreme  men,  as 
their  party  name  implies — seem  at  present  inclined  to 
stand  aloof  from  the  Government  and  the  Aiisillcich 
Bills.  They  want  further  concessions  and  to  be 
assured  that  all  the  ''  Czech  demands  "  will  be  granted 
by  the  Ministry.  There  is  little  doubt  that  they  might 
carry  a  good  many  with  them,  even  if  they  were 
actively  to  oppose  the  Aiisglcich  Bills.  These  are 
not  popular  in  Austria.  It  is  contended  that  the 
Customs  agreement  gives  Hungary  too  much  at 
the  expense  of  Austria,  which,  according  to  one 
authority,  would  be  a  sufferer  to  the  extent  of 
50,000,000  fl.  But  Count  Thun  has  made  the  agree- 
ment with  Hungary.  She  will  hold  the  Austrian  Ministry 
to  their  bargain.  If  the  Reichsrath  rejects  the  Bills,  then 
the  chances  are  that  Hungary  would  declare  her 
economic  independence ;  and  in  that  case  Austria 
would  probably  be  a  sufferer  to  a  greater  extent  than 
50,000,000  H.  More  than  that,  it  would  strain  the 
already  somewhat  frail  bond  of  union  almost  to  break- 
ing. It  would  bring  the  already  rather  loosely  com- 
pacted empire  so  near  to  disintegration  that  the  life  of 
the  present  Emperor  would  be  the  only  bulwark 
against  the  final  break-up.  There  seems  little  doubt 
that  a  frank  accceptance  of  federalism  would  be  the  best 
solution  for  the  empire  at  large,  both  economically  and 
politically.  It  cannot  long  stand  as  it  is.  Federalism 
would,  of  course,  be  opposed  by  the  Germans  ;  but 
nothing  will  satisfy  them  but  the  re-establishment  of 
German  predominance,  and  that  is  impossible,  if  the 
empire  is  to  be  held  together.  If,  on  the  other  hand, 
autonomy  were  granted  to  Bohemia,  the  Czech  deputies 
would  most  probably  rally  to  the  Government,  which 
would  have  an  assured  majority,  and  might  then  proceed 
with  measures  for  strengthening  the  empire,  in  spite  of 
German  obstruction.  That  way  only  seems  to  lie 
salvation  for  Austria-Hungary. 


Germany  axd  Africa. 

There  is  deep  depression  at  Pretoria.  Dr.  Leyds' 
mission  to  Berlin  has,  though  he  tries  to  explain  it 
away,  failed.  Germany  has  turned  her  back  upon  the 
Transvaal.  The  Emperor  was  "  not  at  home  "  when 
Dr.  Leyds  called,  though  he  has  since  had  a 
formal  interview  with  his  Majesty  to  present  his 
credentials.  The  doctor  could  not  see  the  Foreign 
Minister — only  his  deputy  ;  and  all  that  he  had  to  say 
was  curtly  to  request  that  Dr.  Leyds  and  his  friends 
would  cease  from  "  agitating  in  the  German  papers ''  ! 
Remonstrance  was  vain  ;  the  Deputy-Minister  had 
carried  out  his  instructions  ;  there  was  nothing  more  to 
be  said.  So  Dr.  Leyds  left,  sadly  meditating  ;  and  now 
that  the  news  has  reached  Pretoria,  little  wonder  that 
there  is  official  wailing,  and  perhaps  some  "  gnashing  of 
teeth."  Yet  what  vi^ould  President  Kruger  and  the 
Pretorian  officials  have — what  could  they  expect  ?  The 
Jameson  Raid  was  a  monstrous  iniquity  ;  it  evoked 
widespread  sympathy  with  the  Boers  ;  but  the 
Transvaal  Government  seem  to  have  made  the 
mistake  of  supposing  that  they  might  continue 
enjoying  that  sympathy  while  ruling  their  little 
republic  as  if  it  were  a  big  autocracy.  We  can 
understand,  and  do  not  marvel  at,  their  antipathy 
to  Mr.  Cecil  Rhodes  and  his  co-conspirators  ;  but 
when  that  is  made  the  excuse  for  refusing  every 
bit  of  reform  asked  for  by  the  Uitlanders  ;  for 
manipulating  the  mines  in  the  interest  of  the  Boer 
Government ;  for  maintaining  the  dynamite  monopoly, 
and  for  carrying  out  shady  subterranean  financial 
schemes,  it  is  not  strange  that  sympathy  weakened,  and 
that  even  the  German  people  and  Government  got  tired 
of  the  stolid  noil  possumns  of  President   Kruger.     For 


there  are  not  a  few  Germans  in  the  Transvaal.  They, 
too,  are  among  the  Uitlanders  who  asked  for  reforms, 
and  were  refused.  Their  protests  reached  home,  and 
have  been  listened  to  as  among  the  interests  which 
Germany  has  to  safeguard  in  South  Africa.  President 
Kruger  has  so  acted  that  he  has  no  friends  among  the 
Uitlanders.  It  was  open  to  him  to  have  done  very 
differently.  Had  he  listened  to  complaints,  and  shown 
some  desire  to  remove  the  grounds  for  them,  un- 
doubtedly he  would  have  raised  up  some  supporters  and 
defenders  even  among  the  Uitlanders  who  would  have 
stood  by  him.  As  it  is  they  seem  to  a  man  to  be  against 
him.  In  thinking  of  the  Republic  only  as  a  Boer 
institution,  with  no  obligations  to  the  men  who  have 
done  so  much  to  endow  it  with  the  great  prosperity 
which  it  has  enjoyed.  President  Kruger  seems  to  have 
placed  the  Republic  itself  in  jeopardy.  The  position 
may  not  yet  be  irretrievable  ;  but  it  must  soon  become 
so  if  the  President  and  the  Boer  Government  do  not 
change  their  tactics.  Dr.  Leyds'  failure  may  even 
prove  beneficial  if  it  opens  the  eyes  of  the  Boers  to  that 
necessity. 

We  are  still  in  the  dark  as  to  the  exact  terms  of  the 
Anglo-German  agreement,  but  we  may  pretty  safely 
infer  their  general  aim  and  scope  from  the  comments 
appearing  in  the  German  official,  semi-official,  and 
non-official  journals.  It  seems  very  clear  that  the 
agreement  affects  only  Africa.  The  quiet  "  lease  "  or 
purchase  of  Delagoa  Bay  by  Great  Britain  will  pro- 
bably be  what  we  may  call  the  first-fruits  of  that  agree- 
ment. Not  that  Germany  could  have  held  us  out  of 
that  acquisition  whenever  Portugal  was  disposed  to  part 
with  the  Bay  ;  but  Germany  might  easily  have  thrown 
difficulties  in  the  way,  and  have  made  the  negotiations 
harassing  and  even  dangerous  to  the  harmony,  let  us 
say,  of  the  two  nations.  We  may  now  safely  conclude 
that  Germany  cordially  accepts  this  acquisition,  though 
possibly  she  has  been  able  to  exact  conditions,  the 
nature  of  which  is  still  kept  a  strict  secret.  But,  how- 
ever that  may  be,  it  is  certain  that  the  acquisition  of 
Delagoa  Bay  by  Great  Britain  will  not  be  a  "  pleasant 
surprise "  for  the  Government  of  the  Transvaal.  It 
was  by  that  Bay  that  President  Kruger  hoped  to  give 
checkmate  to  England  in  South  Africa ;  and  there 
seems  little  doubt  that  he  counted  on  the  assistance  of 
Germany  in  playing  that  game.  But  the  Berlin 
official  and  semi-official  newspapers  are  now  constantly 
reiterating  that  Germany  has  no  direct  interest 
in  the  Transvaal.  Whatever  else  the  Anglo-German 
agreement  may  contain,  we  may  be  sure  that  it  will 
make  it  plain  to  the  Boers  that  they  need  no  longer 
count  on  even  "  moral  "  support  from  Germany.  What 
qnidpio  quo  Germany  may  have  been  promised  is,  as  we 
have  said,  still  a  secret ;  but,  whatever  it  is,  it  has  been 
sufficient  to  induce  the  Berlin  Government  to  turn  its 
back  upon  its  old  friends,  and  to  agree  to  work  har- 
moniously with  Great  Britain  in  Africa  generally.  It  is 
no  doubt  an  awkward  change  for  President  Kruger  and 
his  Government.  But  with  a  httle  wisdom,  and  some 
more  width  of  political  view,  they  may  successfully 
overcome  the  difficulties  it  raises  in  their  path. 

As  to  Germany's  commercial  interests  in  Africa,  Mr. 
Consul-General  Ward's  report  on  the  extent  and 
character  of  the  trade  between  Hamburg  and  Africa 
gives  us  a  fair  notion  of  them.  They  are  at  least  growing. 
This  trade  began  its  more  rapid  development  only  about 
ten  years  ago.  The  average  annual  value  of  the  imports 
from  all  parts  of  Africa  during  the  five  years  1881-85 
was  only  about  ^795,000,  while  in  the  five  years  1891-95 
the  annual  average  had  risen  as  high  as  ;^2,575,ooo. 
The  increase  in  the  exports  from  Hamburg  to  Africa 
has  been  even  more  remarkable,  for  while  in  1891  the 
total  value  was  ;£i,957,9i8,  in  1897  it  was  as  high 
as  ;^3,274,022.  The  amount  is  not  very  imposing  in 
itself.  The  African  trade  may,  probably,  never  become 
very  imposing.  But  the  modern  cry  is  for  "  colonial 
expansion  " — "  pegging  out  claims  for  posterity."  It  has 
not  been  a  paying  business  ;  it  is  doubtful  if  ever  it  will 
become   so  in  the  way  it  is  now  generally  managed. 
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Even  the  shipment  of  the  goods  that  go  to  Africa 
from  Hamburg  is  rather  a  costly  business  for  the  State. 
The  direct  seaborne  trade  between  Hamburg  and 
the  Atlantic,  Mediterranean,  and  Indian  Ocean  ports  of 
Africa  is  practically  in  the  hands  of  eight  British  and 
German  steamship  companies.  The  German  East 
Africa  Line  is  subsidised  to  the  extent  of  ^^45,000  a 
year.  It  probably  could  not  exist  without  it  ;  but  in 
return  it  offers  special  advantages  to  German  exporters, 
who  have  thus  a  virtual  monopoly  of  the  Hast  African 
trade.  Perhaps  no  competition  is  possible  ;  but  it  is 
signilicant  that  our  own  South  African  "  shipping  ring  " 
connives  at  the  monopoly — doubtless  for  "  value  re- 
ceived " — heedless  of  the  interests  of  British  shippers 
and  exporters.  But  as  German  trade  in  Africa — in  most 
parts  of  it — is  still  growing,  we  may  be  sure  that  the 
Imperial  Government  will  go  on  "  encouraging  "  it  by 
prohibitive  preferential  rates  and  subsidies  without 
counting  the  cost.  Protectionist  countries  never  do  count 
the  cost  in  such  cases.  But,  at  any  rate,  looking  at  our 
own  and  Germany's  interests  in  Africa  generally,  it 
seems  better  that  we  should  come  to  a  working  agree- 
ment with  her — even  if  it  be  a  shock  to  Pretoria — 
than  have  her  as  an  irritated  and  "  nagging  "  political 
opponent  as  well  as  an  energetic  commercial  com- 
petitor. 

Tea  Shares. 

There  is  a  tendency  at  the  moment  to  say  that 
matters  are  improving  in  regard  to  Indian  tea  shares. 
A  tendency  is  a  rather  peculiar  thing,  but  we  must 
confess  that  reasons  for  such  an  improvement  are  not 
very  apparent.  The  Indian  exchange  throughout  the 
year  has  been  much  harder  thrui  in  1897,  and  what  is 
worse  still,  the  price  of  tea  is  distinctly  lower.  Since 
June  I,  when  the  new  season  commenced,  the  sales  of 
Indian  tea  from  the  leading  districts,  and  the  average 
prices  obtained,  compared  with  last  year  as  follows  : — 


No.  of 

Packages. 

Price. 

1897. 

1898. 

1897.         1898. 

d.         a. 

Assam      

.  120,916 

126,859 

1 108      1034 

Dooars     

■     35,257 

36,045 

754       7-31 

Cachar  and  Sylhet.. 

.     65,481 

38,631 

674       574 

Darjeeling       

.     25,692 

29,762 

11-29        "'47 

Teiai 

.       7,871 

5,659 

7-13          618 

Travancore     

.     12,223 

13,591 

634           6l2 

With  the  exception  of  Darjeeling,  there  is  no  instance 
of  improvement  amongst  the  companies  in  these  im- 
portant districts,  and,  as  a  rule,  considerable  declines  in 
value  are  shown.  Better  tea  may  be  coming  along,  but 
so  far  prices  have  failed  to  be  maintained,  and  about 
one-iifth  of  the  year's  business  has  already  been 
done.  Of  course,  we  are  not  saying  that  some 
of  the  higher  class  shares  may  not  be  worth 
picking  up  at  present  prices,  but  we  fail  to  see 
how  people  can  luid  a  change  for  the  better  in  the 
state  of  affairs  since  the  season  began.  Those  who  buy 
shares  now  may  do  well,  but  they  must  be  prepared  for 
another  "lean  year,"  and  the  poorer  the  management  of 
a  company,  the  more  it  will  feel  the  strain  of  hard  times. 
The  prices  of  Ceylon  teas  have  been  a  little  better  main- 
tained, and  taking  sales  since  January  i,  the  average 
price  has  been  775d.  per  lb.,  as  against  7"63d.  per  lb.  in 
1897. 

NovELi.o  &  Company,  Limited. 

It  has  been  pointed  out  to  us  that,  judged  by  the  scale 
of  allotments  the  issue  of  preference  shares  was  well 
subscribed.  Of  this  we  can  of  course  have  no  direct 
knowledge,  but  in  that  case  it  is  remarkable  to  Hnd  more 
than  half  the  issue  in  a  few  names.  The  vendors  certainly 
took  _^''45,ooo  in  shares  in  part  payment,  but  that  does 
not  explain  the  remarkably  large  holdings  of  other 
people,  presumably  closely  idcntihed  with  the  creation 
of  the  company. 

Consolidated  Ti:a  and  Lands. 
Messrs.  James  Finlay'&  Co.,  as  secretaries  of  this 
company,  it  seems,  are  issuing  a  statement  to  share- 
holders, who  have  grown  uneasy  regarding  the  financial 
position  of  the  concern.  In  this  thev  lay  chief  stress 
upon  the  fact  that  the  heavy  borrowing,  and  their  sys- 


tem of  financing  the  newly-planted  area,  were  antici- 
pated in  the  prospectus.  That,  however,  does  not  make 
affairs  any  better,  nor  will  it  bring  the  balance-sheet 
into  a  healthier  condition.  According  to  the  official 
statement,  Messrs.  James  Finlay  &  Co.  "  place  their 
surplus  capital,  of  about  X6oo,ooo,  at  the  service  of  the 
tea,  or  other  companies,  tor  whom  they  act."  'Well,  we 
should  like  to  know  upon  what  terms  this  assistance  is 
rendered.  Nothing  in  the  report  will  tell  any  one  a  scrap 
of  news  regarding  this,  and  yet  these  interest  charges  may 
be  sucking  the  very  life  out  of  the  concern.  We  presume 
the  Champdany  Jute  was  one  "  of  the  other"  companies 
that  received  a  like  favour  from  James  Finlay  &  Co. 
and  its  fate  has  been  a  miserable  one.  Shareholders 
should  remember  that  it  is  easy  to  borrow  but  often 
difficult  to  pay  back,  and  one  of  the  worst  features  of 
British  tea-growing  companies  has  been  the  manner  in 
which  agents  in  India  have  often  flourished  at  the  ex- 
pense of  the  British  investor.  The  secretaries  wind  up 
their  epistle  with  the  following  sentence  : — "  Enclosed 
we  hand  you  copy  of  the  Irish  Investors'  Guardian  of  3rd 
instant,  containing  an  article  on  this  company  and  the 
Amalgamated  Tea  Estates  Campany,  Limited,  and,  after 
perusal,  if  there  should  be  any  other  point  on  which  you 
should  desire  information  please  let  us  know."  So  the 
Irish  Investors'  Guardian  articles  have  thus  an  avowed 
official  sanction,  and  we  wonder  what  the  market  will 
think  about  this  board  having  to  subsidise  a  little  Irish 
paper  in  order  to  impress  the  public  with  the  soundness 
of  its  methods  of  management.    We  don't  like  it  at  all. 

The  Position  of  Copper. 
The  statistics  of  copper  for  September  show  that  the 
visible  stock  of  the  metal  then  stood  at  the  lowest  total  for 
a  great  many  years  past.  Whether  it  be  the  development 
of  electrical  undertakings,  shipbuilding  or  other  causes, 
the  supplies  of  copper  for  the  last  few  years  appear  to 
have  been  insufficient  for  the  demand.  Since  the 
exploits  of  the  French  syndicate  there  has  always  been 
a  tendency  to  distrust  copper  statistics,  but  the  decline 
in  stocks  has  been  gradual,  and  there  has  been  no 
apparent  effort  to  manipulate  the  figures  in  an  extrava- 
gant or  unusual  fashion.  The  following  tables  give  a 
bare  outline  of  the  position  : — 

Prictof 
Supplies  in    Deliveries  Copper 

Stock.         Month.        in  Month.  per  Ton. 

September  30.  Tons.  Ton's.  Tons.  £     ».    (L 

1898 27,583  20,657  21,471  52  6  3 

1897 33,759  18,133  17,641  49  2  6 

1896 34,087  16,468  17,753  47  15  o 

1895 52,843  8,471  11,060  46  7  6 

In  the  four  years  the  stock  has  fallen  nearly  one-half, 
and  yet  supplies  have  doubled  in  the  time,  and  it  is 
entirely  due  to  the  expansion  in  deliveries  that  the 
decline  in  stocks  has  come  about.  Every  source  of 
supply  save  Chili  shows  increase,  but,  excepting 
Australia,  the  rate  of  increase  has  diminished  in  the  last 
year  or  two,  as  the  following  figures  will  show  : — 


Nortfi  America 
Spain  and  Portugal. 

Chill 

Australia       

Other  countries 

Total 


Supplies  during  year  ending  September  3Ck 

i89«.  '897.  1898. 

Tons.  Ton*.  Toot. 

105,963  133604  129,995 

15,292  22,737  23,279 

23,550  21,550  23,950 

9,60.  >  10.500  14450 

28,47s  36,215  34.737 


,       i8j,883  224,606  226431 

Now  that  American  supplies  appear  to  be  kept  within 
bounds,  the  future  must  rest  to  a  certain  extent  with 
Australia,  and  if  the  deposits  there  are  as  large  as  is 
imagined,  the  state  of  affairs  may  yet  be  changed  in 
favour  of  consumers.  Failing  that,  it  seems  not  impro- 
bable that  copper  will  advance  a  little  further  in  price. 
Speculators  can  make  it  so  if  they  like. 


Critical     Index    to    New    Investments. 

CONSOLIDATED  LOXDOX  PKOPERTIKS,  LIMITED, 
The  object  of  this  undertaking  is  to  acquire  long  leasehold  proper- 
ties, comprising  16  shops,  385  sets  of  offices  or  chambers,  and  386  re- 
sidential flats  in  the  City  and  West  End  of  London,  valued  by  Vigers 
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&  Co.,  en  bloc,  at  ;/^626,33i.  This  amount  is  the  purchase  price 
fixed  by  the  vendors  and  promoters,  who  want  as  much  as 
:£526,33l  of  it  in  cash,  and  only  the  odd  ^100,000  in  shares.  The 
company,  it  is  said,  starts  with  a  cash  working  capital  of  £^8,000,  and 
will  have  a  fund  in  hand  of  £5,669  for  further  improvement  of  the 
properties.  Of  the  entire  capital  of  ;^640,ooo,  4  per  cent,  first  mort- 
gage debenture  stock  represents  ;f36o,ooo  ;  54  per  cent,  cumul- 
ative preference  shares  of  £s  each  £180,000,  and  ordinary  shares  of 
;^5  each  ;,f  100,030.  The  latter  are  taken  by  the  vendors,  and  the 
rest  of  the  capital  is  offered  at  par.  Policies  will  be  effected 
providing  for  the  redemption  of  the  debenture  stock 
at  Ipar  in  seventy  years,  and  the  preference  shares  at  par  in 
eighty  years,  the  amount  required  for  this  purpose  and  for  deben- 
ture stock  and  preference  interest  being  £25,927,  against  which  the 
net  revenue,  before  allowing  for  cost  of  management  and  landlord's 
repairs,  on  the  basis  of  actual  occupation  on  June  24  last  amounted 
to  £39.282,  so  the  real  margin  cannot  be  large.  It  would  be 
interesting  ti  know  what  this  miscellaneous  collection  of 
property  cost  the  vendors,  as  the  profit  they  are  making,  we  should 
say,  must  be  pretty  substantial.  As  to  the  valuation,  it  is  quite 
likely  that  time  will  prove  it  to  be  much  too  high  ;  while,  on  the 
other  hand,  the  working  capital  seems  inadequate.  We  d(J  not 
favour  this  sort  of  promotion  at  any  time,  and  admire  this  particular 
sample  of  it  less  than  some. 

LONDON  ROAD  CAR  COMPANY. 

There  is  already  in  existence  £60,000  redeemable  4  per  cent,  first 
mortgage  debenture  stock  of  this  company,  which  stands  in  the 
market  at  the  wide  quotation  of  105-110.  The  directors  now  offer  a 
further  issue  of  £90,000  of  the  same  stock  at  the  price  of  105  per 
cent.  It  will  rank  pari  fassii,  and  will  be  redeemable  after  January  i, 
1907,  on  si.x  months' notice,  as  no  per  cent.  The  stock  is  a  first 
charge  on  the  freehold  and  leasehold  properties,  valued  at  £173,387, 
and  a  floating  charge  over  the  other  assets,  which  stood  in  the  t)ooks 
at  cost,  on  June  30  last,  at  £286,838.  Dividend  for  1895  was  6  per 
cent.  ;  for  1896,  7J  per  cent.,  and  for  1897  (including  bonus),  9  per 
cent.,  while  for  the  first  half  of  this  year  it  was  8  per  cent.  The 
annual  charge  for  interest  on  the  two  issues  of  debenture  stock  will 
be  £6,000,  whereas  the  revenue  for  the  year  1897  was  £43,702. 
The  stock  would  therefore  seem  to  be  a  good  investment  for  those 
satisfied  with  a  yield  of  2\  J  per  cent.,  but  we  are  nowise  deeply 
enamoured  of  these  omnibus  company  valuations,  and  should  like  to 
know  the  length  of  the  leases  of  the  various  properties  put  under 
mortgage  ;  also  what  has  been  written  off  the  other  assets,  'buses, 
horses,  &c.,  as  a  regular  thing.  Recent  dividends  seem  to  us  to 
have  been  expanding  too  fast  for  prudence.  It  might  have  been 
better  to  have  distributed  less  and  had  no  mortgage. 
THE  (NEW)  N.  A.  P.  WINDOW  COMPANY,  LIMITED 
We  may  say  at  the  outset — as  the  advertisement  ir.e  itioned  in  last 
week's  issue— that  N.A.P.  stands  for  National  Accident  Prevention,and 
thus  satisfy  much  wondering  and  curiosity.  The  company  isiformed  to 
buy  from  the  vendor  company  seventeen  British  patents  of  several 
inventions  of  a  window-accident  prevention  character.  The  windows 
are  described  as  numerous,  and  suited  to  every  type  of  building  ; 
they  are  being  used  in  most  important  buildings,  and  are  applicable 
to  existing  as  well  as  to  new  structures  at  a  low  cost.  It  is  stated 
that  works  equipped  with  the  necessary  joinery  machinery  for 
carrying  on  a  large  business  are  ready  for  immediate  occupation, 
and  all  the  foreign  patent  rights  are  acquired,  it  being  intended 
to  form  a  subsidiary  company  for  their  purchase.  The 
capital  is  £200,000  in  £[  shares,  of  which  120,000  are  ordinary 
and  80,000  6  per  cent,  cumulative  preference,  and  80,000  shares  of 
each  class  are  offered  for  subscription  ;  while  the  purchase  price  is 
£150,000,  including  £40,000  in  ordinary  shares.  Considering  the 
large  number  of  window-cleaning  accidents  which  take  place  in 
the  year,  the  new  windows  will,  no  doubt,  be  largely  patronised,  if 
only  from  the  humanitarian  point  of  view  ;  but  it  has  to  be  proved 
yet  that  the  company  can  earn  fair  dividends  on  such  a  large 
capital.  Its  amount  alone  would  cause  us  to  be  doubtful  about  the 
future,  and  we  do  not  much  care,  either,  for  the  circumstance  that 
the  new  company  is  to  buy  business,  patents,  andleverything  from 
another  company. 

BLENKHORN,  RICHARDSON,  &  CO,  LIMITED, 
Is  formed  to  acquire  the  businesses  of  Blenkhorn,  Richardson, 
&  Co.,  Limited,  and  William  Kedie  &  Co.,  both  woollen  and  worsted 
cloth  manufacturers  of  Hawick,  N  .B.,  and  Golden-square,  London. 
The  business  of  Blenkhorn,  Richardson,  &  Co.,  was  established 
eighteen  years  ago,  while  the  business  of  William  Kedie  &  Co.,  of 
which  Mr.  John  Farrar  Blenkhorn  is  the  sole  proprietor,  has  been 
carried  on  under  distinct  management.    In  order  that  this  firm  may 


retain  its  individuality  a  subsidiary  company  will  beformed  to  carry 
on  its  business  separately,  under  the  title  of  Kedie,  Darling,  &  Co., 
Limited,  but  all  the  shares  in  it  will  be  held  by,  or  on  behalf  of,  the 
new  company.  The  capital  is  £180,000,  comprising  £35,000  45  per 
cent,  first  mortgage  debenture  stock  ;  £45,000  in  6  per  cent,  cumu- 
lative preference  shares  of  £5  each, and  £100,000  in  ordinary  shares  of 
£5  each,  and  applications  are  invited  at  par  for  all  the  debenture 
stock  and  6,000  of  the  preference  shares.  Of  the  purchase  price  of 
£99.670  the  vendor  takes  £34,670  in  cash,  and  £50,000  in  ordinary, 
and  £15,000  in  preference  shares.  Profits  for  five  years  ended 
July  31,  1898,  are  given  separately,  the  average  being  £14,748  per 
annum.  A  dividend  of  10  per  cent,  on  the  ordinary  shares  is  men- 
tioned as  probable,  and  the  dividend  is  not  to  exceed  this  figure 
until  a  reserve  fund  of  £30,000  has  been  accumulated.  We  do  not  see 
what  the  object  of  the  promotion  is,  but  judging  from  past  profits, 
which  are  sufficient  to  cover  the  debenture  stock  interest  eight  times, 
and  the  preference  dividend  four  times  over,  the  stock  offered  might 
turn  out  to  be  a  fair  investment. 

R.  &  W.  H.  SYMINGTON  &  CO.,  LIMITED. 
This  undertaking  is  formed  to  give  investors  an  opportunity  to 
take  an  interest  in  a  corset  manufacturer's  business  at  Market 
Harborough,  Rugby,  Leicester,  and  elsewhere.  It  has  been  carried 
on  for  many  years,  and  is  conveited  into  a  limited  company  for 
family  reasons,  the  death  of  two  of  the  partners  rendering  a  re- 
adjustment of  the  capital  necessary.  The  property  taken  over  is 
valued  at  £137,757,  of  which  stock  represents  £35,000 ;  book 
debts  (it  does  not  say  guaranteed),  £15,000  ;  and  goodwill, 
trade-marks,  &c.,  £30,000.  The  vendor,  W.  H.  Symington, 
is  the  promoter,  and  fixes  the  purchase  price  at  £130,000, 
of  which  £75,000  will  be  paid  in  cash.  Of  the  share 
capital  of  £130,000  in  £1  shares,  75,000  are  five  per  cent, 
cumulative  preference,  and  the  remainder  ordinary  taken  by 
the  vendor.  So  far  the  prospectus  seems  satisfactory,  but 
on  the  matter  of  profits  the  information  is  not  as  it  should  be.  No 
figures  are  given,  but  two  firms  of  chartered  accountants  certify 
that  from  January  i,  1890,  to  August  20,  1898,  the  profits  for  each 
year  have  been  sufficient  to  pay  twice  over  the  amount  required  for 
interest  on  the  preference  shares  now  offered.  We  may  assume, 
therefore,  that  profits  have  been  about  £8,000,  which  makes  the 
purchase  price  of  £130,000  look  very  high.  In  the  absence  of 
details,  which  ought  to  be  given  in  every  prospectus,  we  should 
feel  disposed  to  leave  the  shares  to  the  good  people  of  the  Midlands, 
who  know  all  atwut  stays. 

J.  G.  SWALES  &  CO.,  LIMITED. 
This  is  a  two-director  company,  and  was  formed  in  1891  to 
acquire  a  business  of  brewers  carried  on  at  Salford,  in  Lancashire. 
The  share  capital  is  £52,740,  and  there  is  now  offered  through  the 
National  Provincial  Bank  of  England  an  issue  of  £50,000  4J  per 
cent,  first  mortgage  debenture  stock  at  102J  per  cent.  It  will  be 
redeemable  after  1914  at  no  per  cent,  on  six  months' notice,  and 
will  be  secured  upon  assets  valued  at  £109,736,  while  the  profits  of 
the  business  for  the  three  years  ended  August  13,  1898,  are  stated  at 
£4,509,  £4,516,  and  £5,084.  This  must  be  a  very  small  brewery, 
and  some  local  knowledge  is  necessary  to  judge  of  the  merits  of  the 
stock  offered.    We  do  not  possess  that  knowledge. 

MORECAMBE  ROYALTY  THEATRE,  LIMITED. 
The  capital  of  this  little  venture  is  £14,000  in  £1  shares,  consisting 
of  8,000  6  per  cent,  cumulative  preference,  and  6,000  ordinary.  It 
is  formed  to  acquire  freehold  business  premises  and  the  newly- 
erected  theatre,  the  profits  from  which  are  estimated  at  £2,150. 
Properties  are  valued  at  £22,000,  yet  the  vendor  is  willing  to  take 
£13,500,  including  £8,000  in  cash.  But  there  is  a  first  mortgage  of 
£8,000  at  4i  per  cent,  on  the  properties.  The  company  will  com- 
mence with  a  working  capital  of  £500,  which  we  should  hardly 
think  sufficient  to  run  a  theatre  with.  And  the  estimate  of  income 
is  based  on  the  business  done  since  the  theatre  was  opened  last 
April,  which,  of  course,  would  cover  the  full  holiday  season.  What  a 
theatre  at  Morecambe  can  expect  to  do  in  the  winter  we  fail  to  see. 
If  we  were  shareholders  we  should  never  feel  at  rest  until  the 
mortgagee  was  paid  off. 

JAMES  DEUCHAR,  LIMITED. 
This  is  a  new  company  created  to  take  over  the  old  one,  whose 
balance-sheet  reached  us  the  other  day.  It  is  to  have  a  share 
capital  of  £350,000,  and  a  debenture  debt  of  £25o,ooo,making  £600,000 
'n  all.  Of  the  shares,  which  are  all  £10  shares,  15,000  are  to  carry 
a  5  per  cent,  cumulative  preference  dividend,  and  the  other  20,000 
will  be  ordinary  shares.  The  vendor  company  takes  the  whole  of  both 
classes  of  shares  in  part  payment,  thus  at  one  stroke  raising  this 
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form  of  its  capital  from  ;^l40,ooo  to  £350,000.  Of  the  debentures, 
;£i46,goo  go  in  redemption  of  tlie  debenture  stock  in  the  old  com- 
pany, of  which  the  amount  is  Xi30|Opo  '"  4i  P*^""  cent,  stock 
"redeemable  after  Aujjust  i,  1914,  at  no,"  on  six  months' 
notice.  Is  it  to  be  paid  off  in  new  stock  at  the  same 
high  premium  on  liquidation  ?  Kor  the  entire  ;f6oo,ooo  the  new 
company  is  to  become  possessed  of  a  freehold  brewery  with 
adjuncts  in  Sunderland  and  seventy-six  "  hotels  and  licensed 
houses  " — forty-one  of  which  are  freehold — trade,  loose  plant,  stock  in 
hand,  cash,  &c.,  valued  by  Collier  &  Bowdich,  at  £6i(>fi^S,  without 
counting  goodwill.  This  looks  generous,  but  we  do  not  see  how 
tlie  value  of  the  property  and  business  can  have  grown  so  much  in 
a  few  years.  And  is  not  sixteen  years'  purchase  of  the  profits  of 
last  year  rather  a  high  price  to  pay  in  any  case  ? 


Company  Reports  and   Balance-Sheets. 

*,*  The  Eilitvr  will  he  much  oblif<cil  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  fonvard  copies  of  Reports  and 
lialancc-Shccts  direct  to  the  Office  of  Thv.  Invkstors'  Kf.vikw, 
Norfolk  Honse,  Norfolk-street,  W.C,  so  as  to  insure  prompt  netice 
in  Ihtse  columns. 

UNITED  STATES  RAILROADS. 
St.  Louis  and  San  Fran'cisco  Railroad. — The  gross  receipts  of 
this  line,  which  is  now  1,282  miles  long,  an  increase  of  eighty  miles 
on  the  year,  amounted  to  §6,886,467  in  the  year  ended  June  30  last, 
being  an  increase  of  .'?893,ooo  on  the  previous  year.  Expenses  came 
to  $4,030,109,  or  §546,000  more.  The  percentage  of  expenses  to 
income  was  5852  per  cent.,  somewhat  higher  than  in  1896-7,  but 
less  than  1895-6.  Including  interest  and  dividends  received,  and 
the  income  from  the  land  department,  the  net  revenue  was 
$2,926,118,  and  after  meeting  interest  on  bonds,  taxes,  &c.,  and 
paying  the  full  4  per  cent,  on  the  first  preferred  stock,  together  with 
I  per  cent,  on  the  second  preferred,  as  against  only  2  per  cent,  on 
the  first  preferred  alone  in  1897,  a  surplus  of  $326,445  was  left  to 
carry  forward.  During  the  year  the  funded  debt  of  the  company 
was  increased  by  .$1,891,250,  but  the  whole  of  this  does  not  represent 
new  money  put  into  the  property,  as  §1,500,000  of  the  amount  was 
issued  against  the  purchase  of  the  South  Western  division.  The 
■  net  increase  in  the  bonded  debt,  this  included,  was  §1,818,250.  An 
arrangement  has  been  entered  into  with  a  group  of  St.  Louis  capi- 
talists to  take  over  the  working  of  the  St.  Louis  and  Oklahoma  City 
Railroad  Company,  which  they  are  building,  when  it  is  completed. 
The  enlire  capital  stock  of  that  branch  is  to  be  bought  by  the  St. 
Louis  and  San  Francisco  Company  for  §200,000,  and  the  new  line 
will  make  the  San  Kiancisco  company's  line  division  part  of  a 
through  line  to  Oklahoma  City.  As  on  all  American  railroads,  a 
great  deal  of  improvement  work  is  going  on  in  the  shape  of  laying 
down  heavier  rails,  putting  up  solid  bridges  in  the  place  of  tem- 
porary ones,  and  so  on.  So  far  these  improvements  have  been  met 
out  of  the  new  equipment  and  improvement  fund,  furnished  by  the 
reorganisation  committee.  Hereafter  the  money  must  be  found  by 
the  sale  of  consolidated  mortgage  bonds,  but  this  cannot  exceed  an 
issi»e  of  $300,000  per  annum. 

MissoiRi,  Kansas,  and  Texas  Railroad. — The  mileage  of  this 
property  remains  unchanged,  at  2,197  miles.  In  the  year  ended 
June  30  last,  the  gross  earnings  were  $12,047,237,  an  increase  of 
8569,000  on  the  previous  year.  Expenses  amounted  to  §8,182,388, 
pr  ^iSSfO""  Ifss.  The  percentage  of  expenses  to  receipts — expenses, 
in  this  instance,  including  taxes,  which  they  did  not  in  the  case  of 
the  St.  Louis  and  San  Francisco  Railroad— amounted  to 68  percent., 
as  against  73  per  cent,  in  1896-97.  The  full  interest  was  met  on  the 
bonded  debt  of  the  company,  and  all  rentals  paid  out  of  the  net 
income  of  $3,933,939  ;  and  a  small  surplus  of  §474,758  was  left  to 
carry  forward,  against  a  deficit  of  $149,000  on  the  previous  year. 
These  results  may  be  considered  good,  since  the  company  had  to 
encounter  several  troubles  during  the  year.  There  was  the  yellow 
fever  epidemic  in  the  summer  of  1S97,  and  an  unprecedented  Hood 
in  the  Indian  territory  stopped  the  traffic  on  the  main  line  for  nine 
days.  Nevertheless,  both  the  goods,  tonnage,  and  the  number  of 
passengers  increased  in  a  sensible  proportion,  and  better  still,  the 
company  received  rather  fuller  remuneration  on  its  tonnage  than  in 
the  previous  year.  The  difference  is  only  ,S,i!j  of  a  cent  per  ton 
per  mile,  but  it  is  something  to  see  any  improvement,  however 
minute.  The  president,  Mr.  Rouse,  appears  to  be  of  opinion  that 
the  Act  of  Congress  passed  in  June  last,  providing  for  the  division 
and  allotment  of  the  lands  of  the  Indian  nations  among  individual 
Indian  citizens,  does  not  affect  the  company's  land  grants  in  that 
quarter,  and  he,  perhaps,  is  right  in  holding  this  view. 

COLONIAL  AND  FOREIGN  RAILWAYS. 
The  Grand  Trunk  Railway  Company  of  Canada.— In  the 
half-year  ended  June  30  last  this  company  earned  ;{," 1, 87 1, 734,  at  a 
cost  of  ;{;i, 243,883,  or  66.46  per  cunt,  of  the  receipts,  as  compared 
with  6s, 1 2  per  cent,  in  the  corresponding  half  of  1897.  On  the 
actual  work  of  the  road,  therefore,  the  net  profit  was  j£'627,850, 
being  an  increase  of  about  ,,fo8,ooo.  In  addition  to  the  net  revenue 
from  the  business  the  income  account  is  credited  with  interest 
received  from  various  securities  held  so  that  it  is  brought  op  to 
£730,672  in  all  or  ;i77,ooo  more  tlian  in  the  corresponding  half-year. 
Rents,  interest  on  debenture  stocks,  and  other  charges,  tix)k  £'593,345, 
and  £30,674  had  to  be  advanced  to  pay  the  interest  in  the  tx)nds  of 


the  Chicago  and  Grand  Trunk  and  the  Detroit,  Grand  Haven  and 
Milwaukee  lines,  so  that  altogether  ^624,020  of  the  net  revenue 
was  absorbed,  leaving  a  surplus  of  £106,652.  Out  of  this  surplus 
the  full  half- Year's  dividend  was  paid  on  the  guaianteed  stock, 
leaving  a  balance  of  £2.271  to  be  carried  to  the  new  half-year. 
As  in  the  corresponding  half-year  the  amount  left  after  meeting 
fixed  charges  was  only  £2.709,  it  follows  that  the  improvement  in 
the  net  revenue  in  the  past  six  months  was  about  ;f  104,000.  This 
improvement  has  taken  place  in  the  teeth  of  a  bitter  fight  between 
the  company  and  the  Canadian  Pacific  Company,  the  effects  of 
which  are  to  be  seen  in  the  decrease  of  Jd.  in  the  average  rate  of 
freight  received  per  ton,  and  of  2|d.  in  the  average  fare  per  passenger. 
The  directors  express  the  hopethat  this  conflict  may  soon  be  brought 
to  an  end,  since  the  differences  between  the  Canadian  Pacific  and 
its  American  rivals  have  been  adjusted.  Dur,ing  the  six  months 
the  company  spent  about  £94,000  net  on  capital  account. 
£53,000  going  towards  re-construction  of  the  Victoria  Jubilee  Bridge, 
and  ^39,000  to  pav  for  air  brakes  and  automatic  couplers  supplied 
to  the  trains  in  conformity  with  the  law.  We  think  this  latter  outlay 
ought  to  have  been  met  out  of  revenue,  as  it  is  being  done  by 
the  better  managed  properties  across  the  frontier.  The  Ixiard, 
however,  is  meeting  part  of  the  outlay  on  bridge  renewals  out 
of  revenue,  and  £15,402  was  takeu  from  income  towards  covering, 
that  expenditure  in  the  past  six  months.  In  other  respects,  too. 
the  position  of  the  property  would  appear  to  be  mending,  even 
the  Detroit  and  Milwaukee  line  involving  rather  less  loss  last  half- 
year  than  in  the  first  half  <;f  1897  ;  but  this  line  is  still  a  frightful 
drag  upon  the  revenues  of  the  Grind  Trunk,  and  it  now  owes  that 
company  a  quite  swamping  amount  for  interest  advanced.  In  the 
past  half-year  the  deficiency  was  £22,2ii2,  anJ  on  the  Chicago  and 
Grand  Trunk,  although  its  net  revenue  improved  £41,000  to  alx>ut 
/82,ooo,  there  was  still  £»,:^9i  to  be  advanced  by  the  Grand  Trunk 
Company  in  order  to  meet  fixed  charges  on  the  landed  debt. 
Something  will  have  to  be  done  to  bring  this  part  of  the  capital 
account,  for  such  it  really  amounts  to,  into  a  Ijetter  shape.  There 
are  occasionally  chances  gained  of  improving  its  position  in  regard 
to  the  bonds  of  one  or  other  of  the  many  small  lines  the  parent  com- 
pany controls,  but  none  for  these  two  sums  of  money.  Thus, 
£409,400  of  6  per  cent,  bonds  of  the  Hamilton  and  North- Western 
branch  fell  in  on  June  1  last,  and  were  wiped  off  with  4  per  cent 
debenture  stock,  either  exchanged  or  sold  to  find  the  money.  This 
effects  a  saving  in  interest  of  £8,000  per  annum.  But  the  Chicago 
and  Grand  Trunk  and  Detroit  lines  between  them  owe  the  Grand 
Trunk  £960,000  for  past  interest  found,  and  this  might  just  as  well 
be  written  off  for  all  chance  that  the  company  has  of  ever  getting 
the  money  back. 

Central  Uruguay  Railway  of  Montevideo,— The  revenue 
of  this  company  in  the  year  ended  June  30  showed  a  considerabla 
improvement,  but  the  company  did  not  recover  the  ground  lost 
since  18956,  as  the  following  figures  show  : 

Years  ending  June  30. 
i8q6.  1897.  1898, 

Gross  receipts     ;f3i9,8o4     ;f27i,652     £304.948 

Working  expenses         ...      153,174        156,55^        i5''i'*43 


Net  profit         ...      166,629        115.095        I46,icx4 

Passenger  traffic  showed  considerable  revival,  but  fell  about  £4,000 
below  1895-6,  but  merchandise  traffic  was  about  £12,000  less  owing 
to  diminished  tonnage  of  almost  all  important  items  except  wheat. 
There  was,  however,  a  moderate  increase  in  the  receipts  from 
carriage  of  live  stock — an  important  item  of  the  company's  traffic. 
Business  in  the  Republic  evidently  suffers  from  the  unsettUd  st.ite 
of  public  affairs,  and  the  railway  company  must  be  considered  to 
have  done  well  under  the'  circumstances.  Traffics  have 
expanded  to  a  moderate  extent  since  June,  but  no 
great  improvement  can  be  looked  for  until  after  the 
elections  in  November,  when  it  is  to  be  hoped  that  political  affairs 
will  be  put  upon  a  more  stable  footing.  The  two  Extension  Com- 
panies controlled  by  this  company— the  Central  Uruguay  Northern 
Extension  and  the  Central  Uruguav  Eastern  Extension— brought  in 
receipts  which  only  fell  £'4,661  below  the  actual  cost  of  working,  as 
against  a  loss  from  the  same  cause  in  the  preceding  year  of  £6,758. 
The  net  profit  of  £146,104,  after  inclusion  of  £2,929  brought 
forward,  ;^8,220  interest  upon  Government  Bonds,  and  £fl,8o2  from 
other  sources,  gave  a  total  of  £159,068,  of  which  £92,480  was 
absorbed  by  debenture  interest  and  rentals,  and  the  balance  gave 
dividends  equal  to  3  per  cent,  for  the  year  on  the  ordinary  stock, 
leaving  £4,653  to  be  carried  forward.  In  the  preceding  year  the 
dividend  was  linlv  li  per  cent.,  and  £2,929  was  carried  forward.  The 
sum  of  £ioM-i,  owing  by  the  Government  to  the  company  on  account 
of  freight  traffic,  was  liquidated  bv  the  handing  over  of  $179,978  in 
6  per  cent,  bonds  taken  at  80  per  cent.  The  company  has  wisely  taken 
£6,892  from  its  general  reserve  in  order  to  write  these  lx)nds  down 
to  62  before  placing  them  in  the  balance-sheet,  and  unfortunately 
it  has  now  £"197,000  odd  of  various  kinds  of  Government  bonds  as 
its  chief  asset  outside  the  railw.iy.  The  general  reserve  was  also 
drawn  upon  to  the  extent  of  £3458.  in  order  to  make  good  damaga 
to  line  from  revolution  and  an  accident,  and  its  total  is  now  £7i-^}7- 
There  is  also  a  capitalised  guarantee  reserve  of  £l53,497'  which 
constitutes  its  chief  holding  of  Government  b)onds.  An  impr<n-e- 
ment  in  the  Government  of  Uruguay  would  do  great  things  for 
this  company,  but  we  rather  fear  the  future  in  this  respect,  es- 
pecially as  to  interest  payments  being  maintained  on  the  Uruguayan 
debt. 

Central  Uruguay  Eastern  Extension  Railway  Company.— 
A  great  improvement  in  the  revenue  of  this  company  occurred  m 
the  year  ended  June  30  last.  Gross  receipts  came  to  £65,340,  or  an 
increase  of  £10,052,  equal  to  1818  per  cent.;  workmg  expenses 
amounted  to  £34,519.  being  an  increase  of  £3.<>S5.  or  o°'y  "•*♦  V^ 
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cent.  ;  and  net  revenue  was  ;^30,82i,  being  an  increase  o(  ;f6,3Q7, 
or  2619  per  cent.  The  figures  in  all  respects  compared  favourably, 
too,  with  the  year  ended  June  1895-96.  All  branches  of  revenue 
showed  expansion,  but  the  chief  addition  came  from  goods  traffic. 
The  net  profit  of  £30,821,  added  to  ;^;20,246  received  as  Government 
guarantee,  and  £2,\2i)  brought  forward,  made  a  total  of  £53,194.  of 
which  ;f  23,170  was  absorbed  by  debenture  interest,  and  the  balance 
allowed  of  dividends  equal  to  3J  per  cent,  for  the  year,  ;f2,855 
being  carried  forward.  Apart  from  the  guarantee  this  company 
earns  a  fair  margin  of  profit  above  the  debenture  interest. 

Central  Uruguay  Northern  Extension  RailwayComp.axy. — 
The  receipts  of  this  company  in  the  year  ended  June  30  showed 
hardly  any  improvement  on  those  of  the  preceding  twelve  months. 
Indeed,  it  would  not  have  been  surprising  if  the  record  in  this  respect 
had  been  worse,  for  the  line  suffered  severely  from  the  revolution, 
the  northern  departments  having  been  the  principal  theatre  of 
military  operations.  By  the  blowing  up  of  a  bridge  on  the  part  of 
the  revolutionists,  through  communication  with  an  important  section 
was  completely  cut  off  for  the  first  three  months  of  the  year,  and, 
naturally,  during  that  period  the  traffic  of  the  line  was  extremely 
limited.  Then  delay  in  the  establishment  of  proper  Customs  facili- 
ties continues  to  hamper  the  development  of  a  good  and  remunera- 
tive traffic  which  might  otherwise  be  worked  up  with  the  southern 
province  of  Brazil.  After  this  Job-like  list  of  misfortunes  it  is  a  trifle 
consoling  to  find  that  gross  receipts  increased  £654,  working 
expenses  by  ;g392,  and  net  revenue  by  ^ibi.  A  considerable  de- 
crease would  have  been  shown  had  it  not  been  for  live  stock,  the 
receipts  upon  the  carriage  of  which  increased  by  ;f  2,334,  or  177  per 
cent,  as  in  the  year  previous  herds  and  flocks  were  driven  on  foot 
into  Rio  Grande  in  order  to  avoid  "  requisitions "  by  the  forces 
under  arms.  Last  year  they  were  sent  to  Montevideo,  and  so  the 
railway  benefited.  The  net  revenue  of  ^12,970  was  increased  by 
;£ 51,332  of  Government  guarantee,  and  ;£'3,584  brought  forward  to  a 
total  of  ;^67,886,  out  of  which  £31,357  was  absorbed  by  the  debenture 
interest,  and  the  balance  gave  dividends  equal  to  3i  per  cent,  for 
the  year  upon  the  shares,  with  ;f2,358  to  forward.  Even  the  deben- 
ture interest  is  largely  dependent  upon  the  Government  guarantee, 
so  that  this  company  is  in  a  much  weaker  condition  than  the 
Northern  Extension  Company. 

City  of  Buenos  Ayres  Tramways. — The  interim  report  of  this 
company  gives  interesting  facts,  but  the  document  is  not  complete 
as  no  statement  of  accounts  is  included.  The  company  appears 
to  have  done  well  in  the  half-year  ended  June  30,  as  the  following 
table  shows  : — 

June  30,  June  30,  June  30, 

1896.  1897.  1898. 

Gross  receipts 92,815  105,825  124,127 

Working  expenses         65,224  73,94S  88,632 


Net  profit  ...        27,590 


31.879 


35.494 


In  each  year  debenture  interest  required  ^3,480,  so  that  the  avail- 
able balance  was  much  better,  in  spite  of  the  f;ict  that  the  municipal 
tax  rises  automatically  with  the  receipts,  and  so  tends  to  swell 
expenses.  Of  course  the  increased  receipts  are  partially  the  result 
of  the  lower  gold  premium,  the  average  having  been  164-66  per 
cent,  last  half-year,  as  against  191  per  cent,  in  1897  and  i80.  From 
this  reason,  however,  the  cost  of  fodder  has  risen.  Out  of  the  avail- 
able balance  of  ^^35,165,  after  including  £'2,614  brought  forward,  the 
directors  propose  dividends  of  3s.  gd.  per  share  upon  the  fully  paid 
shares,  and  2s.  3d.  per  share  upon  the  partly  paid  shares,  being  at 
the  rate  of  74  per  cent,  per  annum,  or  the  same  distribution  as  a  year 
ago.  The  sum  placed  to  reserve,  however,  is  £7.500,  as  against 
;£5,ooo  in  1897,  and  the  amount  carried  forward  is  ^4,378,  as  against 

;£3.l82. 

Buenos  Ayres  Western  Railway  Company. — The  past  year 
is  described  by  the  directors  as,  in  many  respects,  one  of  the  most 
unsatisfactory  for  the  company  since  its  formation.  The  wheat 
harvest,  which  promised  to  be  exceptionally  heavy,  was,  to  a  great 
extent,  ruined  by  unusually  late  frosts  in  November  ;  while  the 
locusts  destroyed  at  least  two-thirds  ol  the  1897  maize  crop,  and  the 
wet  weather  delayed  the  movement  of  the  1898  crop  till  much  later 
than  usual,  with  the  result  that  only  153,703  tons  of  maize  were 
carried,  as  against  449,549  tons  in  the  previous  year,  representing 
a  loss  in  receipts  of  £84  923.  There  was  also  a  smaller  carriage  of 
wheat,  flour,  barley,  hay,  stone,  and  bricks  ;  while  the  materials 
carried  for  the  company,  and  for  extensions,  represented  only  82,021 
tons,  or  62,030  tons  less  than  in  1897.  The  goods  traffic,  therefore, 
altogether  came  to  778,995  tons,  against  1,165,004  tons  in  the  pre- 
vious year,  and  the  receipts  to  ;£^353,i6i,  compared  with  £"446,776. 
Although  fewer  passengers  were  carried,  takings  were  larger  by 
;£io,23i,  while  the  live  stock  traffic  increased  by  128,440  in  number 
(entirely  in  sheep),  but  yielded  only  .^914  more  in  receipts.  The 
result  of  the  year's  working  is  a  reduction  of  ;f77,928  in  gross 
revenue,  and  a  saving  of  only  ;^3,oo9  in  vi^orking  expenses  ;  so  the 
dividend  of  4s.  6d.  per  share  now  recommended  will  make  but 
4  per  cent,  for  the  year  on  the  ordinary  shares,  compared  with  6  per 
cent,  in  the  two  previous  years  ;  while  last  year  a  distribution  of 
I5  per  cent,  was  made  on  the  deferred  stock,  and  6  per  cent,  was  paid 
on  it  in  1896.  Since  the  end  of  June  maize  has  come  forward,  and 
traffics  have  shown  distinct  improvement,  as  wi!l  be  seen  from  our 
usual  traffic  tables,  given  elsewhere.  An  area  equal  to  last  year's  is 
under  wheat,  which,  so  far,  promises  well  ;  and  there  is  every 
indication  that  much  better  results  will  be  shown  a  year  hence. 

Santa  Fe  and  Cordova  Great  Southern  Railway  Company. 
— A  miserable  display  is  made  by  this  concei  n  for  the  year  ended 
June  30.  Gross  receipts  came  to  :^9i,547,  working  expenses  to 
;^54,i82,  and  profit  on  working  was £'37,365,  or  a  decrease  of  £2,785. 
'There  was  an  increase  of  ;£'2,o6i  in  the  gross  receipts,  but  this  was. 


as  we  have  seen,  more  than  swallowed  up  by  the  increased  working 
expenses.  There  was  a  serious  falling  off  in  the  grain  traffic  of  the 
line,  but  this  was  made  up  by  other  items,  although  we  note  that 
extension  material  contributed  largely  to  the  increase.  The  profit 
of  ;f  37,365  had  to  confront  fixed  interest  charges  of  ;£46,9oo,  and  so 
the  company  falls  deeper  into  debt  to  the  tune  of  £9.534,  and  its  totai 
debit  on  working  account  is  now  £26,758.  Then  £250,000  of  second 
debentures  received  no  interest  at  all,  and £59.487  of  funded  interest 
in  second  debentures  had  likewise  to  be  ignored,  to  say  nothing  of 
£492,000  of  share  capital.  Having  such  a  poor  record  behind  it  the 
board  shows  great  temerity  in  proposing  an  extension  company. 
This  new  company  is  to  ha%'e  a  share  capital  of  ^230,000,  and  6  per 
cent,  debentures  to  the  amount  of  £230,000,^  the  old  company 
receiving  half  the  share  capital,  and  £5,000  in  cash  for  the  conces- 
sion, handing  over  the  debenture  stock  and  the  remaining  share 
capital  to  the  contractors.  This  is  a  most  careless  way  of  building 
a  line,  for  virtuallv  all  control  over  the  contractors  is  lost.  They  are 
most  concerned  to  build  the  line  as  cheaply  as  possible,  and  to 
market  the  securities  handed  over  to  them  at  the  best  possible 
price.  We  see  the  old  company  is  to  work  the  new  extension  for 
50  per  cent,  of  the  gross  receipts  ;  but  as  the  average  cost  of  work- 
ing the  old  line  during  the  past  six  years  has  been  581  per  cent., 
the  arrangement  promises  a  loss  on  working  that  will  further  cripple 
the  resources  of  this  wretched  concern.  We  wonder  who  the  con- 
tractors of  the  new  line  may  be  ?  Their  names  are  studiously  kept 
out  of  the  report. 

MISCELLANEOUS. 
Anglo-Sicilian  Sulphur  Company.— This  recently-formed  com- 
pany appears  to  have  done  very  well  in  the  year  ended  July  31  last- 
After  debiting  loss  in  exchange,  the  profit  on  trading  was  £143,941, 
to  which  had  to  be  added  £5,879  from  interest  and  other  sources. 
Current  expenses  came  to  £29,715,  and  out  of  the  balance  £6,226 
was  set  aside  to  write  down  preliminary  expenses  and  goodwill  ; 
£20,574  for  possible  loss  on  final  realisation  of  stocks  ;  £2,230  for 
re-valuation  of  investments  ;  and  £205  for  depreciation  of  furniture. 
There  was  then  left  an  available  balance  of  £90,867.  of  which 
£34,283  was  taken  to  pay  the  6  per  cent,  interest  upon  the  preference 
capital.  £11,316  was  placed  to  capital  guarantee  fund,  and  £22,582 
to  general  reserve.  There  was  then  a  sum  of  £22,685  left,  of  which 
nine-tenths  were  distributed  in  a  dividend  upon  the  ordinary  shares 
of  7d.  per  is.  share,  or  about  58  per  cent.  The  preference  shares 
had  an  additional  minute  dividend  of  id.  in  the  £  out  of  the  remaining 
one-tenth.  After  a  statement  of  this  kind  it  is  not  surprising  to  find  that 
the  balance-sheet  is  in  a  very  good  condition.  If  all  the  items  are 
as  they  appear,  the  only  intangible  asset  should  be  £15,000  for 
"  goodwill  of  contracts,"  which  has  already  been  written  down  25 
per  cent.  There  is  £267,970  of  cash,  £133.528  of  temporary  invest- 
ments, besides  other  investments  against  contracts  and  the  reserve. 
It  is  altogether  a  most  satisfactory  exhibit,  and  we  have  seldom 
seen  accounts  that  scan  better  than  those  of  this  company. 

Wireless  Telegraph  and  Signal  Company,  Limited. — From 
all  we  can  gather  the  public  will  be  well  advised  to  keep  clear  of 
this  concern.  The  report  recently  published  shows  that  out  of  the 
£100,000  of  the  issued  capital,  £75,864  has  been  devoted  to  payment 
of  patents  and  patent  rights,  and  another  £3,719  has  been  spent  in 
various  ways,  the  balance  in  cash  on  August  31  last  being  £19,237. 
Signor  Marconi's  ingenious  ideas  do  not  seem  to  have  made  much 
headway,  and  it  would  be  interesting  to  learn  what  the  Government 
officials  reported  about  them. 

Robert  Devchar,  Limited. — In  the  year  ended  June  30  last,  the 
first  of  the  company's  existence,  this  Newcastle-upon-Tyne  brewing 
company  made  a  profit  of  £14,804,  and  after  paying  5  per  cent,  on 
the  preference  shares  a  balance  of  £11,054  was  left,  out  of  which  a 
dividend  at  the  rate  of  14  per  cent,  has  been  declared  on  the  ordinary 
shares,  leaving  £554  to  be  carried  forward.  In  their  report  upon 
the  balance-sheet,  the  auditors,  Messrs.  John  M.  Winter  &  Sons, 
state  "  that  due  provision  has  been  made  for  dep-eciation  of  lease- 
hold properties,  fixtures,  fittings,  &c.,"  and  we  find  that  the  amount 
of  this  depreciation  is  £3,942.  Nothing  is  said  about  goodwill  and 
the  amount  actually  assigned  for  depreciation  is  not  i  per  cent, 
upon  the  capital  cost  of  the  property,  including  goodwill.  This 
scarcely  seems  to  us  a  "  due  provision."  From  the  balance-sheet 
we  further  learn  that  against  a  share  capital  of  £150,000,  the 
company  owes  £200,000  on  4^  per  cent,  debenture  stock,  and  about 
£154,000  on  mortgages  and  "loans,  and  to  sundry  creditors.  The 
amount  owing  to  it  by  its  customers  is  only  £6,025,  ^"t  'Cae.'a  we 
suppose  the  business  is  a  cash  one,  conducted  almost  entirely 
through  tied  houses,  so  that  no  unfair  inference  should  be  drawn 
from  the  absence  of  debtors.  Still,  the  debts  due  by  the  company 
are  altogether  nearly  £360.000,  against  a  paid-up  capital  of  £150,000, 
and  the  interest  upon  this  debt  last  year  took  £10,661,  £3,000  of 
this  sum  being  disposed  of  in  the  followng  phrase  :  "  Loans  and 
mortgages,  and  on  Mr.  Deuchar's  account /r  transfer  of  his  business 
to  the  company."  The  full  meaning  of  this  phrase  escapes  our 
grasp,  but  it  raav  be  perfectlv  plain  to  the  initiated,  and  the  balance- 
sheet  altogether  can  hide  a  good-going  tied-house  trade.  Likewise 
it  can  do  the  other  thing. 


TRADE     AND     PRODUCE. 

The  last  quarter's  revenue  returns  were  not  quite  pleasant  reading. 
They  seemed  to  indicate  some  check  somewhere  to  advancing 
trade,  though  of  this  there  is  no  sign  in  trade  centres.  The  check 
in  the  revenue,  possibly,  may  be  but  temporary,  and  the  results  for 
next  quarter  may  perhaps  be  a  good  deal  more  satisfactory  for  the 
Chancellor  of  the  Exchequer.  It  may,  however,  be  that  the  contrary 
will  happen,  and  that  there  is  looming  before  us  some  change  in  the 
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prosperous  trade  conditions  of  the  last  twelve  months  or  so.    All 

that  can  now  be  said  with  certainty  is  that  in  trade  generally  there 
is  at  present  no  hint  or  sugfjestion  of  the  slij;htest  change  for  the 
worse.  It  is  all  the  other  way.  The  demand  for  pig-iron  continues 
unprecedented,  prices  generally  continue  to  rise,  and  where  there 
is  no  rise,  old  prices  are  so  In  inly  maintained  that  an  increase  in 
the  immediate  future  in  confidently  counted  upon.  Trade  has,  of 
course,  been  considerably  strengthened  and  stimulated  by  the  settle- 
ment of  the  miners'  wages  question.  The  coal  trade  itself  is 
gradually  returning  to  its  normal  condition,  and  prices  are  well 
maintained.  Indeed,  there  has  been  a  rise  of  is.  in  household  coal 
within  the  week,  and  quite  as  much  for  the  best  classes  of  steam 
coal.  The  most  disturbing  element  at  present  is  the  scarcity  of 
steamers  for  the  transport  of  coal.  The  long-continued  Welsh 
strike  caused  the  local  shipping  to  be  transferred  to  the  north 
of  Kngland  and  elsewhere,  and  it  will  be  some  little  time 
before  it  can  return  to  its  old  channels.  Welsh  steel  is  again 
appearing  in  the  markets  in  considerable  quantities.  Glasgow 
reports  great  activity  in  all  branches.  In  the  Scotch  shipbuilding- 
yards,  twenty-five  vessels  of  42,057  tons  were  launched  during  last 
month,  of  which  the  Clyde  supplied  38,149  tons.  For  the  nine 
months  the  aggregate  is  316,300  tons,  compared  with  229,070  tons 
in  1897,  and  exceeding  all  totals  back  to  1892.  Nor  is  there  any 
sign  of  a  falling-off  in  orders,  though  builders  cannot  ensure 
delivery,  some  of  them  being  full  up  for  the  next  year.  There  has 
been  considerable  inquiry  for  mining  machinery  from  South  Africa 
and  Australia.  There  is  great  activity  in  the  Sheffield  steel  trade 
generally,  though  exports  to  Spanish  markets  are  quiet,  and  recent 
disturbances  between  Argentina  and  Chili  have  interfered  with  the 
trade  to  the  South  American  republics.  Trade  with  South  Africa 
is  rather  spasmodic,  but  with  the  development  of  Rhodesia,  Sheffield 
thinks  there  may  be  improvement.  We  fear  that  this  will  be  very 
like  trusting  to  a  broken  reed.  It  may  be  of  interest  to  note  here 
that  a  Sheffield  firm  is  applying  steel  to  the  manufacture  of  harness. 
A  narrow  ribbon  of  strong,  highly-tempered  steel,  covered  with 
leather,  is  being  made  into  traces,  and  it  is  claimed  for  it  that  it  is 
stronger,  cheaper,  and  lighter  than  the  ordinary  leather  trace. 
That  seems  plausible,  at  all  events. 

More  and  more  is  being  heard  of  American  competition.  Bir- 
mingham tells  us  that  it  is  exceedingly  keen  in  heavy  iron  foundry, 
especially  cast-iron  pipes,  while  American  nuts  and  bolts  are  being 
sent  into  the  district  at  some  20  per  cent,  below  the  cost  at  which 
they  can  be  manufactured  in  the  Midlands.  But  in  these,  as  well 
as  in  steel,  the  local  trade  flourishes  gaily  in  spite  of  the  trans- 
atlantic competition.  This  must  tell,  however,  though  it  may  not 
be  seriously  felt  until  the  tide  of  prosperity  begins  to  turn,  and 
■  prudent  dealers  will  keep  the  possibilities  of  this  competition 
steadily  in  view.  Mere  is  a  very  remarkable  statement  which  we 
find  in  the  Financial  Times  : — "  American  ship  plate  makers  have 
for  a  considerable  time  been  cutting  in  at  I2s.  per  ton  below  British 
prices  ;  and  by  this  reduction  one  firm  in  this  country  is  said  to 
save  over  ;^2o,ooo  per  annum."  Of  course  everything  depends  upon 
how  long  American  makers  can  keep  at  these  very  low  prices  ;  but 
as  they  have  prevailed  now  for  a  good  while,  and  give 
every  indication  of  continuing,  British  makers  should  be 
preparing  for  what  seems  the  inevitable  result.  Meantime, 
in  America  itself,  according  to  Dunn's  Rivieu',  the  iron  and 
steel  trade  expands  with  a  rapidity  which  throws  into  the 
shade  all  expectations,  with  a  steel  famine  in  Germany,  and  Great 
Britain  in  the  market  for  10,000  tons  plates,  while  the  American 
works  .ire  crowded  for  months  ahead. 

Copper  continues  very  firm,  and  prices  show  a  considerable 
advance  on  the  week.  The  demand  is  large,  and  as  America  seems 
likely  to  want  the  greater  part  of  lier  supplies  for  herself,  values 
will  probably  increase  rather  than  diminish.  The  visible  supply  at 
the  end  of  the  month  only  amounted  to  27,583  tons,  a  reduction  of 
1,319  tons  as  compared  with  the  middle  of  September,  and  of  nearly 
6,000  tons  as  against  the  end  of  the  same  month  last  year.  Last 
month's  deliveries  were  heavy,  showing  a  total  of  21,471  tons,  or 
about  800  tons  in  excess  of  the  supplies.  In  these  circumstances  it 
was  no  surprise  to  find  prices  going  up.  They  have  been  advancing 
all  this  week  with  a  total  gain  of  ten  to  twelve  shillings.  The  mar- 
ket closed  strong  on  Wednesday  with  an  advance  of  3s.  9d.  on  the 
day.  This  was  mostly  due  to  good  buying,  and  from  "the  firmness 
of  tone  shown,  we  may  expect  a  still  further  advance.  After  official 
hours,  £$2  i6s.  3d.  was  reported  paid  for  cash.  Settlement  prices, 
;^52  12s.  6d.  ;  October  prompts  realised  £$2  13s.  gd.,  16s.  and 
I&.  3d.,  and  three  months,  £^,2  17s.  (id.,  i8s.  gd. 

As  we  anticip.ated  the  average  price  of  wheat  in  England  has 
taken  the  turn  upward.  It  is  now  25s.  gd.,  as  against  25s.  sd.  last 
week,  and  33s.  4d.  last  year.  It  is  not  improliable  that  next  week 
will  see  a  slight  further  rise,  but  it  cannot  be  very  much,  as,  though 
the  provincial  markets  have  been  firm,  in  only  a  few  instances  were 
advances  demanded.  The  cargo  market  has  been  very  quiet  or.  the 
whole,  with  little  business  doing.  Sellers  do  not  press,  and 
buyers  are  reserved.  (Quotations  of  futures  continue  low.  American 
farmers  still  keep  back  supplies,  and  the  efforts  of  the  speculators  to 
keep  up  prices  have  not  been  without  effect.  Wheat,  which  a  few  weeks 
ago  was  as  low  as  60  cents,  has  since  risen  to  70  to  75  cents.  There 
is  daily  fluctuation,  however,  and  it  is  evident  high  rates  cannot 
be  maintained.  Still  the  .\moric.in  Agriculturists'  Association 
strongly  advises  farmers  to  hold  their  wheat  for  belter  value.  After 
last  year's  high  prices  these  farmers  have  no  urgent  necessity  for 
parting  with  their  supplies,  and  they  may  hold  on  for  some  time 
yet.  Hut  with  an  American  crop  for  the  year  of  over  700,000,000 
bushels,  magnificent  Canadian  crops  as  well  as  Continental,  not  to 
mention  the  output  of  South  .Vmcrica  and  Indi.i,  the  .advent  of  better 
values  must  soon  be  seen  to  be  hopeless.  Dulness  was  still  the 
prevailing  condition  of  the  English  market  on  Wednesday  ;  but  in 
New  York  there  was  considerable  speculative  activity,  "  bears  " 
covering  freely.    No.  1  Northern,  however,  was  only  quoted  at  72c. 


In  the  London  cargo  markets  prices  tended  rather  in  buyen' 
favour.  For  a  cargo  of  Californian  and  Walla  Walla  just  arrived, 
however,  303.  was  asked.     No.  2  Northern  was  quoted  at  27.  6ds. 

The  fifth  series  of  wool  sales  closed  this  week  with  quite  as  keen 
a  competition  as  at  the  opening.  The  attendance  of  Omtinental 
buyers  has  been  good,  and  the  bidding  brisk.  American  buyers, 
however,  have  rather  been  conspicuous  by  their  absence. 
The  United  States  woollen  trade  is  certainly  not  brisk, 
and  there  seems  no  great  prospect  of  early  improve- 
ment. Here,  however,  there  is  a  brisk  demand  for  the  present, 
and  a  confident  outlook  for  the  future.  All  merino  parcels, 
according  to  Messrs.  Jacomb,  Son,  &  Co's.  circular,  were  eagerly 
competed  for  at  the  sales,  and  dry,  well  conditioned  scoureds,  which 
on  the  opening  night  hardly  showed  much  improvement,  have  since 
hardened  to  the  extent  of  fully  5  per  cent,  over  last  auction  currency, 
while  medium  to  superior  greasies  well  maintained  the  earlier 
quotations.  Wasting  scoureds,  on  the  other  hand,  were  somewhat 
irregularly  supported  at  about  July  prices.  Following  the  lead  of 
merinos,  fine  cross-breds  continued  very  firm  at  a  similar  improve- 
ment. There  is,  however,  a  sensational  difference  in  value  between 
the  fine  and  course  descriptions  ;  the  latter,  which  at  the  opening 
showed  signs  of  weakness,  suffered  still  further  depression  owing  to 
the  lack  of  compelition,  and  they  are  now  fully  5  per  cent,  tjelow 
opening  rates.  Cloth  manufacturers  are  busy,  and  a  brisk  winter 
trade  is  now  certain.  The  Continental  demand  is  increasing,  and 
will  certainly  further  increase.  Orders  from  India  and  Canada  are 
also  coming  in  well,  but  from  the  United  States  there  is  little  or  no 
demand.  Still  the  general  outlook  is  excellent.  Linens  quiet  ;  values 
maintained,  but  no  great  prospect  at  present  of  increased  activity. 
Jute  prices  have  gone  up  on  a  report  in  Dundee  that  there  is  a 
considerable  shortage  in  the  season's  crop.  The  Indian  Goverment 
forecast  is  equal  to  4,500,000  bales,  against  6,800,000  bales  last  year. 

While  business  in  sugar  continues  on  a  moderate  scale,  the  ten- 
deucy  of  the  market,  Mr.  Czarnikow  states,  remains  firm,  and  the 
general  outlook  is  considered  satisfactory,  nothwithstanding  that  in 
Germany  the  roots  have  made  fair  progress  so  far  as  as  weight  is 
concerned.  On  the  other  hand,  in  France  and  Belgium,  the  results 
shown  by  the  roots  harvested,  so  far,  are  very  disappointing,  and 
though  the  market  reports  from  America  were  not  encouraging,  an 
improvement  in  values  of  nearly  i  Jd.  had  to  be  recorded,  but  at  the 
close  prices  are  not  quite  maintained.  The  refined  trade  sec 
November-December  prices  at  a  discount,  and  do  not  buy  ahead, 
whilst  refiners  expect  old  sugars  to  be  sold  before  the  new  crops 
comes  in.  But  with  the  present  disparity,  the  bulk  of  old  sugars  is 
kept  in  store,  and  owing  to  low  water,  as  well  as  to  late  crop,  the 
arrival  of  new  sugars  will  be  delayed. 


Answers   to    Correspondents. 

Tay. — Its  directors  are,  I  am  assured,  honest,  but  there  is  no  doubt 
they  have  been  too  sanguine.  If  they  had  contented  themselves 
with  paying  smaller  dividends  at  the  outset  there  would  not  have 
been  such  heavy  fluctuations  up  and  down  in  the  price  of  the 
shares.  More  encouraging  reports  have  been  received  recently, 
and  when  all  the  new  machinery  is  at  work  profits  should  grow. 
I  think  you  might  continue  to  hold  for  the  present. 

Nihil  Tkmere. — 1  cannot  recommend  you  to  sell  either,  although  I 
am  very  doubtful  if  you  will  ever  be  able  to  recover  all  your 
capital.  Your  debentures  should  be  safe  enough  and  may  rise  in 
price.  The  position  of  the  ordinary  is  by  nomeans  encouraging  ; 
the  weight  of  capital  is  too  great.  Those  connected  with  it  are, 
however,  strong,  and  may  be  able  to  put  a  better  appearance  on 
their  property.  At  present  the  market  is  a  very  dead  one,  and  you 
would  find  it  very  difficult  to  make  a  satisfactory  sale  even  at 
current  quotations.  Wait,  and  if  there  is  a  sudden  upward  move- 
ment one  day,  sell,  as  I  cannot  see  how  the  company  can  stand 
the  strain  of  its  huge  capital  for  any  length  of  time. 

A.  B.  —(I)  How  these  debentures  can  be  considered  an  investment  I 
fail  to  see.  There  is  no  guarantee  of  any  revenue  in  the  arrange- 
ment with  the  Government,  and  the  company  is  a  long  way  o8f 
earning  a  decent  one  for  itself.  As  a  speculation  they  are  now 
high  enough  ;  there  is  decidedly  more  risk  than  security  about 
them.  (2)  These  debentures  are,  of  course,  as  well  secured  as  any 
of  their  class,  but  they  are  rather  high.  I  think  you  could  find 
something  equally  good  and  not  quite  so  dear  among  the  smaller 
concerns.  I  will  send  you  the  names  of  one  or  two  companies, 
and  you  can  make  enquiries  through  other  channels  for  yourself. 

B.JVKu. — I  am  much  obliged  to  you  for  the  discovery  of  the  error. 
Y'ou  are  quite  right,  I  think,  in  your  estimate  of  the  shares  of  the 
Company.  On  a  relapse  they  might  be  worth  picking  up  as  a 
speculative  venture.  (2)  I  cannot  see  any  good  reason  for 
considering  these  shares  even  as  a  speculative  lock  up.  Their 
future  seems  to  be  very  vague,  and  the  prospects  of  a  dividend 
some  distance  off,  so  at  10  per  cent,  discount  they  do  not  appear 
very  tempting.  Several  people  have  enquired  about  this  concern 
lately.  May  I  ask  if  you  have  received  circular  recommendations 
of  the  property  as  an  investment  ? 

A.M.B.R.— The  comp.-my  you  suggest  has  h.id,  of  course,  a  trying 
time,  but  whether  it  is  right  to  buy  the  ordinary  now  or  not  is 
rather  a  dirticult  question,  i  may  get  some  mote  informatioo 
shortly,  and  will  write  you,  adding,  if  possible,  some  other 
suggestions. 

J.  B.  D.— Cannot  name  the  best  or  any  insurance  offices  m  Uus 
ralumn.    Will  send  you  a  letter. 

F.  B.— You  are  perfectly  right  My  information  is  reliable,  and 
because  it  takes  hard  work,  vigilance,  and  much  valuable  time  to 
make  it  what  it  is,  it  cannot  be  had  in  exchange  foe  a  stamped 
envelope. 
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Notice  to  Subscribers. 

The  Publisher  will  be  much  indebted  to  any  one  who  reports 
particulars  to  him  as  to  the  lack  of  a  supply  of  the  Investoks' 
Review  in  any  part  of  London  or  the  Provinces.  A  post  card 
giving  the  facts  is  all  that  is  required. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 

ANSWERS  TO  CORRESPONDENTS. 

Questions  about  public  securities,  and  on  all  points  in  company  law, 
as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 
will  be  answered  week  by  week,  in  the  Review,  on  the  following 
terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  .Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  ten 
shillings  for  one  query  only,  and  five  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  ansAvered  by  quoting  the  numbers  i,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk-street,  W.C.,  not  later  than  Wednesday  mornings. 
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Tlie    Week's    Money    Market. 

Bank  Rate,  3  per  cent. 

The  short  loan  market  has  been  working  on  a  narrow 
basis  this  week,  so  that  rates  have  fluctuated  consider- 
ably each  day.  Throughout  the  week  repayments  of 
loans  borrowed  from  the  Bank  previous  to  quarter-day 
have  been  going  on,  and  the  market  had  to  provide  for 
the  ;^i,ooo,ooo  of  Treasury  bills,  which  were  paid  for  in 
the  week.  The  India  Council  also  called  in  money  each 
day,  but  in  spite  of  these  deinands  the  market  steadily 
grew  easier,  even  before  the  Government  dividends  were 
distributed,  and  the  rate  for  day  to  day  loans  fell  to  i|  to 
2  per  cent.,  as  against  2\  to  3  per  cent,  a  week  ago. 
Loans  for  a  week  command  about  if  to  2  per  cent., 
but  the  tone  generally  is  not  in  favour  of  a  further 
decline. 

Discount  rates  have  drooped  ever  since  the  allotment 
of  Treasury  bills  disclosed  the  eagerness  of  dealers  to 
compete  for  bills.  The  ease,  too,  has  been  encouraged 
by  the  gold  movements  at  the  Bank  of  England.  Had 
it  not  been  for  a  withdrawal  of  ;!^ioo,ooo  in  sovereigns 
for  Egypt,  a  movement  that  is  usually  seen  at 
this  season  of  the  year,  the  Bank  would  have 
gained  slightly  from  the  operations  in  gold  on 
foreign  account.  Both  the  Continent  and  America  appear 
to  be  content  to  bid  only  for  gold  in  the  open  market, 
and  the  price  of  the  metal  has  been  a  weak  77s.  ii^d. 
per  oz.  throughout.  Berlin  has  experienced  a  sharp 
credit  pinch,  which  forced  up  money  rates  to  5I  per 
cent,  at  one  time,  but  they  have  since  fallen  back,  and 
some   hope  that   the   threatened  advance  in  the  official 


minimum  may  yet  be  avoided.  Next  Monday  ought  to 
bring  certainty  on  this  point,  and  if  that  day  is 
passed  without  an  advance  in  the  Imperial  Bank  of 
Germany's  rate,  our  market  is  likely  to  become  still 
easier.  It  would  be  a  pity,  however,  for  rates  to  fall 
back  too  quickly  now,  as  such  a  state  of  things  might 
easily  lead  to  a  return  of  stringency  in  December.  It  is 
probable,  however,  that  the  Bank  of  England  may 
intervene,  if  rates  fall  much  further,  and  a  million  or 
two  taken  off  the  market  at  this  season  soon  makes  an 
impression  upon  iloating  balances.  As  it  is  the  discount 
rate  for  three  months'  remitted  bills  has  fallen  about 
\  per  cent,  in  the  past  seven  days  to  2%  to  2^%  per  cent, 
and  competition  for  bills  grows  rather  than  diminishes. 
A  large  decrease  in  the  reserve  is  revealed  by  this 
week's  Bank  return.  It  has  fallen  by  ;f2,o76,ooo  to 
j^20,386,ooo,  owing  to  the  payment  of  the  Government 
dividends,  and  to  the  usual  expansion  of  the  metallic 
and  paper  circulation  at  the  end  of  a  quarter.  To  pay 
the  dividends  the  Government  has  had  to  borrow  on 
Government  securities,  which  are  accordingly  more  by 
;^i, 878,000  at  ;^i4,242,ooo,  and  "public"  or  Govern- 
ment deposits  are  likewise  down  by  ;^i,i73iOoo  to 
;^8,i75,ooo.  The  market  has  reduced  its  debt  to  the 
Bank  ;^i, 687,000,  that  being  the  decrease  in  "  other  " 
securities  for  the  week.  It  brings  their  total  down  to 
;^29,o84,ooo,  and  the  Government  money  on  deposit 
and  borrowed  has  alone  prevented  any  material  decline 
in  "  other"  deposits,  which  are  only  ^^^gijOOO  less  than 
last  week's  total  of  ;^37, 729,000.  These  changes  in  the 
account,  it  should  be  unnecessary  to  point  out,  in  no 
way  represent  the  full  business  of  the  Bank  for  the 
week,  nor  yet  the  actual  amounts  of  the  Government 
and  market  borrowings.  Both  Treasury  and  market 
may  owe  more  than  the  increase  in  Government  or 
decrease  in  ''  other "  securities  reveal,  for  the  Bank 
might  have  parted  with  some  of  its  own  Government 
stock  or  have  paid  off  part  of  the  sum  it  borrowed 
last  month  to  clear  off  "  cheap  money  "  balances  outside, 
taking  back  its  securities.  Be  this  as  it  may,  the  market 
is  now  poor  enough  to  be  very  sensitive  to  foreign 
exchanges  and  to  any  movements  on  Continental  or 
American  markets.  Should,  for  example,  the  Imperial 
Bank  of  Germany  put  its  rate  up  on  Monday,  as  many 
still  expect,  discount  rates  here  are  sure  to  be,  at  least 
momentarily  hardened. 

SILVER. 

The  absence  of  Spanish  orders  for  the  metal  has  at  last  made  its 
influence  felt,  or,  to  speak  more  correctly,  the  influence  of  the  recent 
Spanish  orders  has  to  a  great  extent  disappeared.  The  usual  rule  in 
regard  to  the  tenders  accepted  by  Spain  has  been  to  allow  tenderers 
a  month  in  order  to  fulfil  their  contracts,  and  this  led  to  steady 
buying  of  the  metal  that  came  to  hand  after  tenders  had  been 
accepted.  But  the  last  Spanish  purchases  took  place  more  than  a 
month  ago,  so  that  this  support  has  been  withdrawn  from  the  market 
which  has  since  only  had  India  to  rely  upon.  For  a  time  purchases 
on  Indian  account  were  well  maintained,  possibly  because  buying 
in  the  past  had  been  restricted  ;  but  as  arrivals  came  to  hand, 
the  power  of  India  to  absorb  the  metal  weakened, 
and  the  price  of  bars  has  fallen  Jd.  to  27}  gd.  per 
oz.  for  immediate  delivery,  and  27rtd.  per  oz.  for  two 
months'  forward,  and  it  looks  as  if  the  decline  will  go  still 
further,  for  Spain  is  said  to  have  plenty  of  silver  at  present,  and 
may  therefore  wait  some  time  before  resuming  its  purchases,  as  the 
price  of  the  metal  will  probably  go  down  in  the  interim.  The 
Indian  price  of  the  metal,  too,  is  only  71,  as  against  72J  a  week  ago, 
so  that  a  weak  tone  prevails  throughout  the  market.  The  India 
Council  continues  to  sell  its  drafts  very  freely,  having  disposed  of 
55  lacs  in  the  week  ending  Tuesday  last,  although  its  required 
amount  now  is  only  45J  per  week,  and  some  15  lacs  of  railway 
transfers  were  also  sold  in  the  time.  The  exchange  has  therefore 
gravitated  upwards,  and  the  Council  is  able  to  sell  bills  at  is.  4d. 
Chinese  exchanges  have  weakened  as  a  result  of  the  fall  in  silver. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  13,34,96,691,  realising  ;£'8, 823,664.  As 
the  Budget  estimated  for  ;4 16,000,000  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  45!  lacs  must  in  the 
twenty-five  weeks  that  have  yet  to  elapse  be  sold  per  week  in  order 
to  obtain  the  amount.    The  amount  offered  next  week  is  40  lacs. 
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BANK  OF   ENGLAND. 

AN  ACCOUNT  puistiant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  5,  1898. 

ISSUE  DEPARTMENT. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Notes  Issued ....    46,429,380 


;£46,429,38o 


Government  Debt   ....  11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Huliton 29,629,380 

Silver  bullion 


;C46,4 '9.3^0 


Proprietors'  Capital      14,553,000 

Rent 31I23.963 

Public    Deposits    (including 

Exchcqucr,.Savings  Hanks. 

Comniissiutiers  of  National 

Debt,   and   Dividend   Au* 

counts) 8,175,539 

Other  Deposits 37.729,536 

Seven  Day  and  other  Bills. .         130,038 


BANKING  DEPARTMENT. 


Dated  October  6,  18 


;^63, 713,081 


Governtnent  Securities  ....      14,241,640 
Other  Securities 29,083,904 


Notes. 

Gold  and  Silver  Coin . 


18,268,975 
3,117,563 


;£63,7I3,o8j 

H.  G.  BOWEN,  Chic/CashUr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


L3.Ht  Year. 
Oct.  6. 

Sept.  »8,          Oct.  5, 
1B98.               1898. 

IncreaiK. 

Decrease. 

C 

3.'34-723 

8,798.507 

40,570,024 

172,675 

15,758,726 
29,887,375 
21,582,628 

Liabilities. 
Rest 

3.788,679 
9,349.003 
37.820,369 

86,713 

■2,363,593 
30,771,306 
22,462,764 

i 

27,514,200 

47J  p.c. 

3       >t 

I 

3."3,968 

8,175,539 

37,739,536 

130,038 

14,241,640 

29,083,904 
20,386,537 

I 

28,160,405 
44j  pc. 
3       .. 

„  43.326 

Decrease. 

1,687,402 
3,076,227 

i. 
664,7" 
1,173.464 
90.733 

Inciea5(e. 
1,878,047 

Pub.  Deposits 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Total  Reset  ve 

Note   Circulation. 

Proportion  

Bank  Rate  

- 

3.806,95s 

3,806,955 

Increase. 

Decrease. 

t 

38.413,280 
43i    pc. 

n  ,. 

646,205 

t. 

ForeiKO  Bullion  movement  for  week  ;£62,ooo  out. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1898. 

1897. 

Increase. 

Decrease. 

£. 

c 

^ 

^ 

January 
February 

673,281.000- 

576,558,000 

96,733,000 

640,601,000 

597,652,000 

50,949,000 

— 

March 

799.520,000 

729,970,000 

69,550,000 

— 

April 
May 

597,410.000 

532,508,000 

64,902,000 

_ 

636,698,000 

536,598,000 

100,100,000 

— 

June 

743,824,000 

694,952,000 

48,872,000 

— 

631,483,000 

562,867,000 

68,615,000 

— 

Week 

ending 

August  3 

146,476,000 

146,667,000 

— 

241,000 

,.    10 

'39,590.000 
161,808,000 

J35,7i7.o«) 

3,873,000 

— 

>.    17 

i7i,729)«» 

— 

9,921,000 

>.    24 

121,718,000 

123,784,000 

— 

2,066,000 

c   "     3' 

144,641,000 

164,143,000 

— 

19,501,000 

Sept.    7 

141,274,000 

117,352,000 

33,922,000 

^ 

.1    '4 

121,333,000 

i39,i28,o.x> 

— 

17,905,000 

»      2' 

159,106,000 

126,131,000 

32,975,000 

— 

-.,  "  5° 

132,039,000 

116,422,000 

15,607,000 

— 

Oct.     5 

197,543,000 

189,347,000 

5.594»329i«» 

8,295,000 

— 

Toul  to  date 

6,107,105,000 

512,776,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Open 

Market. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brbssels    : 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm     

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


March  14,  1S95 

April  9,  1898 

April  9,  1898 

April  9,  189S 

August  30,  1898 

April  28,  1896 

January  32,  1896 

August  27,  1895 

January  33,  189^ 

June  17,  1896 
January  25,  1891 
May  18,  1893 
June  2,  iSqS 
Sept.  S,  1898 
July  38,  1898 


i 

3 

2i 

4 
3 
4 
5 
6 

51 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Sept.  89, 1898 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Sept.  33,1898.  Sept.15, 1898. 


4,165,960 
16,805,600 
30,110,640 

3.S$o,o8o 


4,36o,a3o 
16,315,930 

3.716,930 


4,388,330 

16,109,  Uco 
19,489.840 
3.047.960 


Sept.  30, 1897. 

4,170,000 
17,074,000 
19,433,000 

:i.  50^.000 


Place. 


Paris chq«. 

Brussels     chqs. 

Amsterdam   ....'short 

Berlin |  short 

Do 'jraths 

•lamburg 3mtbs 

Frankfort I  short 

Vienna   short 

St.  Petersburg,, '3  mths 

New  York ,60  dys 

Lislion    I  sight 

Madrid  J  sight 


week's.  \ 


-3  J" 

J5-361 

13-091 

30*40 

30*36 

30*35 

30*40 

13*Ol} 

93 '75 
4-8.i 

3^70 


i  »5a9*    I 
I  »5;34* 

I     I3*09j       ' 


Mac*. 


I 


week's 


'lAteM. 


20*4oi 
I  2o*a6 
!  3o'a6 

!    30'40 
I3'Ol| 

:  93*80 

4*8.1 
!     34 
37 'So 


Italy  u'ght    37*38  '  «7  3j 

Do.   gold  prem.      ..     ,1107*83*  loB'o, 

- -■■-Tople. .i3imh»!io9.33|  ■  "' 
poi.i     ..      150*80 


Calcutta ....  T 

ll'.mbay 

jHong  Kong  . 
'.Shanghai  ... 
.Singapure  . . . 


•jiro, .  9ody»' 
90  dji 
T.  \\ 

T.  r. 

T.  T. 
T.  T. 
T.  T. 


■/3i? 

i/iij 


•07» 

;'5''so 

i/iii 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

L^gal  tenders    

L^ans  and  discounts 

Circulation    

Net  deposits     


Oct.  1,1898.  Sept.  24,1898.  Sep.  17,  1898.  Oct,  3, 1S97. 


£,  C  £  £ 

37,363,000   35,930,000   35,780,000  ,  18,^74,000 

io,9o8,d(k>|       10,738,000        10,613,000        15,004*000 
i37,ii4,f)0O      138,433,000      130,653,000   ;  114,398,000 

3,099,600   3,994,800   3,393,400  ;  5,158*000 
140,436,060  140,150,000  143,414,000  t  133.670,000 

I^gal  re.serve  is  35  per  cent,  of  net  deposits  ;  therefore  the  total  res«r%'e  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^3,063, 500,  against  an  excess  last  week  of 
/ 1,650, 500. 

BANK  OF  FRANCE  (25  francs  to  the  £ . 


Oct.  6,  1898.  Sept.  29,1898.  Sept.  33, 1898.   Oct.  7,  1897. 


!  £ 

Gold  in  hand •.  74,320,530 

Silver  in  hand   49,469,960 

Bills  discounted '  38,919,330 

Advances    .,. 16,804,280 

Note  circulation   ;  146,373,400 

Public  deposits j  11,513,083 

Private  deposits    I  i7,9io^<eb 


c 

£ 

£ 

74,690,360 

74,844.840 

79,400,000 

49,706.730 

49.766,440 

48,407,000 

29,4^6,760 

23,714,760 

'43,953,000 

15,848,320 

15,935,680 

143,674.920 

'40,919,530 
11,748,520 

148,375,000 

13,183,340 

8,8So,coo 

19,183,330 

17,993,380 

18,135,000 

Proportion  between  bullion  and  circiilation  84I  per  cent,  against  t6\  per  cent. 

a  week  ago. 

•  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


bept.  30, 1898.  Sept.  33, 1898. 


Cash  in  hand    

Bills  discounted   .. 

Advances  on  slocks 
Note  circulation  .. 
Public  deposits . . , , 


36,904,900 

45,845,800 

8,6il,)50 
66,979,450 
31.586,600 


£ 
42,035,050 
37,3Sl,550 

4,786,450 
55,183,050 

25- 347.950 


Sept.  15,1898. 


£ 

43,385,450 
34.044.350 
4.757,950 
53.5'5..3eo 
24.99°.2.'io 


Sept.  30,1697. 


£ 

37.797.000 

*So.j3>,ax) 

64,346,000 

30.350,000 


*  Includes  advances. 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  , . . . 
Silver  reserve  . , 
Foreign  bills  . . . . 

Advances   

Note  circulatioo 
Bills  di.scounted 


Oct.  I,  1898.  Sept.  33,1898.  Sept.15, 1898.  Sept.  30, 1897. 


£ 

39,395,000 
10,458,000 
1,156,330 
3,633,750 
39.°S7.o?o 
17,815.666 


£ 

39,363,000 

10,479,800 

I.335.5OO 

2,326,800 
56,304,350 

14.968,000 


£ 

39,400,666 
10,483,000 

>»377.o83 

9,365.666 

56,069,833 

14.474>'06 


£ 
31,654,000 
10,406,000 


S7.497.< 
'  15,661, < 


*  Incluiks  adv 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  I,  X89I.  Sept.34,i898.;Sept.i7,x898.  Oct.3,  1897. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


£ 
10,875,380 

5.35«.9» 
40,940,400 

3,78i,HO 
56,459.440 

793.040 
384.680 


£ 

IO,?31,400 

5.35^>f8o 

4'j,6-:>4,l6o 

3,163,800 

56,367,930 

836.4O0 
1.815.Q30 


£ 

10,733,800 

S.396,5«> 
40,698,060 

3,013,080 
56,344,400 

844,840 

1.875.3JO 


£ 

9,027,530 
10,616,800 
>  5.744.640 

5.7<7.56o 
46,110,930 

1,006,080 


LONDON  CODBSB  OF  EXCHANGE. 


Place. 


Usance. 


Amstenlam    and  Rotterdam'     short 
Da  do.         I  3  laoaiht 

Antwerp  and  Brussels 3  monlha 

H.imburg 3  montha 

Berlin  and  German  B.  Places  3  moatbt 

Paris che<HM» 

Do.  3  month* 

M.irseilles    ,3  months 

Switzerland U  moDths 

Austria {  3  month* 

St.  Petersburg    .3  month* 

Moscow    i  3  month* 

It.ilian  Bank  Places j  3  month* 

New  York   I   60  dam 

Madrid  and  Spanish  B.  P.  . . !  3  moatt* 

Lisbon  ;3 

Oporto 3 

Copenbaj^ 3 

Cbristiania ;  3 

Stockholm    ..!.< 


13*3| 

"31. 

•5*53t 

»o'65 

ao*63 

»5'3>i 

«5'46l 

»5'47l 

•S*<5 

I3*It1 

nil 

«5 

a7*6o 

^^ 

l3°4> 

•8*42 

1843 


Sept.  3Q. 


":i 

»5"53J 

•0-64 
00*65 
»5*3i 
»5  46 
•5*47  ' 
•5"6» 
13*17 
»5i 

•7 '60 
49i 
3<^ 
34 

l8'4< 

1843 
tS'43 


Oct.  4.     I  Oct.  6. 


•••Jl.    I 

»j;su 
10*64 
•0*64 
»s"3>>   ; 

»S*5      ' 

iai7i    I 
•5i 

ii 

l8'4I      ! 

>f.l    I 


•o'64 

«5  3'l 
•5"«S 

»5'45. 
•5-6ti 

•54 

»s 

•7"«3 

49iV 

i. 

IS  41 
l$-4t 
■*•«« 
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OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          2^ 

Three  months                    ,,                ••         ••         •■         ••         ..  zi 

Four  months                     ,,                ..          ..         ..          ..         ..  af 

Six  months                        ,,                ..         ..         ..         ..         ..  2^ —  J 

Three  months  fine  inland  bills        2I 

Four  months                    ,,                 ..         ..         ..         ..         ..  3 

Six  months                        ,,                 3  — 3i 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            3 

,,                ,,         short  loan  rates 3 

Banker's  rate  on  deposits li 

Bill  brokers'  deposit  rate  (call)        i  J 

,,              7  and  14  days' notice             ..         .,         ..         ..  i| 

Current  rates  for  7  day  loans           ..         .,         ..         ..         ,,  ij — 2 

,,             „     for  call  loans ,.         ,,  i\ — a 


Stock  Market  Notes  and  Comments. 

If  business  continues  as  bad  in  the  Stock  Exchange 
as  it  is  now  for  another  three  months,  a  good  many  of 
its  members  will  wish  themselves  elsewhere.  Not  a  few 
do  this  at  the  present  moment,  and  if  they  had  a  free- 
hold in  their  seats  or  stands  within  the  building,  which 
might  be  sold  to  new  comers  anxious  to  try  their  luck 
on  the  floor,  there  would  be  more  sellers  than  buyers, 
and  some  might  escape  to  begin  life  anew  elsewhere 
with  a  few  "  poneys"  in  hand.  As  it  is,  the  position  of 
a  member  is  worth  nothing  to  him  under  the  present 
constitution,  or  happy-go-hungry  no-constitution,  of  the 
market,  and  all  he  can  do  in  bad  times  is  to  hang  on  by 
his  eyelashes  as  long  as  he  has  a  penny  left,  or  can 
borrow  a  £e^  note  here  and  there,  hoping  for  better 
times.  How  bad  things  are  may  be  illustrated  by  the 
remark  made  by  a  broker  to  the  writer  the  other  day  : 
"  Bottomley,"  said  he,  "  is  a  godsend  to  the  Westralian 
market ;  without  him  the  members  would  starve." 
Just  think  of  that !  So  little  public  is  th;re  around  this 
or  any  speculative  section  of  the  Stock  Exchange  that 
one  whole  batch  of  dealers  is  waiting  hungry  to  divide 
up  Bottomley's  last  hundred  thousand  pounds,  when  he 
gets  it.  It  will  be  but  a  mouthful  to  them.  Perhaps  there 
is  exaggeration  in  our  gossip's  statement.  Some  people 
are  gambling  in  counters  not  manufactured  in 
Bottomley's  laboratory,  some  can  afford  not  to  gamble 
at  all. 

There  has  been  a  brisk  dance,  for  instance,  in  Golden 
Horseshoe  shares,  and  nobody  accuses  this  master  of 
rigs  of  having  anything  to  do  with  that,  nor  does  he  yet 
control  any  of  the  numerous  companies  thrown  out,  to 
be  trodden  under  foot  by  the  jobbers,  from  the  patent 
machine-run  laboratories  of  Mr.  Whitaker  Wright. 
Still,  there  is  enough  truth  in  a  statement  of  this  kind  to 
illustrate  how  hungry  much  of  the  Stook  Exchange 
membership  has  become.  It  lives  so  largely  on  gamb- 
ling, and  there  are  no  gamblers  left,  except  a  few  pro- 
fessionals, who  desperately  throw  the  dice  amid  a  great 
noise  and  demonstration  in  the  hope  that  new  swarms  of 
simpletons  will  join  in  the  play  and  hand  over  their  cash. 
Perhaps  they  may  appear.  One  never  knows  the 
moment  when  some  new  fashion  will  "  catch  on  "  with 
the  public  in  Stock  Exchange  speculation.  When  we 
least  expect  it  a  rush  is  started  in  some  particular  direc- 
tion, and  away  the  crowd  stampedes,  eager  to  share  in 
the  gold  that  appears  to  be  ready  to  rain  down  into  their 
hands.  When  the  market  is  at  its  deadest  there  is 
usually  the  greater  probability  of  some  such  outburst 
taking  place. 

Look  at  the  South  African  section,  the  "  Kaffir  Circus," 
as  it  is  blithely  called.  It  has  every  appearance  of 
being  ready  for  a  renewed  campaign  for  the  rise  on  a 
large  scale.  Two  things  alone  are  wanted  to  start  it  in 
full  career — the  defeat  of  Krugerism  and  the  transfer 
of  Delagoa  Bay  to  England.  Symptoms  are  not  scarce 
in  indicating  that  both  these  events  may  be  less  distant 
than  they  seem.  We  may  be  almost  certain  that  the 
arrangement  with  regard  to  Delagoa  Bay  and  its  rail- 
way has  been  completed  between  Great  Britain  and 
Portugal,  with  the  assent  of  Germany,  and  in  spite  of 
he  pompous  announcement  that  the  agent  in  Europe 
of  the  Transvaal  Government,  Dr.  Leyds,  has  after  all 
been  formally  received  by   the   German  Kaiser.     It   is 


almost  certain  that  Kruger  and  his  Boers  have  lost  all 
German  backing  by  reason  of  their  dogged  persistency 
in  refusing  reforms,  in  adhering  to  outrageous  corrup- 
tions, and  in  stifling  the  mining  industry  by  loose  ad- 
ministration of  the  drink  and  labour  laws.  We  have 
had  considerable  sympathy  with  these  Boers  up  to  a 
point,  because  they  have  often  been  so  badly  put  on  ;  but 
they  have  gone  beyond  the  point  where  sympathy  can  be 
extended  to  them.  Had  wisdom  presided  at  the  councils 
of  the  President  of  the  South  African  Republic,  he  and  his 
advisers  would  have  taken  warning  by  the  Jameson  raid  and 
put  their  house  in  order,  instead  of  completely  blocking  the 
way  to  every  description  of  reform  until  it  was,  as  it 
were,  wrung  from  them.  They  would  have  commenced 
to  admit  aliens  judiciously  to  the  franchise,  and,  by 
adroit  concessions,  have  taken  the  strength  out  of  the 
opposition.  They  failed  to  do  this,  and  stolidly  stood 
upon  their  rights  in  the  abstract  and  to  the  full,  with 
the  result  that  they  have  W2akened  their  position  and 
opened  the  door  wide  to  an  early  triumph  of  their  foes, 
or  imagined  foes.  They  have  also  spent  all  their  money 
without  executing  the  public  works  for  which  much  of 
that  money  should  have  been  used,  and  now  find  them- 
selves in  need  of  large  loans  and  destitute  of  the 
sympathy  of  European  money  markets,  which  would 
have  enabled  them  to  raise  these  loans.  A  change, 
therefore,  is  coming  in  the  Transvaal,  and  v,e  hope  it 
will  be  a  peaceful  change,  conducive  to  good  order  and 
good  feeling  between  Boer  and  alien.  And  the  moment 
it  appears  certain  we  think  a  lively  speculation  is  sure 
to  break  out  in  Kaffir  shares,  good,  bad,  and  indifferent. 
Here  there  is  a  public  behind  the  market.  In  the 
Australian  section  there  is  no  public  to  speak  of — never 
has  been.  All  that  the  multitude  interested  in  South 
African  shares  requires  is  a  signal  that  something  is 
going  to  be  done  to  improve  the  position  of  the  mining 
industry,  and  they  will  buy  as  indiscriminately  as  ever. 
We  note  this  fact,  but  make  no  comment  upon  it. 

Much  the  same  story  applies  to  Rhodesian  securities. 
Little  spurts  have  taken  place  in  some  of  them  recently, 
on  a  variety  of  rumours  about  coming  gold  crushing, 
especially  the  crushings  of  the  Geelong  Mine.  The 
glamour  of  Rhodes  and  his  sophistries  and  predictions 
still  possesses  a  power  over  the  minds  of  thousands  of 
people  throughout  the  United  Kingdom,  and  if  one  or 
two  good  crushings  can  be  contrived,  active,  although 
by  no  means  prolonged,  speculation  for  the  rise  is  sure 
to  take  place  in  this  division  of  the  market  likewise. 
Shares  that  have  not  been  heard  of  for  many  months  will 
suddenly  begin  to  jump  about,  and  to  rise  as  if  driven  by 
an  equinoxial  gale.  All  the  old  stories  about  the 
marvellous  hidden  wealth  of  this  great  region 
will  be  furbished  up  and  trotted  out  afresh  ;  and 
what  is  most  absurd  of  all,  the  concessionaires  in 
Rhodesia  will  find  money  once  more  flowing 
into  their  pockets.  So  great  is  their  stake,  or, 
rather,  so  immense  is  the  price  they  have  made  prepara- 
tions to  secure,  that,  as  one  put  it  to  us,  we  may  be 
perfectly  sure  good  returns  from  one  or  two  mines  will 
be  forthcoming,  even  should  the  gold  have  to  be  imported 
to  make  them.  If  we  might  look  at  realities  there  just 
for  a  moment,  it  might  be  mentioned  that  all  reliable 
testimony  bears  out  the  view  of  Lord  Randolph 
Churchill.  Superficial  indications  forbid  the  expectation 
that  much  gold  will  be  found  in  Rhodesia.  Gold  may 
be  there,  but  it  plainly  lies  at  great  depths,  and  can  only 
be  reached,  as  it  has  been  reached  in  Mysore,  by  slow 
and  systematic  labour,  much  sinking  of  shafts,  and  a 
consequent  heavy  expenditure  of  money.  No  provision 
whatever  has  been  made  for  this  expenditure  ;  the  only 
thing  provided  for  by  the  company  promoters  interested 
in  selling  the  future  of  Rhodesia  to  the  sanguine  British 
investor  is  large  immediate  profits  to  themselves.  When 
these  have  been  secured,  if  they  ever  are  secured,  the 
country  may  go  to  the  dogs  for  all  its  so-called  pioneers 
will  care. 

In  the  larger  departments  of  the  Stock  Exchange 
devoted  to  foreign  Government  securities  and  Home 
securities,  railway  and  miscellaneous,  there  is  very  little 
hope  of  coming  speculative  activity.  In  saying  this, 
however,  we  are  only  repeating  what  we  have  so  often 
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said  before.  The  astonishing  thinj:;  to  us  is  that,  in  view 
of  the  unstable  equilibrium  of  Continental  politics,  prices 
for  the  securities  of  foreign  Foucrs  keep  up  as  they  do. 
But  the  very  fact  that  they  keep  up  excludes  the 
anticipation  of  a  further  great  advance.  Some  screw- 
jack  leverage  has  been  applied  to  Argentine  and 
Brazilian  securities,  but  these  we  hope  will  be  left  alone 
by  the  public  for  the  present.  Apparently  the  Argen- 
tine Government  is  on  the  eve  of  making  a  fresh  issue  of 
paper  money  in  order  to  prevent  the  premium  of  gold 
from  falling  below  150.  Many  motives  dictated  this 
step,  but  the  dominant  motive  lies  in  the  Government's 
own  interests.  General  Roca  enters  upon  his  six  years' 
term  as  President  of  the  Republic  with  a  large  Treasury 
deficit,  not  only  for  the  year  ended  June  30  last,  but 
accumulated  from  all  the  years  since  1890.  He  also 
takes  up  heavier  obligations  to  the  foreign  creditor  than 
his  predecessor  had  to  meet,  and  must  very  soon  be  at 
his  wits'  end  for  the  means  to  keep  up  appearances  with, 
unless  he  can  have  at  his  command  the  printing  press 
and  pour  out  notes  at  pleasure.  Everything  saleable  in 
the  way  of  bonds  seems  to  have  been  disposed  of  to 
help  to  fill  the  yawning  pits  of  past  deficits,  and  paper 
money  is  the  only  resource  left.  It  is  a  never  failing  one 
in  such  countries,  and  the  mere  fact  that  it  is  now  to  be 
leaned  upon  ought  to  warn  off  sensible  people  from 
approaching  the  national  securities,  no  matter  how 
financiers  interested  in  manipulating  them  to  their  own 
profit  send  prices  up.  The  same  observation  applies  to 
Brazil.  We  regard  its  condition  as  financially  hopeless, 
and  have  said  so  often  enough  to  obviate  the  necessity 
of  enlarging  further  on  the  theme  now. 

There  remains  only  the  American  Railroad  market, 
and  in  that  also  there  is  really  nothing  new.  Prices 
have  gone  back  a  little,  and  it  is  just  as  well  they  should 
have  done  so.  We  did  not  want  any  great  excitement 
developed  in  these  securities  just  yet,  with  the  Novem- 
beir  elections  at  hand,  and  with  so  many  things  besides 
unsettled  between  the  railways  themselves.  When  the 
excitement  does  come  we  hope  the  British  public  will 
discriminate  with  the  greatest  care,  and  not  again  fill 
themselves  up  with  all  the  rubbish  the  American  rail- 
road'finaciersare  most  eager  to  sell.  Bonds  of  a  certain 
number  of  railroads  can  be  picked  up  now  and  may  be 
held,  in  our  opinion,  with  safety  and  perhaps  profit  for 
years  to  come,  if  not  altogether,  but  we  do  not  know  a 
single  share  in  all  the  thousands  of  varieties  to  be  found 
in  the  United  States  that  we  cpuld  recommend  people 
here  to  buy  just  now  as  a  good  safe  speculation  for  the 
rise.  The  manner  in  which  Northern  Pacific  shares,  in 
particular,  are  being  lauded  in  all  telegrams,  and  in 
most  financial  writing  on  the  other  side  of  the  Atlantic 
as  well  as  here,  is  to  us  a  significant  hint  that  the  prudent 
man  should  let  them  alone.  Ti-ouble  of  the  kind  these 
laudations  imply  is  not  taken  from  motives  of  philan- 
thropy, and  the  American  iinancier,  no  more  than  the 
English,  proclaims  aloud  and  at  all  times  and  seasons 
the  excellence  of  what  he  wishes  to  keep. 

This  week  a  pretty  extensive  gamble  has  been  started 
in  Grand  Trunk  stock,  and  we  think  it  may  carry  the 
preferences  up  a  few  pounds,  but  they  are  things  to  be 
clear  of  when  the  universal  market  view  is  that  you 
ought  to  buy.  The  country,  the  line,  and  all  are  going 
to  do  immensely  better  than  they  ever  did  before.  Of 
course,  of  course,  but  "the  country"  does  not  keep 
the  stocks  ;   it  sells  them  to  "  believers." 


The    Week's    Stock    Markets. 

Stock  markets  can  still  only  be  described  as  dull  and 
inactive,  although  there  seems  to  be  a  rather  brighter 
political  outlook  just  for  the  time  being,  and  apart  from 
the  news  from  Pekin  there  has  been  nothing  to  upset 
markets.  The  Paris  Bourse  has  done  little  or  nothing 
either,  and  complaints  of  the  lack  of  business  are  heard 
on  all  sides.  Consols,  which  were  carried  over  at 
about  2\  to  3  per  cent.,  have  declined  to  a  trifling 
extent,  other  high-class  stocks  showing  practically  no 
change. 
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In  the  Home  Railway  market  there  has  been  a  slight 
revival  of  speculative  business,  and  a  moderate  amount 
of  investment  purchases,  consequently  prices  on  the 
whole  show  an  improvement.  A  conspicuous  exception 
is  Waterloo  and  City,  holders  of  which  seem  to  be 
throwing  away  their  stock,  and  the  price  is  8  points 
lower.  No  satisfactory  reason  can  be  arrived  at  to 
account  for  the  weakness  of  this  particular  stock.  There 
have  been  vague  rumours  of  a  cutting  of  rates  between 
this  company  and  the  South-Eastern,  and  the  market  is 
dissatisfied  with  the  way  the  takings  of  the  Waterloo  and 
City  line  have  been  mixed  up  with  the  South-Westem 
returns,  but  this  is  hardly  enough  to  cause  such  a  severe 
fall.  Metropolitan  and  District  advanced  on  the 
strength  of  Mr.  Forbes's  remarks  at  the  meeting 
of  the  latter  company,  on  the  progress  made 
with  the  electric  traction  experiments  ;  and  Hull  and 
Barnsley  went  up  2  on  the  passing  of  the  resolution 
authorising  the  issue  of  new  capital.  Brighton  deferred 
rose  sharply,  the  very  satisfactory  traffic  returns  starting 
the  upward  movement,  and  some  "bear"  purchasers 
helping  to  take  the  price  still  higher.  South-Eastern 
deferred  was  also  favourably  influenced  by  a  fine  traffic, 
and  Chatham  issues  moved  up  a  little  in  sympathy. 
The  heavy  stocks  show  slight  gains,  and  the  Scottish 
section  has  also  been  supported.  Barry  issues  are  3  to 
5  points  higher,  and  a  few  of  the  premier  securities  of 
the  leading  lines  have  been  marked  up. 


Highest  and  {      Last 
L,owest  Carrying 

this  Year,      over  Price. 


186   I 72 J 

59i  53 

24    18: 

77i  57 
248  2oi 

1244  "7i 
61 1  50 J 

i79i  1639 
548  45i 
I49i  145 
i36t  I24i 
31  263 
88|  824 
95i  844 

93i  m 

474  4ii 
1S14  1-2J 
205.V  196^ 

"7i  1054 
98S  87 


I76i 
53i 
22 
61 
20i 

55i 
1661 

51 
147 
125 

84 

85* 

904 

41* 
I /.IS 

io6| 
91 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District, 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do,  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  . 
South  Western  Def.  . 


CloMOg 

Price. 


179 
531 
224 
61 

20S 
ii7i 

166} 

53 

147 

I28i 

283 

84 
86 

894 

414 

1/54 

199 

1061 

914 


Rile 

or 
FalL 


+J 

-  f 

:j 

+2 

+ 

+ 
-t- 
+ 
+ 
+ 
+ 


United  States  Railroad  shares  at  the  start  exhibited  a 
drooping  tendency,  Wall-street  sending  over  selling 
orders  for  several  days  on  end,  the  market  there  being 
very  much  disturbed  by  the  continuance  of  "  bear  "  raids 
on  industrials.  Despite  a  good  return  by  the  associated 
banks,  and  the  prospects  of  cheaper  money  owing  to 
further  gold  shipments  from  Europe,  it  was  not  until 
quite  late  in  the  week  that  there  was  any  recovery. 
Then  prices  went  ahead  under  the  influence  of  some 
steady  Continental  buying,  helped  by  a  moderate  amount 
of  speculative  purchases,  and  the  result  is  that  on 
balance,  rises  rather  predominate,  although  not  amount- 
ing to  much.  Milwaukee  shares,  after  being  alwut  109, 
rose  to  over  ui  on  a  very  satisfactorj'  tralHc  return. 
Pacific  stocks  were  again  inquired  for,  although  Central 
Pacific  declined  somewhat  hea\ily  at  one  time  on 
rumours  of  a  break  down  in  the  negotiations  between 
the  company  and  the  Government.  Louisville  and 
Nashville  declined,  holders  being  disapfxiinted  at  not 
getting  a  dividend,  although  there  was  a  satisfactory 
surplus  shown  in  the  net  earnings. 
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Canadian  Railway  issues  liave  been  active,  Grand 
Trunk  stocks  especially  showing  some  lively  movements. 
Canadian  Pacilic  shares  never  really  got  over  the  effects 
of  the  poor  revenue  statement  for  August,  and  the  traffic 
for  the  last  nine  days  of  September  was  not  a  very 
encouraging  one,  but  the  price  of  the  shares  is  finally 
not  much  changed  on  balance.  The  Grand  Trunk 
working  statement  was  a  good  one,  and  the  traffic 
return  also  came  out  better  than  was  expected,  and  with 
the  full  figures  of  the  report  just  to  hand,  there  was 
quite  a  rush  of  buyers,  the  Guaranteed  being  raised  to 
over  80,  a  higher  level  than  has  been  attained  for  a  very 
long  time. 


the  building  trades,  but  just  at  the  last  there  was  a 
growing  disposition  to  buy,  and  this  put  a  slightly 
better  complexion  on  the  whole  list.  Hawaiian  6  per 
cent,  fell  3!,  as  there  is  a  possibility  of  the  bonds  being 
paid  off  at  an  early  date. 
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In  the  Foreign  market  Brazilian  bonds  have  been  in 
some  request  on  the  further  rise  in  the  Rio  exchange. 
Argentine  issues  have  quieted  down  in  the  absence  of 
any  fresh  developments  in  regard  to  the  boundary 
question.  A  Times  correspondent  speaks  of  a  suggestion 
which  is  being  made  for  checking  the  fall  in  the  gold 
quotation  below  250  by  means  of  temporary  issues  of 
paper  money.  Among  inter-Bourse  securities  Spanish 
4  per  cents,  were  sold  on  news  of  a  further  rising 
in  the  Philippines,  but  the  announcement  that  the 
tax  on  the  coupon  is  being  reduced  caused  a  re- 
covery to  well  above  last  week's  level.  Portu- 
guese stock  is  again  slightly  firmer,  although 
the  latest  information  to  hancl  is  that  there  does  not 
seem  to  be  much  chance  of  a  decision  in  the  case  of 
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the  Delagoa  Bay  Railway  award  being  arrived  at  yet. 
Turkish  groups  weakened,  the  news  from  Crete  not 
being  altogether  liked,  and  Chinese  bonds  lost  ground 
owing  to  the  disquieting  news  from  Pekin.  Paris 
operators  were  rather  upset  by  a  threatened  strike  in 
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FOREIGN  RAILWAYS. 


Closing 
Price. 


Argentine Gt.  West.  5  p.c. 

Pref.  Stock 103 

B.  Ay.  Gt.  Southern  Ord..  143 

B.  Ay.  and  Rosario  Ord...  67 

B.  Ay.  Western  Ord loj 

C  -ntral  Argentine  Ord....  ]  834 
CordobaandRosario6p.c.  i 

Deb i  674 

C.rd.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  84 

Do.  Income  Deb.  Stk.    ...  44 

Mexican  Ord.  Stk 21 

Do.  8  p.c  "-  'P'-f 77 


Rise 
or 
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—  I 
-14 

-  i 
4-  4 

-44 

-3 
-3 


There  has  been  a  moderate  amount  doing  in  Foreign 
Railway  stocks,  the  appearance  of  a  batch  of  half- 
yearly  reports  attracting  attention  to  this  market. 
Brazilian  companies'  issues  continue  to  find  favour,  San 
Paulo  shares  and  debentures  again  advancing  con- 
siderably, but  Argentine  descriptions  are  rather  weaker, 
Cordoba  Central  issues  being  noticeable  in  this  respect. 
Nitrate  Railway  shares  recovered  the  fall  of  the  earlier 
part  of  the  week,  on  the  good  traffic  return. 

A  prominent  feature  in  the  Miscellaneous  market  is 
the  advance  in  Crystal  Palace  debentures,  on  purchases 
in  anticipation  of  the  publication  of  the  prospectus  of 
the  new  company.  Savoy  Hotel  issues  advanced  owing 
to  a  satisfactory  dividend  ;  J.  &  P.  Coats  ordinary  was 
bought  on  dividend  prospects ;  Provincial  Bank  of 
Ireland  shares  rose  li,  and  the  issuing  of  a  circular 
giving  full  particulars  of  the  approaching  amalgamation 
between  the  City  and  London  and  Midland  Banks 
caused  an  inquiry  for  the  shares  of  the  former  bank. 
Brewery  issues  have  been  active  at  higher  prices, 
AUsopp  preferred  rising  2,  and  the  leading  Telegraph 
Companies'  debenture  stocks  are  mostly  quoted  higher. 
Tamarugal  Nitrate  debentures  have  risen  44,  although 
other  nitrate-producing  companies'  issues  are  weaker. 
Royal  Electric  Company  of  Montreal  shares  were  put 
up  15,  and  J.  Dickinson  preferred  is  3i  higher.  On  the 
other  side  declines  are  noticeable  in  Harrod's,  Cassell, 
Clay  &  Bock,  and  Maison  Virot.  Dumont  Coffee  de- 
benture has  fallen  4,  and  Anglo-Ceylon  and  General 
Estates  stock  is  marked  down  10  points. 


Stock  markets  closed  the  week  with  a  "fit  of  the 
blues,"  the  poor  Bank  return  giving  a  few  nervous 
holders  a  shock,  and  the  air  was  full  of  rumours  of  war, 
the  Fashoda  incident  again  coming  to  the  front.  Consols 
slipped  back  a  little  more,  and  several  Home  Railway 
stocks  fell  away,  notably  Great  Eastern,  which  has 
now  sunk  to  the  lowest  point  yet  touched  this  year. 
Canadian  Pacific  shares  were  sold  freely  towards  the 
last,  and  United  States  Railroad  shares  also  gave  way, 
the  principal  weakness  being  in  Northern  Pacific  issues, 
which  were  sold  on  account  of  Berlin  operators.  Paris 
also  sent  over  rather  lower  quotations,  and  Foreign 
stocks  and  South  African  mining  shares  all  suffered  from 
the  general  weakness. 

MiKixG  AND  Finance  Companies. 

Among  South  African  ventures  there  was  a  sharp  re- 
covery in  De  Beers  shares  on  repurchases  by  '•  bears," 
but  other  changes  in  prices  are  merely  trifling,  business 
being  almost  stationary.  Rhodesian  companies  shares 
are  weaker,  and  the  market  is  in  a  state  of  suspense 
awaiting  the  crushing  return  from  the  Geelong  mine. 
As  regards  Westralians,  Golden  Hon.e  Shoe  shares  were 
pushed  up  another  point  or  two,  the  price  touching 
i4yV,  and  the  report  is  that  the  shares  are  about  to  be 
split.  Hannan's  Brown  Hill  advanced  a  trifle  on  the 
dividend  announcement,  but  Lake  View  Consols  re- 
lapsed, and  Hainault  dropped  sharply,  while  a  few  others 
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have  shed  a  fraction.  In  copper  producing  concerns 
Kio  Tinto  shares  hardened  on  tiie  rise  in  the  price  of 
the  metal,  and  the  decrease  in  the  visible  supply.  Mount 
Lyell  is  also  iirmer,  but  this  is  partly  due  U>  the  startinj^ 
of  another  furnace,  and  Anaconda  also  advanced, 
although  it  is  doubtful  whether  the  vague  rumours  of  an 
approaching  amalgamation  with  some  neighbouring 
properties  had  much  to  do  with  the  rise.  Among  Indian 
shares  the  weakness  of  Coromandel  is  noticeable. 


THE  LATEST  BANK  AMALGAMATION. 

Circulars  have  been  issued  stating  that  a  provisional  arrangement 
has  been  made  for  the  amalgamation  of  the  City  Hank,  Limited, 
London,  with  the  London  and  Midland  Hank,  Limited.  The  paid- 
up  capital  of  the  liank  will  be  increased  from  ;^i,6o2,400  to  approxim- 
ately ;f 2, 200,000  and  the  reserve  fund  from  £1,365,075  to  approxim- 
ately /'2, 200,000,  and  the  sum  carried  forward  from  £121,000  to 
£140,000.  Mr.  John  Corry,  Sir  G.  V.  Kaudel-Phillips,  Hart.,  G.C.LE  , 
Mr.  John  Howard  Guyther,  Mr.  Alex.  Laurie,  Sir  Thomas  Suther- 
land, G.C.M.G.,  M.P.,  and  Mr.  James  I-:,  Vanner,  director  of  the  City 
Bank,  will  join  the  board  of  the  London  and  Midland  Bank.  The 
name  of  the  bank  will  be  altered  to  "The  London,  City,  and  Mid- 
land Bank,  Limited."  Mr.  E.  H.  Holden,  general  manager  will 
become  managing  director,  Mr.  J.  M.  Madden  and  Mr.  T.  H.  Murray 
of  the  London  and  Midland  Hank,  and  Mr.  D.  G.  H.  Pollock  and 
Mr.  L.  P.  M.  Munro,  of  the  City  Hank,  will  become  joint  general 
managers,  Mr.  Pollock  taking  charge  of  the  Threadneedle-street 
office. 

In  view  of  the  amalgamation,  it  is  interesting  to  see  what  pro- 
gress the  banks  have  made  in  recent  years.  Taking  the  London  and 
Midland  hrst  as  being  the  more  expansive,  it  is,  of  course,  found  that 
the  "  progress  "  through  absorption  has  been  very  great.  It  was  in 
the  autumn  of  1891  that  the  Birmingham  and  Midland  Bank,  estab- 
lished in  1836,  and  the  Central  Bank  of  London,  established  in  1863, 
were  amalgamated,  and  reappeared  as  the  London  and  Midland 
Bank,  Limited,  the  new  bank  then  having  sixty-five  branches,  a  paid- 
up  capital  of  ;f76o,3i2  ;  reserve  fund,  £5()7,125  ;  current  and  deposit 
accounts,  £7,981,839  ;  bills,  £1,537,250  ;  and  advances  and  loans, 
£4.385,086.  The  extent  of  the  expansion  since  will  be  seen  from  the 
following  figures  : — 


Paid-up 

Date. 

Capital. 

Reserve. 

£ 

£ 

Dec, 

1S91     . 

..      761,125 

575.000 

JJec, 

iSg2     . 

8i8,aoo 

Dec., 

'893     • 

..       8iS,300 

600,000 

Ucc, 

1894     . 

983,300 

700,000 

Dec, 

189s     . 

..       983,200 

700,000 

Dec, 

1896    . 

■•    '.oS4.6»5 

750,000 

Dec, 

.897     . 

..    1,467,687 

1,250,568 

June, 

1898    . 

..    1,602,400 

•1365,075 

Current 

ana  Deposit 

Advance* 

Accounts. 

Bills. 

and  lo:ins. 

£ 

£ 

£ 

8,118,886 

1,722,121 

4.3'3.352 

8,871,031 

1,671,612 

4.79", 7'6 

9.160,443 

1,606,^97 

4,877,916 

12,167,246 

it442,77i 

6,606,197 

I3.'i7.i7" 

1.553.038 

6,917.736 

'5,757.4'3 

1,667,126 

8,669,644 

21,725,004 

a.758»944 

11,566,698 

22,619,065 

2,845,037 

".363,855 

The  first  absorption  was  that  of  Messrs.  Lacy,  Hartland,  Wood 
bridge,  &  Co.  The  Manchester  Joint  Stock  Bank  was  absorbed  as 
from  July,  1S92  ;  the  Bank  of  Westmoreland  from  June,  1893  ;  the 
Preston  Banking  Company  from  July,  1894  ;  the  Carlisle  City  and 
District  Banking  Company  from  July,  1S96  ;  the  Channel  Islands 
Bank  from  December,  1896  ;  the  Huddersfield  Banking  Company 
and  the  North  Western  Bank  from  June,  1897  ;  and  the  Oldham 
Joint  Stock  Hank  from  December,  1897. 

The  City  Bank,  Limited,  dates  as  far  back  as  1855,  and  its  early 
history  will  be  found  in  the  first  quarterlv  number  of  the  Investors' 
Keview  published  in  1892.  We  do  not  know  of  any  absorptions  by 
U  or  amalgamations,  and  the  figures  of  its  balance-sheets  for  the 
last  ten  years  are  distinctly  marked  by  steadiness  :— 


Date. 

Dec  ,  1887 
Dec,  1888 
Dec,  1889 
Dec,  1890 
Dec,  1891 
Dec,  1892 
Dec,  1893 
Dec,  1894 
Dec,  1895 
Dec,  1896 
Dec,  1897 
June,  1893 


Current 

Paid-up 
Capital. 

and  Deposit 

Reserve. 

Accounts. 

£ 

£ 

£ 

1,000,000 

500,000 

5.065,278 

1,000,000 

500,000 

5.362,618 

1,000,000 

500,000 

^.327.107 

1,000,000 

500,000 

6.2oi,aii 

1,000,000 

500,000 

*.  380,491 

1, 000,000 

500,000 

6,369.886 
5,9«6.865 

i,ooo,oco 

500,000 

1,000,000 

500,000 

6,646,684 

1,000,000 

500,000 

7.806,478 

i,ooo,coo 

500,000 

7.753.47a 

1,000,000 

500,000 

8.685,065 

1,000,000 

500,000 

8,995.997 

Bills. 

£ 
1,298,191 
1.425.987 
1,567,869 
1.69.1,587 
1,620,165 

».S97.6oo 
l,4"S,857 
1,298,638 
1,389,692 

'.325.397 
1,611,124 
",34".764 


Advances 
and  Loans. 

£ 
3.463.635 
3,496.140 
4,059,958 
3.683.132 
3.937.814 

4,o37.7>8 
3.53°.!33 
4.139.477 
4.140,393 
4,820,055 
S.521,341 
5,698,921 


at  present  owns  153  branches.' 


The  London  and  Midland  Bank  ...  , ^  .^^  >y.a..,,i,to 

besides  many  sub-branches,  and  the  City  Bank  22  branches.  The 
balance-sheet  of  the  amalgamated  bank  on  the  basis  of  the  June 
figures  of  this  year  would  stand  as  follows  :— Paid  up  capital, 
;C2,6o2,440  ;  reserve,  £"1,865,075  ;  current  and  deposit  accounts,' 
^31,015,063  ;  and  acceptances,  in  which  the  City  Bank  always  did 
a  large  business,  £2,689,349.  Onjthe  other  side,  cash  in  hand  and 
at  the  Hank  of  England  would  figure  for  £4,527,041  ;  call  and  notice 
money,  £3,039,462  ;  investments,  £5>«47.205  ;  bills,  £"4,186,791  ; 
loans  and  .advances,  ^^18,062,776  ;  and  bank  premisesT  £756  150 
Thetotal  of  the  balance-sheet  would  be  £"39.I70,3.S=;  ;  the  London 
and  Midland  figures  representing  just  two-thirds  of  it. 


We  have  just  received  a  descriptive  and  illustrated  catalogue 
issued  by  the  N.  A.  P.  Window  Company,  Limited.  It  gives  us  a 
very  clear  exemplification  of  the  various  patents  acquired  by  the 
company,  and  their  method  of  working.  The  arrangement  of  the 
windows  for  cleaning,  or  for  ventilation,  are  most  ingenious  and 
oompletc. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alukciras  (GlUKALTAa)  Railway.— TrafTic  for  week  ended  Sepcemlxr  14, 
Pi. 30,137;  increaK,  Ps.  8,157.  Aggregate  from  July  1,  Ps.  336,357;  iooeaa*, 
P».  88,503. 

Wkst  {'landers  RAri.wAV.—rjroureceipls  for  weekending  OctolMr  >,  ;C>,28i; 
decrease,  ;£i4o.  Total  from  July  i,  ;£jj,366  :    increase,  £i»l. 

MiimM!  A.SD  Bikm>N(;ham  Kailwav.— Traffic  for  the  third  week  of  September, 
$8,300,  increa-se,  $2,805.     Asgrcgale  from  July  1,  $66,784  ;  increase,  (6,898. 

SuuTHMN  Maiiuatta  Kailwav.  -  Kcceipu  lor  weekended  Septeiaber  lo, 
R».  68,393;  decreafe,  k».  61,564. 

KoHii.KUNu  ANU  KuMAON  Railwav.— Traffic  receipt,  for  »e»en  dayt  ending 
September  3,  Kk,  6,506;  decrease,  Ka.  12,919.  Aggregate  from  July  1,  Ka.  66,937  ; 
decrease,  Rs.  12,039. 

KitNuAL  CsNTKAL  Raii.wav.— Traffic  receipts  for  week  ending  Sepumber  10, 
R..  13.783;  decrease,  Ks.  13,339.  Aggregate  Irom  July  1,  Ra.  156,200  ;  decrease, 
R«.  47."79- 

BukMA  Railways.— Tr.iffic  receipts  for  seven  days  ending  September  3,  Rs. 
>.38|4U  ;  increase  Rs.  38,404.  Aggregate  from  July  i,  Rs.  13,13,142  ;  increaae,  K*. 
3,23,607. 

Alcov  and  Gandia  Railway  awd  Harboch  Company.— Traffic  for  week 
ending  October  i,  P«.  8,300;  decrease,  i's.  5,700.  Aggregate  from  JanuarY  •> 
!•■  33'. 034  ;  decrease,  P«.  43,236. 

Wkst  ok  India  Poi<TU<;i'a5K  Railway.- Week  ending  September  10,  Rs,  1,439  ; 
decrease,  Rs.  2,179.     AKgrei.'.ite  from  July  i,  Rs.  19,794  ;  decreaK,  $6,424. 

Urlhi  I/mballa  ICalka  Railway.  — Receipts  lor  week  end«l  October  i, 
R«.  27,600;  decrea.>e,  Ks.  4,300.  Aggregate  from  July  1,  Rs.  3,08, joo;  dedcaae, 
Rs.  97,8co. 

Manila  Railway.— Traffic  for  week  ended  October  1,  $24,485 ;  increaae 
$'3,544.     Aggregate  from  January  1,  $462,105  ;  decrease,  $67,510. 

Prkuvian  CoKfoRATiuN  RAILWAYS.- Traffic  receipts  for  month  of  September 
$294,875  ;  increa.^  $9,875. 

^  lllLiiAO  Railway  and  CANTAnaiAlf  Railway.— Traffic  receipts  for  month  of 
Scpteml>er,  /6,l86  ;  decrease,  ;£i,i38.  Aggregate  from  January  i,  jt79,785 ;  increase, 
£3.i'<>- 

Assam  Railways  and  Trading  Company.— Traffic  receipts  for  four  weeks 
ending  September  24,  Rs.  59,48,,;  increase,  $6,6.  Aggregate  from  January  1 
Rs.  600,997;   increase,  Rs.  15,325. 

Midland  Uruguay  RAn.w.\Y. — Receipts  for  month  of  September,  jC2,6s9; 
increase,  jC6ll.     Aggregate  from  July  ],  £7,76$  ',  increase  ^^1,453. 

QuBBSc  Central  Railway. — Traffic  receipts  for  third  week  of  September,  $it,6l3 
increa.se,  $1,246.     Aggregate  from  July  i,  $327^931  ;  decrease,  $13,183. 

Villa  M.vkia  and  UuriN(j  Railway.— traffic  for  week  ending  October  i, 
.1C197  ;  decrease,  £106.     Aggregate  from  January  I,  £i3,^7i  ',  increase^  £i8B. 

WESTKKN  (JK  Santa  Fe  RAiLWAY5.—  Gross  receipts  for  week  ending  October  1, 
$15,124  ;  increase,  $5,087. 

Great  We.stern  ok  Brazil.— Traffic  receipts  for  the  week  ending  August  37, 
Rs.  16,051 ;  increa^te,  Rs.  3,968.  Aggregate  from  January  1,  Rs.  842,566;  increase, 
Rs.  96,493. 

English. 

East  and  W«.st  Yorkshire  Umiom.— Week  ended  October  1,  ;£34i  H«a; 
total  for  thirteen  weeks,  /3,i7i  +  41a 

Ci.eator  and  Workington.— Week  ending  October  1,  ;£i, 179 -)- 14 ;  total  for 
thirteen  weeks,  ^£13, -^92  +  118. 

CocKSBMOUTH,  Reswick,  AND  Pbnrith.— Week  ending  October  3,  ;£976  + 
.1C104  ;  total  for  thirteen  weeks,  ;£i3,53l  +  j£  1,620. 


NEXT    WEEK'S    MEETINGS. 


October  io. 

,..     Winchester  House,  noon. 

...    Stag  Brewery,  Pimlico,  noon. 

October  ii. 

..     Cannon-street  Hotel,  3  p.m. 

,..     Lancaster,  j.30  p.m. 

..     Cannon-street  Hotel,  I  p.in. 

..     Cannon-street  Hotel,  noon. 


Monday, 

Louise  &  Co 

Watney,  Comix,  Reid,  &  Co. 

Tuesday, 
Hawaiian  Tramways... 
Luncsdale  Tube  and  Brick    ... 
Standard  Bank  of  South  Africa 
Waitekauri  Gold  Mining 

Wednesday,  October  ij 
Buenos  Ayres  Western  Railway      ...    Cannon-street  Hotel,  noon. 

Great  Lo.xey  Mining Douglas,  Isle  of  Man,  noon. 

Buenos  Ayres  Western  Railway      ...     Cannon-street  Hotel,  noon. 

Thlrsday,  October  13. 
Grand  Trunk  Railway  of  Canada  ...     Cannon-street  Hotel,  1  p.ro. 
Metropolitan  District  Railway      ...    Westminster  Palace  Hotel. 
Southwold  Railway 17.  Victoria-street,  S.W.,  3  p.m. 

Friday,  October  :.;. 

Central  Uruguay  Railway Cannon-street  Hotel,  2  p.in. 

Central  Uruguay  Eastern  Extension     Cannon-street  Hotel,  2.45  p.in. 

Central  Urugu.ay  Northern  Exten- 
sion     Cannon-street  Hotel,  3.30  {Mn. 

Edinburgh  Railway  Access  and 
Property      Edinburgh,  3  p.m. 

Koh-i-noor  and  Donaldson  Consoli- 
dated Mines Finsbury  House,  11.30  a.n>. 

Santa  Ke  and  Cordo\Ti  Great 
Southern  R;iilwav Winchester  House,  noon. 


Natal  seems  prospering  greatly.  The  revenue  for  the  year  ending 
June  30,  amounted  to  ^."1,964.315,  while  the  expenditure  was 
^"1,812,318,  showing  a  surplus  of  ^151,997.  This,  too,  after  the 
Treasury  advancing  a  sum  of  £607,4^)4  out  of  accumulated  surplus 
revenues  for  expenditure  on  public  works,  properly  chargeable 
against  loan  funds.    Australian  colonies  please  note. 

In  referring  to  a  paragraph  on  cycle  companies'  profits  in  our 
last  issue,  we  stated  that  the  goodwill  of  the  Centaur  Cycle  Company 
a  year  ago  stood  at  ;{f88,5o4.  The  secretary  writes  to  say  that  this 
was  inaccurate  ;  that  gixxlwill  stood  at  ^^63,653  ;  that  items  of 
;t8,ooo  and  ;t2,50o  have  already  been  written  oif  "it,  and  that  £"5,000 
has  been  placed  to  a  special  reserve  fund.  All  this  is  quite 
accurate  ;  we  should  have  said  that  premises,  plant  and  goodwill 
stood  at  ;f88,504,  and  not  goodwill  alone. 

Seb.astopol  seems  likely  to  be  ruined  as  a  commercial  port.  The 
Emperor  promised  a  deputation  of  the  citizens  who  waited  upon 
him  on  the  subject  that  he  would  do  his  l>est  for  the  interests  ol 
the  town  ;  but  as  the  Russian  Admiralty  propose  to  make  Setsa&topol 
the  chief  base  of  the  Black  Sea  fleet,  with  extensive  arsenals  aind 
dockyards,  we  tear  the  best  the  Czar  can  do  will  not  l)«  much. 
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TRAMWAY  AND   OMNIBUS  RECEIPTS. 

HOME. 


ENGLISH    RAILWAYS. 


Name. 


Aberdeen  District  -. 

Belfa-st  Street  

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    . . 

Birmingham  Genera! 

Blessington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

DubHn  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United 

Dudley  and  Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and  Dis- 
trict  

Glasgow 

Harrow  -  road  and 
Paddington    . . . 

Highgate  Hill  ... 

Lea  Bridge  and 
Leyton    

London,  Deptford 
and  Greenwich    . . 

London  General 
Omnibus    

London  Road  Car 

London  Southern 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  . 

Southampton    , 

South  London 

South  Staffordshire. 

Tramways  Union    . 

Wigan  and  District. 

Woolwich  and  South 
East  London . . . 


Period. 


Ending. 


Week 


Month 
Week 


Aug.  20 
Oct.     1 


Month 
Week 


610 

2.4"S 

550 

743 
4,160 


2,958 
463 

954 
392 

114 

92 

S.S62 


2,697 
706 

996 
3,229 

283 
109 

832 

646 


21,831 

6,465 

566 

444 
2,698 
Sept.  30        180 


Sept.  28 
Oct.      I 


Sept.  30 

Oct.     I 

.1       3 
>,       3 

August 
Oct.     1 

Sept.  30 
,,    22 

Oct.     I 


Oct.  I 
Sept.  30 

August 
Sept.  24 

Oct.     I 


1.837 

666 

11,48s 

329 

434 


Increase 
or  De- 
crease 
on 
1897. 


+28 
+  169 

+  24 

+  33 

+  119 

-17 


+245 
+  76 

+49 
-34 


-3 

+  17B 

+  3 

+  195 
+  29 

+  41 
+  227 

+  4 
+  12 

+  73 

+9 

+912 
-So 
+  30 
+2 
-16 
+  16 


-83 

+  1.313 

+  14 

+  27 


Weeks 

or 
Months. 


Amount. 


'3 
13 
t 


?9 
8 


Aggregate  to 
Date. 


2,185 
1,295 
57,890 

2,743 

98,333 
9.374 


24,005 

90,387 

15.84s 

2,423 

25.769 
24,612 

89,600 

6,699 


Inc.  or 
Dec. 

on  1897. 


+  72 


-376 

-114 

+  46 

+4,487 

-ligo 

+9.927 
+  772 


+277 


+542 

+3^56 
—192 
+  140 

+  1,344 
—  221 
+  10,116 

+  498 


t  From  Jaiy  s. 


FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux  

Brazilian  Street    

British        Columbia 

Electric 

Do.     net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ajtcs  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias' 

Gothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    .. 

Do.     net    

Twin  City  Rapid .... 

Do.  Net     


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


Sept.  5 
Oct.  I 


Sept.  30 

July  [m 

April 


August 
Aug.  27 

July 

Oct.  I 

Sept. 

,,  21 

Sept. 

August 


4,154 

1,212 
304 

2,435 
lr42,65s 

$30,729 
$10,392 


c 
+657 
-446 

+50 

-107 
+7,889 

+$10493 
+$4,958 

+3«9 


$21,550  +$I,25l 
$60,763  +$2,231 
+  i8 
-.56 
-41 
+  15 
+  30 

$172,123  +$13899 
$90,3341 +$2,558 
$i96,5i6;+$ii797 
$110.05^  +$13727 


=31 
1,535 


421 


151,236 
47,230 

9,889 
85.583 


$305,134 
$97,402 

38,980 


$452,945 


i 
+  14,274 
->o,333 

+  735 
-2,779 


+  6,201 

+  $64,369 
-$10,514 


+  5,951 

4,364         +i3 
$1134229  +$49,310 
$454.3291+514.577 
$12015501  +  $S6,402 
$615,804' +  $82,863 


Date. 


Barry 

Brecon  and  Mertbyi . . 

Cambrian 

City  and  South  London 

Furness 


Oct. 


Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Nortliern 
Great  Western  . . 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . 
Lon.,  Brighton,  &  S.  Coast 
London,  Chath.im,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  . .  _  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  .. 


Rhymney 
South  Eastern 
TaffVale 


Gross  Traffic 
for  week 


Amt. 


Inc.  or 

dec.  on 

1897. 


9,7" 
1,416 

5,901 
955 

10,651 

52,417 
95,844 
111,594 
201,440 

9,146 

101,091 

64,331 

33,997 

261,886 

S  87,016 

6,650 

15.907 

7.586 

301,066 

168,254 
9,988 
16,435 

3.891 

58,461 

I3i"4 


+  2,250 


+  287 
+  29 

+  1,301 

+  2,074 

+  164 

+4,229 

-4.590 

+  1,843 

+  3.517 
+  3,702 
+  1.697 
+  5,496 
+  6,422 
+657 

-157 
-592 

—  721 

+  6,680 

-83 

+  397 

-365 

+  l,8io 

—  1,603 


Gross  Traffic  for  half- 
year  to  date. 


6  " 


Amt. 


Inc.  or 

dec.  on 

1897. 


64.294 
15,868 

99,199 
13,269 

135.782 

634,499 
1,369,176 
',555.100 
2,652,630 

118,151 

1,448.935 

908,091 

492,675 

3,503,278 

1,203,373 

118,568 

207,711 

88,981 

2,874,227 

3,294,279 

131,932 

213.253 

28,688 

780,768 

"2,334 


-50,655 
-7,242 

+  4,519- 

+648 

+  7,218 

+  22,096 

+  31,227 

+  53,685 

—  150,460- 

+ 19,662 

+60,820 
+  22,698 

+  5.364 
+  70,775 
+  51,762 

+  6,04  J 

-1,776 
-6,977 
+44.»ia 

+  "5.989. 

-35<» 

+  5>4»4 

-  37.661 

+  25,30^ 

— 100,558 


*  From  July  i.  5  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS.         


CaledoDlan       

Glasgow  and  South-Weslern 
Great  North  of  Scotland 

Highland  

North  British 


Oct.    2 

86,179 

„      1 
„      1 

33.876 
JO.  353 

■  •      2 

12,878 

»      2 

86,975 

+  3,175 

9 

+  1,576 

+  355 

9 
9 

+  302 

5 

+  4,160 

9 

+ 10,167 
-+-2,129 


+1,169 

+  22,749 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Sep.  30 
,1  30 

2,643 
6,094 

+3.6 
+164 

« 

46,044 
90.057 

+  2,096 

+  1,196 

Cork,  Bandon,  and  S.  Coast 

Oct.  I 

1.715 

+1 

• 

22,870 

—  1,064. 

Great  Northern 

Sep.30 

17,961 

+58 

13 

240,827 

-100 

Midland  Great  Western 

.,30 

13,102 

+1,975 

• 

138.376 

•     +1,146 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

.,  3° 
.1  30 

1.313 
4,907 

+420 
+273 

• 
* 

— 

- 

^  From  July  i. 


^  From  January  i. 


t  From  April  i,  1898.  X  From  April  15, 1857. 

§  From  October  i,  1897. 


Mr.  W.  Fleming  Blain  has  accepted  the  chairmanship  of  the  Bank  of  Africa, 
Limited. 

Messrs.  Stanley  Bramall  and  W.  M,  Greenip  have  been  elected  directors  of  the 
British  Westr.-ilia  Syndicate,  Limited,  in  the  place  of  Messrs.  J.  B.  Joel  and  A.  R. 
Stephenson,  who  have  resigned. 

The  Aecnt-General  for  Western  Australia  has  received  a  telegram  from  th« 
Colonial  Treasurer  of  Western  Australia,  stating  that  the  gold  export  from  Western 
Australia  for  the  month  of  September  was  89,179  oz. 

Copies  of  the  Report  of  The  Missouri,  Kansas,  and  Texas  Railway  for  the  fiscal 
year  ended  juneso,  1898,  may  be  obtained  on  application  at  the  offices  of  the  London 
cgents  of  the  company,  the  English  Association  of  American  Bond  and  Shareholders* 
Limited,  s.  Great  Winchester-street,  London,  E.C. 

The  London  and  Westminster  Bank,  Limited,  will  open  a  branch  at  Victoria- 
parade,  Balham-hill,  as  soon  as  the  necessary  alterations  are  completed. 


THE     REVENUE     RETURNS    TO    SEPTEMBER    30. 


I.— AN   AOCOUNT   OF   THE   TOTAL   REVENUE   OF   THE    UNITED    KINGDOM,   in   the   undermentioned   periods  of   the  Year  ending:  March  31,  1899,  as 

compared  with  the  corresponding  periods  of   the  preceding  Year. 


Quarter  ending 

Quarter  end 

ng 

Period  from  April  i  to            |           Period  from  April  i  to 

September  30,  i 

897. 

September  30, 

ib98. 

Sept 

ember  30,  1 

897.             I               September  30, 

1898. 

0      S 

*Sc  <«• 

0     i 

"«  =  «■; 

0       V 

1  c  » 

0     6 

•3^ . 

J 

.I0& 
.•2I.S 

Paid 
heLo 
axatio 
ccount 

U 

i%i 

Si 

^     W 

oH< 

^ 

<£  ^ 

i^^ 

^ 

^  « 

oH< 

!A 

s.  ^ 

oH<i 

a 

£ 

£ 

£ 

I 

£ 

£ 

£ 

£ 

£      \      £ 

£ 

£ 

5,213,000 

41,399 

5,254.399 

4,716,000 

38,546 

4.754.546 

Customs 

10,353,000 

91.316 

10,444,316    9,721,000 

87,399 

9,808,399 

7,000,000 

864,000 

7,864,000 

7,150,000 

864,000 

8,014,000 

Excise        

13,600,000 

1,521,126 

15,121,1261  13,820,000 

1,508,541; 

I3,328,54» 

2,6X),000 

1,062,117 

3,662,117 

2,520,000 

1,055.988 

3,575.988 

Estate,  &c..  Duties        

5,520,000 

9,114,982 

7.«34.982 

5,640,000 

2,180,181 

7,820,181 

1,730,000 

— 

1,730,000 

1,740,000 

— 

1.740,000 

Stamps       

3,700,000 

— 

3,700,000 

3,640,000 

— 

3,640,000. 

10,000 

— 

lO.OOO 

10,000 

— 

10,000 

Land  Tax 

25,000 

— 

25,000 

20,000 

20,000 

20,000 

— 

20,000 

a  j,ooo 

— 

20,000 

House  Duty        

<5S,ooo 

— 

455,000;        490,000 

490,000 

i,oao,ooo 

— 

1,020,000 

1,050,000 



1,050,000 

Property  and  Income  Tax       

3,880,000 

— 

3,S8o,oooj    4,130,000 

— 

4,130,000 

2,830,000 

— 

2,830,000 

2,560,000 

— 

2, 960,000 

Post  Office            

5,220,000 

— 

5,220,000 

5,400,000 

— 

5,400/xK) 

835,00c 

_ 

8:j5.ooo 

865,000 



865,000 

Telegraph  Service          

1,570,000 

— 

1,570,000 

1,640,000 

— 

1,640,000 

65,000 

— 

65,000 

65,000 

— 

65,000 

Crown  Lands       

165,000 

— 

165,000 

165,000 

— 

165,000 

427)98i 

— 

437.981 

406,784 

— 

406,784 

Receipts  from  Suez  Canal  Shares  and 

443,46" 

— 

443.461 

422,258 

— 

422,258 

Sundry  Loans 

467,091 

— 

463,091 

341.375 

— 

341.375 

Miscellaneous       ...         ...         

938,563 

— 

938,563!       843,747 

— 

843.747 

22,214,079 

1,967,516 

24,181,588 

21,844,159 

1.958,534 

23,802,693 

45,870,024 

3,727.424 

49.597,448 

45,932,005 

3,776,129 

49.708,13* 
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IL-INCREASe  OR   DECREASE    IN   THE   REVINUE    PAID 

1800,  as  oompared 

INTO  THE   EXCHEQUER   In   the   u n d arm entJoned   psriodt  Of  ths   Year 
wKh  the  oorrespondlnff  Periods  of  the  preoedlnff  Year. 

•nding  Maroh  11, 

Ouarter  ending 

June  30,  1898, 

as  compared  with  the 

•corresponding  Quarter  of 

the  preceding  Year. 

Quarter  cndmsf 

September  30,  1898, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year, 

Quarter  ending 

December  31,  1898, 

as  compared  with  the 

correspond inf;  Quarter  of 

the  preceding  Year. 

Quarter  ending 

March  31,  i8vy, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 

Period  from  April  t  to 

Sopumber  JO,  i»9S, 

inclusive,  as  coapaiM 

with  the  correspaadiag 

Period  of  the 

preceding  Year. 

Increase. 

Decrease. 

Increau. 

Decrease. 

Increa»e. 

Decrease. 

Increase. 

DecreaM. 

lacrcaie. 

Decrease. 

jC 

70,000 
200,000 

35.000 
220,000 
50,000 
40,000 

a6,9eo 

£ 

135.000 

70,000 

5iOoo 
6 

£ 
150,000 
10,000 

30,000 
130,000 
30,000 

£ 

497.000 

80,000 

31,197 
131,716 

VI  1  1  1  1  i  1  t  1  M     1      1 

£ 

£ 

1     1  M  1  1  1  1  1!  Ilts 

Castonu      

Excise         

Estate,  &c.,  Dutie*        

I,aod  Tax 

House  Duty          „.        

Property  and  lacome  Tax        

Post  Office 

Telegraph  Service           

Crown  Lands         ...           

Receipu  from  Sues  Canal  Shares  and 

Sundry  Loans 

Miscelliuieoiu       .«        

£ 

330,000 
130,000 

JS,ooo 

350,000 

llio,oco 
70,000 

£ 
633,000 

bo/xo 
5.000 

31,303 
94,816 

641,900 

a  10,006 

350,000 

7X9»9»3 

- 

- 

- 

•75.000 

»t3.oi9 

„  /;43l.894 
Net  lacreaie. 

^369,913 

Net  Decrease, 

Net  Increuc 

III.— INCREASE  OR  DB0RBA8E  IN  THE  TOTAL  REVENUE  lit  the  undermentioned  Periods  of  the  Year  endlnff  March  31,  UM, 

with  the  oorrespondlng  Periods  of  the  Preoedlngr  Year. 


as  oompared 


Quarter  ending 

June  30,  1898, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


57,433 
271,328 


35.000 

-330,000 

50,000 

40,000 


96,900 


700,651 


Decrease. 


£ 
136,064 


70,000 
5,000 


;C489,53i 
Net  Increase. 


Quarter  ending 

September  30,  1898, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


£ 

150,000 
10,000 


30,000 
130,000 
30,000 


Decrease. 


£ 

499.853 

86,139 


31,197 
121,716 


738,895 


,  ;f  3 73, 895 
Nee  Decrease. 


Quarter  ending 

December  31,  1898, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Quarter  ending 

March  31,  1809, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


Decrease.       Increase. 


Decrease. 


Customs      «        

Excise  

Esute,  &c.,  Duties         

Stamps        

Land  Tax    

House  Duty  

Property  and  Income  Tax         

Post  Office  ... 

Telegraph  Service  

Crown  X«ands        

Receiptr,  from  Suez  Canal  Shares  and 

Sundry  Loans 

MisccUoncoujt       


Period  from  April  1  to 

September  30,  1898, 

inclusive,  as  cooipved 

with  the  correspMiding 

Period  of  the 

preccdiog  Year* 


Increase, 


ao7,4»3 

185,199 


35,000 
350,000 
180,000 

70,000 


Decrease. 


£ 

«35.9<7 

60,000 
5,000 


94.8 


:,aoj 

,816 


937,633 


816,936 


;Cl  10,686 

Net  Increase. 


IV.-AN  ACCOUNT  showing:  the  RECEIPTS  Into  the  Exchequer  In  the  Quarter  ending  September  30,  1898,  the  ISSUES  out  of  the  same,  the  CHARGES  on 
the  Conaolldated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balanoe  In  the  Exchequer  on  September  30, 1898,  in  respect  of  such  charsree 


St;RM,"s  Balance  in  the  Bxchbquer  on  June  30.  1898,  beyond 
the  amount  of  the  charges  on  the  Consolidated  Fuud  at  that  date, 
as  per  last  Account 

Revenue  paid  into  the  Exchequer,  as  shown  in  Account  I.  ... 

Advances  repaid— 

For  Sardinian  Loan 


Money  Raised  nv  creation  op  Dedt— 

For  Supply 

Under  the  Harracks  Act,  1890  

Under  tlie  Telegraph  Acts,  1892  and  1896 

Under  the  Public  Oflices  (Acquisition  of  Site)  Act, 


£ 

3, 533, ceo 
520,030 

iSo,ooo 

345,000 


Deficiency  to  be  met— •  

•This  Deficiency  is  in  respect  of  the  charges  re- 
maining  to  be   paid  on  September  30,  1S98,   as 
shown  on  the  other  side  of  the  Account,  v\z. 
After  the  llalances    in  the    Kxchequer  at  the 
Hanks  of  England  and   Ireland  have   been   de- 
ducted, viz 


Treasury,  September  30,  1898. 


£ 
398,287 
21,844,159 

34.67a 


3,633,000 


35,910,118 


•3,667,937 


£    38,578,045 


AMOt;NT  ArruBD  out  or  Revemub  to  Sopfly  Services 
Consolidated   Fund  Charges  for  the  Quarter  to 
Sbptemskk  30, 1898,  viz.  :—  


Debt  charges- 
Inside  the  Fixed  Charge 

Other  Consolidated  Fund  Services   . 

Issues  to  meet  other  Expenditure— 
Under  the  Barracks  Act,  1890 
Under  the  Telegraph  Acts,  iSgo 

and  1896 
Under  the  Uganda  Railway  Act, 

1896 

Under  the  Public  Offices  (White- 
hall) Site  Act,  1S97  

Advances— 

For  purchase  of  Bullion  for  Coin- 
age       

Redemption  of  Unfunded  Debt — 
For  Supply       ...         

Surplus  Revenue  of  i S96-97  (part  oO 
applied  under  the  MUttary  Works 
Act,  1897  

Surplus  Revenueof  1897-98  (partol) 
applied  under  the  Public  Build- 
ings Expenses  Act,  1S9S       


Paid  before  In 

of  the 
Quarter. 


to  be 
paid. 


£  £ 

433,760      I    s,o6s,SB< 
'03.&47  294.3'8 


5o,oco 

53.33« 

170,000 

375,000 


£ 
10,178,593 


150,000 

~~ 

1,583,300 

- 

70,000 

- 

40,000 

— 

3>039.343 

5,j6o,jo» 

£ 

8J99.447 

tA,ilt.<HS 

With  reference  to  the  Niciragna  Railway  mortgage  bonds  of  1S86,  the  Council 
of  Foreign  Bondholders  have  received  advices  from  the  Managua  branch  of  the 
L«ndon  B.ink  of  Central  Amcrics,  dated  September  5.  informing  them  that  they  have 
remitted  to  the  City  Bank  bills  on  London  at  ninety  days' sight  amounting  to  ^4, 370 
on  account  of  the  service  of  the  debt  itue  January  i,  1899.  These  bills  represent  as 
nearly  as  jxissible  the  balance  of  the  product  of  the  sales  of  the  coifee  warrants  re* 
tnaiuing  in  the  bank's  h.'vnds. 

Messrs.  Olyn,  Mills,  Currie  &  Co.  have  received  advice  bv  cable  from  the  London 
and  River  Plate  Bank  at  Monicviileo  announcing  the  despatch  by  mail  of  a 
remittance  amounting  to  ,^(^4,900  for  the  service  of  the  Uruguay  5  per  cent,  loan  of 
K896* 


The  New  Zealand  Loan  and  MercantHe  Agency  Company,  Umtted,  Minmmret  to 
holder*  of  an  issue  of  / 150, t»i  first  inoTtg.ige  debentures  01  the  Real  ErtaW  Moct- 
gaije  and  Deposit  Bank.  Limited,  of  Victoria,  that  interest  at  3  per  cettU^py  eeSMBa 
for  the  <-\x  months  enduig  Oct'^Vr  ic.  i?,^.  wdl  be  jwiid  at  the  National  Proviaoal 
Bank  of  EngUnd,  Limited,  on  ..  ■  date. 

The   City    Bank.    Liiniic^i.   .  by   the  Chilian  Lctatloo  n    ntm  to 

announce  the  numbers  of  the  b  ilun  loiemaiiooal  6  per  c««C  loea  «f 

iSoi  drawn  for  payment  on  Janu-iry  .«,  i£;i. 

The  National  Bank  of  Kgvpt  has  opened  a  Loodoo  ac***^  **   9>* 
and  appointed  a^  manager  Mr.  Arthur  Nias,  late  oiaaager  of  tike  Wa«  aed  I 
of  the  Credit  Lyomuiis, 


494 


XTbe  Jnvestots'  IReview, 


October  7,  1898. 


Prices  of  Mine  and  iVIining  Finance 
Companies'  Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


H 

> 

Closing 
Price. 

Rise  or  Fall. 

=1 

> 

Closing 
Price. 

Rise  or  Fall 

i 

I A 
6/ 

1 

12 

19/6 

t 
% 

8/ 

Aladdin -ft 

Associated    sfi  —  i 

Do.       Southern 7/  +  2/ 

BrownhiU  Extended ■g 

Burbank's  Birthday ij 

Central  Boulder  and  West.    8/ 

Chaffers,  4/ 6/ 

Colonial  Finance,  15/      ..  ^  dts. 
Croesus  S.  United,  17/ ^ 

w 

7 

2 
10 

I 

I' 

ll 

12/ 

si 
ij 

t 

1 

3/ 

Hannan's  Star    i 

Ivanhoe,  New    7I 

KalgurliMt.&IronKing.iB/ 

Kalgurli    7      -   f 

Lady  Shenton 2 

Lake  View  Cons n  ^u  -  A 

Do.         Extended j 

Do.         South ii^ 

London  &  Globe  Finance    21/  —1/ 
London&W.A.ExploraticMi     \l 
Do.         Investment    ..     § 

Mainland  Consols i'^ 

North  lioulder,  10/    i 

North  Kalgurli   i  '«- 

Northern  Territories    ....     i 
Peak  Hill 2^ 

Golden  Arrow  fully  paid..    1/  +  /3 

Golden  Horseshoe 133  +18 

GoldenLink   ^ 

Great  Boulder,  2/ 19/6 

Do.        Main  Reef,  10/  j-^  +is 
Do.         Perseverance     4     —   "iSf 

_Do.         South 

Halnault i     —  i 

Hampton  Plains —   -^ 

Hannan's  BrownhiU 8     —   -^ 

Hannan's  Oroya ^+  ^ 

Do.    Proprietary  ....  8/6 

South  Kalgurli    2i  -  i 

W.  A.  Goldfields    ij 

W.  A.  Joint  Stock -fe  -  Jj 

W.  A.  Market  Trust 7/ 

W.  A.  Loan&General  Fin.     ■&-& 
White  Feather    i 

South  African. 


6* 

^1 

Mi 
14 

24I 
48 
6 
4i 

si 

a4i 

9i 

93 
7i 


Angelo 6J  +  I 

Aurora  West    ig  +-fe 

Hantjes ij  +    A 

Barrett,  10/ 10/6  —  1/ 

Bonanza    4-Ji 

Buffelsdoorn    8/6+  1/ 

City  and  Suburban,  ;£4    ..   6*^ 

Comet  (New) 3^   +  -ft 

Con.  Deep  Level    3^   -   4 

Crown  Deep    15     +  \ 

Crown  Reef 14}  +  J 

De  Beers,  jCs 24A  +  -,^0 

Driefontein 4tV  +   -& 

Durban  Roodepoort six.d. 

Do.  Deep    4  J 

East  Rand  64 

Ferreira    24^ 

Geldenhuis  Deep   g' 

Do.  Estate 8^   +  g 

George  Goch   ^ 

Ginsberg 3     +^ 

Glencairn 2     —   -^ 

Goldfields  Deep 9i  +  i 

Griqualand  West   78 

Henry  Nourse    gl 

Heriot  7! 

Jagersfontein 8     —  J 

Jubilee 


+  i 


Jumpers 
Kit'    ■ 


1=^ 


.leinfontein    2_ 

Knight's  4i  +    i» 

Lancaster ai  +  4 

Langlaagte  Estnte 31  +  5 


2/ 

4i 
4*- 


J 
6 

I A 
3=J 
ij 
iS 
9? 
8J 

>« 

B 
4J 

i  >i 
4i'6 

^i 

4j 
ifi- 

l\ 

I 

3* 


Lisbon -Berljjn 2/ 

May  Consolidated 3w  + 

Meyer  and  Charlton 4I  — 

Modderfontein    6i  — 

New  Buhfontein    |  — 

New  Primrose 4§  — 

Nigel,  15/ ai 

Nigel  Deep ij  + 

North  Randfontein  -g  + 

Nourse  Deep 6J 

Porges-Randfontein li 

Rand  Mines    339  — 

Randfontein    2^  + 

Rietfontein i  ^ 

Robinson  Deep 10 

Do.       Gold,  £5 83 

Do.       Randfontein....   1^  + 
Roodepoort  Central  Deep     ij 

Rose  Deep 84  + 

Salisbury 4I 

Sheba    i* 

Simmer  and  Jack,  ;£5  ....  4Tu  + 

Transvaal  Gold 3  j 

Treasury      4^  + 

United  Roodepoort 41^ 

Van  Ry  n 21^  + 

Village  Main  Reef ji  + 

VogeTstruis i  U 

Do.        Deep i     — 

Wemmer 10} 

West  Rand i^  + 

Wolhuter,  jCa 6 

Worcester    34" 


Land  Exploration  and  Rhodesian. 


JO. 

i 

4fi 


4i 

10/ 

14/ 
si 

17/ 

7/6 
4_7/ 

46 
4S 
■A 

2i 

12/ 
2  A 


Anglo-French  Ex 2  w  + 

Barnato  Consolidated  ....  2j  + 

Bechuanaland  Ex |  + 

Chartered  B.S.A 3I  — 

Cl.ark's  Cons i  + 

Colenbrander ^ 

Cons.  Goldfields 5     + 

Do.            Pref.  22/3+ 

Exploration     iui  + 

Geeiong    2 J   - 

Henderson's  Est ^  — 

Johannesburg  Con.  In.    ..  i|  + 

Do.          Water    i  ,V 

Mashonaland  Agency  ....  i  ^ 


ivf 

R 

■f' 

7 

4 

2  A 

A 

li 

i 

H 

/3 

4i 

is, 

<! 

i: 

■ft 

A 

■  ft 

SS 

Mashonaland  Central  .... 

Matabele  Gold  Reefs    .... 

Mozambique   

Oceana  Consolidated    .... 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Tiansvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zaml>esia  Explor 


■ 
6;    - 

i 

2; 

1    + 

it 

J  *  - 

V.- 

1,1- 

4i- 

A 

I 

JL 

i  + 

i 

Miscellaneous. 


Alamillos,  jQ^ 3 

Anaconda,  $25 5^  +  4 

Balaghat,  fully  paid 10/   -  1/ 

Brilliant,  jC^    13/6 

Do.      bt.  George's....  31^+  4 

British  America  Corp i5/9~i/3 

British  Broken  Hill 8/ 

Broken  Hill  Proprietary.,  ag  —   ^ 
Do.   Block  io;^io,/9/t3pd  zj 

Cape  Copper,  ^2 5     +   ■^ 

Champion  Reef,  los 4^  —    i 

CopiapO.  ;£2 2^ 

Coromandel    i|   —  ^ 

Day  Dawn  Block 12/6  +  /g 

Frontino  &  Bolivia 24   -    i 

Hall  Mines     J 

Libiola,  £$ 2x.d. 

Linares,  £3    74 

Mason  &  Barry,  ;^3 3^  +w 

Mountain  Copper,  As 4w+   A 

Mount  Lyell,  £3 74  +  4 


44. 
10/6 


Mount  Lyell,  North ^4  ~  4 

Do.  South 5/6-  1/6 

^fou^t  Morgan,  17s.  6d...  5     +   ■^- 

Mysore,  los 5^~   lit 

Mysore  Goldfields    8/ 

Do.     Reefs,  17/    2/3 

Do.     West 7/  +  /6 

Do.     Wynaad 6/  +  /6 

Namaqua,  ;£2     2^+  4 

Nundydroog 4^ 

Ooregum 3^ 

Do.       Pref. 3^ 

Rio  Tinto  £5    2q|  + 

Do.       Pref.  £5   64 

St.  John  del  Rey 25/  -  /6 

Taitipu    4/6+  1/ 

Tharsis,  ;tz     6 J 

Tolima  "A,"  £$   i|  —  4 

Waihi   44-4 

Waitekauri if  +   4 

Woodstock  (N.Z.)    tIj 


& 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Sank  of  Scotland. — .A.t  the  half-yearly  meeting,  held  in  F.dinburgh  on  the  5th 
nst.,  a  dividend  ai  the  rate  of  12  per  cent,  per  annum  was  declared. 

Standard  Bank  of  South  Africa. — Dividend  fi  r  half-year  ended  June  30  of 
25s.  per  share,  and  a  bonus  of  15s.  per  share. 

Mercantile  Bakk  op  India, — Interim  dividend  on  the  '*  A"  or  preferred  shares 
for  the  half-year  ended  June  30,  at  the  rate  of  5  per  cent,  per  annum  payable  on  the 
nth  in«t. 

Bank  of  Adelaide. — An  interim  dividend  for  the  half-year  ended  September,  at 
tke  rate  of  7  per  cent,  per  annum  will  be  paid  on  November  S.j 


GAS  AND  ELECTRICITY. 
River  Plate  Gas  Comi'ANv.— Interim  dividend  of  6s.  per  share  for  the  half- 
year  ended  June  30,  payable  on  the  17th  inst. 

MINES. 

Glynn's  Lvdenburg  —Dividend  (No.  1)  of  10 per  cent.,  payable  to  shareholders 
registered  on  the  nth  inst. 

ViziANAGKAM  MiNiNG  CoMPANY.—  Interim  dividend  for  the  first  half  of  currenl 
year  at  the  rale  of  10  per  cent,  per  anmim. 

Victory  (Charter's  Towers).— Dividend  (No.  i7)of6d.  per  ihare,  payable  on. 
the  28th  inst. 

Treasury  Gold  Mines. — A  dividend  of  4s.  per  share  has  been  declared. 

Rio  Tinto  Company.— IMvidend  for  half-year  of  2s,  6d.  per  share  on  the  5  pec 
cent,  preference  shares,  and  an  interim  dividend  of  20s.  per  share  on  the  ordinary 
shares. 

RAILWAYS. 

Highland  Railway. — Dividend  for  the  half-year  ended  August  31  to  be  i  per 
cent.,  carrying  forward  ;£2i,o38.  For  corresponding  period  last  year  dividend  was 
2  per  cent.,  with  ;£io,447  carried  forward. 

Tournay  to  Jurbise  and  Landento  Hasselt  Railways.— Dividend  for  tho- 
first  half-year  is  fixed  at  8s.  sd.  per  ordinary  share  and  6s.  per  preference  share. 

Central  Bahia  Railway.— Interim  dividend  for  the  half-year  ended  June  30  at 
the  rate  of  4  per  cent,  per  anuum. 

East  Indian  Railway.— Dividend  of  £1  10s.  6d.  per  cent,  on  the  deferred 
annuity  and  the  deferred  annuity  class  *'  D,"  in  addition  to  the  guaranteed  interest 
of  2  per  cent,  for  the  half-year. 

Central  Argentine  Railway.— Dividend  at  the  rate  of  34  P<r  cent,  per 
annum  for  the  past  half-year  is  declared. 

Buenos  Ayres  and  Ensenada  Port  Railway. — Dividend  of  24  per  cent. 
for  the  half-year  is  declared  on  the  5  per  cent,  first  prelereijce  stock. 

Rio  Claro  Sao  Pavlo  Railway  Company. — Interim  dividend  at  the  rate  of 
14  per  cent,  per  annum,  payable  on  the  17th  inst.  in  respect  of  the  income  of  the 
company  for  the  six  months,  ended  30  September. 

Isle  of  Man  Railway. — Interim  dividends  for  the  half-year  ended  30  Septembci: 
on  the  preference  shares  at  the  rate  of  5  per  cent,  per  annum,  and  on  the  ordinary 
shares  at  the  rate  of  4  per  cent. 

Buenos  AvrbsGreat  Southern  Railway  Company.  Limited.— After  providing 
for  the  interim  dividend  and  interest  on  the  debenture  and  preference  stock  there 
remains  a  balance  of;^40i,  8 17-  from  which  the  board  propose  to  transfer  tothegeneraf 
reserve  fund  the  sum  of;Cjoo,oco.  and  to  pay  a  balance  dividend  of  34  per  cent, 
on  the  ordinary  stock,  making  6  per  cent,  for  the  whole  year,  carrying  forward  a 
balance  of  ^'9,317. 

Central  Uruguay    Railway  Company  of   Montevideo,    Limited.— Afte 
providing  for  the  interim  dividend,  interest  on  the  debenture   stock,  and  the  North- 
Eastem  rent,  the  net  revenue,  including  the  amount  brought  forward, shows  a  balance 
of  ;£34)656,  from  which  the  board  proposes  to  pay  a  balance  dividend  of  i4  per  cent. ' 
on  the  ordinary  stock,  making  3  per  cent,  for  the  year,  carrying  forward  ;£4,656. 

Central  Uruguay  Eastern  Extension  Railway,  Limited.— The  directors 
state  that  after  providing  for  the  debenture  interest  and  the  interim  dividend  paid  in 
April  the  balance  of  net  revenue  for  the  year  ended  June  30  amounted  to  ;£i6,85S, 
out  of  which  they  recommend  a  balance  dividend  of  4s.  per  share,  making  7s.  6d.  per 
share  for  the  year,  equal  to  3J  per  cent.,  carrying  forward  ^£2,855. 

Central  Uruguay  Northern  Extension  Railway  Company,  Limited.— 
The  directors  announce  that  after  providing  for  the  debenture  interest  and  the 
interim  dividend  the  net  balance  for  the  year  to  June  30  amounts  to  .£7,353.  The 
board  recommends  a  balance  dividend  of  3s,  per  share,  making,  with  the  interim 
dividend,  6s.  6d.  per  share  for  the  year,  equal  to  3^  per  cent.,  carrying  forward 
£2,258. 

Entre  Rios  Railways  Company.— The  accounts  for  the  year  ended  June  ^o 
show  a  credit  balance  of  ;£35, 796,  as  compared  with  ;C7.283  last  year,  The  board 
recommends  a  dividend  of  2  per  cent,  on  the  preference  shares,  leaving  a  balance  of 
;C2,829  to  he  carried  forward.  No  interest  has  been  received  during  the  year  on  the 
JC289. 900  Entre  Rios  bonds  ;  the  arrears  of  interest  due  to  the  railway  company  now 
amount  to  £6s^-23-j. 

INSURANCE. 
Co.MMERciAL  Union  ASSURANCE.— Interim  dividend  for  1898  at  the  rate  of  la 
per  cent,  on  the  paid-up  capital,  payable  on  the  14th  prox 

TELEGRAPHS 
Eastern  Telegraph  Company.— Interim   dividend   of  as.    6d.     per' share  on 
the  ordinary  shares  lor  quarter  ended  June  30. 

SHIPPING. 

New  Zealand  Shipping  Company. — 4  per  cent,  dividend  declared. 

Shaw,  Savill  and  Albion  Company. — An  interim  dividend  at  the  late  of  s 
percent,  per  annum  for  the  half-year  ended  June  30  last,  on  the  prefened  and 
ordinary  shares. 

Golden  Steam  Shipping  Company.- Interim  dividend  for  the  six  months  end 
September  30  at  the  rate  of  8  per  cent  per  annum. 

TEA. 
Ceylon  Tea  Plantation  Company.- Usual  interim  dividend  of  7  per  cent,  on 
the  ordinary  share  capital,  payable  on  the  27th  inst. 

MISCELLANEOUS. 

Clydesdale  (Transvaal)  Cf)LLiERiEs.— Final  di\idend  of  5  percent,  for  year' 
ended  August  31,  making  10  per  cent,  for  the  year. 

Colonial  Consignment  and  Distributing  Company. — 6  per  cent,  on  the 
ordinary  shares. 

Charles  Cammell  &  Co. — Iiiterim  dividend  for  account  of  current  year  01 
2S.  6d.  per  share  on  the  ordinary  shares. 

Charles  Baker  &  Co. —  Interim  dividend,  for  the  half-year  ended  July  37,  of 
8  per  cent,  per  annum  on  the  preference  and  *'  B  "  preference  shares,  and  of  2s.  and 
js.  4d.  per  share  on  the  fully  paid  and  partly  paid  oidirary  shares  respectively. 

Montgomerie  Si.  Co.  (Bermai.ine)— Interim  div.dcnd  at  the  rate  of  ro  per 
cent,  for  the  half-year  ended  June  30. 

Chilian  National  Ammunition  Company.— Interim  dividend  for  the  six  month 
ended  June  30  at  the  rate  of  7^  per  cent,  per  annum. 

John  Bazi  ey  White  &  Brothers.— Interim  dividend  of  3  per  cent,  on  the 
preference  and  a  per  cent,  on  the  ordinary  shares  for  the  half-year. 

John  Cordeux  &  Sons. — Dividend  at  the  rate  of  5  per  cent,  per  annum  on  Sfae 
preference  shares  and  6  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year 
ended  August  31. 

Santa  Kita  Nitrate  Comi'any. — Interim  dividend  for  the  current  year  of  2s.  6d. 
per  share,  payable  on  October  15. 

J.  Hepworth  &  Sons. — Dividend  on  the  ordinary  shares  for  the  year  of  4  per 
cent. 

Crisp  &  Co.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of  7  percent- 
per  annum  for  the  half-year  ended  August  19. 

Read  Brothers.— An  interim  dividend  on  the  ordinary  shares  for  the  period 
ended  August  31,  calculated  from  the  dates  of  payments  of  instalments  at  the  rate 
of  7  per  cent. 

W.  J,  Bush  &  Co. — Interim  divicend  on  the  ordinary  sharts  at  the  rate  of  8  per 
cent,  per  annum  for  the  half-year  ended  June  3c. 

J.  B.  Brooks  &  Co. — Dividend  of  is.  fid.  per  shares  on  the  ordinary  shares, 
making,  with  interim  already  paid,  a  dividend  at  the  rate  of  to  per  cent,  per  annum 
for  the  year. 


It  is  not  true  that  the  "  rare  New  Zealand  bird,"  about  which 
some  people  have  been  writing  to  the  Times,  is  a  man  there  who  is 
in  nobody's  debt.  There  are  at  least  six  people  in  the  islands  who, 
to  our  knowledge,  are  in  that  happy  position.  And  there  may  be 
two  or  three  others. 
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Mileage. 


Total. 


IncrcAM 
on  1897. 


137 
107 


gl9 
76} 

»34 

427 
,  y'4 
.'1596 

603 

«45 
197 
=»7' 

133 

182 
180 
128 
549 
•37 

99. 
386", 

555 

33 

1,326 

32X 

1,846 
1,217  ' 
228 
K06  J 

94 
•43 

330 

77i 


110  — 


Namb 


Argentine  Great  Western  . . 

Hahin  and  San  Francisco   .. 
Uatiin  Htanca  and  North  West     . . 
I^uenos  Ayrcs  and  P.icific  ., 
Buenos  Ayres  and  Rosario 
IluenoK  AyrcH  Great  Southern 
Buenos  Ayres  Western 

Central  Argentine 

Central  Bahia  

Central  Uruguay  of  Monte  Video 

Do.     E.istern  Kxtcnsion  . . 

Do.     Northern  Extension 
Cordoba  and  Uosario 
Cordolia  Central 

Do.        Northern  Extension 
Costa  Kica 

East  Arf^enline  

Entre  Kios 

Inter  Oceanic  of  Mexico    .. 

La  Guaira  and  Caracas 
Leopoldina     . . 

Mexican 

Mexican  Central 

Mexican  National    ,, 

Mexican  Southern  . . 

Minas  and  Rio  

N.  W.  Argentine 

Nitrate  

Ottoman         

Recife  and  San  Francisco  . . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana  .. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


Sept.  30 

Aug.  20 

Oct.  I 

Oct.  I 

Oct.  I 

Oct.  3 

Oct.  3 


Oct. 
Aug. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 


Aug. 
Oct. 

Oct. 

Sept. 
Oct. 

Oct. 
Sept. 
Sept. 
Sept. 
Aug. 

Oct. 
Sept. 

Sept. 
Aug. 
Aug. 
Oct. 
Oct. 


30J 
Jo! 
3ot 
3'* 

I 

3ot 
24 
6 
28t 


£ 

7,o8t 

3,140 

779 

6.833 

13,630 

3",M9 

".999 

17,306 

t8o,99o 

5.03I 

995 

547 

3,310 

833,000 

$59,000 

4.099 

449 
«i»93 

tSS.ooo 

■.487 
$333,000 

t83,ooo 
fe54i855 
»>57.96« 

$11,265 
$173,082 

1,215 
20,756 

5.538 
3,140 

3«.699 
■.055 
1,350 


In.  or  Dec. 
upon  1897. 


£ 

».«74 
m 
167 

i,So8 

i,<78 

7.»33 

740 

><»4 

•7.374 

401 

77 

39 

340 

«3.300 

$23,950 

100 


135 
+  192 

-  »i,6oo 

19 

-$137,000 

+   $11,000 

-  »<4.583 
+   $".'45 

-  $6,068 

-  »5>>9S5 

9J» 
+        4.11" 

-  6,302 
+  954 

9.003 
+  37- 

+  805 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Week*. 


■4 

/ 

'4 

1 

39 

I  mofl 

I 

f 


18 

38 
39 

^' 

>3 

* 

35 
39 

I 

■J 
■o 

»3 

3  mo. 

3« 
38 

■3 

e 

30 

"4 
I 


Amount. 


£ 
92,533 

16,075 

5.79» 
88,786 
59>.5»3 
336,929 
153,037 

.   733.6»» 

•s.057.997 

S9.B60 

10,566 

6,1 10 

25,160 

$910,660 

$3,070,630 

186,334 

»3.J79 

13,818 

»739i470 

65.570 
Jt4.464.ooo 

$1,029,300 

$2,952,234 

$i,43'.«8' 

S309.966 

$3»«.»93 

51^30 

280,616 

6>.4«5 
14.169 

»5iOS5 

28,630 


In.  or  Dec 
upon  1697. 


£ 

'■.439 
838 
1.373 
10,391 
90.>44 
53,639 
18,403 

+  ■69Ai8 
+  $106,299 
+  7,i6i 
+       ».e5» 

-  9«S 

-  '.SSS 
—$193,120 

-  $550, 4^9 

-  «'i7ej 

+  J.3M 
+       i,s8* 

+   •63.430 

-  »3."7 

-  $524,020 

+   $66,850 

4-  $166,539 

+   $93.33» 

-  «3a.4M 

-  $48^488 

-  15,085 

-  »3.»79 

-  36,334 
+  3.636 

+        3,108 

+        S.885 


For  month  ended. 


8  From  July  i,  1898.  t  For  fortnight  ended. 

INDIAN  RAILWAYS. 


I  For  nine  tlays  ended. 


Mileage. 


Total 


Increase 
on  1897. 


NAMIt. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  ct  Dec. 

on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amount. 


In.  or  Dec 

00  1897. 


962 

924 

461 

1.885 

1.491 

972 

840 

1,042 


100 
109 


48 


Bengal  Nagpur 

Bengal  and  North-Western 

Bombay  and  Baroda  . . 

East  Indian 

Great  Indian  Penin. 

Indian  Midland 

Madras   . . 

South  Indian    .. 


Sep.  34 
Sep.  3 
Sep.  34 
Oct.  I 
Oct.  I 
Sep.  17 
Sep.  17 
Sep.     3 


lU.  89.369 

Rs.  96,420 

;£i8,7oo 

Rs.  10. 33. 000 

;£39.664 

Rs.89.930 

i:'S.583 

Rs.  1. 63. 270 


+  Rs- 4.459 
+  Rs.26,034 

+  j£707 

—  Rsi,oa,ooo 

+  ;£8>557 
-Rs.  1 1,636 
-^4.584 
-R.V  36,268 


Rs-9-93-369 
Rs.  10, 80,570 
j£»3'.324 
Ra.1. 33.14.000 
iC503.»49 
Rs.  10.47.740 
£317,960 
Rs.14.71.311 


-Rs.  53.418 
4-RS.I.65.906 

-;£".573 
—Ra.  3. 98. 000 

-;£3».075 
-Rs.2^5.o25 
— Jt24.442 
Rs.  1.74-953 


g  From  July  1. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 

Name. 

GROSS    TRAFFIC    FOR   WEEK. 

GROSS    TRAFFIC   TO   DATE. 

Total. 

Increase 
on  1897. 

Period 
Ending. 

Amount. 

In.  or  Dec. 

on  1897. 

No.  of 
Weeks. 

Amount. 

In.  or  Dec 

on  1897. 

917 
6,547 

933 
6,169 
1.685 
3.5" 

«.938 
«.t97 
477 
'.570 
3.499 
1.333 

4.654 
1.979 

21 

336 

Baltimore  .1  Ohio  S.  Western 

Canadian  Pacific        

Chicago  Great  Western 

Chicago,  Mil.,  &  St.  Paul 

Denver  it  Rio  Grande         

Grand  Trunk,  Main  Line 

Do.      Chic.  S:  Grand  Trunk  . . 

Do.      Det.,G.  H.  &Mil 

Louisville  &  Nashville        

Miss.,  K.,&  Texxs 

N.Y.,  Ontario.  &W 

Norfolk  &  Western 

Northern  Pacific 

St.  Louis  S.  We.stern           

Southern         

Wabash           

Sept.  3o{ 
..    305 
,.    30: 
.,    3ot 
..    3o{ 
..    30S 
..    3ot 
..    30 
..    30J 

1.  3°: 
..  30! 
II  " 
..  't 
.1  21 
..  30: 
II  30: 

dols. 
204,151 
757.000 
170,502 
1,323,000 
349,000 

;Cl31,I04 
£20,154 

j£5.998 
617,000 
449,298 
108,815 
240,000 
663,000 
131,000 
687,000 
398,000 

dols. 
+  18,598 

-7,000 

+6,402 

+  193,000 

+  33.000 

-;<;97> 
+  ;£3i07" 

+£653 
-♦•32,000 
+  35.»05 

—5.734 
+  n,ooo 
+  55.000 
+  14,000 
+  75,000 
+  19,000 

13 

38 

13 

dols. 
1,818,030 

18,199,000 
1.452,897 
8,495.000 
3,233,400 
£1,025,605 
£■75.207 
i:55,66. 
5,690,730 
2,917,829 
1,083,552 
3,488,000 

'5.a64,775 
1,111,195 

6,077,000 

3.651.504 

dolfL 
+  111,519 
+  1,803,000 
+  60,746 
+461,000 
+  182,400 
-/7<.478 
+/7.380 
+  £202 
+3oS,658 
-134,416 
-28,162 
-67,000 
+  3.»46,S5« 
+  56,909 
+516,000 
+  260,687 

t  For  nine  days  ended. 
MONTHLY    STATEMENTS, 


Mileage. 


Increase 

Total. 

on  1897 

6.935 

44 

6,547 

2t 

6,169 

— 

',685 



1,970 



3.512 

— 

335 

— 

189 



3.t27 

— 

»,933 



",396 



477 

— 

1,570 



3.499 

336 

3,407 

'.055 



Namb. 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amoont. 


In.  or  Dec. 
00  1697. 


NET  EARNINGS  TO  DATE. 


No.  of 
Months. 


AmoonL 


:  In.  or  Dw:. 
I    M  1897. 


Atchison  . .         . .         . . 

Canadi.in  Pacific 

Chicago.  Mil.,  &  St.  Paul   .. 

Denver  &  Rio  GranJe 

Erie        

Grand  Trunk,  Main  Line  .. 
Do.        Chic.  &  Grand  Trunk 
Do.        Dct.  G.  H.  .^  Mil. 

Illinois  Central 

I^uisvillc  and  Xa.shville 

New  York  Centrul*   . .  . . 

New  York   Ontario,  &  \V.  .. 

Norfolk  &  We.stern    .  ■ 

Northern  Pacific 

Pennsylvania    ., 

Phil.  &  Rending 

Union  Pacific 


August 

August 

August 

August 

August 

Au>:nst 

Au>;ust 

August 

August 

August 

August 

August 

August 

August 

August 

July 

August 

'Statement  of  cross  traffic 


dols. 

482,000 

883,000 

1,113,000 
3^9,900 
953,000 

£114,954 
£9,437 
£7,386 
465,607 
564,000 

3,978,000 
129,000 
3ii,coo 
917,656 

2.264,715 
655.385 
706,000 


dols. 
-439.000 

—  121,000 

+  30,000 
+44.663 
—  10,000 
-44.619 

+  A«»485 
+;«t 

-  10,513 

+  7.«oo 
+38,000 
+"7.543 
-•3,MO 

-'9I.990 
+  i«a,ooo 


-J7.30O 

+50,110 
+»»6.I73 

+3go,ooo 
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XEbc  Jnvestots'  IReview. 


October  7,  1898. 


prices  (Sluoteb  on  the  Xonbon  Stock  Bycbanoe, 

Tlirouehout  the  Investors'  Revikw  midrile  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
conseauence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
oarticulars  will  be  found  in  the  Investment  iNUEXpublishedquarterly— January,  April,  July,  and  October— m connection  with  this  Review,  price  25.,  by  post  2S.  2d.  Where 
dividends  are  reiid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  I.ist  is  quoted  in  the  Review  almost  entire, 
onlv  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  sulxiivided  into  the  leading,  or  active,  stocks 
ind  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  m  special  lists.  ^.,     ^        ^,  t^u       j  i     y  tm,        t^  c.i      j  >     .,  .,     t     r./- 

Among  the  abbreviations  used  are  the  following  ;-S.F.  Snk.Fd.  ««*<ni->«rf;  Certs.,  «r/,/?cate;  Dehs  or  Dhs. ,  Men/ujrs ;  Tib  or  B.Stk.  deien/urt  stcck;  Pf. 
Prf  or  Pref  irerere^icc :  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  skarc  ;  Ans.,  annuities;  Cu.  or  Cm.,  <ru/«K/a/iw;  Gu  or  Guar., 
guaranteed;  Mi.,  bonds ;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In«c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drazvings ;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus; 
Per.,  PGra.,  M>-petual ;  hn.  lien ;  Lo.  loan.  ^      ,  .  ,„,  ,  ,  ,,  -j  ^l  -  •      ,  .-       •  -l     l 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tbt 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name 


2}  p.c.'s(Childers')Red . .     1905 

Local  Loans  Stk igi2 

Metro.  Police  Deb.  Stk.      1920 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel. Rly."     1903 

Do.  do.         . .      J908 

Do.  Bonds  ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Mauritius  Ins.  Stk.  ..    .       1940 

Turkish  Guar.  i8ss    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do.         J854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.         Deb.  Stk. ..  1919-29 


109J 
105 

Il03» 
109 
111 
114 
105i 
112 
104J 
400 
62 
62i 
55 
104 
102 


CORPORATION   AND    COUNTY 
STOCKS. 

FREE    OF   STAMP   DUTY. 

4 

Name  |  -c 


117 
95J 
lOOi 
102 
115J 
1&3J 
104i 


3i    Metropolitan  Con i929[116 

3  Do 19411110 

2J  Do.  1920-491  97J 

2*    L'C.C.  Con.  Stock    1920      95 

3J  Comm.  of  Sewers,  Sep.,  S.F.i9o5ll04 

si  Corp.  of  Lond.  Bds.  ..iSgS-igozilOOj 

3      Oo 1898-1912101 

3i    Do,  Debs.  Sep S.F.i9i6ll05i 

2i  Do.,  Deb.  Stk.  Scrip    ..  1927-57I  96 

3      Barnsley 1916-46  102J 

3      Barry    1914-46  101 

3      Bath 1909-341024 

3      Batley  i9H-44:10O4 

3J    Birmingham    1946    117i 

3  Do 1947    111 

si  Do 1926     93J 

3      Blackburn   1930   103J 

3      Bournemouth 1913-33  lOli 

si    Bradford  194S    H^i 

3  Do.      Deb.  Stock    . .      1954    107 

3     Brighouse 1916-46  100 

3i    Brighton  

2}  Do 

3      Burton-on-Trent 

3     Cambridge  

3i    Cardiff 

3         Do 

3     Cheltenham 

3      Chichester    

sf    Coventry 

3i   Croydon  

3         Do 

3      Derby    

3      Devon  C.C 

3i    Dewsbury    

3  Do 

3      Dorset  County    

3  Douglas  (I.  of  Man) 

3      Dover    

3l    Dublin 

3      Eastbourne 

3      Edinburgh   1924    106i 

si         Do 1927     95 

ajr    Exeter 1917-57    95V 

3      Glamorgan  County    1914-34  103 

3i   Gla.sgow  1914    109 

3  Do 1921    104i 

fli        Do 1925-40  95 

3     Gloster 1915-S5IO2 

3     Grimsby   1913-47  102 

3      Hampshire  County 1914-34  105i 

3     Hanley I9i3-43il02| 

3      Harrogate    1914-34  101 

3      Hastings 1915-54  104i 

=i    Hertfordshire  C.C 1916-36    94j 

3  Heston     &      Isleworth 

U.D.C.  _ 191S-35 

3      Huddersfield 1934 

3i    Hull  (ist  iss.) 

3     Inverness 1914-44 

3     Ipswich    1952 

3     Lancaster 1919-55 

f i    Leeds    1927 

3i    Leicester 1934 

3     Lincoln 1919 

3i    Liverpool _ 

ai  I  Do.  Rd.  Stk 1923 


946 

1957 
I9I3-43 
1913-43 

1935 
1914-54 

1971 
1916-461101 

1917-57^11 

106i 

104} 

103j 

107 

102 

105 

lOOi 

1913-43JIO5 
1944  |112i 
1920-40,103% 


1940 
1920-50 
1917-33 

1930 

1930 
1922-32 

1926 


100 

105 

127i 

100 

108i 

lOlS 

934 
114 
102 
130i 

94} 


Corporation,  &c.  {continued) : 


Name. 


Manchester 

Middlesbro' 

Do 

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich   

Nottingham    

Oxford 

Penzance 

Plymouth     

Do.    25Rd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Ramsey 

Ratnsgate 

Reading   

Do 

RhylU.D.C 

Richmond  (Surrey)  .... 
River  We.-ir  Debt  Certs. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

Staffs  C.C 

Stockport 

Stockton 

Do 

Surrey  Co 

Swansea    

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.     "A" 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red. 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd. 
Weymouth&Meic.  Regis 

Widnes 

Wigan 

Windsor    

Wisbech   

Wolverhampton 

Do 

York 


1941    106 

1^   103J 
1911-13  103 

1915  jl03 
1915-351IM, 

1936  |115i 

128 

1915-36   98} 

i909-44il'X) 

1915-55, lOli 
1952    110 

^    111} 

108.} 
100} 
105 
98 
97 
101 


1951 
1916-46 

1942 
191B-58 
1916-46 
i9"5-45 
24 &  27'il^ 


1913-33 
1920-4C 

1915-55 

1962 
>953 
1942 

1915-55 
1915-50 
J9-'5-57 
1915-35 
1923-33 
J9'5-45 
1915-45 
1916-46 
1915-35 
1914-54 
1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 

1954 

1954 

1913-43 

1931 


1105 

99 
102 
129 
105 
108 
1034 

99 
102 
101 

92} 
100 
104 
102 
100 
101 
1M4 
lOli 
103i 
102 
1044 
128 
106 
101 

97 

102} 
102} 
101 
1014 


1918-52 

1913 

1929 

1932 

1930 

1929 

1945 
1915-35 
1914-44 

1918 

1915-55 

1921 
1918-55 

1947 

1932 
1924-54,105 
1916-41:1054 


105 
lOOi 
1011 
105 
1034 
109 
105 
105 
1001 
99 
102 
104J 
102} 
1114 
115' 


SUBJECT    TO    STAMP   DUTY. 


BelfastCity&  Dis.Watr.      1938   112 

Do.  Red  Stk „  1953-6    1044 

Belfast 1924    104 

Blackburn  Con.  Deb.  Irred 140 

Do.     do.     Irred 128 

Bristol 126 

Burnley 1933    113 

Chesterfield  Gas  &  Wtr.    1916-46    96 

Douglas  Town    1921    104 

Dover  Harb.  ist  Dtb. . .      1956    103i 

Hull  (2nd  iss.)    „. 1254 

Leeds  Deb 1927  jl20} 

Do 11124 

Do 1927  1104 

Leicester 1919-44  1034 

Manchester 1142} 

Do 192811024 

Middlesboro' Mrts 1908  il07} 

Sheffiela , ...1898-10.6,1044 

Do.     1925-36   113 


Do 1925 

Southampton    S.F. 

Stockton  Mnrts 1908 

Worcester »»  1950 


1034 
1044 
1074 
108 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  (continued)  : — 


British  Columbia 1907 

Do.  Debs. ..  1917 

British  Guiana  Imgtn.  Bds 

Canada,  "  Intercol.  Rail,"     1903 


Name. 


Do. 
Do. 
Do. 
Do. 
Do. 
Cape  of  G.Hope 1900 


116} 
109} 
99 
107} 


(Bonds)   1904-5-6-8  106} 

Reduced 1910     109 

Ends 1909-34  lO' 

Loan  1910-35  10*; 

Loan    1938    104 


1900 
red.  by  an,  draw, 

1879    

j88i     

1917-23 


Do. 
Do. 
Do 
Do. 
Do. 
C^lon . . . 

Fiji  Gov.  Deb.  sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs ...    1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.  1941 
Do.  do.  ..  1947 
Do.  do 

New  South  Wales  ....1897-1902 


Do. 


1903-5-8-9- 10 


New  Zealand    ._   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1013-15 

St.  Lucia  Debs 

South  Australia    1S98-1900 

Do.  1901-1918 

Do. 1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p  c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     190S-13 

West.  Austr.  1  p.c.  ar.  Sink.  Fd. 
Do.         do.  


108 
108 
107 
114 
109 
104} 
103 
101 
112 
118} 
105 
103 
117 
117 
96 
96 
84 
103 
106 
116 
103 
lOli 
110 
1084 
117 
109 
109 
107 
102 
1034 
118 
1134 
104 
1094 
105 
109 
104 
108 
105 
1024 
106 
106 
1064 
107 
104 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (4  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  HI 


Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  . .  1923-45 
Canada  Stk.  Regd.  .  .i9C'4-5-6-8 
Do.  4 p.c.  (late  5  p.c.)  Regd.  1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sik.  Regd 1938 

Do.  In.sc 1947 

Cape  G.  Hope  Regd.  ._  1917-23 
Do.  (Ln.  of '83)  Insc.    ..       1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Slock    1934 

Do.  1940 

Grenada  Insc.  Stock.. . .  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock.. . .      1934 

Do.  1922-44 

Mauritius  Inscribed  ....      1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.    Inscribed  Stock. .  1914-39 


Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.     Consd.  Stk.  Ins.  1936 

N.  "5.  Wales  Stock  Insc.  1933 

Do.  1924 

Do.  1918 

Do  1935 


REGISTERED   AND  INSCRIBED 
STOCKS. 


6 

Name. 

.§ 

P^ 

CU 

N.  Zealnd.  Con.  Stk.  Ins.      1.929 

lU 

3} 

Do                          1940 

107 

Do.         Inscribed....       1945 

98* 
92} 

3 

Quebec  (Prov.)  Ins.  Stk.      1937 

4 

Queen.sland  Stock  Insc.  1915-24  110* 
Do.                 1921-4-30 106} 

3* 

i4 

Do.                         1945  jl08 

Do.                      1922-47    99 

St.  Lucia  Insc.  Stock  ..  1919-44  113i 

4 

S.  Auarln.  (1882-7)  Reg.  1916-36  109 

34 

Do.        In.  Stk.  Reg.      1939 

1U8 

3 

Do.                      1916-26 

100 

3/ 

Do.                         1916 

lUU 

3i 

Tasmanian  Insc. Stock..  1920-40 

107 

4 

Do.                      1920-40 

lii> 

4 

Trinidad  Insc.  Stock 1917-42 

109 

3 

Do.                         1922-44 

9a 

Victoria  Rly.  Loan  '81, 

Inscribed  Stock 1907 

10b 

Victoria  Insc.  Stock      1908-13-19  lC6i 

4 

Victoria  (18B5)  Ins.  Stk.      1920  ]112 

34 

Da      Inscribed  Stock  1921-3-61106 

4 

Do.                do.             1911-26IIO 

4 

W.  Austral.  Insc.  Stock      1934   118 

Do.                      1911-31  107 

u 

Do.                    1915-35 10* 

3 

Do.                    3915-35  93 

3 

Do.                    1916-36  96 

3 

Do.                        1927!  96 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 

M 

Name. 

1 

36/ 

Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.(;.Ry.Ext.sp.c.i887-8-9 

90 

15/ 

vu 

30/ 

70 

30/ 

Do.     5  p.c.  Trsy.  Convs.  1887 

by 

6/64 

Do.      4    p.c.  Interl.  Gld.  i88i 

69 

27/ 

Do.      4    p.c.  Stlg.  Extrl.  188E 

70 

10/6 

Do.      3    p.c.  Externa!  ..   1889 

51 

4 

Do.      4  p.c.  Ry.  Guar.Res 

60 

Do.     4  p.  c.  Law  3378 1898 

60 

— 

Do.      4  p.c.  Law  3655 

57 

4 

Brazilian    1883 

,S6 

4 

Do.            Gold 1879 

554 

4} 
3I/ 

Do.             1888 

^ 

80 

Buenos  Ayres 1824 

65 

6 

Do.             1882-3-6 

— 

6 

Bulgarian..              ..      ..       1888 

^^ 

6 

Do.        Mort.  Bonds 1892 

92 

4 

Chilian  1885 

72 

4 

4 

Do 1886 

7^ 

Do 1887 

72 

44 

Do 1889 

7K4 

Do 1892 

RS 

4* 

Do 1893 

72 

4i 
5 

71 

Do 1896 

85 

7 

Chinese  Silver 1894 

99 

6 

Do.     Gold    1895 

105 

6 

Do.  Apl.  '95  bydwgs.      1901-15 

loy 

5 

Do.  Red.  dwgs.  in  36  yr.    1896 

ys 

5 

Do.     Do.  Regis 1896 

98 

44 
14 

Do.  4}  Gold  1898 

W> 

Colmbn.  i4t03p.c.Ext.Bds.  1896 

18 

6 

V?> 

Do.  Eng.  Ass.  Certs 

24 



Do.  6  p.c 1887-8 

2b 

— 

Do.  Eng.  Ass.  Certs.     

24 

^4 

3 

3 

'f9 

Do.       "B"   

23* 

qq 

Do.     1897    

98 

Ecuador  N.  Ext.  Bds.  44  p.c.    .. 

24 

34 

Egypt'nIns.Stk.lia.Stp.Dty.1890 

1U34 

4 

Do.  St.tte  Domain     ....   1S78 

104 

4 

Do.  D.  Sanieh   Red.    ..   1905 

104 

6 
6 

Entre  Rios 1886-8 

W 

Do.     Fndg.  Ln.  Bds.  1894-1921 

30 

6 

Do.     do.       Parana  City 

244 

15/ 

Greek 1S81 

38 

15/ 

Do 1864 

38 

12/ 

15/ 

.31 

Do.  (Piraus-Larissa  Ry.) 

37 

7/6 

Do.  Fundg.  Loan    

41 

4 
6 

','61 

104* 

Honduras 1867-70 

5i 

4 

Hungarian  Gold  Rentes 

m 

3 

Do.                ....  1895 

89 

6 

Italian  Irriga.  Guar 

ilO 

105 
100 
115} 

98 
1064 
109 
107 
109 
104 

92   — 
114 
117 
112 
110} 
100} 
1204 
104 
110 
104 
112} 

99 
120 
117 
119 
106 
106 
114 
114 
118 
107 
106 
100 
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Foreign  Stockn,  ftc.  amtimuil) :— 


British  Railways  (cott/l'nueiO ' — 


Si 


s 

5 

4 

h 

3 

3 

ti 
4 
1 
5 

s 


Name. 


Italian  Irriga.  Guar.Maremmana 

i span  5  p. c •■ 
I<!xican(Nat.R.  Tehuantp  c). 

D».        Kxtrl 1893 

Do.       Kxtrl.  1893     

Do.      Intrnl.  Con.s.  SIvr 

Do        Intern.  Rd.  lids.  ad.  Scr, 

Nicaragua  1886 -,•• 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1965,        do. 

Do.      3ip.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  i8i},  ;£  Strig 

Do.     iB!9 

(Nicolas  Ry.)  1867-9  . 

Transcauc.  Ry.  1882  . 

Con.  R.  R.  lid.  Ser.  I. 

Do.        II.,  1889. 

Do.      III.,  1891. 

Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

.Salvador  1889 _. 

.S   Domingo  is.  Unified     ..   1980 

San  Luis  Potosi  .Stg.  1889  

San  Paulo (Hrzl.),Stg.  1888  ... 

Santa  hi  1883-4 

Do.     Eng.  Ass.  Certs.  Dep. . 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 


Eng.  Ass.  Certs.  Dpsit. 
(W.  Cnt.Col.  Kly.)Mrt. 
&  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . , 

Swedish  1880 

Do.       1888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i88B 

Turkish,  .Seed,  on   Egypt.  Trib. 
Turkish, Kgpt.  Ttib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "A".. 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venzuela  New  Con.  Debt  i83i 


94 
104 

94 

98 

97 

37 

37 

44) 

98 

96 

104 

16 

150 

94 

103 

93 

103 

103 

102 

100 

100 

49J 

S2i 

93 

8U 

38 

37 

48 

47 

24 

24 

59 

101 

102 

98 

99 

105 

67 

105; 

101' 

93' 

97J 
S3i 
33J 


Debenture  Stocks  (cmliMueJ)  ;- 


ABROAD. 

B", 

1870 


1870 


COUPONS    PAYABLE 
Argent.  Nat.  Cedla.  Sries, 
Austrian  Stcr.  Rnts.,ex  lofl 
Do.  do.        do. 

Do.     Paper  do. 

Do.        do.  do. 

Do.     GUI  Rentes  1876  

Belgian  exchange  25  fr 

Danish  Int.,  18B7,  Rd.  1896  

Dutch  Cert-s.  ex  12  gidrs 

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1892-3 

Do.  do.  1890-4 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussian  Consols   

Cons.  Stg.  Ln.  1891  — 


Spanish  (Unsealed) 

Utd.  States,  1877,  Red 190; 


Do.  1895,  30  yrs. 

Do.         Maschsetts  Gl.  1935 

Do.  Gold  Bonds 1923 

Virginia  Cpn.    Bds.,  3  p.c.   from 
July,  19CI    


85 
101 
100 

86 
97 
96 

104i 

101 
92t 
92} 
93 
48 

101 
93 
39 

112 

130J 

114 

107J 

79 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


3ld. 
1/6 

3 

:| 

S»/o 

4 

6 

a 
4 
3 

toi 

5 

4 
3 

tilt 

4 


Barry,  Ord 260 

Do.    Prcfd 1225 

Do.     Defd 140J 

Caledonian,  Ord 150 

Do.     Prefd 97 

Do.     Defd.  Ord.,  No.   i      4i 

Cambrian,  Ord 4  J 

Do.    Coast  Cons 4l 

Cardiff  Ry.  Pref.  Ord 114 

Central  Lond. /to  Ord.  Sh.    lOJ 

Do.    do.     £(i  paid 6^ 

Do.     Pref.  Half-Shares..       IJ 

Do.     Def.    do 43 

Citv  and  S.  London    71 

East  London,  Cons 7 

Furness 71i 

Glasgow  and  S.   West.  Pfd.    82 
Do.  do.  Dfd.    54 

Great  Central,  Ord 1894    36 

Do.     London  Exlen — 

Great  N.  of  Scotland,  Prfd.    87 

Do.  Dfd 32 

Great  Northern,  Prefd 119J 

Do.    Consolidated    'W  '    53 
Do.  do.  "  B "  192. 

Highland  721 

Isle  of  Wight,  Prefd  119i 

Do.     Defd 83j 

Lanes.  Dcrbys.  and  E.  Cst.      3 
L.  Brighton  .and  S.  C.  Ord.  184 

Do.     Prefd.  Ord Il97 

Do.  Contgt.  Rights  Certs.!  18} 
Lond.  and  S.  Western  Ord.'225J 

Do.     Preferred     136 

Lond.,  Tilb.,  and  Southend  li.'i J 

Mersey,  j[,-io  shares    j       | 

Metropolitan,  Consld.       ..128 

Do.    Surplus  Lands !  91 

North  Cornwall,  4  p.c.  Pref.  106J 

Do.     Deferred     22} 

North  London 221 

North  Staffordshire    h'"- 


3/3 

3/ 
9d. 


4 

li 

2} 
i 

3l 

'Si 
3 


Plymouth,  Devonport,  and 

S.  W.  June.  ;(Jio 

Port  Talbot  .£10  Shares  .. 
Rhondda  Swns.  B.  ;(;io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

.Scarboro',  Bridlington  June. 
South  Eastern,  Ord .. 

Do.     Pref.     

TaffVale   

Vale  of  (ilamorgan 

Waterloo  &  City 


B} 
81 
H 

262i 

121 

1461 

"I 
151 
195 

75 
1271 
1191 


LEASED  AT  FIXED  RENTALS. 


Last 
Div. 


4 
5.19.0 

w 

4i 

S«/6 

S 

5 

6 

3i 

3i 

4'i 
4/ 
4/j 


Name. 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord.    . . 
Lond.  and  Btackwil 

Do.   ;(;ioo  4}  p.  c.  Pref. , . 
Lond,  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.j^soOrd. .. 

Do. 
N.  Cornwall  3}  p.  c.  Stk. , , 
Nott.  &  Granthm.  R.4C. . , 
Portptk.&  Wigtn.Giiar.Stk 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.         4}  p.  c.  Pref. 

West  Lond.  l^a  Old.  Shs. 
Weymouth  &  Portid 


146 
2051 
192t 
160i 
160) 
100 
174 
87 


306 
1601 
13J 
157J 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 

Ji 


4 
4 
4 

% 

4 
4 
3 

:l 

4 
3 
3 

4 

Ik 

4 
3 

4 

4t 

4 

I 

4 
4 
3 
3 
3 
3 

ll 

6 

il 

4 
4 
3 

Ik 


Alexandra  Dks.  &  Ry.  . 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  "  A"  

Do.        "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  Lond 

Cleator  &  Working  June. . . 

Devon  &  Som.  "A     

Do.  **  B  "  4  p.  c. 

Do.  *'  C"  4  p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.         2ndB   

Do.        3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.        ist  (34  p.  c.)  .... 
Do.  iJp.c.(Whitech.Exn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highband  

Hull  -utd  Barnslcy 

Do.        jnd  (3-4  p.  e). . . 

Isle  of  Wight   

Do.        Cent.  "A".. 

Do.        "B"    

Do.        "C" 

Lanes.  S:  Yorkshire    

Lanes.  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Lond.,  Chalh.,  &c.,  Arb.. . 
Do.  "B".. 

Do.  

Do.  1883.... 

Do 

Lond.  &  N.  Western 

Lond.&S.  Westn.  "  A"  .. 

Do.  Consld. 

Lond.,  Til..  &  Southend  ..il44i 

Mersey,  5  p.  e.  (Act,  1866)!  55 

Metropolitan    I144J 

Do 1159. 

Do 

Met.  District   

Do 

Midland     , 

Mid-W.ales"A"    

Neath  &  Brecon  1st  

Do.  "Ai" 

North  British 1109 

Do.  189JIO7 

N.  Cornwall,  Launcstn.,&c  134 
Nonh  Eastern lU 


Last 
Div. 


4l 
3 

4 
4 
4 
4 

\k 

3 

3 

4 
3 
3 

4 
4 
4 


Name. 


North  London..., „ 

N.  Suffordshire 

Plym.  iJcvpt.&.S.W.jn... 
Rhondda  and  Swan.  Bay. . 


Riiymney 
South-Eastern 

Do 

Do 

Do 

TaffVale 

Touenbam  &  For.  Gate    . 

Vale  of  Glamorgan    

West  Highld.(Gtd.lo'  N.  B. 
Wrexham.  Mold,  &c.  ••  A  " 
Do.  "B 

Do.  "C 


161 

J09» 

133. 

m>> 

141 
M6 
1811 
125} 

106 

Ml 
104) 


GUARANTEED  SHARES  AND 
STOCKS. 


Div. 


Kaue. 


4 
4 
4 
4 
4 
4 
6 

% 

\k 

4 
S 

4 
4 
4 
5 
5 
4 

\k 

4 

:i 

4 

Ji 

3 

3 

4 
3 

4 

\k 

ao/« 


Caledonian 

Do 

Forth  Bridge 

Furness    i88x 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central  

Do.         istPref. .. 

Do.  Pref.   .... 

Do.         Irred.  S.Y.  Rent 

Do.                   do. 
Gt- Eastern,  Rent 

Do .  Metropolitan . . 

Do .„ 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.C 

L.,  Chat.  &D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  South  Western . .  1881 

Met.  District,  Ealing  Rent 

Do.  Fulhain  Rent 

Do.     _     Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Comwall.Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.Z2oShs. 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann 

Do.        4)  p.c 

S.  Yorks.  June.  OtJ 

W.  Cornwall  (G.  W.,   Br.^ 

Ex.,&S.  Dev.  Joint  Rent 
W.Highl.  Ord.  Stk.{G«a., 

N.B.) 


14: 

i4i: 

196 

149 

105 

1611 

137) 

143 

176) 

143 

136) 

144 

180) 

179) 

144 

1801 

106) 

145 

145 

149) 

151) 

138) 

129) 

91 
105 
106 
141) 
106 
144 

36 
121) 

36 
162 
117) 

16C) 

104) 


Preference  Share*,  Jie.  (conttnutJ)  : 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Alexandra  Dks.  &  Ry.  "A 
Do.  "  B 

Barry  (First) 

Do.     Consolidated 

Caledonian  Cons.,  No.  x   . 
Do.  do.     No.  2  . 

Do.  do 18781173 

Do.         Pref.     ....18841139 


126) 

110) 

167) 

135) 

141 

140 


Do.        do.  i387(Cnnv.) 
Cambrian,  No.  1  4  p.c.  Pref. 

Do.         No.  a        do. 

Do.         No.  3        do. 

Do.         No.  4        do. 
City  &  S.  Lond.  ;Cto  shares 

Do.             New 
Furness,  Cons 1881 

Do "A"    "" 

Do. 


Gktsgow  &  S.  Western  . 
Do.  No.  1. 

Do.  Il 

Do.  Il 

Gt.  Central  

Do. 


Do.  Conv. 1871 

Do.  do 1874 

Do.  do i87« 

Do.  do.     18 

Do.  do.     ....  181    ^ 

Do.  iSSg^Oi 

Do.  1891   98 

Do.  1894  9Bi 

Gl  Eastern,  Cons. 141 

Do.  1886140 


148) 
72) 
32' 

'i 
15 

ISli 
,,  128) 

■B"  183.127) 
141 
139 
137) 
1374 
1S6 
129 
149 
148 
146 
141 
136 


4 

51/9 

9/" 


Do.        i88ill38t      »/i 


Div. 


i 


4 
4 
4 
3 

s 

4 


th 


i 

u 

SSJ 

4 
4 

u 

4 
4 
4 

4 
4 
4 
4 

it 

3 
U 

u 

5 

'i 

i 

4 
4 
4 
4 


il 

r/7i 


5 

4 

u 


Kame 


Gt.  Eastern,  Coni. 1884 

Do ~..i887 

Do.        1888 

Do 1890 

Do 1893 

Do.  (Int.  fr.  Jan '59)1893 
Gl  North  Scotland  ''  A  " 

Do.  "B 

Gl  Northern,  Cooi*  . . . 

Do.        1896 

Gl  Western  Cons. 

Hull  Sc  Ramsley  Red.  at  115 

IsleofWight    

Lanci.  &  Yorkshire,  Cons. 

Lane Drby&  E.G.  sp.cZio 

Do.  s  p.c.  and  jCio 

Load.,  BrighL,  &c,  Coos. 

Do.  lad  Cons. 

UMKL^ChaL  & Dov.  Arbitr. 

Do.    andPref.  4)p.c. 

Lond.  *  N.  Western 

Lond.  &  S.  Western..  i88i 
Do. 

Do.  

Load.,  Tilbury  &  Southend 
Do.  Coos.,  1887 

„       ^         „ «89i 

Mersey,  5  p.c.  Perp. 
MetropoUtan,  Perp. 


Do. 
Do. 
Do. 
Da 
Do. 
Do. 
Do. 


Irred. 


.  s88a 


Ne 


.  1887 


Guar. 


Metrop.  Dtsu  Exten  s  0.0. 
Midland,  Perp.  Pref. . .  .7.. 
N.  British  Cons.,  No.  2  . . 
Do.      Edin.&  Glasgow 

i8«5 

Coov. 


Coav. 
do. 
<>o. 
do. 
do. 
do. 
do. 


1S74 
187s 
1875 
1B70 
1884 
1888 
1890 


1897 


Do. 

D*. 

Da. 

Da. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lood.,  Coot. 1866 

Do.     2nd  Cons.  ..  1875 

N.  Staffordshire 

Pl>Tn.  Devpt.&  S.  W.  June 
Port  Talbot,  &C.,  4  p.c.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p-c  £to  Shares    . . 

Rhynney,  Coos. 

S.  Eaiaeni,  Coos.   

Do.       do 

Do.      Vested  Cos-. 

Do.       1891 

Do 1893 

Do.  3{xc  after  July  looo 
TaffVale  •'    '  »- 


i 

2 


120 

120 

1171 

132| 

13ll 

142 

106 

179J 

114 

Uli 

179) 

177} 

133 

115 

144 

144 

144 


141 
13U 
140 
140 
140 
IM 
120 
100 
108 
90 
135 
151) 
165 
155 
151) 
151 
163 
lis 
136 
135 


891 134 


132} 

143 

174) 

157} 

105 

147) 


11 

131) 
161 
1784 
140} 
139 
123 
102 
1»* 


INDUN   RAILWAYS. 


Last 
Div. 


Make. 


3) 

i/l. 
4 
4/ 
3/6 
./4jd. 
2/6 

7 
4 

7i 

al 

7'975d 


9/ 

k 
8/1 1) 
61/4) 


sft/s,". 

4) 

s 

4 
4 


As-sam  Bengal, Ld.  (3)    c.1 

till  June  30,  then  3  ^c)'ioo 
BarsiLigfat,  Ld-,;£ioShs.  10 
Bengal  and  N.  West.,  Ld   loo 

Do.    jCto  Shares   !  10 

Do.  3)  p.  e.  Cum.  Pf.  Shs.    10 
Do.  i    4 

Bengal  Central,  Ld.,  £to 

(3}  p.c.  -(-  )th  net  earn)     5 

Bengal  Dooars,  Ld too 

Bengal  N  agpr. ,  Lim.  (gua.  I 

4  p.c-t-4th  sp.  pftsJ)  -.jioo 
Bombay,     Barooa.     and  I 

C  I.(Kua  <p.c)    100  1818 

Burma.  Ld.  (gua.  2)  p.c.1 

and  )  p.c  add.  till  1901):  too   109 


102 

10 
145 

I3i 

10} 


5» 

116 

U4 


Do.        £zo  Shares 

Darieeling  Hiniarn  Delia. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3)  p.c  -f  net  earn. 

Do.  Deb.Stk.,t8oo(t9i6)  too 

Esut.  Bengal,  "A 'j\n.ios7l  — 

Do.  "8*1957    .      - 

Do.  Gua.  DeK  Stock  ..too 
EastInd.Ann-"A"(t953M  — 
Do.  "C" 

Do.  "B 

Do.      Def.  Ann.  CafL 


3» 
1C2 

12SJ 
110 


East  Ind.  Irred.  Slock 
Gl-  Ind'an  Penin.,  Gna  5 
p.c.-t-)  surplus  profits.,  tao 
I>o.  lrTed.4p.c.L'eh.SL  rao 
ndian   Mid.,  Ld.  (gua.  4; 
p.c.  -f  |th  surpltis  ptts.)'iaG  (112 


-|2S 
90 
1571 
27 

as 

30 

1S8 
166 
157) 


iS 


Madras  Guar.  4-  isp.  pfts-ico 
Do.  do.  MO 

Do.  d& 

Nilgiri,  Ld~  nt  DaikStk. 

RohiL  and  Ki 


RohiL  and 

Scinda,  Punj.,  aad  IMbi, 

"A*  Ann..  mM 


'A    Aim^  1958 
Do,    "B-      do. 


1«6 

100^46 

96 


133 


498 


XLhc  Jnvestots'  1Review» 


October  7,  1898. 


Indian  Railways  (f<m//nw;^ : — 


5s 


:i 


I 

5 

4 

3^ 

3i 
5 
S 


Namk 


South Behar,  Ld.,;£ioshs.,ioo 
Do.       Deb.  Stk.  Red.  1 100 
South  Ind.,Gu.  Deb.  Stk.  loo 
South  Indian,  Ld.  (gua.  3 

p.c,  and  J  spls.  profits)  100 
Sthn.    Mahratta,  Ld.  (sij 
p.c.  &  ith  net'earnings) 
Do.       Deb.  Stk.  Red.j 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Wort.  Deb.,  1936 

Do.  do.         Reg. 

Nizam'sGua.  State, Ld.,3i 

p.c.Mt. Deb.  bearer  . 

Do.         Reg.      do.  . . 
W.  of  India  Portgese.  Ld. 
Do.      Deb.  Stk.,  Bed 


102 
102 
157J 

120 

117 
119 
101 
103 
124 
108 
107 

961 
94i 
78J 
103 


RAILWAYS. -BRITISH  POSSES- 
SIONS. 


►JO 


5  iAtlantic  &  N.W.  Gua.  i 

I     Mt.  Bds.,  1937    

5/3  Buff.  &  L.  Huron  Ord.  Sh 
5!  Do.i.stMt.Perp.Bds.1879 
si  Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 
i.st  Mt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bd.'i. 
Red 

4  Can.  Pacific  Pref.  Stk 

5  Do.  Strl.  1st  Mt.  Deb.  Bds. 
1915    

ji  Do.  Ld.  Grnt .  Bds.   1938 . . 
3J  Do.  Ld.  Grnt.  Ins.  Stk.  . . 

4  Do.  Perp.  Cons.  Deb    Stk. 

5  Do.  Algoma  Bch.  ist  Mt. 
Bds.,  1937    

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

i/io  Do.  4p.c.  Cum.  Ext.  Pref. 

;^IO  Shs 

Dominion  Atlntc.Ord.Stk. 

5  Do.  5  p.c.  Pref.  Stk 

4  Do.  ist.  Deb.  Stk 

4  Do.  2nd  do.  Red 

1/3   EmuBay&Mt.Bischoff.Ld. 

4i      Do.  Irred.  Deb.  Stk..  .. 
ml.   Gd.  Trunk  of  Can.ida,  Stk. 

6  Do.  2nd.  Equip.   Mt.  Bds. 

5  Do.  Perp.  Deb.  Stk 

5    Do.  Gt.  Westn.  Deb.  Stk. 
5  Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1002    

4  Do.  do.  Deb.  Stk 

5  Do.  G.  T.  Geor.  Bay  &  L. 
Erie  I  Mt     1903    .. . 

Do.  Mid.  of  Can.  Stl. 
Mt.  (Mid.  Sec.)  1908  . 
5    Do.do.Cons.i  Mt. Bds.  1912 

5  Do.  Mont.  &  Champ.  iMt 
Bds.,  1902    

Do.  Welfn,,  Grey&  Brce. 

7  p.c.  Bds.  I  Mt 

JainaicaistMtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  iSijOoo  price  % 
Mid.  of  w.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

4    Do.  Deb.  Bds.,  Red 

4  Nakusp&  Sloc.-in  Bds.,  1918 
Natal  Zululand  Ld.  Debs. 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

6  Ontario  &  Queb.  Cap.  Stk, 

5  Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red 
Queb.  &L.  S.John,i.stMt 

Bds.,  1Q09    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

^i  Do.  5  p.c.  Inc.  Bd.s 

4    St.  Lawr.&Ott.  Stl.  istMt, 

4  Shuswap  &  Okan.,  ist  Mt. 
Deb.  Bds.,  1915 

5  ITemiscouata,  s  P-C.  Stl.  1st 
I     Deb.  Bds.,  Red 

5  iDo.  (S.  Franc.  Brcb.)5  p.c, 

I     Stl.  I  Mt.  Db.  Bds.,  1910 

4  |Toronto,Grey&  R.  irt  Mt. 

1/  ;Well.  &Mana.  i;5  Shs. 


134 
43} 
43} 


100 125J 

iO|  13/ 

00  143, 

14: 


77i 


00 103 
00 101 

I 
00 119 
00 106 
00  106 

ooiia 

I 

00  120 

00,  47J 
00  152J 

4I    91 

00:  30k 

ooi  97* 

00 110 

00  100 

SJ    5 

98i 

7i 

00, 132 

1139 

:oo|lJ2i 

oolWJ 

:ool05 

oolOS 

:oo!l07 
107 

:oo'l04 

00' 108 
103 


120i 

28i 
105 


100 
100 

ioo'l04 
100  72J 

ioo'l21 
jooUS 

looj  30 

$1001561 

I00  146J 


100 


100 

190 


35i 

34i 

105 

112 

74 

100  10 

100  10 
looillU 

'1  i 
JOO106 
100I05 
100  lOi 
ioo,l61J 
100  116i 


S        Do.  Debs.,  1908 

5        Do.  2nd  Debs.,  1908 

5  Do.  3rd  do.,  inoS  . . 

6  Atlan.&.St.L.-.w.Shs.,6p.c. 
5  Gd.  Trunk  Mt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  1902    100104 

4  iMinneap.,  S.  P.  &  S  t.  Ste. 

I     Mar,     t  .Mt.  H<l5.,  i938'3iooo  ]01 

AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


American  Railroad  Stocks  (amiinued) :— 


ia 


Name. 


Paid. 


8/3 

4 

u 

$tj 

«3l 


ii 
6 

3 

6 

«t4 

—  1: 


Do.  "B"  Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  ,. 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A". 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,      do.     2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  L-sd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.V.,  Pen.  &  O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  1st  Mort.  Deb.  Stk.  . . 

North  Penns^'Ivania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  1st  Plef. 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran,  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

Tunnel  R.iil.  of  St.  Louis 
St.  Paul,  Min.  and  Mair. .. 

Southern,  Com 

Wabash,  Common 


Stk.  100 
?ioo    


8100 
$100 


$100 


$100 

$100 


S'oo  123i 
?ioo;i24j 
5iooii57i 
fiol  39 


$100 


8100 


361 

19 
,140 
$100100 
$1001  19 
5100200 
Sioo  5j 
*ioo  345 


47J 
94J 

43i 
179 

22i 

11 
8 

35J 
106J 

49i 
105 


$100 

$50 

$100 

9ioo 

?50 

850 
$100 

«IOO 

«ioo 

«IOO 
glOO 

8iooji70 
Sioo  9 
*ioo  8 


AMP.RICAS  RAILROAD    BONDS- 
CURRE/fCr. 


Albany  &  Susq.  i  Con.  Mrt.  1906 

Allegheny  Val.  1  Mt 1910 

Canada  .Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  1  Mt.  1002 

Do.  (La  Cross  &  D T919 

Do.  1  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  1026 
Det.,G.Haven&  Mil.  Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap.  &  Vin.,  i  Mt.  ..  190S 
Do.  do.    2  Mt.  ..  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Con.s.Inc.     — 
N.  Y.Cent.&  H.R.Mt. Bonds  1903 

Do.       Del) 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 2361 

DITTO-GOLD. 


116 

130i 

UOJ 

120J 

115J 

109.J 

102i 

]02i 

119} 
145j 
1154 
130J 

105 
99} 
125 
1051 
1141 
6 
1191 
112} 
117} 
112} 


6     Alabama  Gt.  Sthn.  I  Mt.    ..1908  112 

5         Do.      Mid.  I 1928!  95 

4      Allegheny  Val.  Gen.  Mt.    ..ig42;108 

4  Atch.,Top.,&  S.FiGn.Mt.1995    96 
3  Do.  Adj.  Mt 1995    74 

5  Do.  Equipt.  Tmst —    105 

5     .Atlantic &  Dan.  I  Mt 1950  97 

5      Baltimore  &  Ohio 1925    — 

5  Do.  Speyer's  Tst.  Recpts.1925  117} 

5         Do.  Con.s.Mt i988'122 

4I  :  Do.  4}  p.c  I  Mt.  Term.  1934'  — 
4I  iDo.BrownShipley'sDep.Cts. —  I  95} 
.5     jBalt.  Belt  5  p.c.  1  Mort 1990102} 

'  Rilt.  &  Ohio  S.W.  I  Mt.  ..i99o!109 
Do..ilp.c.  iCons.  Mt.  1893  1993I  84 
Do.  Inc.  Mt.  s  p.c.  CI.  A  —  25 
Do.  do.  CI.  B  —       9 

Balt.&OhioS.W.Term5p,ci942l02i 
Bait.  &Ptmac(Mn.L.)iMt.  i9ii'122i 
Do.      do.  (Tunnel)iMt.  1911  124? 

Beech  Creek  I  Mt 19361IO8 

CarthaeeA  Adiron    i  Mt.. .  iq3i!103 


Alab.Gt.Sthn.A6p.c.Pref.|  10/. 

Do.     do     "B"Ord.     ..  10/.  |     I 
Alabma.  N.  Orl.-Tex.  &c, 

■■A"Pref.  '  to/'    1 


Cent,  of  Georgia  i  Mort.  ...  1945 
Do.        Cons.Mt 1945 

Cent,  of  N.  ^rsy.  Gn.  Mt. . .  1987 

Central  Pacific,  1  Mort 1898 

Do.  Speyer's  Certs — 

Do   Land  Grant    1900 

Chesap.  &  Ohio1stCons.Mt.1939 
Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.  Gen.  Mt. 
Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wi.sc.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Ml 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.i   "" 

Chic.  St    L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 

Clevel.Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991 

Do.  iCol.Tst,Mt.(S.Louis)i990 
Do.  General  Mt 1993 


1171 
92i 
1171 
106 
106 
104 
119 


117i 

112} 

120 

1091 

115} 

109} 

lOi 

125 

104 

92} 

95 
101 


American  Railroad  Bonds- 
{continued) : — 


-Gold 


1201 


60 
70 
100 
98 
921 

114} 
100 

9^} 

74 
110 

94 
112} 

371 
104 
105 
102 
105 


Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

ColoradoMid.i  Mt.2.3.4  p.c.1947 

Do    I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936 

Do  Imp.  Mort 1928 

Detroit  &  Mack.  1  Lien    .  ..1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  1  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien   199^ 

Galvest,,H.arrisb.,&c.,i  Mt, 
Georgia,  Car.  &  N.  1  Sit.  ..1929 
Gd.  Rpds  &  Inda.  Ex.  i  Mt.1941 

Do.  1  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  ..1950 

Do "953, „„ 

Do.  General  Mort.  . .  1904  102 
Kans.  City,  Pitts.  &  G.  1  M,i923  78 
L.  Shore  &  Mich.  Southern  1997  108} 

Lehigh  V,-il.  N. V.  1  Mt 1940  10^1 

Lehigh  Val.  Term,  i  Mt.    ..1941  U2i 

Long  Island    1931  114} 

Do.  Deb 1934  105} 

Do.        (N.  Shore  Bch.)        j 

I  Cons.  Mt i932'102 

Louisville  &  Na.sh.  G.  Mt..i93oll22 
Do.      2  Mt.  Sk.  Fd.  (S.        j 

&  N.  Alabama I9io|109} 

Do.     iMt.N.Orl.&Mb.i93ol25i 
Do.     iMt.Coll.Tst.   ...I93ill0e} 

Do.     Unified    1940I  93 

Do.  Mobile  &  Montgy.  i  Mt.1945109 

Manhattan  Cons.  Mt 1990I  95 

Mexican  Cent.  Cons.  Mt.  ..1911!  67 

Do.       1  Cons.  Inc, |  15 

Mexican  Nat.  i  Mt 1927  107 

Do.      2  Mt.  6  p.c.  Inc.  A1917   49 

Do.  do.  B..1917   — 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989  86 

Minneap.  &  S.  L.  1  Consold.  1934  109} 
Minne.,Slt.  S.  M.  &  A.  1  .Mt.i92{  103 
Minneapolis  Westn.  i  Mt... 1911  102} 
Miss.  Kans.  &  Tex.  i  Mt...  19901  91 

Do.  2         do 1990  65 

Mobile  &  Eirm.  Mt.  Inc 1945    42 

Do.     P.  Lien 1945   91} 

Mohawk  &  Mai.  i  Mt 1991  106 

Montana  Cent.   1  Mt 1937  112} 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 1928  100} 

Nash.,  Flor.,  &  ShflT.  Mt...i937  99} 
N.  V.  &  Putnam  1  Cons.  Mt.1993  1081 
N.V.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935107} 

N.  V.  Cent.  &  Hud.  R.  Deb. 

Cert.s.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3I  Mt.  Coup 

Do.  3i  Mich.  Cent 1998 

Do.  7}  L.  Shore 1998  97j 

N.V.,"L.  Erie,  &  W.  1  Cons. 

Mt.  (Erie) 1920 

Do.  iCon.  Mt.  Fd.  Coup.i92ol42} 
N.  Y.,Onto.,  &  W.  Cons,   i        I 

Mt —  lUO 

Do.     4  p.c.  Refund.  Mt.  .1992104} 
Norfolk  &  West. Gn.Mt....l93i  1130 

Do.     Imp.  &  F^xt 1934JI22 

Do.     I  Cons.  Mt 1996:  86 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921118 

Do.     P.  Ln.  Rl.  &Ld.  Gt.i997ll04 

Do.    Gn.Ln.Kl.&Ld.Gt.2ot7i  59} 

Oregon  &  Calif,  i  Mt 1927)  90 

Panama  Skg.  Fd.  Subsidy..  19101IO5} 
Pennsylvania  Rlrd 19131II3 

Do.    Equip.  Tst.  Ser.  A..19141IO5 


Do.    Cons.  Mt 1943 

Penna.  Company  ist  Mort.1921 
Perkiomen  1  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  — 
'  Pitts.,  C.,C.,&  St.  Ls.  I 

Con.Mt.G.B.,Ser.Ai'9''°-^l 


114 
117} 
92} 
104 

113} 


Do.  Cons.  Mort.,  Ser.  D.. 1945  104} 
Pittsbgh.,  Cle.,  &  Toledo  . .  1922  108} 
Reading,  Phil.,  &  R.  Gen!.  1997  35 
Richmond  &  Dan.  Equip.  .  .1909  97} 
Rio  Grande  June.  1st  Mort.1939  92 
RioGrandeWestist  Tst.Mt.1939  92} 
S.  Louis  Biidge  ist  Mort  ,  19291134} 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  106 

iS.  Louis  S.  We.st  ist  Mort..  1989   83 

—  !     Do.     4  p.c.  2nd  Mort.  Inc.1989    33 
4I  !S.  Louis  Term.  Cupples  Sta. 

I  &  Prop.  1st.  Mrt.4l  p.c.1902-17  102 
4I  St.  Paul  Minn.,  &  >Ianit.i933!ll2 
6  ISt.  Paul,  Minn.,  &  Manit.  I933|134 
6  'Shamokin,Sunbury,&c.2Mt.  1925IIO 
5  |S.  &  N.  Alabama  Cons.  Mt.  1936  103} 
5     |Southern  1  Cons.  Coup 1994100 

5  Do. E. Tennes Reorg.  Lien  ..193811021 

6  is.  Pacific  of  Cal.  i  Mt...  1905-12  112} 
4}  iTrml,  Assn.  of  .S.  Louis  i  Mt.  1935I1II 

5     '     Do.  1  Cons.  Mt 944  110 

5     jTexas  &  P.-VC.  1  Mt 2000  109 

—  I     Do.  5  p.c.  2  Mt.  Income    2D00   46} 

5  ^Toledo  &  Ohio  Cent,  i  Mt. 

I     West.Div :335l02J 

4}  iToledo.,    W.-tlhon.,  Val.,   & 

Ohio  I  Mt 1931-3  109} 

Union  Pacific  i  Mt.  4  p.c.  ..19471IO2 
Union  Pac,  Line,  &  Color. 
I  Mt 1918   — 

4  United  N.  Jersey  Gen.  Mt. . .  1944  115} 

6  'Vicksbrg.,  .Shrevept.,  &  Pac. 

I     Pr.  Ln.  Mt 1915  104} 

5  |WabashiMt -93911151 


American  Railroad  BonAfiifiOHtinued): — 


JO 


Name. 


4i 

55/8 


6 
6 
4l 

5 
5 

6 

6 

6 

3i 

6 

6 

6 

6/5/ 

4 

6 
6 


|Wn.  Pennsylvania  Mt 1928 

:W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L.   Erie  1   Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.    Extn.  Imp.  Mt 1930 

Do.  do.  Brown  S!-.ipley'sCt.s. . . 
Willmar  &  Sioux  Falls  i  Mt.  1938 

STERLING. 
Alabama  Gt.  Sthn.  Deb. . 


1906 

Do.  Gen.  Mort.   ..1927-8 

Alabama,  N.  Or!.,  Tex.   & 
Pac.  5  p.c.  "A"  Dbs...  1910-40 
Do.        do.  "  B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp... 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

i]   Do.  Morgan's  Certs.   .. 

Do.  do 1933 

Chicago  &.  Alton  Con.s.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 
Priority 


106} 
82} 

94} 
90 

114 


100} 

1031 

106 
68 
26 

132} 
100 

117, 

13: 


.1906 

.1905 

.1950 
.1951 
1951 


Easln.  of  Ma.ssachusetts 
Illinois  Cent.  Skg.  Fd. 

Do 

Do 

Do.  1  Mt 

Do.  I  Mt 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.) ....1901 

MeK.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"    Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N. Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5p.c.Equip.Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt.    . . 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

_  Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1 

Pittsbg.   &   Connells.   Cons.  1926 

Do.        Morgan's  Certs, 
St.  P.iul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N.  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.1901 


ill 


117} 
114 
lU 

1061 
117} 
102 

loe 

100 
112} 
92J[ 

105 

110 
94} 

41 

la 
lie 

112} 


103} 

102} 

lOS' 

128} 

116 

105} 

136 

126 

127} 

102 
109 
106} 


FOREIGN  RAILWAYS 


Alagoas,  Ltd. ,  Shs. 

5  Do.  Deb.  Stk.,  Red.  . . 

6  Antofagasta,Ltd.,  Stk.   . . 

4  Do.  Perp.  Deb.  Stk.   . . 

—  Arauco,  Ld.,  Ord.  Shs.  .. 

—  Do.  10  p.c.  Cum.  Pref. 

5  Argentine    Gt,    W.,    Ld., 

5  Do.sp.c.Cum.Pref.Shs. 

4  Do.  I  Deh.  Stk 

4  Do.  2nd  Deb.  Stk 

i/o/o  Argentine  N.E.,  Ltd.,  6 

6c.  Cum.  Pref.  Stk.   . . 
o.  5p.c.Deb.Stk.,Red. 

4  Do.  Prior  Lien 

a/  Arica  and  Tacna  Shs.  . . 
10/  Bahia  &  San  Fcisco.,Ld., 
6/  Do.  Timbo.  Bch.  Shs. 

12/      Bahia,   Blanca,  &  N.W. 
Ln.  Prf.  Cum.  6  p.c.    . . 

4  I    D0.4p.c1Deb.Slk    Red. 

6  BarranquillaR.  &P.,Ld., 

6  p.c.  1  Deb.  Stk.,  Red. 

3/      Bilbao  Riv.  &  Cantabn., 

Ltd., Ord 

—  Bolivar,  Ltd.  S1..S 

6       :     Do.  6  p.c.  Deb.  Stk.   . . 
4/     'Brazil   Gt.  Southn.  Ltd., 

i     7  p.c.  Cum.  Pref. 

6      I     Do.  Perm.  Deb.  Stk  . . 

5}      B.  AyresGt.  Southn. Ld., 

Ord.  Stk 

5  Do.  Pref.  Stk 

4  Do.  Deb.  Stk 

30/      B.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

5  i     Do.  Cum.  1  Pref.  Stk. 
6/0/0       Do.  6p.c.Con.  Pref.Stk. 

4  I  Do.  Deb.  Stk.,  Irred... 
io/(j    B.  Ayres  Northern,  Ltd., 

;     Ord.  Stk 

la}         Do.  Pref.  Stk 

5  I     Do.  5p.c.Mt.Deb.Stk., 

Red 

3/15/0  B.   Ayres  &  Pac,  Ld.,  7 
p.c.  1  Pref.  Stk.  (Cum.) 

4  Do.  I  Deb.  Stk 

s/5/0      Do.  4*  p.c.  2  Deb.  Stk., 

3  B   A>Tes8;  Rosario,  Ltd., 
:     Ord.  Stk 

7/  '  Do.  7  p.c.  Pref.  Shs.  , . 
7/  Do.  Sunchales  Ext.     . . 

4  I  Do.  Deb.  Stk.,  Red.  .. 
12/     ,B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 
Do.   4   p.c.    "A"  Deb. 

Stk.,  Red 

Do.  6  p.c  "B"   Deb. 

St     [Red 


44} 

58 

91 


86 
103 
104 


9 

36} 
87 
U 


45 
88 

94t 

M 

4^ 

143  > 
138 
117* 

69 
125 

98 
116 

2S6i 
315 

112 

90 
101 
90 

57 

17 

14} 

106} 

6i 


44i 
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Foreign  Railway  (ctmtlttut J):— 


.5/ 

5 

5 

71 

5/ 

5/6 
aa/ 
3/10J 

4/8 

si 

5 


6 

»/4l 
12/ 


4/6/8 
9/3 

7/10 
3/ 


Name. 


B.  Ayrcs  Westn.  Ld.  Ord. 

Do.     Dcf.  Shs 

Do.     5  p.c.  Pref. 

Do.     Utli.  Slk 

Cent.Arg.Dcb.Sk.Rd.  .. 

Do.  Deb.  Slk.  Kd.... 
Cent.  ILnhia  I,.  Ord.  Slk. 

Do.     Del).  Slk.,  1934.. 

Do.  Dell.  Stk.,  1937.. 
Cent.  Uguy.  Kasl.   Ext. 

L.Shs 

Do.     Perm.  .Stk 

Do.     Nthn.  Ext.L.Sh. 

Do.     Perm.  Deb.  Stk 

Do.   of  Montev.   Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk 
Condc  d'Ku,  Ltd.  Ord. 
Cordba   Xi    Rosar.,  Ltd., 

6  p.c.  Pref.  Shj.  . . 
Do.  t  Deb.  Stk . . 
D0.6  p.c.  Deb.  Stk 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Prel.  Stk 

Do.    «:   p.c.   Non-Cum. 

2  Pref.  Stk 

Do.     Dell.  Stk 

Co.sta  Kic.-i,  Ltd.,Sh5 

Dna.  Thrsa.  Chns.,  Ltd., 

7  p.c.  Pref.  Shs 

E.   Argentine,  Ltd 

Do.     Deb.  Stk 

Eeyptn.  DUn.  Lgt.  Rys., 

Ltd.,.Cro  Pref.  Sbs 

Entre  Rios,  L.,  Ord.  Shs. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gt.  Westn.  lirazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.Stk 

Do.   7p.c."A"neb.Sk. 

Do.  7p.c.  "B"Deb.Sk. 
La  Guaira  &  Car.ic 

Do.  sp.c.Deb.Sk.  Red. 
Lembp.-C7ern.-Ja.«sy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Mexican  2nd  Pref.  6  p.c. 

Do.  Perp  Deb.  Stk. 
Mexican  Sthrn.,  Ld.,Ord. 

Do.  4p.c.  iDb.Stk.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.Stk.. 

Minas&  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.  Dcf.  Conv.  Ord. 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref. . 
N.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.?.  I  Deb.  Stk. 

Do.  2  Del).  Slk 

N.W.   Uruguay  6  p.c.   ] 

Pref.  Slk 

Do.    5  p.c.  2  Pref.  Stk. 

Do.  6  p.c.  Deb.  Stk.. 
Ottoman  (.Sm.  Aid.).... 
Paragu.ny  Cnll.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Pirjcus,  Alh.,  St  Pelo.  .. 
Plo.  AIegre&  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.Stk.Red. 
Ptierlo  C.il)ello&Val.  Ld. 
Recife  &  S.  Francisco  . . 
R.CijroS.  Paulo, Ld.„Sh. 
Do.  Deb.  Stk 

Royal  Sardinian  Ord.. . 
Do.  Pref..... 

Sambre  S:  Meuse 

Do.  Pref.     . . 

San  Paulo  Ld 

Do.  New  Ord.    j^io  !sh. 
Do.  jp.c.  Non.Cm.Pref. 

Do.  Deb.  Slk      

Do.  5  p.c.  Deb.  Stk 

S.    F6  ^:    Cordova,    Gl. 

Sthn.,  Ld.,  .Shares 

Do.     I'erp.  Deb.  Slk. 

S.  .Austrian    

Sthn.    llraz.   R.  CWe.  do 
Sul,  Ld 

Do.  6p.  c.Deb.  Slk. 
Swedish  CentI  ,  Ld.,4P.c. 

Deb.Stk .v.. 

Do.         Pref.  

Taltal,  Ld. 


lOi 
bt 
121 
lUti) 
161) 
lU 
4U 
bb 
bi 

Si 
Wl 

4 
lOi! 

81 

ItU 

t) 

31 

67i 

70 

37i 
lib 
H 

i 

10 

l(jl 

12 

i 
2ll 
I 
84 
Vo 

11 
84 
b5i 
30 

n 
100 

24i 

A' 

144 
23 
85 
W 
15J 
61 
lOi 
13 
iid 

4 
5J 

4 

i4 
i&i 

u 

103 
33 

15 
•'1 

10? 

2U 

^ 

74J 

6^' 
24 
152 
to  I  Hi 
lo  12» 
20  I  IS) 
114 
35 
16 
121 
137 
127 


Uruguay  Nthn.,  I.d.  7  p.c. 

Pfd.  glk. 

Do.  5  p.c.  Deb.  Slk.  . . 

VillaAlaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Slk. 

Do.    6  p.c.  2  Deb.  Slk. 

West  Flanders 

Do.    sJ  p.c.  Pref... 
Wstn  ofHav.-uia   Ld.  .. 


100  I  44 
118 

7 
55 

100  105 
100 

5 


100 
100 

too 
100 
100 
8J 
10 
10 


101 

2J 

8 
25 

17 
70 
43i 
21 

1?4 


FOREIGN  RAILWAY  OBLIGATIONS 


St") 


Namb. 


AlagoiiLd.,6^.c.  Deb.,  Rd.  .. 
Alcoy   &    Gandia,   Ld.,    5    p.c 

Debn.,  Red 

Arauco.,  Ld.,  5  p.c.  ist  Ml.,  Rd. 

Do.  6  p.c.  »Il.  Deb.,  Rd 

BrazilG.  Slhn.,  L.,  Mt.  Dbs.,  Rd. 

Do.  Mt.  Dbs.  1893,  Rd 

Campos  &  Caran.  Dbs.,  Kd. 


6':Crntral  Bahia,  L.,  Dbs.,  Rd.    .. 
5iC.)n<lcd;Eu,  L.,  Dbs.,Rd, 


Cosia  Rica.L.,  isi  Mt.  Db5.,Rd 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd , 

Cucuia  Mt.  Dbs.,  Kd 99 

DonnaThr«i.Cris.,L.,Db«.,Kd  |  65 
Eastn.  of  France,  JC^o  Dbs.,  Rd  1  13} 
Egyptn.  DeltaLighl,L.,Db.,  Rd  jl03 
Espilo.  Santo  &  C.'ira.  5  p.c.  StI.! 

Dbs.,  Rd I  37 

Gd.  Russian  Nic,  Rd 100 

Inter-Oceanic   Mex.,   L.,   5  p.c. 

Pr.  Ln.  Dbs.,Rd 104 

Ital.  3p.c.  Bds.  A  &  B,  Rd   ....    58i 

—  Iltuana  6  P.c.  Debs.,  191S    .  76 

-  Manila  Ltd.,  6 p.c.  Deb.,  Red.. .    36 
6       Do.  Prior  Lien  Mt.,  Rd 108 

6  Do.  Series  "B,"Rd 92 

7  Mat.in«ui&Sab.,  Rd 99J 

6    Min.is&  Rio,L.,6p.c.  r)bs.,Rd.    95 
5    Mogyana  5  p.c.   Deb.  Bds.,  Rd.  103 

5    Moscow-Jaros.,  Rd 106J 

sJJNalal  &  Na.  Cruz  Ltd.,  si  p.c. 

Debs.,  Red 72i 

5  iNilrale,Lld.Ml.  Bds.,Red 87} 

3  INlhn.  France,  Red J9 

4  N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

I     Bds.  Red 95 

3  i  Nthn.  of  Spain /;2oPri.Obs.  Red.      8i 

6  Otti.in.  (Smy  to  A.)(Kujk  ).\snt. 

Debs.,  Red 108 

Oltmn.  lSeraik.)Asg.  Debs.  Red.  1IO8 
Oltmn.(Seraik  )  Nou-Asg.D.,Rd  108 


101 
100 
94 
93i 
SO 
95 
87i 

83i 

18i 

18J 

93 
78 
93 

81 
9  Royal  .Sardinian,  A,  Rd. /^2o. ... !  Hi 
'3    Rovsl  Sardinian,  B.,Rd.  ill,     ..    12 

5  , 

4 
5 

3 
3 


Otimn.  Kuyjk.  Ext.   Red. 

Otimn.  Serkeuy.  Ext.  Red 

Ollmn.  Tireh  Exl.  loio 

lOltmn.  Debs,  i836.  Red 

I        Do.        1888,  Red.  1935  

Do.        1893,  Red.  1935  .... 

Oltmn.  of  Anlia^  Debs.,  Rd 

4  lOllomn.  Smyr.  &  Cas   Ext.Bds., 

Red 

Paris,  Lyon  &  Medit.  (old  sys., 

£70),  Red 

Paris,  Lyon  &  Medit.  (new sys., 

jCx,),ktd 

Pira:us,  At.  &   Pelp.,  6  p.c.  1st 

Mt.  Bds.,  Red 

Do.     5  p.c.  Mt.  Bds.,  Red.    .. 

Pretoria-Pictbg.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  1st  Ml. 

Del>s.,  Ked. 


50/ 


Rovsl  Sardinian,  B.,  Rd.  £1. 
Ryl.  Trns.-Afric.  5  p.c.  1st   Ml, 

i     i;iooBds.,  Red 52 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bds.    101 
[Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs.  ....    70 

'South  Austrian,  ^£20  Ked 15 

■South  Austrian,  (Ser  X.) 15 

3  'South  Italian  ^2oObs,(Ser.  A  to 
I     G),  Red 12 

SjIS.W.ofVenez  (B.irq.),Ltd.,  7  p.c. 
I     ist  Ml.  ;£ioo  Debs 38 

5    T.ilta'.,  Ltd.,  sp.c.ist  Ch.Debs., 
j     Red 99 

5  Uld.  Rwys.  Havana,  Red 101 

Wtrn.  of  France. /20  Red 18J 

6  iWrn.  B.  Ayres  St. Mt. Debs.,  1902  107i 
6    Wrn.  B.  .\yres,  Reg.  Cert 105 

5  I  Do.  Ml.  Bds 122 

6  :Wtm.orHavna..I.d,Ml.Db«.,Rd.  106 

7  Wrn.  Ry.  San  P.iulo  Red ,  — 

—    Wrn.  Santa  FiS.  7  p.c.  Red 37 

2/8  'Zafrai&Huelva,3p.c.Red |    2i 


BANKS. 


Div. 


Namb. 


2/6 
2/4I 
2/9! 
8fls. 

6/ 

4/ 

3/6 
7/ 
7/6 

24/ 

toi  |Bk.  of  Hrit.  Columhi.i  . . 
25/  Bk.  of  Brit.  N.  America  .| 
7/6  iBk.  of  Kgypt,  \u].,jC^i: 
5/  ■  Bk.  of  Mauritius,  Ltd.  . .  i 
16/    !Bk.  of  N.  S.  Wales 

4  p.c.  I  Hk.  of  N.  Zlaiut. Oua.  Stk. 
4/3  Bk.  of  Koumania,  ^20  Shs. 
2/0  {T&rapaca&L(ln.,Lt<l.,jCto 
—     I  Rque.  Fsc.  de  I'Afri.  du  S. 

f.22.5o|Bquc.  Internnlte.  de  Paris 

ii         uJ:.       i»».      ..r  f      A ; 


African  Banking  Corp.,Ld 

lAgrfc,  Ltd ! 

tAnglo-Arscntine,  htd.,jC9\ 

Anglo- Austrian    

lAnglo-C.ilifornian,    Ltd.,! 

jC^o  Shares 

lAnglo-4'^gyplian,Ltd.,;£i5' 
■Anglo-Fortfigii  Bkg.,  Ltd.! 

]Anglo-Ita)ian,  Ltd I 

iBk.  of  Africa,  Ltd.,  X18}! 
i  Rk.  of  Australasia 


5 
6 

laof 


19 
63 
19 

102i 


6/ 

iS/ 
20/ 

■0/ 
■  S/ 
10/ 
5/ 
25/ 


Brit.    Bk.  of  S.  America, 

Ltd.,  iCyo  Shares 

Capital ^Cties.,  L..jC')O..I 

Chart,  of  India,  &c 

City,  Ltd.,  £40  Shares  . .  i 
Colonial,  j^ioo  Sh.ires  . . 
Delhi  and  London,  Ltd.  .i 
German  of  London,  Ltd. . 
Honft-Kong  &  Shanghai. 


loof     3i 
23 

10  I  12 

to  39 

20  34 

10  I  24i 
30 
>5 


25/    I Honft* Kong  &  Shanghai. I  s8i 
3/     llmpcrl.  of  Persia |    6i 


B«alu  (etnUniud):- 


Last 

Div. 


Naub. 


10/ 
■  2/ 
10/ 
.4/ 
10/ 
44/ 

21/3 
8/9 

31.) 

'M 

II 

30/ 

3/ 

■5/ 
9/7 

■/7l 
6/3 
9/ 

i/i- 
>/9 

'J'\ 

26/4J 

6/6 

•9/ 
12/6 
40/ 
12/6 
4  P-C. 

18/6 


I  Imperl.  Ottoman,  jCto  Shs| 
ilntrnail.  of  Ldn.,  UI.,.iCiol 

'  Ionian,  Ltd \ 

! Lloyds,  Ltd.,  .Cso  Sh».  ..I 
Mn.  Sc  Braziln.  Ltd.,  £20 
Ldn.  it  County,  Lld.,;£8o| 
Ldn.  &  Hanseatic,  L.,jCjo\ 
Ldn.  &  Midland,  L.,  /60, 
Ldn.  &  Provin.,  Ltd.,  j£ic' 
Ixin.&Kiv.  Plate,  L.,;£25! 
Ldn.  &  .San  Fcisco,  Ltd. . . , 
Ldn.&Slh.Wesi.,  L.,/;so' 

!     Do.  New  jC$o I 

'Ldn.&Westmins.,L.,j£ioo 
iLdn.  of  Mex.  &  S.  Amer.,' 

'     Ltd.,  /CtoHhi 

'Ldn.  Joint  Stk.,  L.,  ;Cioo 
Ldn.,Paris&Amer.,L.  .£20' 
IMerchanl  Bkg.,  L.,^9.. 
Metropn,  Ltd.,  /soShii..., 
'National,  Lld.,Zso  Shs... 
Natl,  of  Sfexico.^^iooShs. 
INational  of  N.  Z.,\..,(.l{ 
\  National  S.  Afric.  Rep. , . 
'National  Provcl.  of  Eng.,! 

t     Ltd.,  .£75  Shs ' 

Do.  do.  £,bo  Shs. 
North  Eastn. ,  Ltd.  ,>C2oSbst 
Parr's,  Ld.,  ^loo  Shs.  . . ; 
Prov.  of  Ireland,  L.,  jCioo 
Stand.  ofS.Afric.,L.,^ioo 
Union  of  Australia,  L.  ,.£75 
Do.  do.  Ins.  Stk.  Dep.l 

;     .1905 

Union  of  Ldn.,  Ltd.,  £100'. 


too   103 

5i  n 


BJtEWERIES   AND  DISTILLERIES^ 

44 

6 
4i 
3i 
4? 


6 

41 

ao/ 

\\ 

12/ 

6 

8 
6 

ii 

3' 
5i 

4 

4 

2/9 

4 

5/ 

6 

:i 


30/9 

4i 

10/11 

i\ 

■/' 

5 

12/6 
6 

5; 


6 

4i 

5, 

4i 

si 

4i 

3i 

\\ 


4 
4 
4 

\i 

=/ 
3/ 

4 

10/ 

w 


.Mhion  Per.  t  Mt.  Db.  Sk.lioo 
All  .Saints',  L.,Db.Sk.Rd.  100 
Allsopp,  Ltd 100 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red..  100 

Do.  Deb.  Stk.,  Red..  100 
.\lton&Co.,  I..,  Db.,  Rd  Ko 

Do.  Mt.  Bds.,  1B96  ..  iiic 
Arnold,S.W.,L.,i  M.D.S.  100 
.\rnold,  Perrelt,  Ltd 10 

Do.     Cum.  Pref. 10 

Do.  r  Ml  Db.  Stk..  Rd  100 
.\rrol,A,&Sons,L.,C.P.S.!  10 

Do.  iMl.  Db.Slk.,Rd.|ioo 
Backus,  1  Ml.  Db.,  Red.  '100 

Do.  7  p.c.lnc.Deb.Stk.'ioo 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Slk.,Red. 
Bamsley,  Ltd 

Do.     Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Barttolomay,  Ltd 

Do.     Cum.  Pref. \  10 

Do.     Deb lioo 

Bartr.-im,  Ld.,  i  Mt.Db.S.  100  , 
Bass&Co.,Ld.,C.Pf.Slk.  100  |1441 

Do.  Mt.  Db.  Slk.,  Rd.  100   123 

Do.  B.  Ml.  Db.  Stk.  R.  100  104 
Bee.ston,  Ltd 5 

Do.     Cum.  Pf 5 

Do.     Mt.  Db.  Slk 100 

Bell,J.,L.,iMt.D.Stk.,R  100 
Bensicin's,  L.,  Cum.Pref.'     5 

Do.  I  Mt.Db.Slk  Red.  100 
Bentley's  York.s.,  Ltd.    ..(  10 

Do.     Cum.  Pref. 1  10 

Do.     Mt  Debs.,  Red..  100 

Do.      do      1802,  Red.    100 

Do.     Ir.  Deb.  Stk tioo 

Bieckert's,  Ltd :  20 

Do.     Debs.,  Red lioo 

Birnibam.,  Ltd.,6p.c.C.P.l     5 

Do  Ml.  Debs.,  Red.:  50 
Boardman's,  Ld.,Cm.  Pf.'  lo 

Do.,Perp.iMt.Db.Sk.  lioo 

Brain  &  Co..  Lid 100 

Brakspear,  L.,  i  D.  Stk  100 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  L.,    1   D.  Slk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.     

Do.Mi.Db.  Sk.i888Rd. 
Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Db.Sk.Rd 

Buckley's,  L..  C.  Pre-prf.i  10 

Do.  I  Mt.  Db.  Stk.  Rd.  100 
Bulbird  &  .S.,  Ltd.,  D.Sk.  100 
Bushell,Walk.,L.,  C.  Pf.     10 

Do.    I  .Ml.  Db.  Sk.  Rd.  100  ailJ 
Camden,  Lid.. Cum.  Pref.    10  [  llj 

Do.    1  Mt.  Db.  Sk.  Rd.'ico   105 
Cameron,  Ltd.,  Cm.  Prf.l  10  I  13 

Do.     Mori    Deb.  Slk.    100  '107f 

Do.  Perp  Mt.  Dl).  Sk.  100 
Cnm'bell.Jstone.U.C.Pf.      s 

Do.4lp.c.  1  Mt.Db.Sk.iioo 
■  \\,~       ■  ■      "     < 


Campbell,  Praed.  L.,  Per. 

I  1  Mori.  Deb.  Stk lioo 


lO&i 
95 
148 
lU 
157 
113 
103 
1U6 
1U6 
102 
6 
9» 
lOi 
lOi 
107 

se 

37 

111 

108 

13 

1 
101 


I 

98 
id* 

loe 

109 

102 

41 

8 

lOOi 

98 
106 

1^ 
108, 

ll? 
34 
16 

^§j 
107, 
103 
13 


1 

lO* 


Cannon,  L..  Mt.  Db.  Slk.jioo 

Do.    "B"  Deb.  Stk. 
Cardwell,  Ld.,  I  Mt.D.S  iioo 
C.^sllcmainc,  L.,  I  Ml.Db.|ioo 
Ch.arringlon,  L.,  M.  D.S   100 
Cheltnhm.  Orig.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4lD.S. 

Chicar*^.  Lid 

Do,  Dehs.  ... 
Cincinnati,  Cum.  Pief.  . . 
City  of  Baltimore 


16/  I  Do.  8  p.c.  Cum.  Pr«l. 


107 
100  103 
101 
91 
U6 


loo  106 
101< 


Breweriet  tic.{cfnHHutd):— 


Div. 


Namb. 


:} 

lod. 
5i 

4 
4 

10/ 
S 
6 

.^7) 


6 

4/10 

3»/5 
5 

4 
«/ 
6 

5 

4 
5/ 
8 
6 

# 
6 

4 
4 
4 

4 

:* 
24 

6 

5 

Xi 
11/ 

6/ 

4 
4 
4 

L 

s 


6/ 

4'* 

tl 
8/ 


7i 

4 
4 
7/ 
6 
S 
4 

■7/ 
6/ 
« 

il 

4 
12/ 

7 

s7 

4 

7/ 

6 
4i 

S 
$ 

4i 

4/ 
I) 
•I' 


!City  of  Chicago,  Ltd 

'     Do.     8  p  c.  Cum.  Pref. 

City  of  London,  Lid 

I     Do.  Cum.  Pref.    . .     . . 

I     Do.  M  I.  I  )eb.  Stk. ,  Rd.  j  ICO 

Colcliesler,  Ltd 5 

1     Do.         Pref. I     5 

'     Do.         Deb.  ■ •-> 

ComU.  Ltd.,  ( 
Comm'cial,  L. ,  1 ' 
Courage,  L.,C  I' 
I     Do.  Irr.  .Ml.  I 
I     Do.  Irr."U": 

iDaniell&.Sons  I.'.'; 10 

1     Do.     Cum.  Pref. 

Do.     i.Ml.Perp.Db.Sk. 
I     Do."  B- Deb.  Stk.     .. 

iDarlford,  Ltd 

Do.    Cum.Pref. 

I  Do.  I  Mt.  Db.  Sk.  Rd 
[Davenport,  Ld.,iD.  Stk. 

[Denver  United,  Ltd 

I     Do.        Cum.  Pref. .... 

I     Do.        Debs.    

Deuchar,!..,!  D.Sk.,Rd. 

Distillers,  Lid 

Dover  &    N.   Ld.   i  Mt. 

Db.Sk 

Dublin  Di.slillcrs,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.     Irr.  Deb.Stk.    .. 

Dutton's  Blackburn    

Do.     5j  Cum.  Pref.    . . 

Do.    4  p.c.  I  Mt.  Deb. 

Eadie,  Ltd.,  Cu.-n.  Pref.. 

Do.    Irr.  1  Ml.  Db.  Sk. 

Edinbgh.  Utd.,  Ltd 

Do.  Cum   Prf 

Do.     I  Ml.  Deba. 
Eldridjte,Pope,L.D.St  R. 
Emerald  &  Phurnix,  Ltd. 
Do.  Cum.  Pref. . . 

Empress   Ltd.,  C.  Pf.     .. 
Do.     Mt.  Deb.  Stk... 

Famham,  Ltd 

Do.  Cum.  Pref.  .... 
Fenwick,  L.,  i  D. Sk., Rd. 
Flowei  &  Sons,  Irr.  D.  Sk. 
Fri.Try,L.,iDb.Stk.,Rd. 
Do.  i"A"Db.Sl:..Rd 
Green,  J.W.,L.,i.Mt.D.S. 
Groves,  L.,  I  Db.Sk.,Rd. 

Guinness,  Ltd ; 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Slk.,  Red.. 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.     I  Ml.  Deb.  Stk... 

HancocU,Ixl.,Cir.  ?f  Ord. 

Da      Def.  Ord    „.   . 

Do.  Cum.  Pref. 

Do.     I  Deb.  Slk.,  Rd, 

Han5ons,Ld.,i  .Mi.Db.Sk 

Hardy's  Kimberley  i  Ml. 

Hoare,  Lid.  Cum.  Pref. . . 

Do.     "A 'Cum.  Pref.. 

Do.    Mt. Deb.Stk.,  Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do.    I  Mt.  Db.,  Red.. 

Do.    2  Mt.  Db.,  1006.. 

Hopcraft,  L.,  1  M.  D.  S. 

Hoggins.  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do.     1  Mt.  Db.  Sik.Rd. 

Hull   Ltd 

Do.        Cum.  Pref. 

Ind,Coope,  L.,D.Sk.,Rd. 
Do.  "B'Ml.Db.  Stk.Fd. 

Indirnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.     6  p.c.Debs, 

Jones,  Frank.  Ltd 

Do.  Cum.  Pref.   

Do.  151  Mort.  Debs.  .. 

LKenward  &  Cl.,  Ltd. . . 
con,  U,  D.  Stk.,  Red 
Do.    Irrd.  "B"  D.Sk 

Lascelles,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  1  .Mt.Db.Slk.  Rd. 

Lion,  Ltd.,  ;C2S  shares.. 

Do.  New  ;Cio  shares.. 

Do.  Perp.  Pref.   . 

Do.  B..\li.  Db.Sk.  Rd. 

L!o)-d&  Y.,  L<L,Db.  Sk, 

Locke  &;  S.,  Ltd.,  Db.  S. 

LoviDond,  L.,  Dh.  Stk. 

Lucas&Co.,Ld.,Deb.Sik. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  si  p.c  Deb.  Slk. 
Manton,  J.,  L.,  Cm.  Prf. 
Do.  1  Nit.  Db.Sk.,Rd. 
Maisey's  Burnley,  Lid. 

Do.  Cum.  IW.   

McCracken.  Ltd.,  i  ML 

Deb.,  190S 

McEwan,  Ltd., Cm.  Pref 
Meux,  Ltd.,  Cum.  Pref.. 
!>.>.  Ml.  Db  Stk.  Red. 
'      \  ,    Ltd. 

I  .  Red 100 

Im  'vSk.Rd.  100 

Min.ui.irc.v  Chic,  Lid. 
I  I>o.  6  p.c.  Cum.  Prat 
;Milchell,  Toms,  U,  Db. 
;M>>rgan,  Lid.,  Cum.  Pl«C 

iNaWer  &  Coll.,  Ud 

Do.         Cum.Pref.... 
I    Do.         Deb.  Red..... 

iNewtaslle,  Ltd 

I    Do     Cam.  Pref. 
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"I 
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98 
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14 
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5I 

Ul 

107 

"i 

iP 
100 
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Breweries,  &c  (cimti»utd) :— 


t, 


Newcastle,  Ltd.,    i   Mt, 

Deb.,  IQIT     

Do.  "A"Deb.Stk.Red, 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

N  ew  London,  L. ,  i  D.  Sk. 
New  Westminster,  Ltd. . 

Do.         Pref 

New  York,  Ltd 

Do.    8p.c.  Cum.  Pref. 
Do.     I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 
Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,  L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.East.,L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.         Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

Page&  Overt., L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do.  I  Mt.  Dr.Stk.,Red. 
Persse,  Ld.,iMt.Dh.Rd. 
iPhillips',  I  Mt.  Db.Sk... 
Phipps,  L.,Irr.  i  Db.  Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,  L.,iD.S.  R. 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 

Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk.  .. 

Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.        I  Mt.  Dbs.  Red  loo 

Russeirs,Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,tDb.  Sk.  Rd. 
Do.      "B"Db.Stk.Red 

San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref.. 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro. ,  Ltd. ,  i  Db.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shropshire,  Ltd.,  Cm.  Pf 
Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf 
Do.  I  Mt.  Deb.  Stk.  . . 
Smith,  Garrett,  L.  ,^2oShs 

Do.  Cum.  Pref    

Do.  3|p.c.  Mt.Db.Stk. 
Smiths,  Tadcster,  L.,CPf 
Do.  Deb.  Stk.,  Red. 
Do.  Deb.  Stk.  Red. 

S.  African,  Ld 

Do.  Cm.  Pf  ... 
S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf  . . 
Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,r  D.  Sk. 

Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.        Irr.iMt.DbStk. 

Strong,Romsey,L.,  i  D.  S 

Do.       "B"Db.  Stk... 

Stroud,  L.,  Db.  Sk.,  Rd. 

T.adcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.       "A"Db.  Stk.  .. 

Thorne,  Ltd.,  Cum.  Pref. 

Do.    Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.         Cum.  Pref  .... 

Do.        I  Mt. Dbs., Red. 

ToUemache,  L.,  D.  Sk.  Rd. 

Truman,  Hanb.  ,D.  Sk. ,  R. 

Do."B"Mt.Db.Sk.,Rd. 

United  States,  Ltd 

Do.     Cum.  Pref 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.  Stk.,Red. 

Walker,  Peter,  Ld.Cm.  Prf 

Do.  r  Mt.  Dbs.  Red.  . . 

Wallingford,L.,D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm.Prf 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.     . . 

Do.        Cum.  Pref  .. 

Wenlock  Ltd     Pref    .... 

Do.  t  Mt.Db.  Sk.,  Rd. 

WestCheshire,L.,Cu.Pf 

Do.  Irred.  i  Mt.  Db.Sk. 
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99i 
103 

'I' 

1 

H 

74i 

Hi 

105 

107 
181 
15J 
12i 

128 

102 
SH 

113 
109i 
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115 
104 

13J 
111 

23 

15 
110 

93i 
104 
llOi 

13i 
1071 
103i 

11 
108i 

11 

109i 

6 

JOOi 

211 

14} 

105 

106 

3 

8i 

10 

12 
111 
107 
4 
i 
117 

99 

99 
104 

341 

18 
7i 
113 

10 

981 

109 

9J 

931 

16} 

25 
105 

lis 

1121 

106 

U 

li 

14 

11 
105 

991 
102 
111 

13 

13 
1031 
113 
106 
1091 
1101 

22 

15 
109 

131 
1031 

44 

161 
114 
103 
1101 

94 
91 

111 
1071 

lOJ 
108 

131 
107 
1051 

12 
109 

15i 

14 

12 
106 

10 

97 


Breweries,  &c.  {continued)  : — 


4i 

li 
81 
6 
4i 

si 

5? 


3J 

r* 

4i 
6/ 

li 
5 


Name. 


Whitbiead,L.,Cu.Pf  Sh. 

Do.       Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.     Cum.  Pref 

r  Mt.  Dbs.,  Red 

Worthington,Ld.,Cm.Prf. 

Do.    Cum.  "  B"  Pref 
Worthington,Ld., Mt.Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk. 
Yardley,  J.  &  J.,  Ld.     .. 

Do.        Cm.  Pf    

Do.        I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref 

Young&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.PfSh. 


100 

1231 

100 

lU 

TOO 

IM 

10 

18 

10 

13 

100 

KIH 

TO 

14^ 

10 

13* 

TOO 

in 

TOO 

102 

S 

H 

■; 

5 

100 

100 

TO 

13* 

TO 

11 

TOO 

104 

TOO 

1311 

Commercial,  &c.  (fiOHtintted) : — 


Last 

Div. 


CANALS  AND    DOCKS. 


Last 
Div. 


4 
3 
3 
40/ 
6/ 
4i 
=} 
2i 
4i 
4i 
4i 


3i 


5 
4'/ 

2i 

5 
4 
5 

53.648 
7 
7 
5 
5 

\i 


Birmingliam  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn&St.  Kath.  Dks.  .. 

Do.     Pref 

Do.     Pref ,  1878 

Do.     Pref,  T882 

Do.     Deb.  Stk 

MchesterShipC.  5p.c.  Pf 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
Millwall  Dk 

Do.  Perp.  Pref    

Do.  Pref    

Do.  New  Per.  Prf,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf  "A"Sk. 

Do.  Deb.  Stk 

ShefBeld  &  S.  Yorks  Nav. 

4I  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dok.,Ord. 

Do.Min.  4  p.c. Pref. "A" 

Do.  Pref  ''^B" 

Do     do.  4'C" 

Do     do.  "D" 

Do    Deb.  Stk 


100 

1391 

100 

M 

TOO 

as 

100 

102 

100 

90 

100 

1481 

10 

no 

100 

115.1 

100 

69 

100 

57 

100 

1351 

100 

1321 

100 

1301 

100 

132 

10 

^ 

TOO 

102 

100 

2.^ 

100 

,S9 

100 

1384 

100 

104} 
126$ 

100 

100 

1531 

10 

14 

100 

69 

100 

141} 

lOO 

114 

too 

1081 

20 

146} 

100 

144 

no 

149} 

100 

147} 

100 

147} 

100 

14J 

100 

150} 

COMMERCIAL,  INDUSTRIAL,  &c. 


2/6 

6 

'Jf 
4i 

14/ 
6 

4i 
4i 

5/ 
4 
3/ 

5 
6d. 

4 

4'i 
4i 

5i 
4i 
4/ 


8/ 

6y 
5 
5 

6 

\i 
6 

4 

6d. 
4 

to/ 
S 
4/ 
4/ 
4 
/8 
5i 
4i 

2/6 
S 
7id. 


Accles,  L.  5  p.c.  T  Mt.  Db. 
Aerated  Bread,  Ltd  .... 
African  Gold  Recovery,  L. 
Alhambr,-i(Bkpl.).L..C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Aluminium,  L.,  "A"  Shs, 

Do.  T  Mt.Db.Stk., Red. 
Amelia  Nitr.,  L.,t  M.Db. 
Anglo-Chil.Nitr.,L.,C.Pf 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo    Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Angus (G. ,  &  Co.,L.), ;Jto 
ApoUinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref 

Artisans', Labr.DwIlgs.,L. 

Do.  Non-Cm.  Prf  ,1875 

Do.  do.  t88^ 

Asbestos  &  Asbestic,  Ltd 

Ashley-grdns.,  L.,  C.  Prf 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref  "A" 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f  pd)  . . 
Do.  Cum.  Pre-Prf  "A" 

Do.  New  Pref 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm.  Pf 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Ltd.   . . 

Do.     4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm.  Prf 

Baker  (Chs.),  L.,Cm.  Pf 

Do.         "B,"  Cm.  Pref 

Do.      ist  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief    

Barker  (John),  Ltd.,Irred- 

T  Mt.  Db.  Stk 

Barnagore  Jute,  Ltd 

Do.     Cum.  Pref 

Belgravia  Dairy,  Ltd.     . . 

Bell(R.)&  Co.,  Ltd 

.    Do  I  Mt.  Dbs 


84} 
131 

1* 
99 

3i 
99 
77} 

1% 
111 
82 

95 
161 
10 
10 
100 

9^^ 

f 
129 
131} 
1301 
24 
61 
112} 

131 

1?* 

Hi 

104 

109 

7 

41 

102} 

4i 

991 

IJ 
103} 
30 
15} 
8? 
73 
105 
2} 
7} 

125} 

fi 

J* 


6d. 
5 


2/6 
7/S 

si 

6/ 

5 

4 
30/ 
ic/6 

7 

7 
to/ 

3/ 

6 

3/6 

3/ 

6 

1/ 

16 

4 

5 

^i 

4/ 

4i 

i 
5 

4 

4/6 
5 

4 


4 

6/ 

4/ 
3 

5i 

4 
6/ 
3i 
3 
12/ 

i 

3i 

3 

6/ 

20/ 

8 

6 
20/ 

6/ 

4i 


4i 

2/6 
5/ 

5 
2/6 

5 
3/ 


Name. 


9sd.     Bell's  Asbestos,  Ltd 

5  Do.   Mt.  Db.  Bds.,Rd. 

10/     Bengal  Mills,  Ltd 

6/  Do.  5  p.c.  Cum.  Prf 

5/      Benson(J.W.)L.,Cm.  Pf    lo 

4  Do.  Perp.  Mt.  Db.  Stk.  — 

6  Bergvik,  L.,6p.c.  Cm.  Pf 

12/  Do.     Dfd 

4i  Do.     I  Dbs.,  Red.  . . 

10/     Birm'ham  Vinegar,  Ltd.         5 

5  Do.     Cum.  Pref 5 

4l  Do.  iMt.  Db.  Stk.,Rd.  loo 
2/t1  Birt,Potter&H.,L.,C.P.  4 
5        Boake(A.)L.,5p.c.Cu.Pf 

6/6      Bodega,  Ltd 

/  Do.  Nos.4o,ooito6o,ooc 

4l         Do.  Mt.  Deb.  Stk.,Rd. 
IS/       Bottomley  &  Brs.,  Ltd. . . 

6/                Do.             6  p.c.Pt. 
8|d.    Bovril,  Ltd 

/o|  Do.        Def  . . , 

si  Do.        Cum.  Pref. . . 

4l  Do.         Deb.  Stk 

6/4J     Bradbury,  Gret.,  Ld.,£To 

5/  Do.      5  p.c.  Cum.  Pref 

5/i'2S2  Brandram  Brs.,  L.,  C.P. 

5/       Brewers'  Sugar,  L.,  5  p.c. 
Cum.  Pref 

3/6     Brighton  Grd.Hotel,  Ld.      s 

4  Do       Mt.Db.Stk., Red.  100 

5  Bristol  Hotel  &  Palm.  Co. 
Ltd.  ist  Mt.  Red.  Deb, 

Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref 
British  &  Bengton's.  Tea 

Tr.  Asc,  Lid 

Do.      Cum.  Prf 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref 

Brooke,  Bond  &  Co.,  Ltd, 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,L.,C.P. 

Do.  4I  TSt.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   . , 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red 
Brunner,  Mond,  &  Co.,  Lt, 

Do.     ^  TO  shares 

Do.     Cum.  Pref 

Do.     i^ TO  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt 

Do.    Cum  Pref 

Burke,  E.  &  J  ,  Ltd 

Do.     Cum.  Pref 

Do  Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,Hd 

Do.    Cum.  Pref     .... 

Do.  Perp.  Deb.  Stk.  .. 
Bush&Co.,I,d.,  C  P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callcnder's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  is,sue)  . 
Cartavio    Sugar,   Ltd.,  6 

p.c.  1st  Debs.,  Red 
Cassell  &  Co.,  Ltd.,  ;<;io 
Castner  Kellner  Alkali  .. 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref.  .. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.      6  p.c.  C.  P 

Champagne  FreresCm.Pf 
Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &    N.W.   Gran. 

8  p.c.  Cum.  Pref 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 

City  &  West  End  Props. 

Cum.  Pref.     5 

Do.  Mt.  Deb.  Stk TOO 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk. . 

Do.  Unsec.  Db.  Stk.  . 
Cy.    London  Real  Prop. 

Ltd.,  ;£25  shs __ 

Do.     .,^12}  shs 7} 

Do.     Deb.  Stk.  Red. 

Do.    Deb.  Stk.  Red. . .  100 

Do.  Do TOO 

Cy.    of   Santos  Imprvts. 

Ltd.,  7  p.c.  Pref 

Clay,Bock,  &Co.,Ltd...     ._ 

Do.     Cum.  Pref ro     11} 

Do.     Mort.  Deb 100   113} 

Coats,  J.   &  P.,  Ltd TO     64 

Do.       Cum.  Pref.    ....     10     18 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red too   112} 

Coburg  Hotel,  Ltd i        l| 

Do.         Deb.  Stk.  Red.  100   1C5 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref 5 

Do.  1st  Mort.  Debs.,  roc 
Colorado  Nitrate,  Ltd.  . .  5 
Co.  G^n.  des  Asphtes.  de 

F.,  Ltd 6       6 

Do,     Non-Cm.  Prf     . .    —       5 
Cook,  J.W.,  &Co.,  Ltd., 

Cum.  Pref 5       58 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.  too    111} 
Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 5   Ij 


i 
104 
10} 
10} 
101 
99 
12 
11 

1021 

15' 

5} 

109} 

101 

111 
6 
8} 

I 

101 
14 
13 
103 

91 
4i 
101 

106 

n 

1 
1 

5i 
i 

4 

ii 

it' 

99 

13 

12} 
109} 

33 

131 

19 
8} 

181 
7 
7| 
5} 
6 
135 

1* 

104} 
5} 

102 
li 
101 

111} 

Zi 
102} 
85} 


Commercial,  &c.  (coniinued)  : — 


Last 
Div. 


5 

u 

6} 

5 

2/6 
5 


4/ 
4i 
4 

4.92 
6 
6/ 
5 
4 
6 

3/6 
S 

6 
4i 

6/ 
7 

5 

12/ 
2/ 

2/t! 

4 


4i 

1/2J 

7 

4 
10/ 


37/2 
8fd. 

i/SJd. 
6 

f* 
2/6 

8/9 

12/6 

4 


4i 

5 

6/ 
12/ 
■4/ 

4i 

9d. 
4/6 

4 
2/6 

5 
9/ 

i 

6|d. 

4i 

5 
«/ 
6 
5 

4 


1/3 
12/ 

si 

4i 

4 

3i 

4 
14/ 

6d. 

5 

7}d. 


Name. 


Cory,  \V.,&Sn,L.,Cu.Pf 

Do.  TSt  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crossley,J.,  8:  Sons,  Ltd. 

Do.  Cum.  Pref. . . . 

Crystal  Pal.Ord.  "A"  Stk, 


Do. 
Do. 
Do. 
Do. 
Do. 


B"  Red. Stk 

istD.Stk. 

6   p.c.   2nd 

6    p.c.    3rd 

3p.c.istiB95 


4 

6d. 

*J 


Daimler  Motor,  Ltd 
DalgetyS:  Co.,  ^£20  Shs, 

Do.     Deb.  Stk 

Do 

Da  vies.  Karri,  &  J 

Do.  Cum.  Pref.  .... 
De  Keyser's  Ryl.  Htl.,L 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref  Stk 

Dr.Tibbles' Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A";t.5Shs 

Do.     fully-paid    

Do.  Deb.  Stk.  Red.. 
Egyptian  Hotels,  Ltd.,  4} 

p.c.  T  Mt.  Dbs.  Red.  . 
Ekman  Pulp  &  Ppr.  Co. 

Ltd.,  Mt.  Deb,  Red. 
Electric  Construe,  Ltd. 

Do.     Cum.  Pref 

Do.     I  Mt.  Db.  Stk.. 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Do.  5p.c.i;iooDb.,Rd. 
Eng.  Sew.  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     T  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evans.,D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  Ne-ws,  L.,  C.Pf 
Evered&Co.,L.,;£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shiphldg.,  Ltd., 

Cum.  Pref .".  . 

Do.     Mort.  Deb.  Stk  . 

Do.  2Mt.Db.Stk.Red. 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse,  Ltd. 

Do.  Regd.  Debs.,Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  .Mt.  Deb.,  Red. 
Fraser  &  Chalmers,  Ltd. . 
Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref  .... 
Gartside  &  Co.  (of  Man- 

chstr),L.,i  Mt.  Db.Sk, 
Genl  Hydraul  Power,L, 
Gillman  &  -Spencer,  Ltd 

Do.     Pref 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co.,  L. 

"A"Deb.Slk.,  Red..^ 

Do.     3  p.c.   "  B  "  Inc. 

Deb.  Stk.,  Red 

Gold,    and    Silversmiths 

Co.,  Ld.,  5  p.c.  Cm.  Pf 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l.Eastb'rne, Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum,Ltd. 
Greenwood     S      Batley, 

Ltd.,  Cum.  Pref.... 

Gwynne  (J.  &  H  ) 

Do.         Pref      

Hagemann  &    Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 
Stk.  Red.    . . 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  f 

p.c.  Cum.  Pref 

Do.  I  Mt.  Deb.  Stk. 
Harmsworlh,  L.,  Cm.  Pf 
Harrison,  Barber,  Ltd.  .. 


lo} 


107 
li 
li 

l| 
92} 
7 

% 
1} 

118} 

57} 

24} 

93} 

6 

5} 

123 

112 

i» 
13} 
12 
110 

'I 

124} 
« 

95 


l?l 
3J 

2i 

4i 

102 


94 

I* 
106 
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97} 
13 
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1 
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2i 

li 
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5} 
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102 
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113} 
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13 

9i 
14 

101 
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102 
6* 
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101  i 

24 
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111 
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2 

4 

49 
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5i 
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501. 


Commercial,  &c.  (anHniuii):— 


CommtieUI,  &c.  IcimHnutd)  :— 


Commercial,  &c.  (contlMueJ) : 


Last 
Div. 


Name. 


9!d. 
5 

4 

5 

t/S 


5 

6 

I 

33/ 

6 

4 
4/ 

6d. 
6 

3/6 
3/6 

38/ 

TO/ 

5 

•  / 

ii 

4 
7 

lo'd. 

5i 
6     , 

l/3*}d. 

i 

4 

pjd. 

4/ 

6 


15/ 

3/ 

5 

3/ 
5 

■4/ 

5 
5 
6 

60/ 

5 

3/6 

1/6 

4/ 
M/io 


si 

4/7 
6/ 


10 


50 


10 


1/  Harrod's  Stores,  Ltd  ..,, 
3/6  Do.  Cum.  Prcf.  .... 
si      Hawaiian  Come).  &  Sug. 

Ml.  Dclis 

»/6      Hazcll,  Watson,  L.,C.  P. 

8/       Henley's  Tcleg.,  Ltd 

7  Do.     Prcf.  Shs 

4h  Do.  Mt.Db.  Stk.,Rd. 
5}     Henry,  Ltd 

5  Do.    Cum.  Pref. 

4i         Do.     Mt.  Debs.,  Red. 

i/4t    Herrmann,  Ltd 

6  Do.         Pref.      

Hildesheimcr,  Ltd 

HilKR.&J.)   

Do.        Pref.     

Do.        I  Mt.  Del).  .. 
Holbrn.  S:  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

HomeX  Col.Stres,L.,C.  P 
Hood  (4  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  ^lo  Shs. . 

Holchks.  Ordn.,  Ltd. 

Do.        7  p.r.    Cm.  Prf. 

Do.        tSlt.Db5.,Rd 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         i.Mt.D..Sk.,R. 

Houlder  Bros.  Cm.  Pf.  . . 

Do.       ist  Deb.  Stk... 

Howard  &  Hulgli,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,  £s  Sl'«. 
Howell  &  Is.,  L.,/:3i  Shs. 

Humber,  Ltd 

Do.        Cum.  Pref.  .... 

Hunter,  Wilts.,  Ltd 

Hyam  CIthg.,  Ld.,  Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4P.c.  Mt.Db.  Red. 
Impl.  Russn.  Cotton,  L. . . 
lmr«l.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Imixl.  Wood  P.-ive.,  Ltd. 
Ind.  Rubl)er,  Gutta  Per. 
Telegraph  Works,  Ltd. 
Do.  1  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.irrahd.deJar.For.&RLP 

Jays,  Ltd 

Do.         Cum.  Pref. .... 

ohn.i,S.&\V.,Ld.,C.  P. 

,  ohnson,  Matthey  Db.  Sk. 

Jones  &  Higgins,  Ltd.    . . 

Do.  I  Mt.  Dl>.  Sk.,Rd. 

Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd.ltoo 
Kent  Coal  Explrtn.  Ltd. 
King,  Howmann,  Ltd. 
Kinlonh  &  Co.,  Ltd.    . 

Do.         Pref. 

Labuan  &  IJorneo    j     i 

Lady's  Pictorial,  Ld.,C.P.      5 

LaGtiairaHarb.,L.,D.Sk.  100 

Do.  3  Mt.  7p.c.  Db.  Sk.  4oo 

Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Deljs.,  Red. 
L.Copais  Ld.,  I  Mt.  Debs. 

Laut.aro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  j^io  shs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Do.  I  Mt.  Deb.s.,  Red. 
Lever  Bros.,  L..  Cm.  Pf. 
LiW-rty,  L.,  6p.c.  Cm.  Pf. 

.Liebig  s,  Ltd 

;l.illev,S:Sk..  L.,Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Do.    1  Mt.  Deb.  Sk.    . . 

Lipton     

Do.     5  p.c.  Pref.      

Do.     <  p.c.  Deb 

[Lister  &  Co.,    Ltd 

Do. Cum.  Pref.     

Liver()ool.  Nitrate    

Liverpool.  Warchsg.,Ltd 
Do.     Cum.  Prcf,     . . 
Do.  J  .Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.,'!:Til.,LiKhtraKe;Cio 
Ldn.ComcL.S.ile  Rms.,L.i  10 
Do.         I  Mt.  Del:.  .Stk.  too 
London  Nitrate,  Ltd. ..    . 
Do.      Cni.Min.  Pf.     .. 
London  Pavilion,  Ltd.    . . 
London.      Produce     Clg. 
Ho.,  Ltd.,  £10  Shares 
London  Stereos.,  Ltd.     . . 
Ldn.  Un.  I.aun.  UCra.Pf. 

Louise,  Ltd 

Do.     Cum.  Prcf. 
Lovell  S;  Christm.Ts,  Ltd. 
Do.     Cum.  Pref. 
Do.  Mt.  Deb.  Stk., Rid! 

Lyon.s,  Ltd 

Do.  I  Mt.Dcb.,Stk.,Rd. 
Machinery  Tnist,  Ltd.    .. 


ConuMicial,  &c.  (ftmtinutJi  ; 


too 


100   I 


4/ 

./6 

4/ 

7  id. 
S|d. 

I) 
3 

4 

./9 
4j 
3/ 

4i 

6 

5 


• 


21 
12J 
I12j 
11} 
13 
52 


109 
6* 


I02i 

99J 

38 

15i 

106 

3J 

7 

% 
103 

6 
129i 

^]' 

23 
103 

6i 
IC 

jl 

108 
2i 
112 
13 
106 

|t 

77} 

T 

87} 

35i 

tj 

96} 

6i 
12 

3i 
46 
13 

11} 
854 
Si 
15 

l« 
9'9* 

l\ 
110 

V' 

I 

8! 

i 

16} 

101 

I 


•  7/6 

4 


Do.  4}  Deb.  Stk 

M.acLeUan,l...Min.  C  Pf 

1>;.  I  Ml.  Debs.  i9oil,» 
McKwan,J.&-Co,Ltd...  ,0 

Do.     Mt.    Debs.,    Red.lioo 
McN'amara,  1,.,  Cm.  Pref. 
Maison  Virol,  Ltd 

Do.  6  p.c.  Cum.  Pref.!! 
M.anbr«  S.acc..  L.,  Cm.  Pf. 
Mangan  Hrre.,L.,;£,oShs.     « 
MansionsProp.Mt.Db.Sk   too 


10: 

n 

105 

4J 

112} 

106 

9 

102) 

8S 
7i 

31 
111 
15} 
102 


37/11  (Marshall&Slgrove.Mt.Db. 

3/      Mason  &  Mason,  Ltd 

6      I     Do.    Cum.  Pref.  

Mftyn«rda,  Ltd 

Do.     Cum.  Pref.   

Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Prcf.   

Mellin  Food  Cum.  Prcf. 
Met.Aiicn.Imp.Dwlgs.,Ixl. 
Metro.  Indus.  Dwlgs.,I.td. 
Do.  do.  Cum.  Pref.  .. 
Metro.  Prop.,  L,,  Cm.  Pf. 


6 

9|d. 

5 

4i 

5 

4 

6 
6 

ioi 

b 

1/ 
3/6 
63/4} 

T 


5 

7/ 

rod. 

1/6 
5/ 
5i 

4 


J/6 


6 

6d. 
>/3 
"4/ 


to/ 
6 


5i 

4 

6 

l/3jd 

4 
6 
9|d. 

li 
4/3 

I 
,fS. 

/6 

6d. 

6d. 


Do.  ist  Mt.  Debs.  Stk.  ;ioo 
Mexican  Cotton  1  Mt-  Db.'ioo 
M  id.  Class  Dwlgs.,L.,Db. 
Millars' K.irri,  Ltd 

Do.    Cum.  Pref.  

Milner'sSafe,  Ltd 

Moir&Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,  Ltd 

Murray  L.  s}  p.c.  C.  Pf. 

Do.  4}  I  Mt.Db 


b.Sk.Rd 

Nat.  Safe  Dep.,  Ltd 

Do.    Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     .. 
New  Darvel  Tob.,  Ltd... 

New  Explosives,  Ltd 

New  Gd.  Hil.   Bham,  L. 

Do.     Prcf. 

Do.  I  Mt.Db.Stk.,Rd. 
New  Julia  Nitrate,  Ltd. 
NewLdn.  Borneo  Tob.,  L. 
New  Premier  Cycle,  Ltd. 
Do.  6  p.c.  Cum.  Pref. 
Do.  4}p.c.  iMt.Db.Rd 
New  Schidtzc  Gunpowder 

Do.     Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.    6p.c.iMt.Dbs.Rd 

Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 

Nobel-Dynam.,  Ltd 

North  Br.azn.  Sugar,  Ltd. 
Novello  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.  Pref... . 
Paccha  Jazp.  Nitr.,  Ltd, 
Pnc.  Borax,  L.,  i  Db.  Rd. 
Palace  Hotel,  Ltd.  .. 
Do.        Cum.  Pref. 
Do.        I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref. 

Paquin,  Ltd 

Do.         Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 

Pawsons,  Ltd.,  .£10  Shs.. 

Do.       Mt.  Debs.,  Red 

Pearks,  G.  &T.,  L.,C.  P. 

Pfctrs,  Ltd 

Do.        Cum.  Pref. 
Do.        Deb.  Stk... 
Pearson,  C.  .\.,L.,  Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.    5}  p.c   I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.  "A"  Pref.  .. 
Do.  "B"Prcf.  .. 
Pillsbury.W.  Fl.  Mills,  L. 
16/  Do.  8  p.c.  Cum  Pref. 
6         Do.     I  Mort.  Debs.    . . 

7ld.     Plummer,  Ltd 

S  Do.     Cum.  Pref. 

15/       Price's  Candle,  Ltd 

6        [PriestMarians,L., Cm.Pf. 
6       Pryce  Jones,  Ld.,  Cm.  Pf. 

'.       Do.     Deb.  Stk 

8(d.   Pullman,  Ltd 

M.  I     Do.    Cum.  Pref. 

6d.  i Raleigh  Cycle,  Ltd.    ... 
6  Do.    Cum.  Pref. 

—  |Read  Bros.,  Ltd 

—  Do.     5  p.c.  Cum.  Pref. 

—  I     Do.     Deb.  Stk 

iRecifcDrnge.    Ld.   i  Mt. 

Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R. JaneiroCy.  Imps.   Ld. 

Do.    Debs 

Do.    13831893 

R.  Ian  Fl.  iMills,  Ltt?. 


3/9 

S|d. 

5 
>/♦» 

5 


5 
1/ 
6/ 
6 
5  . 


Mt.  Debs.,  Rd 
Riv.  Plate  Meat,  Ltd.    . 

Do.     Pref. 

Robert    Arthur    Theatres 

6p.c.  Cum.  Pref. 

Do.     1  Ml.  Del«5.    .... 

Roberts,  J.  K..  Ltd 

Do.      1  Mi.D.  Sk.,R<!. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Prcf. 

Rogers,  R.  H.  S:  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.     Debs.,  Red 

Rover  Cycle,  Ltd 

Hyl.  Aqunrium,  Ltd 

Do.    Pref. 

,       Ryl.  Htl.,  Kdin.,  Cm.  Pf. 
th\   !Ryl.  Niger,  Ltd., ;£ioSh. 

6/     (    Do 

3/       Rus.sian  PctriJeum 

6}     j         Do.     6}  p.c.  Cm.  Prf. 
10/     I  RuMon,  Proctor,  Ltd.    .. 


Ai 


101 


4i     Ruston,Proctor,L.iM.D. 

6/      Sadler,  Ltd 

3/6     Sal.  Carmen  Nit.,  Ltd... 
9|d.    .Salmon  &  Gluck.,  Lid... 

—  jSalt  Union,  Ltd 

li         Do.     7  p.c.  Pref. 

4}         Do.     bcb.  Stk 

4i        Do.    "B"Dcb.Sk.  Rd. 

—  San  Donato  Nit.,  Ltd.  .. 
5/      San  Jorge  Nit.,  Ltd 

—  .San  Pablo  Nit.,  Ltd 

—  San  Scl>astn.  Nit.,  Ltd... 
5     .Sanderson  .M.  &  Sn«,  CP. 

—  Sanitas,  Ltd 

5/      Sa.  Elena  Nit.,  Ltd. 

10/      Sa.  Rita  Nit.,  Ltd 

5/     iSavoy  Hotel,  Ltd 

7  Do.     Pref. 

4  Do.     I  Mt.  Deb.   Stk. 

5  Do.     Debs.,  Red    .... 
5           Do.     &  Ldn.  For.  Htl., 

I        Ltd.,5p.c.Debs.Red. 
4       Savoy  Theatre  ist  Mort. 
Deb.  Stk 

—  Schibaieff  Petroleum  . . . 
Do.     Cum.  Prcf. 


■■ 


8ld.,Schweppcs,  Ltd. 

aid. I     "        "^  ' 


4/6 
6 


Vales,  Lid.    I    5 

Do.  Com.  Pref. 


Do     Def. 

3  I     Do.     Cum.  Prcf. 

4  I     Do.     Deb.  Stk 

6d.    Singer  Cyc,  Ltd 

si  I  Do  Cum.  Pref...„.. 
8Jd.  Singleton  Benda,  Ltd.    .. 

9!d.  Slaters,  Ltd 

6  ]  Do.  Cum.  Pref... 
—  ISmokcIess  Pwdr.,  Ltd.  .. 
7id.  jS.  Eng.Dairies,L.,Cti.Pf. 

SowIerThos.  L 

Do;  5)  Cm.  Pf 

Spencer, Turner.itCo.  Ltd 

I>o.  Cum.  Pref. . . . .  j  5 
Spiccr,Ld.,5p.c.Dbs.  Rd.jioo 
Spiers  &  Pond,  Ltd.  ...  1  10 
Do.  I  Mt.  Debs.,  Red.  !ioo  11 
Do.  "A"Dh.  Stk.,Rd.,loo  111 
Do.  "B"iDb.Stk.,Rd.  100  II 
Do.  Fd."C"  I  Db.S.,R.  too  n 

Spratt's,  Ltd 5 

Do.       Debs.,  1914 I  — 

SteinerLd.,Cm.  Pf I  10     — 

Do.  I  Mt.  Db.  Sk.  Rd.lioo   104 

Stewart  &  Menzies.  Ltd.  1  10  1  13 

Do.      Cum.  Prcf.   ....  I  .0     14) 

Sulphide  Corp 100 

Swan  ^  Edgar,  L i 

Sweetmeat  .Automatic,  L.i     i 

Tarry&Co.,  Ixl.,Cm.  Pf.      i 

Teclgcn,  Ltd.,Cum.  Prcf.      5 

Tcleg.  Construction.,  Ld.     13 

Do.  Db.Bds.,Rd  ,  1899  loo 

T.R.,  Drury  Lane,  Ld.  it'  is/ 

Thom,  D.  &Co.,  Ltd.   ..!     5 

Do.  Cum.  Pref..'     5 

Thompson, MrK.,L.,iDb.  loo 

Tilling,  Ld.,  Cum.  Prcf..  i     5 

Do.    .J  p.c.  I  Dbs.,  Rd.    — 

Tower  1  ea,  Ltd i 

Do.     Cum.  Prcf. I     5 

Travcrs,  Ld.,  Ord ,     1 

Do.      Cum.  Pref     . . . .  |   10 

Do.        I  Mt.  Dbs.,  Rd.  100 

TucumanSug.,iDbs.,Rd.  100 

United  Alk.ili,  Ltd 10 

Do.     Cum.  Pref. ,   10 

Do.  Mt.  Db.Stk.,Rd.  100 
Un.HorseShoe,L,.NCPf.  i 
Un.  Kingm.  Tea,  Cm.  Prf.  5 
Un.  I«ank.at  Plant., Ltd. . .',  i 
Un.  Limmer  Asphlte.,Ld.'  3 
Val  de  Travcrs  .\sDh.,  L.'  10 
V.denBcrgh's,  L.,Cm.P.  5 
Walker  &M.,Ld.,Cu.Pf  .; 
Walkers,  Park.,  L.,  C.  Pf.    10  ; 

Do.  I  Mt.  Debs.,  Red.  100 

Wallis,  Thos.  &  Co.,  Ltd.      5 

Do.        Cum.  Pref.  . .      s 

Waring,  Ltd.,  Cum.  Pref.      s 

Dj.iMt.Db.sk.,  Red.    10,, 

Do.  Irred.  "B"  Db.  Stk.-ioo 

Warner  Est.,  Ld..  Cu.  Pf.l  10 

Waterlow,  Dfd.  Ord I  10 

Do.  Prfd ■  10  \ 

Do.  Cum.  Prcf.'  lo  I 

Waterlow  Bros.  ,<«  1..,  lA.    10 

Do.  Prcf. lo 

Weblcy  &  Scott,  Ltd.     . .       5 
Do.  Cum.  Pref.  1     5 

iVclfnrd,  Ltd i 

Do.            Debs.,  Reil.  loo 
Welford'sSurrey  Dair..  L.       i 
Wclsliach  incandescent , .  too 
Do.     Dfd :     1   ' 

5  I     Do.     Cum.  Prcf. Uoo  1 

7}d.  West  London  Dairy,  Ltd.  I     i  i 
4}    IWharnclifrcDwIlgs  I..,Pf.l  10  I 
3       I   Do.  3p.c.lrr.  Mt.Db.Sk.  100 
1/     j  White,  A.  J.,  Ltd 1     I  I 

6  Do.     6p.c.Cum.  rVef.l     i  I 
White,   J.  Bazlcv,    Ltd.,  I 

I  Mort.  Debs.,  Red... '100 
White,  R.,  Ltd.,  i  Mort. 

Deb.  Stockj  Red 100 

White,  Tomkins,  Ltd ....  1  10 
l>o.  Cum.  Prcf.  I  10 

White,  W.  N. ,  L. .  Cm.  Pf. ;  i 
Wickens,  Pease  &  Co..  L.'  5 
Wilkie,  Ltd.,  Cum.  Pref.i  10 
Willans  &  Robinson,  Ltd.  I     5 

Do.  Cum,.  Pref.     '     j 

4i         Do.  I  .Mt.  Db.Stk.,Rcd.  100 
Williamson,  H..  Ld.Ord.      5 

I>o.     5  P.C.  Cum.  Pref.       5 
Willi.amsons,  L.,Cm.  I»rf.i     i 
Wintcrlx)ttm.  i^ookClotb,j 
1    Ltd.,Ciun.Prf. I  » 


Veatman  &  Co^  Ltd ■    i 

—  Do.  Cam.  Pref.     5 

—  Young's  Paraffin.  Ltd.  _       4 


CORPORATION  STOCKS- COLO- 
NIAL  AND   FOREIGN. 


loa 


i| 


Namc 


Amsterdam  3  p.c 100 

Auckland  City,  '73  1904-34  100 

Do.  Cona.,  '79,  Red.  1930  too 

Do.  Deb.  Ln., 'St.,  1934.8  100 

Auckland  Harb.  Debt. 100 

Do.  1917  100 

Do.  1936  100 

Balmain  Boro' 1914  — 

»     Bo«onCity(U.S)    j  loo 

5  Do.  ..190  I  100 

5      Brunswick  Debs. ..  1916-33  100 

4i  ,  B.  Ayres  City  4}  p.c 100 

5     Cape  Town,  City  of '  100 

Do.  ..1943  100 

Do.     Debit.  1806    i  loo 

Do.       •  "  •  ' 


3}  DetK.     100 

Chicago,  City  of.  Gold  1915    — 

Cliristchurch   1936    100 

Cordoba  City  Sterl |  100 

Do.    6p.c ,  loQ 

Duluih(U..S.)Gold  ..i93«!  — 

Dtmedin  (Olago)   ....19351  100 

Do.  ....  1906    100 

Do.     Consols..  190S    100 

Durban  Insc.  Stk 1944'  too 

Essex Cnty., N.Jersey  1936  Si-jo 
Fitzroy,  .Melbrne...i9i6-i'y    :c.d 

Gisborne  Harbour 1915    ijo  :108 

Greymouth  Harbour..  1935    100  1108 

Hamilton 1934'  100  j  105 

Hobart  Town    1918-10'  100  'UT 

,      ^°-    .„„ ...1940'  »oo  il05 

InvercargillBoro.  Dbs.  1936    100  ilOO 


96 
115 

ii<r 

102 

ur 

113 
113 

102 
112 

1291 

18 

IS 
106t 
12s 
116 
UO 
109 
113} 

loe 


Kimberley  S.  A.  Debs. 

Launccston Twn.  Dbs.1916:  100 
Lyttleton,  N.Z.,H.irb.l939  loo 
.Melbourne  Bd.ofWk1.1931'  100 
Melb.  City  Debs.  1897-19071  too 

Do.      Debs 1908-37    100 

Do.      Debs...  1915-30.33'  100 
Melbne.  lUrb.  Bds.,  1908-9;  100 

Do.    do. i9»s'  too 

Do.    do 1916-31'  100 

Mclbrne.  Tms,Dbs.i9i4.i6'  100 
Do.     Fi;e  Brig.  Db.  1931 '  100 


5     j  Mexico  City  Stg. 

jMoncton  N^  Brtins.  City. 


Monte\-ideo  

Montreal  Stg 

Do.  1S74    

Do.  1879    

Do.  1933 

Do.    Perm. Deb. Stk... 

Do.  Cons.  Deb.  Stk.  1933  100  |112 
Napier  Boro.Consolid.19141  100  117 
Napier  Harb.  Debs. . .  1930!  100 


100 
100 
100 
100 
100 
xoo 
xoo 
100 


101 
106 
125 
106 

St 
10? 
110 
109 
106 
112 
106 
98 

loe 

SB 
105 
103 
104 
103 

96 


Do. 


Debs...  1938;  100 


New  Plymouth  Harb.19091  100 

New  Yoric  City 1901  — 

Do.        1910-3^'    — 

Nth.  Melbourne  Db- 
Oamaru  Boro.  Con-. 
Do.    H.-lrb.  Bds.    .. 

Do.  6  p.c.  (B«lrcr)..ryi',  i>3 

Ot««oHarb.Deb.Reg.....|  100 

Do.          1S77 i  100 

Do.          1S81 1951I  too 

Do.         Debs.   ..1931!  100 

Do.         Cons.   ..1934  ICO 

Ottawa  Ciijr   |  loa 

1*0.             tg«^  I  100 

Do.          Deba,   ..1913!  100 

Port  Eliz.abethWaterwoikx  100 

Port  Louis   100 

iPrahran  Debs t9l7  *oo 


f 


114 
106 
ICS 

r 

'103' 
99 
72 
I  30 
106 
107 
116 
107 
105 
UO 
10^ 
10^ 

lis 
ice 

10? 


Do.     Debs.    1J19I  ICO  101 

QuebecC.Coupoii.187519051  100  112 

Do.  do.  1S78  iToi'  ico  116 

I     Do.  Debs,   1  -06 

Do.  Dehi.    08 

i     Do.CiM.Rg.Stk.,  ;  Ul 

Richnx>nd(Mclb.)Dbs.i9j;  i...    nO 

Rio  Janeiro  City    100     57 

RomeCity  

Do.    and  to  8tb  Iss 

RosarioC.    

IV 


93 
25 

CO  !101 
—  ,105 

o-  101 


4      >     ' 

n^ 

4    itat.  i.ouis  t..  t.Miss. 

4  Do.         J2' 

3-6sl    Do.         ,081 

—  ISanta  F<  City  Debs.     ...  too     16 

6     SantosCity I  ko  |  86 

6     Sofia  City    '  ttk  I  85» 

5  Stb.  Melbounle  Dct».  :Q) 
aX  I         I>o.         Debs...  B 

Sydney  City   ;  JB 

Do.        Debs.    191,-1;  ux-    i^ff 


Do.    do.  (1894). 

Tiroaru  Borow  7  p>.c. . . 

Timani  Harb^  Uebs 

Do.  Deba. 

Tonolo  Ciiy  Wnrits : 

Do.  O.  Cns.  Dbs.  1. 

Do.  Solg.    I 

Da.  Local  Imfio\' 


1919I  loo  noB 

tS 

11 

•.4 
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Corporation  Stocks,  &c.  (continued) :—  Financial,  Land,  &c.  (contlnutif)  :— 


Name. 


3i 


6 
6 
6 
6 

4} 

4* 

4 

6 

5 


Toronto    City  Waterworkj 

Local  Improv 1929; 

Valparaiso    ' 

Vancouver   1931 1 

Do 1932' 

Waneanui  Harb.    Dbs.1905 

Wellington  Con.  Deb.  1907 

Do.  Iniprov.,  1879    ....' 

Do.  Wtrwk5.  Db.s.,  iS3o 

Do.  Debs..  1893 1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  19^5, 
Winnipeg  City  Deb..  .1907 
I     Do 1914 


100  iuo 
100  93 
ioo|106 
100IO7 
ioo'l07 

I03  115 

100I125 
100II25 
100114 
loolOJ 

I001C8 

—  118 
100I1I7 


Last 
Div. 


FINANCIAL.  LAND,  AND  INVEST- 
MENT. 


Last 


if 

4i 
1/4I 

4 

Sh 
6 

3/ 
74d. 


1/ 
4/ 
5/ 
26/ 

4i 

1i 
5 

.?/ 

3/ 
4 
3 
5 

12/6 

i74l 

5/ 

J/3 

^  "695(1 
2fd. 

5 
6 

20/ 


4 
6 

«/4} 
5 

4 

od 
4/515 

4i 

5 

sie 

/6d. 
/o/ 


i 


2/6 
2/4S 

4i 

5i 
2/9i 

4i 

4 

1/ 

4i 
2/9 

2/6 

5 


Name. 


Agncy,  Ld.  &  Fin.  Aust..' 
Ltd.,  lit.  Db.  Stk.,Rd.  100 

.Amer.Frehld.Mt.  of  Lon., 
Ld.,  Cum.  Pref.  Stk.  ..  100 
Do.  Deb.  Stk.,  Red.  ..  100 

-\nglo-Amer.  Db.  Cor.,  L.:     2 
Do.  Deb.  Stk.,  Red  ..100 

Ang. -Ceylon  &  Gen.  Est.,' 

Ltd.,  Cons.  Stk !ioo 

Do.     Reg.  Debs.,  Red.! too 

.\ng.-Fcb.  Explorn.,  Ltd.'     i 
Do.       Cum.  Pref.    1     i 

.Argent.  I,d.  &  Inv.,  L.;£t    10/ 
Do.     Cum.  Pref. j     4 

.\rgent.  Sthrn..  Ltd 10 

.\ssets  Fndets.'Sb.,  Ltd.,!     4 

Assets  Ret-liz  ,  Ltd.,  Ord., I    5 
Do.     Cuni.  Pref.  . . . .  j     5 

.\ustrln.  Agricl    jizs  Shs.l  2ii 

Aust.    N.  Z.   Mort.,Ltd.. 

Deb.  Stk.,  Red 'too 

Do.  Deb.  Stk.,  Red.   ..Iroo 

Australian  Est.  &  Mt.,  L., 
I  Mt.  Deb.  Stk.,  Red.  I  too 
Do.  "A"    Mort.  Deb.' 
Stk.,  Red |ioo 

Australian  Mort.,  Ld.,&i 
Fin.,  Ltd.  £25  Shs.    ..I     5 
Do.     New,  ^25  Shs. . .      3 

Do.     Deb.  Stk too 

Do.         Do 100 

Bengal  Presidy.  i  Mort. 
Deb.,  Red 

British  Amer.   Ld.  "A' 

Do.  "B"    24 

Brit.  &  Amer.  Mt.,  Ltd. 

jCto  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.    .. 

Brit.  &  .\ustrlsn  Tst  Ln., 
Ltd.  ;^25  Shs 2J 

Brit.  N.  Borneo.  £1  Shs.  15/ 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red.  too 

B.  Aires  H.-irb.  Tst.,  Red.  I  too 

Canada  Co ■     t 

Can.ida  N.  W.  Ld.,  Ltd.j*25 
Do.     Pref. igloo 

Canada    Perm.   Loan  &1 
Sav.  Perp.  Deb.  Stk.  ..jioo 

Curamalan     Ld.,    6    p.c.  I 
A  "  Scrip 


Deb   Corp.,  Ld.,  jSio  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk. . . 

Deb.Corp.  Fde.rs'  Sh.,  Ld. 

Eastn.  All.  &  Agncy,  Ld., 

"A"    

Do.    Deb.    Stk.,   Red. 

Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  ;£io  Shs 

Do.     Perp.  Deb.  Stk. . . 

Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   i  roo 

House  Prop.  &  Inv !ioo 

Hudson's  Bay    I  13 


Hyderabad  (Deccan) 5 

Impl.  Col.  Fin.  &  Ag.  Cp.  100 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red too 

Internatl.    Fincial.    Soc, 

Ltd.  .£7!  Shs 2j 

Do.  Deb.  Stk.,  Red...  100 
Kent  Coal  Fin.  Ltd.,  £1  J 
Ld.  &  Mtge.  Eg5'pt,  Ltd. 

;£i8Shs 3 

Do.     Debs.,  Red 100 

Do.     Debs.,  Red !ioo 

Ld.  Corp.  of  Canada, Ltd. 
Ld.   Mtge.  Bk.  of   Texas 

Deb.  Stk 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

jCto  Shs 

Do.     Cum.  Pref. 

Do.    Deb.  Stk Iioo 

LawLand,L.,4jCm.Prf.|    5 
Ldn.&  Australasian  Deb.l 

Corp.,  Ltd.,  ;£4  Shii.   ..!     2 

Do.   4i  p.c.  Mt.  Deb.  I 

Stk.,  Red 'too 

Ldn.  &Middx.Frhld.Est.t 

;£2Shs 35/ 

Lndn.&N.Y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref, .. 


£9 

97J 

ij 

1075 

35 

935 

2 

1* 
Ads 

¥ 

64i 

87} 
80i 

103 

95 

6 

3 

109 

83 

105 

24 

7 

iJ* 
101 


21 

3 

98 

91i 

IJ 

98i 

i 

3 
102 
101 


75 

1} 
11} 
119i 


1/6 

2/ 
3/ 

10/ 
2/ 

:l 

6/6 
4/ 
5/6 
4i 


/6 
3i 

4 
2/6 

T2/6 


S 

4i 


4 

3i 

5°/ 
2/8? 

1/6 

4 


2/ 

2} 

6 
5 

4 
5 

20/ 
3i 

2/6 

4i 

4 


7/5 
.■i/7 

h 
1/91 

4i 


4 

5/ 


4i 

4 
5 
i/« 

5J 
4i 
5 

8/ 

4 


Name. 


Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  .£2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4J  1st  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.   Plate, 

Ltd.  ;£io  Shs 

Do.  Deb.  Stk.,  Red... 
Morton.  Rose  Est.,  Ltd., 

1st  Mort.  Deb.s 

Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,i!i70. . 
Natl.  Disct.  L.,  £23  Shs. 
New  Impl.  Invest.,   Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L. 
N.Z.  &   R.  Plate  Land, 

Ld.,.£p  

N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb.  Stk 

Do.     jndDb.  Sk 

Do.     3rd     do-         

N.  Zld.  Tst.  &  Ln.  Ltd., 

/•"S  Shs    

Do.  5  p.c.  Cum.  Pref. 
N.  Brit.  Australsn.  Ltd. . . ' 

Do.      Irred.  Guar 

Do.     Mort.  Debs 

N.QueensId.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. . . 
Queenld.    Invest.   &L    Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.    &    Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

903-6 

Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,*'A"  ;CioShs. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd  Def.  "B" 
Riv.  Plate  Trst.,  Loan  & 

Agy.,L.,Db.  Stk.,Red. 
Santa    T?i  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest., 

Ltd.,  Guai.  Pref.     

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian   Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

.Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

;£io  Shs 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Transv.aal  p:st.  &  Dev.,L. 
Transvaal    Lands,   Ltd. 

£t  Shs 

Do.        F.  P 

Trans\'aal  Mort.,  Loan,& 

Fin.,  Ltd.,  £iQ  Shs.  .. 
Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  jCio  Shs 

Do.     Old,  fully  paid  . . 

Do.    New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

;£2o  Shs 

Do.  New^2o  Shs. . . . 
Tst.   &   Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
T.St.,  Loan,  &  Agency  ot 

Mexico,  Ltd.,  a  10  Shs. 
Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  jfio  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  hd,,£io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.     6  p.  Pref.  £6  Sh.s. 

Do.    Deb.  Stk 

Do.     Deb.  Stk 

Do.  Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £S. 

Shs 

Do.     Cum.  Pref.  Stk..  100 

Do.     Irred.  Deb.  Stk..  loo 
U.S.  Tst.  &  Guar.  Cor. 

Ltd.,  Pref.  Stk 100 

Van  Dieman's 25 

Walker's  Prop.  Cor.,  Ltd. 

Guar.  1  Mt.  Deb.  Stk..  100 
Wstr.  Mort.  &  Inv.,  Ltd 

Deb.  Stk 100 


li 

12J 

10 
95i 

3 

112 


—   102 
7 

5 
5 


100     99} 
100   112} 

3J 

3i 

110 

5 


3 

82} 

134} 

104} 

104} 

100 
47} 
101} 

2} 


=i 


15/ 


1} 
107} 
13 

20} 

831 
761, 
94' 

} 
98} 
105} 

78} 
16 

107 

92} 


FINANCIAL-TRUSTS. 


Financial — Trusts  {continued)  '. — 


Last 
Div. 


1/6 
7Sd- 
5 

4 


4 
5 

4i 

mto 

4 


5 

4 

6 

61010 
4} 
2/3 

5 

4 
4 


4i 
5 

A 

4 

5 


s 

4 
5 


4 

4/3 

6 


1 

4} 

4 

5 

S 
44 
5 


.'7/6 

% 

4 
4 

4 
4 
3} 
5 


4 
4 
4 
4 

a\ 

4i 
4} 
4} 

5 

5 
1 

4 
4/ 

3} 

4 

77/7 


Name. 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  Stk 

Do.     Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd.  Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  .jCio  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;Cl0Shs. 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  Ltd.,  Cum. 

ist  Pref.      

Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Du.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd : 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  3tk.  &  other  Sees. 

Invt,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red. 
Internat.  Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.    Deb.  Stk.  Red. 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.  Ltd.  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk. 
Do.  Ord 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd. . . 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B".... 
Do.     "C'Deb.  Stk. 
New      Investment,     Ltd. 

Ord 

Omnium  Invest. .Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.    Ld., 

£10  Shs, 

Do.       Debs..  Red.    .. 

Do.       Deb.  Stk.,  1911 

Do.  do.         1927 

Railwaylnvst.  Ltd. , Prefd. 

Do.  Defd. 


8 

£ 
io4' 


751 
12} 


ICO 

too 

100  1 106 
,00  1201 
100     91 
too  117 

too    85} 
100  i  21 
100  106 

100    75 

.oo  1 105 
100  I  27} 
too  113 


5} 

106 
104} 
106} 

121} 
75} 
181 


100 
100 
100 

100 
100 

too 

2}   2 

100  103 

100 '104 
1 00  106} 
100 


46 


97 
72 
14} 
114} 
105} 
105} 

107} 
104} 


100 
100 
100 
100 
100 
100 

100 

100 

100  117} 
100  i.50! 
100  I 


Last 
Div. 


£> 
% 

£s 

4 

5/ 
6 

% 

t\ 

4 
37,6 

SjlO 
6 


SO/ 
4 


117 


137} 
95 


37} 
103 

107} 
36} 

111} 
12} 
17 


40} 

87} 
25 
113 

104 
87} 
19} 

105 

113} 
57 
121} 

99} 
102} 

70} 
7} 
102 

103} 
96 
104 

109} 
119 
107} 
61} 
112 

103 

72} 
110 
101} 

114 
481 

112" 

107} 
83} 

119} 
52} 
16 

107 
97} 
93} 

95} 
94} 
26} 
104 

6} 
109* 
107* 
1061 
115 
20} 


Name. 


Railway  Share  Trust  & 

Agency  "A" 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGoldTst.,Ltd. 

Do.  Cn-n.  Pref 

Do.    ist  Debs.,  Red. 

Stock  Conv.    &    Invest., 

Ltd.,£3Shs 

Do.  do.  4}  p.c. Cm. Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Prefd. 
Do  do.  jndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.:  CheePfd 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

Do.  Defd 

Do.  Deb.  Stk.    . . . 


7 
149 

102 
47* 
92} 

106 

89} 
32 

1 

103 

1} 

114} 

112} 

110 
28 
90} 
41 

138} 

if 

1104} 


GAS  AND  ELECTRIC  LIGHTING. 


Last  , 
Div.  I 


Name. 


10/6 

7/6 
5 


3/ 

2/4t 
nil 

4t 
12 

9 

5 

Ai 

8} 
5 

20/ 
11/6 

8/6 

1/23 

6 


4 

12/ 
8/ 

4} 

6 

3/ 

2/6 
4} 
5 

5/ 

1/9 
6 
5 
'3i 


6 
■4 


5i 
5 

2/2tV 
14/ 
10/5 
,2l 


5 

7} 
7 
10 
6 
4 

4} 
6 
8/ 
2/6 


3} 
4' 
5/ 
4} 
5 


.Mliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand. .. 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Irsy.Sk. 
Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd -  . . 

Do.         New    

B'mmth.  &  P.  Elec  .... 
Do.      4}  Cum.  Pref.  .. 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.    "A"  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 
Brush  Elect!.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Do.     Deh.Stk.,Rd.  .. 

Cagliari  Gas  &  Wtr. ,  Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand 
Elec.  Sup.,  Ltd.. . . 
Do.    Cum.  Pref.    . . . 
Chelsea  Elec.  Sup.,  Ltd. 
Do.     Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd, 
CityofLdn.  Elec.Lht.,L. 
Do.     New  ;^io  Shs. . . 
Do.     Cum.  Pref.    . . . 
Do.     Deh.  Stk.,  Red. 
Commercial,  Cons.     . . . 

Do.     New  

Do.     Deb.  Stk. 

Continental  Union,  Ltd, 

Do.     Pref.  Stk 

County  of  Lon.  &  Bru.sh 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Croydon  Comcl. Gas, Ld., 

"  A  "  Stk.,  10  p.c. .. 

Do.     "B"  Stk.,  7  p.c. 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.   Cons. 

Stk.,  "A"  Ord 

Do.  "  B"(4p.c.  Max.) 
Do.  "C,""D,"&"E' 
(Pref.) 
'F"(Pref.)  . 
'G"(Pref.)  . 
'H"(7p.c.  Max.) 

'J  "(Pref.) 

'K"    

Do.  Deh.  Stk 

Do.        do 

Do.        do 

Hong  Kong  &  China,  Ld. 

House   to    House  Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup. ,  Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbi. 

1908-12 


Do. 
Do. 
Do. 
Do. 
Do. 


50 

5 
S 

5 
too 
$1000 


22} 
17 

106 


6| 
4] 

10 

11 

277} 
212} 
142} 
132} 

264} 
192} 
127} 
51 

26 
21 
1| 

2} 
109 
103} 

9j 
99 
29} 

15} 

12 

59 

12} 

Si 

9} 

114 

104 

25 

24} 

17 

127} 

320 

254} 

150} 

209} 

195} 

13} 
15' 

307} 
260 

127} 

142} 

5} 

23} 

17} 

294} 
122} 


100 

154? 

100 

2^ 

100 

19"/} 

309 

100 

187} 

100 

132 

100 

IbO 

aoo 

10 

14 

>; 

9} 

10 

100 

227 
102, 

100 

5 

5 

17} 
118 

'ill 


October  7,  1898. 


^be  Jnvestots'  IReview. 


503 


Guand  Electric  (cMtiniuJ):— 


I 


Last 
Div 


*i 

,0/ 
9i 

6/ 

3/6 
3/M 
Sid. 

3/6 


Name. 


t1 

7 

4 
10/ 


5i 
3 


S 

5/ 
5/ 


Metro,  of  Melbrne.  IJbs, 
1918.22-4 

Monte  Video,  Lid 

Newcastle-upon-Tyne  . . 
Do.  3J  p.c.  Del).  .Stk. 
Notling  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do,        do 1879 

Ottoman,  Ltd.  ^ 

Oxford  Elec,  Lim 

People's   Gas   Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Klec.  Lgt.  & 

Trac,  Ltd.,  I  Deb.  Stk. 

Kiver  Plate  Gas,  Ltd.    .. 

Do.       Debs 

Royal  Elec.  of  Montreal 
Do.         I  Mt.  Deb.    .. 
St.  James'   &  Pall  Mall 
Elec.  Light,  Ltd.   . 

Do,     Pref.    

Do.     Deb,  Slk,,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  Lt. 

"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  . , , . 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.  "  B  " 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld.i 


106 

14 

235 

115 

16 

b 

I 

6; 

lOSi 

901 

9} 

100 

157J 

104 

17* 

Si 

1061 

15 


now,  COAL,  AND  STBKL. 


Last 
Div. 


3} 


285 
205 

11 
lOlJ 

12 

16i 


INSURANCE 


Last 
Div. 


Name. 


4/      Alliance,  ^£20  Shs 44/  |  lOJ 

30/      Alliance,    Mar.,  &  Gen. 

Ld.,  jCtoo  Shs 

5/      AtJa-s,  j£5o  Shs 

BJ      British&  For.Marine,Ld., 

£30  Shs 

rjd.    British   Law  Fire,   Ltd., 

.£10  Shs 

7/6      Clerical,   Med.,    &  Gen. 

Life  jC^s  Shs 50/ 

30/      Commercial  Union,  Ltd., 

,£50  Shs 

4  Do.  "W.  ofEng."Ter. 

Deb.  Stk 

£3     County  Fire,  ;£ioo  Sh-s.  . . 

/3      Eagle,  ;£5Shs   

4/      Employrs' Liability,  Ltd., 

;£io  .Shs ■. . 

—  Empress,  Ltd.,  jis  Shs.  .. 
til  Equity  &  Law,  ^JiQo  Shs. 
7/6  General  Life,  j^ioo  Shs. . . 
4jd.  Gresham  Life,  £^  Shs.  , , 
5/6  Guardian,  Ld.,  Z^o  Sh,s. 
15/  Imperial,  Ltd.,  ;£2o  Shs. . 
5/6  Imperial  Life,  /20  Shs.  . . 
6/      Indemnity  Mutual  Mar., 

Ltd.,  /isShs 

1/6     Lancashire,  £30  Shs 

rjrf.    Law  Ace.  &  Contin. ,  Ltd., 

;£5Shs 

ia/6     Law  Fire,  ,,£100  Shs 

4|d.    Law  Guar.  &  Trust,  Ltd. 

j£io  Sh,s 

9/      Law  Life,  £-20  Shs 

a/9     Law  Un.&  Crown /^loShs 

4         Do.     Deb.  Stk.,  1942., 

14/6     Legale  General,  iSsoShs. 

9d.     Lion  Fire,  Ltd.,  jCBi  Shs.      ij 

aa/      Liverpool    &    London  & 

Globe,  Stk 

10/  Do.      Globe  £1  Ann 

Jj/       London,  £^5  Shs 

8/  Lond.&Lanc.Fire,.£25Shs 
3/6  Lond.  &Lanc.Life,;{;2sShs 
1/       Lond.  &  Prov.  Mar.,  Ld. 

;filO  Shs 

2/      Lond.  Guar.  &  Accident, 

U<i.,£s  Shs 

30/      Marine,  Ltd.,  ^£25  Shs.  .. 

a/      Maritime,  Ltd.,  ^troShs. 

1/6  Merc.  Mar.,  Ld.,  ^10 Shs. 
ao/      N.  Brit.  &  Merc,  £25Shs. 

40/      Northern,  .£100  Shs 

60I  Norwich  Union  Fire, 
;£ioo  Shs 

5/      Ocean  Ace. &  Guar.,  fy.pd, 

1/       Do. /;5Shs .:._ 

2/6    Ocean,  Marine,  Ltd.  ...        ai 

a/      PaUtine,  XJioShs 

2/6     Pelican,  ;£io  Shs 

23/      Phcenix, /;5o  Shs .'. 

£6      Provident,  i;ioo  Shs 

}l      Railway  Pssngr,s.,;£ioShs.      . 

2/6    Rock  Life,  £s  Shs 10/ 

20      Royal  Exchange 

20/      Royal,  /;2o  Shs.  

4/6    Sun,  ;iioShs 

V9    Sun  Life   /lo  Shs.  . . . 

4/      Thames*:  Mrsey.  Marine. 

Lld.,/2oSh.s 

.10/  'Union,  ^lo  Shs.   

,;/6  'Union  Marine.  j£ao  Shs.'! 
40/     'Universal  Life,  2ic»Shsl 

-       World  Marine,  £s  Sh.s. 


9/ 
.0/ 

6/ 
ia/6 

22/6 


1/6 


45/ 

t/ 

6/ 

5/ 
4>d. 

2/6 

ro/ 

5 
5 


5/ 
t/6-o82 
■/ 
5 
5 
4 


Namb. 


Barrow  Haem.  Steel,  Ltd. 

Do.     6  p.c.  2nd  Pref. , , 

Bolck.,  Vaugh.  &  C,  Ld. 

Do.     £SUsib 

Brown,  J.  &  Co.,    Ltd., 

£ao  Shs. , , 

Consett  Iron,  Ixl.,;£to  Shs. 
Ebbw  Vale  Sleet,  Iron  & 
Coal,  Ltd.,  .£23  Shs.  .. 
GeneralMining  As,sn.,  Ld. 
Harvey  Steel  Co.  ofOt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  Gd.  Cn.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &   Iron, 

Ltd.,  .£3Shs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSharlslon  Coll. ,  L.  Pf. 
Nw.Vancvr,Coal&  Ld,,L. 
North's  Navigation  Coll. 

(1889)  Lid 

Do.     10  p.c.  Cum.  Pref. 

Rhymney  Iron,  Ltd 

Do  New,  £s  Shs.  .. 
Do.  Mt.  Debs.,  Red.jroo 
,ShellonIrn.,Stl,&CI,Co., 
Ltd.,  I  Chg.  Debs.,  Red. 
Do.  6  p.c.  2  Ml.Dbs  R. 
Sth.  HettonCoal,  Ltd.  .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd. . . 

Do.     Pref. 

Do.    s  p.c.  Prfd.  Stk. 
Do.     istMt.Db.Sk.Rd. 


6J 


TelagmpluaiulTdepboDeadwai/imtnO^-    Tnmm»r»aitiOmmimt  (amtimmJi^- 


SHIPPIN6. 


Name. 


AfricanStm.  Sbip,;C2oShs. 

Do.      Fully-paid  

Ama2on  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf, 

Do.     ist  Mt.  Dbs 

Ca.stleMail,  Ld,,  ;£2oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;£2o  Shs 

Fumess,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref,,  1874, , 

Do.  5 p.c.  Pref.,  1877.. 
Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  , , 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt,  Dbs.,  Red, 
Mercantile  Ste.im,  Ltd. 


3 
100 

6/4(jNew  Zealand  Ship.,  Ltd.,     6 


Do.    Deb.  Stk.,  Red.  .- 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt, 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd.,: 

"A"Pref.   

Do.     "B"Ord 

Union  Stc-un,  Ltd 

Do.     New;£2oShs.  .. 

Do.     Deb.  Stk.,  Red. 
Union  of  N.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk jioo 

Wilson's  &  Fur.-Ley.C.Pf.    10 

Do.     I  Mt.  Db.  Sk.,Rd.!ioo 


• 


11 

15 
9 

lOJ 
105 

17 
101 

8 

9 

9 

26 

14i 

107: 
8 
51 

102 

tj 
147J 
240i 
117 
101 
53 

5* 
20i 
9 
1C6 

9} 
101 

m 

108} 


Laat 

DiT. 


Name. 


hi 


Ud. 

6/ 
10/ 
a/ 

6/6 

4 
2/6 


4 

6/9 

6/ 

9d. 

4 

6d. 

6 

A 

S 

7 

6 


Chili  Telephone,  Ltd 

Comcial.  Cable,  9ioo  Shs. 
Do.   Stg.   soo-yr.    Deb. 

Stk.  Red 

Consd.  Telephone  Constr.,  ^ 

&c,  Ltd !  10/ 

Cuba  Submarine,  Ltd.    . .  i  10 

Do.  10  p.c.  Pref. I  10 

Direct  Spanish^  Ltd s 

Do.  10  p.c.  Cum.  Pref..      5 

Do.  DeM. 50 

Direct  U.S.  Cable,  Ltd, , ,    20 
Direct  W.  India,  L.,  Dbt.  100 

Eastern,  Ltd :  10 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  100 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 10 

Do.  (Au«.Gov.  Sub.)  Deb.  ,1 

Red |ioo 

Do.        do.      Bearer  . .  100 
Do.    Mort.  Deb.  Stk.  .!  100 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  100 

Do.         Bearer 100 

Do.  Mort.  Debs.  ..1909' 100 
Do.  Mori.  Debs.  (Maur. 

Subsidy) 25 

Grt.  Nthn.  Copenhagen. , ,    10 
Do.  Debs.,  .Ser.  B.,Red.  loo 
Halifax  and  Ber.,  Ld.,  ist 

Mt.  Dbs 100 

Indo-European,  Ltd 25 

London  Plalino- Brazilian, 

Ltd. ,  Debs 1904  100 

Montevideo  Telph.,  Ltd., 

6  p.c.  Pref. 5 

N.-uional  Telephone,  Ltd.  5 
Do.  Cum.  I  Pref.  ....  10 
Do,  Cum.  2  Pref.  ....  10 
Do.  Non-Cum.  3  Pref..i  5 
Do.  Deb.  Stk.,  Red.  ..100 
Oriental  Telephone,  Ltd..  1 
Pac.&  Euro.Tlg.Dbs.,Rd.  100 

Reuter's,  Ltd 8 

Un.Riv.  Plate  Telph., Ltd.      5 

Do.  Deb.  Stk.,  Red.    ,,100 

West  African  Tele,,  Ltd,.    10 

Do,5p,c.Mt. Debs,, Red,  100 

W.  Coast  of  America,  Ltd,    10 

Do.  Dbs 100 

Western  &  Brazilian,  Ltd,    15 
Do.  5   p.c.  Pref.  Ord. . .      7} 

Do.  Defd.  Ord i     7} 

Do.  Deb.  Stk,,  Red.  , ,  .00 
W,India  &  Panama,  Ltd..:  10 

Do.  Cum.  I  Pref. 10 

Do.  Cum.  2  Pref. lo  t     8' 

Do.  Debs.,  Red loo  |l07i 

West.  Union,  i  Mt.i9a2[g  looollO?! 
Do.  6p.c.  Stg.Bds.,Rd.  100 


Div. 


Name. 


ll 


6 

9| 

100 

vn\ 

100 

109 

— 

U 

10 

» 

10 

10 

too 

'  99 

LondoaRoad  Car  . 

Do.  Red.  I  Mt.Deb.Stk.  i 
London  .Si.  RIy.   (Prov., 

Ont.),  Mt.  Deb. 

London  St.  Trams. 

London  Trams.,  Ltd 

Do.     Non-Cum.  Pref, , 

Do.    Ml.  Db.  Stk.,  Rd.  too 
Lynn    &    Botioo    i    ilt.\ 

1934     9  1000 106 

Milwaukee    Elec.    Cau.1        > 

Mt »ioool01 

Minneapolis  St.  i  Cons.! 

Mt I'looo  95 

Montreal  St.  Dbs.,  1908 . .  100    107 

'     Do.     Debs.,  i9aa 100   105 

New  Genera]  Traction  ..'  £$       8 

'Nth.  Metropolitan i  —  1  lOt 

Nth.  Siaflords.,  Ltd.....     C!    6 
I  Provincial,  Ltd I  10  I    bi 

Do.    Cum.  Pref. i  10     IZi 

St,  Paul  City,  1937  ,.,.  9;looo   96 


TRAMWAYS  AND  OMNIBUS. 


Tea  Scares  mill  it  found  in  tht 
Sptcial  Tabu  fatlmving. 


TELEGRAPHS  AND  TELEPHONES. 


^African Direct,  Ltd., Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd.. 

!     Do.    Debs too 

Anglo-American,   Ltd.   ..100 
I     Do.  6  p.c.  Prefd.  Ord. .  .100 

I     Do.I>efd,  Ord loo 

[Brazilian Submarine,  Ltd.    10 
I     Do.  Debs  ,  a  Series.. ..!loo 


102 

6i 

94 

M| 
116 

16 

16 
113 


-0/ 
5 

»/4A 


16 


S 
5 

a/3 
6 

m 
1/ 

3/7t 

•/ 

nil 

4 


.^nglo-Argentine,  Ltd '     5 

Da     Deb.  Stk '.soo 

j  Barcelona,  Ltd 10 

I     Do.    Deb.,  Red 1 100 

I     Do.  do 

Belfast  Street  Trams. 
Blackpl.  &  FItwd.  Tram., 

j£io  Shs 

Bordeaux  Tram.&O..Lld, 

Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 

British  Elec.  Trac,  Ltd, , 

Do.  6  p.c.  Cum.  Pf.    . , 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.e  I  Deb.  Bds,,  Red. 
Do.     Pref.  Debs.,  Red. 

[Calais,  Ltd 

jCalcutta,  Ltd    

[Cazthogena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

'City    of    B'ham.  Trams.,] 
I     Ltd.,  5  p-c.  Cum.   Pref.      5 
Do.    I  Mort.  Debs,, Rd. 1 100 
City  of  B.  .4}Tes,  Ltd , . , .  |     5 
Do.     Ext.  £s  Shs.  . . 

Do.     Deb.  Stk      

'Edinburgh  Street  Tram 
iGlasgow  Tram.  &  Omni. 

1     Ltd.,  ;<;QShs 

i  Imperial,  Ltd 

I  Lond.,  Depifd,  ft  Green. 

I     wich,  Prefd 

Do.     Defd ,,       . 

Lond.  Gen.  Omni. ,  Ltd. . . '  100  |JM 
[     Dc     Dek,  Red loo'liai 


Soulh.'unpton., 
'Soulh  I.oridon 


10  0 

10  6 

lOD  106 

'  ,^ 

100  107 


Sunderland,  Ltd 

j  Toronto  i  Ml.,  Red 

Tramways   Union,  Ltd.. 

I     Do.     Deb.,  Red 

'     Do.  "B"Db^    100   106* 

jVienna  General  Omnibus.      5       5{ 

I     Do.     5  p.c.   Mt.   Deb., 

)     Red ,00   102* 

Wolverhampton.  Ltd j  so  I    4t 


WATER   WORKS. 


Name. 


Antwerp,  Ltd ao     22 

Cape  Town  District,  Lld.|     j       7] 

Chelsea  .100 

Do.      Pref.  Stk.   lioo 

Do.      Pref.  Slk,  1875,,  100   160' 

Do.      Deb.  Stk 100    157* 

City  Si.  Petersburg,  Ltd.    n      10* 

Colne  Valley '  ic     16 

Do.         Deb. Stock,,  too    136i 
Consol.  of  Rosar, ,  Ltd.,  4. 
p.c  I  Deb.  Stk.,  Red. . .  100     38 

East  London 100   217* 

Do.      Deb.  Stk too  '158i 

Do.     Deb.  Stk.,  Red.  100  104 
Grand  Junction  (Max.  10 

p.c.)'lA" 50 1  ,,^ 

Do.  "B"  as/  "** 

Do.  "C"(Max.7jp.c)    as  |  51 
Do.  "D"(Max.  7p.c)  so  1  97 

Do.  Deb.  Stock  100   142 

Kent    too   367 

Do.  New  (Max.  7p.c).'ioo   214 

Kimberley,  Ltd 1     7       4 

Do.      Debs.,  Red 100  \\0Z 

Do.  Deb.  Stk.,  Red,  100  !l04 
Lambeth  (Max.  10  p-c), , 'too  302 
Do.  (Iilax.  7i  p.c.),so&  as    —    229 

Do.  Deb.  Stock too    142 

Do.  Red.  Deb.  Slock    ,100   lOE 

Montevideo,  Lid ao  j  16 

Do.         I  Deb.  Stk,.iioo  IllO 
Do.         aDeb.Stk..  100   If 
New  River  New ico   4i4c 


Do.    Deb.  Stk. 

Do.     Deb.  Stk.  "B" 
Portland  Con.  Mu  "  B," 

1937 

Seville,  Ltd 

Southend  "Addl."  Ord... 

ISouthwark  and  Vauxball . 

Do.    "D"  Shares  (ji 

,        p.c.  max.)  

:    Do.    Pref.  Slock 

Do.     "  A  "  Deb.  Stock 
Staines  Re^vir^  jt.  Com. 
Gua.  Deb.  Stk.,  Red.,  too  ,104 

Tarapaca,  Ltd [  10  '     9 

West  Middlesex   ,100    302* 

Do.  Deb.  Slk.,'100   163* 


100  162i 
loo  170 
100  142^ 


Do 


Debt  Stk  {NO  . 


504 


Zhc  Jnvestovs'  IReview, 


October  7,  1898. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


11,240 
10,323 
6,150 
8,087 
1,633 
1,720 
3,223 

3,754 
3.946 


32.250 
2]330 
2,114 

6,660 
3,367 

1,377 
4.038 

7,500 
1,180 

3,050 

7,980 
5,224 
1,547 
5,08a 
8,684 
1,375 
2,990 
1,080 
4,150 


Crop. 

1897- 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 

942,000 

11,500,000 

617,000 

445.000 

3,518,000 

1,811,000 

582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 
1,456,000 


7.970 

1,584,000 

1,836 

707,969 

0.390 

4,000,000 

«.I57 

834,ooo§ 

1,496 

3,635,000 

«.I93 

1,050,000 

a,  572 
2,630 

698,6008 
964,963 

2.450 

750,000 

Paid  up 
Capital. 


250,000 

50,000 
60,000 

167,380 
81,080 

III. 330 
62,607 

298,250 
22,080 
55.710 

100,000 

200,000 
39,000 
17,000 


1 

Share. 

Paid 

up. 

£ 

£ 

10 

3 

10 

10 

20 

20 

10 

10 

10 

10 

5 

5 

10 

10 

5 

5 

5 

5 

10 

10 

xo 

10 

I 

I 

I 

I 

5 

5 

5 

5 

10 

3 

10 

10 

10 

10 

20 

20 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

5 

5 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

5 

s 

10 

10 

10 

to 

20 

20 

10 

8 

10 

10 

10 

10 

10 

10 

I 

I 

I 

I 

I 

I 

10 

10 

10 

10 

10 

10 

, 

lOO 

100 

10 

10 

10 

10 

10 

10 

10 

10 

5 

5 

5 

5 

5 

5 

10 

10 

10 

10 

10 

zo 

10 

10 

10 

6 

10 

10 

Name. 


INDIAN  COMPANIES 
Amalgamated  Estates    . , . 

Do.  Pref.    

Assam     , 

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dooars   

D%  Pref.   

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.    

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla   

Do.  Pref. 

Majuli    

Makum 

Moabund  

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations     . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.  ... 
New  Dimbula  "  A  " 

Do.  "B" 

Ouvah     

Nuwaia  EUya 

Standard    

Do 


1894. 


_5i 

5 


18 

6 


Dividends. 


1895.    1896.  1  1897. 

I 


6 
6 

12 
4 
5 

18 
8 
6 
7 
7 


12I 

7 
10 
nil. 
nil. 

6 


3i 


6i 


S 
7 
6 

4/2 

4 
7 


4 
5 
4 
5 
15 
7 

6 
5 

7 


5 

7 

nf. 
nil 


Price. 


3i 

ZO 

Mi 

Z2       I 

Si 

lO^    ' 

I 

«   i 

6* 


I 

J8i 
,61 


Yield. 


6 

6/10 

6 
9 

10 

10 

5 

5 

II 

3 

2 

"i 

10 

8 

*f 

10 

8 

•4? 

6 

6 

Mi 

20 

13 

47 

15 

.2+ 

«si 

6 

3 

5 

6 

6 

84  1 

5 

nil 

6  1 

2 

3 

20/  i 

* 
• 

5 

II 

7 

5 

9,  1 

h 

I 
6i 

.n 

st 

40 

5 

2* 

■i* 

6 

6 

9ivd. 

IS 

15 
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MINING   RETURNS. 

Frank  Smith  Diamond.— *'2, 600  load.s  wa.shed,  producing  188  carats.  The  return 
published  on  September  1  should  have  read,  '  4,500  loads,  producing  235  carats,'  and 
not  '  5,500  loads.'  " 

Mount  Lyell. — From  August  25  to  September  21  inclusive,  a  total  quantity  of 
14,825  tons  of  ore  has  been  treated,  13,516  tons  from  Open  Cuts  assaymg  before 
treatment — copper  2'78  per  cent.,  silver  3*39  02.  per  ton,  gold  o'i49  0z.  per  ton  ; 
1,309  tons  from  underground,  assaying  before  treatment — copper  4'38  per  cent., 
silver  21  "26  oz.  per  ton,  gold  0*050  oz.  per  ton.  The  converters  have  produced  during 
the  same  period  406  tons  of  blister  copper,  containing — copper  400  tons,  silver 
71,369  oz.,  gold  2,087  oz. 

New  Victoria  Consols. — Coolgardie,  September  15 — "Clean  up  from  540  tons 
gave  406  oz."  September  28 — "  Clean  up  to  27th  insl.  Crushed,  400  tons  ;  yield  of 
retorted  gold,  264  oz." 

Bavlev's  United. — For  period  ending  September  23,  cyanide  plant  has  treated 
1,655  tons  tailings,  yielding  689  oz. 

Mount  Magnet.— 25  tons,  yielding  27  oz. 

Northern  Territories  Gold  Fields  ok  Australia. — Eureka  output  for  month 
from  residues  of  tailings,  503  oz. 

Ottos  Kopje  Diamond. — 3,408  loads  wa.shed  during  the  week  ended  September 
29,  iSo  carats  of  diamonds  won. 

Brilliant  Gold. — 2,850  tons  of  stone  has  been  crushed  for  a  yield  of  2,900  oz.  of 
gold. 

Champion  Reef  of  India.— September  return — 7,700  tons  of  stone  produced 
p, 239  02.  of  gold  ;  2,300  tons  of  tailings  produced  582  oz.  of  gold;  9,370  tons  of  tail- 
ings (cyanide  process)  produced  2,199  o/..  of  gold  ;  total.  12,020  oz.  of  gold. 

Day  Dawn  P.C. — For  fortnight  ended  October  i  :  No.  1  shaft,  275  tons  crushed 
for  155  oz. 

Frederick  the  Great. — Clean  up  after  crushing  330  tons  of  quartz  for  50  oz. 
of  gold  ;  plates,  30  oz.  gold. 

Great  Eastern  Collieries.— Output  of  coal  for  last  month,  15,400  tons. 

Mysore  Reeks  (Kangundy).— September  i-eturn :  293  tons  of  ore  crushed, 
yielded  166  oz.  of  gold. 

Toli.ma. — Estimated  September  returns  (48  tons),  j£i,45o. 

Worcester. — Last  month's  crushings  yielded  2,564  oz.  of  gold. 

Kalgooklie  Mint  and  Iron  Kin<;. — Crushed  no  tons,  yielding  61  oz, 

Hannan's  Oroya. — Mill  worked  23  days;  crushed  i.sg?  tons;  yielded  647  oz. 

ft  .Id. 

.Mysore  West  and  Mysore  Wynaad. — 455  oz.  of  gold  from  1,500  tons  of  ore 
crushed. 

Lady  Shenton. — Cleaned  up,  September  30.  Crushed,  350  tons  ;  yielded 
825  oz.  7  dwt.     Assay  of  tailings,  10  dwt. 

Aladdin's  Lamp. — Five  weeks'  return  ;  272  tons  e^ore  crushed,  yielding  525  oz.  ; 
and  3  tons  of  concentrates  shipped,  containing  213  oz. 

Londonderry, — Crushed  400  tons,  obtained  451  oz.  of  gold. 

Wentworth. — Three  week's  return:  640  tons  of  ore  crushed,  yielding  1,550  oz,  ; 
ard  15  tons  of  concentrates  shipped,  containing  280  oz. 


Westralia  and  East  Extension. — 30  stamps  running  420  hoars  crushed  1,937^ 

tons.     Yield  of  smelted  gold,  1,073  ^'=- 

Mount  Orient. — 131  oz.  gold  from  60  tons  crushed. 

Beacon  Gold  Mines. — Returns  for  September  : — Ounces  of  gold,  259,  from  4^9 
tons  of  ore  crushed. 

Champion  Extended  and  Home  Rule. — Mill  ran  27  days;  875  tons  of  ore 
were  crushed  for  a  yield  of  449  oz.  of  gold,  including  concentrates. 

Coromandel  of  Indian. — Last  month's  retiu"n  ;— 1,400  tons  of  stone  produced 
477  oz.  of  gold  ;  1,200  tons  of  tailings  (cyanide  process)  produced  89  oz.  Total, 
566  oz. 

Day  Dawn  Block  and  Wyndham. — Crushed  during  the  past  fortnight,  1,300 
tons  of  quartz  for  1,929  oz.  of  gold,  including  tailings. 

Eaglehawk  Consolidated. — 300  tons  crushed  gavea  yield  of  67  oz.  of  gold. 

Highland  Chief. — 105  tons  of  ore  crushed  for  a  yield  of  39  oz.  of  gold. 

Hyderabad,  Deccan. — Output  of  coal  from  the  Singareni  collieries  for  four 
weeks  ended  September  10,  30,365  tons,  as  against  an  average  per  four  weeks  for  the 
year  1897  of  28,042  tons. 

Mysore. — Return  for  September  : — 7,400  tons  of  quartz  produced  12,503  oz,  of 
gold;  5,134  tons  of  tailings  (cyanide  process)  produced  503  oz,  of  gold.  Total, 
13,006  oz. 

Nine  Reefs.— Return  for  September :— 1,050  tons  of  stone  crushed,  yielded 
hy  amalgamation,  144  oz.  of  gold;  by  cyanide  process,  60  oz.  of 'gold.  Total, 
204  oz. 

Norseman.— Return  for  September  :— Ounces  of  gold,  890,  from  760  tons  of  ore 
crushed. 

NuNDVDKOOG. — Return  for  September  : — 2,960  tons  of  quartz  produced  3.035  oz. 
of  gold;  730  tons  of  tailings  produced  96  oz.  of  gold  ;  2,900  tons  of  tailings  (cyanide 
process)  produced  267  oz.  of  gold.     Total,  3,398  oz. 

OoREGUM  OF  India.— Last  mouth's  return  1—5,603  tons  of  quartz  produced  3,780 
oz.  of  gold  ;  4,401  tons  of  tailings  produced  722  02.  of  gold.    Total,  4,502  oz. 

Pestarena.— Return  for  September  :— 457  tons  of  ore  produced  453  oz.  of  gold: 
272  tons  of  tailings  concentrates  (cyanide  process)  produced  174  oz. 

Sulphide  Corporation.— During  four  weeks  ended  August  29  16,214  tons  of  ore 
were  milled  at  central  mine,  yielding  3,191  tons  of  con  cent  rat  es._  At  Cockle  Creek 
during  same  period  1,700  tons  of  concentrates  and  155  tons  of  residues  were  smelted, 
yielding  985  tons  of  silver  lead  bullion.  Mining,  milling,  and  smelting  expenses,  in- 
clusive of  railages,  freights,  and  realisation  charges,  amounted  to  approximately, 
x^i9,r36.  The  value  of  the  product,  at  present  prices  of  metals,  is  estimated  at 
^23,979. 

Wkst  Rand.— Report  for  August :— Milled,  3,844  tons.  Yield  froni  plates,  943 
f^z.  bullion  ;  yield  from  cyanide  treatment  of  2,937  tons,  704  oz.  bullion.  Total, 
1,647  oz. 

fJuKMA  Ruby.— Result  of  mining  for  September: — 57,000  loads  washed,  pro- 
ducing rubies  valued  at  Rs.  73,000.     Royalties  for  the  month,  Rs.  12,000. 

Frank  Smith  Diamond.— 3,900  loads  washed,  producing  283  carats. 

Geldenhuis  Estate.— Results  for  September :— Crushed,  17,952  tons;  obtained 
from  mill,  6,940  oz. ;  from  concentrates  by  cyanide,  948  oz.  ;^from  tailings  by  cyanide 
3,485  oz.  ;  from  slimes,  1,119  oz. ;  from  by-products,  48  oz.    Total,  12,540  oz. 
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Notice  to  Subscribers. 

All  London  newsagents  can  be  in  i  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
rainedy  is  for  subscribers  to  insist  upon  having  it  as  scx)n  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  F'riday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom.  

ANSWERS  TO  CORRESPONDENTS. 
Questions  about  public  securities,  and  on  all  points  in  company  law, 
as  well  as  on  the  position  of  life  insurance  office<:  and  their  promises, 
will  be  answered  week   by  week,  in   the   Review,  on  the  following 
terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  FIVE  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  TEN 
shillings  for  one  query  only,  and  five  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  jirivate  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

enquiries  should  reach  the  office  of  the  Invkstors'  Review,  Norfolk 
House,  Norfolk-street  W.C.,  not  later  than  Wednesday  mornings. 

ScoTTiE. — In  the  long  run  they  seem  likely  to  improve,  as  the  con- 
dition of  the  road  is  much  better  and  earnings  good.  Buy  some 
morning  when  flat,  as  I  think  there  is  no  hurry  ;  the  advance  in 
the  Bank  rate  will  not  help  the  market  just  at  present.  My 
remarks  referred  more  to  mortgage  issues. 
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A  Tremulous  Money  Market. 

We  have  seldom  seen  the  City  so  disturbed  "with 
apparently  such  slender  reason  as  it  has  been  this 
week.  Indeed,  the  sensitiveness  has  been  growing  for 
several  weeks  past,  and  has  only  now  culminated  in 
something  resembling  downright  funk.  Two  influences 
operated  to  bring  fears  to  the  surface  on  Monday  :  the 
apparent  danger  of  a  quarrel  between  England  and 
France  over  Fashoda  and  all  its  "  occupation  "  by  Major 
Marchand  might  involve,  and  the  advance  of  the 
Imperial  Bank  of  Germany's  rate  to  5  per  cent.  Dis- 
count houses  in  the  alarm  thus  produced  at  once  put 
their  rates  up  to  and  above  the  Bank  of  England  3  per 
cent,  rate,  and  acted  in  such  a  way  as  if  they  fully 
meant  to  compel  the  Bank  to  follow  them.  Yet  at  that 
very  time  money  was  so  easy  in  the  open  market  that  it 
could  be  borrowed  at  ij  per  cent,  per  annum  for  a 
week  without  difficulty,  and  was  not  quoted  at  more 
than  \\  per  cent,  by  any  lender  until  Wednesday. 
What  can  be  the  reason  for  such  a  flurry  in  discounts  ? 
The  reasons  are  many,  some  of  them  domestic,  but  more 
of  them  extraneous  to  our  market,  in  one  sense  at  least. 

Under  ordinary  circumstances  we  should  regard  such 
a  fluster  as  overtook  our  money  market  this  week  as  a 
symptom  of  some  grave,  hidden  trouble  in  credit  at 
home.    The  market  acted  precisely  as  if  it  had  some 
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concealed  weakness  within  it  with  which  it  was  wrestHng, 
and  the  magnitude  of  which  filled  it  with  fear.  It  is 
quite  possible  that  there  may  be  such  weakness.  We 
have  had  enough  bad  finance  in  the  last  four  years  to 
have  given  us  panics  three  times  over,  had  old  con- 
ditions prevailed  in  the  market  ;  but,  as  we  have  insisted 
time  and  again,  trouble  of  all  kinds  has  always  been 
averted,  and  we  have  not  reaped  as  we  have  sown  in 
financial  matters,  because  of  the  splendid  supply  of  new 
gold  which  has  poured  into  London  week  after  week 
and  month  after  month  in  steadily-increasing  volume 
to  sustain  our  credit  intact,  no  matter  how  our  follies 
may  have  contributed  to  strain  it. 

As  will  be  seen  by  a  table  printed  on  another  page  of 
this  number,  no  less  than  ^35,000,000  of  gold  have  been 
imported  by  us  in  the  first  nine  months  of  the  current 
year.  This  has  enabled  us  to  meet  an  export  demand 
•exceeding  ^^28,000,000,  and  still  to  have  nearly 
;^7,ooo,ooo  left  to  the  good.  An  immense  amount  of 
bad  business  may  be  carried  by  credit  institutions  under 
conditions  like  this,  because  the  final  test  of  bad 
business,  namely  an  export  of  gold  which  we  cannot 
conveniently  meet,  has  never  been  applied.  We  have 
only  to  look  at  the  balance-sheets  of  our  joint-stock 
banks  to  see  that  had  this  test  been  applied  any  time 
during  the  last  three  years,  we  should  have  had  before 
now  a  credit  crisis  that  might  have  ended  in  a  bad  panic. 
But  although  all  has  been  calm  and  smooth  on  the 
surface,  it  does  not  follow  that  there  is  no  weak  spot,  or 
number  of  weak  spots,  in  our  market,  deep  enough  to 
cause  it  to  fall  into  a  tremor  the  moment  credit 
conditions  appear  to  become  adverse  at  any  point. 
There  must  be,  in  the  nature  of  things,  an  immense 
amount  of  credit  in  existence,  whose  only  basis  is  the 
rotten  finance  which  is  gradually  coming  to  the  surface, 
and  showing  its  true  character  as  time  goes  by.  True 
as  this  probably  is,  we  do  not  think  that  our  mere 
domestic  weaknesses  would  have  brought  about  anything 
like  the  excited  apprehension  which  undoubtedly 
prevailed  in  money-lending  circles  in  the  early  part  of 
this  week. 

What  gave  the  final  touch  to  the  apprehensions  pre- 
valent was  not  the  Fashoda  squabble,  which  we  cannot 
bring   ourselves  to  believe  a  dangerous   one,  but   the 
state  of  the  Berlin  money  market.     It  has  been  growing 
steadily  poorer  for  many  weeks  past,  as  an  examination 
of  our  weekly  analyses  of  the  Imperial  Bank  return  will 
show.     As  recently  as  the  middle  of    last  month  the 
cash  in  hand  shown  by  the  return  amounted  to  nearly 
;^'42,400,ooo,  and  it  had  fallen  to  ^^37,000,000  by  the 
month's  end.     Within  the  same  time  the  note  circu- 
lation ran  up  about  ;^i3,ooo,ooo,  bills  discounted  about 
;^i  1,000,000,  and  advances  on  stocks  about  ;^4,ooo,ooo, 
all  changes  indicating  a  great  pressure  upon  the  bank's 
resources  and  an  extremely  difficult    position  for  the 
Berlin  market — a    position    not    much   modified   since 
October  came  in.     Changes  of  such  magnitude,  in  short, 
seemed  to  indicate  to  observers  here  that  Germany  was 
bound  to  come  upon  London  for  large  sums  of  gold  in 
order  to  put  the  Imperial  Bank  again  into  a  position  of 
strength.     Our  own  weakness  in  the  matter  of  a  cash 
reserve  probaby  heightened  the  feeUng  of  apprehension 
which  the  prospect  of    such  gold  withdrawals  always 
more  or  less  excites.     Men  said  to  each  other,  "  If  the 
Germans  and  the  Americans  both  come  and  take  gold 
from   us   we   may   have   a   5   per   cent.  Bank   rate  in 
London,"  and  a  5  per  cent.  Bank  rate  would  mean  ruin 


to  thousands  of  people  who  have  spread  out  their  com- 
mitments far  beyond  their  power  to  control  them  under 
such  conditions. 

Our  impression  is,  that  there  is  much  exaggeration  in 
this  apprehension.     Germany  cannot  take  gold  from  us 
and  does  not  seem  to  want  it  much,  as  far  as  we  can 
read  the  lesson  of  her  latest  Bank  return,  which  discloses 
some  improvement.     The  movements  shown  by  it  of 
late  are  indeed  usual  at  this  time  of  year,  and  have  not 
much  exceeded  their  usual  magnitude.     But  even  sup- 
posing them   to   have   been   greatly   in  excess  of   the 
ordinary  September  movements,  it  does  not  follow  that 
gold  would  be  required,  or  that,  if  required,  the  Germans 
could  take  it.     We  believe  they  could  not  take  it,  unless 
they  borrowed  the  money  of  us  with  which  to  pay  for  it, 
and  our  reason  for  thinking  this  is  that  German  commerce 
and  German  banking  credit  lean  much  more  heavily 
upon  the  London  market  at  all  times  than  most  people 
are    aware    of.      In    other    words,    German    bankers' 
acceptances  are  always  floating  in  the  London  market  to 
to  the  amount  of  several  millions  sterling,  and  this  continu- 
ous indebtedness  of  Germany  to  London  has  been  lately 
increased  by  the  necessity  her  bankers  have  been  under  to 
obtain  Enghsh  assistance  to  enable  them  to  carry  their 
share  of  the  Chinese  loan,  which  they  were  so  anxious  to 
subscribe  for.     That  ;^8,ooo,ooo  share  was  too  big  a 
mouthful  for  them.     Germany  has  been  over-trading  in 
all  directions  for  years  past,  and  heedlessly  extending 
its  business  commitments  in  every  direction.     At  home 
the  German  people  also  have  been  creating  new  com- 
panies quite  in  the   English  manner,  although  not  with 
the   same   ridiculous   extravagance    as    to    capital.     It 
follows  that  all  their  available  means  and  more  have 
been   fully  absorbed   in   liquidating    current    business 
transactions,  and  in  carrying  the  shares  of  their  innu- 
merable industrial  enterprises.     Their  money  market, 
consequently,  had  no  means  to  spare  for  high  finance, 
nor  had  the  people  any  money  to  invest  in  such  a  thing 
as   a   Chinese   loan.     But   the   ^8,000,000   had   to   be 
carried  somehow,  and  so  bills  were  created  to  float  it 
on.     The  bulk  of  these,  we  imagine,  are  on  the  London 
market,  in  addition  to  the  commercial  paper  ordinarily 
held  here. 

How  much  altogether  the  bankers  of  Germany  have, 
at  present,  borrowed  here  on  the  security  of  commer- 
cial and  finance  documents,  and  on  bonds  pledged,  we 
cannot  exactly  tell,  but  it  would  not  surprise  us  at  all 
were  the  total  nearer  ;^  10,000,000  than  ;^6,ooo,ooo. 
This  position  is  surely  not  conducive  to  large  drafts 
upon  our  stock  of  gold,  because  the  German  floating 
debt  to  us  is  already  so  heavy  that  we  do  not  think 
more  means  can  be  found  to  take  much  gold.  One 
cause  of  apprehension  about  the  state  of  markets  does 
not,  indeed,  lie  in  this  direction  at  all.  What  we  should 
be  more  disposed  to  fear  is  a  credit  break-down  in 
Germany.  Were  that  to  occur,  the  consequences  might 
be  little  short  of  disastrous  to  the  London  market, 
holding,  as  it  does,  so  many  German  promises  to  pay. 
Is  this,  we  wonder,  the  real  cause  of  the  shiverings  of 
our  discount  market  ?  Is  it  conscious  that  it  is  loaded 
up  with  German  paper  that,  were  the  acceptors  of  that 
paper  to  fail  to  meet  their  engagements  on  maturity, 
some  houses  here  would  be  obliged  to  suspend  pay- 
ment ?  We  ask  the  question,  but  cannot  answer  it.  It 
is  one,  though,  that  dealers  in  credit  would  do  well  to 
make  a  note  of.  Apart  from  some  untoward  incident 
of  this  kind,  which,  we  may  say,  does  not  appear  to  us 
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to  be  at  hand,  but  which  is  possible  enough,  there  is 
really  no  visible  cause  for  all  the  alarm  which  has  been 
displayed,  nor  for  half  of  it.  Money  is,  doubtless, 
going  to  be  rather  dearer  here  for  some  time,  and 
it  will  produce  the  usual  depression  in  the  prices 
of  securities  carried  upon  small  margins,  and  by  the 
help  of  low  rates  for  money,  but  beyond  this  we  do  not 
think  the  autumn  pressure  will  go,  at  least  not  this 
autumn's  pressure. 

We  have  said  nothing  about  the  United  States,  which 
are  in  a  position  to  draw  many  millions  in  gold  from  us 
if  they  please.  But  it  is  not  probable  that  their  power 
will  be  exercised  to  any  immediately  dangerous  extent. 
All  the  new  gold  may  be  bought  from  week  to  week,  so 
preventing  any  rebuilding  of  our  own  Bank  reserve,  but 
our  reduced  stock  of  the  metal  is  not  in  immediate 
danger  from  this  quarter  unless  something  happens  to 
create  distrust  among  American  bankers  regarding  our 
power  to  pay.  Then  there  would  be  a  rush  for  our 
gold  which  might  nearly  upset  the  delicately  adjusted 
balance  of  our  banking  credit.  But  neither  do  we 
apprehend  this  adverse  contingency.  It  is  instanced  as 
a  possibility  merely  to  emphasise  the  weighty  responsi- 
bility resting  on  the  Bank  of  England  always  to  be 
beforehand  with  danger,  a  responsibility  which  it  yester- 
day promptly  recognised  by  advancing  its  discount  rate 
to  4  jier  cent.  This  was  the  only  course  open  to  it  if 
our  market  was  to  regain  its  equanimity. 


I 
I 


Chinese  Railways. 

In  spite  of  the  palace  revolution  at  Peking  railway 
matters  seem  to  be  making  progress  in  China.  Two 
contracts  for  construction  appear  to  have  been  signed. 
One  relates  to  the  trunk  line  from  Peking  to  Hankau 
and  this  has  seemingly  fallen  into  the  hands  of  Russia, 
although  nominally  a  Belgian  contract.  The  line  is  to 
be  built  by  a  Belgian  syndicate  which  has  undertaken 
to  deposit  ;^340,ooo  with  the  Shanghai  branch  of  the 
Russo-Chinese  Bank,  and  has  subscribed  for  bonds  of  the 
value  of  ^^3,900,000  nominal  out  of  the  ^4,500,000 
estimated  to  be  required  to  pay  for  the  work.  This 
money  is  to  bear  5  per  cent,  interest,  and  will  have  as 
security,  first  the  railway  and  its  rolling  stock,  with 
power  to  transfer  or  foreclose,  and  secondly  an  imperial 
guarantee.  All  the  iinancing  is  to  be  done  through  the 
Russo-Chinese  Bank  at  Paris,  and  any  disputes  which 
may  arise  between  the  Chinese  authorities  and  the 
syndicate  must  be  settled  by  the  Tsung-li-Yamen  and 
the  Belgian  Minister  at  Peking.  Should  they  not  agree 
an  arbitrator  is  to  be  selected  to  finally  settle  the  differ- 
ence. An  able  writer  in  the  Tiiius  has  pointed  out  that  the 
concession,  nominally  in  favour  of  Belgium,  places  this 
line  altogether  in  Russian  and  French  hands,  and  as  it 
is  a  line  which  will  penetrate  right  down  into  the  heart 
of  what  may  be  described  as  the  British  sphere  of 
inHuence,  it  certainly  cannot  be  regarded  here  with 
favour  just  at  present.  But  we  may  come  to  think  a 
great  deal  of  it  after  its  enterprising  promoters  have 
come  to  grief  over  it. 

The  other  contract  which  has  been  signed  is  an 
English  one,  made  between  the  Hongkong  and  Shanghai 
Bank  and  Huyu-fen,  Director  of  Railways.  It  relates  to 
the  construction  of  the  northern  railway  from  Peking 
to  Niu-chuang  and   Hsi-ming-tiag.      Its   total  length  is 


^ 


to  be  260  miles,  and  it  is  to  be  completed  within  three 
years.  The  security  in  this  instance  is  a  Government 
guarantee,  and  the  amount  of  capital  required  is  to  be 
;^2,25o,ooo,  which  will  be  raised  on  a  5  per  cent, 
sterling  loan.  Over  and  above  the  guarantee  a  charge 
is  given  on  the  railway  from  Peking  to  Shan-hai-wan, 
which  is  already  open.  The  Times  correspondent  in 
Peking  states  that  this  contract  complies  with  the  con- 
ditions imposed  by  Russia — to  wit,  that  the  proposed 
extension  north  of  the  Great  Wall  shall  not  be  given  as 
security,  and  that  no  foreign  control  of  the  railway 
north  of  the  Great  Wall  shall  be  conceded.  Here  again 
the  terms  of  the  contract  appear  to  be  little  favourable 
to  us,  although  the  most  important  end  of  the  road  is 
put  in  British  hands  and  can,  we  presume,  be  foreclosed 
upon  should  that  be  necessary.  It  is  a  contract,  how- 
ever, which  puts  an  end  to  the  "  open  door  "  theory, 
and  marks  the  beginning  of  that  dividing-up  of  China 
which  is  sure  to  come. 

Other  projects  are  in  the  air  and  rapidly  assuming  a 
concrete  shape,  such  as  the  Anglo-German  line  south- 
ward from  Tien-tsin  across  the  province  of  Shan-tung, 
which  the  Germans  consider  to  be  their  property  or 
under  their  protection,  down  to  Chin-Kiang.  An  agree- 
ment, indorsing  to  the  full  the  "  spheres  of  influence  " 
doctrine,  has  been  arrived  at  here  also  between  the 
British  and  German  authorities,  and  this  line  will  appar- 
ently be  constructed  conjointly  by  financiers  of  the  two 
nationalities.  That  portion  of  it  which  crosses  Shan- 
tung will  be  in  German  hands  and  administered  by  a 
German  staff.  On  passingthe  frontier  and  entering  Kiang- 
su  on  the  borders  of  the  Yang-tse,  the  administration  will 
be  taken  over  by  the  British  corporation  represented  by 
Messrs.  Jardine,  Matheson,  &  Co.  and  the  Hongkong 
and  Shanghai  Bank.  This  contract  gives  the  control  of 
the  Yang-tse  region  to  the  British,  leaving  that  of  the 
Yellow  River  district  in  the  hands  of  Germany,  so  that 
the  projected  British  western  road  from  Shanghai  to 
Nanking  and  Hang  chau  will  not  be  interfered  with, 
and  remains  in  our  hands.  Thus  are  the  stakes 
being  driven  in  to  mark  the  lines  of  the  coming  sub- 
division. 

China  is  being  rapidly  mapped  out  by  the  various 
Powers  of  Europe,  and  in  a  manner  that  may  cause 
trouble  at  no  distant  date.  Trouble  may  arise  soon  in 
two  ways.  Either  Russia,  pursuing  her  aggressive 
pohcy,  may  continue  to  encroach  upon  territories  now 
tacitly  held  to  be  under  British  "  suzerainty  "  or  which 
are  claimed  by  Germany,  and  the  friction  thus  created 
may  lead  to  blows  ;  or  the  railways  may  not  pay,  and 
the  necessity  may  arise  to  foreclose  upon  them  in  the 
interest  of  their  creditors.  On  either  supposition  it 
appears  to  us  that  the  early  future  of  railway  enterprise 
in  China  is  far  from  being  unclouded.  The  giving  of  a 
mortgage  over  the  property  to  the  representatives  of  the 
corporations  that  build  them  implies  the  power  to  fore- 
close upon  that  mortgage,  and  foreclosure  may  prove  to 
be  a  most  diflicult  proceeding  in  the  excited  con- 
dition of  China,  and  with  a  hostile  government  to 
be  dealt  with,  terribly  afraid  of  any  encroachment  upon 
its  prerogative.  Let  us  suppose  that  Russia  finds  the 
line  from  Peking  to  Hankau  financially  a  failure,  and 
proceeds  to  lay  hold  of  it  for  the  creditor?.  To  do  this 
effectually  will  imply  the  occupation  of  strategic  posts 
by  Russiai}  troops  over  the  entire  route.  Such  occupa- 
tion could  not  take  place  without  causing  a  great 
ferment  in  China  and  most  serious  trouble,  in  all  proba- 
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bility,  between  Russia  and  other  European  Powers.  We 
should  then  have  a  railway-induced  crisis  in  a  part  of 
the  empire  within  which  Great  Britain  has  already 
important  interests  at  stake  ;  and  if  anything  happens 
through  the  construction  of  this  line,  or  through  its 
subsequent  confiscation,  to  interfere  with  our  freedom 
of  trade  or  our  undoubted  right  to  carry  on  manufac- 
tures and  mining  to  the  westward  of  the  line,  something 
more  than  friction  will  be  sure  to  arise  between  us  and 
the  Russians. 

We  take  this  as  the  extreme  illustration  of  what  might 
happen,  but  difficulties  of  some  kind  could  easily  arise 
on  the  northern  railway  were  the  Hongkong  Bank,  as 
representative  of  the  creditors  of  the  line,  to  foreclose 
upon  that  portion  of  it  m.ortgaged  to  them,  or  in  any 
way  to  interfere  with  the  working  of  the  whole  system 
more  or  less  in  Russian  interests.  These  difficulties  are 
instanced  as  showing  that  it  may  be  much  easier  to  sign 
concessions  and  to  raise  loans  than  to  build  and  main- 
tain these  various  railways  without  strife  between  the 
Powers  concerned  in  backing  the  financiers  interested  in 
them.  British  projects  south  of  the  Yang-tse  River  do 
not — thanks  to  the  accord  reached  with  Germany — 
appear  to  be  much  threatened,  but  when  we  get  farther 
south  still,  and  come  within  the  range  of  French  lands, 
trouble  seems  again  likely  to  arise.  Our  railway  from 
Burma  into  the  heart  of  China  is  nearly  certain  to  be 
interfered  with  by  the  French,  if  they  are  able  to  find 
the  means  to  start  and  carry  out  rival  projects  tending 
to  divert  the  traffic  of  South-Western  China  towards 
Tong-king.  France  will  be  beaten  off  there  as  else- 
where, being  too  feeble  to  hold  on,  but  she  may  give 
much  trouble  at  first. 

There  is  one  consolation  to  us  in  all  this  ferment  of 
"  enterprise,"  as  we  have  said  before.  It  is  all  very 
well  for  the  Russo-Chinese  Bank,  supported  by  French 
financiers,  to  project  and  attempt  to  build  great 
railway's,  and  for  the  Germans  to  insist  on  having  their 
share  in  roads  which  they  claim  to  be  within  their  sphere 
of  influence,  but  how  far  are  any  of  our  rivals  financially 
able  to  carry  their  schemes  to  completion  ?  In  all 
probability  we  shall  soon  have  a  reply  to  this  question  in 
the  capacity  shown  by  Russia  to  complete  her  northern 
lines  coming  from  Siberia  down  into  Manchuria  and 
Port  Arthur.  Unless  Western  Europe  lends  her  the 
money,  she  cannot  do  it.  As  for  France  and  Germany, 
neither  of  them  can  at  present  spare  a  great  deal  of 
money  to  build  railways  or  anything  else  in  China  or 
elsewhere.  From  this  point  of  view  there  is  much  less 
cause  than  might  appear  for  us  to  be  chagrined  on 
account  of  the  diplomatic  successes  we  have  mentioned. 
By  all  means  let  Russia  and  Germany  proceed  with 
their  undertakings,  now  that  they  have  through  one 
means  or  another  obtained  concessions  which  Russia,  at 
all  events,  may  conceive  to  be  inimical  to  us  and 
favourable  to  her  own  designs  upon  the  Chinese 
empire.  In  the  end,  we  are  inclined  to  think  that  they 
will  all  have  to  come  to  us  for  the  means  to  carry  their 
projects  out,  when  we  can  name  our  own  terms. 
Furthermore,  and  in  all  probability,  the  cost  of  every 
one  of  these  lines  will  prove  to  be  considerably 
underestimated.  Some  of  them  present  engineering 
difficulties  sufficient  to  raise  the  outlay  upon  their  con- 
struction to  a  sensible  extent,  and  even  when  built  there 
must  for  some  time  be  continual  additions  mjfde  to  the 
capital  account,  so  as  to  make  the  lines  capable  of 
coping  with  the  traffic  that  their  construction  is  certain 


to  create.  On  the  other  hand,  working  charges  are  not 
likely  at  the  first  nor  for  some  time  to  be  light,  and  i* 
is  by  no  means  improbable  that  for  years  after  their 
construction  the  northern  line  and  the  line  from  Peking 
to  Hankau,  at  all  events,  will  not  earn  enough  to  cover 
the  interest  upon  the  money  spent  in  their  construction. 
A  cloud  of  embarrassments,  in  short,  rises  in  front  of  the 
Powers,  our  rivals,  who  are  now  lightly  drawing  lines 
across  the  map  of  China  and  saying  "  This  shall  be  ours. 
We  shall  build  here  and  there,  and  put  our  mark  upon 
this  land,  so  as  to  claim  it  when  the  time  conies  to  sub- 
divide the  empire  of  the  Manchus." 

But  when  all  is  said  upon  the  financial  side,  the 
greatest  difficulty  ahead,  and  the  one  driving  all  the 
Powers  most  relentlessly  towards  annexation,  lies  in  the 
condition  of  the  Chinese  administration.  We  have 
seen  how  rapidly  things  have  turned  top-side  down  in 
Peking.  A  masterful  woman  has  taken  the  place  of  a  weak 
and  pliant  young  emperor,  and  all  has  been  reversed. 
Great  officers  of  State  have  been  slain  and  banished,  and 
reaction  has  for  the  time  being  triumphed.  The 
triumph  may  not  be  very  long,  and  we  do  not  think  it 
will  be,  because  the  influences  tending  to  change  the 
whole  course  of  Chinese  history  are  too  powerful  to 
give  the  Empress-Regent  a  chance  to  firmly  re-establish 
the  old  order.  But  her  passing  triumph  illustrates  the 
feebleness  of  the  central  power  in  China  at  all  times, 
and  the  more  China  is  opened  by  such  means  as  rail- 
ways up  and  down  and  across  her  great  terri- 
tories the  more  will  the  different  sections  of  the  empire 
tend  to  fall  apart.  Viceroys,  now  semi-independent, 
may  become  wholly  so,  and  the  European  Powers 
standing  behind  the  numerous  railroads,  projected  and 
ready  to  be  built,  will  be  compelled  to  take  sides  in 
their  own  interests,  even  if  the  bankruptcy  of  the  rail- 
roads they  build  does  not  force  them  to  do  so.  Thus 
we  have,  in  addition  to  the  precariousness  of  the 
security,  the  separatist  tendencies  of  the  various  pro- 
vincies  of  the  empire,  tendencies  illustrated  in  an 
emphatic  manner  at  present  by  the  rebellion  in  the 
south.  They  will  all  prove  to  be  stimulants  to  the 
rival  ambitions  of  the  Powers.  All  these  considerations 
point  to  a  troubled  future  for  those  who  are  now 
ardently  pressing  forward  to  effect  the  opening  up  of 
China.  The  social  and  political  condition  of  the  empire 
is  altogether  different  from  that  of  Japan,  where  a  Govern- 
ment exists  united  and  strong,  at  least  strong  enough  to 
stand  beyond  reach  of  alien  pressure  from  any  quarter. 
Enterprises  of  progress  undertaken  in  Japan  have  been 
accomplished  without  giving  the  foreigner  any  hold 
over  the  country.  In  China  this  is  wholly  different,  and 
the  more  European  ideas,  inventions,  and  apphances  are 
imported  into  that  empire,  and  set  to  work  there  to 
revolutionise  the  habits  of  the  people,  opening  up  this 
section  and  that  of  its  long-closed  interior,  the  more 
these  various  parts  of  the  empire  will  tend  to  fall  into 
the  hands  of  the  Powers  that  have  been  instrumental 
in  opening  them  up.  This  aspect  of  the  great  Chinese 
question  must  not  be  overlooked  by  us  here,  and  its 
lesson  for  us  is  to  hasten  slowly.  We  need  not  press 
forward  too  fast,  or  spend  our  money  too  freely,  iaW 
order  to  reap  the  golden  harvests  that  mining  and"' 
manufacturing  industries  and  railway  building  are  to 
enable  everybody  to  secure  in  China.  Let  others 
make  haste  and  spend  their  money ;  our  time  will 
come  when  most  of  our  rivals  have  exhausted 
themselves. 
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The  Growth    of  Local    Taxation    and 
Debt.— 1. 

Perhaps  no  subject  receives  such  scanty  attention 
from  politicians  and  economists  as  the  enormous  ex- 
pansion in  the  local  burdens  of  the  country  during  the 
last  thirty  years.  When  Mr.  Goschen  drew  up  his 
report  on  local  taxation  in  1870,  he  found  the  materials 
difficult  to  procure  ;  and  his  figures  may,  therefore,  be 
considered  somewhat  imperfect.  His  essay,  however, 
embodies  the  first  serious  attempt  to  penetrate  the 
mysteries  of  this  region  of  the  national  economy.  His 
statistics  relate  to  the  year  1868,  and  it  was  found  that 
the  total  amount  of  the  local  rates  levied  in  England 
and  Wales  for  that  year  was  ^16,600,000.  Adding  to 
this  the  proceeds  from  market  dues,  bridges  and  ferries, 
harbours,  turnpike  tolls,  and  so  on,  the  total  revenue 
was  brought  up  to  almost  _^2o,ooo,ooo.  Adding  to 
this,  again,  subventions  from  the  State,  rents  and  moneys 
raised  by  loan,  what  Mr.  Goschen  describes  as  the 
"astounding  totals"  of  ^^30,140,000  of  receipts,  and 
^^30,240,000  of  expenditure,  were  reached.  Mr. 
Goschen  proceeds  to  analyse  the  sources  of  this  tax- 
ation, and  enters  into  an  elaborate  discussion  of  its 
incidence,  where  we  shall  not,  at  present,  follow  him. 
His  calculations — worked  out,  as  most  people  now 
know,  by  that  painstaking  statistician,  Sir  Robert 
Giffen — are  cited  merely  for  the  purpose  of  bringing 
into  relief  the  present  state  of  the, local  expenditure 
in  England  and  Wales,  as  disclosed  in  the  report  of 
the  Local  Government  Board,  just  published. 

Were   Mr.  Goschen   clothed   in  his  right   economic 
mind,  the  mind  of  thirty  years  ago,  he  surely  would 
stand  dumbfounded   at  the  growth  which  has     taken 
place  in   local  taxation,  and  in  every  form  of  local  ex- 
penditure since  he  first  studied  the  subject.    Public  rates 
yielded  less  than  ^17,000,000  in  1868,  their  total  came 
to  almost  ^^36, 000,000  in  1895-96,  the  latest  for  which  we 
have  figures.    This  is  an  increase  which  far  exceeds  the 
growth  in  population,  and  we  also  venture  to  say  the 
growth  in  public  well-being.     It  amounts  to  fully   no 
per  cent,  on  the  figures  of  1868,  but  this  is  by  no  means 
all.     The  utmost  amount  that  Mr.  Goschen    found  to 
have  been  spent  from  loans  out  of  the  ^£'30,000,000  odd 
forming  the   expenditure  of    local  authorities  in  1868 
was  less  than  ,^4,000,000  net,  but  nowadays  urban  and 
rural  authorities  think  nothing  of  spending  from  ten  to 
twelve    or    eveft     fifteen      millions    per    annum     out 
of    borrowed    moneys,   and    they    often    make    very 
inadequate   provision    for    the     repayment     of    'these 
loans.    The   result   of  this   is   that   the   local   debt   of 
the   southern   portion   of  Great   Britain    has  increased 
at    a    most    alarming     pace,    and    amounted    to   the 
magnificent  sum  of  upwards  of  ,^243,209,000  in  1895-96. 
Add  at  least  ^^20, 000,000  for  the  two  succeeding  years 
and  put  on  to  the  total  thus  reached  at  least  ,^35,000,000 
for  the  local  debt  of  Scotland,  and  ;^i  I, ono,ooo  for  that 
of  Ireland,  and  wc  have  an  aggregate  local  burden  for 
ihe  United  Kingdom  of  nearly  ;/,'3 10,000,000.  In  1874-75, 
the  earliest  year  for  which  figures  are  given,  the  local 
debt  of  England  and  Wales  alone  was  under  ^^93,000,000. 
This  enormous  increase  in  the  burdens  of  the  people 
has  grt  \vn  up  without  attracting  any  particular  notice 
or  protest  on  the  part  of  politicians  of  any  hue.     It  has 
completely  neutralised   the   decrease   in   the   Imperial 
debt  about  which   we  shake  hands  with  ourselves  in 
mutual  congratulation  so  often  and  so  much.     In  1874-75 


this  national  debt  was  about  ;^769,ooo,ooo.  In  1895-96 
it  was  ;^648,5oo,ooo  in  round  figures.  The  decrease 
between  the  two  dates  was  therefore  about  15J  per 
cent.,  but  thejincrcase  in  the  local  debt  of  England  and 
Wales  was  in  the  same  time  more  than  160  per  cent. 
So  great  has  it  been  that  the  wonder  is  how  it  has 
been  borne  without  protest  by  urban  and  other  classes 
of  voters.  Imperial  and  local  debts  together  for  the 
whole  kingdom  now  fall  little  short  of  one  thousand 
millions. 

No  doubt  the  country  has  been  growing  rapidly  in 
wealth  during  the  present  generation.  The  substance 
of  the  people  has  not  been  sucked  away  and  wasted  in 
the  cost  of  any  great  war  ;  manufactures  have  increased 
in  volume  and  profitableness ;  and  the  population  is 
larger.  True  as  all  this  is,  wejiare  disposed  to  think 
that  the  day  is  not  distant  when  serious  attention  will 
have  to  be  bestowed  upon  this  side  of  our  national 
extravagance,  for  rates  are  expanding  and  already 
press  cruelly  upon  the  poorer  sections  of  the  town 
populations  at  least.  Some  tables  are  given  in  the 
appendices  to  the  Local  Government  j  Board's  report 
illustrative  of  this  fact.  We  need  not  go  far  back  to 
show  what  the  tendency  is,  but  shall  reprint  here  two 
of  these  tables  to  indicate  what  has  been  the  growth  of 
the  pressure  of  rates  during  the  five  years  ended  on 
March  31,  1896. 

The  average  rates  in  the  £  of  the  public  rates  raised 
during  the  five  years  1891-92,  1892-93,  1893-94,  1894-95, 
and  1895-96,  calculated  on  the  poor  rate  valuation  in 
force  at  the  beginning  of  each  year,  and  the  average 
rates  per  head  of  estimated  population  of  these  rates 
were  as  follows  : — 

Rate  in  the  £•         Amount  per  Head  of 
on  Rateable  Value.    Esliraated  Populatioo. 


Total    Public    Rates, 

England 

and  Wales  : — 

s.    d. 

£   s. 

d. 

1891-92 

3    79 

0  19 

7 

1892-93      ... 

3  100 

I    0 

7 

1893-94      ••■ 

4    05 

I     I 

8 

1894-95      - 

4    24 

I    2 

6 

1893-96      - 

4    4'9 

1    3 

7 

Separating  the  rates  raised  in  the  metropolis  from 
those  raised  in  the  rest  of  England  and  Wales,  the  fol- 
lowing are  the  average  results  : — 


Rate  i 

in  the  £. 

Amount  per  head 

on  Rateable 

of  Estimated 

Value. 

Populatioo. 

Metropolitan  Rates  : — 

S. 

d. 

£  s.    d. 

1891-92 

-        5 

04 

I  19    5 

1892-93 

5 

1-3 

I  19  II 

1893-94 

5 

40 

2    I  10 

1894-95 

5 

5-8 

2    2  II 

1895-96 

5 

80 

243 

Extra  Metropolitan  Rates  : — 

1891-92 

3 

35 

0  16    3 

1892-93 

3 

59 

0  17    3 

1S93-94 

3 

8-3 

0  18    3 

1894-95 

3 

10-3 

0  19    1 

1895-96 

4 

09 

102 

No  wonder  that  rates  continue  to  advance.  The  ex- 
penditure of  local  authorities  rose  in  the  last  of  thes6 
years  to  ;^62,226,353,  a  growth  of  ^9,500,000  within 
the  five  years.  This  is  expenditure  exclusive  of  loan 
money.  Add  the  loan  money  and  it  amounts  to  nearly 
;^75,ooo,ooo  as  against  the  ;^30,ooo,ooo  that  Mr. 
Goschen  thought  "  astounding  "  a  generation  ago.  The 
plea  put  ill  by  many  people  will  be  that  much  of  the 
loan  money  is  what  colonial  politicians  would  describe 
as  being  spent  on  "  reproductive  works,"  but  this  is  not 
tlie    case.     A    certain    amount    has    gone    into    bar- 
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bours,  piers,  and  docks,  more  has  been  expended 
upon  water-works  and  sewage  works,  highways, 
and  street  improvements,  and  gas  works  have  also 
absorbed  amongst  them  several  millions  per  annum,  but 
a  great  deal  of  the  debt  has  not  been  for  objects  that  can 
in  any  direct  way  increase  the  revenue  of  the  authorities 
that  spent  the  money.  Thus,  lunatic  asylums  took 
nearly  ;^i,57o,ooo  in  the  five  years  ended  March  31, 
1896,  "  poor  law  purposes "  upwards  of  ;^2,ooo,ooo 
police  stations  and  gaols  and  locks  up  nearly  ;^5oo,ooo 
cemeteries  also  upwards  of  ;^50o,ooo;  parks,  pleasure 
grounds,  &c.  about  ;^i, 750,000,  and  so  on.  At  the  end 
of  the  year  already  mentioned  the  debts  outstanding  on 
account  of  police  stations,  gaols,  &c.,  was  about 
;^i,300,ooo;  on  lunatic  asylums  about  ;^4,40o,ooo,  for 
"  poor  law  purposes "  upwards  of  ^^8,000,000,  for 
schools  ;^25 ,000,000,  for  sewerage  and  sewage  works 
;^25,30o,ooo,  for  public  buildings,  offices,  and  so  on 
;^5,o82,ooo;  for  parks,  pleasure  grounds,  public  libraries, 
museums,  &c.,  upwards  of  ;£'6, 000,000;  and  for  private 
improvement  works  ;^i, 150,000.  This  is  a  large  slice 
out  of  the  ,-/^243,ooo,ooo  then  owing  by  local  bodies  to 
the  money-lender,  and  it  is  not  surprising  to  see  that 
the  local  debt  of  England  and  Wales  per  head  of  the 
estimated  population  has  risen  from  ^7  2s.  gd.  in  1891-92 
to  ^8  in  1895-96.  It  is  still  growing  at  a  very  rapid 
pace,  for  in  the  five  years  under  review  the  amount 
spent    by    local   authorities  cut    of    loan    money   was 

;^62,O0O,OOO. 

London  has  to  bear  the  heaviest  burden,  estimated 
per  head,  and  although  the  growth  in  London  has  been 
less  rapid  than  anywhere  else,  even  the  debt  per  head 
in  1891-92  for  the  metropolis  was  j£g  13s.  iid.,  and  in 
1895-96  it  was  ;^io  7s.  9d.  For  England  and  Wales 
outside  the  metropolis  the  debt  was  ^6  14s.  per  head 
in  the  first-named  year,  and  £y  12s.  in  the  second. 
Should,  however,  the  extra  metropolitan  borrowing 
authorities  proceed  at  the  pace  they  are  doing,  their 
load  may  soon  outstrip  that  of  the  metropolis.  It 
increased  i8s.  per  head  in  the  five  years  compared  with 
an  increase  of  13s.  lod.  only  in  the  load  borne  by 
London.  Looked  at  in  another  way,  since  1886-87,  the 
debt  of  the  metropolis  has  increased  17-4  per  cent.,  and 
for  the  remainder  of  the  country  34'4t  per  cent.,  the 
latest  year  taken  being,  of  course,  1895-96.  For  the 
entire  country,  therefore,  the  increase  in  the  local 
debts  during  this  period  has  been  30"2  per  cent. 
To  some  extent  the  pressure  of  this  debt  and  of 
the  enlarged  expenditure  of  the  local  authorities 
generally  is  concealed  by  the  quinquennial  valuation  of 
property  subject  to  rates.  Rateable  values  are  by  this 
means  periodically  screwed  up  in  the  metropolis,  so 
that  rates  there  do  not  advance  at  the  same  apparent 
speed  as  they  would  do  were  no  such  process  in  opera- 
tion. Nevertheless,  rates  in  London  grow  alarmingly 
fast,  and  we  should  have  had  plenty  of  bemoaning  long 
ago  if  the  ground  landlords  had  had  to  bear  any  share  of 
them.  It  is  the  tenant  and  leaseholder  who  suffer,  and 
the  wonder  is  they  have  not  boiled  over  long  ago. 
Between  1886-96  the  valuation  for  poor  rate  rose  in  the 
metropolis  by  127  per  cent.,  whereas  for  the  remainder 
of  the  country  it  rose  only  by  83  per  cent.  This  shows 
how  the  quinquennial  screw  works.  In  the  same  period 
the  population  of  the  metropolis  increased  by  an  esti- 
mated 9-3  per  cent,  only,  whereas  that  of  the  rest 
of  the  United  Kingdom  increased  106  per  cent.  It 
will  thus  be  seen  that  the  population  of   London  bears 


really  a  very  much  larger  load  of  rates  than  the  increase 
in  the  poundage  might  lead  us  to  infer.  In  fact,  the 
amount  received  by  the  metropolitan  rating  autho- 
rities has  risen  upwards  of  40  per  cent,  between 
1886-87  ''"'i  1895-96.  This  also  is  a  point  to  ponder 
over. 

If  we  take  another  date,  the  earliest  supplied  to  us 
for  comparative  purposes  in  the  report  of  the  Local 
Government  Board,  we  find  that  since  1873-74  the 
rateable  value  of  the  metropolis  has  risen  5628  per 
cent.,  and  that  of  the  rest  of  England  2976  per  cent. 
In  the  same  period  the  rates  levied  for  the  whole  of 
England  and  Wales  have  increased  89-47  P^r  cent. 
This  clearly  demonstrates  that  the  public  burdens  of 
the  people  to  meet  local  charges  are  rapidly  increasing, 
and,  unless  checked,  threaten  in  time  to  become  over- 
whelming. From  whatever  point  of  view  we  examine 
the  figures  their  import  is  sinister.  Public  rates  have 
risen  to  _^36, 000,000 — indeed,  they  will  be  more  now; 
but  these  are  the  latest  authentic  figures  we  have  for 
England  and  Wales  alone,  and  they  do  not  now  yield 
half  the  amount  the  local  authorities  every  year  require 
for  their  total  expenditure.  The  expenditure  in  the  year 
named  was  ^75,452,000,  and  the  year  before  it  was 
almost  ;^76, 000,000,  thanks  to  an  extra  outburst  of  loan 
outlay.  Of  this  ghastly  total,  less  than  ;^i4,ooo,ooo 
came  from  such  sources  as  toll  dues  and  duties,  rents, 
fees,  fines,  licenses,  &c.,  waterworks,  and  gasworks. 
These  last  two  gave  ;^7,75o,ooo  between  them.  Loan 
interest  and  redemption  took  in  the  same  year 
;^i 3,242,000,  so  that  nearly  half  the  debt  incurred 
would  appear  to  be  a  direct  burden  upon  the  rates. 
We  shall  have  much  more  to  say  on  this  subject, 
but  considerations  of  space  compel  us  to  pause  here. 


The  Mining  Adventures  of  Andre, 
Mendel  &  Co. 

Pea-and-thimbleish  as  the  policy  of  this  company- 
promoting  firm  has  been  seen  to  be  in  regard  to  its 
issues  of  industrial  companies,  a  still  more  catch-us-if- 
you-can  course  had  been  pursued  by  it  when  engaged 
in  the  manufacture  of  "  mines."  Indeed,  closely  as  we 
have  followed  its  proceedings  during  the  last  few  years, 
we  were  quite  unaware  that  the  production  of  mining 
companies  came  within  its  "  sphere  of  influence  '"  until 
those  who  had  suffered  from  its  activity  brought  the 
matter  to  our  notice.  In  saying  this  we  ought  to 
mention  that  we  knew  that  members  of  the  firm  have 
been  connected  with  an  unfortunate  Malayan  mining 
undertaking.  This,  however,  dates  a  long  while  back> 
and  we  took  no  notice  of  it,  as  it  was  an  old  matter 
that  could  offer  little  of  interest  to  present-day 
readers.  fll 

With  some  amazement,  therefore,  we  learned  that  this"' 
enterprising  firm  had  taken  a  hand— and  not  lightly — 
in  feeding  the  recent  wretched  West  Australian  mining 
gamble.  Without  exaggeration  we  may  now  say  thatj 
some  of  their  issues,  made  to  fit  that  wild  season,  might 
be  ranked  as  "  awful  examples  "  of  what  can  be  done 
when  bhnd  speculation  runs  away  with  people's  senses. 
The  sources  of  all  the  firm's  issues,  save  one,  were 
concealed  by  the  intervention  of  joint-stock  nominal 
vendors,  in  the  us3  of  which  Messrs.  Andre,  Mendel  & 
Co.  have  proved  themselves  superlative  adepts.    So  far 
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as  wc  can  gather,  the  list  of  these  mining  companies  is 
as  follows  : —  K 


Anglo- Western  Pioneers       

Black  l'l3fi  I'loprictary        

Central  Exploration  and  Investment 

Corporation         

Central  Exploration  of  VV.  A. 

Crccsus  North,  No.  i  

Great  Cement  Proprietary 

Great  Dyke  and  Orizaba  Cement... 
Perth  and  London  Explorers 

St.  Denis  Gold  Mine 

Westralia  and  East  Extension 


Authorised 
Capital. 

/ 
12,500 

600,000 
500,000 

122,000 
80,000 
250,000 
500,000 
15,000 
120,000 
200,000 


Capiul 
Capital       Conttder<  d 
Iskued.  as  I'aid. 


£ 

9,900 
585,000 


£ 
523,993 


100,000  — 

122,000  30,000 

70,002  50,000 

250,000  250,000 

475,800  450,000 

7.500  — 

100,000  70,000 

200,000  160,000 


There  may  be  more,  of  course,  for  the  devious  courses 
of  the  promoters  are  excecdini^ly  difficult  to  follow, 
but  there  are  enough  here  for  samples.  A  more  dis- 
astrous record  we  could  hardly  bring  together  than  that 
supplied  by  these  concerns.  Although  all  have  been 
created  since  March,  1895,  four  of  them  have  already 
been  liquidated,  or  are  actually  in  liquidation,  and  a 
study  of  lists  of  mining  quotations,  including  that  refuge 
for  rubbish,  the  "  Mining  Making-up  List,"  has  failed  to 
reveal  a  current  price  for  more  than  one  of  the  whole 
bunch.  That  was  the  Central  Exploration  of  West 
Australia,  which  is  priced  at  the  miserable  iigure  of  2s. 
per  ;^i  share.  The  two  Central  Exploration  companies 
certainly  did  pay  one  dividend  each,  but  that  was  simply 
from  the  flotation  of  some  of  the  wretched  subsidiaries 
born  .to  perish  in  ignominy,  and  after  that  solitary  dis- 
tribution their  Imances  quickly  fell  into  disarray.  Sad 
as  the  fate  of  these  two  is — born  but  to  bloom  and  die — 
the  experience  of  the  firm's  mining  ventures,  pure  and 
simple,  was  even  worse.  The  first  of  these  to  be  brought 
forth,  the  St.  Denis  Gold  Mine,  very  speedily  abandoned  its 
property  as  worthless,  while  the  Black  Flag  Proprietary 
Great  Cement  I^roprietary,  and  Great  Dyke  and  Orizaba, 
can  only  be  considered  as  fancy  articles  created  to  meet 
the  "  felt  want "  of  the  moment  and  involving  merely 
the  waste  of  a  little  paper  and  ink.  The  Great  Cement 
Proprietary  does  not  appear  to  have  been  furnished  with 
any  working  capital,  and  the  Great  Dyke  and  Orizaba 
had  but  ^{^25,800  upon  a  total  paper  capital  of  ;^475,8oo. 
Out  of  the  ^585,000  of  capital  most  generously  provided 
for  the  Black  Flag  Proprietary,  no  less  than  ^525,000  went 
to  the  vendors  for  a  property  which  proved  so  bad  that, 
when  reconstruction  took  place,  in  less  than  two  years 
of  the  company's  first  appearance,  shareholders  had  to 
compound  upon  the  basis  of  receiving  one  new  share 
credited  with  15s.  paid  for  every  four  ;^i  shares  in  the 
old  company.  The  Croesus  North  No.  i,  seems  never 
to  have  had  more  than  ;^20,ooo  working  capital,  and 
its  name  is  not  heard  of  nowadays.  As  for  Westralia 
and  East  Extension,  never,  as  far  as  we  ever  heard, 
had  the  market  much  interest  in  them,  happily  for  its 
ptace  and  pocket.  The  other  two  concerns  tabulated 
were  merely  promoting  syndicates  that  appear  to  have 
missed  their  vocation,  to  have  come  too  late  upon  the 
scene. 

The  commencement  of  operations.in  Western  Australia 
by  the  Andre-Mendel  squad  may  bs  considered  to  be 
signalised  by  the  registration  of  the  Parramatta  Syndicate, 
Limited,  with  a  modest  capital  of  ^14,000  in  280  shares 
of  ;^5o  each.    There  were  a  fair  number   of  members 


No.  of 

No  of 

abarea. 

tbarca. 

20 

C.  .Meyer     7 

■     53 

H.  Cohen  &  Sons  ...      7 

,    62 

C.  Mendel    3 

.      7 

Andrd-,  Mendel  &  Co.    54 

of  this  syndicate,  but  213  shares  out  of  the  280  were  in 

the  following  eight  names  : — 


A.  K.  Gray 
W.  Mendel 
A.  von  Andre 
Edgar  Cohen 


This  small  syndicate  then  floated  the  Central  Explora- 
tion Company  of  West  Australia,  receiving  ^^62,000  in 
shares  and  cash  as  purchase  price  out  of  the  ;^i22,ooo, 
the  capital  of  the  publicly-issued  company.  The  latter, 
in  its  turn,  issued  the  shares  of  the  Central  Exploration 
and  Investment  Corporation,  and  then  these  two 
"  Exploration  "  companies  proceeded  to  float  mining 
undertakings.  Out  of  the  bosom  of  the  Central  Explora- 
tion Company  of  West  AustraHa  sprang  the  Black  Flag 
Proprietary  and  Croesus  North  No.  i  companies,  while 
the  Central  Exploration  and  Investment  Corpwration 
produced  the  St.  Denis  Gold  Mine  and  Westralia  and 
East  Extension  companies.  The  Great  Cement  Pro- 
prietary entered  into  a  contract  directly  with  Andre, 
Mendel  &  Co.  themselves,  and  later  on  proceeded  to 
float  the  Great  Dyke  and  Orizaba  Cement  Company. 
Among  the  prominent  members  of  the  Parramatta 
syndicate  given  above,  we  imagine  will  be  found  the 
nimble  fingers  that  pulled  the  strings  so  as  to  place  on 
public  and  market  these  various  "  episodes  of  misfor- 
tune "  ;  but,  of  course,  the  firm  was  supported  by  a 
number  of  names  that  had  become  attached,  or  sub- 
jected, to  it  during  its  performances  as  company  pro- 
moter-in-general to  the  simpletons.  In  the  following 
table  we  give  a  selection  of  leading  or  vassal  and  tri- 
butory  holders  in  some  of  the  mining  creations  proper 
which  issued  from  the  Andre-Mendel  factory — mostly 
without  the  trade  mark  : — 


Central 

Central 

Westralia 

Great  Djr 

t 

Lxploration 

Exploration 

and  East 

and  Oriaa 

ofW.A. 

and  lavestmeat. 

Exteosioa. 

Cement 

A.  von  Andre... 

7,700 

— 





Andre,  Mendel 

&  Co 

4,900 

15.495 

1,750 

— 

J.Bailey 

2,400 

1,000 

3»ooo 

2,500 

E.Cohen 

2,300 

700 

— 

— 

Corgialegno   & 

Co 

2,600 

1,000 

— 

1,000 

E.  Cremetti    ... 

800 

1.150 



—. 

H.     Cohen     & 

Sons    

300 

— 

— 



F.  L.  Evans    ... 

800 

— 

1,000 

_ 

A.  R.  Gery     ... 

2,400 

3.000 

1,001 

— . 

A.F.Gray     ... 

1,000 

1,500 

— 

250 

C.C.  Hopkinson 

1,600 

1,000 

2,000 

500 

Lord  Kinnaird 

4,000 

1,000 

3,000 

— 

C.  Krcbs 

5-334 

5.243 

— 

— 

Hon.     C.      N. 

Lawrence  ... 

2400 

800 

1,000 

— 

D.  MacLean  ... 

2,400 

— 

2,000 

500 

W.  Mendel     ... 

5.150 

— 

31 

— 

C.  .Meyer 

1,000 

1,000 

2,0OO 

— 

C.Mendel      ... 

300 

J,000 

3,000 

— 

A.  J.  Newton  ... 

3.900 

— 

2,000 

— 

Lord  Sudeley... 

900 

5,000 

— 

— 

\V.  Trotter      ... 

1,030 

— 

1,400 

— 

K.  Burbidge   ... 

— 

1. 000 

— 

— 

S.  P.  Bouverie 

— 

500 

1,000 

— 

H.  Burbidge  ... 

— 

100 

— 

— 

K.W.  Burbidge 

— 

500 

— 

350 

D.  H.  Ev.ins  ... 

— 

1,000 

— 

750 

\V.  B.  Hopkins 

— 

300 

500 

SO 

J.  B.  Thompson 

— 

1,300 

— 

— 

C.  Hurlbatt     ... 

— 

250 

— 

100 

J.Jackson 

— 

— 

2S» 

5:0 
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Space  does  liot  allow  us  to  go  into  detail  over  shiftings 
of  the  holdings  in  the  various  companies,  but  it  should 
be  noted  that  many  of  those  who  had  followed  the  firm 
in  its  industrial  promotions  singularly  enough  became 
interested  in  these  mining  creations.  Amongst  such  it 
would  be  difficult  to  pick  and  choose  between  those 
who  have  suffered  and  those  who  have  caused  others  to 
suffer  through  the  market  operations  in  the  shares.  We 
believe,  however,  that  it  will  be  found  that  some  of  those 
who  netted  large  sums  from  the  successful  launching  of 
some  of  the  industrial  companies  in  the  group  have  been 
persuaded  to  put  substantial  portions  of  their  winnings 
into  these  "  wild  cat "  mines.  Thus  Messrs.  Andre, 
Mendel  and  Company  have  benefitted  twice  over  by  their 
acquaintance  with  these  gentlenien.  Not  only  did  they 
make  a  fat  profit  out  of  the  "  deal  "  that  gave  the  original 
vendor  of  some  shop  his  modicum  of  gain,  but  they  had, 
also,  the  profit  attaching  to  the  "  safe  investment "  of 
some  of  this  gain  in  their  newer  mining  company 
operations.  Whatever  happened,  the  firminWhittington- 
avenue  thus  put  itself  in  "a  position  to  win,  and  it  must 
have  made  huge  profits  out  of  its  gladsome  early  clients, 
if  facts  are  at  all  what  they  appear  to  be.  Connected, 
we  believe,  with  the  sale  of  the  mining  shares  were 
many  peculiar  pooling  operations,  which  likewise  appear 
to  have  worked  very  much  to  the  favour  of  the  chosen 
inner  circle  that  kept  the  play  up.  Episodes  such  as  we 
hint  at  have  not,  it  may  be  supposed,  led  to  the  main- 
tenance of  the  best  of  good  feelings  between  guides  and 
guided.  We  have  even  been  told  that  sometimes  those 
who  at  first  heaped  up  sequins  through  their  dealings 
with  the  enterprising  firm  have  later  had  good  reasons 
for  regretting  that  they  did  not  view  the  original  intro- 
duction as  quite  casual  and  temporary. 

No  doubt  in  bold  strokes  played  for  fortunes  amid  the 
rush  and  rage  of  the  highly-seasoned  West  Australian 
mining  market  at  its  maddest,  the  gentlemen  who 
graced  the  boards  of  the  industrial  companies  were 
not  particularly  masters,  and  only  one  of  the  leading 
supporters  of  the  firm  in  this  field  of  enterprise — Mr. 
James  •  Jackson — seems  to  have  taken  any  important 
shart  in  management.  He  graced  many  of  the  boards, 
but  the  handiest  henchman  of  all  was  Mr.  C.  Hurlbatt, 
who  obliged  in  almost  eveiy  case,  and  bore  his  burden 
like  a  man.  The  leading  members  of  the  directorate 
were  as  follows  : — 

Mr.  C  Hurlbatt  :  on  the  boards  of  the  Anglo- Western 
Pioneer  Syndicate,  Perth  and  London  Explorers,  Cen- 
tral Exploration  and  Investment  Corporation,  Central 
Exploration  Company  of  West  Australia,  Black  Flag 
Proprietary,  and  Great  Cement  Proprietary. 

Mr.  •  James  Jackson  :  on  the  boards  of  the  Central 
Exploration  Company  of  West  Australia,  Black  Flag 
Proprietary,  Great  Cement  Proprietary,  Great  Dyke  and 
Orizaba  Cement,  and  Westralia  and  East  Extension 
mines. 

Mr.  J.  Parker  :  on  the  boards  of  the  Anglo-Western 
Pioneer  Syndicate,  Central  Exploration  and  Investment 
Corporation,  Central  Exploration  of  West  Australia, 
Black  Flag  Proprietary,  Great  Cement  Proprietary,  and 
Great  Dyke  and  Orizaba  Cement. 

Sir  W.  G.  Davies  :  on  the  boards  of  the  Croesus  North 
No  I,  Central  Exploration  and  Investment  Corporation 
and  Central  Exploration  of  West  Australia. 

Mr.S.  H.  M.  Killik  :  on  the  boards  of  Croesus  North 
No.  I,  Great  Cement  Proprietary,  and  Westralia  and 
East  Extension. 


Other  directors  only  appeared  once  or  twice,  and 
doubtless  they  had  less  share  in  the  management  of  the 
companies  than  those  mentioned  above.  The  secretary 
ships  of  the  various  companies  were  divided  between 
Messrs.  J.  A.  Parker,  E.  Curjel,  and  H.  C.  Heywood, 
and  the  offices  were  at  Metal  Exchange  Buildings,  so  as 
to  be  close  and  handy  to  the  offices  of  the  master  mind 
or  minds  by  whom  the  army  was  marshalled  and  the 
play  controlled. 

Whatever  may  be  said  in  defence  of  the  industrial 
promotions  of  this  striking  firm,  nothing  can,  as  yet,  be 
urged  in  favour  of  their  mining  enterprises.  Over 
capitalised,  as  a  rule,  to  an  enormous  extent,  the  work 
ing  capital  at  best  provided  rendered  any  systematic 
mining  impossible.  If  the  properties  had  been  of  the 
best  class  the  companies  owning  them  must  have  re- 
constructed, or  raised  large  amounts  of  fresh  capital  in 
order  to  properly  develop  the  lodes.  Scantily  provided 
with  means  as  they  were,  they  have  simply  died  ere 
they  were  well  born.  But  then  the  "  mine  "  they  all 
aimed  to  work  is  known  as  "  the  British  pocket  mine," 
and  sometimes  there  are  rich  streaks  in  it.  Did  Andre, 
Mendel  &  Co.,  we  wonder,  find  out  a  streak,  or  did 
they  and  their  friends  mostly  draw  blank  ?  We  do  not 
know.  Can  any  readers  tell  us  how  they  fared  ?  A 
car  with  specimen  holders  of  shares  in  this  group  of 
mines  would  be  rather  a  fresh  feature  at  the  coming 
Lord  Mayor's  Show. 


Our    Foreign   Trade  In    September. 

It  is  pleasant  to  be  able  to  signal  a  change  for  the 
better  in  both  our  imports  and  exports.  That  is  to  say, 
imports  have  increased  in  volume  more  than  in  value  ; 
while  exports  have  risen  satisfactorily  both  in  amount 
and  in  value.  Ever  since  the  disastrous  European 
harvest  of  1897  we  have  had  to  lament  the  high  price 
Avhich  our  wheat  especially,  and,  to  some  extent,  our 
other  food  grains  have  cost  us.  In  this  respect  there  is 
now  a  marked  change  for  the  better.  For  example,  the 
quantity  of  wheat  imported  during  September  increased 
more  than  15  per  cent.,  as  against  an  increase  in  the 
cost  of  it  not  exceeding  9  per  cent.  No  doubt  this 
improvement  will  be  more  marked  in  the  months  to 
come,  and  may  do  something  to  redress  the  balance 
still  so  strikingly  adverse  upon  the  trade  of  the  year  as 
our  usual  summary  table  exhibits.  We  dwell  upon  the 
cheaper  food  because  it  is  one  of  the  most  important 
factors  in  our  trade  position.  We  buy  between  four  and 
five  millions  of  food  grains  of  every  description  every 
month,  and  the  total  cost  to  us  under  this  head  for  the 
present  year,  up  to  the  end  of  September,  has  been 
;^46, 720,486,  being  about  ^£'9, 300,000  more  than  in  the 
first  nine  months  of  1897,  and  upwards  of  ;^i  1,500,000 
more  than  in  the  same  months  of  1896.  Cheap  food  is 
essential  to  us  in  our  great  industrial  struggle  with  other 
nations — cheap  food,  a  little  more  of  which  we  should 
be  glad  to  see  produced  at  home.  In  regard  to  raw 
materials  we  have  nothing  fresh  to  state.  We  appear 
to  be  getting  our  cotton  and  flax  and  jute  cheaper,  but 
not  our  hemp.  There  is  not  much  change  in  the  cost 
of  the  silk  imported. 

Our  imports  of  manufactures  may  be  said  to  remain 
comparatively  stationary.  We  are  spending  more  on 
foreign  cotton  manufactures,  on  German  glass  and 
bottles,    and    are  buying  larger    amounts    of    foreign 
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machinery,  as  well  as  of  girders,  beams,  and  pillars. 
Our  imports  of  leather  also  expand  rfovvly,  and  we  are 

buying  more  paper  from  abroad.  Silk  manufactures 
have  this  year  come  to  hand  to  a  less  value  than  in  the 
year  before,  and  imported  woollen  manufactures  also 
have  come  to  rather  less,  but  the  difference  is  not 
important  except  as  indicating  a  decline  in  our  trade 
with  France.  From  France  also  we  take  less  silks,  and 
are  in  particular  doing  less  in  silk  broad  stuffs,  but  other- 
wise the  imports  of  silk  manufactures  continue  to  be  in 
a  slight  degree  progressive.  On  the  whole  the  adverse 
aspect  of  the  account  at  the  year's  end  will  really  hang 
upon  the  cost  of  our  food  and  raw  materials.  If  prices 
are  low  for  these,  especially  the  former,  the  year  may 
yet  turn  out  very  well. 

The  exports  of  manufactured  goods,  it  will  be 
noticed,  show  a  quite  substantial  improvement,  and  it 
is  an  improvement  of  a  healthy  kind  as  far  as  it  goes. 
We  are  doing  a  better  business  in  our  manufactured 
goods  than  has  been  seen  for  some  months.  It  is  not 
altogether  a  satisfactory  business  so  far,  because  expan- 
sion is  not  marked  in  our  great  staple  textile  productions. 
In  cotton  manufactures,  for  instance,  business  continues 
slow  and  dragging  with  nearly  every  Continental  nation 
except  some  of  the  smaller  ones.  Italy  and  France 
especially  are  buying  less  from  us  than  they  did  in 
either  of  the  two  preceding  years.  Egypt,  although 
doing  better  now,  has  been  a  bad  customer  for  the  year 
so  far,  and  we  have  to  look  for  the  improvement  on  the 
mere  month  to  the  British  East  Indies,  to  the  Argentine 
Republic,  Brazil,  China,  and  the  Dutch  East  Indies. 
These  have  all  been  much  larger  customers,  Brazil  and 
Argentina  notably  so,  and  we  have  also  done  a  little 
better  in  the  month,  but  not  in  the  year,  with  our  West 
African  territories,  although  their  custom  is  yet  ex- 
tremely small.  Altogether,  the  most  hopeful  thing 
about  our  trade  in  cotton  fabrics  at  the  moment  appears 
to  be  the  slight  revival  shown  by  the  orders  from  the 
United  States.  They  were  larger  last  month  than  either 
in  September  1897  or  1896. 

Other  textile  manufactures  are  more  or  less  non- 
progressive, and  have  not  shown  even  the  elasticity  in 
cotton  exports.  But  as  the  outcome  of  the  month's  trade 
is  generally  better  than  that  of  the  nine  months,  we  are 
beginning  to  recover  lost  ground.  This  is  notably  the 
case  with  linen  piece  goods,  the  total  exports  of  which 
have  risen  in  value  from  ;^i8i,455  in  September  1897  to 
;^267,oi5  last  month,  bringing  the  figures  almost  up  to 
that  of  September  1S96.  It  is,  however,  still  possible 
that  the  entire  year  may  show  little  or  no  decline  in 
this  important  branch  of  our  trade,  esj-iecially  as  the 
United  States  again  ilgures  as  our  most  important  buyer, 
having  taken  more  last  month  by  over  400,000  yards 
than  in  the  corresponding  month.  All  round  our  trade 
with  the  United  States  is  showing  expansion.  They 
bought  considerably  more  jute  piece  goods  last 
month  than  in  the  same  months  of  either  of  the  two 
preceding  years.  It  is  our  woollen  trade  which 
continues  to  be  the  worst  placed  of  all  our  textiles,  and 
here  we  arc  not  able  to  blame  the  United  States 
altogether  for  the  weakness  that  has  overtaken  it, 
although  that  country  has  reduced  its  custom  to  a  quite 
disastrous  extent.  Up  to  the  end  of  last  month,  for 
example,  only  ;£625,ooo  worth  of  worsted  tissues  was 
taken  by  the  Union  compared  with  _^2,3i5,ooo  in  1897, 
and  ;^i,9i6,ooo  in  1896.  Some  slight  improvement  is 
visible   for   the   month   just   ciuled,  and   perhaps  this 


improvement  may  continue  in  the  present  temper  of 
business  on  the  other  side  of  the  Atlantic,  but  as  it 
stands  the  record  of  our  trade,  whether  in  woollen  tissues 
or  worsted,  with  the  United  States  is  quite  discouraging. 
As  regards  woollen  distinguished  from  worsted  tissues, 
the  decline  has  been  from  over  a  ^^i, 000,000  worth  in 
1896,  to  only  ;^2 38,000  worth  this  year.  In  other 
directions,  unfortunately,  we  get  no  compensation  worth 
mentioning.  No  European  country  of  any  consequence 
is  buying  more  from  us  now  than  it  did  a  year  or  two 
ago,  most  are  buying  less,  whether  of  woollen  or 
worsted  goods,  and  the  falling  off  in  the  trade  with 
France  is  most  serious.  In  market  value  it  represents 
a  decline  of  nearly  ;^4oo,ooo  on  the  exports  of  this  year 
compared  with  those  of  1896.  Italy,  Spain,  Holland, 
Germany,  and  Belgium,  have  all  done  worse  in  woollen 
tissues,  and  compensation  is  not  found  in  their  increased 
demand  for  worsted  fabrics.  Brazil,  strangely  enough, 
comes  to  our  irescue  in  a  small  way  as  well  as  the 
Argentine  Republic,  but  trade  with  our  own  possessions, 
including  Australasia  and  the  Dominion  of  Canada, 
must  be  considered  non-progressive  as  far  as  we  have 
record  of  it.  Our  woollen  export  trade,  in  short,  is 
in  an  unsatisfactory  state  at  the  present  time,  whatever 
be  the  cause  of  its  stagnation. 

The  country  is  doing  better  in  metals,  not  much  better 
in  iron  or  steel,  but  in  iron  and  steel  manufactures  is 
showing  here  and  there  some  glimpse  of  revival — not 
much  or  to  an  important  extent,  still  it  is  doing  better. 
We  are  sending  railroad  iron  to  China  in  increased 
quantities  and  also  to  Brazil,  the  Argentine  Republic, 
and  the  East  Indies,  but  a  few  loans  are  required  to 
stimulate  this  part  of  our  business  with  our  own  colonies. 
They  are  taking  less  as  a  rule  in  all  descriptions  of  iron, 
and  we  have  to  hiok  to  our  machinery  for  consolation 
under  this  branch  of  business,  which  has  been  dragging 
now,  to  say  the  best  of  it,  for  years  past.  Our  trade  in 
tin  plates,  for  instance,  continues  to  dwindle,  although 
not  to  the  extent  that  some  people  have  lately  been 
alleging.  The  United  States  continue  still  our  largest 
buyers.  But  our  machinerj'  trade  is  unquestionably 
doing  well,  however  we  look  at  it,  and  recovering  from 
the  temporary  depression  which  overtook  it  after  the 
engineers'  strike.  For  the  past  month  the  value  of  all 
kinds  of  machines  exported  by  us  comes  out  at 
^1,638,000,  and  for  the  nine  months  the  total 
exceeds  ;^i3,3 19,000.  This  is  an  increase  of  nearly 
a  million  on  the  figure  of  two  years  ago.  Altogether 
our  export  trade  is  better  in  places,  although  its  im- 
provement is  not  yet  large  enough  to  be  very  jubilant 
over. 

In  regard  to  bullion  movements  it  should  be  noted 
that  last  month  we  exported  one  million  more  in  gold 
than  we  imported.  This  is  not  a  drain  upon  our  gold 
to  be  alarmed  at,  and  so  far  the  balance  is  on  the  right 
side  by  nearly  seven  millions,  taking  the  figures  for  the 
nine  months.  Our  safety  continues  to  be  in  the  enor- 
mous supply  of  new  gold  every  week  poured  into  the 
country.  Last  month  this  supply  amounted  to  nearly 
;^2,5oo,ooo,  and  for  the  nine  months  it  has  exceeded 
;^35, 000,000.  Two  years  ago  the  total  import  was  under 
;^2o,ooo,ooo,  and  w6  thus  have  had  alwut  ;^i5,ooo,ooo 
more  metal  sent  to  us  in  the  first  three-quarters  of  1898 
than  we  had  in  1896.  But  for  this  greatly  increased 
supply  it  seems  probable  that  we  should  have  had 
before  now  a  5  per  cent.  Bank  rate  and  very  "  tight  " 
money,  with  its  attendant  afHictions. 
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Imports  in  September. 

1896.              1897-  189s- 

Merchandise       ...     33,006,346        33il79.633  35.605,281 

Gold     1,472.901          2,155,818  2,463,889 

Silver    1,210,715          1,458,637  1,599,120 


Total     ...•    ...  35,689,962        38,794,088         39,668,290 

Exports. 

British   and   Irish 

Produce   19,824,123         18,303,275        19,945,085 

Foreign  and  Colo- 
nial Merch'dise.  3,274,466          3,979,0/2          3,706,289 

Gold     6,726,991          3,774.674          3,465.938 

Silver    1,816,610          1,312,834          1,428,108 


31,642,192  27,371,835  28,545,420 
Excess    value    of 
Imports      over 

Exports 4,047,770  11,422,233  11,122,870 

Imports  for  Nixe  Months  ended  September  30. 

1896.  1897.             1898. 

Merchandise    ...    316,293.512  329.752.575  344,655.052 

Gold   19,946,955  24,294,931  35,058,096 

Silver 10,788,570  13,124,163  10,381,070 


347,029,037  367,171,669      390,094,218 
Exports. 

British  and  Irish 

Produce 180,655,800  175,991,176      172,729,158 

Foreign  and  Colo- 
nial Merch'dise.      41,504,629  46,009,994        45,454,400 
20.429,414  22,176,013        28,229,671 


Gold    ... 
Silver  ... 


11,228,233         14,112,170        10,965,503 


253,818,076      258,289,353      257,378,732 
Exce.ss  value  of 
Imports    over 
E.itports        ...        93,210,961       108,882,316      132,715,486 


Economic    and    Financial    Notes 
and    Correspondence, 


The  Fashoda  Fanfaronade. 

The  publication  of  the  Bkie  Book  containing  Lord 
Salisbury's  correspondence  with  the  French  Foreign 
Office  and  other  papers  relating  to  the  presence  of 
Major  Marchand  at  Fashoda  had  one  amusing  effect  in 
the  City.  It  excited  astonishment,  and  produced 
confusion  among  Lord  Salisbury's  detractors.  "  Salisbury 
can  after  all  be  lirm,"  Conservatives  said  to  each  other 
with  a  sort  of  deprecatory  grunt  ;  and  the  tire-eating 
Radical  even  stayed  his  scoffing.  There  is  a  serious 
side,  though,  to  the  subject,  not  we  trust  so  serious  as  the 
alarmists  would  have  us  believe,  but  still  one  well 
calculated  to  excite  anxiety  in  the  present  condition  of 
France.  Lord  SaHsbury  could  do  nothing  else  except 
stand  absolutely  firm  over  this  matter.  His  policy  had 
been  plainly  laid  down  by  his  predecessor,  as  Lord 
Rosebery  seasonably  reminded  the  country  in  his 
excellent  Epsom  speech,  a  portion  of  which  we  print  on 
another  page  because  it  is  so  wise  and  good.  The  line 
Lord  Rosebery  took  Lord  Salisbury  has  loyally 
followed,  and  must  follow  to  the  end.  As  we  said 
when  first  the  news  arrived  that  the  French  explorers 
had  reached  the  Nile  at  Fashoda,  England  in  her 
present  temper  will  never  for  a  moment  allow  France 
to  establish  a  post  there.  Even  were  it  to  cost  a  war  her 
men  will  have  to  go  back,  or  come  home  under  British 
protection  by  way  of  the  Kile.  That  is  plain  and 
obvious  enough,  and  France  is  only  making  herself 
ridiculous  in  maintaining  the  claim  to  a  foothold  on  the 
Nile  which  she  cannot  make  good.  But  we  do  not 
believe  that  she  will  maintain  it  long  unless  bent  on  her 
own  undoing.     All  the   colonial   enterprises  of  France 


have  been  more  or  less  failures.  They  are  not  the 
kind  of  enterprises  that  France  is  calculated  to  shine 
in,  although  individual  Frenchmen  may,  and  often  do, 
perform  great  deeds  as  explorers. 

There  have  been  French  travellers  of  great  celebrity 
at  all  times — ever  since  the  new  world  was  discovered, 
at  least — but  the  French  people  never  backed  these  men 
effectually  up.  France  has  not  surplus  population  to 
spare  upon  colonising.  Her  possessions  abroad  are, 
therefore,  a  burden  to  her  ;  they  do  not  increase  her 
strength,  but  drain  it  away,  and  in  nothing  has  the  folly 
of  her  expansionists  been  more  conspicuously  displayed 
than  in  the  attempt  to  annex  immense  territories  in 
Northern  Africa.  This  land  France  can  never  do  any 
good  with,  and  were  she  to  have  a  territory  on  the 
Upper  Nile  bestowed  upon  her  to-morrow,  it  would  be  a 
burden,  as  useless  to  her  for  any  purpose,  whether  in 
Egypt,  or  in  commerce  with  the  rest  of  the  world,  as 
the  little  spots  still  left  to  her  in  the  Indian  Peninsula. 
We  hope,  however,  that  sensible  Frenchmen,  of  whom 
there  are  many,  although  they  do  not  shout  so  loud  as 
the  crowds  in  the  street,  will  be  able  to  obtain  sufficient 
influence  over  the  Government  to  oblige  it  to  give  way  on 
this  matter,  as  sooner  or  later  give  way  it  must.  And 
we  might  help  to  make  the  surrender  easy  by  dealing 
gently  with  the  Government  and  the  people,  so  as  to 
prevent,  if  possible,  such  a  crisis  in  France  as  would 
overthrow,  not  the  present  ministry  merely,  but  the 
republic.  France  has  trouble  enough  at  the  present 
moment  within  her  own  borders,  without  seeking  quar- 
rels outside.  Let  us  forbear  with  her,  and  make  it  hard 
for  her  to  fall  out  with  us.  After  all,  it  is  better  to  be 
forestalled  than  beaten. 

From  a  cofnmon-sense  point  of  view,  surely,  the 
French  do  not  require  to  be  shown  the  ridiculousness 
of  their  position.  To  imagine  that  the  mere  march  of 
a  small  body  of  men  across  a  desert,  however  heroic  a 
thing  in  itself,  is  sufiicient  to  establish  a  claim  to  terri- 
tory against  the  Power  that  has  reconquered  this  terri- 
tory' by  the  sword  at  great  expenditure  of  men  and 
money,  is  to  indulge  in  a  vain  delusion.  Where  would 
Marchand  and  his  party  be  to-day,  if,  instead  of  victory, 
defeat  had  overtaken  the  British  and  Egyptian  troops 
at  Omdurman  ?  He  would  have  been  wiped  completely 
out,  probably  either  a  prisoner  or  dead,  he  and  all  his 
troop,  by  this  time.  Our  victory  saved  his  life  and  the 
lives  of  his  followers.  Thanks  to  us  it  will  now  be 
possible  for  him  to  come  home  in  peace  by  way 
of  the  Nile,  instead  of  marching  back  over  the  desert 
to  find  a  port  on  the  west  coast  of  Africa.  Let  French- 
men put  away  vanities  and  look  at  the  question  in 
its  naked  reality,  and  they  will  see  that  they  have  no 
shadow  of  genuine  claim  to  any  territory  in  the  Nile 
Valley.  They  have  been  too  late,  have  done  too  little. 
Had  they,  by  the  help  of  the  Belgians  in  the  Congo, 
marched  an  army  into  the  upper  regions  of  the  Nile  and 
either  attacked  the  Mahdists  on  their  own  ground  and 
driven  them  back,  or  co-operated  effectually  with  the 
British  troops  in  destroying  these  savages  and  scattering 
their  forces,  there  might  have  been  something  to  say  in 
favour  of  French  pretensions  on  the  Nile.  But  they 
have  done  nothing  except  send  a  brave  man  on  a  wild- 
goose  chase.  This  is  characteristic  of  all  French 
exploring.  It  is  never  backed  up  sufficiently  ;  there  is 
neither  men  nor  money  to  be  spared  to  do  the  work  in  a 
manner  calculated  to  insure  permanent  results.  Conse- 
quently the  end  is  futility,  not  conquest,  and  the  sooner 
in  the  present  instance  the  French  people  realise  that 
they  are  making  themselves  ridiculous  by  claiming  to 
reap  where  others  have  sov^n,  the  better  will  it  be  for 
their  own  peace  and  that  of  the  world. 

Exit  De  Rougemont. 
The  Daily  Chronicle  is  heartily  to  be  congratulated 
over  its  success  in  exposing  this  wretched  impostor. 
Now  that  he  stands  revealed  in  his  true  character  as 
Henri  Louis  Grin,  courier  and  knock-around  handy 
domestic,  the  wonder  is  in  all  minds  how  he  ever  came 
to    obtain  credence  for  his  romances  anywhere.     For 
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our  part,  we  Iiavc  to  confess  that  his  edited  narrative  in 
he  Wide  World  Magazine  proved  unreadable  by  us  from 
the  first.  We  faithfully  bouj^ht  each  issue,  and  made 
an  effort  to  jjet  through  each  instalment,  but  always 
stuck.  The  lanf>uagc  never  once  rung  true,  and  in 
style  it  was  of  the  baldest  —  often  terrible  drivel. 
It  was,  consequently,  with  some  surprise  tliat  we  first 
saw  the  Daily  Chroiiiclc  take  up  the  question  of 
"  De  Rougemont's  "  antecedents  in  dead  earnest.  The 
man  seemed  hardly  worth  the  trouble.  His  appearance, 
however,  at  the  British  Association  meeting,  in  the 
character  of  a  thirty  years'  dweller  among  the  Australian 
blacks,  altered  the  whole  aspect  of  the  case,  and  ren- 
dered action  by  some  public-spirited  journal  like  the 
Chronide  a  peremptory  necessity.  We  are  glad  to  think 
that  its  determined  endeavours  have  not  only  been 
crowned  with  success,  but  have  been  widely  and  fully 
appreciated  by  the  public. 

But  we  are,  all  the  same,  sincerely  sorry  for  Sir 
George  Newnes,  a  man  incapable  of  lending  himself  for 
a  moment  to  a  hoa.x  upon  the  public  of  any  kind.  His 
position  is  all  the  more  painful  because,  as  it  seems  to 
us,  he  could  hardly  help  being  taken  in.  The  real  cul- 
prits in  this  matter,  in  our  opinion,  are  Messrs.  Scott- 
Keltie  and  Mill,  of  the  Royal  Geographical  Society. 
How  they  came  to  give  even  a  qualified  endorsement  to 
Grin's  hotch-pot  of  old  yarns — of  fact  and  fiction — we 
cannot  conceive.  But  grant  them  to  have  been  carried 
away  by  the  romancist's  plausible  tongue  so  far  as  to 
admit  the  probability  of  the  outline  of  his  tale,  why 
were  they  silent  when  first  the  editor  of  the  Wide  World 
Magazine  proclaimed  them  as  unreserved  and  out  and  out 
vouchers  for  Grin's  veracity  ?  When  too  late  they  did 
publicly  declare  that  the  said  editor  had  gone  much  too 
far  ;  but  that  only  makes  their  previous  silence  the 
more  amazing.  If  they  found  Mr.  FitzGerald,  or  who- 
ever it  may  have  been,  saddling  them  holus-bolus  with 
the  dangerous  honour  of  guarantors  for  the  truth  of 
whatever  Grin  wrote  or  dictated,  they  should  have  in- 
stantly put  themselves  right  by  communicating  the  true 
scope  of  their  endorsement  to  Sir  George  Newnes.  Their 
failure  to  do  this  has,  we  cannot  help  thinking,  helped 
materially  to  land  him  in  a  most  unpleasant  position. 

The  Standard  Bank  of  Africa. 

Mr.  Frederick  Chalmers,  the  chairman,  made  an 
interesting  speech  at  the  meeting  of  shareholders  in 
this  bank,  held  on  Tuesday  last.  It  was  a  speech  full 
of  hope  about  the  future,  and  the  hope  seems  to  us  to 
be,  in  part,  reasonably  grounded.  Provided  the  Cape 
Colony  and  Natal  can  be  persuaded  to  utilise  the  great 
opportunity  the  Transvaal's  wealth  in  gold  and  the 
output  of  diamonds  gives  them  to  people  the  land,  and 
to  develop  its  permanent  resources,  the  future  of  all 
that  region  must  be  good.  We  are  much  less  sure 
about  Rhodesia,  although  it  might  be  well  enough, 
take  away  the  bloated  capitalisation  of  which  every 
actual  and  possible  asset  it  possesses,  or  is  held  to 
possess,  has  been  made  the  victim.  But  what  we  have 
dreaded  about  both  the  Cape  and  Natal  is  a  slavish 
following  of  Australia  in  the  practice  of  borrowing. 
Borrowing  does  not  promote  the  spread  of  the  people 
over  the  unoccupied  lands  :  it  rather  huddles  them  into 
towns,  and  creates  an  artilici.il  state  of  society,  whose 
end  is  bound  to  be  miserable  when  the  props  are  taken 
away.  Even  the  Transvaal's  ;^i7,ooo,ooo  a  year  of 
exported  gold  is  but  a  passing  incident.  In  a  few  years 
the  gold  will  be  all  gone  ;  and  the  important  question 
now  and  always  must  be,  in  such  cases,  what  are  the 
various  governments  doing  to  enable  the  various  settle- 
ments to  carry  their  loads,  and  extend  their  dominion 
over  Nature  in  the  days  to  come,  when  gold  and  dia- 
monds will  no  longer  be  their  linancial  mainstay  ? 

And  how  little  of  this  gold  even  now  benefits  the  pockets 
of  those  who  have  found  the  money  for  its  extraction  ' 
"  During  last  half-year,"  said  Mr.  Chalmers,  "dividends 
to  the  value  of  ^,"1,947,000  have  been  paid,  representing 
a  substantial  percentage  on  the  paid-up  capital  of  the 
companies  concerned."    Quite  so,  but  what  has  been 


the  percentage  on  the  market  price  of  the  shares,  and 
how  much  capital  is  there  which  receive  nothing, 
much  of  which  can  never  hope  to  receive  anything  ? 
And,  after  all,  supposing  ;^4,f)oo,ooo  to  be  distributed 
this  year  in  dividends,  and  that  the  total  output  is  not 
seventeen  but  eighteen  millions,  it  only  means  that  about 
22  per  cent,  of  the  gross  yield  of  the  metal  comes  to  the 
mine  owner.  All  the  rest  goes  in  expenses,  and 
most  of  it  would  so  go  were  "  Kruger  and  his  Boer 
gang,"  as  the  phrase  goes,  eliminated  to-morrow.  More 
hopeful  in  our  view  than  anything  relating  to  the  gold 
and  precious  stones  were  Mr.  Chalmers'  statements  that 
the  imports  had  fallen  off  and  the  exports  increased,  and 
that  in  "  ordinary  colonial  produce,"  a  sensible  phrase, 
there  had  been  an  increased  export  last  year  of 
^{^360,000,  chiefly  owing  to  wool  and  ostrich  feathers. 
In  these  ways  true  permanent  progress  lies,  not  in  over- 
spending and  borrowing  on  the  strength  of  sources  o£ 
wealth  that  must  be  transitory. 

The  Cape  Government  Defeat. 
It  will  be  no  surprise  to  anybody  that  Sir  Gordon 
Sprigg's  Ministry  has  been  deleated  on  Mr.  Schreiner's 
resolution  of  want  of  confidence  by  thirty-nine  to  thirty- 
seven.  The  Premier's  majority  was  so  small  and  so 
doubtful  that  he  could  not  have  contemplated  carrying 
on  the  Government  with  any  confidence.  Neither  can 
Mr.  Schreiner  and  his  Afrikander  supporters.  Both 
sides  are  pretty  evenly  balanced.  It  is  probably  well  for 
the  colony  that  this  is  so.  A  powerful  majority  on 
either  side  might,  in  the  present  excited  condition  of  the 
Cape,  have  led  to  legislation,  or  attempts  at  legislation, 
which  would  at  least  have  intensified  the  excitement,  if 
they  had  not  roused  dangerous  disturbance.  Which- 
ever side  may  now  be  in  power  will  have  to  work 
cautiously.  It  is  not  a  time  for  "  heroic  measures."  A 
period  of  quiet  is  necessary  for  the  development  of  the 
colony.  Race  hatreds  were  too  much  stirred  up  during 
the  electoral  contest.  There  was  some  force  in  Mr. 
Schreiner's  contention  that  the  great  danger  of  the 
situation  lay  in  the  incendiary  language  of  Sir  Gordon 
Sprigg  and  Mr.  Rhodes.  English  colonists  began  to 
talk  wildly  of  the  ruin  of  the  colony  if  the  Afrikanders 
succeeded  to  political  power.  Mr.  Schreiner  ridiculed 
the  notion  that  any  of  his  followers  would  take  the 
slightest  step  to  lessen  British  supremacy  ;  and  certainly 
if  any  of  them  did  cntertotn  so  absurd  a  notion,  they 
could  not  now,  if  they  would,  act  upon  it.  But  if  the 
situation  is  difficult  and  delicate  for  party  {wliticians,  it 
will  probably  conduce  to  the  welfare  of  the  colony.  A. 
hint  has  even  been  thrown  out  that,  if  Mr.  Schreiner  suc- 
ceeds to  the  premiership  as  the  result  of  his  want  of  con- 
fidence motion  being  carried,  he  will  make  it  his  first 
business  to  arrange  about  presenting  that  Jubilee  warship 
to  the  mother  country  which  Sir  Gordon  Sprigg,  in  the 
bustle  of  the  elections,  seems  to  have  altogether 
forgotten.  Coming  from  an  Afrikander  Ministry,  it 
would  surely  be  a  vivid  acknowledgment  of  British 
supremacy. 

The  Cretan""Ultimatum. 
The  Porte  has  replied  to  the  ultimatum  of  the  four 
Powers  demanding  the  withdrawal  of  the  Turkish  forces 
from  Crete.  The  Sultan  accepts  the  inevitible.  Not 
at  once  and  in  its  entirety.  That  would  never  do  for 
his  Sublime  Majesty.  He  must  prevaricate  in  some 
form  o-  other.  But  he  consents  to  evacuation  in 
principle,  though,  according  to  one  account,  he  pleads 
for  some  modification  of  the  terms  ;  according  to 
another,  he  calmly  informs  the  Powers  that,  while 
agreeing  to  the  withdrawal,  he  will  hold  three  fortified 
places  with  garrisons  sulTicient  to  "  protect  the 
Mahomedans  and  defend  the  Hag."  With  this  reserva- 
tion the  Sultan  is  ready  to  consent  to  the  autonomy 
proposed  by  the  Powers.  The  Powers,  however,  must 
now  insist  upon  the  withdrawal  and  autonomy  without 
the  retention  of  the  three  fortified  places.  It  would 
be  a  serious  risk  if  a  single  Turkish  garrison  or  a  solitary 
flag  were  left  on  the  island.  But  the  Sultan,  when  he 
has  gone  so  far,  will  not  persist  in  his  proposaL    All 
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his  little  garrisons  will  go  ;  and  the  Mahomedan  popula- 
tion seems  now  also  reconciled  to  the  inevitable.  They 
have  coniidence  in  the  protection  of  the  admirals,  which 
will  not  be  withdrawn  from  them  even  when  the 
Tm-kish  troops  have  departed.  It  would  almost  seem 
as  if  the  Cretan  Christians  will  give  more  trouble  than 
the  Mussulmans.  They  have  been  guilty  of  so  many 
encroachments  on  Mahomedan  property  that  serious 
remonstrances  have  had  to  be  addressed  to  the  Christian 
leaders.  These,  while  professing  ignorance  of  the 
doings  of  their  followers,  have  promised  to  restrain  their 
cupidity.  If  they  fail  in  this  the  Powers  will  have  to 
take  yet  stronger  measures.  It  would  be  an  ugly 
business  if  the  evacuation  of  the  island  by  the  Turks 
were  to  be  jeopardised  by  the  thieving  propensities  of 
certain  of  the  Christian  natives,  in  whose  behalf  the 
Greeks  fought  and  the  European  Powers  have  worried 
themselves  with  tardy,  if  not  always  sagacious,  negoti- 
ations. 

Mr.  William  Mendel. 

This  gentleman,  member  of  the  firm  of  Andre, 
Mendel  &  Co.,  has  sent  us  a  second  letter,  marked 
"  Confidential,"  enclosing  some  correspondence  of  his 
with  Mr.  Joel  Emanuel,  which  proves,  in  his  opinion, 
that  that  gentleman  is  using  the  Investors'  Review  to 
gratify  his  personal  spite.  We  hasten  to  reassure  Mr. 
Mendel  on  this  point.  Mr.  Emanuel  has  been  quite 
straightforward  with  us  throughout,  and  frankly  told 
our  representative  at  the  outset  that  he  had  grievances 
against  Mr.  Mendel's  firm  sufficiently  deep  to  prompt 
him  to  take  steps  to  elucidate  its  modes  of  business. 
The  correspondence  now  sent  to  us  therefore  tells  us 
nothing  new,  not  even  in  regard  to  the  objectionable 
clauses  in  the  Pullman  articles  of  association,  and  Mr. 
Mendel  is  wholly  mistaken  in  supposing  that  we  have 
been  misled  into  becoming  the  mere  vehicle  of  a  private 
revenge.  Necessarily  we  must  depend  for  information 
in  most  instances  like  the  present  on  those  who  are 
prompted  to  act  and  speak  from  a  sense  of  personal 
wrong.  But  we  are  always  careful  to  test  the  informa- 
tion thus  offered,  and  can  assure  Mr.  Mendel  that  we 
have  acted  in  this  matter  solely  in  the  public  interests, 
and  have  no  private  spites  of  our  own  against  him  or 
his  firm.  It  has  never  wronged  us  to  the  extent  of  a 
farthing,  because  we  never  gave  it  the  chance. 

Furthermore,  Mr.  Emanuel  has  not  written  a  line 
for  the  Investors'  Review  except  the  letter  over  his 
signature.  Sources  of  information  he  has  undoubtedly 
indicated  to  us,  but  these  have  been  utilised  and  the  in- 
formation worked  up  entirely  by  the  Review's  own 
staff,  and  is  published  on  our  own  responsibility  alone. 
Mr.  Mendel  laments  that  we  did  not  accept  an  invita- 
tion he  sent  to  us  some  time  ago  to  go  and  have  an  inter- 
view with  him  at  which  he  could  have  exposed  the 
■'  true  facts."  It  is  open  to  him  to  do  that  now,  but  not 
by  way  of  an  interview  with  us.  We  have  never  in- 
dulged in  such  luxuries  with  gentlemen  of  his  profes- 
sion, and  much  prefer  to  have  all  communications  in 
black  and  white.  The  facts,  such  as  we  have  found 
them,  we  have  put  straightforwardly,  if  somewhat  scorn- 
fully, before  the  public,  and  it  should  be  the  simplest 
thing  in  the  world  to  traverse  and  refute  our  version  of 
them  if  it  is  wrong.  We  shall  be  delighted  to  print  our 
own  confounding  in  the  present  instance  were  it  only  for 
the  sake  of  the  relief  it  might  afford  to  the  weary  mono- 
tony of  our  tales  of  woe,  misplaced  confidence,  and 
pockets  emptied.  We  are  heartily  sick  of  such  revela- 
tions, but  what  can  we  do  when  promises  and  perform- 
ances part  company  so  far  ? 

Imperial  Continental  Gas  Association. 

So  Herr  Lueger  has  climbed  down  !  After  the 
grandiloquent  statement  that  October  i,  1899,  would 
see  the  last  Englishman  leave  Vienna,  he  has  had  to 
come  to  an  arrangement  with  the  English  company. 
Seemingly,  the  two  defeats  he  sustained  in  the  law 
courts  over  the  lighting  contracts  of  the  suburbs  have 
cooled  his  ardour,  and,  at   any  rate,  he  must  have,  in 


some  way,  been  chastened  into  a  more  reasonable  state 
of  mind.  Under  the  arrangement  which  has  passed  both 
the  Stadtrath  and  the  Town  Council,  the  Imperial  Con- 
tinental Gas  Association  will  light  the  whole  of  the 
suburbs  of  Vienna  until  1911,  instead  of  under  contracts 
running  out  at  different  dates  from  1906  to  1920.  At  the 
end  of  1911,  the  English  company  will  hand  over  the 
lighting  to  the  Town  Council,  which  agrees  to  buy  up 
the  mains,  meters,  and  lamp-posts  of  the  company  in 
these  suburbs. 

Now  this  purchase  of  the  company's  plant  is  what 
Herr  Lueger  refused  to  do  some  time  back,  with  the 
result  that  the  streets  in  the  inner  city  were  thrown  into 
confusion  by  the  laying  of  a  complete  series  of  unne- 
cessary gas  mains  and  posts.  At  the  last  moment  he 
surrendered  on  the  point  of  the  meters  in  the  inner 
city,  and  has  agreed  to  purchase  those  belonging  to  the 
English  company.  As  the  belligerent  Burgomaster  has 
already  built  his  own  works,  it  is  supposed  that  he  will 
not  purchase  those  of  the  English  company  ;  but  a  good 
deal  may  happen  between  now  and  1911,  and  perhaps 
even  these  works  may  be  included  in  the  bargain.  At 
any  rate,  the  company  has  come  out  of  a  very 
unpleasant  dispute  in  as  comfortable  a  manner  as  could 
have  been  wished.  With  its  enormous  resources,  it 
will  now  be  in  a  position  to  turn  more  attention  to  some 
of  its  other  concessions  which  are  very  valuable.  The 
Vienna  dispute,  too,  having  resulted  in  a  better  arrange- 
ment than  was  anticipated,  it  is  possible  that  deductions 
for  contingencies  out  of  revenue  may  not  be  quite  so 
large  in  the  future,  as  it  has  been  notorious  that  the 
company  has  been  preparing  in  this  way  for  realising 
merely  a  break-up  price  for  everything  connected  with 
the  Vienna  business. 

New  England  Loan  and  Trust  Company. 

Little  has  so  far  come  to  hand  from  the  United  States 
regarding  the  affairs  of  this  concern,  which  went  into 
the  hands  of  a  Receiver  on  the  26th  of  last  month.  It 
was  an  Iowa  company  doing  business  in  farm  mort- 
gages, its  chief  area  of  activity  being  in  Iowa,  Nebraska, 
Kansas,  Missouri,  Utah,  Central  Te.xas,  and  Oklahoma. 
The  paid-up  share  capital  was  $840,000,  and  about 
$5,000,000  of  its  debenture  bonds  were  out.  The 
company  had  agents  in  Edinburgh,  and  so  presumably 
had  a  fair  amount  of  Scotch  money  at  times.  Besides 
the  debenture  bonds,  however,  there  were  nearly 
§6,000,000  of  guaranteed  mortgages  out,  which  are  of 
course  a  hability  of  the  company. 

This  failure  shows  once  again  the  trusting  confidence 
of  the  saving  classes  in  Scotland.  At  one  time,  they 
had  quite  a  reputation  for  being  "  canny,"  but  recent 
experience  makes  us  doubt,  the  wits  of  the  Scotch 
rising  generation.  Here  was  a  company  with  only 
;^i68,ooo  of  paid-up  share  capital,  and  a  paltry  reserve 
of  about  ;^20,ooo,  and  3'et  hard  savings  were  poured  trust- 
fully in  upon  it  by  the  purchase  of  debentures  and  guar- 
anteed mortgages  to  the  extent  of  over  _;f 2, 200,000.  The 
debentures  are  certainly  secured  in  scries  by  the  pledge 
of  first  mortgage  loans  having  usually  a  margin  of  2  per 
cent,  in  excess  of  the  nominal  amount  of  the  debentures. 
But  what  is  a  2  per  cent,  margin  when  dealing  in 
American  farm  mortgages  ?  Presumably  a  number  of 
them  are  hopelessly  in  default,  and  if  the  security  con- 
tained in  the  pledged  loans  is  not  sufficient,  the  deben- 
ture holders  will  have  to  scramble  with  holders  of 
defaulted  guaranteed  mortgages  for  a  share  in  the  general 
assets,  if  any  remain. 

Let  us  hope  we  have  seen  the  end  of  the  flow  of 
Scottish  money  in  such  directions  as  this,  for  the 
slightest  knowledge  of  business  should  tell  investors 
that  companies  built  up  upon  this  principle  of  enormous 
bonded  debts  and  a  minute  share  capital  will  in  all  like- 
lihood come  to  the  wall  sooner  or  later.  A  number  of 
Scottish  formed  companies  are  afflicted  in  the  same 
manner,  but  of  course  in  Scotland  uncalled  capital  is  of 
value.  This,  however,  is  not  usually  the  case  abroad,  as 
the  experience  of  the  Australian  banks   showed   only 
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too  clearly.  And  in  dealing  with  American  companies 
it  sliould  be  remembered  that  issued  share  capital  is  not 
synonymous  with  paid-up  capital.  It  too  often  repre- 
sents masses  of  paper  bestowed  upon  individuals 
for  "  services  rendered,"  or  on  some  other  pretence. 

Thk  London  Water  Question.      ' 
The  East  End  water  famine  seems  at  last  to  have 
convmced  the  people  of  London  of  the  necessity  for 
fresh  legislation  on  the  subject  of  our  water  supply.  But 
if  we  may  judge  from  the  proceedings  at  this  week's 
meeting  of  the  County  Council,  there  is  some  danger  of 
the  legislation  being  whittled  down  until  it  will  be  all 
but  useless.     There  was  perfect  unity  of  opinion  as  to 
the  desirability  of  something  being  done  ;  but  consider- 
able divergence  of  view  as  to  how  far  legislation  should 
go.     The  immediate    result  was  an   instruction  to  the 
Water  Committee  to  submit  proposals  for  legislation, 
while  an  amendment,  which  was  accepted,  directed  that 
the  opinion   of  the  engineer  should  be  taken  as  to  the 
the  best  means  of  connecting  the  mains  of  the  several 
companies.     It  is  here  thtt  danger  lurks.     The  connec- 
tion of  the  various  mains  is  no  doubt  a  very  desirable 
thing  as  a  temporary  expedient.     Had  the  water  com- 
panies been  anxious  to  meet   the  wants  of  their  cus- 
tomers and  to  guard  against  the  possibility  of  famine, 
they  would    have    made    this    connection    long    ago. 
There   can,  of  course,  be   no    objection    to    its    being 
done     now,     but      it    would      be     ludicrous     if    the 
County     Council    were     to      be     content     with     this 
as    the     only     legislation    to    be    attempted.     If    the 
water    famine     taught    us     anything,   it    is   that    the 
water  supply   of   London   is   dangerously  limited.      It 
must  be  increased  ;    and  there  is  no  time   to  lose  in 
setting  about  this  increase.     It  is  evident  that  the  East 
London  Water  Coiripany  can  no  longer  depend  upon 
drawing  a  sufficient  supply  from   the    River    Lea.     It 
suffers  less  from  want  of  storage  capacity  than  from 
hopeless  deliciency  of  supply.     From  the  iigures  given 
at  a  recent  meeting  of  the  County  Council  by  a  member 
of  the  Thames  Conservancy  Board,  it  is  pretty  clear 
that  the  supply  from  the  River  Tliames  is  steadily  dimi- 
nishing.    We  must  look  elsewhere  if  wc  are  to  avoid 
more  serious  risk  in  the  future  from  famine.     But  this 
can  only  be  done  by  getting  rid  of  the  companies  and 
having  the  London  County  Council  as  the  sole  water 
authority.     To  go  to  Parliament  with  a  bill  merely  to 
secure  the  connection  of  the  companies'  mains  would 
be  to  incur  dangerous  delay.     Why  postpone  furthei 
the  complete  legislation  which  must  be  faced  sooner  or 
later— which  ought  to  be  faced  now,  if  we  are  to  avert 
almost  certain  disaster  ? 

The  British  Type  Fouxdry,  Limited. 

The  report  of  the  official  receiver  to  the  creditors  and 
shareholders  in  this  company  points  a  very  strong  moral 
Promoted  by  Messrs.  Howard  kevell,  W.  F.  Tarranti 
and  J.  E.  Birch,  the  nominal  capital  was  ^^25,000,  and 
on  January  24  of  this  year  an  agreement  was  entered 
into  between  the  vendors  and  the  company,  under  which 
the  price  to  be  paid  for  the  business  of  type-founding 
carried  on  at  Newington  Butts  was  H.xed  at  ^7,000! 
including  ^3,000  for  a  certain  patent  and  ^^96  for 
goodwill.  The  company  were  further  to  bem-  all  the 
debts  of  the  business  they  were  purchasing  /->  000  of 
fully-paid  preference  and  ;^^,oc.o  of  deferral  'shares 
were  to  satisfy  the  purchase  monev.  On  the  same  day  the 
public  were  invited  to  come  in,  and  a  prospectus  was 
issued  inviting  subscriptions  for  ft.ooo  preference  shares  • 
204  were  applied  for,  this  number  including  iqo  sought 
by  the  duectors  as  their  qualilication,  and  seven  by  the 
signatories.  Only  ^-39  had  been  jxiid  in  cash  in  respect 
ot  shares,  and  according  to  tiio  report  the  company 
took-  over  a  thoroughly  insolvent  business.  Anvwav,  we 
are  to  have  a  public  examination  of  the  directors,  and 
the  matter  is  to  be  sifted  to  the  bottom.  One  other 
statement  which  appeared  in  the  prospectus  is  worthy 
ot  notice.  It  was  asserted  that  the  business  had  been 
ot  a  steady  and  progressive  character,  and  had  an  ex- 


tensive town  and  country  connection,  and  that  it  had  in 
eleven  months  doubled  its  turnover. 

State  of  the  Welsh  Tinplate  Trade. 
It  is  not  by  any  means  good  at  present,  nor  are  its 
prospects    for    the    future  very  hopeful.     America  is 
becoming  a  formidable  competitor  in  that  as  well  as  in 
iron  and  steel.     A  tinplate  trust  is  being  formed  in  the 
United  States  which  may  cause  some  trouble  in  Wales, 
which  once  had  a  monopoly  of  the  trade   in  America. 
But  America  is  now  able  to  supply  all  her  own  wants, 
and  will  soon  be  able  to  do  more.    As  she  has  surprised 
English  iron  manufacturers  by  so  far  cutting  them  out 
in  their  own  markets,  so  may  she  surprise   Welsh  tin- 
plate  makers  by  competing  closely  with  them  in   their 
own  domain.    Some  official  statistics  just  published  in 
Washington  give  us  a  vivid  idea  of  the  altered  position 
of  the  United   States  in  this  matter.     Prior  to  1892  no 
tinplates  were  manufactured  at  all ;   and  the  imports, 
mostly  from   Wales,  averages  about  700,000,000  lb.  a 
year.      In    1892  about   13,646,000  lb.   of   plates  were 
manufactured   in   the    States ;     and    from    that    small 
beginning    it     has     risen    with    great     rapidity    until 
in    the    year    ended    June   30    the     amount     reached 
640,000,000  lb.     It  is  little   wonder,  then,  if  the  Welsh 
makers  are  beginning  to  look  ahead  and  to  prepare  for 
eventualities.    They  know  not  what  a  day  may  bring 
forth,  though  what  with  Dingley  tariffs  and  increasing 
local  manufactures,   the    Welshmen    might  very    well 
have  taken  earlier  precautions.     They   have  proposed 
a   conference   with    their    workmen    on    the    subject. 
The    1874     list     is    the     standard     by    which    wages 
are     still      regulated.        But     the     trade     has     been 
revolutionised  since  then  ;  and  the  employers  suggested 
some    modifications     to     bring    it      more     into     line 
\yith  the  altered  conditions.     But  the  workmen  will  not 
listen  to  any  suggestion  of  change.  Negotiations  have  been 
stopped,  and  there  seems  no   hope  for   agreement  until 
another  big  loss  has  been  inflicted  on  both  sides  by  a 
strike  or    lock-out.      It   is  the   way   of    the  workmen. 
Existing  agreements  terminate  at  the  end  of  the  present 
year.     The  beginning  of  next  year   may  therefore   see 
Wales  in  the  midst  of  another  severe   industrial  struggle 
which,  while  it  can  have   but   one   result,  will   seriously 
damage  an  already  largely  crippled  trade. 


Critical     Index    to    New    Investments. 

HAVANA  CIGAR  AND  TOBACCO  FACTORIES,  LIMITED. 
The  share  capital  iS;f52o,oooin£io  shares,  25,000  being  ordinary 
and  27,000  7  per  cent,  cumulative  preference,  while  the  debenture 
capital  is  ;£'26o,ooo  in  5}  per  cent,  debentures.  Ordinary  shares  are 
taken  by  the  vendor  company,  and  the  preference  shares  and 
debentures  are  offered  at  par.  Five  cigar,  cigarette,  and  tobacco 
businesses  in  the  city  of  Havana  are  to  be  acquired,  and,  in  return 
for  two-thirds  of  the  ordinary  shares  being  transferred  to  them, 
Henry  Clay  and  Bock  &  Co.,  Limited,  undertake  as  agents  for  a 
term  of  fifty  years,  to  manage  the  business  for  the  company,  and 
to  secure  an  income  over  and  above  administrative  expenses  of 
;f33,20o,  which  is  the  sum  required  to  meet  the  debenture 
interest  and  preference  dividend.  It  is  anticipated  that  economies 
will  be  introduced,  the  businesses  improved  and  competition 
averted  by  the  present  union.  The  average  profits  of  the  businesses 
for  three  jears  prior  to  the  recent  disturbances  are  returned  at 
;^69,466  per  annum,  while  the  purchase  price  is  ;t"330,ooo,  leaving 
£'200,000  for  working  capital.  We  see  no  valuation  given  of  the 
properties  taken  over,  though  this  may  be  due  to  the  disturbed  con- 
dition of  Cuba.  The  concern  seems  very  highly  capitalised,  but 
Clay  and  Bock  we  always  thought  a  fair  speculative  investment 
and  their  practical  guarantee  of  interest  on  the  preference  shiirc  and 
debenture  capital,  and  the  high  rate  offered  will,  of  course,  tend  to 
bring  in  the  speculative  investor.  For  our  part  we  should  much 
prefer  a  home  industrial  for  our  money.  Ashurst  Morris,  Crisp  &■ 
Company,  arc  the  solicitors. 

ARON  electricity  METER,  LIMITED 

The  company  is  formed  with  Sir  James  Pender  as  chairman,  and 
several  well-known  electrical  names  on  the  board,  to  acquire  the 
business  of  manufacturing  and  selling  electric  meters,  carried  OA 
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by  Dr.  H.  Aron,  of  Berlin,  with  branch  establishments  in  Vienna, 
Paris,  and  London,  as  well  as  patent  rights  of  the  meter  and  good- 
will of  the  business  throughout  the  world,  and  patent  rights  of  an 
electric  clock.  Price,  Waterhouse,  &  Co.  certify  that  the  profits 
have  steadily  risen  from  ;f  11,466  in  1892  to  ;£'i8,550  in  1897,  but 
this  is  without  providing  for  remuneration  of  Dr.  Aron  as 
manager,  or  any  charge  in  respect  of  expiry  of  patents. 
The  capital  is  ;£25o,ooo  in  £1  shares,  of  which  125,000 
are  6  per  cent,  cumulative  preference  shares,  entitled,  also, 
to  one-quarter  of  surplus  profits  each  year,  after  10  per  cent, 
has  been  paid  on  the  ordinary  shares.  The  purchase  price 
is  ;f205,ooo,  consisting  of  ;£8o,ooo  in  cash,  and  the  whole  of  the 
ordinary  shares,  which  seems  a  pretty  stiff  figure.  It  is  possible 
that  the  meter  may  have  a  very  great  future  before  it,  to  say  nothing 
of  the  clock,  though  in  selling  the  business  to  an  English  com- 
pany, we  may  assume  that  even  Dr.  Aron  is  not  quite  sure  about  it. 
The  patents  have  a  considerable  period  to  run,  the  prospectus  says, 
but  this  is  not  telling  us  how  long.  This  should  have  been  plainly 
stated,  as,  in  omitting  it,  investors  are  apt  to  think  that  the  period 
may  be  drawing  to  a  close.  Ashurst  Morris,  Crisp  &  Co.  are 
employed  as  solicitors. 

M.  S.  BAGLEY  &  CO.,  LIMITED. 
The  object  is  to  acquire  as  a  going  concern  a  business  established 
for  thirty-four  years,  of  biscuit  and  liqueur  manufacturers  in  the 
city  of  Buenos  Ayres.  The  active  partner  is  desirous,  after  forty 
years  of  business  life,  of  taking  a  less  active  part  in  the  business  ; 
but  this  does  not  seem  a  sufficient  reason  for  selling  it  to  an  English 
company.  The  capital  is  ^210,000  in  £1  shares,  130,000  being 
ordinary  and  80,000  7  per  cent,  cumulative  preference  ;  and  net 
profits  for  three  years  are  certified  at;£^2i,39i  to  April,  i80,  jf25,i96 
in  1897,  and;f26,044  in  1898,  the  average  being  ^^24,210,  while  the 
preference  dividend  and  10  per  cent,  on  the  ordinary  shares  will  re- 
quire /■l8,6oo.  The  land,  which  is  freehold,  buildings,  machinery, 
and  plant  were  valued  last  May  at  ;f44,2i4,  and  cash  in  hand  and 
stock-in-trade  will  amount  to  ;f 25,000,  making  together  £69,214. 
But  ;Cl95,ooo,  of  which  £lii,ii(fj  will  be  cash,  is  asked  for  the 
business.  How  much  of  this  is  goodwill  ?  Apparently  ;£l25,oooi 
which  seems  valuing  in  a  tropical  style.  Argentine  industrial 
investments  in  the  past  have  not  proved  advantageous  to  English- 
men, and  we  should  allow  this  one  to  pass  us.  Ashurst  Morris, 
Crisp  &  Co.  are  also  the  solicitors  to  this  company. 

WOVEN     LEATHER     MACHINE  -  BELTING      COMPANY, 

LIMITED. 
Company  is  formed  to  acquire  and  work  patents  for  Grea' 
Britain  of  an  invention  for  manufacturing  woven  leather 
machine  -  belting,  together  with  a  special  process  for  tan- 
ning leather.  We  have  heard  of  special  processes  for 
tanning  leather  before.  The  methods  of  manufacture  of 
woven  leather-belting  are  described  at  length,  and  the  advantages 
over  the  present  belting  take  a  prominent  [position,  especially  the 
one  of  costing  considerably  less.  Of  the  capital  of  £150,000,  in  £1 
shares,  two-thirds  are  ordinary  and  the  remaining  third  6  per  cent, 
cumulative  preference  shares,  and  these  latter  are  offered  for  sub- 
scription. The  purchase  price  is  £100,000,  including  £30,000  in 
cash.  We  see  nothing  in  the  prospectus  upon  which  to  base  a 
recommendation  to  investors  to  take  shares  in  this  undertaking. 

NEPTUNE  STEAMSHIP  NAVIGATION  COMPANY, 
LIMITED. 
The  original  company  was  founded  as  a  private  company  in 
1879,  and  was  incorporated  in  1884.  "  It  holds  a  high  reputation  in 
the  trade."  This  is  not  our  opinion,  only  what  we  read  in  the 
prospectus.  The  business,  we  are  told,  has  throughout  shown  a 
continued  expansion  each  year,  and  in  order  to  provide  for  the 
increased  and  growing  requirements  of  the  trade,  it  is  necessary  to 
increase  the  number  and  size  of  the  steamships.  There  are  no 
mortgages  on  any  of  the  company's  assets,  and  there  are  no  deben- 
tures, which  is  a  satisfactory  position  for  a  shipping  company.  Profits 
lor  six  years  and  one  month  to  December  31,  1897,  are  certified  at 
£108,932,  before  making  provision  for  depreciation  of  steamers.  Of 
this  total  £60,717  has  been  absorbed  in  paying  dividends  on  the  ordin- 
ary and  preference  shares,  only  £29,000  has  been  transferred  to 
depreciation  account,  £17,000  to  reserve,  and  £2,214  carried  forward- 
The  average  dividend  on  the  ordinary  shares  for  this  period  was 
7i  per  cent.,  but  for  1896  it  was  8  per  cent.,  and  for  1897  10  per 
cent.,  which  improvement  was  probably  for  appearance  sake  in 
view  of  the  present  further  increase  in  capital.  At  present  the 
subscribed  capital  is  £163,820,  and  it  is  to  be  raised  to  £273,820  by 
the  issue  of  5,500  ordinary  and  the  same  number  of  6  per  cent, 
cumulative  preference  shares  of  £io  each.    Perhaps  the  share- 


holders who  have  been  enjoying  the  recent  higher  dividends  will 
re-invest  the  money  in  the  new  shares.     Strangers  shouldn't. 

THE  BRISTOL  GAS  COMPANY. 
On  the  27th  of  this  month  £20,000  of  the  general  capital  stock 
of  this  company  entitled  to  a  5  per  cent,  maximum  dividend,  and 
£5,000  of  its  new  4  per  cent,  debenture  stock,  will  be  sold  by  public 
auction  in  Bristol  by  Messrs.  Nichols,  Smith,  &  Alder,  auctioneers, 
of  that  city. 


Company  Reports   and   Balance-Sheets. 

*,•  The  Editor  will  be  much  ohlined  to  the  Secretaries  of  Joint  Stock 
Companies  if  thcv  would  kindly  fonvard  copies  of  Reports  and 
Balance-sheets  tkrect  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-strcct,'iV.C.,so  as  to  insure  prompt  notice 
in  ihtsc  columns. 

UNITED  STATES  RAILRO.\DS. 
Mobile  and  Ohio  Railroad.— The  gross  earnings  for  the  year 
ended  June  30  last  were  $4,207,318,  and  the  expenses,  including 
taxes,  $2,906,575.  Expenses  were  at  the  rate  of  69  08  per  cent,  of 
the  earnings  as  compared  with  66  81  per  cent,  in  the  previous  year. 
Net  earnings  amounted  to  $1,300,743  against  $1,283,895,  but  the 
surplus  left  was  only  §225,863  after  meeting  interest  on  the  funded 
debt  and  rentals,  because  interest  charges  have  slightly  increased. 
Capital  expenditure  creeps  on  steadily,  and  amounted  to  5142,000 
last  year.  Therefore  interest  charges  must  continue  to  grow,  and 
the  company  cannot  hope  to  have  much  money  over  after  meeting 
fixed  charges.     Us  bonds  are  in  the  nature  of  a  third-rate  security. 

Oregon  Railroad  and  Navigation  Comp.\ky. — The  second 
report  of  this  recognised  concern  has  been  issued  for  the  year 
ended  June  30  last.  It  shows  a  gross  income  from  the  railway  of 
85,992,471,  and  from  the  water  lines  of  8902,922.  Working 
expenses,  including  taxes,  took  $3,332,241  for  the  railroad,  and  for 
the  water  lines  §777,475.  The  percentage  of  expenses  to  receipts 
was,  therefore,  on  the  railroad  5561,  and  on  the  water  lines  8610. 
Both  show  a  considerable  improvement  on  the  previous  year  when, 
in  fact,  all  except  84,555  of  the  income  of  the  water  lines  went  in 
working  charges.  The  net  income  from  the  two  sources  has  conse- 
quently risen  to  $2,785,677.  Adding  miscellaneous  receipts,  we  get  a 
total  net  revenue  of  $2,863,543,  o"'  of  whith  fixed  charges,  sinking 
fund,  and  depreciation  have  been  met,  and  dividends  of  5  per  cent,  on 
the  preference  stock,  and  i  per  cent,  on  the  ordinary  paid,  leaving 
§963,855  as  a  surplus  to  be  carried  forward.  In  the  preceding  year 
the  prelerence  stock  alone  received  a  dividend,  and  that  of  1  per 
cent.  only.  The  reorganisation,  therefore,  has  brought  considerable 
improvement  to  the  property,  and  the  new  management  appears  to 
be  energetically  struggling  to  promote  and  increase  local  enter- 
prises, to  improve  the  physical  condition  of  the  property,  and  to 
work  it  in  an  economical  manner.  All  the  improvements  and 
betterments  are  being  charged,  either  to  the  working  expenses,  or, 
in  the  case  of  the  ocean  and  river  steamers,  to  the  depreciation  fund 
provided  for  the  purpose. 

FOREIGN    RAILWAYS. 

Argentine  Great  Western  Railway  Company. — A  very  satis- 
factory statement  is  made  by  this  company.  Gross  receipts  in  the 
year  ended  June  30  last  came  to  £335,431,  or  an  increase  of  £3,643  ; 
working  expenses  to  £186,702,  or  an  increase  of  £20,181  ;  and  net 
revenue  to  £148,729,  or  a  decrease  of  £16,538.  The  great  increase 
in  working  expenses  was  partly  due  to  the  enhanced  value  of  the 
currency,  but  special  renewals  were  increased  to  the  extent  of 
£9,000,  and  the  line  suffered  from  floods.  In  spite  of  this,  the  net 
profit  added  to  £25,599  of  interest,  and  £18,579  brought  forward, 
gave  a  total  of  £194,132.  Out  of  this,  £134,968  was  absorbed  by 
debenture  interest,  £5,000  was  set  aside  as  an  insurance  fund,  and 
the  balance  of  £53,620  gave  dividends  of  5  per  cent,  upon  both  the 
ordinary  and  preference  stocks,  leaving  £3,620  to  be  carried 
forward.  The  company  therefore  reduced  its  balance  forward  by 
about  £15,000,  yet  the  directors  evidently  look  forward  hopefully  to 
the  future,  as  they  have  determined  to  further  increase  the  provision 
for  special  renewals  out  of  revenue  from  £16,200  per  annum  to 
£28,200  per  annum.  Their  policy  is  an  excellent  one,  as  it  follows 
in  the  steps  of  the  Buenos  Ayres  Great  Southern  Company,  which 
partly  owes  its  pre-eminent  position  to  expenditure  of  this  kind 
during  periods  of  prosperity.  The  money  is  chiefly  laid  out  upon 
improvements  of  permanent  way  and  renewal  of  locomotives  and 
carriages,  a  form  of  outlay  which  has  a  great  influence  in  developing 
business  in  a  new  country. 

Buenos  Ayres  Great  Southern  Railway  Company.— In  the 
year  ended  June  30  last,  there  was  general  improvement  in  the 
revenues  of  this  company.  Apart  from  carriage  of  grain  which  is 
not  an  important  item  of  the  company's  business,  every  branch  of 
traffic  showed  progression,  so  that  the  gross  receipts  of  £1,519,032 
were  £118,355,  or  845  per  cent,  larger  than  in  1896-7.  The  work- 
ing expenses  amounted  to  £584,634,  being  an  increase  of  £50,556, 
and  the  net  profit  came  to  £934,398,  or  an  increase  of  £67,799  equal 
to  782  per  cent,  .\bout  loi  miles  of  new  track  were  worked  on 
revenue  account  from  January  i,  and  seventy-seven  miles  more 
will  be  worked  on  this  account  from  July  i.  The  Buenos  Ayres 
and  Ensenada  system  was  handed  over  to  the  company  on  the 
same  date,  but  this  will  be  worked  under  a  provisional  arrange- 
ment until  legal  formalities  are  completed.  The  important 
extension  to  Neuquen,  of  350  miles,  on  which  rails  have  been  laid 
for  235   miles,   is  still    being   worked    on    capital    account    until 
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completion.  The  other  extensions  going  on  are  of  quite  minor 
importance.  Money,  however,  is  bcinj^  spent  upon  the  port  at  Hahia 
Blanca,  the  business  of  wliith  is  developing  in  a  very  satisfactory 
jnanncr.  The  net  prolit  of  ;£^934.39H  received  additions  from  in- 
terest, profit  on  exchange,  and  ;ti'**'7  brought  forward,  so  that  its 
total  was  increased  to  £()S()fiy).  Preference  and  debenture  interest 
required  jf2(/),4Hi,  and  income-tax,  ^14.040,  leaving  a  balance  of 
j£'649,3i7  for  the  ordinary  capital.  Out  of  this  the  board  has  placed 
.;^ioo,ooo  to  reserve,  and  then  distributes  dividends  equal  to  6  per 
cent,  for  the  year,  carrying  forward  ^9,317.  In  addition  to  the  sura 
placed  to  reserve,  the  company  spent  about  ;f42,ooo  in  special  re- 
newals to  permanent  way,  locomotive?,  and  rolling  stock.  This 
cautious  policy  is  prudent,  under  present  circumstances,  for  the  com- 
pany is  enjoying  the  use  of  a  large  amount  of  capital  for  nothing. 
The  position,  therefore,  may  appear  to  be  a  little  better  than 
it  really  is,  which,  however,  is  neutralised  by  the  substantial 
sums  placed  to  reserve.  The  reserves  of  the  company  now 
amount  to  ^6iH,o45,  which  is  a  large  sum  even  for  this  im- 
portant undertaking,  with  its  ;^I7,'^)57,308  of  issued  capital.  Is  it  in 
110  danger  of  demands  for  a  reduction  in  its  freight  charges? 

Recifk  and  Sao  Francisco. — Like  most  of  the  Brazilian  rail- 
ways, this  company  returns  its  figures  in  milreis,  and  turns  them 
into  sterling  at  27d.  per  milrei.  The  consequence  is  that  there  is 
wonderful  progress  shown  on  paper,  but,  to  use  an  American 
phrase,  it  does  not  "  pan  out"  when  profits  are  taken  into  account. 
For  the  fin^t  half  of  this  year  this  company  claimed  total  receipts 
equal,  on  its  own  method  of  calculation,  to  ;£'i26,i;6o,  and  the  in- 
crease shown  over  the  corresponding  half  of  1897  was  /'2l,oii. 
Taking  the  milreis  at  the  exchange  current  on  July  i.  this  magni- 
ficent total  shrinks  to  /39,675,  and  during  the  half-year  the  exchange 
was  much  lower  than  in  July,  so  that  the  sum  realised  must  have 
been  even  less.  After  this  little  insight  into  the  vagaries 
of  Brazilian  railway  management,  it  is  not  surprising  to 
find  that  the  j/^i26,96o  of  receipts  was  met  by  jQ\2i,22()  of 
working  expenses,  so  that  the  profit  earned  was  only  ^,"5,731,  and 
that  is  in  milreis  at  27d.  Treated  in  a  common-sense  manner,  this 
balance  was  equal  to  about  ;£i,4oo  sterling,  and  that  amount  was 
religiously  handed  over  to  the  Bia/ilian  Government.  It  seems 
■surprising  that  this  is  done  nowadays,  as  the  arrangement  of 
December  17,  1892,  under  which  it  should  be  done,  was  based  upon 
the  stipulation  that  the  Government  paid  the  guarantee  in  gold. 
The  Government,  however,  now  pays  the  guarantees  in  paper  and 
so  the  companies  ought  not  to  be  bound  to  hand  over  their  net 
receipts.  Brazil  is  a  strange  country,  and  the  sums  involved  in  this 
matter  are  usually  so  small  that  perhaps  the  respective  boards  did 
not  consider  the  point  worth  fighting  about.  The  Government 
guarantee  of  ^{^40,141  in  Funding  Bonds  was  realised  at  a  loss  of 
;f8,i97,  and  interest  on  debentures  took  ^."2,261,  while  ^5,500  was 
set  aside  to  redeem  debentures,  so  that  the  balance  available  for 
dividend  was  ^25,047.  This  allowed  a  dividend  at  the  rate  of  4  per 
cent,  per  annum,  as  against  5  per  cent,  a  year  ago,  and  £1,047  is 
carried  forward.  The  Debenture  Debt  of  the  company  is  fortu- 
nately very  small,  being  only  £■101,170,  and  the  board  is  using  a 
little  common  sense  in  debiting  revenue  with  the  cost  of  new 
Tolling  stock. 

MISCELLANEOUS. 
Anaconda  Coi-i-kr  Mining  Company.— On  the  whole  this 
company  must  be  considered  to  have  done  badly  last  year,  even 
after  allowing  for  the  fact  that  its  operations  were  hampered  by 
two  fires,  one  at  the  coal  mines  and  the  other  in  the  Anaconda  mine 
itself.  The  low  price  of  silver  during  the  year  ended  June  30  last 
also  impaired  the  revenue,  but  the  worst' feature  was  a  distinct 
(ailing  off  in  the  grade  of  ore  as  regards  production  of  copper,  silver, 
and  gold.  To  show  how  far  this  went  we  give  the  figures  of  pro- 
duction for  the  three  years  of  the  present  company's  working,  as 
/oUows  : — 


Tons  of 

Dry  Ore 

Sent  to 

Reduction  Works. 

1895-6  iiiiyft.isS 

1896-7  1,425,749 

1897-8  1,459,349 


.Shipments  from  Anaconda. 

Copiwr.  Silver.  Gold. 

Tons.  Ozs.  Ozs. 

53.5 '3  5.3°8,9J5  18,300 

'^•'S-'  5.935.837  20,380 

*2.2<:9  5.074,036  i6,6to 


If  it  had  not  been  for  the  higher  price  of  copper,  the  company 
would  have  earned  less  in  the  past  year  than  it  did  in  1895-6, 
although  182,000  tons  more  ore  were  treated.  By  dint  of  drawing 
upon  stocks  to  the  e.xtent  of  $1,470,000,  it  was  able  to  return  total 
sales  amounting  to  .$18,254,849,  against  1^17,267,766  in  the  preceding 
year  ;  but  there  was  a  diminution  of  672,211  in  royalties,  rents,  and 
dividends,  so  that  the  increase  in  revenue  was  only  8914,872. 
Against  this  had  to  be  set  additional  working  expenses,  to  the  extent 
of  $398,402,  and  after  allowing  for  the  reduction  in  stocks,  the  net 
profit  of  S3.55I..M6  proved  to  be  .?i,584,702  less  than  in  1896-7.  As 
the  dividend  of  10  per  cent,  took  #3,000,000,  the  balance  over,  after 
payment  of  that,  was  on'y  §551,346.  The  company  is  now  feeling 
the  effect  of  taking  stocks  into  its  balance-sheet  at  such  high 
figures  as  was  done  in  the  past,  for  drawing  upon  stocks,  at 
once  leads  to  a  heavy  reduction  in  profits.  In  all  probability 
it  cannot  draw  upon  stocks  much  further,  except  by  borrowing 
upon  them,  as  it  was  stated  in  the  first  report  that  "from  the 
time  that  the  ore  from  the  mines  is  extracted,  and 
delivered  to  the  reduction  works,  an  average  period  of  from  four  to 
five  months  elapses  before  the  copper,  silver,  and  gold  produced  are 
paid  for."  Now  the  stocks  of  metal  include  "  estimated  value  of  these 
metals  in  process  of  treatment,"  and  if  it  takes  four  or  five  months 
to  recover  the  value  of  such  stocks  it  is  evident  that  the  only  method 
of  realising  the  present  stock  of  $4,052,870  prior  to  June  30  would 
have  been  to  have  biirrowed  upon  it.  Therefore  we  should"  imagine 
the  company  cannot  obtain  much  relief  from  that  quaiter  in  future. 
This  makes  the  reduction  in   the   grade  of  the  ore  all  the  more 


serious.  Unless  improvement  in  this  respect  is  seen  it  will  be  a 
difficult  matter  for  the  company  to  earn  the  83,000,000  of  profit 
requisite  for  the  dividend,  and  we  are  afraid  the  anxieties 
that  have  always  been  present  in  the  minds  of  those  who 
know  this  property  by  more  than  hearsay  will  now  begin 
to  prove  only  too  well  founded.  We  must  point  out  further, 
that  the  report  contains  a  very  serious  stij^islio  fain 
in  the  statement  that  in  the  three  past  years — that  is  the  period  of 
the  present  company's  existence — profits  amounted  to  $12,945,908, 
and  dividends  distributed  came  to  86,750,000,  leaving  as  surplus 
$6,195,908.  Now  to  have  paid  dividends  for  three  years  upon  the 
capital  would  have  required  $),ooo,ooo,  and  the  difference  01 
82,250,000  between  that  and  the  amount  actually  distributed  is 
accounted  for  by  the  fact  that  a  dividend  for  only  one  quarter  was 
distributed  in  the  first  year,  although  the  company  took  the  profits 
for  the  whole  twelve  months.  It  is  evident  that  the  vendor  must 
have  raised  his  price  in  order  lo  leave  these  profits  to  the  company, 
and  so  we  question  whether  a  good  deal  of  this  profit  ought  not  to 
have  been  deducted  from  the  capital  cost  of  the  undertaking.  If 
we  take  it  another  way,  and  charge  the  $9,000,000,  which  represents 
the  full  10  per  cent,  dividend  for  the  three  years,  against  profits, 
we  arrive  at  a  surplus  of  only  83,945,908,  or  less  than  the  amount 
of  the  stock  in  hand  that  must  be  held  by  the  company  in  order  to 
carry  on  operations. 


LORD  ROSEBERY  AND  FASHODA. 

At  the  close  of  a  speech  at  an  agricultural  dinner  at  Epsom  on 
Wednesday  night.  Lord  Rosebery  made  important  references  to  the 
present  position  of  the  Fashoda  question.  As  he  was  ministerially 
responsible  for  the  policy  which  has  been  adopted  by  Lord 
Salisbury,  we  give  the  leading  portions  of  his  discourse.  He  said — 
You  are  subjects  of  an  Empire  which  is  spread  all  over  the  world, 
which  has  liabilities  under  every  sky  and  every  climate,  and  you  as 
Englishmen,  though  you  are  met  on  an  agricultural  mission,  are 
not,  I  fancy,  for  one  moment  blind  to  the  ve.-^  critical  condition  of 
affairs  which  exists  in  the  remote  district  of  Central  Africa  at  this 
moment.  But,  gentlemen,  I  am  obliged  to  say  a  word  about  this. 
Were  I  not  engaged  to  speak  here  to-ni)iJbt,  I  should  certainly  have 
kept  silence  upon  it ;  but  as  being  largely  responsible  for  the 
Government  on  which  the  policy  in  connection  with  Fashoda  is 
founded,  as  being  personally  and  ministerially  responsible  for  the 
declaration  made  on  behalf  of  the  Government  by  Sir  Edward 
Grey  in  March,  1895,  and  as  feeling  no  disposition  to  recede  from  a 
word  c^  syllable  of  that  declaration— (loud  cheers)— I  feel  myself 
obliged  to  say  two  or  three  words — guarded,  and  I  hope,  inoffensive 
words — upon  that  subject  which  is  so  vital  to  our  interests. 

A  Question  of  Supreme  Gravity. 

I  will  not  disguise  from  you  that  in  my  opinion  there  are  two  or 
three  considerations  in  connection  with  that  question  which  make 
it  one  of  extreme — of  supreme  gravity.  (Hear,  hear.)  The  first  and 
the  greatest  of  those  considerations  is  this — that  in  face  of  deli- 
berate warning  that  a  particular  act  would  be  considered  by  the 
British  Government  to  be  an  "  unfriendly  act,"  that  act,  in  spite  of 
great  geographical  difficulties,  of  great  hardships,  cf  almost  in- 
surmountable obstacles,  has  been  deliberately  committed.  The 
word  "  unfriendly,"  which  socially  among  us  has,  perhaps,  no  par- 
ticular meaning,  or,  perhaps,  too  common  a  meaning,  is  among 
diplomatists  a  word  ot  exceptional  weight  and  gravity  ;  and  when 
that  word  is  used  to  denote  an  act  committed  by  one  Government 
against  another  the  situation  is  grave.  There  is  another  feature 
of  this  case  which  makes  it  one  of  extreme  gravity.  Behind  the 
policy  of  the  British  Government  in  this  matter  there  is  the  untiring 
and  united  strength  of  the  nation  itself.  (Cheers.)  It  is  the  policy 
of  the  last  Government  deliberately  adopted  and  sustained  by  the 
present  Government.  (Cheers.)  That  is  only  a  matter  of  form,  but 
it  is  the  policy  of  the  nation  itself,  and  no  Government  that  attempted 
to  recede  from  or  falter  with  that  policy  would  last  a  week.  (Loud 
cheers.)  1  am  perfectly  certain  that  no  idea  or  intention  of  any 
weakening  on  this  point  or  this  question  has  entered  the  head  <rf 
her  Majesty's  present  advisers.  Were  it  otherwise  I  say 
(heir  existence  would  be  short.  M  this  moment  they  have  only 
to  maintain  the  attitude  revealed  in  the  despatches  recently 
published  and  the  nation  will  make  any  sacrifice  and  go  any  length 
to  sustain  their  action.    (Loud  cheers.) 

Reassuring  Lights  Despite  the  Fi^g. 
There  is  on  the  other  side  of  the  Channel  an  element  ol  great 
gravity  too  ;  there  is  the  question  of  the  Hag.  I  honour  the  flag. 
We  all  honour  the  flag — (cheers)— and  we  none  of  us  would  wish  to 
pay  any  disrespect  to  the  flag  of  a  friendly  nation  which  we  should 
not  desire  to  be  paid  to  our  own.  In  this  case  we  can  carry  out 
consistently,  which  is  not  always  eisy  in  politics,  the  maxim  of  "Do 
unto  others  that  which  you  wish  others  should  do  unto  )'on."  But 
the  Hag— after  all  is  said  and  done— is  a  portable  affair.  It  can  be 
carried  in  a  small  compass  by  responsible  people,  and  I  have  some 
hope  th.it  the  flag  in  this  case  is  not  necessarily  the  flag  of  France, 
but  the  flag  of  an  indivitlual  explorer,  aiid;is  therefore  not  carrying  the 
full  weight  of  the  Republic  tiehind  it.  '  Having,  gentlemen,  given 
you  as  briefly  as  I  can — because  I  will  not  dwell  upon  them — the 
graver  aspects  of  the  case,  let  me  tell  you  what  I  think  are  the  more 
reassuring  lights.  (Cheers.)  In  the  first  plac-e  the  French  Foreign 
Minister,  M.  Delcasso.  has  received  the  representations  of  the 
Government,  not  perhaps  in  a  favourable,  in  an  altogether  favx>ur- 
able,  but  still  in  a  conciliatory  spirit.  He  has  expressly  denied, 
more  than  once,  that  there  is  any  such  thing  as  a  Marchand  Missioa 
at  all.    He  has,  therefore,  as  I  understand  it,  taken  away  from  Major 
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Marchand  that  official  ctiaracter  which  would  give  the  hoisting  of  the 
flag  a  much  more  serious  aspect  tlian  it  need  have,  and  has  reduced 
his  position  to  that  extent.  He  has  also  spolien  of  Major  Marchand 
as  an  "emissary  of  civilisation."  He  has  idenied,  so  to  speak,  his 
official  character  by  calling  him  rather  an  emissary  of  civilisation 
than  by  giving  him  any  official  character.  That  in  itself  is  a  reas- 
suring symptom,  because  it  points  to  Major  Marchand  being  a  local 
emissary  of  a  local  Governor  rather  than  as  representing  the 
central  authority  of  the  Government  at  Paris.  I  am  not,  of  course, 
blind  to  the  fact  that  Major  Marchand  stated  in  his  interview  with 
the  Sirdar  that  he  had  been  given  instructions  to  occupy  Fashoda 
and  to  hoist  the  flag  there.  Nor  am  I  blind  to  the  fact  that  M. 
Liotard,  who  was  the  Governor  under  whom  Major  Marchand  was 
placed,  has  made  a  speech  in  France  which  would  seem  to  con- 
trovert the  more  conciliatory  view  which  I  venture  to  hope  prevails. 
But  I  am  content  and  justified  in  this  affair  in  taking  the 
supreme  authority  of  the  French  Foreign  Minister  as  against  these 
subordinate  and  local  authorities,  MM.  Liotard  and  Marchand  ;  and 
I  hope  that  we  may  yet  find  that  this  mission  of  M.  Marchand, 
conducted  far  from  French  territory  across  territory  to  which 
France  has  no  claim,  and  to  which  other  nations  have  a  claim,  will 
prove  to  be  of  a  local  and  not  of  an  authoritative  character.  (Cheers.) 

France  and  the  Supremacy  of  Egypt. 

But,  gentlemen,  I  found  even  greater  hopes  on  this,  that,  in  urging 
the  supremacy  of  Egypt  over  the  territories  temporarily  abandoned 
after  the  fall  of  Khartoum,  we  are  using  not  so  much  our  own 
arguments  as  the  arguments  used  by  the  French  ministers  and  the 
French  ambassadors  for  the  last  few  years.  If  our  ambassador  in 
Paris  uses  the  language  employed  by  the  French  ambassador  in 
London  when  I  was  in  office,  and  if  Lord  Salisbury  as  Foreign 
Minister  uses  the  language  of  M.  Hanotaux,  who  was  French 
Foreign  Minister  when  I  was  in  office,  he  will  put  the  claims  of 
Egypt  over  these  territories  in  a  manner  so  authoritative,  so  serious, 
and  so  earnest  that  it  will  not  be  in  the  power  of  any  government 
of  any  country  to  repudiate  their  force  and  their  authenticity.  I 
say  then  that  this  is  a  great  point  gained  in  the  game  of  peace — 
that  the  claims  of  Egypt  over  these  temporarily  derelict  territories 
of  the  Egyptian  Government  have  never  been  urged  with  more 
force  and  more  conclusiveness  than  by  the  French  ministers  and 
French  ambassadors  themselves.  Lastly,  there  is  the  circumstance, 
on  which  I  do  not  lay  much  stress,  but  which,  after  all,  is  an 
element  in  the  consideration  of  the  question,  which  is,  that  the 
position  of  Major  Marchand  is  a  practically  untenable  one,  and 
that  in  one  form  or  another  it  would  seem  impossible  his  occupation 
of  that  isolated  point  on  the  Nile  on  which  he  has  chosen  to  set  up 
his  tent  can  be  very  greatly  prolonged.  Well,  gentlemen,  these 
considerations  lead  me  to  hope  that  this  incident  will  be  pacifically 
settled  and  in  a  conciliatory  manner,  but  on  the  one  side  it  must  be 
understood  that  there  can  be  no  compromise  of  the  rights  of  Egypt 
in  this  matter.    (Cheerg.) 

A  Warning  to   Europe. 

And  there  is  the  further  consideration,  which  applies  not  merely 
to  this  question,  but  to  others  which  have  preceded  it,  but  which  it 
is  worth  while  to  bear  in  mind.  Great  Britain  has  been  treated 
rather  too  much  as  what  the  French  call  a  "  negligeable  quantity  " 
in  recent  periods.  There  has  been  a  disposition  in  the  last  two  or 
three  years  to  encroach  and  impinge  on  the  rights  of  England  in 
various  parts  of  the  world,  in  a  way  which  is  not  gratifying  to 
Englishmen,  and  which  I  don't  think  is  calculated  to  promote  those 
cordial  relations  with  other  Powers  which  it  must  be  the  wish  of  a 
great  commercial  Empire  like  ours  to  cultivate.  The  present 
Government  has  shown  no  want  of  conciliation.  It  has,  some  may 
think,  gone  too  far  in  the  path  of  conciliation  in  various  parts  of  the 
world.  But  it  is  not  part  of  my  province  to  discuss  that  question 
to-night.  It  is  quite  outside  the  limits  I  have  set  myself.  For  my 
purposes  all  I  wish  to  say  is  that  Great  Britain  has  been  conciliatory, 
and  that  her  conciliatory  disposition  has  been  widely  misunder- 
stood. If  the  nations  of  the  vi^orld  are  under  the  impression  that 
the  ancient  spirit  of  Great  Britain  is  dead  or  her  resources  are 
weakened,  or  that  her  population  is  less  determined  than  ever  it 
was  to  maintain  the  rights  and  honour  of  its  flag,  they  make  a  mis- 
take which  can  only  end  in  a  disastrous  conflagration.  (Loud 
cheers.)  The  strength  of  ministers  in  this  country  with  regard  to 
foreign  affairs  does  not  lie  in  the  votes  they  can  command  in  either 
House  of  Parliament.  It  lies  in  the  intrepid  spirit  of  a  united 
people.  (Cheers.)  If  they  are  not  the  channels  and  the  mouthpiece 
of  that  spirit  they  will  cease  to  exist  and  be  succeeded  by  Ministers 
who  are.  (Cheers.)  The  continuity  of  foreign  policy  is  the  only 
certainty  perhaps  that  exists  with  regard  to  British  politics. 

"  Some  Strange  Object  Lessons." 
And  let  other  nations  remember — I  doubt  not  that  they  are  as 
anxious  for  cordial  relations  with  us  as  we  are  of  cordial  relations 
with  them — that  cordiality  as  between  nations  can  only  rest  upon 
mutual  respect  for  each  other's  rights,  for  each  other's  territories, 
for  each  other's  flag.  If  that  respect  be  not  cultivated  on  both  sides 
— and  I  am  bound  to  say  that  Africa  and  even  Asia  has  furnished  of 
late  some  strange  object  lessons  with  regard  to  international  law 
and  international  practice— if  that  mutual  respect  be  not  cultivated 
we  shall  relapse  ultimately  into  a  sort  of  barbarous  condition.  At 
any  rate,  we  shall  relapse  into  a  state  of  things  most  perilous  for 
the  peace  and  welfare  of  humanity  at  large.     (Cheers). 


TRADE    AND    PRODUCE. 

The  average  price  of  English  wheat  is  now  26s.  6d.  as  com- 
pared with  25s.  t)d.  last  week,  an  increase  which,  if  it  be  maintained 
for  a  week  or  two,  is  not  likely  to  continue  much  longer  ;  at  least 


all  the  omens  are  against  it.  Last  week's  prices  were  maintained 
in  the  provincial  markets,  though  not  without  difficulty,  and  little 
business  was  done.  Farmers  are  no  doubt  keeping  back  in  what 
may  be  a  last  desperate  effort  to  enhance  values,  but  the  effort  must 
inevitablj-  fail.  "The  tentative  demands  for  an  increase  on  the  part 
of  sellers  met  with  no  response  on  the  part  of  buyers,  who  purchase 
what  they  need  only,  waiting  for  the  certain  decline.  Exports  from 
America  are  increasing,  though  they  are  still  below  last  year's  at 
the  same  time  ;  but  then  it  was  a  rising  market.  Now  it  is 
different.  Besides,  the  English  crop,  while  much  better  in  quality, 
is  much  greater  in  quantity.  The  acreage  under  wheat  in  this 
country  this  year  is  estimated  at  2,102,220  acres,  as  against  1,889,161 
last  year,  and  1,417,485  acres  in  1895,  the  lowest  ever  recorded. 
Thus  we  shall  have  the  less  to  take  from  the  United  States,  or 
Canada,  or  South  America.  Canada  is  exporting  her  surplus  wheat 
rather  freely,  while  the  .American  farmers,  though  still  holding 
back,  are  beginning  to  appreciate  the  risks  attending  this 
proceeding,  and  are  making  deeper  inroads  on  their  stocks 
to  supply  the  markets,  where  nervous  efforts  are  still  being  made 
to  keep  up  prices,  with  but  small  effect.  The  possibility  of  diffi- 
culty between  France  and  Great  Britain  on  the  Fashoda  question 
caused  some  activity  and  a  temporary  advance  in  New  York,  and 
even  December  offers  rose  to  70  cents,  but  it  was  impossible  to 
maintain  this  advance  in  face  of  the  more  quiet  news  from  Paris. 
There  is  in  England  some  hinted  anxiety  for  the  future  because  the 
absence  of  moisture  has  retarded  ploughing  and  seeding,  but  as  yet 
the  grounds  for  this  anxiety  are  not  sufficiently  serious  to  affect  ttie 
markets  —  not  at  least  with  the  heavy  supplies  we  have  in 
prospect. 

It  is  interesting  to  learn  from  some  statistics  of  the  Tyne  trade 
during  the  past  nine  months,  that  the  output  of  coal  from  North- 
Eastern  coalfields  had  increased  in  that  time  by  643,687  tons  the 
amount  of  unexpected  business  forced  into  the  hands  of  the  North- 
Eastern  coal-owners  by  the  Welsh  strikers.  Increased  shipments 
are  also  shown  in  iron  and  steel — amounting  in  all  to  16,385  tons, 
though  lead  and  chemicals  show  a  decrease.  Leaving  out  coal,  the 
exportsfor  the  nine  months  have  increased  by  11,598  tons.  Trade 
with  Italy  had  largely  increased,  with  Germany  also,  though  to  a 
lesser  extent ;  but  exports  to  the  Low  Countries,  to  France,  Russia, 
Spain,  Portugal,  Scandinavia,  the  United  States,  and  Canada  were 
considerably  lower. 

As  to  the  general  condition  of  the  iron  and  steel  trades,  it  is  still 
advancing,  and  gives  promise  of  great  future  improvement.  Orders 
are  abundant ;  the  manufacturers'  only  difficulty  is  about  fulfilling 
them  in  time,  and  of  course  they  decline  to  be  bound  tightly  in  this 
respect.  American  steel  makers  are  keeping  a  sharp  look-out  for 
the  contracts  knocking  about,  and  doubtless  have  been  able  to  secure 
a  fair  share  of  them.  It  is  inevitable,  with  the  home  manufacturers 
so  busy  as  they  are.  It  seems  probable  that  there  will  be  a  consider- 
able advance  in  prices  during  next  quarter,  and  manufacturers  are  not 
troubling  themselves  about  new  orders  until  they  ascertain  the 
result  of  the  quarterly  meetings.  The  coal  trade  also  is  in  a  very 
healthy  condition  now,  and  prices  are  increasing.  A  cargo  of  4,000 
tons  was  sent  off  to  Port  Arthur  last  week,  and  another  of  6,000  tons  to 
Colombo.  Shipments  to  France  are  increasing,  and  even  Spain  is 
being  heard  of  again  as  a  customer.  The  freight  market  continues 
firm,  and  prices  rule  high,  there  having  been  a  considerable  advance 
this  week. 

Copper  continues  improving,  and  as  the  reserve  surplus  has  this 
week  been  further  reduced,  with  America  still  very  firm,  there  can 
be  no  doubt  that  there  will  be  a  further  strengthening  of  the  posi- 
tion. Speculation  has  been  active  during  the  week,  but  there  has 
also  been  a  vast  amount  of  good  buying,  and  the  demand  improves 
rather  than  otherwise.  On  Monday  the  closing  quotations  were 
;^53  cash  and  £S3  jS-  9d.  for  three  'months.  Settlement  price 
£$S,  as  against  £S-  12s.  6d.  on  Wednesday  week.  Tuesday's 
opening  showed  a  further  rise  of  is.  3d.  to  2s.  6d.  per  ton  ;  but  this 
was  lost  before  the  close,  though  the  settlement  price  was  iixed  at 
;f53  2s.  6d.  Tuesday's  opening  showed  increased  activity,  and 
values  advanced  ;  but  the  increase  was  lost  in  the  afternoon,  when 
cash  passed  at  £53  is.  3d.  Wednesday  was  more  quiet,  and  cash 
made  £$3  2s.  6d.  and  is.  3d.,  and  three  months,  ^53  5s.  and  3s.  gd. 

Tin  has  shown  extraordinary  strength  this  week,  and  values  have 
gone  bounding  up  day  by  day.  On  Monday  there  was  a  rise  of  25s. 
per  ton,  and  on  Tuesday  a  further  advance  of  i8s.  gd.,  bringing  the 
price  up  to  £78  3s.  gd.  cash,  and  £/S  lis.  3d.  three  months.  There 
was  a  slight  reaction  on  Wednesday,  when  there  was  a  fall  of  7s.  6d. 
Business,  however,  was  brisk,  and  at  times  exciting. 

There  is  still  considerable  talk  of  trade  combinations  in  this 
country,  as  well  as  in  .-Vmerica.  Here  the  most  prominent 
scheme  for  the  present  is  one  for  combination  among  the  piece 
dyers  of  Bradford.  It  is  almost  completed.  The  majority  of  the 
masters  have  agreed  as  to  the  price  at  which  they  will  sell  their  con- 
cerns to  the  new  company,  which,  it  is  believed,  will  he  floated  be- 
fore Christmas,  the  business  being  taken  over  as  from  September  30. 
The  capital  of  the  new  concern  is  nominally  fixed  at  ^^3,000,000. 
Another  strange  combination  suggested  in  America  is  not  likely  to 
get  beyond  the  region  of  talk.  It  is  a  trust  with  a  capital  of 
^40,000,000,  formed  for  the  purpose  of  controlling  the  construction 
of  the  world's  warships — as  it  forty  millions,  or  any  number  of  mil- 
lions could  command  that  control.  Another  American  combination, 
howeyer.may  have  some  chance  of  success.  It  is  among  the  silver- 
plate  factories  ;  but  only  twenty  houses  have  as  yet  agreed  to  amal- 
gamation. The  proposed  capital  is  .*>i5,ooo,ooo  ;  but  unless  the  new 
company  can  attract  a  good  many  more  firms,  it  can  have  but  small 
influence  on  the  market.  Still  others  may  be  induced  to  give  in 
their  adhesion,  and  then  the  coveted  control  may  be  in  some 
measure  secured. 

Reports  as  to  the  cotton  crop  are  not  quite  so  hopeful.  The 
outcome  must  now  depend  very  much — indeed,  almost  entirelj' — on 
the  weather.     If,  Messrs.  Xeill  Bros,  state  in  their  circular,  frost 
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should  occur  early,  or  even  at  an  average  date — say,  the  ist  of 
November — the  plant  will  be  in  a  worse  condition  than  usual  to  stand 
it.  Therefore,  "to  ensure  the  growth  and  harvesting  of  a  bumper 
crop,  we  need,  in  all  probability,  tvvo-thirds  of  tlie  whole 
country  to  have  a  later  frost  than  usual  and  a  fine  open  winter." 
With  these  advantages  the  crop,  we  arc  assured,  would  be 
large,  for  in  that  case  the  new  growth  caused  by  the  rains 
would  mature  and  replace  the  loss  caused  by  rotting.  Hut  so  much 
depends  upon  the  advent  or  absence  of  frost  that  experts  decline  to 
give  any  opinion  at  present.  We  must  wait.  Three  weeks  or  so 
will  decide  the  point.  According  to  the  bureau  or  ot'iicial  estimate, 
the  condition  of  the  crop  has  deteriorated  since  June  i.  At  that 
date,  taking  lOO  as  a  full  standard,  the  average  was  8i;  per  cent. 
On  July  I  it  had  risen  to  92  per  cent.,  falling  to  91  on  August  i,  and 
on  September  i  dropped  to  76  per  cent.,  October  I  showing  a 
further  dechne  to  73  per  cent.  There  has,  however,  been  more 
activity  in  the  spot  market  at  Liveniool,  while  there  has  been  a 
tendency  to  decline  in  futures,  yet  without  much  alteration  in 
prices.  In  .\ew  York,  however,  spot  has  been  rather  dull,  while 
futures  have  been  steady,  witti  an  occasional  spurt  upwards. 
Manchester  has  had  a  rather  busy  week,  with  a  good  Indian  trade, 
especially  for  Calcutta.  There  has  not  been  much  new  business 
for  China,  but  South  America  houses  have  been  buying  freely,  while 
Egypt  and  the  Levant  have  shown  considerable  activity.  On  the 
whole  the  business  has  been  decidedly  good,  and  manufacturers 
have  displayed  more  firmness,  occasionally  demanding  higher 
prices,  though  there  has  been  ncj  great  advance. 

In  wool  the  outlook  is  not  quite  so  good  as  it  seemed  some  little 
time  ago.  The  hope  of  a  revival  of  trade  with  America  after  the 
war  has  been  disappointed.  At  the  fifth  series  of  colonial  wool 
sales  scarcely  anything  was  bought  for  shipment  to  the  United 
States,  and  only  77,000  bales  were  taken  for  the  Continent  out  of  the 
230,000  bales  offered.  Indeed,  foreign  holders  took  advantage  of  the 
Yorkshire  demand  to  sell  when  they  could  at  a  profit  in  England. 
Hudderslield  reports  business  good  among  the  cloth  manufacturers, 
but  in  Leeds  the  market  has  been  "  strangely  quiet,"  business  being 
checked  by  the  mild  weather.  The  turnover  is  far  below  what 
manufacturers  expected.  Producers  of  first  class  overcoatings  and 
mantlings  are,  however,  doing  an  average  trade.  Prospects  for  the 
spring  trade  are  regarded  as  encouraging,  and  though  the  American 
demand  is  now  slow,  great  confidence  is  felt  in  its  improvement. 
Let  us  hope  that  the  confidence  is  not  misplaced.  There  has  been 
less  improvement  in  linen  than  was  expected,  but  a  fair  trade  has 
tieen  doing,  and  as  prices  have  been  well  maintained,  there  are  hopes 
of  further  betterment,  though  prospects  cannot  be  described  as  ex- 
ceptionally bright.  The  Melbourne  wool  sales,  we  are  informed 
by  the  New  Zealand  Loan  and  Mercantile  Agency,  opened  on  Wed- 
nesday at  an  average  advance  of  5  per  cent,  on  the  opening  rates 
of  last  season,  1897,  for  medium  to  good  greasy  merino.  Medium 
to  good  scoured  merino  has  advanced  id.  per  lb.  Attendance  of 
buyers,  both  local,  British,  and  Continental,  was  good,  with  fairly 
active  competition.  The  -Australian  clip  is  reported  to  be  below  the 
average. 

In  sugar,  a  rather  quiet  tendency  has  prevailed  during  the  week, 
with  an  occasional  steadier  tone  produced  by  low  crop  estimates. 
This,  however,  Mr.  P.  Czarnikow  states,  \.vas  followed  by  larger 
factory  sales — especially  in  .Austria,  by  dearer  money  in  Germany, 
and  by  political  complications,  strikes,  &c.,  in  France,  where  the 
want  of  response  from  outside  markets  made  buyers  hesitate  in  the 
face  of  prices,  which  were  about  two  francs  above  export  level.  The 
general  situation,  however,  remains  favourable.  The  crop  estimates 
of  Gieseker  and  of  the  French  Economist  put  the  European  de- 
ficiency at  375,000  to  400,000  tons,  and  though  here  a  more  moderate 
view  of  the  shortage  is  taken,  it  seems  almost  certain  that,  even 
with  an  increase  in  cane,  the  worlds  consumption  wiil  further 
reduce  old  stocks.  We  tiegin  the  season  with  rather  exhausted 
supplies  in  second  hand,  notably  in  America ;  and  the  only  con- 
sideration militating  against  a  further  important  rise  is  the  fact  that 
next  season's  sugars  are  offering  at  los.,  and  (if  there  is  no  altera 
tion  in  bounties)  can  be  grown  below  that  price.  This,  of  course 
does  not  preclude  the  possibility  or  prob.ability  of  actual  sugars 
being  held  at  a  premium  when  statistics  become  more  favourable. 


NEXT    WEEK'S    MEETINGS. 


Slaithwaite  Spinning.. 


MOND.VY,  OCTOHKR   17. 

SLiithwaite,  7.45  p.m. 

TUESB.VY,  OCTOUER  18. 

Manchester,  ii.30  p.m. 


Lnnc.ishirc  Insurance 

Kecife  and  Sao   Francisco  Pernam- 

buco  K.-iihv.-iy         Cannon-Street  Hotel,  i  p.m. 

Red  Sea  Steamship 101),  Fenchurch-street,  noon. 

Wednesday,  October  19. 


Argentine  tlreat  Western  Kaihvay... 
Chartered  li.ink  ot   India,  Austr.m'lia, 

and  China 

Entre  Rios  Railway '. 

Jules  Rolcz      ...     ' 

Mogul  Steamship       


Winchester  House,  3  p.m. 

Cannon-street  Hotel,  I  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Hilllter-street,  3  p.m. 


TllUUSDAY,  OCTOllER  20. 


Australian  Agricultural        

Buenos  Ayres  Great  Southern 
Railway       

Hodgson's  Kingston  Brewery 

Los  Caliezas  Eatansia 

Sierra  Buttes  Gold  Mining  Com- 
pany  

Sierra"  Buttes  Plumas  Eureka 


Winchester  House,  t  p.m. 

Cannon-street  Hotel,  noon. 
Kingston-on-T!iames,  noon. 
J,  Colenian-street,  4  p.m. 

C.mnon-street  Hotel,  noon. 
Cnnnon-street  Hotel,  noon. 


SOME  LIPTON  SHAREHOLDERS. 

The  Financial  News  the  other  day  published  a  list  of  some  of  the 
leading  holders  of  Lipton  shares,  and  on  Tuesday  gave  a  statement 
of  the  changes  in  the  holdings  which  had  taken  place  up  to  Monday 
night  last.  The  lists  are  interesting  in  many  ways,  but  perhaps 
most  striking  from  the  large  proportion  of  holders  who  seem  to 
have  lost  no  time  in  selling  their  shares  right  out.  Only  seven 
reUin  their  holdings  unchanged  ;  five  have  partly  disposed  of  their 
shares  ;  and  three  liave  increased  their  suke  in  the  company. 
The  following  table  will  show  at  a  glance  the  amount  of  the 
original  and  present  holdings  of  each  shareholder  named.  It  makes 
us  thirst  for  more  : — 

Original  Preieot 
HoMiog.  Holdiilg. 
The    Right    Hon.   the  Speaker  of  the  House  of 

Common*         1,000  ml 

The  Right  Hon.  the  Lord  Chief  Justice  of  England  5.000  5,110 

The  Right  Hon.  Mr.  Jiulice  Jeiuw 5,000  5,000 

Ladyjeune            5i<oo  4,000 

The  I>ulie  of  Fife 1,000  ml 

The  RiRhl  Hon.  Lord  Rothschild      5.000  uil 

Sir  J.  t'audel  Phillips  and  H.  J.  D«vis         1,000  not  (Uted 

The  Premier  of  Canada 1,000  nil 

The  Risiht  Hon.  Lord  Selbome          1,500  «,ooo 

John    Wenwood,     3,    Canonborjr  •  park,     private 

secretary         >,«»  a.aoo 

Kennedy  Jones, /JuiVcil/aiVOffica.E.C »,ooo  ao 

The  Riaht  Hon  Arnold  Morley          i.aso  ml 

T.  P.  OConnor,  .M.P 1,000  l,<xw 

Michael  D.ivitt,  -M.P i.ooo  1,700 

Timotliy  Healy,  M.P 750  n»| 

J.  Eustace  Jameson,  M.P 1,000  mJ 

Emerson  Hainbridge,  M.P.      ...  ^      1,000  ml 

C.  Diamond,  276,  ."^trand,  journalist x,ooo  ml 

Panmure  (iordoii,  Hatton.court,  E.C.           1,000  1,000 

A.  Hill,  HattonK;ourt,  E.C 1.000  1,000 

Murray  Smith,  journalist,  (Jlasgow 1,5°°  O" 

A.  G.  Murray,  M.P 1,000  ml 

James  Robertson,    manager     National    Bank    of 

Scotland          1.000  1,000 

Right  Hon.  H.  H.  Asquith,  g.C,  M.P 7S0  ml 

Clement  Scott,  Daily  leUgrafh  Office,  E.C.         ...  750  nil 

The  Earl  of  Portsmouth 500  ml 

Lord  Pirbright      500  1,000 

Lady  Pirl>rii;ht      Soo  nU 

Thoni.is  l.ough.  M.P 500  oil 

J.  M.  Le  Sage,  managing  editor,  Daily  TeUtrafh  500  ml 

W.  Towie,  manager.  Midland  Raill»ay  Hotels        ...  500  100 

Sir  William  McCormaclc 300  nil 

T.  G.  Barralt,  chairman,  Pe.nrs,  Umittd      300  300 

E.  F.  Coates,  99,  Gresham.street,  E.C 300  300 

Sir  Arthur  Sullivan          300  300 

The  Chief  Constable  of  Glasgow       300  not  suued 

A.  M.  Broadley «50  ■>" 

Henry  Sell,  Fleet-street,  E.C ajo  3<> 

Charles  Wyndham,  Criterion  Theatre           150  ml 

A.  D.  Provand,  M.P aoo  ml 

C.  E.  Rose, /^.r/VyiJ/ai'/ City  Office soo  nil 

T.  V.  Riordan,  Veneruelan  Consul K>o  aoo 

Harold  Harmsworth, /J<7iV>' il/a/VOlTice        soo  nU 

J.  M.  Coward,  II,  Cliftonhill,  N.W 2o3  ml 

J.  C.  Foulger,  journalist 200  nil 

Baron  Erianger aoo  nil 

W.  H.  Pannell,  .iccountant       100  ml 

100  nil 

100  nil 


Rochfort  .Maeuire,  M.P. 
Dennis  Kilbride,  M.P.   ... 


RAILWAY    TRAFFIC    RETURNS. 

FOKEIGX. 

Algeciras  (Gibraltar)  Railway.— Traffic  for  week  ended  October  t, 
Ps. 27,630;  increase,  Ps.  5,130.     Aggregate  from  July   i,    Ps.    363,937;  mcrease, 

Wkst  Flanders Railw ay.— Grossreecipts  for  weekending  October  9,  j£i,»a7; 
ecrease,;£93.  Total  from  July  I,  ;£4J,l8l  ;    increase,   /i,a49. 

Southern  Mahkatta  Railway. -Receipu  for  weekended  September  17, 
Rs.  66,022;  decrease,  Rs.  42,137. 

RoHiLKUNU  AND  KuMAO.s  RAILWAY.— Traffic  leceipls  for  seven  days  ending 
September  10,  Rs.  7,011  ;  decrease,  Rs.R.793.  Aggregate  from  Julyi,  Rs.  75,155  ; 
decrease,  Rs.  13,625.  .         ..        e.  v 

Bengal  Central  Railway.— TraiBc  receipts  for  week  ending  Septanber  17, 
Rs.  13,171  ;  decrease,  Rs.  17,999.  Aggregate  from  July  1,  Rs.  1,68,883  ;  decrease, 
Rs.  65,847,  „  ^    ~      ,       u 

Alcoy  and  Gandia  Railway  amd  Harbocr  Com pahv.— Traffic  for  ween 
ending  October  8.  Ps.  12,000 ;  decrease,  Ps.  4.000,  Aggregate  from  January  1, 
Ps.  343,034 ;  decrease,  Ps.  47,23^.  .      ^  .  no 

West  of  India  Poktuouhse  Railway.- Week  ending  September  17,  Ks.  1,845  1 
decrease,  Rs.  1,420.     Aggregate  from  Jaly  1,  Rs.  21,639;  decrease,  Rs.  7^844  

Delhi  Umballa  Kalka  Railway.— Receipts  (or  week  ended  LMober  s, 
R.S.  30,800;  increase,  Rs.  1,500.  Aggregate  from  July  i,  Rs.  3.39.'oo;  decnaia, 
Rs.  96,300.  .  

Manila  Railway.— Traffic  for  week  ended  October  9,  »Ji,979 :  looease 
$11,452.     Aggregate  from  January  I,  $484,084  ;  decrease,  $56,058. 

United  Railways  ok  the  Havana.- Traffic  receipu  for  week  enoiac 
October  3,  ;£4.438.  .         ,  ,         ..        o     v 

Assam  Bknoai.  Railway.— Traffic  receipts  for  week  endmg  September  lO, 
Rs.    20,683;  increase,  Rs.  5,296.     .i\ggregate  from  July  1,  Rj.   2,21,132  ;  mcrt«»e. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  S""*"  *" 
C7f>°\  increase,  ^'48.     Aggregate  from  January  1,  /;i2.73i  ;  increase,  X.93&        ^^ 

ANTOi.-Ar..\5TA  AND  UoLiviA  RAILWAY.— TralSc  receipts  fot  the  month  of  !>»- 
tember,  $589,000 ;  increase,  $185,000.  Aggregate  from  Januar>- i,  $3.9'9.ooo  ;  de- 
crca.se,  $107,000.  .      ^  .  ^  __  , 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  October  », 
$13,220;  increase,  $1,012.  ..     .      .. 

Great  Western  of  Brazil.- Trmttc  receipts  for  the  week  ending  SeyteMier  3. 
Rs.  15,536;  increase,  Rs.  1,351.  Aggregate  from  January  i,  Rs.  858,103;  lacnua, 
Rs.  99.844. 

English. 

CoCKBRMOUTH  AND    "  '•,  MLW AY.— Receipts  for  week  ending  Octobtt  «, 

;£,,o,i ;  increa.se.  (.2^.1^  m  July  1.  (.Mi ;  'na«sev*'L**»l.j_  g. 

Cleator  and  Work,  oss  receipts  for  the  week  eoduig  <***»> 

amounted  to  .£1,055,  »  decrcsc  o:  t^-ji.  Total  receipts  from  July  i,  Ai4.447.  ••  ««- 
crease  of  .£So. 


Messrs.  Adam  Prinile  and  Co.  anaoanco  that  Mr.  Charles  PiingU  has  joowl  Ik* 
firm,  and  the  name  ia  futiue  will  be  Priogle  iiiothen. 
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Zhc  Jnvestots'  IReview. 


October  14,  1898. 


Established  In  the  Reign  of 
Queen  Anne,  A.D.  1714. 


Established  In  the  Reign  ol 
Queen  Anne,  A.D.  1714. 


i^ 


^^     FiRE  AND   LIFE,     ^i^ 


^ 


-?<3SS>*— -ew- 


Head    Office— 81,    CORNHILL,    E.G. 

West    End    Branches    55,    CHARING    CROSS,    S.W.,    &    70,    BAKER    STREET,   W. 

DIRECTORS,    TRUSTEES,    &c. 


LONDON. 


STEPHEN    SOAMES,   Esq.,    Chairtnan. 
Sm  JOHN  WHITTAKER  ELLIS,        I      WALTER  R.  HOARE,  Esq.  I 

Bart,  Aid.  WILLIAM  LATHAM,  Esq.,  Q.C. 

J.  T.  FIRBANK,  Esq.,  M.P.  |      EARL  OF  LICHFIELD.  I 

Fire  Manager--^ .  G.  WILKINS.  Sub-Fire  Manager— k.  F.  BAILEY. 


CHARLES   MORTIMER,  Esq.,  Depuly-Chairman. 


J.  TRUEMAN  MILLS,  Esq. 
JAMES  THOMPSON,  Esq. 
Sir  FREDERICK.  WIGAN,  Bart. 
Actuary—!^.   K.   PAGDEN. 


JOHN  EDWARD  WOODROFFE,  Esq. 
J.  THORNTON  ROGERS,  Esq., 
Hon.  Director. 
i-^nr/aO—CHARLES  DARRELL. 


Invested    Funds,    £3,000,000. 


Annual    Income,    £860,000. 


Subscribed    Capital,   £460,000. 


FIRE  DEPARTMENT.— The  Directors  are  ready  to  receive  Proposals  for  insuring  Property  generally  at  home  and  abroad,  at  equitable  rates,  and  according  to 
the  risk  to  be  protected. 

LIFE  DEPARTMENT.— All  Claims  paid  at  the  expiration  of  one  month  from  the  date  of  their  being  admitted  by  the  Board,  or  in  ordinary  cases  on  proof 
of  title. 

The  published  Accounts  give  the  fullest  details  as  to  the  position  of  the  Society.  CHARLES  DARRELL,  Secretary. 


GENERAL     NOTICES. 


BANK     liOT\0^%— continued. 


GOVERNMENT  OF   THE    PROVINCE   OF  QUEBEC. 

MODIFIED  OFFER  OF  CONVERSION  OF  BONDS. 
Referring  to  Prospectus,  dated  London,  4th  July,  1898,  and  Advertisement,  dated 
26th  August,  1898,  the  Bank  of  Montreal,  authorized  Agents  of  the  Government  of 
the  Province  ol  Quebec,  hereby  notify  holders  of  outstanding  Bonds  of  the  under- 
mentioned Loans  of  tht  Province,  that  Three  per  Cent.  Inscribed  Stock  to  be  issued 
in  exchange  for  Bonds  deposited  for  Conversion  on  and  after  17th  September,  1898, 
will  only  bear  interest  from  ist  OCTOBER,  1898  ;  and  that,  in  consequence  thereof, 
the  followine  modified  terms  ar*'  oflfered  for  Conversion  of  such  Bonds  :  — 


Issue. 


5  %  ot  1874 

5  %  „  1876 

5  X  M  1878 

4i%  „  1880 

5  X  „  1883 

4  %  „  1888 

4  %  ..  1894 


Red  BK.M  ABLE. 


I  May,  1904 

I  May,  1906 
I  Nov.,  1908 
I  July,  1919 
X  July,  igi2 
I  Jan.,  1928 
I   Mar..  1934 


To   Bear   ali, 

COUPONS    FROM 


Amount  ot  3  %  Stock 

offered  for  each  £,10:^ 

of  old  Bonds. 


I  Nov.,  1898,  incl. 

I  Nov.,  1898,  „ 

I  Nov.,  1898,  „ 

I  Jan.,    1S99,  ,, 

I  Jan.,   1899,  ,, 

I  Jan.,    1S99,  „ 

1  Mar.,  1890.  .. 


;£ii8         btock 

t20  ,, 

"3  M 

117  10/-  „ 

126  10/-  ,, 

118  10/-  „ 

li8  lo/-  ,. 


This  offer  is  subject  to  withdrawal  or  modification  at  any  time  without  notice. 
32,  Abchurch  Lane,  London,  E.C., 

13th  September,  1898. 

THE    AUXILIARY    STORES,    Limited. 


SHAREHOLDERS  in  this  COMPANY  who  are  desirous  of  supporting  an 
Application  to  the  Board  of  Trade  for  an  examination  into  its  affairs  under  Section  56 
of  the  Companies  Acts,  will  please  communicate  with — 

A.  T.  HENDY,  care  of  Emanuel,  Round  &  Nathan, 

27,  Walbrook,  E.C.,  his  Solicitors. 

BANK    NOTICES. 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED. 


Capital  Subscribed 

Paid-up     

Reserve  Fund     ... 


;C  1. 300,000 
650,000 
250,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  raised  as  follows  :— At  call  to  TWO  AND  A  HALF 
percent.  ;  at  seven  and  fourteen  days'  notice  to  TWO  AND  THREE  QUARTERS 
per  cent.  The  Company  discounts  approved  bank  and  mercantile  acceptances, 
receives  money  on  deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT, 

Manager. 
39,  Cornhill,  October  13th,  1898. 

NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 
Paid-up     ... 
Reserve  Fund 


846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed 
on  Deposits  are  raised  as  follows,  viz.,  to  : — 

TWO  AND  A  HALF  p*-r  cent,  per  annum  at  call. 

TWO  AND  THREE  QUARTERS  per  cent,  at  seven  and  fourteen  days'  notice. 

Money  received  for  fixed  periods  at  rates  specially  lo  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LEWIS  BEAUMUNT,  Sub-Manager. 
35,  Cornhill,  E.C.,  October  13th.  1858. 

MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  this  Bank,  subject  to  seven  days'  notice,  will  be  TWO  AND  A  H.\LF  per 
Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Manager. 

68,  Lombard  Street,  E.C.,  October  13th,  1898. 


LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office:  168,  169  &  170.  Fenchubch  Street,  E.C. 
NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and   Metropolian  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice  is  thui  day  increased  to  TWO  AND  A  HALF  per  Cent,  per 
annum. 

JOHN   WILLIAMS,  t  Joint 

ROBERT  WOODHAMS, /General  Managers. 
October  T3th.  189S. 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdi.iwal  is  this  day  advanced  to  TWO  AND  A  HALF  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 

5,  Princes  Street,  Mansion  House,  October  13th,  1898.  

THE    LONDON    AND    MIDLAND    BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R.ATE  of  INTEREST  allowed  00 
Deposits  at  seven  days'  call  at  the  Head  Office  and  London  Branches,  will  be  TWO 
AND  A  HALF  per  Cent,  until  further  notice.  ; 

E.  H.  HOLDEN,  General  Manager. 

52,  Cornhill,  E.G..  October  13th,  1898.  ^^^^^^^^ 

THE  MANCHESTER  &  LIVERPOOL  DISTRICT  BANKING  COMPANY, 

LIMITED  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  TWO  AND  A  HALF  per  Cent,  until  further 
notice. 

THO.MAS   FERGUSSON,  Manager. 

75,  Cornhill,  E.C,  October  13th,  1898. ^^^^^^^^ 

THE    CITY    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  present  RATE  of  INTERES'T  on 

Deposits  with  this  Bank,  subject  lo  seven  days'  notice,  is  TWO  AND  A  HALF 

per  Cent,  per  annum.  „,,„„.,  „  ,  •     /^  i 

DAVID  G.  H.  POLLOCK,  1  Joint  General 

LEWIS  S.  M,  MUNRO,      i    Managers. 

Threadneedle  Street.  October  13th,  1898- _^^^.^^^.^^__ 

BANK   OF   SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be   TWO  AND  A  HALF  per  cent,  until  further  notice  by 

advertisement. ,   .,  _ 

ROBERT  DAVIDSON,  Manager.  J 

No.  19,  Bishopsgate  Street  Within,  E.C.,  ■ 

October  1 31  h,  1898.  ^ 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropolitan  Branches,  on  Deposits  at  seven 
davs'  call,  is  TWO  AND  A  H.ALF  per  cent,  per  annum  until  further  notice. 

'  JOHN   DUN,  General  Manager. 

Bartholomew  Lane,  E.G.,  October  13th,  189S.  ■ 


NOW    KEADY.  ^ 

THE  LAW  RELATING  TO  COMMISSION  AGENTS, 
and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.     By  H. 

M.  GiVEEN,  B.A.,  of  Lincoln's  Inn  and  the  0.\ford  Circuit, 
Barrister-at-Law  ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 


CLEMENT  WILSON,  Norfolk  House,   Norfolk  Stseet,  W.C. 


October  14,  1898. 


XTbe  3nvestov8'  IReview. 
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ESTABLISHED    1824. 


CLERICAL,   MEDICAL 
AND  GENERAL 


LIFE    ASSURANCE    SOCIETY. 


Chief    Office  ; 


15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


CHAIRMAN,  RIGHT  HON.  SIR  JOHN  ROBERT  MOWBRAY,  BART.,  O.CL.,  M.P 

Assets  nearly  U  MILLIONS  Sterling. 

VALUATION  RATE  OF  INTEREST  i\  PER  CENT.  ONLY. 
The  Results  of  the  1897  Yaluation  showed— 

1.  INCREASED    RESERVES. 

2.  INCREASED    PROFITS. 

THE     TOTAL    SURPLUS    DIVIDED     WAS 

Which  was  larger  by  ;f86,896  than  any  previously   distributed,  and 

represented   the 

HIGHEST    RATE    OF    PROFIT    EVER    DECLARED 

by  the  Society. 


Tit  Bonus  Report,  (1897),  Prospectus,  Forms  of  Proposal,  and  evtry 
information  on  application. 

W.    J.    H.    WHITTALL 

16,  ST.  JAMES'S  SQUARE,  Actuary  and  Secretary. 

LONDON,  S.W. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communication!.-. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London." 


^be  investors'  IReview. 


The    Week's    Money    Market. 

Advance  int  the  Bank  Rate  from  3  to  4  per  cent. 

The  short  loan  market  cannot  be  said  to  have  re- 
flected the  hardening  tendencies  in  discounts  to  any 
marked  extent.  A  week  ago  the  rate  for  day-to-day 
loans  was  \\  to  2  per  cent.,  and  this  rale  prevailed  until 
yesterday,  when  the  Bank  rate  was  raised.  Loans  for  a 
week  were  also  fairly  steady,  but  the  nervous  feeling  in 
the  market  was  expressed  by  the  disinclination  to  lend 
to  the  Bank  of  England,  which  early  in  the  week  was 
understood  to  be  offering  to  borrow  until  the  end 
of  the  month  at  2\  per  cent.  Yet  at  the 
same  time  the  India  Council  did  not  obtain 
more  than  2J  per  cent,  for  its  fortnightly  ad- 
vances until  the  movement  in  the  Bank's  minimum 
took  place.  Tlie  anxieties  of  the  time,  in  fact,  caused 
dealers  in  money  to  retain  control  of  floating  balances. 


and  so  the  demand  for  such  accommodation  on  their 
part  was  diminished.  The  Bank  of  England  by  its  bor- 
rowings withdrew  more  than  _^2,ooo,ooo  from  the 
market,  and  the  rate  for  day-to-day  money  outside  has 
risen  to  3  per  cent.  The  discount  houses  have  raised 
their  allowances  for  deposits  by  i  per  cent,  to  2J  per 
cent,  for  "  call "  and  2  J  per  cent,  for  "  notice,"  and  the 
joint  stock  banks  have  increased  their  interest  upon  de- 
posits by  I  per  cent,  to  2\  per  cent. 

The  easier  tone  in  the  discount  market  that  followed 
upon  the  distribution  of  the  Oovernment  dividends 
quickly  disappeared,  at  first  under  fears  regarding  the 
position  at  Berlin.  Brokers  and  bankers  began  to  dis- 
criminate against  the  German  paper  which  has  of  late 
become  so  common  a  feature  in  our  market,  their 
motive  for  doing  so  being  strengthened  by  the  fact  that 
such  paper — being  of  foreign  origin — is  not  taken  in  by 
the  Bank  of  England.  The  advance  in  the  rate  of  the 
Imperial  Bank  of  Germany  on  Monday  from  4 
per  cent,  to  5  caused  a  further  tightening  of  discount 
rates  here,  and  business  "  subject "  at  once  began 
to  be  talked  about,  while  for  discount  outright 
si  to  Z\  PC""  cent,  was  often  quoted,  thus  driving  much 
of  the  discount  business  to  the  Bank.  The  rise  in  the 
Berlin  rate  was  not  followed  by  any  demand  for  gold 
from  that  quarter,  as  it  is  understood  that  financiers 
there  have  not  the  power  to  draw  it  from  us  except 
by  borrowing,  and  the  German  exchange  has  risen 
distinctly  since  the  move,  indicative  of  gold  having  to 
come  from  Berlin  to  us.  Strangely  enough,  the  open 
market  discount  rate  at  Berlin  fell  back,  so  that  it  was 
at  one  time  ij  per  cent,  below  the  official  minimum, 
and  this  caused  a  slightly  easier  tendency  here  on 
Tuesday  and  Wednesday,  with  the  result  that  the 
advance  in  our  Bank  rate  from  3  per  cent,  to  4  came  all 
the  more  as  a  surprise.  Those  who  had  looked  for 
some  advance  at  all  did  not  expect  a  movement 
above  3I  percent.,  and  the  first  impulse  was  to  lay  the 
4  per  cent,  rate  at  the  door  of  politics.  As  a  matter  of 
fact  the  Bank  usually  moves  i  per  cent,  when  it  goes  up 
from  3  per  cent.,  and  there  was  no  sense  in  a  half-step 
now.  Not  only  do  the  Germans  owe  us  very  large  sums 
of  money,  but  they  are  also  heavy  debtors  to  Paris,  and 
if  they  cannot  renew  their  credits  on  both  markets,  the 
pinch  may  be  extreme  enough  before  all  is  over  to  make 
our  4  per  cent,  rate  seem  too  low.  Under  these  circum- 
stances the  gold  demand  has  diminished  very  much,  and 
it  is  questionable  whether  the  next  arrival  by  the  African 
boat  will  go  abroad. 

If  readers  will  study  the  Bank  return  published 
yesterday  and  analysed  at  foot,  they  will  see  that  the 
directors  must  have  carefully  prepared  for  an  advance 
in  its  rate.  Not  much  change  has  occurred  in  the 
banking  reserve.  At  ^20,291,000,  it  is  only  ,^95,000 
under  the  previous  week's  total  ;  but  this  is  because  the 
heavy  withdrawals  of  gold,  chiefly  for  Scotland,  have 
been  compensated  in  great  measure  by  the  return  of 
notes  from  circulation.  On  the  mere  state  of  the 
reserve,  then,  there  was  no  reason  why  the  Bank  rate 
should  be  raised  to  4  per  cent.  And  it  is  obvious 
that  the  "  other  "  deposits,  which  embrace  the  balances 
of  the  market,  must  have  been  sensibly  larger  if  the 
directors  of  the  Bank  had  not  decided  to  borrow  on 
stock,  for  the  Government  has  let  out — see  "  pubhc  de- 
posits " — ;^999,ooo,  nearly  a  million,  almost  all  of  which 
must  have  gone  to  swell  "  other  "  deposits  had  not  the 
Bank  acted.  It  has  withdrawn  _^'i, 340,000  from  the 
market  on  Government  securities,  and  ^^843,000 
on  "  Other  "  securities,  or  together,  ;^2, 183,000,  and  so 
has  absorbed  not  "  merely  "  the  Government  money  re- 
leased, but  ;^i,265,ooo  of  the  "  other"  deposits  as  welL 
This  brings  the  total  of  the  latter  down  to  ^36,464,000, 
an  amount  small  enough  to  keep  outside  dealers  in  credit 
at  the  Bank's  mercy  and  quite  too  poor  to  indulge  in 
much  play  with  discoimt  rates.  The  total  stock  of  coin 
and  bullion  is  now  down  to  ^^3 1,1 96,000,  and  is  nearly 
;^7, 500,000  under  its  highest  amount  this  year.  We  can- 
not aftord  to  lose  another  sovereign,  and  ought  to  attract 
a  good  deal  of  gold  between  now  and  the  end  of  the  year. 
This  necessity  is  alone  sufficient  to  enjoin  an  advance  in 
the  discount  rate  upon  the  Bank  Court. 
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October  14,  1898. 


SILVER. 

At  the  end  of  last  week  a  firmer  tone  prevailed  in  the  Silver 
Market,  owing  to  India  buying  rather  freely  and  also  to  some  pur- 
chasing on  behalf  of  the  Continent,  although  not  for  Spain,  so  that 
spot  price  rose  to  28|Jd.  per  ounce.  Subsequently  the  price  of  the 
metal  in  India,  which  had  been  7i|  per  lOO  tolas,  fell  back  to  7o|,  and 
he  price  of  bars  here  weakened  considerably,  receding  to  27Ad. 
per  ounce  for  immediate  delivery,  and  27j''5d.  per  ounce  for  two 
months  forward,  or  ^.  below  what  it  was  a  week  ago.  The  Indian 
demand  has  for  the  moment  quite  disappeared,  and  America  is 
more  inclined  to  offer  the  metal  now  that  the  effects  of  Spanish 
buying  has  worn  off.  Nothing  is  known  as  to  a  revival  of 
the  latter,  and  short  of  this  arising  a  further  decline  in  quota- 
tions must  be  looked  for.  A  straw  that  shows  how  the  wind 
is  blowing  is  furnished  by  the  news  that  China  since  May  last 
has  received  no  less  than  ;£2,ooo,ooo  sterling  in  silver  from  Japan — 
either  in  bars  resulting  from  the  melting-down  of  yen,  or  in  defaced 
yen.  It  is  not  clear  whether  this  supply  is  exhausted,  but  the  with- 
drawal of  China  from  our  silver  market,  which  has  been  such  a 
noteworthy  feature  in  the  year's  business,  is  easily  explained. 
When  the  coinage  needs  of  the  Straits  are  satisfied— and  they  must 
be  approaching  completion — the  outlook  for  silver  will  become  very 
gloomy,  whether  Spain  buys  the  metal  spasmodically  or  not.  Indian 
transfers  have  remained  steady,  and  are  not  likely  to  show  much 
movement  just  at  present,  as  the  Doorgha  holidays  commence  at 
Calcutta  on  the  2ist  of  the  month,  and  will  last  until  the  29th. 
Bombay  during  this  time  also  celebrates  several  religious  festivals, 
so  that  business  in  India  is  usually  restricted.  Chinese  exchanges 
have  fallen  back  with  silver. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  13,75,31,621,  realising  £9,097,479.  As 
the  Budget  estimated  for  ;£i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  some  46  lacs  must,  in  the  twenty- 
four  weeks  that  have  yet  to  elapse,  be  sold  per  week  in  order  to 
obtain  the  amount.    The  amount  offered  next  week  is  40  lacs. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  12,  iSgS. 


ISSUE  DEPARTMENT. 


Notes  Issued  . 


45.745,005 


;C45. 745,^05 


Government  Debt   ...._.. 

Other  Securities 

Gold  Coin  and  BuUion 

Silver  Bullion 


11,015,100 
5,784,900 
28,945,005 


LONDON  BANKERS*  CLEARING. 

Month  of 

1858. 

1897. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
I'^ebruary 

673,281,000 

576,558,000 

96,723,000 

648,6^-1,000 

597,652,000 

50,949.000 

March 

799,520,000 

729,970,000 

69,510,000 

April 

597,410,000 

532,508.000 

64,902,000 

May 

636,638,000 

536,59^,000 

100,100,000 



June 

743,824,000 

694,952,000 

48,872,000 



July 
Week 
ending 

631,482,000 

562,867,000 

68,615,000 

— 

August  3 

146,426,000 

146,667,000 

— 

241,000 

It    10 

i39.590.<^« 
i6t,8o3,ooo 

135,717,000 

3.873,000 



*■    17 

171,729,000 

— 

9,921,000 

u     24 

121,718,000 

123,784,000 

— 

2,066,000 

0    "     3^ 

144,641,000 

i04,i4C',ooo 

— 

19,501,000 

Sept.     7 

141,274,000 

117,352,000 

23,922,000 

— 

»    M 

121,223,000 

139,128,000 

— 

17,905,000 

»     21 

159,106,000 

126,131,000 

32,975,000 

— 

^    "     30 

132,029,000 

116,422,000 

I5»6o7,ooo 

— 

Oct.      5 

197,542,000 

189,247,000 

8,295,000 

— 

,,    12 

141,856,000 

126,370,000 

15,486,000 

_ 

Total  to  date 

6,248,961,000 

5,720,699,000 

528,262,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


5 

5 

5 

2i 

3 

4i 

5 

si 

5 
6 

S 

4 
5 


Altered. 


March  14,  1895 

Oct.  10,  1898 

Oct.  10,  1898 

Oct.  10,  1898 

August  30,  1898 

April  28,  1896 

October  13,  1898 

August  27,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
May  18,  1898 
June  2,  1898 
Sept.  8,  1898 
July  28,  1898 


Open 
Market. 


3i 

4 

2 

:i 
3 

4 

s 

6 

i 


FOREIGN   RATES   OF    EXCHANGE   ON    LONDON. 


Place. 


Last 
week's. 


^45i745,oo5 


Paris chq.s. 

Brus.sels     i  chqs. 

Amsterdam    . . . .  j  short 

Berlin j  short 

Do 1 3  mths 

'lamburg '3  mths 

Frankfort \  short 

Vienna    j  short 

St.  Petersburg..! 3  mths 

New  York !6o  dys 

Lisbon    sight 

Madrid sight 


25 -29 J 

«5'34i 

12 -094 

20*40^ 

20*26 

20*26 

20*40 

I2'01^ 

4*8i| 
34 
37*80 


Latest. 


Place. 


25-32 

25 '36  J 

13*13 
20'45 

30*25) 
30*25 
20'43 
1 2  "03 

93*75 
4-8iS 
36I 

38-35 


iltaly   

I  Do.  gold  prem. 
jConstantinople. . 
1b.  Ayresgd.  pm. 
iRio  de  Janeiro. . 

[Valparaiso 

iCalcutta 

Bombay 

I  Hong  Kong  .. .. 

IShanghai    

^Singapore 


c 

Last 
week's. 

Latest. 

& 

sight 

=7  33 

27-48 

108-03 

108-45 

3  mths 

iio'07j 

110-00 

I5''50 

150*80 

90  dys 
90  dys 

% 

4 

T.  T. 

1/3  fi 

tt 

T.  T. 

i>3& 

T.  T. 

'/"i 

l/ioj 

T.  T. 

2/7* 

'hi. 

T.  T. 

i/"t 

i/"i 

BANKING  DEPARTMENT. 


Proprietors'  Capital      14,553,000 

Rest 3»  128,956 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)  ^ 7,176,652 

Other  Deposits 36,464,251 

Seven  Day  and  other  Bills . .  1 10,553 


Dated  October  13,  18 


;C6i,433,4" 


Government  Securities  . 

Other  Securities 

Notes 

Gold  and  Silver  Coin . . . 


£ 

12,901,640 

28,240,396 

18,040,430 

2,250,946 


.£61,433,412 
H.  G.  BOWEN,  Chie/Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Oct.  13. 

Oct.  5, 
1898. 

Oct.    12, 

1898. 

Increase. 

Decrease. 

3,i30.2i7 

7,178.852 

40,532,667 

160,467 

15,258,726 
=9.381,214 
20,924,263 

Liabilities. 

3,123,968 

8,175,539 

37,7=9,536 

130,038 

14,241,640 
29,083,904 
20,386,537 

28,160,405 
44i  P-c. 
3       ,. 

I 

3,128,956 

7,176,652 

36,464,251 

110,553 

12,901,640 

28,240,396 
20,291,376 

(. 

=7,704,575 

46!  p.c. 
4      •• 

4,988 

Decrease. 

1,340,000 
843,508 
95,161 

i. 

Pub.  Deposits 

998,887 

1,265,285 

19,485 

Inciease. 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Total  Reset ve 

Note  Circulation. 

Proportion   

Bank  Rate  

- 

2,283,657 

=,=83,657 

Increase. 

Decrease. 

27,873,765 
43      P-C- 
3     » 

{. 

455,830 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 
Circulation    

Net  deposits 


Oct.  8,  1898.    Oct.  1,1898.  Sept.  24,18 


£ 

28,570,000 
10,718,000 

127,276,000 
3,094,600 

142,162,000 


27,262,000 
10,908,000 

127,114,000 
3,099,600 

140,426,000 


25,930,000 
10,758,000 
128,432,000 
2,994,800 
140,150,000 


Oct.  9, 1897. 


18,790,000 
14,744,000 

114,346,000 

3,164,000 

123,348,000 


Legal  reiierve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  {specie  and 
legal  tenders)  exceeds  this  sum  by  A3,747,5oo,  against  an  excess  last  week  of 
.£3.063,500. 

BANK  OF  FRANCE  (25  franes  to  the  £). 


Oct.  13, 1898.  Oct.  6,  1898.  Sept.29,i898.|Oct.  14,  1897. 


\       £       \  £ 

Goldinhand 73,938,200  74,320,520 

Silver  in  hand    49,=38,i20  49,489,960 

Bills  discounted  31,0=0,000  28,919,320 

Advances    16,483,400  16,804,280 

Note  circulation  147,828,760  146,272,400 

Public  deposits 12,047,600  11,513,083 

Private  deposits    '•  16,587,000'  17,910,000 


£ 

74,699,360 
49,706,7=0 
29,486,760 
15,848,320 
143.674.9=0 
1.3,183,240 
19,183,320 


£ 

78,476,000 
48,250,000 
•45,567,000 

148,815,000 
9,033,000 
18,528,000 


Proportion  between  bullion  and  circulation  83!  per  cent,  against  84J  per 
a  week  ago. 
Includes  advances. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  . . . 
Puhlic  deposits 


Oct.  7,18^ 


bept.  30, 18 


£ 

36,306,450 
48,201,450 

5,=73,Soo 
64,682,900 
21,790,800 


Sept.  =3, 18 


£ 

36,904,900 
45,845,800 
8,611,750 
66,979,450 
21,586,600 


£ 

4=,°3S,050 
37,281,550 
4,786,450 
55,183,050 
=5.347,950 


[  per  cent.  '3^^ 

the  £)^k 

Oct.  7, 1897. 


£ 
37,409,000 
•47,917,000 

6=,io5,ooo 
19,279,000 


Foreign  BuUion  movement  for  week  ;£i74,ooo  out. 


Includes  advances. 


I 


October  14,  1898. 
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NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


\  Coin  and  bullion  . 
'Other  Aecurities    . 
y  Note  circulation 
I  Deposits. 


Oct.6, 1698.    Sept.  29, 1898.  Sept.  33,1898.    Oct.  7, 1897. 


£ 

4,392,330 
17,200,480 
19,607,480 

3,436,880 


£ 
4.165,960 

16,805,600 
30,110,640 

3.550,080 


4, 360,  a 80 
XO,a  15,920 
19,300,200 

2,716,920 


4,199,000 
16,971,000 
18,867,000 

3i934.°o° 


AUSTRIAN-HUNGARIAN  BANK  (Is. 

8d.  to  the  florin). 

f 

Oct.  7, 1898. 

Oct.  I,  1898. 

S«I)t.33i>898' 

Oct.  7, 1897. 

Cold  rwerve 

£ 

»9, 340,000 
'0,435.583 
1,169,666 
8,566,000 
59,464,500 
18,053,584 

£ 
99,395,000 
10,456,000 
1,156,250 
3,633,750 
59,057,090 
17,815.666 

£ 
39,363,000 
10,479,800 
li335,Soo 
3,326,800 
56.304,250 
14,968,000 

£ 

31,998,000 
10,377,000 

ilvcr  reserve    

,dvancc»  

57,630,000 
■16,009,000 

lilU  discounted  

•  Includes  advances. 


BANK  OF  SPAIN  (26  pesetas  to  the  £). 


Oct.S,  1898. 


Gold  r 

Silver  

I  ills  discounted  
dvances  and  loans 
lotcs  in  circulation  
rcasury  advances,  coupon 
account  
reasury  balances  | 
- 


£ 
10,939,720 

5,260,340 
43,769,340 

3,956,930 
57.363,360 

I,330,800 
532,120 


Oct.  I,  1898.  Sept.  34, 


£ 

10,875,280 
S,35',92o 

40,940,400 
3,781,120 

56,459.440 

793,040 
384,680 


£ 

10,823,400 
5,356,680 

40,604,160 
3,182,800 

56,367,920 

886,400 
1,815.930 


Oct.  9,  1897. 


£ 

9,027,520 
10,436,880 
15.594.340 

5,922,920 
46,996,800 

311,040 

3S.300 


LONDON  COURSE   OF   EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . 

Hamljurg 

Berlin  and  German  B.  Places 
Paris 

Do. ;. 

Marseilles    

Switzerland 

Au.stria 

St.  Petersburg    

Moscow    

Italian-  Hank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenhagen 

Christiania  

Stockholm   


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct. 


I2"2i 

"•36 

3S"5U 

20*64 

20*64 

25*30 

25'45 

35  "45 

25-61^ 

12-17^ 

35A 

35 

27-65 

49i 

31 

36J 

iS-4i 
18*41 
i8'4i 


Oct.  6. 


Oct.  zx. 


13'2i 

"'36 

35'5ii 

20*64 

20*64 

35'3»J 

25*45 

=5*45, 

25-61* 

I2*I7i 

351V 

35 

37*65 

49A 

313 

351 

i8-4> 
18-41 
■8-41 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

::    ::    ::  3I-I 
::    ••    ••  itzl 

Three  months  fine  inland  bills        il—t 

4  — 4i 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months 


Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 


Percent." 

4 
4 

II 
Current  rates'for  7  day  loans  . .         ^i-^ 

frt,-^-.ltt **  *•  '•  ■'4       ••* 


Bank  of  England  minimum  discount  rate 
..  I)         short  loan  rates  . . 

Banker's  rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

7  and  14  days*  notice 


for  call  loans 


3-3J 


efr( 


gtock  Market  Notes  and  Comments. 

Naturally  enough,  the  Stock  E.xchange  has  felt  the 
effects  of  monetary  apprehensions  quite  as  much  as  the 
Money  market  itself.  F^riccs,  however,  have  not  been 
knocked  down  to  any  extent  worth  dwelling  upon. 
On  the  contrary,  markets  have  been  wonderfully 
steady,  especially  markets  dependent  only  in  part  upon 
home  support.  Consols,  Colonial  securities,  and  Home 
Railway  stocks  have  been  more  sensitive  and  readier  to 
decline  in  price  than  Foreign  securities,  but  they  bob 
up  again  the  moment  clouds  seem  to  lighten,  or  when 
nothing  happens.  In  all  departments,  however,  the 
fears  about  dearer  money  have  nearly  put  an  end  to 
all  but  routine  investment  "business.  Nobody  will  come 
forward  to  buy  '•  on  spec."  when  to-morrow's  news 
may  be  such  as  to  ensure  a  drop  in  the  market,  nor 
will  anybody  come  forward  to  sell  who  can  avoid 
selling,  when  it  may  happen  that  the  price  he  would 
nave  to  accept  would  be  considerably  lower  than  the 


last  published  quotation.  A  condition  of  hopeless 
stagnation  consequently  prevails,  under  which  brokers 
and  jobbers  become  more  and  more  restive. 

We  said  last  week  that  there  existed  an  increased 
disposition  to  do  business  and  we  say  so  still,  but  the 
impulse  is  checked  and  held  back  by  tne  monetary 
uncertainty.  What  is  called  the  Fashoda  incident  also 
makes  English  investors  hold  their  hands.  They  may 
not  believe — very  few  do  believe — in  war  with  France 
over  an  affair  so  paltrj',  but  all  look  for  an  excited 
dijilomatic  squabble,  and  some  fear  that  one  conse- 
quence of  this  squabble  may  be  a  government  upset  in 
France  and  many  complications.  The  inclination  to 
sit  still,  therefore,  overmasters  the  desire  to  act,  and  the 
public  looks  on  doing  nothing. 

But  if  nobody  is  doing  anything,  why  should  prices  of 
Home  securities  keep  slipping  back  on  the  slightest  hint 
of  fear  ?     They  do  so  partly  for  a  reason  we  have  many 
a  time  expounded.     Dearer  money  obliges  holders  of 
stocks  on    borrowed  money  to  lighten  their  commit- 
ments.     Supposing  you,  good   reader,    possessed    ten 
thousand  nominal  of  London  and  North  Western  Kail- 
way  stock  which  you  had  pledged  for  an  advance  with 
your  banker,  bearing,  say,  3  per  cent,  interest,  giving 
him  a  10  per  cent,  margin  on  the  price  you  bought  at 
as  additional  security.     You  would  be  all  right  so  long 
as  the  banker  charged  you  no  more  than  3  per  cent., 
but  let  his  money  advance  to  4  per  cent,  and  where 
would  you  stand  ?     If  you  had  bought  the  stock  at  199, 
you  would  be  losing  about  los.  per  cent,  per  annum  on 
your  financial   operation,  instead  of   gaining  10s.   per 
cent.     Would  not  that  induce  you  to  become  a  seller 
even  if  you  had  to  suffer  the  loss  of  some  portion  of 
your  own  capital,  sunk  by  you  as  margin  when  the  stock 
was  pledged  ?     Our  impression  is  that  this  question  can 
easily  be  answered  by  every  one  for  himself,  according 
to  his  condition.     It  is,  at  any  rate,  a  fact  that  multitudes 
of  people  throughout  the  country  now  hold  stocks  in 
just  such  a  way,  and  the  fact  that  thsy  do  so  causes 
Home   securities,   from   Consols    downwards,  to    keep 
slipping  back  in  price  with  everv' advance,  or  threatened 
advance,  in  the  price  of  bankers'  money  on  the  market. 
Where  a  security  is  dealt  in  on  several  markets  this 
influence  is  not  necessarily  nearly  so  conspicuous  or  so 
quick  to   act.      Money    may    be    cheap   in    Paris,   for 
example,  when  it  is  dear  here,  in  which  case  the  dealers 
and    speculators    in    so-called    inter-bourse    or    inter- 
national  securities  will  merely   transfer  their  loans  to 
the  cheapest  money  market.     Or,  in  other  words,  the 
stock   offered  by  London  holders  on   account   of   the 
greater  dearness  of  money  here  will  be  taken  by  Paris, 
or  Brussels,  or  Amsterdam,  or  Berlin,  as  the  case  may 
be,  and  will  not  suffer  depreciation  to  the  same  extent 
as  a  security  whose  only  outlet   is  the  London  Stock 
Exchange.      This  week    the    depression    in    Foreign 
Government  bonds,  such  as  it   is,  has    not   been   due 
either   to  London  or  Paris,  but  to  Berlin,  which  has 
been  throwing  out  piles  of  securities  in  the  manner  we 
have  described,  because  a  difficult  and  dear  local  money 
market   has  compelled  its  speculators  so  to  do.     The 
fall  -would  have  been  much  greater  in  some  Berlin-held 
stocks,   such   as  Italian  and  Turkish  bonds,   if    Berlin 
could  not  have  sold  in  Brussels,  Paris,  and  London. 

Berlin  is  also  accountable  to  no  great  extent  for  the 
fall  which  has  taken  place  of  late  in  United  States  Rail- 
road securities.  As  everybody  knows,  some  of  the 
German  financial  institutions,  headed  by  the  Deutsche 
Bank,  have  veiy  extensive  commitments  in  Northern 
Pacific  Railway  shares  and  bonds,  and  are  indeed  in- 
volved to  no  light  amount  in  various  United  States 
railways  through  speculative  purchases  of  their  securi- 
ties. Dear  money  forces  the  w-eaker  among  such 
holders  to  sell,  and  Wall-street  has  been  about  the  only 
market  where  they  could  do  this.  By  throwing  their 
pawned  shares  and  bonds  on  W;Ul-street,  they  gave  an 
impetus  to  a  downward  movement  there,  and  to  some 
extent  disorganised  the  speculation  for  the  rise  that 
had  been  beginning  to  bustle  into  vigour  both  in  New 
York  and  London.  This  temporarj-  depression,  ho\ycver, 
need  not  alarm  holders  of  these  securities  liecause,  in  our 
opinion,  the  upward  movement  is  bound  to  again  set  in 
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when  the  unexpected  masses  of  pawned  stocks  thrown 
upon  the  market  have  been  absorbed.  Just  at  present 
the  United  States  have  such  command  over  the  monetary 
resources  of  Europe  that  they  do  not  know  quite  where 
to  dispose  of  their  wealth,  but  the  American  people  are 
not  of  the  kind  who  remain  long  idle,  looking  at  their 
money.  They  will  make  it  fly  in  some  direction,  and  if 
a  wheat  ''  corner  "  is  not  again  possible,  nor  a  cotton 
"  corner,"  nor  yet  a  universal  "  combine  "  of  all  cognate 
industries  in  the  country,  they  will  play  with  their  rail- 
road securities,  the  normal  amount  of  which  now  exceeds 
two  thousand  million  pounds.  In  that  tine  ocean  of 
paper  there  is  plenty  of  room  for  bold  plungers.  We 
look,  then,  for  a  return  of  activity  in  the  United  States 
Railroad  market,  but  it  may  not  come  immediately. 
Monetary  conditions  indeed  may  force  prices  lower  still 
before  the  upward  rebound  commences,  but  it  must 
come  if  we  read  the  signs  aright. 

The  South  African  market  has  had  its  Rhodesian 
crushings,  aye,  two  of  them,  but  they  have  not  yet 
produced  the  splendid  business  hoped  for.  Both  gave 
less  than  an  ounce  to  the  ton,  read  on  the  most  liberal 
scale,  and  an  ounce  is  not  enough  to  inspire  immense 
enthusiasm  amongst  the  great  masses  of  the  un- 
thinking public  in  regard  to  the  future  of  Rhodesia. 
Nevertheless,  the  news  was  thought  good  enough  in 
Paris  to  inspire  operators  there  with  a  desire  to  possess 
some  South  African  shares,  and  they  have  been  buying 
quietly,  to  a  moderate  extent,  all  this  week,  just  as  they 
have  been  off  and  on  doing  this  month  or  two  back. 
Probably  if  the  British  holder  had  been  a  profuse  seller 
Paris  would  sooner  have  ceased,  as  it  did  on  Wednes- 
day, but  it  till  then  undemonstratively  picked  up  all  the 
shares  offered,  and  asked  for  a  few  more.  Therefore, 
prices  of  Rhodesian  shares  have  been  rather  good  in 
the  early  part  of  the  week,  and  only  inclined  towards 
lower  prices  when  Paris  called  a  halt,  and  thought  it 
would  like  to  sell.  It  would  be  cruel  of  Frenchmen  to 
turn  round  now.  They  are  our  market's  best  hope,  and 
have  but  to  continue  their  quiet  tactics  a  little  while 
longer  to  make  our  own  speculators  eager  to  buy  back 
again  what  they  have,  until  this  week,  been  selling. 
This  aKvays  has  been  the  routine,  and  always  will  be, 
unless  Paris  stops  playing.  We  are  trying  to  sell  now 
because  of  money,  because  hopes  as  to  crushings  have 
not  been  quite  fulfilled  ;  because  Kruger  is  not  yet 
deposed,  nor  Delagoa  Bay  declared  openly  to  be  a 
British  possession  ;  for  any  reason,  or  none  in  particular  ; 
and  the  Frenchmen  ought  to  go  on  buying  just  to  please 
us.  Woe  with  them  if  they  don't.  When  they  have 
once  cleared  the  market  of  all  stray  bundles  of  shares 
and  begin  bidding  in  empty  space,  operators  here  will, 
in  their  turn,  think  that  everything  is  going  better  and 
will  rush  in  to  buy.  Then  it  will  not  be  a  question  of 
good  crushings  or  bad  crushings,  but  of  who  can  get 
first  in — to  be  often  last  out.  Crushings,  however,  con- 
tinue to  be  very  good  so  far  as  the  Transvaal  goes,  and, 
if  we  put  out  of  sight  the  probable  life  of  the  mines,  give 
fair  encouragement  to  those  who  incline  to  a  speculation 
on  the  upward  tack.  Only  such  people  ought  not  to  be 
too  long  in  "  backing  their  fancy."  They  might  make 
money  now  and  then,  if  they  did  not  wait  until  every- 
body else  of  sense  who  had  loaded  up  was  eager  to 
sell. 

Argentina  has  got  its  new  president.  General  Roca, 
and  its  old  debts  and  deficits.  What  it  will  do  with 
both,  or  either,  remains  yet  vmguessable,  but  we  indulge 
in  no  high  anticipations,  and  should  leave  Argentine 
Government  bonds  still  awhile  to  the  professional 
financier.  He  is  often  a  brave  fellow,  and  can  carry 
much  on  his  back  when  put  to  it.  Why  should  we  re- 
lieve him  of  his  cargo  too  soon  ? 


"  slump "  was  prevented,  appearing  as  it  did  on  the 
same  day  that  the  German  bank  rate  was  raised,  and 
while  the  Paris  Bourse  was  suffering  from  an  attack  of 
"nerves"  over  the  building  strike  in  Paris.  Consols,  it 
is  true,  did  "  mark  "  109,  a  price  that  has  not  been  seen 
of  late,  but  the  net  loss  on  the  week  does  not  amount 
to  much.  Indian  sterling  loans  are  lower.  Bank  stock 
has  fallen  a  point  or  tvi'o,  and  other  investment  secu- 
rities were  sold  in  anticipation  of  an  advance  in  the 
Bank  rate  ;  but,  on  the  whole,  the  general  tendency  is 
more  cheerful  towards  the  close  of  the  week,  although 
business  continues  very  slack. 


Highest  and 

Lowest 

this  Year. 


The    Week's    Stock    Markets. 

stock  markets  have  passed  through  a  week  of  unrest 
and  uneasiness,  and  it  was  only  because  there  was  not 
much  pressure  to  sell  on  Monday,  when  the  Blue  Book 
relating  to  Fashoda  was  published,  that  a  good  all-round 
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Among  Home  Railway  stocks, Waterloo  and  City  shows 
a  further  decline  of  2,  the  impression  still  being  that  as 
the  traffic  returns  are  not  published  separately,  the  hne 
is  not  doing  well.  Great  Western  is  weaker,  in  spite  of 
the  fact  that  the  traffic  shows  an  increase,  the  first  for 
many  weeks  past,  but  there  was  a  good  deal  more 
stock  about  for  delivery  this  account.  South-Eastern 
deferred  fell  to  105I,  but  a  very  fine  traffic  return  came 
to  the  rescue,  and  helped  by  this  and  a  light  contango, 
the  price  recovered  smartly.  Chatham  issues  were 
depressed,  and  South-Western  deferred  is  a  point  lower, 
while  most  other  active  stocks  have  suffered  from  lack 
of  business.  The  Highland  dividend  was  considered 
poor,  and  the  stock  is  3  lower.  Continuation  rates  were 
much  as  usual,  but  a  "back"  was  again  exacted  on 
Brighton  "  A." 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 
over  Price. 


186   I72J 

59i  S3 
24   18J 

77i  57^ 
24i  20 

i24i  ii6| 
6  If  soj 

i79i  i63i 
54i  45i 

i49i  145 

136*  i24i 
31  26| 
88|  82J 
95f  84i 

93i  m 

47i  414 
i8ii  172J  ■ 
205^  i96i 

1174  105 

98I  87  i 


I78i 

533 
21J 
61 

20i 

117 
55} 

i65i 

52 
147 
i-Vi 

4IS 

I75j 
l98i 
106 
Q04 


HOME  RAILWAYS. 


i  Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central    Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.     . 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  ., 
South  Western  Def.  ., 


Closing 
Price. 


1784 

53i 
214 
61  • 

20i 

117 
S5f 
164I 

52I 

127I 
27i 

m 
854 

88* 

414 

1754 

1984 

1054 

904 


Rise 

or 

Fall. 


-  4 

-  4 
-_* 

-  4 

-  8 

-  f 

—2 

-  i 

-  i 

-  * 

-  i 

-  i 

-  I 

-  i 

-  i 

-  I 


United  States  Railroad  shares  were  on  the  down- 
grade for  nearly  the  whole  week,  mainly  owing  to  sales 
of  Pacific  stocks  from  BerHn,  and  the  continued  spread 
of  yellow  fever  in  the  South  had  a  depressing  effect  on 
such  stocks  as  Louisville  &  Nashville,  Illinois,  Norfolk, 
and  Southern,  as  traffic  is  considerably  interfered  with 
owing  to  the  quarantine  regulations.  The  statement  by 
the  Associated  Banks  was  not  up  to  expectations,  and 
Wall-street  took  a  pessimistic  view  of  the  state  of 
foreign  politics,  besides  suffering  some  uneasiness  over 
the  approaching  elections.  Northern  Pacific  stocks 
were,  in  addition,  adversely  affected  by  reports  of  a 
disagreement  between  some  of  the  chief  controlling 
interests  on  the  board.  The  firmest  front  was  shown 
by  Milwaukee  shares,  which  were  bought  owing  to  a 
good  return,  but  most  of  the  other  buying  which  sprung 
up  on  Wednesday  was  of  the  professional  type,  based 
on  news  of  large  export  orders  of  grain. 

Among  Colonial  Railway  issues,  Canadian  Pacific 
shares  weakened  in  sympathy  with  the  other   Pacific 
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.  stocks,  and  the  traffic  being  only  a  moderately  good 

feone,  there  was  but  a  partial  rally.     The  result  of  the 

'arbitration  committee's  inquiries  as  to  the  rights  of  the 

conijiany  to  differentials   011   freights   to    California  is 

awaited  with  interest.     Grand  Trunk  stocks  collapsed, 
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last  week's  return  showing  a  decrease  of  ;.£'3,ooo,  or  so, 
whereas  an  increase  was  e.\pected.  There  is  a  recovery 
in  the  Jamaica  Railway  Company's  ist  mortgage  bonds 
on  the  news  that  the  bondholders  are  now  in  possession 
of  the  line. 
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In  the  Foreign  market  Brazilian  bonds  are  a  trifle 
hrmer  on  the  rise  in  the  Rio  exchange.  Argentine 
stocks  sliow  little  change,  altliough  the  gold  premium 
has  now  reached  a  lower  level  than  for  some  years  past, 
and  Chilian  bonds  are  weaker  despite  the  steadiness  of 
^he  exchange.  Inter-Bourse  securities  have  been  neg- 
lected, the  Paris  Bourse  being  dull  and  uneasy  owing 
to  the  great  strike  in  the  building  trades,  and  Berlin 
following  suit  in  consequence  of  the  advance  in  their 
bank  rate.  The  publication  of  the  official  despatches 
relating  to  Fashoda  was  viewed  with  equanimity  by 
Pans  operators,  and  a  slight  I  v  firmer  tone  was  reported 
towards  the  last  on  all  the  Continental  bourses.  Spanish 
Fours"  were  put  lower  on  receipt  of  a  telegram  stating 
at  a  meeting  of  intluential  merchants  in  Madrid  a 


that 


resolution  was  passed  calling  upon  the  Government  to 
pay  the  interest  on  the  debt  in  pesetas,  even  to  bond- 
holders residing  abroad.  Turkish  groups,  after  being 
Hat,  recovered  owing  to  the  better  news  from  Crete,  and 
Chinese  bonds,  which  were  at  one  time  depressed  by 
selling,  iinally  picked    up  again,    but    German 


Berlin 


4  per  cent,  was  i  per  cent.,  otherwise  rates  presented 

no  remarkable  features. 

In  Foreign  Railways  Brazilian  issues  continue  in 
demand,  on  the  further  rise  in  the  Rio  exchange, 
Alagoas  5  and  6  per  cents,  being  3i  and  2  higher,  and 
most  of  the  other  leading  companies'  emissions  are 
iirmer.  Central  Argentine  moved  up  a  little  on  the 
dividend  announcement,  but  a  reaction  occurred,  and 
Argentine  stocks  were  iinally  lower  on  balance,  Argen- 
tine Great  Western  ordinary  falling  3,  and  Santa  Fc 
shares  and  debentures  from  3  to  4.  Cordoba  Central 
preferred  stocks  were  also  from  i  to  2J  weaker,  and 
Buenos  Ayrcs  Great  Southern  has  fallen  1,  despite  a 
satisfactory  report.  Royal  Trans-African  "  Fives  "  were 
marked  up  6. 
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Very  little  has  happened  in  the  Miscellaneous  market, 
which  is  in  much  the  same  plight  as  the  rest  of  the 
"  House."  Crystal  Palace  debentures  are  again  i  to  5 
higher.  Xew  River  stock  is  3  up,  and  E.  &  ].  Burke 
debenture  is  4^  higher.  Imperial  Continental  Gas  ordin- 
ary advanced  2,  the  dispute  between  the  company  and 
the  Muncipalityof  Viennahavingended  in  a  compromise. 
Brush  and  City  of  London  Electric  debentures  were  both 
2  higher,  but  the  shares  of  several  other  electric  lighting 
concerns  have  shown  a  drooping  tendency.  Dumont 
Coffee  issues  continue  on  the  down  grade,  holders  being 
unable  to  obtain  any  definite  news  as  to  the  state  of  the 
company's  affairs.  A  fall  of  ij  is  noticeable  in  Darjeel- 
ing  Consolidated  Tea  preference,  ahhough  Assam  and 
one  or  two  others  are  quoted  higher.  Schweppes 
deferred  shed  a  fraction  on  the  announcement  of  an 
interim  dividend  of  2i  per  cent,  only  on  the  ordinary. 
Coats  has  fallen  i|,  Liebigi,  and  Palace  Hotel  preference 
I  (to  6s.),  and  Apollinaris,  Clay  and  Bock  preference  and 
debenture,  Maison  Virot,  and  Welsbach  are  all  some- 
what easier.  Good  brewery  debentures,  including 
Guinness,  Bentley's.and Camden,  have  been  inquired  for, 
while  on  the  other  hand  a  shrinkage  in  value  is  notice- 
able in  a  few  of  the  American  companies'  shares.] 


3  per  close  slightly  weaker.     The  contango  on  Spanish 


The  rise  in  the  Bank  rate  to  4  per  C2nt.  had  a 
damping  effect  on  all  markets,  and  the  only  one  to  rise 
superior  to  the  occasion  was  that  for  United  States 
Railroad  shares.  Wall-street  sending  over  buying  orders, 
more  especially  for  Northern  Pacific,  Central  Pacific, 
and  Louisville  and  Nashville.  Canadian  Pacific  and 
Grand  Trunk  issues  closed  at  the  worst  point  ;  Home 
Railway  stocks  were  also  very  flat  at  the  last  ;  and 
Foreign  Government  bonds  and  Mining  shares  all  left 
off  dull.  Consols  touched  108J,  but  rallied  a  little 
before  the  close. 

Mining  and  Finance  Companies. 

South  African  mining  shares  were  pressed  for  sale 
earlier  in  the  week,  selling  orders  coming  principally 
from  Uie  Continent.  There  was  then  a  parti.al  recovery, 
the  good  Rand  output  bringing  in  a  few  buyers,  and 
Paris  also  sent  over  a  little  support  towards  the  last,  but 
there  is  still  slight  depreciation  all  round  on  balance. 
The  long  -  expected  Geelong  crushing  arrived  on 
Monday,  and  at  first  sight  was  considered  satisfactory, 
"  Chartered  "  rising  about  i  for  the  moment,  but  since 
then  the  price  has  dropped  b.ack  to  below  last  week's 
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closing.  Some  selling  of  De  Beets  Diamond  shares  was 
again  indulged  in  by  the  "  insiders,"  who  were  re- 
sponsible for  the  recent  decline,  but  eventually  the  price 
rallied.  "  Westralians "  have  been  moved  up  or 
down  by  the  one  or  two  syndicates  that  control 
this  market,  but  of  real  business  there  is  next  to  none  ; 
and  apart  from  a  further  slight  advance  in  Golden  Horse 
Shoe  and  another  drop  in  Hainault  (on  selling  orders  by  a 
group  of  Adelaide  operators),  no  changes  of  importance 
are  noticeable.  In  copper  companies,  Rio  Tinto  had  a 
temporary  set-back,  the  dividend  being  considered 
disappointing.  Anaconda  declined  to  4}-f,  on  the 
appearance  of  a  bad  report,  afterwards  rallying  sharply 
on  New  York  buymg  ;  and  Mount  Lyell  at  one  time 
touched  7,  but  rose  f ,  or  so,  later  on,  owing  to  a  scarcity 
of  stock  at  the  settlement ;  prices  of  all  copper-producing 
companies  being  firmer  towards  the  last,  in  sympathy 
with  the  rise  in  the  price  of  the  metal.  The  "  inside  " 
selling  of  Coromandel  shares  seems  to  have  ceased  for 
the  time,  and  the  price  is  steadier,  other  Indian  descrip- 
tions also  showing  a  hardening  tendency.  Continuation 
rates  in  the  mining  section  were  generally  stiffer.  On 
De  Beers  there  was  a  small  contango  in  place  of  the 
"  back  "  of  the  last  few  accounts  ;  while  on  Chartered, 
the  rate,  which  was  at  one  time  2id.,  finally  went  off 
to  id. 


ENGLISH    RAILWAYS. 


Alliance  and  Dublin  Consumeks'  G.\s  Company. — In  the  half 
year  ended  June  30,  the  revenue  of  this  company  from  gas  increased 
bv  £1,643,  and  from  residuals  by  ;£'i,qS6.  Working  expenses  were 
j£i,8g3  higher,  and  net  revenue  was  j£i,643  better.  After  meeting 
£'5>.^7S  of  interest  charges,  the  sum  of  ;£i,34S  had  to  be  taken  from 
reserve  in  order  to  allow  of  the  usual  dividends  at  the  rate  of  loi 
per  cent,  and  7j  per  cent,  upon  the  respective  shares.  The  reserve 
will  then  stand  at  ;/^42,goi,  and  in  addition  there  is  a  contingent 
account  of  £7,yjo,  a  renewal  fund  of  ^.'902,  and  an  insurance  fund 
of  ;£2,945.  It  is,  however,  the  third  half-year  in  succession  that  the 
reserve  has  had  to  be  drawn  upon,  and  we  should  like  this  company 
better  if  it  dropped  4  per  cent,  of  its  dividend,  and  used  the  surplus 
money  in  building  up  the  undertaking  so  as  to  cheapen  the  price  of 
gas.  A  charge  of  3s.  5d.  to  4s.  6d.  per  1,000  feet  is  high  in  these 
days,  even  in  Ireland,  and  it  might  be  a  judicious  policy  to  make 
some  effort  to  bring  the  price  lower. 

Hawaiian  Tramways  Company. — In  theyear  ended  June  30  the 
company  carried  the  largest  number  of  passengers  on  record,  and 
also  ran  the  largest  number  of  car  miles,  but  receipts  were  not  in  pro- 
portion. Increased  cost  of  feed,  and  £421  paid  for  compensation 
for  an  accident,  lowered  the  profit  from  £3,013  to  ;f2,246.  After 
replacing  the  sum  of  £100,  expended  on  live  stock  renewals  during 
the  year,  and  adding  £550  to  reserve,  raising  it  to  £2,500,  there 
remains  £1,710,  from  which  a  dividend  of  2^  per  cent,  is  paid.  The 
change  in  the  motive  power  to  electricity  is  said  to  have  become  of 
urgent  importance,  and  steps  are  being  taken  towards  a  gradual 
installation.  To  the  annexation  of  the  Islands  by  the  United  States 
the  directors  look  for  improvement  in  traffic  and  position. 

Debenture  Securities  Investment  Company. — The  interim 
report  of  this  trust  gives  a  very  satisfactory  statement,  which 
harmonises  with  the  principles  that  govern  its  working.  Revenue 
in  the  half-year  ended  September  30  amounted  to  £12,724,  and 
after  paying  administrative  charges  and  writing  £100  off  prehmi- 
nary  expenses,  there  was  a  net  balance  of  £11,142.  Preference 
interest  and  a  dividend  at  the  rate  of  5  per  cent,  on  the  ordinary 
stock  required  £9,200,  .and  £1,929  is  carried  to  reserve,  in  addition 
to  £3,170  obtained  from  profits  upon  realisation  of  securities.  The 
reserve  then  stands  at  £39,250,  and  as  the  investments  which  cost 
£429,863  have  an  estimated  value  of  £431,526,  the  surplus  assets  of 
the  company  stand  at  a  little  over  £40,000,  which  is  not  bad  for  a 
record  of  three  and  a-half  years. 

Denver  United  Breweries. — The  business  of  this  undertaking 
appears  to  progress,  but  profits  do  not  grow  very  much.  After 
meeting  working  charges,  setting  aside  £1,762  for  repairs,  £3.136 
for  bad  debts,  and  £6,055  for  depreciation,  the  net  profit  for  the 
year  ended  June  30  was  £39,980.  Tlie  amounts  allowed  for  repairs, 
bad  debts,  and  depreciation  were  all  less  than  those  deducted  in 
i8.;)3,  but,  of  course,  the  attention  paid  to  these  matters  in  the  past 
miy  have  improved  the  condition  of  the  properties.  Including 
£666  brought  forward,  the  balance  was  £40,647,  of  which  debenture 
and  preference  interest  required  £28,000,  and  a  dividend  of  5  per 
cent,  on  the  ordinary  shares  took  £10.000.  Out  of  the  balance, 
£1,350  was  devoted  to  wiping  out  the  outstanding  suspense  account 
from  loss  upon  sale  of  one  of  the  breweries,  and  £1,296  was  carried 
forward. 

Long  Island  Railroad. — Gross  receipts  for  the  year  ended 
June  30,  $4,333,194  ;  expenses  exclusive  of  taxes,  S2,9^'9!373  ;  "et 
earnings  from"  all  sources,  81,473,690.  After  meeting  interest, 
rentals  and  taxes,  and  miscellaneous  charges,  there  is  a  surplus  of 
§243,875,  from  which  some  slight  deduction  has  to  be  made  on 
account  of  the  loss  on  the  Prospect  Park  and  Coney  Island  line, 
leaving  the  net  surplus  at  §213,570,  not  enough  to  give  anything 
upon  the  share  capital  of  812.000,000.  The  traffic  receipts,  however, 
are  improving  at  considerable  speed,  and  new  capital  expenditure 
has  been  moderate  ;  it  amounted  to  8233,845  in  the  past  year. 


Na.mb. 


Date. 


Barry     . . 

Brecon  and  Merlhyi . 


Cambrian 

City  and  South  London 


Gross  Traffic 
for  week 


Amt. 


Inc.  or 

dec.  on 

1897. 


Gross  Traffic  for  half- 
year  to  dale. 


zs 


Amt. 


Inc.  or 
dec.  on 

1897. 


Furness 

Great  Cent,  (late  M.,S.,&  L.) 
(ire.1t  Eastern 
Great  Northern 
Great  Western  , . 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  Si  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  Di-Strict 
Midland 


North  Eastern 
North  London 
North  StafTordsfaire  . . 


Rhymney 
South  Eastern 
Tafr  Vale 


8,782 
1.371 

5,623 
982 

10,051 

52,480 
96,302 
107,998 
196,410 

8,571 

98,139 
56,272 

3'.=72 

252,220 

§  78,521 

5,908 

l6>555 

8,169 

215,088 

165,660 
10,307 
17,641 

4,011 

57,883 
14,048 


+i.»57 
+  10 

+  401 

+  12 

+  1,089 

+  1.643 
+  3,425 
+  2,550 
-3,250 

+  1,257 

+  3,667 
+  3.413 
+  1,450 
+  6,920 

+  4,»32 

+417 

-84 

-489 

-(•9,148 

+  8,357 

-35 

+651 

-461 

+  6,326 

-567 


73,076 
17,239 

104,822 
14.251 

145,831 


-49,39& 
-7,231 

+  4,920 
+660. 

+  8,307 


686,379  +23,73» 

1,465,478  +34.652 

1,663,098  +56,235 

2,849,040  —  147,210 


126,722 

1,547,074 

964,363 

523,947 

3.755,498 

1,281,894 

124,476 

224,266 

97.150 

3,089,365 

2.439,939 
131,889 
230,894 

32,699 

838,651 

126,382 


+  20,919 

+64,487 
+  26,111 

+  6,814 
+  77,69s 
+  55,894-- 

+  6,460. 

-1,860 
-7.466. 
+  53,366 

+  134,346 

-385 

+6,075 

—  38,122 

+  30,908 

-101,125 


From  July  1.  |  Includes  Waterlco  and  City  Railway  receipts. 


SCOTCH    RAILWAYS. 


Caledonian        

Glasgow  and  South- Western 
Great  North  of  Scotland 


Highland 
North  British  . 


Oct.  9 

81,663 

+  1.536 

10 

831,293 

",1 

30,998 
9,232 

+  1,165 
+  18 

10 
10 

348,404 
,   103,615 

»    9 

11,008 

+  154 

6 

73,177 

»    9 

83,871 

+3,973 

10 

845.434 

+  24,35*- 

+  11,332 
-t-».l47 

+  1,323 


IRISH    RAILWAYS. 


Belfast  and  County  Down 
Belfast  and  Northern  Counties 

Cork,  Bandon,  and  S.  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


Oct.  7 
»     7 

»,775 
5,447 

+609 
+644 

« 
• 

48,820 
95,504 

>.    8 

»,530 

-55 

• 

24,400 

..     7 

16,743 

+  188 

■4 

257,570  • 

..     7 

14,551 

+  1,284 

• 

152,927 

>.     7 
>.     7 

1,323 
4,080 

+  393 

+94 

• 
ft 

- 

+3,706 

+  1,840 

—  1,119^ 

+88 
+  2,430- 


'  From  July  i. 


NOTICES. 

A  branch  of  Parr's  Bank,  Limited,  will  be  opened  at  No.  2,  Grand-parade,  High- 
gate,  on  Monday  next,  October  10,  under  the  management  of  Mr.  F.  W.  Sandford- 
Koss. 

Messrs.  A.  L.  Elder  &  Co.  announce  that  for  family  reasons  they  have  converted 
their  business  as  from  February  i  last  into  a  private  limited  company.  No  shares 
wiil  be  offered  for  subscription,  and  the  name  of  the  company  will  be  A.  L.  Elder 
&  Co.,  Limited. 

The  numbers  are  published  of  the  5  per  cent.  /^loo  debenture  bonds  (1885)  of  the 
Mogyana  Railway  Company,  Province  of  tan  Paulo,  Brazil,  which  have  Ijccn  drawn 
for  redemption,  and  are  jtayable  on  November  1,  at  the  British  Bank  of  South 
America. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  agents^  of  the 
Paraquay  bondholders  at  Asuncion  remitting  the  instalment  of  the  debt  service  due 
on  September  i,  paid  by  the  Government  lor  account  of  the  coupon  i»ayable  or 
January  i,  1899. 

Messrs.    Lion,   Lion  &   Son,  of  32,   Chiswell-street,   Finsburj',  have   removed  to-_' 
Lion's-corner,  Widegate-?treet,  Uishopsgate-street  Without.  ^  ^  \ 

The  London  agency  and  transfer  office  of  the  Apex  Mines,  Limited,  has  been, 
transfered  from  the  Consolidated  Gold  Fields  of  South  Africa,  Limited,  to  the  Anglo- 
French  Exploration  Company,  Limited. 

The  420, Koo  debentures  of  the  Bechuanaland  Railway  Company,  which  were  of- , 
fercd  to  the  Chartered  shareholders,  have  been  considerably  over-applied  for. 

The   Bank   of  England  is  prepared  to  rtccive  ihe  coupons,  due  the  15th  inst.,  on  1 
Egyptian  preference  bonds.     The  necessary  Hsts  can  be  procured  on  application  a 
the  dividend  pay  office. 

The  coupons  due  November  i  next  on  tht  Chinese  Imperial  Government  7  p«Jf 
cent,  silver  loan  of  1894  will  be  paid,  on  and  after  that  date,  at  the  offices  of  the 
Hongkong  and  Shanghai  Banking  Corporation,  31,  Lombard-street,  E.C. 

The  Bcnk  of  Montreal  notifies  that  the  transfer  books  of  the  City  of  Montreal  4 
per  cent,  sterling  consolidated  debenture  stock,  193^,  will  be  closed  on  the  evening 
of  the  15th  inst.,  alter  which  date  the  stock  will  be  transferred  ex-dividcnd  due 
November  i,  1S98. 

The  Crown  Agents  for  the  Colonies  announce  the  numbers  of  Ceylon  Government  , 
4!t  per  csiit.  debentures  drawn  for  payment  on  November  15. 

The  numbers  are  announced  of  ten  4^  per  cent,  debentures  of  /loo  of  the  Junior 
Army  and  Navy  Stores,  Limited,  which  was  drawn  on  the  nth  inst.,  and  will  be 
paid  off  with  a  bonus  of  ;^5  per  dsbeniure  on  November  1,  at  Messrs.  Barclay  &  Co. 

The  numbers  are  p-jblished  of  the  5  per  cent.  £100  debenture  bonds  (1S85)  of  the 
Mogyana  (Railway)  Company,  Province  of  San  Paulo,  Brazil,  which  have  been 
drawn  for  redemption,  and  are  payable  on  November  1  at  the  British  Bank  of  South 
America. 
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MINING     RETURNS. 


DuKiiAN-RooDKi'OOKT.—Quartz  milled,  10,195  tons,  for  4.808  oz. ;  tailings  treated, 
loe.  tons,  yielding  1.550  oz. 

HiiAN  Koo(>Bi*ooKT  Deei'.— Rcsults  fof  SeptcmbcT  .■— Tons  crushed,  6,800; 


I 


5,320  ;  oz.  obtained,   1,693  ;  tail- 


I 


I 


yield    in   fine  jjold   from  mill,  3,633  oz.  ;    tons  of   sa  nd  and  conc<:iitr<itc)t  treated  by 
cyanide  works,  4.477;  yield  in  fine  gold  from  s.irnl  and  concentrates,  i.cyo  oz. 

Lancasthk  Gold.— Result  for  September ;  Tom  crushed,  8,230;  gold  won 
from  mill,  3,125  oz.  ;  tons  treated  by  cyanide,  6,660;  extracted  from  tailings, 
1,825  oz. 

MoNiANA.— The  total  output  for  Septeml)er  w.-is :— Gold,  3,050  oz.  ;  and  silver, 
i7^;r6ooz.,  olitained  from  6,275  tons  of  ore  crushed  in  the  mills,  and  11,379  tons  of 
tailings  from  the  dam    brought  under  treatment. 

Nk;el.— Last  mouth's  crushing  yielded  1,762  oz,  from  battery  and  1,853  oz.  from 
cyanide. 

NoKTKF.RN  TrcKKiTORiEs  (Howlcy  Gold  Mines).— Owing  to  dry  weather  the  mill 
■has  been  shut  down  since  September  18.  350  tons  low  grade  ore  were  crushed  up 
to  that  date.    'I'he  yield  amounts  to  108  oz,  retorted  gold. 

Re<'.ina  (Canada;. — Results  of  the  first  complete  iiioDth's  crushing  with  the  new 
plant  :— Crushed,  1,600  tons,  yielding  291  oz.  gold,  exclusive  of  conccntrafiS  from  the 
ores. 

Salisbury.— Last  month's  crushing  yielded  7,y)ooz. 

Sons  ok  Gwalia.— Clean  up  after  crushing  1,480  tonsquartz;  gross  yield,  1,486 
.oz. 

Prrmeer.— Result  for  September  1—870  tonsfor  39S  oz. 

Bakrktt  Gold.— Yield  for  Sep(emt)er,  84007. 

Ckown  Reef.— Output  for  September  :— Yield  in  smelted  gold  from  mill,  7,695 
oz.  ;  from  cyanide  works,  3,5f'o  oz.  ;  from  slimes  works,  206  oz. ;  total,  11,461  oz, 

Glvnn's  LvDKNiiiJKt;.— Return  for  September.  Krom  mill— crushed  1,954  tons. 
obtained  696  oz.  of  line,  et^ual  to  759  oz.  standard  gold  ;  cyanide  works  (two  months) 
—treated  2,424  tons,  yieldmg  920  oz.  oftinc,  equal  to  1,004  oz.  standard  gold; 
slimes  (two  months)— treated  1,160  tons,  yielding  412  oz.  of  tine,  equal  to  449  oz. 
standard  Rold  ;  by  products,  309  oz.  of  fine,  etpKil  to  3^7  oz.  standard  gold  ;  total 
3,337  oz.  fine,  c(|ual  to  3,549  oz.  standard  gold. 

(5oi.D  FiEi.ns  OK  Mysore.— Last  month's  relurn  :— 31  oz.  of  gold  obtained  from 
'600  tons  sand  cyanide  process ;  167  oz.  of  gold  obtained  from  amalgamation. 

Great  Bo^'lder  Perseverance.— Return  for  September  :—i,ji3  tons  of  ore 
«nilled  for  1,263  oz. 

JuBii.KE.— Seoiemberreturn  : — Tons  crushed, 
ings  treated  yielded  970 oz.;  total,  2,862  oz, 

Mevek  ani>  Charlton.— Return  for  September :— Crashed,  9,175  tons;  gold, 
won,  3,761  oz.  ;  extracted  from  tailings,  1,491  oz.;  total,  4,253  oz. 

Ottos  Koi'jE.— 909  loads  washed  during  thepai^t  week,  113  carats  of  diamonds 
won, 

Paakl  Central.— Results  for  September  :-From  mill— crushed,  6,904  tons, 
yielding  1,825 oz.;  from  cyanide— treated,  4,940  tons,  yielding  1,01802.;  total,  2,841 
oz.  of  gold. 

Pigg's  Peak.— Crushed,  2,400  tons;  cyaniJ^rd,  3,450  tons  ;  oulput,"77o  oz.  ;  or 
gross  yield,  £2,062. 

Richmond  Consolidated.- Result  of  the  fir?.t  crushing  from  the  new  property  : 
190  tons  of  ore  crushed,  yielded  147  oz.  of  retorted  Kold. 

St.  John  del  Rbv.— Gold  produce  for  September,  ;C24»so6 ;  yield  per  ton,  '95 
of  an  oz,  troy. 

United  Ivy  Reef. — Last  month's  output  was  605  oz.  from  1,241  tons. 

Van  Rvn.— Crushed,  11,578  tons;  yielded,  2,781  oz.  bar  gold  ;  cyanide  works, 
7,800  tons  of  tailings  tre.ited,  yielded  1,314  °^- 

We.mmer.— Result  for  September ;— Crushed  6,83s  tons,  yielding  4,439  oz, ; 
cyanide  plain,  4,750  tons  treated,  yielding  97S  oz.  ;  and  from  concentrates,  165  tons 
caught,  assaying  icx>  dwt.  per  ton  ;  total,  6,2og  oz,  gold. 

Champ  d'Or  (French).— Crushed  6,000  tons,  yielding  3,575  o^-  ;  cyanide,  4,394 
tons  treated,  yielding  1,517  oz. 

Cavlloma  Si  lvhr.— September  production :— 20,000  oz,  fine  silver  in  export 
ores;  16,500  07.  fine  silver  in  bullion. 

Driekontein  Consolidated.— Crushing  for  last  month  :— Tons  crushed,  14,780  ; 
ounces  recovered,  4,264  ;  tons  treated  by  cyanide,  12,019  1  ounces  recovered,  3,512  ; 
total  number  of  ounces  recovered,  7,776. 

East  Murchison  United.— Great  Eastern— Clean  up  September  30,  1,090  tons 
of  ore  crushed;  1,310  oz.  of  gold  obtained.  Donegal  Leases— 337  tons  of  ore 
crushed  ;  23S  oz.  of  gold  obtained. 

Grand  Central.— Crushed  in  twenty-five  days,"4,8co  tons;  yielding  bullion, 
$52,000  ;  concentrates  estimated  to  yield  $24,700. 

Howell's  Consolidated.— Return  for  September :— Total  amount  crushed  from 
the  mine,  1,266  tons  ;  from  the  surface,  105  tons.     Have  produced  739  oz.  of  gold. 

Mount  Malcolm  I'koi-rietarv. —September  crushing— 510  tonsjcrushcd  for 
482  oz.  of  gold. 

New  Comet.— Crushing  for  last  month— tons  crushed,  5,175;  ounces  recovered 
«t705  ;  tons  treated  by  cyanide,  4,244  ;  ounces  recovered,  1,101  ;  slimes,  33  ;  total 
number  of  ounces  recovered,  2,839. 

Sheha.— Return  for  September  :— 10,000  tons  or  ore  crushed  for  2,635  oz.  ;  7,190 
•tons  of  tailings  for  3,08502.  ;  and  146  tonsof  eoncentrates  for  1,095  oz.  ;  total, 
5,805  oz. 

Village  Main  Rekf.— Result  of  last  months  working:— Yield  from  all  sources, 
aimroximately,  12,482  oz. 

Witwatkusrand.  ■-  Return  for  September  :— Crushed,  16,050  tons,  yielding 
5,234  oz.  of  geld  :  tailings  treated,  ii,'^9oions,  yicldine  3,072  oz.  of  gold. 

Hall  Minks,  Limited,  British  CoLtTMotA.— Penod  of  28  days  10  hours  ending 
September  30,  1893.-5,145  tonsof  Silver  Kin;;  ore  from  company's  mine  and  914 
tonsof  purchased  ore  were  smelted,  coniaininy,  approximately  (Silver  Kin-^  ore),  84 
•tons  copper,  59,56a  oz.  silver  ;  purchased  ore,  38  tons  copper,  30,990  oz.  silver, 
890  oz.  gold. 

Bakkett.— September— Gold  840  oz,  tons  treated,  2,962,  tons  mined  and  delivered 
»,40o. 

Alaska  Mexican.— Return  for  thirty  days  :— Bullion  shipment,  $27,241  ;  ore 
milled,  13,775  tons  ;  sulphurcts  treated,  387  tons.  Of  bullion  there  csmc  from 
iulphurets,  $9,273. 

AnGKLo.— Crushing  for   September  :— Tons    crushed,  7,125;   ounces  recovered 

mill,  3,468  ;  tons  treated  by  cyanide,  5,57.; ;  ounces  recovered  trom   cyanide, 

;  slimes,  74  ;  by-products,  132  ;  totil  nunil.er  of  ounces  recovered,  6,oSo. 

lARNATo    Grouh.- Production    for    September  :— Now    Primrose.    10,090  oz  ; 

■Clencairn  Mam   Reef,  6,393  oz.  ;  Ginsberg,    -^.i^,^  oz.  •  Reilfontein  "  A,"  4,079  oz. ; 

Bofrelsaoorn    Estate,  4.435  oz.  ;  New  Spes  Bona,   3,035  oz.  ;  Roodepoort,  863  oz.; 

New  Rietfontcm   Estate,  1,572  oz. ;   Balmoral   .M.dn   Reef,   1,721  oz.  ;  Consolidated 

Mam  Keef  Mme<  and  Estate,  2,435  oz-  froni  6,341  tons  baliery,*and  1,302  oz.  from 

;4,325  tons  cyanide. 

Bonanza.— Results  for  September :— From  mill— crushed  5,551  tons,  obtained 
5,368  oz.;  from  cyanide  and  slimes  works— trc:itcd  5,551  tons,  yielding  3,277  oz  • 
total,  8.545  oz.  of  gold. 

Cami-ana  Consolidated. -Crushed  400  tons,  gross  yield  /800. 

Ckown  Desi-.- Results  for  September  :— Tons  crushed,  23,600 ;  yield  from  mill, 
5,703  oz. ;  tons  treated  by  cy.inide  works.  i?,S6vi-  yirld  from  sands  and  concen- 
*'.**^,*t  5.70|„ "Z. ;  tons  of  s'lmes  treated,  i.i.o  ;  vield  from  slimes,  540  or. ;  total 
yield  in  bullion  ounces,  14.S31,  equal  to  11,944  o?.  fme  gold. 

Crown  Rekk.  — Result  for  September  :- Crushed,  16,406  tons  ;  yield  from  mill, 
71695  oz.  ;  from  cyanide  works,  3,560  oz. ;  from  slimes  works.  3o5  oz.  :  total. 
11,461  oz.  »  .  » 

Ferskira.— Results  for  September:— Crushed,  10,317  tons;  bar  go!d  extracted, 
y.assoz.  ;  concentrates  ciught.  268-85  tons ;  a-^-iy  value  of  concentrates,  a,333'aS8 
gr.  ;  hne  gold  per  ton  equal  to,  say,  1,350  oz. ;  from  tailings,  3,135  oz.  ;  from  slimcs, 
606  oz. ;  total,  13,34ft  oz.  »  »  j»  jj        »  » 

Fronting  and  Bolivia. -Result  for  Sepiemher  :-Produce  value,  jCo.Soo. 

•  u  *'j'*"''*''-~T      *",     °'  ***'  ''"*  monlh's  cru>liing  :— *'  Twenty  stamps  ran  twenty* 

•ight  days  eighteen  hours  ;  crushed,  2,260  tons  ;  won,  1,416  oz.  smelted  gold,  equiva 

lent  to  12J  dwt.  rver  ton  of  3,000  lb.  Jailings  contain  7  dwt.  a  ton  ;  working  expenses, 

075.  per  ton  crushed.  *  * 

GKLDENHnsDBi:p.— Results  for  September  :-Ton$  crushed,  24,200  ;  yield  from 
mill,  7,931  oz;  tons  tre.-ited  by  cyanide  worLs.  i7,aao;  yield  from  .<iands  and  con- 
cemratcs.  3,664  oz.  ;  tons  of  slimes  treated,  5,989  ;  yield.  413  01.  Total  yield  in 
Dullion,  oz.,  14,191,  equal  to  12,010  oz.  fine  gold. 

Glen  DEEF.—First  output  to  Semrmbct  ;o  :  Tons  crushed.  S.^sa  ;  yield  from 
mUl,  2,301  oz.;  tons  treated  by  cj-anide  works,  3.^76  oz.;  yidd from  sands  and  coocen- 


trate«,90(  oz. ;  tons  of  «limes  treated,  1,770  ;  yield,  303  oz. ;  total  yield  ia  bullioa, 
oz.,  4,108,  equal  to  3,405  oz.  fine  gold. 

Hamhan's  Bkownhill.— September  crosbittg :— Old  mill   treated    ],ooo  tofu,. 

yielding  2,676  oz.  gold  ;  new  mill  trebled  3,379  Ions  for  5.495  oz.  goUt 
^UMi-KKS    Uk«p.— Ratults   for  September;— Tons  cru»hed,  12,003;  yield  from 

mill,  3,803  oz.  ;  tons  treated  by  cyanide  work*,  Z/joj  ;  yield,  2,345  oz. ;  tons  slimca 

treated,  1,833  ;  yield,  334  oz.  ;  total  yield  in  biilUoa  ounces,  7*509,  equal  to  6,373  oz, 

fine  gold. 
JuuPKRs  Gold.— Resulu  for  Septem'oTr :-  Crushed.  i3,ioo  tons :  obtained  from 

i^'ill.  4.1WOZ.  ofgold;  from  concentr..:  -,  595  oz.  of  gold  ;  from  taUtngs 

by  cyanide,  i,435oz.  of  gold  ;  total.  6,: 
New  OKriONS.~Cre»ceat— 500  ions.  ,  :  vry— 100  too*,  7«  <*^- 

New  Qukkn.— Results  for  past  foriwightt— 335    tons,    yielding  384    oz.  gold. 

Cyanide  clean  up  realised  j^575. 
NocBSK  Deki*.— Results  (vr  September  >— Tons  crushed,  ^,573 ;  yield  from  mill, 

2.156  oz. ;  tons  treated  by  cyanide  wwks,  6,7^^;  yield  2,^10  ox.;  tons  of  sliroe 
treated,  3,155  ;  yield  310  oz. ;  total  yield  in  boUion,  ounces,  3.843,  equal  to  4,786  <k* 
fine  gold. 

Princess  Estate.— Results  for  September:— Crushed,  7,034  tons,  prodocsos 
2,196  oz. ;  treated.  5.259  tons  by  cyanide,  producing  gjj  oz.  ;  total,  3,193  *»• 

Koodei'oort  United  Main  Rki'.f— RwnltN  for  September:— Crushed,  7,457 
tons,  producing  2,934  oz.;  cyanide,  1,  14  oz. 

Rose   Dbri'.— KesuUs  for  .Septem  ishsd,  27,816;  yield  from  wU, 

8,231  oz. ;  tons  treated  by  cyanide  worli .,  --,,.-  .  ^.id  from  uuids  and concentnucaiv 
5.304  oz.;  tons  of  slimes  treated,  6,&od  ;  yield  (tvm  stimes,  595  oz.;  total  yield  in 
bullion,  ounces,  16,771,  rqu.TJ  to  14,130  oz.  fine  gold. 

Transvaal  Gold  Mining  Estates. — RcjIis  for  September:— From  mTI— 
crushed,  10,002  tons  ;  obtained,  3.778  oz.  of  fine  K'jM,  e()nal  to  4,121  oz.  standard 
gold ;  from  cyanide  works — treated,  6,9>o  tons,  yielding  3, 1 27  oz.  cf  fine  gold,  eiitul  to 
2,320  oz.  standard  gold ;  from  slimes  works  (dufiii^  August  and  September) — treated, 
2,372  tons,  yielding  720  oz.  of  fine  gold,  cqiud  to  7B3  oz.  sundard  gold  ;  total,  6,625 
oz.  of  fine  gold,  equal  to  7,226  oz.  standard  gold. 

Block  IS.  I. anglaagtk.— Production  for  September— Mill— ore  crushed.  10,850 
tons  of  3,000  lb.  ;  gold  retorted,  2,632  oz.  Tailings,  cyanide  process-  tons  treated, 
6,750;  gold  recovered,  910  oz.  Concentrates,  cyanide  proceis— tons  treated,  1765 
gold  recovered,  330  oz.    Total  gold  recovered  3,872  oz.  r~,        j 

Brock's  Gold  Fields  or  THE  Northerm  Territories  or  Australia-— Cleared 
up  after  crushing  300  tons  of  quartz  ;  gross  5^ld,  236  oz. 

Brilliant  and  St.  George  United.— Crushed  during  month,  3,368  tons,  yield- 
ing, 2,861  oz.  of  gold. 

Chiai'AS.— 1,950  tons  of  ore  crushed,  yielding  99  tons  of  concentrates.  The  stamp 
mill  ran  twenty-nine  days,  crushing  1,350  tons  of  tailings,  yieldin.<  115  oz.  of  gold. 

De  Lamar.— Return  for  September:  Leached  during  the  month.  4,763  tons; 
bullion  produced  from  cyanide  treatment,  $36,275  ;  clean  up  ?ii.235  ;  estimated  value 
of  ore  shipped  to  smelters,  $300;  miscellaneous  revenue,  $155*  Total  produce, 
$37  955- 

GoLoriELDs  OP-  StTRiKAXt.— Qean  up,  3702.  gold. 

Grbat  Hojldhr  pROi'KtETARV.— Ketonu  (m  the  past  fortnight:  tons  of  ore 
crushed  1,507  ;  yield  of  gold  in  ounces  3,044. 

Langlaagie  Estate.— Production  lor  September  :  mill,  ore  crushed,  34,660  tons 
of  3,000  lb. ;  gold  retorted,  7,342  oz.  Tailings,  cyanide  process,  toas  treated,  17,55^  » 
gold  recovcied,  2,126  oz.  Concentrates,  cyanide  process;  tons  treated,  744  I  S"!"^ 
recovered,  1,891  oz.     Total  gold  recovered,  11,359  oz, 

Langlaagte  Star.— Mill  :  ore  crushed,  4,710  ions  of  3,000  lb, ;  gold  retorted, 
1,062  oz.  Tailings,  cyanide  process,  tons  treated,  4,580;  gold  recovered,  565  oz. 
Concentrates,  cyanide  process  ;  tons  treated,  100;  gold  recovered,  31902.  Total  gold 
recovered,  1,846  oz. 

North  Randfontein. — Mill :  ore  crushed,  5,373  tons  of  3,000  lb. ;  gold  retorted, 

1.157  oz.  Tailings,  cyanide  process;  tons  treated,  3,360;  gold  recovered,  343  ^z- 
Concentrates,  cyanide  process  :  ton?  ticated,  70  ;  gold  recovered,  ti6  oz.  Tout  gold 
recovered,  1,616  oz. 

Porges  Randfontein.— Mill ;  ore  crushed,  7,290  tonsof  2,ooolb.;  gold  retorted, 
2,435  oz.  Tailings,  cyanide  process;  tons  treated.  5,913  ;  ^M  recovered,  871  or.; 
concentrate:*,  cyanide  process  ,  tons  treated,  61 ;  gold  recovered,  235  oz.  Total  gold 
recovered,  3.541  oz. 

Robinson.— Mill ;  crushed.  15,780  tons  of  ore  ;  yielded  in  smelted  gold,  xi.o^^oz-j 
from  conceiiirates  (by  chlorhiationj,  1,042  or.  ;  irom  tailing*  (cyanide  proces>).  3,574 
or.;  from  slimes,  1,752  oz.;  from  conccucratcs  bougnt  (by  chturioatioo),  3,428  oz.  ; 
total  gold  recovered,  19,855  oz. 

Ri>iiiNsoN  Randfontein.— Mill ;  ore  crushed,  6,3co  tons  ofa,ooolb.;  gold  re- 
torted, 3,005  oz.;  tailings,  cyanide  process,  tons  treated.  4,453  ;  gold  recovered,  799 
oz. ;  concentrates,  cyanide  process,  tons  treated,  1 10 ;  gold  recovered,  333  01.  Total 
gold  recovered,  3,136  oz. 

SoLTH  Randfontein. — Mill ;  ore  crushed,  7,719  tons  of  3,000  lb.;  gold  retorted, 
4,790  oz.;  tailings,  cyanide  process,  tons  treated,  6,600;  gold  recovered,  8  54  <»•  : 
concentrates,  cyanide  process,  tons  ueated,  90  ;  gold  recovered,  307  or.;  .Totat^old 
recovered,  5,951  oz 

Twin  Lakks  Placers.— Cubic  yards  of  gravel  washed,  45,000  ;  square  yards  of 
bedrock  exposed,  3,ooo  ;  square  yardsof  bedrock  cleaned,  19,000;  estimated  valueof 
bullion  produced,  56,ooo. 

City  and  Suih,kban. — Last  month's  crushing  yielded  10,305  oz.  of  gold. 

Frank  S^Miru  Diamond.- 4,000  loads  wa.shed,  producing  231  carats  averagv 
quality. 

Geokgr  Gocii.— Result  for  September:  8,309  tons  crushed,  yieldbg  1,254  ox.  of 
gold,  and  1,356  oz.  from  tailings. 

Hannan's  Reward.— Results  for  September:  4.085  tons  custom  ore  crashed, 
and  45  tons  company's  own  ore  from  veins,  the  latter  >'ielding  186  oz.,  averaging 
4  oz.  2  dwt  ,  valued  at  .£687. 

Hknrv  Nolkse.  — Result  for  September:  Crushed  8,400  tons,  producing  4,833  ot; 
treated  6,422  tons  cyanide,  produciiij;  2,315  oz.  ;  total,  7,148  oz. 

Lake  Virw  Consols.- Cle.in  up  for  aep:ember:  Crushed  5,649  tons,  ^-ielding 
5,295  oz.  10  dwt.  of  gold  ;  by  cyanide,  3.404  tons  of  tailings  treated,  yieldea 
1,579  o^-  6  dwt.  of  gold  :  residues  assay,  a  d.vi,  19  gr.  per  ton  ;  2.317  <*»'  of  slimes 
treated,  yielded  1,019  **'•  '*  <***•  of  gold  ;  residues  as»ay,  i  dwi.  i8  gr.  per  too  i 
concentrates  30  tons,  value  335  oz.  uf  gold  ;  total  for  raooih,  8,329  <»•  7  dwt.  of 
gold. 

M.w  Consolidated.— The  yield  of  (old  during  September  «-as  9,766  oz.  Crom 
7,144  tons  crushed. 

Nivw  Moddsrfontein. — Output  for  September:  7,070  tons  yielded  3,141  ox.; 
cyanide,  915  oz. 

Palmarejo  AND  Mexican.— Crushed,  1,350  tons;  panned  1,300  tons, producing 
$36.5'>^- 

Premier  Tati  Monarch  Reef.— Crashed,  2,250  tons;  yield  of  retorted  gold, 
530  oz.,  inclufiing  clean  up. 

RoniNsoN  Dkup.— September  Crushed.  9,416  tons;  obtained,  4.95601. 

of  gold  from  mill,  3,314  oz.  ofg  ::s  by  cyanide,  437  ox.  of  gold  from 

slimes,  and  concentrates  76  oz.;  : 

Simmer  andJack  Prgirif.takv.  Cni-hed  40,080  tons;  obtained,  13,064 oz.  of 
gold  from  mill,  6,024  "'•  of  gold  from  tafiings  by  c^'aoide,  aod  312  ox.  ot'gold  firom 
slimes  during  the  month. 

Theasuhv,— Output  for  September  :-^,5oo  tons  yielded  4,397  ox,  valoe  jCi5,533. 

Wf.st  Ranix— Crushed,  3,705  tons,  yMded  792  02  :  O'anide  tnated,  3,394  tons, 
yielded  804  oz. 

Windsor.— From  milt :  crushed  4,4SaiBns,  obtained  1,1*34  ox.;  from  cyanide  worits, 
obtained  70a  oz.;  total,  1.834  oz.  ', 

WoLiiuTKR.— Cnished  m.i   -  t>  :iv,  producing  fi. 097  ei.  including  cyanide. 

IvANHOK.— Kor    Sep:cv  : ans,    yielding    3,07a  oz.      By 

cyanide— 2,359  tons  of  lai;  '  of  cold.    Total,  4.77001. 

Koffykontein. — Retn:  .  .r.at5  ULimond^ 

Wealth  of  Nations.— Cru^^litL  dur;;ii  September  730  tons,  yieldiag  $5*  ox.  of 
old. 

The  Nine  Reefs  Company.  Limitxd.  has  sold  the  gold  obtaloedin  Aapmfor 

£j)5  lis.  «d. 

iHKOoRKGUM  GoLD  MiNiNO  CoMTANY  OF  Ikdia,  LtMiTSO,  hav«  soM  th«  gaU 

obtained  in  A;i>;us;  lor  i^:?.;^  -  f'--  3d. 


GOLDKN    I! 

the  mill  ran 
treated  by  c\ 
gold  saved,    ^3:,;4t  ; 
value,  15  oz.  per  ton. 


\ocording  to  cible  dated   October  13 

.12  ^.163  or.  of  smelted  gold.  760  tons 

Total  \-icld,  7,889  os. ;  total  vahM  of 

\Veigkt  or  coaccatntes.,  so  tovs ;  assay 
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Zhc  Jnvestors'  IReview. 


October  14,  1898. 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Sinares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 
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Do.  Southern  . 
BrownhiU  Extended  . 
Burbank's  Birthday  . 
Central  Boulder  and  West. 

Chaffers,  4/ 

Colonial  Finance,  15/ 

Crcesus  S.  United,  17/ 

E.  Murchison     
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Do.        Perseverance     41^  — 

Do.        South i 

Hainault xj  - 

Hampton  Plains J 

Hannan's  BrownhiU 8i 

Hannan's  Oroya ^ 

Do.    Proprietary 7/  - 


\ 

8/ 

5/6- 
idis. 

i  + 


tt 

IB 

"ra 

A 

7 

2 

10  J 

/6 

I 

•ft 

2  / 

^ 

■^ 

i 

1 

^ 

i^ 

■ft 

•A 

2ft 

h 

2i 
It 

lAi 

1^ 

1/6 

2/ 
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Ivanhoe,  New    7^  —  ^ 

KalgurliMt.&IronKing,i8/     i  -  i 

Kalgurli    7I   -   | 

Lady  Shenton 2J 

Lake  View  Cons 11^ 

Do.         Extended jf 

Do.        South. liu" 

London  &  Globe  Finance    21/ 
London&W.  A.  Exploration     -Ji 

Do.         I  nvestment    . .     A  +  i!r 

Mainland  Consols -^ 

North  Boulder^  10/    i 

North  Kalgurh   i    -    3^- 

Northern  Territories    ....     -ft  —  ^ 

Peak  Hill 2g 

South  Kalgurli    si»—Si 

W.  A.  Goldfields    ij 

W.  A.  Joint  Stock "A—  i 

W.  A.  Market  Trust 7/ 

W.  A.  Loan&General  Fin.     is~  I 
White  Feather    i 


South  African. 


Angelo 6S  —  J 

Aurora  West    li  —   i 

Bantjes lA—   ^ 

Barrett,  10/ 10/6 

Bonanza    4I  +  tV 

Buffelsdoorn    7/6—  1/ 

City  and  Suburban,  ;C4    ..   5I  —   A 

Comet  (New) 3I  —  i 

Con.  Deep  Level    3     -   ft 

Crown  Deep    14J  —  J 

Crown  Reef 14^  —   | 

De  lieers,  jCs 24I  +   ^t. 

Driefontein 41^  ' 
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Do.  Deep    4^-  ^\ 

East  Rand  6    -i 

Ferreira    24  J  | 

Geldenhuis  Deep   9I  —  J  1 

Do.  Estate 7^!  x.d. 
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Ginsberg 3 

Glencairn 2 
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Griqualand  West  7S 

Henry  Nourse    q|  —  J 

Heriot  7^  i 

Jagersfontein 83  +  j 

Jubilee io|  —  5 

Jumpers   5J  —  | 

Kleinfontein    a^ 

Knight's 4ii+  -A 

Lancaster 2^ 

Langlaagte  Estnte 3]^ 
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Lisbon-Berlyn 2/3+  /3 

May  Consolidated 3  ^ 

Meyer  and  Charlton 4I  + 

Modderfontein    61 

New  Bultfontein    | 

New  Primrose 4t 

Nigel,  15/ 

Nigel  Deep 

North  Randfontein   -ft 

Nourse  Deep 6iV" 

Porges-Randfontein iA+    „ 

Rand  Mines    32I   -   i 

Randfontein    aj  +  i 

Rietfontein 1^+  i 

Robinson  Deep lofc  +   i 

Do.       Gold,  j^s  : 82 

Do.       Randfontein....   i-^^ 
Roodepoort  Central  Deep     i3 

Rose  Deep 

Salisbury 

Sheba    

Simmer  and  Jack,  ;iJ5  .... 

Transvaal  Gold 2'J  x.d . 

Treasury       4i 

United  Roodepoort 4i  +   if 

Van  Ryn ai  +   ^ 

Village  Main  Reef 7  A  -  ■& 

Vogelstruis 1  i^ 

Do.       Deep i 

Wemmer loj  —  J 

West  Rand J  +   tW 

Wolhuter,  £4 5!  -  g 

Worcester     si 


8i 
4„ 


Land  Exploration  and  Rhodesian. 


xf 


>5/ 

10/ 
J3/6 

3i'o 
15/3 

7/6 

47/ 

4iJ 

iS 
12/6 

3 

4J 
63 


Anglo-French  Ex 2^- 

Barnato  Consolidated  ....   li^  — 

Bechuanaland  Ex | 

Chartered  B.S.A 3     - 

Clark'sCons ^  + 

Colenbrander | 

Cons.  Goldfields 4I  — 

Do.  Pref.  ....  22/3 

Exploration     ifi  — 

Geelong    2^5- 

Henderson's  Est -^ 

Johannesburg  Con.  In.     ..   i-i«  — 

Do.  Water    iijX.d, 

Mashonaland  Agency  ....  x^ 


i 

i 

& 

7  , 

2  it 

4 

« 

4 

\P 

i 

tV 

A 

a 

i  1 

■it' 

.A 

i. 

fi 

Mashonaland  Central   ....     j 
Matabele  Gold  Reefs    ....  6^ 

Mozambique   2"i«—   "^ 

Oceana  Consolidated    ....     i«—   ^ 

Rhodesia,  Ltd j-^t 

Do.  Exploration  5!  —  J 

Do.  Goldfields     1-^ 

S.  A.  Gold  Trust   4-1V-   i* 

Tati  Concessions    i 

Transvaal  Development  ..     J  +   i 

United  Rhodesia § 

Willoughby 1^ 

Zamliesia  Explor i  —   i 


Miscellaneous. 


Alamillos,  jC^ | 

Anaconda,  $25 5^ 

Balaghat,  fully  paid 12/  +3 

Brilliant,  £2   12/6  x.i 

Do.      St.  George's.. ..  31^ 

British  America  Corp 15/3— 

British  Broken  Hill 8/ 

Broken  Hill  Proprietary..  2f 
Do.  Block  io^io,,;C9/i3pd  2I 

Cape  Copper,  £2 4I   - 

Champion  Reef,  los 4^ 

Copiapo.  ;£2 2!  4- 

Coromandel    iJ 

Day  Dawn  Block 13/  + 

Frontino  &  Bolivia 2^   - 

Hall  Mines     3 

Libiola,  ;£5 2 

Linares,  £:i    7J 

Mason  &  Barry,  £2 3^ 

Mountain  Copper,  ^5  .. ..  4^} 
Mcunt  Lyell,  £3 7  iS  x. 


2lV 

6/ 

2/ 

S 

d. 

^A 

«/ 

/6 

2/ 

7/ 

1/ 

2I 

i 

4i 

^i',T 

i 

ife 

2Qt 

/6 

H 

4 

■nib 

4/1 

7* 

>♦ 

4i1i 

■i 

.d. 

10/6 

Mount  Lyell,  North 2 ,'«  +  ^ 

Do.  South 5/6 

Mount  Morgan,  17s.  6d...   5  x.d. 

Mysore,  los 5^ 

Mysore  Goldfields    8/ 

Do.     Reefs,  19/    2/  -  /3 

Do.     West 7/; 

Do.     Wynaad  6/ 

Namaqua,;C2    2^ 

Nundydroog 4,^ 

Ooregum 3ts 

.    Do.       Pref. 4 

Rio  Tinto   £s    2q| 

Do.       Pref.  £s    6i 

St.  John  del  Rey 24/6 

Taitipu 3/6 

Tharsis,  ;t2    7 J 

Tolima '' A,"  ;£5  i| 

Waihi 4i 

Waitekauri 1  j[ 

Woodstock  (N.Z.)    ^ 


+   is 


-/6 
-  1/ 
+  i 


M.  Zola's  furniture,  seized  to  liquidate  a  judgment  for  damages 
delivered  against  him,  was  put  up  for  public  sale  in  Paris  on  Tues- 
day. The  judgment  was  for  32,000  francs.  The  first  thing  offered 
for  sale  was  a  small  table  worth  about  120  francs — it  might  have 
been  a  pin-cushion,  which  would  have  served  as  well.  The  first 
bid  was  32,000  francs  ;  there  was  no  competitor  at  that  rate  for 
the  table,  which  was  at  once  "knocked  down."  So  the  debt  was 
cancelled,  the   sale  ended,  and  M.  Zola's  furniture  remains  as  it 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Aberdeen  District 

Belfa.st  Street  .... 

Birmingham       and 
Aston 

Birmingham        and 
Midland 

Birmingham  City 

Birmingham  General 

Blessington         and 
Poulaphouca    . 

Bristol        Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin      and      Bles- 
sington     

Dublin  and  Lucan  .. 

Dublin  United 

Dudley    and    Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

Gateshead   and    Dis 
trict ^ 

Glasgow 

Harrow  -  road      and 
Paddington    . . . 

Highgate  Hill  ... 

Lea       Bridge        and 
Leylon    

London,       Dcptford 
and  Greenwich    . . 

London     General 
Omnibus    ..  ..*.... 

London  Road  Car  . . 

London  Southern     . . 

North  Staffordshire., 

Provincial 

Rossendale  Valley  . . 

Southampton    

South  London 

South  Staffordshire.. 

Tramways  Union 

Wigan  and  District 

Woolwich  and  South 
East  London.. . 


Period.   Ending. 


Amount. 


Week 


Oct.     8 


Month 
Week 


Month 
Week 


Increase 
or  De- 
crease 
on 

1S97. 


Sept. 
Oct.     8 


.>      8 


M         7 

Sept. 
Oct.     8 


£ 
2.459 

550 

721 

4,052 

674 


2.974 

349 

894 
369 

126 

So 

3i909 

183 

a.753 
650 

904 
2,6z6 

294 
109 

83s 

663 

23,262 

6,91s 

566 

425 

2,629 

191 

■,859 

668 

11,406 

372 

43« 


+  251 

+  24 

+  75 

+  300 

-■3 


+225 
+  41 

+  48 
-5 

-»7 

+  8 
+  489 


+4°7 
+  109 

+  64 
+  16 

+  30 
+  >J 

+  152 

+43 

+  2,727 

+  509 

+  70 

+  2.1 

+  M5 
+  14 


+  1.397 


+  60 


Weeks 

or 
Months. 


Amotint. 


14 
1 


40 


Aggregate  to 

Date. 


t 
40 
9 


3>3I2 

it375 
61,799 

2,926 

ioi,oS6 
10,024 


4.360 


24,668 

97.302 

16,270 

2,614 

27,628 
25,281 
101,006 

7.136 


Inc.  or 

Dec. 
on  1897, 


-f7r 


-381 

-131 
+  54 

+4.977 


+  10,334, 
+  882 


+307 


+586 

4-4,000' 

—  169 

+  >54 
+  1,462 

—  222 

+  ",513 

+  578 


t  From  July  1. 


FOREIGN. 


Anglo-Argentine  .... 

Barcelona 1 

Barcelona,  Ensanche 

y  Gracia    .... 

Bordeaux   

Brazilian  Street 
British        Columbia 

Electric  .... 
Do.     net    .... 
Buenos    Ayres    and 
•   Belgrano    .... 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rih'g'na  &  Herrerias 

Gothenburg 

Lombardy  Road  . . . 
Lynn  and  Boston    . 

Do.     net    ..... 

Twin  City  Rapid . . . 

Do.   Net     


/£. 

£ 

£ 

Week 

Sept.  12 

4.3"o 

+  '77 

I55,54« 

» 

Oct.  8 

I.I94 

-240 

— 

48,^24 

.,      8 

294 

+  64 

— 

10,183 

>.       7 

2,360 

+  130 

— 

87.943 

Month 

July  [m 

lr42,655 

+  7.889 

— 

„ 

April 

$30,729 

+  $10493 

t 

$305,154 

>. 

>. 

$10,392 

+  $4,958 

I 

$97,402 

.. 

Augtist 

4.54S 

+  3'9 

• 

38,980 

Week 

Sept.  10 
July 

$26,314 

+  $2,492 

t 

_ 

Month 

$60,763 

+  $2,231 

— 

$452,945 

Week 

Oct.  8 

■47 

+  9 

— 

„ 

..      8 

1.564 

+  54 

— 

— 

Month 

Sept. 

2,883 

-4' 

— 

39,332 

Week 

,,  21 

421 

+  ■5 

— 

Month 

Sept. 

1,880 

+  30 

* 

14,364 

„ 

August 

$172,123 

+  $13899 

i 

$1154229 

,. 

$90,334 

+  $2,558 

{ 

$454,329 

$i96,5i6l+$ii797 

7 

$1201550, 

., 

$110,051 

+$13727 

7 

$615,804' 

£ 
+  ■4.451 

-»o,573 

+  799 
-2,649 


+  6,20X 

+  $72,8561 
-  $10,514 


+5.951 
+18 

+$49,3«»- 
+  $14,577 
+  $E6,4oa 


•  from  January  ] 


t  From  April  i,  1898. 
I  From  October  I,  1897. 


J  From  April  15,  1897. 


The  North  China  Herald  gives  what  it  calls  a  "  practical 
illustration"  of  the  way  in  which  Russia  carries  out  its  promise  ta 
recognise  the  sovereignty  of  China  in  Port  Arthur.  Our  contemporary 
has  been  in  the  habit  of  franking  the  copies  of  the  North  China 
Dail\  News  addressed  to  Port  Arthur  with  the  stamps  of  the 
Imperial  Chinese  Port.  On  delivery,  however,  the  subscribers  were 
charged  double  postage  ;  and  the  Russian  postmaster  explained  that 
Chinese  postage  stamps  are  not  recognised  at  Port  Arthur.  Chinese 
sovereignty  there  is,  therefore,  becoming  an  "  airy  nothing." 

General  Roca  has  entered  upon  office.  In  his  speech  to  Congress, 
the  Times  correspondent  at  Buenos  Ayres  states,  he  advocated 
electoral  liberty  and  the  representation  of  minorities,  professional 
agricultural  tuition,  and  quick  justice  in  order  to  give  confidence  to- 
foreign  investors.  He  recommends  strict  economy  with  a  view  to 
decreasing  expenditure  and  upholding  public  credit.  He  is  in 
favour  of  the  unification  of  all  debts,  of  fixing  the  value  of  paper 
money,  and  of  a  limited  measure  of  protection  to  national  industries. 
Finally,  the  President  expresses  confidence  in  Queen  Victoria's 
award  on  the  boundary  dispute  with  Chili. 

It  was  decided  at  the  meeting  of  the  London  County  Council  on. 
Tuesday  to  purchase  the  undertaking  of  the  London  Tramway 
Company  for  ;t'88o,ooo. 


October  14,  1898. 


Zbc  Jnvcstors'  IReview, 
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FOREIGN    RAILWAYS. 


Mileage. 


Total. 


Incrctwe 
on  1897, 


Name 


GROSS  TRAFFIC  FOR  WEEK- 


We«k 

ending 


Amount. 


In.  or  Dec 
upon  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amoont. 


In,  or  Dec. 

upon  1897. 


943 


86}  - 

186  — 


Argentine  Great  Western  .. 

Bahia  and  San  Frnitcisco   .. 
Bahia  Blanca  and  North  West     . . 
Buenos  Ayres  and  Pacific  .. 
Buenos  Ayres  and  Uosario 
Buenos  Ayres  Great  Southern 
Buenos  Ayres  Western 

Central  Argentine 

Central  Bahia  

Central  Uruguay  of  Monte  Video 

Do.     Eastern  Extension  . . 

Do.     Northern  Extension 
Cordoha  and  Rosario 
Cordoh.a  Central 

Do.        NortliL-rn  Extension 
Costa  Kica 

East  Argentine  

Enire  Kios 

Inter  Oce.inlc  of  Mexico    .. 

I_,a  Ouaira  and  Caracas 
Leopoldina     . ,         . .         . . 

Mexican  ..         

Mexican  Central 

Mexican  National  .. 
Mexican  Southern  .. 
Minas  and  Rio 

N.W.Argentine 

Nitrate  

Ottoman  

Recife  and  San  Francisco  .  * 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


Oct.  7 

Aug.  20 

Oct.  8 

Oct.  8 

Oct.  8 

Oct.  9 

Oct.  o 


Oct.  8 

Aug.  30* 

Oct.  8 

Oct.  8 

Oct.  8 

Oct.  2 

Oct.  2 

Oct.  I 

Oct.  8 

Aug.  28 
Oct.      8 

Oct.      8 

Sept.  2 
Oct.      I 

Oct.  8 
Oct.  7 
Oct.  7 
Oct.  7 
Aug.  3i» 

Oct.  8 
Sept.  3ot 

Oct.      1 

Aug.  13 

Sept.  II 
Oct.      8 

Oct.     8 


£ 

5,9'< 
3,140 
749 
6,735 
14.850 
28,877 
13,218 

.6,159 

t8o.99o 

5,568 

1,208 

404 

2,180 

$39,500 

(56,000 

3,6»6 

475 

«.i75 

$63,003 

.  ',487 
5333.000 

$76,800 
$287,407 
$113,286 

«'5,73o 
$173,082 

874 
20,756 

5.484 
2,138 

33,3" 
1,184 

2,605 


£ 

+      1,179 

+        122 
+        116 

+  1,133 

-  90 
+          2,296 

+       ».3J3 

+     ..3,9>9 

-  •7.374 

-  1,423 

369 

583 

-625 

-  .•6.390 

-  $29,700 

103 

43 
+  60 

+     (6,800 

-  19 

-5<37,ooo 

+  $53,000 

+  Wl,o95 

4-  $4,836 

+  $4,337 

-  $5",955 

+        4,I3« 

-  6,o«a 

3»4 

-  3.465 

+      313 

+      1,030 


7 
f 

■5 
40 


40 
8  mos 


39 
39 
♦o 

34 
«4 


35 
39 
< 

14 

11 

24 

2  no. 

3I 
M 

7 
32 
■5 

I 


£ 

9V444 
16,075 
6,54' 
95,5»l 
606,373 
355.»o6 
•65,345 

749.«5l 

•'.057.997 

65,428 

".774 

6,604 

37.340 

$938,390 

$3,126,540 

189,970 

34.837 

<4>99] 

•799.530 

65.570 
$14,464,000 

$1,106,000 

$3,239,641 

$1,544,967 

$335,696 

$3«6.393 

53,704 
a8o,6i6 

«7«69 

16,308 

i«.«39 

33,135 


£ 
+    13,618 

+        838 

'.'57 
+       ««r4'J 

+  S9.<8S 
+  54,935 
+     30,736 


+  '73,557 
+  $106,399 
+  5.740 
4-         ■.4»} 

-  1,508 

-  3,160 
-$300,380 

-  $580,330 

-  11,888 

+  3.3J9 
+       1.643 

+  •6S,3Sa 

-  '3.017 
-$534,000 

+  $73,150 
-♦-$227,634 
+   $98,16$ 

-  838,334 

-  $48,488 

-  16,061 

-  »3.379 

-  42,396 
+  3,9" 

••■  3.43' 
X       6,915 


*  For  month  ended. 


§  From  July  i,  1898. 

INDIAN  RAILWAYS. 


t  For  fortnight 


Mileage. 


Total. 


Increase 
on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  or  D«. 
on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Aaoant. 


In.  or  Dec 

00  1897. 


48 


Burma    . . 

Bengal  Nagpur 

Bengal  and  North- Western  , 

Bombay  and  Baroda  . . 

East  Indian 

Great  Indian  Penin. 
Indian  Midland 
Madras  . . 
South  Indian    .. 


Sep.  10 
Oct.     1 

Sep.  10 
Oct.  8 
Oct.  8 
Oct.  8 
Oct.  8 
Sep.  17 
Sep.  10 


RS.1.40.S47 
R3.83,ooa 
Rs.  84,400 
;£20.350 

Rs.ii. 81.000 
;C43,833 

Rs.i. 13.200 

^£15,583 

Rs.1.63.109 


Ri.  8,055 

R»-4.S75 

Rs.4,549 

A436 

Ks3,4i,0OD 

Ks.  2.803 
^£4.584 
Rs.  1 8.81 5 


Rs.14.58.180 
Rs.10w76.369 
Rs.11,64,970 
^£275,340 
Rl  1.44.95.000 
£546,713 
Rs.  13.49.706 
£317,960 
Rs.16.35. 893 


+  Rs.  2. 36.153 

-R3-57-993 
+  R5.i.7a45S 
-i;6,833 

—  Rs.  1.57.000 
-j£25,95o 

—  Rs.3.02.740 
—£24,442 

—  Rs.  1.62.305 


§  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 

Name. 

GROSS   TRAFFIC    FOR   WEEK. 

GROSS   TRAFFIC   TO   DATE. 

^E                Total. 

Increase 
on  1897. 

Period 
Ending. 

Amount. 

In.  or  Dec. 

on  1897. 

No.  of 
Weekt. 

Amount. 

In.  or  Dec 

■  on  1S97. 

B'                   6,169 
M'                   3.5'2 

K          'h 

^m           3.938 
^P            3.499 

H 

^B'            4.654 

31 

33« 

Baltimore  >■«:  Ohio  S.  Western       .. 

Canadian  I'acific  ■ 

Chicago  Gnat  Western 

Chicago,  Mil.,  &  St.  Paul 

Denver  S:  Rio  Grande         

Grand  Trunk,  Main  Line   .. 

Do.      Chic.  &  Grand  Trunk  .. 

Do.      Det.,  G.  H.  &  Mil 

Loui.sville  &  Nashville         

Miss.,  K.,&  Texas 

N.Y.,  Ontario,  &W 

Norfolk  &  Western 

Northern  Pacific 

St.  Louis  S.  Western           

Southern          

Wabash          

Oct.     7 
»      7 
,1      7 
>.      7 
>.      7 
>.      7 
.,      7 
„      7 
„      7 
,.      7 

Sept.  30 
,,    3ot 

Oct.    7 
„      7 
>,      7 

dols. 
149,000 
634,000 
120,731 
932,000 

£'4,65> 
j£4.744 
466,000 
331,000 
63,ii3 
233,000 
'   933,000 
143,000 
508,000 
309,000 

dols. 

+6,000 

-34,000 

-963 

+  130,000 

-/;3!8o3 
+£8t3 

+/:44 

+40,000 

-h  16,000 

—5,390 
+  3,000 
•*- 52.000 

+  13,000 

+39,000 

+  19,000 

"3 

39 

dots. 
1,967,030 

18,833,000 
1.573,618 
9,317,000 
3.43  ".400 
£1,114,622 
^89,858 
£60,405 
6,156,730 
3,248,829 
1,145,670 
2,720,000 

■6,187,775 
1.438,195 
6,585,000 
3,960,504 

doU. 
+ii7,5i» 
+  1,769,000 
+  59.784 
+581,000 
+  195.400 
-£75.281 
■^£8,.93 
+  £24« 

+348,688 

-108,416 

-33.453 

-64,000 

+3,398,553 

+77.909 

+555.000 

+279.687 

I  For  nine  da>-s  ended. 
MONTHLY   STATEMENTS. 


Milettge. 


Total. 


6,935 
6,547 
6,169 
1,68s 
1,970 
3.St3 

1I9 
3.127 
3.938 
3.396 

477 
1.570 
3.499 
3.407 
'.055 


Increase 
on  1897 


Name. 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


In.  or  Dec. 

on  1897. 


NET  EARNINGS  TO  DATE. 


No.  of 
Months. 


Aniamta 


,  In.  or  D«c  . 
I    on  1897. 


336 


Atchison  

Canadian  Pacific 

Chicago,  Mil.,  S:  St.  Paul  .. 

Denver  &  Rio  Grande 

Erie        

Grand  Trunk,  M.ain  Line  .. 
Do.        Chic.  &  Grand  Trunk 
Do.        Del.  G.  H.  Ji  Mil. 

Illinois  Central 

Louisville  and  Nashville      .. 

New  York  Cenlmt*   . . 

New  York   Ontario,  &  W.  . . 

Norfolk  S  Western    . 

Northern  Pacitic 

Pennsylvania 

Phil,  it  Reading 

Union  Pacific 


August 
August 
August 

.August 

August 
August 
August 
August 
August 
August 
August 
.\ugust 
.\ugust 
August 
August 
.\ugust 
.-Vustust 


dols. 

483,000 
883,000 

1,113,000 
339,900 
953,000 

£l>4,954 

ii% 
465.607 
564,000 

3,978,000 
129,000 
3ii,coo 
917,656 

3,364,715 
839,840 
700,000 


dob. 
-439/»o 

—  121,000 
■i-x>,ooo 

+44.663 

—  10,000 

+2iue5 

+jS38i 

-  «MI3 
-J0,ooo 

-aMJooo 

+»,loo 

+31,000 

+««7iS43 

-33,KX> 

-13,615 

4-I«»,ooo 


dols. 

5,338,434 
S.  767,000 
7,489,334 
638,463 
4t404,6oa 
A3i5,86. 
*«o,4»3 

£10,750 
4,500,311 

1,078,000 

•6i448,6«o 

"9,400 

•,046,071 

«.7««i6« 

»»,J05.096 

1.495. 335 

1,^13.000 


ciob. 

+  1,061,836 

•4-181,000 

+«83,8«o 

+47«« 

+9,4«0 

-iba,43t 

+/C».S«« 

+76J.714 


*- 107,60$ 

+390,000 


'Stateaient  of  gross  traffic 


532 


Zhc  Jnvestots'  IReview, 


October  14,  1898. 


Iptices  (auoteb  on  the  Xonbon  Stock  BycbanGC. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  ot  any 
consequence  in  existence.  On  the  marliets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Othef 
particulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  zs.,  by  post  2S.  2d.  Where 
dividends  are  paid  onlv  once  a  year,  an  iVa//c  type  is  used  to  distinguish  them.  The  London  Stock  E.\change  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Fin.ance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  th'^  following  :—S.  F.  Snk.PM.  .v/w^-Zw^yi/wr/;  Ccn^.,  ccrti^cates ;  T>e\is.  ox  Vih?,.,  (id'entures ;  Tlh.or'D.StV.,ttc!enfure  stock;  Pf. 
Prf.,   or  Pref.,  prc/erence ;  Prefd.   or   Pfd.,  preferred;  Dfd.,   deferred;  L.  or   Ltd.,    Umited;  Sh.,  share;  Ans.,  annuities;  Cu.   or  Cm.,  cumulative;  Gu    or  Guar., 

fuarantecd;  Bds.,  bonds;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In=c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  draiuings ;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus; 
'er.,  V^rp.,  perpetual ;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Name 


2|p.c.'s(Childers')Red.. 

Local  Loans  Stk 

Metro.  Police  Deb.  Stk. 
Red  Sea  Ind.  Tel.  Ann. 
Canada  Gv.  "Intel. Rly." 

Do.  do. 

Do.  Bonds  .... 

Do.  Bonds  .... 

Egyptian  Gov.  G.tr 

Mauritius  Ins.  Stk.  ..  . 
Turkish  Guar.  1855    ••-■ 

Bank  of  Ireland  Stk.   

India  Rupee  Paper 

Do.        1854-5    •••• 
Do.        1896-7  .... 
Isle  of  Man  Deb 

Do.        Deb.  Stk. . .  j 


Corporation,  &c.  (continued): — 


1905  llMi 

1912  I103J 
1920  1 105 
1908  I    8 
1903    103^  j 
1908  il09    ! 
1910  llll 

1913  |114 
(lOSi 

1940   112 

llMJ 

400' 
62 
62^ 
55 
104 
102 


.1916 


CORPORATION   AND    COUNTY 

STOCKS. 
FREE    OF  STAMP   DUTY. 

« 
Name  |  -j 


Metropolitan  Con 1929116 

Do 1941IIO 

Do.  i92o-49[  97} 

L'C.C.  Con.  Stock    1920   1  35* 

Comm.  of  Sewers,  Sep.,  S.F.1905  104 
Corp.  of  Lond.  Bds...iSQ3-i9o2  lOOJ 

Do 1898.1912  101 

Do,  Debs.  Sep S.F.  1916  105} 

Do.,  Deb.  Stk.  Scrip    ..  1927-57'  96 

Barnsley 1916-46  102} 

Barry    1914-46  101 

Bath 1909-34  102i 

Batley   1914-44100} 

Birmingham    1946  1117} 

Do 1947    111 

Do , . ,,      1926     93 

Blackburn   '. ...      1930  1103} 

Bournemouth 1913-33:101} 


114} 

107 

100 

117 
95} 
100} 


Bradford  1945 

Do.      Deb.  Stock    . .      1954 

Brighouse 1916-4^ 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge   I9I3-43'I02 

Cardiff 1935', 115} 

Do 1914-34103* 

Cheltenham 1971    104} 

Chichester    1916-461IO2 

Coventry 1917-57I  39} 

Croydon    1128} 

Do 1940  jl06} 

Derby    I92o-5oil04} 

Devon  C.C 1917-331103} 

Dewsbury    1930  ;  107 

Do 1930    102 

Dorset  County    1922-32  105 

Douglas(I.of  Man) 19261100} 

Dover    1913-43  103 

DuM'" ^■.      1944)112} 

Eastbourne 1920-40  1034 

Edinburgh  1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County  1914-34 

Glasgow  igi^ 

1921 

r.,     .  1925-40 

^'9='" 1915-55 

Grimsby   1913-47 

Hampshire  County  ....  1914-341105} 

Han'ey 1913-43  102} 

Harrogate    1914-34"" 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston     &      Isleworth 

U.D.C 1915-35 

Huddersfield jo^i 

HulKistiss.)...   

Inverness 1914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    

Leicester 

Lincoln.. ...... 

Liverpool 

Do.    Rd.  Stk. 


106i 
95' 
93} 
lOJ 
109 
104} 
95 
102 
102 


1927 

1934 
1919 


1923 


Nam 


Manchester 

Middlesbro' 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.         Irred 

Do 

Newcastle-under-Lyme. . 

Newport  (Mon.)    

Norwich   

Nottingham    

Oxford 

Penzance 

Plymouth     

Do.     23Rd.  Stk 

Pontypridd  U.D.C 

Poole." 

Portsmouth 1916 

Do 

Ramsey      

Ramsgate 

Reading    

Do 

Rhyl  U.D.C 

Richmond  (Surrey)  .... 
River  We.ar  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

Staffs  C.C 

Stockport 

Stockton 

Do 

Surrey  Co 

Swansea    

Do 

Taunton r9i 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.     "A" 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay  

Tunbridge  Wells   

Tyne  Imorov.  Com.  Red. 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-M.are  Lcl.Bd. 
Weymouth&Melc.  Regis 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1941 

1909 

1911-13 

1915 

1915-35 
1936 

1915-36 

1909-44 

1915-55 

1952 

1951 
1916-46 

1942 
1918-58 
1916-46 
1915-45 
24  &  27 
1913-33 
1920-40 
1915-55 

1962 
1953 
1942 


106 

103} 

103 

103 

104 

115} 

123 

98} 
100 
101} 
110 
111} 
108} 

99} 
105 

98 

97 
101 
112 
105 

99 
102 
129 
105 
107 
103} 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  {continued)  :- 


102 
101 
92} 


1915-55 
1915-50 

19-25-57  . 
1915-35,100 
1923-33IIO4 

1915-451}^ 
I9r5-45jl00 
1916-461101 
I9i5-35|104i 
1914-54 1101* 


1932 

1915-35 
1922-32 

195s 

83-9-43 

1947 


103} 
102 
104} 
128 
106 
101 
97 


1954  102} 
1954  102} 
1913-43  101 

1931  101} 

1918-52  105 
1913  |100} 

1929  1 101} 

1932  105 

1930  105i 
1929  ,109 
194s  1105 

1913-33  105 

1914-44  lOOi 

1918  i  99 
191 5-55 1 102 

1921  lOU 
1918-55IIO2.} 

1947  IllU 

1932  [115 
1924-54  106 
1916-411105} 


SUBJECT    TO    STAMP   DUTY. 


3} 


BelfastCityS:  Dis.Watr.  1938 
Do.  Red  Stk ,953.6 

Belfa.st 1J24 

Blackburn  Con.  Deb.  Irred 

Do.     do.     Irred 

Bristol 


112 

104* 

104" 

140 

128 

126 

Burnley 1533  II13 

Chesterfield  Gas  &  Wtr.    1916-^6,  95 

Douglas  Town    1921  1104 

I  Dover  Harb.  rst  Deb. . .       1956    103} 

Hull  (2nd  is.s.)    ;...125} 

Leeds  Deb. 1927    120} 

Do 112^ 

Do ,927  1104 

Leicester 1919-44  103* 

Manchester 1421 

'Jo igVs  102* 

Mid  Jlesboro'  Mrts igoS    107} 

Sheffiela 1898-10.6  104} 

Do i9'S-,36    113 

„     Do ,925  li03* 

Southampton   S.F.  104} 

Stockton  Morts 1908  ilO'7} 

Worcester..'. _„     igjo  il08 


Name. 


British  Columbia 1907  116} 

Do.  Debs...   1917      109} 

British  Guiana  Imgtn.  Bds 99 

-        ■  -  •   107} 

106} 

109 

107 

109 

104 


Do. 
Do. 
Do. 
Do. 
Do. 


1917-23 


Canada,  "  Intercol,  Rail,"     1903 

"^        (Bonds)    1904-5-6-" 

Reduced 1910 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red,  by  an.  draw. 
Do         1879 
Do.       1881 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.      Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do.        1926 

Newfoundland  Stg,  Bds.     1941 
Do.  do.  ..    1Q47 

Do.  do 

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  peran.  Sink.  Fd. 

Nova  Scotia  DeDs 

Quebec  Prov 1904-6 


Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1013-15 

.St.  Lucia  Debs 

South  Australia    1S9S.1900 

Do.  1901-1918 

Do.  • 1911-1920 

Do.  1S99-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.i  p  c. . . 

Victoria 1899-1901 

Do.   .  1904 

Do,   Rail.  Loan  1907 

Do.   Loans  1908-13 

West.  Austr.  1  p.c.  ar.  Sink.  Fd. 
Do.    do.      


108 
108 
107 
114 
109 
104} 
103 
101 
112 
118} 
105 
103 
118 
117 
96 
96 
S4 
103 
106 
116 
103 
101} 
109} 
103} 
117 
109 
109 
107 
102 
103* 
118 
113} 
104 
103} 
105 
109 
104 
108 
105 
102} 
106 
106 
106} 
107 
104 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
4      Antigua  Irsc.  Stk.  Red.  1919-44  111 
3}    Barbados  Insc.  Stk 1925-42  105 

3  British  Colum.  Insc.  Stk.      1941    100 

4  British  Guiana  Insc 1935    115} 

3  Do.       do.       Stock    ..   1523-45    93 

4  Canada  Stk.  Regd.  ..1904-5-6-8  106} 
4  Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  109 
3}    Do.  3}  p.c.  Stock  Regd.  1909-34  107 

4  Do.  Ln.  for  4  miiln.  stg.  1910-35  109 

5  Do.  Sik.  Rejd 1938   104 

2}  Do.  Insc 1947     92 

4  Cape  G.  Hope  Regd.    „  1917-23  114 

4  Do.  (Ln.  of 'S3)  Insc.    ..      1923   117 

4  Do.  Cons.  Stk.  Insc 19:6-36  112 

3}  Do.  Consol.  Insc,  Stock  1929-49  111 

3  Do.  Cons.  Insc 1933-43  100} 

4  Ceylon  Insc.  Stock    1934    120} 

3  Do.  1940   104 

4  Grenada  Insc.  Stock 1917-42  110 

3}  Hong  Kong  Insc.  Stock  1918-43  104 

4     Jamaica  Insc.  Stock 1934    112} 

—                  Do.                1922-44   99 

4  Mauritius  Inscribed  ....  1937    120 

4  Natal  Consd.  Stk.  Insc.  1927    117 

4  Do.  1937   119 

3}  Do.     Inscribed  Stock..  1914-39  106 

4  Newfoundland  Inscribed  1913-38  106 

4  Do.  1935    114 

4  Do.    Consd.  Stk.  Ins.  1936    114 

4  N.  b.  Wales  Stock  Insc.  1933   118 

3}  Do.  1924   107 

.3}  Do.  1918    106 

3    '  Do  1935    100 


Name. 


N.  Zealnd.  Con.  Stk  Ins.      1929   114 
Do  1940   107 

Do.        Inscribed....      1945     98} 
Quebec  (Prov.)  Ins.  Stk.      1937      924 
Queensland  Stock  Insc.  1915-24  110} 
Do.  i92i-4-3o;1054 

Do.  1945  1108 

Do.  1922-47    99 

St.  Lucia  Insc.  Stock  ..  1919-441134 
S.  Auslrln.  (1882-7)  ^'i-  1916-36  109 
Do.        In.  Stk.  Reg.     1939   108 
Do.  1916-26 100 

_  Do.  1916   100 

Tasmanian  Insc.  Stock..  1920-40  107 
Do. 

Trinidad  Insc.  Stock 

Do. 
Victoria  Rly.  Loan  '81, 

Inscribed  Stock 1907    106 

Victoria  Insc.  Stock      1908-13-19  1C74 

Victoria  (18S5)  Ins.  Stk.      1920   112 

Do.      Inscribed  Stock  1921-3-6  106 

Do.  do.  1911-26 110 

W.  Austral.  Insc.  Stock      1934   118 

Do.  1911-31  107 

Do.  1915-35 10* 

Do.  1915-35   95 

Do.  1916-36   96 

Do. 19271  96 


1920-40 
1917-42 
1922-44 


115 
109 


FOREIGN  STOCKS,  BONOS,  &C. 

COUPONS    PAYABLE    IN 

LONDON. 


36/ 
15/ 
3°/ 
40/ 
6/6} 
36/ 
17/6 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i837-8-9 
Do.     5  p.c.  Trsy.  Convs.  1S87 
Do.      4*  p.c.  Interl.  GId.  1 
Do.      4}  p.c.  Stig.  Extrl.  1 
Do.      3}  p.c.  External  . .   i 
Do.      4  p.c.  Ry.  Guar. Res. 
Do.      4  p.c.  Law  3378. .  ..1898 
Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1 824 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  ....  1892 

Chilian 1885 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1892 

1893 

1S95 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1 ' 

Do.  4}  Gold  I 

Colmbn.  i*t03p.c.Ext.Bds.  1 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng.  A.ss.  Certs 

Costa  Rica  "  A  "  

Do.       "B"    

Danish  Gold    1914 

Do.     1897    

Ecuador  N.  Ext.  Bds.  4*  p.c.  . 

Egypt'nIns.Slk.lia.Stp.Dty.1890 
Do.  State  Domain    ....  1S7S 
Do.  D.  Sanieh   Red.    . .   1905 

Entre  Rios i386-8 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City. . . 

Greek 1 

Do 1884 

Do.  Rentes , 

Do.  (Pirajus-Larissa  Ry.) 
Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1S67-70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar 


90 

70 

70 

68 

68 

69 

50 

60 

60 

58 

.57 

55J 

65 

81 

85 

95 

92 

70 

72 

70 

80} 

81 

69 

69 

81 

101 

105 

108 
97} 
97 
B5i 
18 
25 
24 
25 
24 
29 
23} 
S9 
98 
24 

101} 

104 

104 

33 

30 

24i 

38 

38 

31 

37 

41 

26 
104 

5i 
100} 
88 
110 
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Foreign  Stock»,  ftc.  CDnilntuJ^ :— 


Britlsb  Railwajrs  {continuet^i  ;— 


D«beiiti>r«  Stocki  (ctmtimtuJ)  > 


M 


Name. 


5 

S 

* 

3 

3 

58/3 

4 
X 
S 

s 


Italian  Irriga.  Guar,  Marcmmana 

iapan  5  p.c •■■ 
Icxican(Nat.R.  Tehiiantp  c.).. 

D».        K.xtrl 1890 

Do.       Kxtrl.  1893     

Do.      Intrnl.  Cons.  Slvr 

Do       1  ntern.  Rd.  Uds.  ad.  Scr 

Nicaragua  r  886 ._  •  ■ 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1965,        do. 

Do.      3lp.c.  finds 

Paraguay  ip.c.  ris.  3p.c.  1886*96 
Russian,  i8jj,  ;£  Strlg 

Do.     i8s9 

Do.     (Nicolas  Ry.)  1867-9  ., 

Uo.      Transcauc.  Ry.  i88j  .. 

Do.     Con.  R.  R.  Dd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.     III.,  1891.. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vilbsk) 

Salvador  16S9 

S   Domingo  4S.  Unifiml     ..  1980 

San  I.uir.  Potosi  Stg.  1889  

S.in  Paulo (llrzl.),Stg.  1888  .... 
Santa  I'i  1833-4 

Do.    En  If.  Ass.  Certs.  Dep. . . 

Do.      1888 

Do.     Eng.  Ass.  Certs.  Dpsit.. 

Do.    (W.  Cnt.Col.  I<ly.)Mrt. 

Do.     &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  iSSo 

Do.      i883 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  I,oan  Red. . .  1903-4' 

Tucuman  (Prov.)  1B88 

Turkish,  Seed,  on   Esypt.  Trib. 
TurUish.Kgpt.  Tril).,Ott.l!d.,'94 

Do.     Priority  1890 

Do.     Convted  Series,  "  A".. 

Do.     Customs  Ln.  18B6 

Uruguay  Bonds  1896  

■Venruela  New  Con.  Debt  1881 


92 
IM 
94 
97* 
97 
37 
J7 
44i 
98 
96 
104 
16 
149 
94 
103 
93 
103 
103 
102 
100 
100 
501 
521, 
93 
8H 
38 
37 
48 
47 
24 
24 
59 
101 
103 
98 
99 
105 
67J 
103} 
lOlJ 
93 

97J 
53J 
33 


COUPONS  PAYABLE  ABROAD. 
Argent.  Nat.  Cedl.a.  Sries,  "B".|  36j 
Austrian  Ster.  Rnts.,ex  iofl.,iS7o    34 

Do.  do.        do 82 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.    GUI  Rentes  1876 

Belgian  exchange  25  fr 

Danish  Int.,  1887,  Rd.  1896  

Dutch  Certs,  ex  u  gldrs 

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1893-3 

Do.  do.  1890-4  , 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.Stg.  Ln.  1891 

Spanish  (Unsealed)  

Uld.  States,  1877,  Red 1907 

Do.  1805,  30  yrs 

Do.         Maschsetts  Gl.  1935 

Do.  Gold  Bonds 1923 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  ijoi    


84 
85 
101 
100 

86 
97 
96 

104i 

101 
92 
92 
93 
49 

101 
93 
39 

112 

1301 

114 

1071 

81 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div 


Name. 


If 
3 

3»/o 


4 
3 

~i 
6 

101 
5 
4 
3 


7l 


260 
122i 
1401 
149 
97 
4 

114 

I 

71 
7 

73i 
81 
61 
% 


B.-irry,Ord 

Do.    Prcfd 

Do.      Defd 

Caledonian,  Ord 

Do.    Prefd 

Do.     Defd.  Ord.,  No.  i 

Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  .^10  Ord.  Sh. 

Do.     do.     £t>  paid 

Do.     Pref.  H.ilrShares.. 

Do.     Def.    do 

Citv  and  .S.  London    

East  London,  Cons. 

Furncss 

Glasgow  and  S.  West.  Pfd. 
Do.  do.  Df,l. 

Great  Central,  Ord 1894 

Do.     London  Kxten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Great  Northern,  Prefd 

Do.    Consolidated    "A' 
Do.  do.  "h" 

Highland  

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Derbys.  and  K.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prcfd.  Onl '197 

Do.  Contgt.  Rights  Certs.  I  13t 
Lond.  and  S.  Western  Ord.|2221 

Do.     Preferred    136 

Ix.nd.,  Tilb.,  and  Southend  liSi 

Mersey,  £20  shares    1      J 

Metropolitan,  Consld.       ..128 
Do.     Surplus  Land  s ....  1  91 
Ncrth  Cornwall,  4  p.c.  Pref.  106) 
Do.     Deferred     221 


87 

32 
118 

52 
192) 

69) 
119) 

831 

18) 


North  London 221 


Xl.^..i.  c.a  ..4..1.:... 


3/3 

9d. 


3 


Plymouth,  Devonport,  and 

S.W.  lunc.  ;(;io 

Port  Talbot  C^o  Shares  . . 
Rhondda  Swns.  B.  ^lo  Sb. 
Rhymney,  Cons 

Do.     Prcfd 

Do.    Defd 

Scarhoro',  Bridlington  June. 
South  Eastern,  Ord ..... 

Do.     Pref.     

TairVale    

Vale  of  Glamorgan 

Waterloo  &  City 


8: 

4i 

262; 

121 

146) 

"j 
151 
196 

76 
127} 
117) 


LEASED  A  T  FIXED  RENTALS. 


Last 
Div. 


4 
5.19.0 

•I 

56/6 
3 
5 
6 

3 1 
4  A 
3i 

^1 
4/ 
4A 


Name. 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord.    .. 
Lond.  and  Blackwl] 

Do.  ;Cioo  4I  p.  c.  Pref. .. 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.  j£5oOrd. . . 

Do. 
N.  Cornwall  3)  p.  c.  Stk. . . 
Nott.&C;ranthm.R.*C... 
Portptk.&  Wigtn.Gnar.Stk 
Vict.  Stn.4  PimlicoOrd. ., 

Do.  4ip.  c.  Pref..... 
West  Lond.  J!,io  Ord.  Shs, 
Weymouth  4  Portld 


146 
205) 
192) 
1601 
160) 
100 
174 
87 
101) 
124) 
143) 
119) 
306 
160j 

157; 


in 

\ 
17} 


DEBENTURE  STOCKS. 


3i 

tin 
ii 


4 
4 
4 

li 

4 
4 
3 

U 

4l 

4 
3 

3 

4 

4^ 

4 
3 
J 
4i 

4 

il 

4 
4 
3 
3 
3 
3 

it 

6 

it 

4 
4 
3 
3 


indB 

3rd  Ch.  4  p.  c. 

4th  do. 


Do. 

Do. 

Do. 

Do.  1st  (jl  p.c.)  .... 
Do.  2}p.c.(\Vhitech.Exn). 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N. of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  


.\lexandra  Dks.  &  Ry 126) 

Harry,  Cons 104) 

Brecon  &  Mrthyr,  New  A1221 
Do.  New  B|106) 


Caledonian 

Cambrian  **  A" 

Do.        "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  .S.  Lond 

Cleator  &  Working  lunc. . . 

Devon  &  Som,  "  A '    

Do.  "  B  "  4  p.  c. 

Do.  "C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 


148 
1341 
128 
1)8. 
107 
101 
137 
116) 
102J 
35) 
10 
134 
68) 
20) 
lOj 
127 
85 
141 
1401 
146) 

154 
141 

iW 
148 
154) 
164 

184) 

95 
140) 
104) 
124) 
140; 

91 
113: 

80) 
111 
118 


Do. 

Do 

Do 

Highland  

Hull  -xnd  Barnsley 

Do.        ind  (3-4  p.  c). 

Isleof  Wight   

Do.        Cent.  "A" 
Do.        "B"    .... 

Do.       "C" 

Lanes,  t'^  Yorkshire    .... 
Lanes.  Derbys.  &  E.  Cst.     , 

Ldn.  and  lilackwall  !l50) 

Ldn.  antl  Greenwich {143 

Lond.,  Brighton,  &c 146 

Do.  1164 

Lond.,  Chath.,&c.,  Arb...'153) 
Do.  "B"..|15I) 

Do 135) 

Do.  1883....  135) 

Do.  ...:....  104 

Lond.ft  N.  Western 113 

Lond.  &  S.  Westn.  "  A  "  . .  114) 

Do.  Consld.lll4) 

Lond.,  Til.,  &  Southend  ..144) 

Mersey,  5  p.  c.  (Act,   i366);  65 

.Metropolitan    il44) 

Do !l59) 

Do ,124) 

Met.  District   204) 

Do _..„..il35) 

Midl.-ind 94 

Mid-W-ales-A"    134 

Neath  &  Brecon  ist „  '122 

Do.  "At"    ..,117 

North  British 109 

Do 1S93  107 

N.Cornwall, Launcstn., ate  |124' 


Div. 


4) 
3 

4 
4 
4 
4 

u 

3 

3 

4 
3 
3 

4 
4 
4 


Namc. 


North  London.. ..„ 161 

N.  Siaffordshira 1109) 

Plym.  Devpt.* S.W.Jn. . . il394 
Rhondda  and  Swan.  Bay. .1129) 

Rhymney 141) 

South-Eastern 146 

Do.  1814 

Do 12H 

Do 113 

TaffVal Il06 

Tottenham  &  For.  Gale   . .  1141 

Vale  of  Gi.amorgan    :1()4 

West  Highld.(Gtd.by  N.B.)  106 
Wrexham,  Mold,  &c.  "  A  "  113 
Do.  "B"100 

Do.  "C"   92 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


i 


3i 


Naue. 


Caledonian 

Do 

Forth  Bridge    

Furncss    

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
G(.  Central  

Do.         I  St  Pref... 

Do.         Pref 

Do.         Irred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do .V. 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &S.C 

L.,Chat.  &D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  South  Western..  i38i 
Met.  District,  Ealing  Rent 
Do.  Fulhaiu  Rentl 

Do.  Midl.-md  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

.Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N. Com  wall, Wadabrge.  Gu. 

N.  Eastern    

N.  Staff.  Trent&M.;£2oShs. 
Nott.  Suburban   Ord. 
S.  E.  Perp.  Ann.     . . . 

Do.        4)  p.c 

S.  A'orks.  June.  Ord. 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dcv.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua. 

N.B.) , 


1451 
143 
140 

IM) 

149 

105 

161) 

157) 

143 

176) 

143 

136) 

144 

180) 

179) 

144 

179) 

106) 

145 

145 

149) 

151. 

138; 

129; 

91 
106 
106 
141  i 
106 
144 

36 
121) 

36 
162 
117) 

I6C) 

104) 


Prereicncs  Sharei,  4c.  (cfnlimif^  :— 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 


ON 


Lut 
Div. 


4i 

5 

4 

4 
4 
5 

4 
4 


Name 


Alexandra  Dks.  &  Ry.  "A"  1: 
Do.  "B-llOj 

Barry  (First)    167, 

Do.    Consolidated 135| 

Caledonian  Cons.,  No.  i  ..141 
V>a.         do.     No.  a  ..  140 

Do.  do 187SI73 

Do.        Pr^f.    ....1884I59 

Do.        do.  i837(Conv.J  148  t 

Cambrian, Na  1  4  p.*:.  Prei.   72 

Do.        No.  a       do.  32 

Do.         No.  3        do.  16 

Do.         No,  4        do.  7 

City  &  S.  Lond.  i\o  shans  14 

Do.  New  14 

Furness,  Qaa%,    ittt  131 

Do.         "A"  .881 128 

Do.         "B"  1883127 

Glasgow  &  S.  Western MO 


Do. 

Do. 

Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


No.  a. ...139 
II88137) 
iSji  1371 


Conv tSTt 

do.    IB4 

do.    ....iMl 
do.    ....  iSnll4i; 
do.    ....  ilkili; 

iai»ii  . 

iljil  99 

Do.       it94i'W) 

Gt.  EasteniiCaiu. ,141 

Do.       i««6140 

n..  iM.  1SU 


Last 
Div. 


I 

4 
4 
4 
3 
5 
j6/i. 
4 


tU\ 


5 

\i 

ii] 

4 
4 

4 
4 
4 

4 
4 
4 
4 

It 

3 
4 
a) 

:♦ 

s 

■t 

s 

4 
4 
4 
4 


it 

.5!, 


4 

4) 

S 

4 
4 
3) 


Name 


Gc  Eaaicra,  Coot. «&• ' 

Do i8S;l 

Do.        ...itUl 

Do.        ft9o1 

Do i«93|U9 

Do.  (Int.  fr.  Jan  •99)i893'117t 

Gt.  North  Scotland  ''  A  " . .  1324 

Do.  "B"..1311 

Gt.  Nonhcro,  Cona. .142 

Do.        1806IIO6 

Gt.  Weittm  Com. I""' 

Hull  &  Barmley  Red.  at  I  f  5  1 

IiJeofWight   1 

Lanes.  &  Yorkshire,  Cons.  ] 
LancDrbyft  E.C.  5p.c;Cio 
Do.  5  p.c  and  JCio 

Lond.,  Bright.,  &c,  Cons.  1 

Do.  and  Cons.  177) 

Load.,  Chat.  &  Dov.  Arbiir.  '136 
Do.    andPref.  4Jp.c.ll4 

Lond.  *  N.  Westell 144 

Load.  &  S.  Western. .1881 

Do 1U4 

Do 

Load.,  Tilbury  ft  Southend 
Do.  Cons.,  1887  - 

Do  18911; 

Mersey,  5  p.c.  Perp.  ... 
MelrofioJitaa,  Perp,  . . . 

Do.  1882^39 

Do.  Irred. 140 

Do.  18S7I4O 

Do.  New 140 

Do .144 

Do 1120 

Do.  Guar |100 

Metrop.  Dist.  Exten   5p.c.!106 

Midland,  Peip.  Pref. I  90 

N.  British  Cons.,  No.  a    . .  1135 
Oo.      Edin.&Glast;ow{lSU 

1865165 

Coav 1874  165 

187s  151) 

Conv. 1875151 


1870  li 

1884II. 
l888il. 


Do. 

Do. 

Do. 

Do. 

Do.         do. 

Do.         do. 

Do.         do. 

Do.         do. 

Do.         da 

Do.        do, 

N.  Eastern   

N.  Lond.,  Coos. 1806  1 

Do,    «id  C>>ns.  , ,  1875  I 

N,  Staffordshire 1106 

Plym.  Devpt.  &  S.  W.  Junc.'l«i 
Port  Talbot,  ftc,  4  p.c.  j£lo! 

Shares,  4  paid 4| 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Coas, 

S,  Eastern,  Coos.    

Do.        do 

Do.      VestadCos' 

Do.       891 139 

Do 1893123 

Do.  3  Plc.  after  July  1900  lOe 
TaffVal 136) 


11 

131) 
161 
178) 
140) 


IHDUN   RAILWAYS. 


Last 
Div. 


Nahb. 


3l 

t/ll 

k 

1/4W- 

2/6 

7 

4 

l\ 

a| 

7"975<1 
31/6 

5) 

9/to 
9/ 
4. 


8/1.) 
«'/4i 


s«/8;i 
4) 
s 

4 
4 


it 

4 

5 '.'9 
9/1 1 


Assam  Bengal, Ld.  (3)    c! 

till  June  30,  then  3  pc)  100 
Barsi Light,  l-d.,  ;^ioShs.l  10 
Bengal  and  N.  West.,  Ld   100 

Do.     ;£io  Shares    10 

Do.  3)  pc.  Cum.  Pf.  Shs.  i  10 
Do.  4 

Bengal  Central,  Ld.,  /lo^ 
(3)  pc  -t-  )th  net  earn)     5 

Bengal  Dooars,  Ld.    

Bengal  N  agpr. ,  Lim.  (sua. 
4  p.c.-t-4th  sp.  irftsO    •• 
Bombay,     Barooa.     and 
C.  l.(«nMi  jp.c)    .... 
Burtna,  Ld.  (gua.  a)  pc. 
and  t  P-c.  add.  till  I9oiytoo 
Do,         jCio  Sh.ires. 
Darjeeling  Himal'n  Debs.'ioo 
Delhi  Umb.  Kalka,  Ld.,| 
Gua.  3)  pc  -f  net  earn.  1 100 
Do.  Dcb.Slk..t8^(i9i6)  loo 
F.stn.  Bengal,    A  An.  1957 

Do.  •'B''i9;7   

Do.  Gua.  Deb.  Stock  ., 

East  Ind.  Ann. "  A '(■953) 

Do.  "C-      ^ 

Do.  "B 

Do,      Def.  Ann.  Cap, 


(gua.4PC+)lhsp.p<^) 
East  lijd.  Def,  Ann.  "  D" 
East  Ind.  Ined.  Slock  . 
Gt.  Ind*an  Penin..  Com  ; 
pc-*-)  sniplos profits.,  lao 
Do-  Irred,  4  p.c  Deb.  St.  too 
Indian  Mid.,  Ld.  (gux  4 
p.c -»■  Ith  surplus  pn^. ) 
Madias  Guar.  •«- 4  sp.  pfka. 
Do.  do. 

Do.  do, 

Vilgiri,  Ld.,  t«  De'.Stk. 
Rohil.  and  KuaMa,  1 
Scinde,  Puaj.,  and  Delhi, 
A    Aon,,  last  --, 
Do,    "B"      do. 


102 
ID 

145 
14 

'9 

11? 

U4 

D6 

109 

31 

1C2 

il2Si 
110 

25 

30 
IST) 

87 

» 

S> 

ISB 
UO 
U7| 

isi 

112 
166 
1S6 
V& 
9b 

IS 


534 


^be  Jnvestore'  IRevfew* 


October  14,  1898. 


Indian  Railways  (ciwi/i««f<0:~ 


8s 


Name 


H 


South  Behar,  Ld. ,  £10  shs. 

Do.        Deb.  Stlt.  Red. 

South  Ind.,Gu.  Deb.Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3* 

p.c.  &  ith  net  earnings), »w" 

Do.       Deb.  Stlt.  Red.  too 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red, 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936  100 

Do.  do.        Reg.  100 

Nizam'sGua.  State,Ld.,3i 

p.c.Mt.  Deb.  bearer 

Do.         Reg.      do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 


102 
102 
157  J 

120 

U7 

119 
101 
103 
124 
108 
107 

961 
94i 
78i 
103 


RAILWAYS. -BRITISH  POSSES- 
SIONS.   


4 

i\ 

4 
5 

3 

7 

1/10 


5 

4 
4 

4J 
□ii. 

6 
5 
5 
S 

4 
5 


Atlantic  &  N.W.  Gua.  1 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  i.st  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 


4 
4 

5 

5 

4 
1/ 
5 
5 
5 
6 
5 
5 


Name. 


igiS    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  i937„  ■.•:••■,■■•■•,• 
Demerara,  Original  btock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;^loShs 

Dominion  Atlntc.Ord.  Stk. 

Do.  3  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  1902    

Do.  do.  Del».  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  I  Mt    1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons.1Mt.Bds.1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey&Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,6p.c. 

1st  Mt,  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  »i,ooo  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  DIk.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,i9i8 
Natal  Zululand  Ld.  Debs. 
N.  Brunswick  ist  Mt.  Stg, 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.ep.c.i  Mt.Bds.ReA 
Queb.  &  L.  S.  John.ist  Mt, 

Bds.,  iQog    

Quebec  Cent.,    Prior  Ln 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

St.  Lawr. &Ott.  Stl.  1st  Mt 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bd.s.,  1915 

Temiscouata,  s  P-O.  Stl.  ist 

Deb.  Bd.s.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c. 

Stl.  1  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B.  istMt. 
Well.  &  Mana.  £5  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c 
Gd.  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c 

1st  Sit.  Bds.,  1002   

Minneap.,S.  P.  &  S  t.  Ste 

Mar,      t  Mt.  Bds.,   1938 


100  125} 

10    13* 

100  143J 

100  K3i 

100   77i 

100  103 

100 101 

100  119 
100  105 
100  106 

100  na 
100 120 

ioo|  47i 
iooil524 

9i 
30i 
97J 
loo'llO 
100  100 
5i  5 
100  934 
100  7i 
100 132 
100  139 
ioo'l52J 

100  IWi 
100  105 

100IO5 

100107 
100  107 

104 

108 
—    104 


4 
100 
100 


120i 

28} 
100 105 
100,104 
100  71i 

ioo;l21 

IOOJ115 

100]  30 

8 100  156  J 

100  146J 

35i 

54J 

105 
344 
112 

74 

10 

10 
llli 

106 
100105 
100I05 
iool61i 
100  116* 


100 
190 
100 

100 


100 
100 


104 


S1000I02 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 


10/. 
10/. 


American  Railroad  Stocks  (ficntinueiT) : — 


^5 


Name. 


Paid 


Do.  "B"Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  .. 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do.     do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Ls  1.  Lines  . . 
Kansas  City,  Pitts&G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Ptn.  &  O.   istMt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief, 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk 
Sioo 
9ioo 


100 


?ioo  22 


9 100 
$100 

?IOO 


$100  123J 

Sioo  125} 

?ioo  i57i 

?io  89 

8100 


gioo 
$100 
Sioo 
$100 
6100 
$100 


gioo 

$50 

$100 
$100 

$50 
%$o 

«I 

9ioo 
$100 
$100 
gioo 
$100 
Sioo 
$too 


34J 

18 
140 
lOlJ 

13 

200 

5 

34J 

47} 
94} 

40 
179 

21 

10} 
8 

32} 
106} 

49} 
105 
170 


AMERICAN  RAILROAD    BONDS. 
CURRENCY. 


a.i 

Jo 


Name. 


.41bany  &  Susq.  i  Con.  Mrl.  1906 

Allegheny  Val.  I  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,&S.  PL,  I  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  1  Mt.  1903 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mi.s.Riv.iMt.  1926 
Det.,G.Havcn&Mil. Equip  1918 
Do.  do.  Cons. Alt.  1918 

Indianap.  &  Vin.,  i  Mt.   ..  1908 
Do.  do.    2  Mt.  . .  igoo 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic. Cent., Ln.aCons.  Inc. 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  1  Mt 2361 


DITTO-GOLD. 


115 

130} 
110} 
120} 
115} 
109* 
102} 
102} 

119} 
145} 
115} 
130} 

105 
99} 
125 
105} 
114} 
6 
119} 
112} 
117* 
112} 


; 


117} 
122 

95} 
102} 


25 

9 

102* 


Alabama  Gt.  Sthn.  i  Mt.    ..190S  112 

Do.   Mid.  I 1928  95 

Allegheny  Val.  Gen.  Mt.  . .  1942  108 
Atch.,Top.,&  S.F6Gn.Mt.i99S  95 

Do.  Adj.  Mt 1995    73} 

Do.  Equipt.  Tmst —    105 

Atlantic  &  Dan,  I  Mt 1950    97 

Baltimore  &  Ohio 1925 

Do.  Speyer's  Tst.  Recpts.1925 

Do.  Cons.Mt 1988 

Do.  4}  p.c.  I   Mt.  Term.  1934 
Do. Brown  Shipley's  Dep.Cts.  — 

Bait.  Belt  5  p.c.  i  Mort 1990 

B.alt.  &  Ohio  S.W.  I  Mt.   ..1590:109 
Do.4ip.c.  iCons.  Mt.  18931993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.  CI.  B  — 

Balt.&OhioS.W.  Term5p.c.i942 
Bait.  &Ptmac(Mn.L.)iMt.  1911  122} 
Do.       do.   (Tunnel)iMt.  1911  124} 

Beech  Creek  i  Mt 1936  108 

Carthaee  &  Adiron    i  Mt...  1081  103 
Cent,  of  Georgia  i  Mort.  -.1945  117} 

Do.        Cons.Mt 1945    92} 

Cent,  of  N.  Jr.sy.  Gn.  Mt...i987  117} 

Central  Pacific,  1  Mort 1898  106 

Do.  Speyer's  Certs —    106 

Do.  Land  Grant    1900  104 

Chesap.  &  Ohio  1stC0n5.Mt.1939  119 

Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  general  Mt ii  ~ 

ChicRock  Is.  &  P.  Gen.Mt.i 
Chic.  St.  L.  &  N.  Orleans. .1951 
Do.  I  Mort.  (Memphis)  ..1951 
Clevel.,  Cin.,  Chic  &  St.  L 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      199: 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 


American  Railroad  Bonds- 


-Gold 


a.4 


3i 


Name. 


4l 


111 
122} 

120} 
60 
70 

100 
93 
92} 


.1956 

,  1914 

.1996 

199* 


.1951 
•  1952 
.1950 
•1933 
.1904 


114} 
100 

94} 

73 
110 

94 
112} 

37} 
104 
105 
102 
105 
102 

78 
108} 
104} 
112} 
114} 
103} 

102 
123 

109} 
125} 
109} 
93 
109 
95 
65} 
14 
107 
49} 


86 
111 
103 
102} 
91 
64 
43} 
91} 
108 
112} 


Clevel.  &  Mar.  Mt i935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B '942 

ColoradoMid.i  Ml.2.3.4  p.c.1947 

Do    I  Mt.  4  p.c 1947 

Dnvr.  &  K.Gde.iCons.Mt.1936 

Do.  Imp.  Mort 1928 

Detroit  &  Mack.  1  Lien  . . .  1995 
E.  Tennes.,  Virg.,  &  Grgia, 

Cons.  Mt 

Elmira,  Cort.,  &  Nthn.  Mt, 
Erie  1  Cons.  Mt.  Pr.  Ln.     . 

Do.  Gen.  Lien  

Galvest.,  H.irrisb.,&c.,i  Mt. 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  1  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 

Do 

Do.  Cairo  Edge. 

Do 

Do.  General  Mort.  ,  , 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.Y.  I  Mt 194c 

Lehigh  Val.  Term,  i  Mt.    . .  1941 

Long  Island    1931 

Do.  Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 191& 

Do.     iMt.N.Orl.&Mb.i930 
Do.     iMt.  Coll.  Tst.  ...1931 

Do.     Unified    1940 

Do.Mobile&  Montg>'.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc, 

Mexican  Nat.  1  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do.  do.  B.,1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L.  1  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92« 
Minneapolis  Westn.  1  Mt. ..1911 
Miss.  Kans.  &  Tex.  i  Mt...i99o 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc. . . .  1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  100} 

Nash.,  Flor.,  &  Shfl^.  Mt...i937:  99} 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  108} 
N.  Y.,  Brooklyn,  &  Man.  B.        I 

1  Cons.  Mt 1935,107} 

N.  Y.  Cent.  &  Hud.  R.  Deb.        | 

Certs.  1890 1905IIO3 

Do.    Ext.  Debt.  Certs ....  1905IO8 

Do.  3}  Mt.  Coup —   110 

Do.  3}  Mich.  Cent 1998'  97} 

Do.j}!-.  Shore 1998'  97} 

N.  Y.,"L.  Erie,  &  W.  1  Cons.        j 

Mt.  (Erie) 1920II46 

Do.  1  Con.  Mt.  Fd.  Coup.  1920  142} 
N.  Y.,  Ontc,&  W.  Cons,  i 

Mt — 

Do.    4  p.c.  Refund.  Mt..i992 
Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934  123 

Do.     I  Cons.  Mt 1996I  85 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921  118 

Do.     P.  Ln.  RI.&Ld.  Gt.1997104 

Do.    Gn.Ln.  Rl.&Ld.  Gt.20,7:  69 

Oregon  &  Calif,  i  Mt 1927]  91 

Panama  Skg.  Fd.  Subsidy.. i9io:105} 
Pennsylvania  RIrd i9i3'114 

Do.     Equip.  Tst.  Ser.  A.  .1914  105 

Do.    Cons.Mt 1943,11'' 

Penna.  Company  ist  Mort.i92iH7} 
Perkiomen  1  Mrt.,  2nd  ser..i9i8l  92} 
Phil.  &  Reading  Ext.  Imp.  —  |104 
/Pitts., C, C, &St.Ls.  .,„,  ^I,,V 
{     Con.  Mt.G:B.,Ser.A  j  '940-2  113} 

Do.  Cons.  Mort.,  Ser.  D..i945il04} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  h,quip.  . .  1909 
Rio  Grande  June,  ist  Mort.  1939 
RioGrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  1929  134} 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930  106 

S.  Louis  S.  West  1st  Mort..  1989    83 

Do.  4  p.c  2nd  Mort,  Inc.igSg  33 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p,c.i902.i7  102 
St.  Paul  Minn.,  &  Manit. 1933  112 
St.  Paul,  Minn.,  &  M.anit,  1933  134 
Shamokin,.Sunbury,&c.2Mt.  1925IIIO 
S.  &  N.  Alabama  Cons.  Mt.  1936,103} 

Southern  i  Cons.  Coup 1994 1100 

Do.  E.  Tennes  Reorg.  Lien  . .  19381102} 
S.  Pacific  of  Cal.  I  Mt...  1905-12  112} 
Trml.  Assn. of  S.  Louis  1  Mt.1935'111 

Do.  I  Cons.  Mt 1944  110 

Texas  &  Pac.  i  Mt 2000  109 

Do.  5  p.c.  2  Mt.  Income  2000  46} 
Toledo  &  Ohio  Cent.  1  Mt. 

West.  Div 7335  102} 

Toledo.,   Walhon.,  Val.,   & 

'    Ohio  I  Mt 1931-3  109} 

Union  Pacific  i  Mt.  4  p.c.  ..1947  102 
Union  Pac,  Line,  &  Color. 

I  Mt 1918   — 

United  N.  Jersey  Gen.  Mt. . .  1944  115} 
Vickshrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915  104} 

Wabash  I  Mt '939115} 


American  Railroad  Bonds  {continut^.  — 


110 
104} 
130 


Wn.  Pennsylvania  Mt 1928  105} 

W.  Virga.  &  Pittsbg.  i  Mt.  1990    82} 
Wheeling  &  L.  Erie  I  Mt. 

(Wheelg.  Div.)  5  p.c 1928    94^ 

Do.     Extn.  Imp.  Ml 1930    90 

Do.  do.  Brown  Sbipley'sCts. . . 
Willmar  &  Sioux  Falls  i  Mt.  1938  114 

STERLING. 

6     Alabama  Gt.  Sthn.  Deb 1906  108 J 

5  Do.  Gen.  Mort.   ..  1927-8  104} 

5  Alabama,   N.  Orl.,  Tex.   & 

Pac.  5  p.c.  *'  A ''  Dbs. . .  1910-40  107 
55/    Do.   do.  "  B"  do.  1910-40  58 

—  Do.         do.  "C"do 24 

—  Allegheny  Valley 1910  132} 

4  Atlantic  ist  Leased  Line  Perp...  100 

6  Baltimore  and  Ohio 1902  115} 

6  Do.  do 19101324 

5  Do.  do.       1877 — 

5/2/1]  Do.            Morgan's  Certs.  ..UTi 
4}         Do.  do 1933  114 

6  Chicago  &  Alton  Cons.  Mt.  1903  111 

5  Chic.  St.  Paul  &  Kan.  City 

Priority    106} 

6  Eastn.  of  Massachusetts 1906  117} 

5      Illinois  Cent.  Skg.  Fd IM 

5  Do.  1905 108 

3  J  Do 1950  100 

4  Do.  I  Mt 1951  114 

3  Do.  I  Mt 1951    92} 

6  Louisville  &  Na.sh.,  M.C.  & 

L.  Div.,  I  Mt 1902  105 

7  Do.     I  Mt.  (Memphis  & 

O.)   1901  110 

4}    Mex.  Inteml.  Prior  Lien    ..  94^ 

55/8  Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum 41 

—  Do.  "B"  Certs 10 

6      N.Y.  &  Can.lda  1  Mt 1904  119 

6      N.YorkCent.  &  H.R.  Mort.l903ll2J 
4}    N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935   — 

5  Do.        Equip.  Tst lOi} 

5  Do.        5  p.c  Equip, Tst. 

(1890)    102} 

6  Nrthn.  Cent.  Cons.  Gen.  Mt.     . .  103 

6  Penn.sylvania  Gen.  Mt 1910  128} 

6  Do.     Cons.Skg.Fd.Mt.  1905  115 

3}  Do.     Cons.Mt 945  105} 

6  Phil.  &  Erie  Cons.  Mort    . .  1920  136 

6  Phil.  &  Reading  Gen,  Cons, 

Mort 1911  126 

6      Pittsbg,   &   Connells.   Cons,  1926    — 
6/5/  Do,         Morgan's  Certs 127} 

4  St,  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  102 

6     S.  &  N.  Alabama 1903  109 

6      Un.  N.  Jersey&C.  Gen.  Mt.1901  lOt} 


12/ 
5 
6 

4 


5 
5 

4 
4 
l/o/o 

3 

4 

2/ 
10/ 

6/ 
12/ 

4 
6 


FOREIGN  RAILWAYS 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  . 
Antofagasta,Ltd.,  Stk.    . 

Do,  Perp.  Deb.  Stk.   , 
Arauco,  Ld.,  Ord.  Shs.  . 

Do.  10  p.c.  Cum.  Pref. 
Argentine    Gt.    W.,    Ld. 

Do.  5  p.cCum.Pref.Shs.  1 100 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk 

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   . . 

Do.  5p.c.Deu.Stk.,Red.|ioo 

Do.  Prior  Lien 

Arica  and  Tacna  .Shs.     . 
Bahia  &  San  Feisco.,  Ld, 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.StV  Red, 
,BarranquiIla  R.  &  P.,  Ld,, 
'  6  p.c,  I  Deb,  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn, 

Ltd., Ord 

Bolivar,  Ltd,  Slis 

Do,  6  p.c  Deb.  Stk.  . 
Brazil   Gt.  Southn.  Ltd, 


6 
Si 

5 


7  p.c  Cum,  Pref. . 

bo,  ~      "  '    ■ 


Perm,  Deb.  Stk   . . 
B.  AyresGt.  Southn. Ld., 

Ord.  Stk 

Do.  Pref,  Stk 

Do,  Deb,  Stk 

B,  Ayres  &  Ensen.  Port,, 

Ltd.,  Ord,  Stk 

5       !     Do.  Cum.  I  Pref.  Stk. 
6/0/0  '     Do.  6p.c.Con.  Pref.Stk. 

4  I     Do.  Deb.  Stk.,  Irred... 
loA    B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

I2j         Do.  Pref.Stk 

5  I     Do.  5 p.c.Mt.  Deb.Stk., 

Red 

3/15/0  B.   .4yres  &  Pac,  Ld.,  7 
p.c.  I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B   Ayres  &  Rosario,  Ltd., 

;     Ord.  Stk 

\  Do.  7  p.c  Pref.  Shs.  . . 
1  Do.  Sunchales  Ext.  . . 
'  Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum.  Pref. 
Do.    4   p.c   *'  A"  Deb. 

Stk.,  Red 

Do.  6  p.c.  "  B  "   Deb. 
Stk,,  Red 


5/5/0 


^'/ 

4 
12/ 


83 
103 
104 


9 
2e 
87 

1 

V> 

5i 

45 


94) 

I 

S 

142} 
138 
317 

69 
125 

98 
115 

256} 
315 

112 

90 
100 
90 

67 
17 
14} 
106} 

6} 

69 

«i 
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^be  5nvc8tors'  IReview. 


535 


Foreign  Railways  (.conlinucii)  :— 


aa,' 
a/ioj 


«/4l 
la/ 


4/0/8 
9/3 
7/10 

3/ 


Name. 


B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  .Sh« 

Do.     5  p.c.  Prcf. .. . 

Do.     Del).  Slk 

Cent.Arg.Dtb.Sk.Rd 

Do.     Deb.  Slli.  Kd. 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Del).  Sik.,  1934.. 

Do.  Del).  Stk.,  193^7.. 
Cent.  Uguy.   Ea.st.    lixt. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.    of  Montev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Del).  Slk.. 
Conde  d'Kii,  Ltd.  Ord. . . 
Cordba   He    Kosiir.,  Ltd., 

6  p.c.  Prcf.  Shs 

Do.      I    Deb,  Stk 

Do.6p.c.   Deb.  Slk.... 

Cordb.T  Cent,,  Ltd.,  5  p.c. 

Cu.  t  Pre*.  Stk 

Do.    5  p.c.   Non-Cum. 

a  Pref.  Stk 

Do.     Del).  Stk 

Costa  Rica,  Ltd.,  Shs 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

E.  Argentine,  Ltd 

Do.     Deb.  Stk 

Egyptn.  Dltn.  Lgt.  Kys., 

Ltd.,  .Cio  Pref.  Shs 

Entrc  Kios,  L.,  Ord.  Shs. 

Do.  Cii.  5  p.c.  Pref.  . . 
Gt.  Westn.  Dr.-izil,   Ltd., 

Do.     Perm.  Deb.  Stk . . 

Do.  Extn.  Deb.  Stk.. 
Int.-Oce.inic  Mex.,  Ltd., 

7  p.c.  Pref 

bo.     Deb.  Stk 

Do.  7p.c.".V'Deb.Sk. 

Do.  ;;p.c,"B'Deb.Sk. 
La  Guaira  &  Carac 

Do.  5p.c.Ileb.Sk.  Red, 
Lembg.-Czern.-Jassy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  2nd  Pref.  6  p.c. 

Do.      Perp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4 p.c.  t  Db.Stk.Rd. 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.  Slk., 

Minas&  Rio,  Ltd 

Namur  &  Liege   

Do.  Pref  . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Lid,,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Dcf.   Conv.  Ord. 
N.-E.  Urgy.,Lld.,  Ord.. 
Do.  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

Be.  Pref.    
o.  6  p.c.  I  Deb.  Stk. 

Do.  a  Deb.  Stk 

N.W.  Uruguay  6  p.c.   1 

Pief.Stk 

Do.    5  p.c.  2  Pref.  .Stk. 
Do.    6  p.c.  Deb.  Slk., 

Ottoman  (Sm.    Aid.) 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Slk... 

Piraius,  Alb.,  &  Pelo.    .. 

Pto.  Alegre&  N.  Harabg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deh.Slk.Red. 

Puerto  Cabello&Val.Ld. 

Recife  &  ,S.  Francisco    .. 

K.CisroS.P.iulo,Ld..Sh. 

Do.  Deb.  Slk 

Royal  .Sardinian  Ord . . . 

Do.  Pref. .... 

Sambre  &  Meuse 

Do.  Pref.     . , 

San  Paulo  Ld 

Do.  New  Ord.    £10  sh. 
Do.  5  p.c.  Non.Cm.Pref. 

Do.  I)cb.  Slk     

Do.   s  p.c.  Deb.  Stk,,.. 

S.    F6  &    Cordova,    Gt. 

Sthn.,  Ld.,  Shares 

Do.     Perp.  Deb.  Stk.  , , 

S.  Austrian    

Sthn.   lir.tz.  R.  Gde.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4P.c. 

Deb.  Slk .V. . 

Do.        Pref. 

fallal,  Ld 

Uruguay  N  ihn. ,  I^.  7  p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Slk.  . . 

VillaMariaid  Rufino,Ld., 

6p,c.  Pref.  Shs. 

Do.     4  p.c.  t  Deb.  Stk. 

Do.    6  p.c.  a  Del).  Stk. 

West  Flanders 

Do.    sj  p.c.  Pref... 
Wttn   of  Havana   Ld.  . . 
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FOREIGN  RAILWAY  OBLIGATIOHS 


ij 


Nam*. 


Alagoas  Ld.,6y.c.  Deb.,  Rd. 
Alcoy    &    Gandia,    Ld.,    5    p.c 

Delis.,  Red 

Arauco.,  M.,  5  p.c.  ist  Ml.,  Rd. 

Do,  6  p.c.  Ml.  Deb.,  Rd 

BraiilG.  Slhn.,  L.,  Ml,  Db5.,Rd 

Do.  Ml.  Dbs.  i8j3,  Rd 

CamjKjs  &  Caran.  Dbs., 


Rd.. 
Central  Hahia,  L.,  Dbs.,  Rd. 

Conde  d'Eu.L.,  Dbs,,Rd 

Coita  Rica,L.,  1st  Ml.  Db».,Rd. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Ml.  Db.,  Rd 

Cucula  Ml.  Dbs.,  Rd 

si  Donna  Thrsa.  Cris.,  I,., Dbs.,  Rd 
3  ;Easin.  of  France,  ^20  Dbs.,  Rd 
Euypln.  Delta  Light,  L.,Db.,  Rd 
Espito.  Santo  &  Cara.  5  p.c.  Stl, 

Dbs.,  Rd 

fid,  Russian  Nic.,Rd 

Inter-Occtnic   Mex.,   L.,  5  pwC, 

Pr,  Ln,  Dbs,,  Rd 

Il.d.  3  p.c.  Bds.  A&  B,  Rd 

Itiiariu  6  p.c.  Debs.,  1918    . 
Manila   Ltd.,  6  p.c.  Deb.,  Red. . , 

Do.  Prior  Lien  Ml.,  Rd 

r>o.  Series  "  li,"  Rd 

M.itanzas  &  Sab.,  Rd 

Minasit  Rio,  L., 6  p.c.  Dbs,,  Kd, 
Mogyana  5  p,c.    Deb.  Bds.,  Rd, 

Moscow-Jaros.,  Rd 

si  Natal  &  Na.  Cruz  Ltd.,  5J  p.c. 

Debs.,  Red 

Nitrate,  Ltd.Ml.  Bds.,  Red 

Nihn.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu, 

lids.  Red 

Nthn.  ofSpain  ;£aoPri.Obs.Red, 
Olnnn.  (Smy  to  A.)(Kujk  )Asnt. 

Debs.,  Red 

Otlnin.  ( Seraik.)  Asg.  Debs.  Red, 
Oiimn.(Seraik  )  Noii-Asg.D.,Rd 
Olimn.  Kuyjk.  Ext.   Red.   ... 
Ottmn,  Serkeuy.  Ext.  Red.   ,,, 

Olltnn.  Tirch  Ext.  1910 

Ottmn.  Debs,  1886,  Red 

lio.        1888,  Red.  1935  ... 
Do.         i£9l.  Red.  1935  ... 

Ottmn.  of  Anlia.  Debs.,  Rd.   

Oltomn.  Sinyr.  &  Cas   Ext.Bd,s. 

Red 

Paris,  Lyon  &  Medil.  (old  sys. 

£110).  Red 

Paris,  Lyon  &  Medil.  (new  sys. 

;<;2o),  Re<l 

50/   Pir.-cus,  .\t.  &   Pelp,,  6  p.c.  ist 

Ml.  L'ds,,Red 

3  Do.     5  p.c.  Ml.  Bits.,  Red.   . , 

4  Prcloria-Pictbg.,  Ltd.,  Red 

7  iPuerloCab.  &Val.,Lld.,  1st  Ml. 

i     Debs.,  Red 

9  Roycl  Sardinian,  A,  Rd.  ;£ao.. . . 
Rovil  Sardinian,  B.,  Rd.  £^'  . . 
Ryl.  Trns.-Afric.  5  p.c.  ist   Mt. 

i;iooBds.,  Red 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bds. 

Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs 

South  Austrian,  j^2o  Red 

South  Austrian,  (Ser.  X.) 

South  Italian  ^2u0bs.(Ser.  A  to 

G),  Red 

3}!S.W.ofVenez.(B.irq.),Ltd.,  7  p.c. 
1     isl  Mt.  j^ioo  Deb.s 

5  Taltai,  Ltd.,  spcist  Ch.Debs., 

Red 

5  Uld.  Rwys.  Havana,  Reil. 
iWtrn.  of  France,  £20  Red. 

6  jWm.  B.  AyresSl.Ml. Debs.,  1902 
6  IWrn.  B.  Ayres,  Reg.  Cert 

5  i  Do.  Mt.  Bds 

6  iWlrn.orHavna.,Ixl,Ml.Dbs.,Rd. 

7  i  Wrn.  Ry.  San  P.iulo  Red 

—  I  Wrn.  Santa  Vi.  7  p.c.  Red 

a/8  iZafraAHuelva,3p.c.Red 
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BANKS. 


Div. 


Name. 


2/6 

2/4« 

2/qJ 
8fls. 
6/ 

4/ 

3/6 

10/ 

as/ 
7/6 
5/ 
If/ 
4  p.C. 

4/3 

3  0 
f.22,  ^O 

6/' 

1^' 

ao/ 


10/ 

5/ 
as/ 


;African  BankingCorp.,Ld 

Agra,  Ltd 

Anglo-Argentine,  Ltd.,;C9 

Anglo-Austrian     

Anglo -Californian,    Ltd., 

I     Aao  Shares 

lAnglo-i-'.gyptian,  Llil.,j£i5 
Anglo-Korcign  Hkg.,  Lid. 

Anglo- Italian,  Ltd 

;Hk:  of  Africa,  Ltd.,  jCiSf 

Hk.  of  Australasia   

'  Bk.  of  Brit.  Colun)hiu  . . 
Bk.  of  Brit.  N.  Anirrica  . 
Bk.  of  Kgypt,  Ltd.,j£35 
Bk.  of  Mauritius,  Ltd.    . .  i 

Bk.  of  N.  S.  Wales I 

Bk.of  N.  Zland. (lua. Stk. 
!  Bk.  of  Roiimani.i,  ;^-joShs. 
rarftpnc.i&Ldn..Ltd.,/io! 
Ilquc.  K>c.  dc  r.Afii.  du  S.j 
B(^uc.  Internatle.  de  Paris< 
Brit.  Bk.  of  S,  America, 

I     Ltd..  £"20  Shares 

Capitals Ctie«i..  L.,iCso-. 

Chan,  of  India,  iStc 

City,  Ltd.,  ^40  Shares  .. 
Colonial,  j^ioo  Shares  . . 
Delhi  and  La-uloti.  Ltd.  . 
jtlermnn  of  Loiidv>ii.  Ltd. . 
i Hong-Kong^  Sh.\nghai. 
Imperl.  of  Pvnia , 


5 
6 

laof 


100 
6 
5 

loof 


'i 

13} 

12 
J' 
l\ 

^' 

m 

63 
191 

9i 

39 
103 

I' 

St 

12 
39 
34 


Banks  {cantinutd); — 


Lau 
Div. 


Namb. 


■0/ 
12/ 
10/ 
14/ 
10/ 
44/ 

5/ 
31/3 

8/9 
ail 

'M 

a8/ 

7/ 
30/ 

3/ 

■5/ 
9/7 
l/7i 

6/3 

9/ 
i/ii 

>/9 

8/ 
=■3/1} 

a6/4j 
6/6 
■9/ 
I  a/6 
4°/ 
12/6 
4  P-c. 

18/6 


Imperl.  Ottoman,  £»yS}u 
Intrnall.  of  Ldn.,  Ld.,jC90 

Ionian,  Ltd 

Lloyds,  Ltd.^  jCso  Sh».  . 
l.dn.  &  Braziln.  Ltd.,  ^£30 
Ldn.  He  County,  Ltd.,j£8o 
Ldn.  &  Hanseatic,  L.,£x> 
Ldn.  &  Midland,  L.,  jC<o 
Ldn.  &  Provin.,  Ltd.,  £10 
I-dn.&  Riv.  Plate,  L.,Za5 
Ijdn.^San  Fcisco,  Ltd... 
Wn.&Sth.  West.,  L.,;£5o 

Do.  New  £50 

Ldn.&Westmins,,L.,jCioo 
Ldn.  of  Mex.  &  S.  Amer. 

Ltd.,  j^io  Shs 

Ixln.  Joint  Stk.,  L.,  ;Cloo 
Ldn. ,Paris&  Amer., L.JC20 
Merchant  Bkg.,  L.,  j69. . 
Metropn,  Ltd.,  £y)  Sha... 
National,  Ltd.,  j^so  Shs... 
Natl,  of  Mexico, ^$100  Shs. { 
National  of  N.  Z.,  L.,£ji\ 
National  .S.  Afric.  Rep. . . 
National  Provcl.  of  Eng.,' 

L'd.,  £75  Shs I 

Do.  do.  /;6oSh.vi 
NorlhEastn.,Ltd.,;CaoShs1 
Parr's,  Ld.,  i^ioo  Shs.  ..1 
Prov.  of  Ireland,  L.,  j£ioo; 
Stand.  ofS. Afric. ,L.,^too 
Union  of  Australia,  L.,,,C7S 

Do.  do.    Ins.  Stk.  Dep.j 

1905 

Union  of  Ldn.,  Ltd.,  ,i£loo 


HI 

12» 
16 
32 
19} 
102} 
a  I  12 
a}  53 

5  21 
■  5  54 
4 
63 
37} 
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BREWERIES    AND   DISTILLERIES. 


4} 

4 

7 

9>'.! 

6 

4} 

3} 

4> 

4} 

4 


l\ 

5 

20/ 

ti 

■a/ 

6 

■/3 
1/3 
3/ 


6 

I 

3/ 

5} 

4 

4 

a/9 

4 

5/ 

6 


4t 

5} 

4} 
30/9 

4i 
10/ 1 1 

S} 

4 

17/ 

6 

5 
12/6 
6 
4} 

si 
4} 

4 

6 
4} 
5 
4} 

5} 
4t 
3} 

li 

4 

4 

4 
4 

h 

3/ 

4 

10/ 

6 

to/ 
16/ 


Albion  Per.  1  Ml.  Db.  .Sk.  100  109 

AllSaints',  L.,Db.Sk.Rd.  100  95 

Allsopp,  Lid 100  146 

Do.     Defd.  Ordy 10  11 

Do.     Cum.  Pref loo  156 

Do.     Deb.  Stk.,  Red..  100  112 

Do.     Deb.  Stk..  Red,,  100  '103 

Alton  &  Co.,  1..,  Db.,  Rd  100  105 

Do.     Mt.  Bds.,  1896  .,  1..0  105 

Arnold,S.W.,L.,i  M.D.S.jtoo  102 

Arnold,  Perrctt,  Ltd 10  6 

Do.     Cum.  Pref. 10  10 

Do.  1  Mt  Db.  Slk..Rd    100  105 

Arrol.A  ,&Sons,L.,C.P.S.    10  10} 

Do.  iMl.  Db.Slk.,Rd.lioo  107 

Backus,  1  .Mt.  Db.,  Red.  j  100  59 

Do.  7p.c.Inc.Deb.Stk.lioo  37 

Barclay,  Perk.,  L.,Cu.Pf.     10  11} 

Do.    Mt.  Db.  Stk.,Red.  100  108 

Barnsley,  Ltd 10  13 

Do.     Cum.  Pref. 10  124 

Barrett's,    Ltd aj      1} 

Do.     5  p.c.  Pref. 2}      2} 

Btarttolomay,  Ltd 10  2 

Do.     Cum.  Pref. 10  5} 

Do.     Deb 100  95 

Bartram,  Ld.,  i.Ml.Db.S.lioo  101 

Bass&;Co.,Ld.,C.Pf.Slk.|ioo  144} 

Do.  Ml.  Db.  Stk.,Rd.lioo  123 

Do.  B.  Mt.  Db.  Stk.  R.  100  104 

Beeston,  Ltd 5  4} 

Do.    Cum.  Pf. 5  41 

Do.     Mt.  Db.  Stk 100  94} 

Bell,J.,L.,iMt.D.Stk.,R  too  98 

Benskin's,  L.,  Cum.Pref.      5  5} 

Do.  I  Mt.Db.Stk    Red.  100  1C6 

Bentley's  Yoiks.,  Ltd.    . .     10  10} 

Do.     Cum.  Pref. 10  12} 

Do.     Mt   Debs.,  Red..  100  HI 

Do.      do      1892.  Red.    100  lU 

Do.     Ir.  Deb.  Stk 100  102 

Bieckert's,  Ltd ao  2{ 

Do.     Debs.,  Red too  57| 

Birmham.,  Ltd.,6p.c.C.P.      5 

Do      Mt.    Debs.,  Red.    50  41 

Boardman's,  Ixl.,  Cm.  Pf.    10  8 

Do.,Perp.  iMl.Db.Sk.    100  100} 

Brain  &  Co..  Ltd too  99 

Brakspear,  L.,   1  D.  Slk   too  105 

Brampton,  Ixl 10  109 

Do.    Cum.  Pf. 10  1(H 

Brandon's,  L.,   t  D.  Stk.  100  102} 

Bristol  (Georges)  Ltd.    ..     10  44 

Do.  Cum.  Pref.     10  17} 

Do.Ml.Db.  Sk.i888Rd.  100  116 

Bristol  United,  Ltd 10  34 

Do.      Cum.  Pref.     ....     10  15 

Do.     Db.Sk.Rd 100  119} 

Buckley's,  L.,  C.  Pre-prf.     10  10} 

Do.  1  Mt.  Db.  Stk.  Rd.  100  107} 

Bullard  &  S,,  Ltd.,  D.Sk.  100  103 

Bushell,Watk.,L..C.  Pf.    10  13 

Do.    1  Mt.  Dh.  Sk.  Rd.  100  Ulj 

Camden,  Ltd., Cum.  Pref.    10  11| 

Do.   1  Mt.  Db.Sk.  Rd.iioo  jlO? 

Cameron,  Ltd.,  Cm.  Prf,    10  13 

Do.     Mort    I>rb.  Slk.     100  107, 

Do.  Perp  Mt.  Db.  Sk. 
Ctmbell.J'stone.I^.C.Pf. 

l)o.4lp.c.  1  Ml.l)b.,Sk. 
Campbell,  Praed.  L.,  Per. 

I  Mori.  Deb.  Slk 

Cannon,  I..,  Ml.  Db.Slk. 

Do.  "  B"  Deb.  Slk.  .. 
Card«-ell,  Ld.,  I  Ml.D.S 
Castlemaine,  L.,  1  Ml.Db. 
Charringlon,  1..,  M.  D.  S 
Cheltnhm.  Orig.,  Ltd.    . ,      5 

Do.    C'lm.  Pref. 5 

Do.     Ilcbs.  Red 100 

Chester  Lion  Lld.,4}D,S.  kx> 

Chicago,  Ltd 

Do.         Dehs. 
Cincinnati,  Cum.  Pref.  . , 
City  of  Baltimore 

Do.      8  p.c  Cum.  Plel 


I 


100    104 

I 
■  00  10.^ 
100   lOT 
100  lOS 

ICO    101 
K»     91 

100  ,106 


106 


Bi«weric*  &c.  (<«•/»■» w<0:— 


Dir. 


Name. 


Cii 


iiy  of  Chicago,  1 
Do.     S  p  c.  Cu: 


Lid... 
p  c.  Cum.  Pref. 
CJiy  of  London,  Ltd 

Do.  Cum.  Pref.    . .      . . 

Do.  Ml.  Deb.  Slk.,  Rd. 
Colchester,  Lid 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 
Combe,  Ltd.,  Cum.  Pref. 
'Comm'cial,L.,U.Sk.,Rd.  '00 
.Courage,  L..Cm.Pref.Sh».  100 
I     Do.  Irr.  Mt.  Deb.  Slk.  :"oo . 

Do.  Irr."B'.Mt.Db.Sk.  -oo  lOi 


§ 

110 


6 

vli 

4/10 
3>/5 
5 

4 
«/ 
« 
5 

4 
5/ 
8 

6 
4} 

6/ 
6 

4 
4 
4 
4 

u 

34 

6 

5 

4 
6/ 
•1/ 
6/ 
4 
4 


7} 

ll 

4 

5/ 

6 
5 

4 

■7/ 
«/ 
6 

il 

4 
■»/ 

7 


I 

•I' 
4} 

< 

6 


Daniellft  Sons,  Ltd.  . 

Do.     Cum.  Pref. 

Do.     l.Mt.Perp.l)b.Sk. 

Do."B"Deb.  Stk.      .. 
Darlford,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Ml.  Db.  Sk.  Rd. 
Davenport,  IxJ.,i  U.  Slk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.         Debs.    

Deuchar,  I..,i  D.Sk.,  Rd-jioo 
Distillers,  Ltd «o 


100 


Ld.  1  Mt. 


Dover  &    N 

Db.  Sk 

Dublin  Distillers,  Ltd. 
Do.    Cum.  Pref. . . . 
Do.     Irr.  Deb.  Slk. 
Dultoo's  Blackburn 
Do.'    5}  Cum,  Pref. 
Do.     4  p.c.  I  Ml.  Deb.Jioo 
Eadie,  Ltd.,  Cum.  Pref.. 
Do.    Irr.  I  Ml.  Db.Sk. 

Cdinbch.  Uld.,  Ltd 

Do.  Cum   Prf 

Do.     I  Mt.  Debs. 

Eldridge,Pope,L.D.Sl  R. 

Emerald  &  Phtcnix,  Ltd. 

Do.  Cum.  Pref . . 

Empress  Ltd.,  C.  Pf     .. 

Do.     Mt.  Deb.  Slk.  ..I'oo 

Famhain,  Ltd 1  10 

Do.  Cum.  Pref.  ....I  "o 
Fenwick,  L. ,  i  D.  Sk. ,  Rd.  "oo 
Flower  &  Sons,  I  rr.  D.  Sk.  I  "oo 
Friary,L.,iDb.  Sik.,Rd.  '00 
Do.  i"A"Db.Sk.,Rd  I'oo 
Green,J.W.,L.,iMl.D.S.;'oo 
Groves,  L.,  i  Db.Sk.,Rd.  '00 

Guinness,  Ltd :....!  too 

Do.     Cum.  Prf  Stk..  too 
Do.     Deb.  Stk.,  Red..  :» 
Hall's  Oxford  L.,  Cm.  Pf. 
Do.     I  .Ml.  Deb.  Stk... 
H.-ncock,Ld.,Cir.  ?f  Ord. 
Da      Def  Ord    _.   .. 
Do.  Cum.  Pref 

Do.     I  Deb.  Stk..  Rd. 
Hanson '5, Ld., I  .Mt.Dh..Sk 
Hardy's  Kimberley  i  Ml. 
Hoare,  Ltd.  Cum.  Pref.. 
Do.     "A  'Cum.  Pref.. 
Do.    Mi.Deb.Stk.,Rd 


Rd 


Do.      do.       do. 
Hodgson's,  Ltd.  . . 

Do.     I  Mt.  Db.,  Red.. 

Do.  a  Ml.  Db.,  1906.. 
Hopcraft,  L.,  1  M.  D.  S. 
Huggtns,  Ltd..  Ord 

Do.     Cum.  Pief 

Do.  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref 

Ind,Coope,L.,D.Sk.,Rd. 
Do."B"Mt.Db.  Stk.Bd. 
Indirnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.     6p.c.Deb». 

Jones,  Frank.  Ltd 

Do.  Cum.  Pref   

Do.  isl  Mort.  Debs.  .. 
J.  Ken  ward  &Ct.,  Ltd... 
Lacon,  L.,  D.  Stk,,  Red 

Do.  Irrd.  "B"  D.Sk 
Lascelles,  Ltd 

Dc.  Cum.  Pref    

Leney,  Ltd.,  Cum.  Pref 

Do.  I  Ml.I)h.  Stk.  Rd. 
Lion,  Ltd.,  £2^  shares.. 

Do.  New  j^io  shares.. 

Do.  Perp.  Pref   

Dc.  B.Mt.  rib.  Sk.  Rd. 
Llo}-d&  v.,  UI.,Db.  Sk. 
Locke  &;S.,  Ltd.,  Db.  S. 
Ixjvibond,  L.,  Db.  Slk. 
Lucas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref    

Do.  s}  pc  Deb.  Slk. 
Marston,  J.,L.,Cm.  Prf 

Do.  I  ^lt.  Db.  Sk.,  Rd. 
Massey's  Burnlry.  Lid... 

Do.  Cum.  Pref.    

McCracken.  Ltd.,  1  Ml 

Deb,,  1908 

McEwan,  Ltd.. Cm.  Pref 
Mcux,  Ltd.,  Cum.  Pl«f. 

Do,  Ml.  Db  Stk.  Red 
Michell    &    A.,    Ltd.,   i 

Ml.  Deb.  Slk.  Red,.. 
Miler.ndDisI.I>lvSk.Rd 
Milwaukee  J*  Chic.  Ltd 

Do.  8  p.c.  Cum.  Pre/ 
Mitchell,  Toms,  L..  Dl 
Morgan.  Ltd..  Cum.  Pref 
NaHer*  Coll.,  lid... 

Do.         Cum.  Pref. . . 

Do.  Deb.  Red... 
Newcastle.  Lid 

Do     Cum.  Pttf. 


114 
ME, 

V 
9B 

1 

97, 
23 


98 
8 

10 
104 

11 
105 

i^4 

108 
105 

I' 

in 
101 
109 
104} 

96* 
103 
109 
580 
189} 
123 

lot* 

15 
111 

99} 
103 

13 

12 

112 

100  103 

10 
117} 
100 
101 

98 

16 

M 

US 

113 

I 

2 
6 

87 

6 

111 

107 

Si 

100 

30 
ICB 

m 

10: 

99} 
106 
19 
16 

IS 

s* 

iS* 

tor 

no 

1 

56^ 
1« 
M 
U| 

iir 
» 

15 


536 


Tl" 


^be  3nvestot8'  IRevtew* 


October  14,  1898. 


Breweries,  &c  (continued) : — 


4 
6/ 
8 
6 

J/ 
V4I 


6 

5 

1) 

7 
6 
5 

:* 

6 
5 
■; 

12/ 
7 

4i 
5 

4i 
6 

6 
4 

I 
I 

6 
4i 

l! 

14/ 
7 

4i 
4i 


:l 


8/ 
7 
3/ 

3/= 

25/ 

1/6 

4i 

5/ 

5 

if 

5 

ti 
.% 

6 

3/ 

5 

4 


Newcastle,  Ltd.,   i  Mt 

Deb.,  1911    

Do.  "A"Deb.Stk.Red, 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do.     8  p.  c.  Cum.  Pref. 
Do.     I  Mt.  Deh.  Red. 
Noakes,  Ld.,  Cum.  Pref. 
Do.  iMt.  Db.  Stk.,Rd. 
Norfolk,L. ,  "A"D.Sk.  Rd, 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.E.ist..L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St!c.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  and  Cum.  Pref. 
Do.  Deb.Stk.,Red. 
01dfield,L.,iMt.Db.Stk. 
Page&Overt.,L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pl-f. 

Do.  I  Mt.  D[-.Stk.,Red.;ioo 
Persse,  Ld.,  i  Mt.  Dh.  Rd.  i  too 
Phillips',  iMt.  Db.Sk...  100 
Phipps,  L.,  Irr.  i  Db.  Stk.  loo 
Plymouth,  L.,Mm.Cu.Pf.  lo 
Do.  Mt.  Deb.  Slk.,  Red.  loo 
Pryor,  Reid,L.,iD.S.  R. 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 

Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk... 

Roy.il,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.        1  Mt.  Dbs.  Red 

Russell's, Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 
Do.      "B"Dh.Stk.Red 

San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref... 
Savill  Br.s.,  L.,  D.  Sk.  Rd.  loo 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shropshire,  Ltd.,  Cm.  Pf. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,  L.,  i  D.  Sk.,  Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  1  Mt.  Deb.  Stk.  ..i 
Smith, Garrett, L.,;£2oShs!  lo 

Do.  Cum.  Pref.    [  20 

Do.  3i  p.c.  Mt.  Db.  Stk.  1 100 
Smith's,  Tadcster,  L.,CPfi  10 
Do.  Deb.  Stk.,  Red.  .. 
Do.  Deb.  Stk.  Red.     .. 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grjnstead 

Do.    do.    Cum.  Pf.    .. 

Do.    do.    "A"  Db.  Sk. 

Spreckley  Bros.  Db.  Stk. 


im 

105 

35 

lt 

I8i 
103 
lOi 
6 
1 
4 
74i 

11* 
105 
107 

18 

15i 

13 
128 
102 

34i 

li 

113 

109i 

Hi 
81 
5i 
115 
104 

13i 
111 

23 

15 
110 

a'^J 
104 
llOJ 

13J 
107i 
103i 

11 
108  i 

11 

lOSJ 

6 

JOOi 

21i 

14J 

105 

106 

ii 

8J 

10 

12 
111 
107 


117 
99 
99 

104 
35 
18 
7} 

113 
10 
97i 

109 
9i 
93i 
16i 
25 

105 
113 

112J 

106 
IJ 
U 
14 
11 

105 
99i 


Breweries,  &c.  {continued)  : — 


Div. 


Star,  L.,iI[.Db.Stk.,Rd.  100  102 
Steward  &  P.,  L.,i  D.  Sk.  100  llll 
Strettons  Derby,  Ltd 10     13 

Do.        Cum.  Pref.   ....     10     13 

Do.       Irr.iMt.Db  Stk.  100    103i 
Strong, Romsey, L.,  t  D.  .S  100    113 

Do.  "B"  Db.  Stk...!  100  106 
Stroud,  L.,  Db.  Sk.,  Rd.iioo  109t 
Tadcaster  To'er,L.,D.Sk.jioo  IllOJ 
Tamplin.Ltd i  10     22 

Du.       Cum.  Pref.    100     15 

Do.       ".V'Db.  Stk.  ..     10  tl09 
Thorne,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.         Cum,  Pref.  .... 

Do.         iMt.Dbs.,Red. 

Tollemache,  L.  ,D.  Sk.  Rd. 

Truman,Hanb.,D.Sk.,R.lioo    llOJ 
n.^  *'U"\t.  r\v,  ci.    r>-i    f\H 


TOO 

100  1 


13J 

103J 

44 

16i 
114 
103 


Do."B"Mt.Db.Sk.,Rd.  I. 
L^nited  States,  Ltd 

Uo.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf. 

Do.iMt.Deb.Stk.,Red. 
Walker,  Peter,Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford,L.,D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     1  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd    Pref.    .... 

Do.  I  Mt.Db.  Sk.,Rd. 
vVesl  Cheshire,  L.,  Cu.  Pf. 

Oo.  Irred.  1  Mt.  Db.Sk. 


94 
9 

11 
107i 

lOi 
108 

13 
107 
105J 

12 
109 

16J 

14 

12 
105 

10 


4^ 

8/ 
6 
4i 

5i 

5i 
4i 
6/ 

li 
5 


Name. 


Whithiead,L.,Cu.Pf.Sh.[ioo 
Do.  Db.  Stk.,  Red.  too 
Do.     "B"Db.Stk.,Rd.  loo 

Wolverhmpton  &  D.  Ld.  .1   10 

Do.     Cum.  Pref. 10 

1   Mt.  Dbs.,  Red 100 

Worthington,Ld.,Cm.Prf.l  10 
Do.     Cum.  "B"  Pref. 

Worthington,Ld., Mt.Db 

Sk.,  Rd 

Do.    Irr.  "B"Db.  Stk.  100 

Yardley,  r.&  J.,Ld.     ..      5 

Do.        Cm.  Pf.    I    5 

Do.        I  Mt.  Db.  Stk.jioo 

Vates's  Castle,  Ltd 10 

Do.     Cum.  Pref. !  10 

Young&Co.,  Mt.Db.Stk.'tco 

YoungerW.,L.  Cu.Pf.Sh.  100 


1241 

111 

103 

18 

13 
108 

14} 

131 

111 
102 

I' 
100 

13J 

11 
104 
1311 


CANALS  AND    DOCKS. 


Last 
Div. 


4 
3 
3 
40/ 
6/ 
4i 
=i 

4I 

i 

4 

3i 


5 
5 

4/ 
»i 
5 

4 
5 

53.648 
7 
7 
5 
S 

u 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock-.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Slk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.    Pref.,  1878 

Do.    Pref.,  1882 

Do.    Deb.  Stk 

MchesterShipC.  5p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
MiUwallDk. 

Do.  Perp.  Pref.    

Do.J'ref.    

Do.T^Iew  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sh.arpnessNw.  Pf.**A"Sk. 

Do.  Deb.  Stk 

Sheffield  <fc  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4p.c.Pref.*'A" 

Do.  Pref.  ''B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


1391 

24 

85 
102 

90 
1481 

20 
1151 

69 

57 
135* 
1324 
1301 
132 

13 
102 

23 

59 
1381 
1041 
126} 
1531 

14 

68 
1411 
114 

108i 

1451 

1441 

1491 

1471 

147* 

143 

150j 


COMMERCIAL,  INDUSTRIAL,  &c. 


2/6 

6 

tf 

t\ 
6 

5/ 
4 
3/ 

5 

6d. 
4 

fl 
4i 


8/ 
^ 
5 
S 
6 

\i 

6 
4 
6d. 

u 

6 

4/ 
4/ 

t 

2/6 

5 

«/6 
5 


Accles,  L.  5  p.c.  I  Mt.  Db. 

Aerated  Bread,  Ltd     

African  Gold  Recovery,  L. 
Alhambra(Bkpl.).L.,C.P. 

Do.  istMt.  Db.  Sk.  .. 
.\luminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red. 
Amelia  Nitr.,  L.,i  M,Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  I  Charge  Debs. ,  Red. 
Angus(G.,  &Co.,L.),/Cio 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock  100 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

.\rtisans',Labr.Dwllgs.,L. 

Do.  Non-Cm.  Prf.,  1879  100 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

.\shley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L. 

8  p.c.  Cum.  Pref.  "  A" 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Dcfrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianP.istrI,L..Cu.Pf. 
Aux  Cla.ssesLabor,L.C.  P. 
.\veling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm.  Pf. 

Do.     1st  Mt.  Dbs 

Aylesbury  Dairj',  Ltd.   .. 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilco.x,  Ltd. 

Do.     6  p.c.  Cm.   Prf. 

Baker  (Chs.),  L.,  Cm.  Pf. 

Do.  "B."  Cm.  Pref. 

Do.      ist  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.  .... 
Barker  (John),  Ltd. .Irred. 

I  Mt.  Db.  Stk 

Bamagore  Jute,  Ltd 

Do.     Cum.  Pref. 

Belgravia  Dairy,  Ltd.  .. 
BeII(R.)&  Co.,  Ltd 

Do  I  Mt.  Dbs.   


84} 
13} 

1* 
99} 

3 
97 
77} 

7f 
111 
82 

95 
16} 
9} 
10 
101 

2} 
96 

3} 

6 
129 
131} 
130A 

2} 

6i 
112} 

if 
11} 
104 


TOO 

109 

to 

V 

s 

M 

too 

102* 

i 

^ 

loo 

994 

1 

1* 

TOO 

10,H 

ro 

•W 

10 

15  ( 

■i 

8^ 

S 

v-( 

100 

10.S 

I 

2:1 

5 

'Ik 

100 

125} 

5 

3} 
4} 

I 

ii 

■! 

4 

100 

93 

Commercial,  &c.  (continued)  :— 


Last 
Div. 


Name. 


•/ 

2/1} 

5 
6/6 

1/ 

4} 
Uj 

6/ 

Bid. 
1/0} 

4I 

6/4r 

>;/ 

5/1 '282 

5/ 

3/6 

4 

5 


6d. 


} 

104 

101 

lOi 

101 

99 

12 

11 
102} 

15 
5} 
109} 
5 

f 
111 

6 

8} 

I 
101 
14 
13 
lOJ 

101 

106 
U 
1 


9id.     Bell's  Asbestos,  Ltd 

5  Do.    Mt.  Db.  Bds.,Rd. 

10/    Bengal  Mills,  Ltd 

6/  Do.  5  p.c.  Cum.  Prf. 

5/      Ben.son(J.W.)L.,Cm.  Pf.(  10 

4  Do.  Perp.  Mt.  Db.  Stk.  100 

6  Bergvik,  L. ,  6  p.c.  Cm.  Pf. 

12/  Do.    Dfd 

4i  Do.     I  Dbs.,  Red.  .. 

10/     Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Slk.,Rd. 
Birt,  Potter  &H.,L.,C.  P. 
Bo.ake(A.)L.,sp.c.  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Bottomley  &  Brs.,  Ltd. . . 

Do.  6  p.c.Pt, 

Bovril,  Ltd 

Do.        Def. 

Do.        Cum.  Pref. . . 

Do.         Deb.  Stk.     .. 

Bradbury,  Gret.,  Ld..jCic 

Do.      5  p.c.  Cum.  Pref. 

Brandram  Brs.,  L.,C.P. 

Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld.      5 
Do       Mt.Db.Stk.,Red.  lOo 
Bristol  Hotel  &  Palm. Co., 
Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
British  &  Bengtoa's.  Tea 

Tr.  Asc.,  Ltd 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

1/3      British  Tea  T,-ible,  Ltd. . . 

5}  Do.      Cum.  Pref. 

2/6     Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

7/6  Brooke,  Bond  &  Co.,  Ltd. 
3/  Brown  Brs. ,  L.  ,Cum.  Pref. 
si     Brown,T.,&Sns.,  L.,C.P. 

—  Do.  4}  ist.  Mt.  Db.  St. 
6/      Browne  &  Eagle,  Ltd.  . . 

5  Do.     Cum.  Pref. 

4  Do.    Mrt.  Db.Sk., Red 

30/  Brunner,  Mond,  &  Co. ,  Lt. 
[0/6        Do.     jCio  shares 

7  Do.    Cum.  Pref. 

7  Do.     £10  shares 

10/      Bryant  &  May,  Ltd 

3/      Bucknall,  H.,  &  .Sons,  Lt. 

6  Do.     Cum  Pref. 

3/6     Burke,  E.  &  J  ,  Ltd 

3/  Do.     Cum.  Pref. 

6  Do  Irred.  Deb.  Stk... 
1/  BurlingtonHtls.  Co.jLiu 
16         Do.     Cum.  Pref.     

4  Do.    Perp.  Deb.  Stk.  .. 

5  Bush&Co.,  I.d..  C  P.  .. 

4  Do.  I  Deb.  Stk.,  Red. 
5}  Callard,Stwt.&Watt,LCP 
4/  Callender's  Cable  L.,  Shs. 
4*         Do.     I  Deb.  Stk.,  Red. 

—  Campbell,  R.,  &  Sons,  Lt. 

6  CantareiraWater.Bd.,  Rd 

5  Do.     (2nd  issue) jioo 

4       Cartavio    Sugar,   Ltd.,  6! 

p.c.  1st  Debs.,  Red.    ..I  ao 

4/6    Cassell  &  Co.,  Ltd.,  jCio! 

Castner  Kellner  .\lkali  . . 

Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref.. 

4       Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

—  Chadburn's  Teleg.,  Ld. . . 

—  Do.      6p.c.  C.  P 

—  Champagne  Frere.sCm.Pf, 
4        Chappell    &     Co.,    Ltd, 

Mt.  Deb.  Stk.  Red... 
6/      Chicago  &   N.W.  Gran. 

8  p.c.  Cum.  Pref. 

4/      Chicago  Packing  &  Prov. 

8  Do.  Cum.  Pref. . . . 
sl     City  &  West  End  Props. 

Cum.  Pref.     

4  Do.  Mt.  Deb.  Stk 

6/      City  Offices,  Ltd 

3}  Do.  Mt.  Deb.  Stk... 
3  Do.  Unsec.  Db.  Slk.  . . 

I  a/      C5'.    London  Real  Prop., 

Ltd.,  £,is  shs 

9/  Do.     ;^i2}  shs 7} 

3}         Do.     Deb.  Stk.  Red...  too 
3}         Do.    Deb.  Stk.  Red...  100 

3  Do.       Do 

6/      Cy.   of   Santos  Imprvts. 

Ltd.,  7  p.c.  Pref. 

20/  Clay,  Bock,  it  Co.,  Ltd. . . 
8  Do.     Cum.  Pref. 

6  Do.    Mort.  Deb 

20/      Coats,  J.  &  P.,  Ltd 

6/  Do.       Cum.  Pref.   .... 

4I      Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

i/2|  Coburg  Hotel,  Ltd 

4  Do.  Deb.  Stk.  Red. 
6        Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 5       5 

4}  Do.     ist  Mort.  Debs..  100     99} 

2/6  Colorado  Nitrate,  Ltd.  . .  5  3 
5/      Co.  Gen.  des  Asphtes.  de 

F.,  Ltd 6       6 

5  Do,    Non-Cm.  Prf.    ..    —       5 
2/6    Cook,  J.W.,  &Co.,Ltd., 

Cum.   Pref 5       53 

5       Cook,  T.,  &  Son,  Egvpt, 

Ltd.,  ist  Mt.  Deb.  Red.  100    111} 
3/      Cork  Co.,    Ltd.,    6    p.c. 

-'    Cum.  Pref 5       IJ 
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109} 
38 
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8} 
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5} 
6 
139} 

}* 
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111} 

2i 
102} 
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102 

3 
6 
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5} 
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8 
109} 
86} 

21} 

14}  I 

105*  ' 

103} 

101} 

8 

8 

11 

112} 

62} 
IS 

112} 

1| 
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Commercial,  &c.  (continued)  : — 


Last 
Div. 


5 
6| 


4/ 
4i 
4 

4.92 
6 
6/ 
5 
4 
6 

3/6 
5 

6 
4i 

6/ 
7 
5 

12/ 
2/ 

a/t5 

3/-i 

4 


4i 

1/2I 
7 

4 
10/ 


37/2 

8jtd. 

i/s'fl. 
6 
4i 

2/6 
8/9 
12/6 

4 


4} 
5 

6/ 
12/ 
14/ 

4i 

9d. 

4/6 

4 
s/6 

5 

9/ 

4 

i 

6|<i. 


5 
*/ 
6 
5 

4 


>/3 
12/ 

i 

4 

3} 

4 

14/ 

6d. 

5 

7ld. 


Namb. 


Cory,W.,&Sn,L.,Cu.Pf. 
Do.  ist  Deb.  Stk.  Red. 

Crisp&  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 

Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref. ...  I     5 

Crystal  Pal.Ord.  "A"  Stk.  j  100 
Do.     "B"Red.Stk;ioo 
istD.Stk.|ioo 
6  p.c.  2nd  i  100 
'  100 


6    p.c.    3rd 
3p.c.isti895 


6} 
108 

li 

it 

92} 

7 

"\ 
l{ 

118} 

62} 

25} 

93} 

6 

5} 

123 

112 
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1 

13} 

12 

110 

'l\ 

124} 
1 

95 
5| 
ft 

98 
2} 

11} 
33 

4 
102 


100 

94 

2 

2i 

2 

3 

lUA 

ZO 

37 

4 

6a. 


Do. 
Do. 
Do. 

Do- 
Daimler  Motor,  Ltd 
Dalgety  &  Co.,  i^o  Shs.      5 

Do.     Deb.Stk 100 

Do 100 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

De  Keyser's  Ryl.  HtI.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.  ,&Sns.,  L.  ,C.  P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.  Tibbies' Vi-Cocoa,  C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs. 
Dorman,  Long  &  Co.,  L. 
EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A";£5Shs....      3 

Do.     fully-paid    5 

Do.      Deb.  Stk.  Red..  100 

Egyptian  Hotels,  Ltd.,  4} 

p.c.  I  Mt.  Dbs.  Red.  . . 

Ekman  Pulp  &  Ppr.  Co., 

Ltd.,  Mt.   Deb  ,  Red.. 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     I  Mt.Db.  Stk... 

Eley  Bros.,  Ltd.  , 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elvsie  Pal.  Hotel  Co.,  L.      5/ 
Do.  5p.c.;£iooDb.,Rd.    7° 

Eng.  Sew.  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 
Do.  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  iMt.  Db.  Sk.,Rd.  100 
Evening  News,  L.,  C.  Pf.  5 
Evered&Co.,L.,;CioSh.      7 

Do i  10 

Fairbairn    Pastoral    Co.,i 

Aust.,L.,iMl.  Db.,Rd.  100 
Fairfield  .Shipbldg.j  Ltd.,i 

Cum.  Pref i  10 

Do.     Mort.  Deb.  Stk  .  too    113} 

Do.  2Mt.Db.Stk.Red.  10° 

Farraer&  Co.,  Ld.,C.Pf. 

Field,  J.  C.  &  I.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fletcher.  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.  ..;ioo 

Fordham,W.B.,&Sns,Ld.!     ' 

Fore-st.  Warehouse,  Ltd.!  ri 

Do.     Regd.  Debs.,  Rd.'ioo 

Foster,  M.  B.  &  Sons,  Ltd, 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L.    i°}| 
Fowler,  J.,  &  Co.  (Leed.s), 
Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  &  Chalmers,  Ltd . . 
Free,RodweIl&  Co., Ltd., 

Deb  Stk ;ioo 

Furness,  T.,  it  Co.,  Ltd., 
s}  p.c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man- 
chstr),L.,i  Mt.  Db.Sk. 
Genl  Hydraul  Power, L.ioo 
Gillman  &  Spencer,  Ltd.!     5 

Do.     Pref. 5 

Do.     Mort.  Debs 5° 

Goldsbro.,Mort&Co.,L.,l 
".■\"  Deb.  Stk..  Red...iioo 
Do.     3  p.c.  "  B"  Inc.  I 

Deb.  Stk..  Red 100 

Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.  Pf.l  S 
Gordon  Hotels,  Ltd.  ....    10 

Do.     Cum.  Pref. i   10 

Do.     Perp.  Deh.  Stk..  1 100 
Do.  do.  1 100 

Do.     Perp.  Deb i  100 

Grand  H'l,  Eastb'rne,  Ld. ;     5 

Do.    ist  Mt.  Debs [too 

Greenwich  Linoleum, Ltd. 
Greenwood      &      Batley,, 

Ltd.,  Cum.  Pref. 10     Uj 

Gwynne(J.  &  H) 

Do.         Pref.      

Hagemann  &    Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inci 

Stk.  Red.    ..     jioo 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 100 

Hans  Crescent  Htl.,  L.,  6. 

p.c.  Cum.  Pref. 1     5 

Do.       1  Ml.  Deb.  Stk.  iioo 

Harmsworth,  L.,  Cm.  Pf. [     1 

atrisoD,  Barber  Ltd.  . .     1 
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Commercial,  &c.  ietnllnuttT):— 


Name. 


Harrod's  Stores,  Ltd 

Do.  Cum.  Pref.  . . . . 
Hawaiian  Cornel.  &  Sug. 

T  Mt.  I)el« 

Haiell,  Watson,  I,.,  C.  P. 

Henley'.s  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stic.,  Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Dfljs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildcsheimcr,  Ltd 

HillfR.&J.)   

Do.         Pref.      

Do.        iMt.  Deb.  .. 
Holbrn.  &  Krasca,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     Deb.  .Stk 

Home  S:  Col. Stres,L.,C.P 
Hood&  M.,  Ix!..Cni.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Lld.,/;ioSh5. . 

Hotchks.  Ordn.,  Ltd 

Do.  7  p.c  Cm.  Prf. 
Do.  T  Mt.DI»i.,Rd. 
Htl.  Cecil,  Ixl.,  Cm.  Prf. 
Do.  iMt.D..Sk.,R. 
Houlder  Bros.  Cm.  Pf.  . . 
Do.  ist  Deb.  .Stk... 
Howard  &  Rulgh,  Ltd 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd., /;5  .Shs. 
Howell  &rs.,L.,  .£3}  Shs. 

Humbcr,  Ltd 

Do.         Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  iSt  Co.  6  p.c.  A  Pf. 

Do.  4P.C.  Mt.  Db.  Red. 
Impl.  Russn.  Cotton,  L. . . 
Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 
Telegraph  Works,  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
larrahdalejar.  For.&  Rl.  P 

Jays,  Ltd 

Do.  Cum.  Pref. .... 
John.s,  .S.  S:W.,Ld.,C.P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd.  .. 
Do.  1  Ml.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd. 
King,  Howmann,  Ltd. 
Kinlocb.S:Co.,  Ltd.    . 

Do.         Pref. 

Labuan  &  Borneo  . . . 
L.tdy's  Pictorial,  Ld.,C.P. 
La(;uairaHarb.,L.,D.Sk. 
Do.  sMt.  7p.c.Db.  Sk. 
Lagunas  Nitrate,  Ltd.   . . 

Lacunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  I  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Dcb.s.,  Red. 
Lawcs  Clicm.  L.,  ;Ctosbs. 
Do.  N.  Cm.  Min.  Pref. 
Leed.sForge,7p.c.  Cm.Pf. 
Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Lilierty,  L.,6p.c.  Cm.  Pf. 
Liebig  s,  Ltd.  . . . 
Lilley&Sk.,  L.,Cm.  Pf 
Linoleum  Manftg  Ltd, 
Linotype,  Ltd.,  Pre 

Do.     Def. 

Do.   I  Mt.  Deb.  Sk.    .. 

Linton     

Do.     ,■!  p.c.  Pref.      

Do.     4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cum.  I*rcf.     

Liverpool.  Nitrate    

Liverixiol.  Warehsg.,Ltd 

Do.    Cum.  Pref.,    ... 

Do.  I  Mt.  Db.  Stk.,Rd. 

Lockharts,  Ltd.,  Cm.  Pf. 

Ldn.&  Til.,  Lightrage;<;io 

Ldn.  Cornel. .Sale  Rms.,L. 

Do.        I  Mt.  Deb.  Stk. 

Lonilon  Nitrate,  Lttl. . 

Do.  Cm.  Min.  Pf  .. 
London  Pavilion,  Ltd.  . . 
London.  Produce  CIg. 
Ho.,  Ltd.,  .£,0  Sh.ires 
Lond.iii  Stereos.,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 

Louise,  Ltd 

Do.     Cum.  Pref.      ...'. 
Lovell  ."i  Christinas,  Ltd. 
Do.     Cum.  Pref. 

Do.  Mt.  Deb.Stk.,Red'. 
Lyons,  Ltd 

Do.iMt.Deb.,Stk.','Rd. 
Machnierv  Trust,  Ltd. 

Do.  4*beb.  Stk 

MacLellan,L.,Min.  C.  Pf 

Do..  Mt.Debs.  „^ 
^■^'•■"•••'"•J'*  Co,  Ltd... 

Do.  Mt.  Debs.,  Red 
McNamara,  L..  Cm.  Pref 
Maison  Virot,  Ltd. 

Do.  6 p.c.  Cum.  Pref.!! 
Manbr(iSacc..L.,Cm  Pf. 
Mangan  Hrre.,L...<;,oSh.i.' 
Mansions  Prop.  Mt.  Db.Sk. 
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Commercial,  &c.  (ctntlHuttt)  :■ 


Lost 
Div 


Namk. 


37/'i   .Marshall&Slgrove.Mt.Db.'ioo 


2/      .Mason  &  Mason,  Ltd. 

6  Do.    Cum.  Pref.  

—  .Maynards,  Ltd 

6  Do.    Cum.  Pref.  

9»d.  .Mazawattee  Tea,  Ltd.     .. 

5  iJo.     Cum.  Pref.   

3/  Mellin  Food  Cum.  Pref. 
44  Met.Ascn.Imp.Dwlgs.,Ld. 
5        Metro.  Indus.  ]Jwlgs.,Ltd. 

4  Do.    do.  Cum.  Pref. 

5  Metro.  Prop.,  L.,Cm.  Pf. 
4J         Do.    ist  Mt.  Debs.  Stk. 

6  Mexican  Cotton  i  Ml.  Db. 
44      .Mid. Cla!i5 Dwigs.,  L., Db. 

2/      Millars' Karri,  Ltd 

6  Do.    Cum.  Pref.  

—  Milner's  Safe,  Ltd 

10/      .Moir&Son,  Ltd.,  Pref.  .. 

6       Morgan  Cruc,  L.,  Cm.  Pf. 

1/      Morris,  B.,  Ltd 

2/6  Murray  L.  .sj  p.c.  C.  Pf. 
63/4     Do.  4i  I  Mt.Db.Sk.Rd. 

■/7i    N.at.  SafeDep.,  Ltd 

6  iJo.     Cum.  Pref. 

Xative  Guano,  Ltd 

Nelson  Bros.,  Lttl 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     .. 
NewDarvelTob.,  Ltd... 

Sew  Explosives,  Ltd 

New  Gd.  Htl.    Bham,  L. 

Do.     Pref. 

Do.     iMt.Db..Stk.,Rd. 
New  Julia  Niti^te,  Ltd. 
NewLdn. Borneo 'I'ob.,  L. 
New  Premier  Cycle,  Ltd 

Do.  6  p.c.  Cum.  Pref. 

Do.  4ip.c.  iMt.Db.Rd 
New  Schultze  Gunpowder 

Do.     Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.    6p.c.iMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd 

Nobel-Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
NovelIoXCo.,Cum.  Pf. 
Oakey,  Ltd 

Do.         Cum.  Pref. 

P.accha  J.izp.  Nitr.,  Ltd.. 
Pac.  Bora.t,  L.,  i  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.         iMt.  Deb.  Stk. 

Palmer,  Ltd 

6  j  Do.  Cum.  Pref..... 
l/2fdlPaquin,Ltd. . 


5 

7/ 

rod. 

1/6 

4 


1/6 
7i 

1/3 


6 

6d. 
'/3 
•4/ 
10 

10/ 
6 


5i 

4 


3i 

5 

100 

4 


I 


1 

51 

109 

'i 

107J 
89, 
119; 

2\ 
Ij 
2l 
8J 
14r 


I 

4 

6 


^  Do.  Cum.  Pref..... 
iParnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  ^lo  .Shs.. 
1  Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &  T.,  L.,C.P. 


107 

8>. 
10: 


i 


9|d.  |Pear8,Lld^ 

li 

4/3 

li 

5* 
3i 


Do.        Cum.  Pref.....    lo 

Do.        Deb.  Stk ,00 

Pearson,  C.  A. ,  L. ,  Cu.  Pf.     « 
Peebles.Ltd ' 

Do.        Cum.  Pref..... 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.    ji  p.c   I  Db.  Stk. 


75d.  I  Pegamoid,  Ltd. 


/6 
6d. 

6d. 


16/ 

6 

7id. 

5 

■5/ 
6 
6 


Perry  &  Co. 

Do.        "A"  Pref.    .. 

Do.        "B"Pref.    .. 

Pillsbury-W.  Fl.  .Mills,  L, 

Do.     8  p.c.  Cum  Pref. 

Do.     1  Mort.  Debs.    .. 


Plummcr,  Ltd 

Do.     Cum.  Pief. 

Price's  Candle,  Ltd 

Priest  Marians,  L.,Cm.  Pf. 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.    Deb.  Stk 

:  Pullman,  Ltd 

Do.    Cum.  Pref. 

6d.  : Raleigh  Cycle,  Ltd.    ... 
6       I     Do.     Cum.  Pref....    . 

—  I  Read  Bros.,  Ltd 

—  Do.     «  p.c.  Cum.  Pref. 

—  ■     Do.    Deb.  Stk 

—  IRecifeDrnge.   Ld.   i  Mt. 
6      iRedfern,  Ltd.   Cum.  Prf. 

Ridgwnys,   Ltd.,  Cu.  Pf. 

R.J aneiroCy.  Imps.   Ld. 

Do.    Debs. 


8'd. 
^d. 


3/9 

5 
8(d. 


5 

■  / 
6/ 
6 

6/ 
3/ 

10/ 


Do.    iE8a.i8o3 

R.Jan  Fl.  Mills,  Lt<?.  .. 

Do.     I  Mt.  Debs.,  Rd, 

Riv.  Pktc  Meat,  Ltd.    . 

Do.     Pref. 

Robert    Arthur    Theatres 
6p.c.  Cum.  Pref.  .    .. 
Do.     I  Mt.  Debs.    . .  . 

Roberts,  J.  R..  Ltd 

Do.      I  Ml.  D.Sk.,Rd. 
i/tj   ; Roberts,  T.  R..  Ltd.     . 
5       I     Do.     Cum.  Pref...    . 

—  Rogers,  R.  H.  &  S.,  Ltd 

—  Do.        Cum.  Pref.  . . 

—  Rosario  Nit.,  Ltd 

Do.     Debs.,  Red. 

Ro«r  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd. . . . 

Do.     Pref...:.    . 
Kyi.  Htl.,  Edin.,Cm.  Pf! 
Ryl.  Niger,  Ltd., .f  10  Sh. 
I     Do 

Russian  IVtrolenm  ..  ... 
I  Do.  6Jp.c.  Cm.  Prf. 
I  Ruston,  Proctor,  Ltd.    .. 


1 

& 

lA 
17| 

i4 

27 
17 

no* 
I' 

101 

2' 

4* 


105 

ll 
14    I 
127 
5 

109} 
6 

102. 


f 

mi 
J' 

5* 
35 

1 

6J 
123 
1 

IJ 


11 
10 
lOli 
18 
14 

5J 

7 
79 

%' 
93 

3 

5 

11 

93 

19 

108 

2J 

(^ 
101 

? 

3: 


CommCTcial,  &c.  {amtinutJ)  V 


Div. 


4i 

6/ 

2/6 

9|d. 


8Jd, 
a|d 

5 

4 

6d. 

Ijd, 
9jd. 
6 

7Td. 
jd. 

3/4} 
3/6 

5 

i/ 
5 

s 

5 

\, 

4 
S 

\l 
6 

•/ 
6 

a/9 
12/ 

f/6 

6 

u 

i/oi 

h 
5 

4 

6 
4/ 
7 

2|d. 

h 
2/ 
5/ 

H 

6/ 

:^ 

6 

5; 


i 
10/ 

5 

3/zO 

5 

9;d. 

4i 
7id 


4f- 

6 

4 


6/ 
5 

6 
5/ 
6 
4/ 
6 
4i 


Nahs. 


7jd. 
6 


Ruston, Proctor.L.!  M.D. 

Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Lid... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.    "B"Deb.Sk.  Rd. 
San  Donato  Nit.,  Ltd.  . . 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

SanSebastn.  Nit., Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Elena  Nil.,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 
Do.     Debs.,  Red     .... 
Do.    &  Ldn.  For.  Htl., 
Ltd.,  5  p.c.  Debs.  Red 
Savoy  Theatre  iit  Mort 

Deb.  Stk 

SchihaielT  Petroleum  .... 

Do.    Cum.  Pref. 

•Schweppcs,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc. ,  Ltd 

Do     Cum.    Pref. ..„A 
Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.  Cum.  Pref. . . 
Smokeless  Pwdr.,  Ltd.  . . 
S.  Eng.Dairies,L.,Cu.Pf. 

Sowler  Thos.  L 

Do.  54  Cm.  Pf 

S  pencer,  Tumer,S:Co.  Ltd 

Do.        Cum.  Pref. .... 

Spicer,Ixl.,5p.c.Dbs.  Rd. 

Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Do.    "A"Dh.  Stk.,Rd. 
Do.    "B"iDb.Stk.,Rd. 
Do.  Fd."C"iDb.S.,R. 

Spralt's,  Ltd 

Do.       Debs.,  1014  .... 

SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stewart  &  Menzies,  Ltd. 

Do.      Cum.  Pref.   

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

TarryS:Co.,La.,  Cm.  Pf. 

Teetgen,  Ltd., Cum.  Pref. 

Teleg.  Construction.,  JA. 

Do.  Db.Bds.,Rd.,  1809 

T.R.,DruryLane.Ld.;(;i 

Thorn,  D.  &Co,  Ltd.   .. 

Do.         Cum.  Pref. . . 

Thompson, MrK.,L.,iDb. 

Tilling,  Ld.,Cum.  Pref.. 

Do.    4  p.c.  I  Dbs.,  Rd. 

Tower  Tea,  Ltd 

Do.    Cum.  Pref. 

Travers,  Ld.,  Ord 

Do.      Cum.  Pref     

Do.       I  Mt.  Dbs.,  Rd. 
Tucuman.Sug.,i  Db.s.,Rd. 
United  Alk.iTi,  Ltd. . 
Do.    Cum.  Pref.. 
Do.     Mt.  Db.Stk.,Rd. 
Un.HorseShoe,L,.NCPf. 
Un.  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant., Ltd... 
Un.  Limmcr  Asphlte.,  Ld. 
Val  de  Travers  .Vsoh.,  L. 
V.  den  Bergb's.  1,.,  Cm.P. 
W.alkcr&M..Ld.,Cu.  Pf 
Walkers,  Park.,  L.,  C.  Pf. 
Do.  I  Jit.  L>ehs.,  Red. 
Wallis,Thos.&Co.,Ltd. 
Do.         Cum.  Pref.  . . 
Waring,  Ltd.,  Cum.  Pref 
Do.iMt.  Db..Sk..Red. 
Do.Irred.  "B"Db.Stk. 
Warner  Est.,  Ld..  Cu.  Pf. 
Walerlow,  Dfd.  Ord. 
l>o.  Prfd. 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd 

Do.  Cum.  Pref. 

iVelford,  Ltd 

Do.  Debs.,  Red, 

Wclford'sSurreyDair.,  L. 
Wclsbach  Incandescent. . 

Do.     Dfd 

Do.     Cum.  Pref. 

West  London  Dairy,  Ltd. 

WharnclifreDwlIgs.L.,Pf. 

Do.  3P.C.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref 
White,   J.  Bailey,    Ltd.. 

1  Mort.  Debs.,  Red 

Wliite,  R.,  Ltd.,  I  Mort. 

Deb.  Stock,  Red 

White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

White,  W.N.,U,  Cm.  Pf 
Wickens,  Pease  &  Co.,  L 
Wilkie,  Ltd.,  Cum.  Pief. 
Willans  >t  Robinson,  Ltd 

IJo.  Cuej,  Pref.     

Do.  i.Mt.  Db.Stk.,Red 
Williamson,  H.,  Ld.,Ord, 
VK>.  5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf 
Winterbottm.  nookCloth 
1    Ltd.,Cum.Pif. 


1054 
7 


5 
984 
96 

!l 

»! 

2: 

18' 

IS 
1064 
1014 

96 

100 

I' 
1ft 


1 

IS 
4 

lA 

b. 

65 

19j 

1164 

100  lOSJ 

100  1034 

00  1 102 

5  IJl 
-  103 
10     11 

too  Il04 

i  1* 
144 

77 

l\ 
lii 

6 

41 

1014 

i 
i<j' 

64 
104 


103 

99 

li 

8 

Ul| 

5 

154 
6 

I' 
874 
134 

it 
112 

1C4 
12 
14* 
14 
10 
10 
12 


III 


107- 

14 

00 

105 

00 

9? 

1 

to 

Hi 

00 

96 

1 

00 

108 

00 

lOSt 

10 

u 

10 

u 

a 

10 

iH 

3 

T 

.>' 

;07 

a 

i 

10 

IS 

OwiiMtcial,  Su.  (fvmfiinaifi  >- 


4/6    Vales.Lid 5 

6               Do.          CtuD.  PrcC  5 

a|d.  Yeatman  &  Co„  Ltd i 

—  Do.           Cum.  Pref.,  5 

—  Voong'i  Paraffia.  L.id.  _!  4 


CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN. 


Name. 


Amsterdam  1  p.c '  too 

6  Auckland  City,  "ja  1904-24    100 

6  Do.  Cons.,  '79,  Red.  1930    \c^ 

5  Do.  Deb.  Ln.,  ■8i..i934-e,  100 

o  •  Auckland  Barb.  Debi. ....  I  100 

5  Do.                     >9>7:  too 

5  Do.                     i?36!  100 

S4   Balmain  Boro' 1914I   — 

5      Boston  City  (U.S. )    too 

5  Do.                   ..190     100 

5  Brunswick  Debs.  ..i9i6-3»    100 

4t    B.  Ayres  City  44  p.c 100 

5,    Cape  Town,  City  of 100 

4  Do.                   "t943    100 

4        Do.    Deba.  1896    100 

—  Do.    34  Debs.    100 

4  Chicago,Ciiyof,  Gold  1915!   — 

6  Christchurch  1926J  too 

—  Cordoba  CitySterl 100 

—  I     Do.    6  p.c I  too 

Duluth  (U.S.)  Gold..  1926;  — 


935I  100 


91 

115 

1^5^ 

i?!J 
11 » 

nil 

10' 

104 

10) 

111 

115 
lU 
102 
112 
130) 

18 

IS 
111 
125 
116 

no 

109 
1134 
108 
108 

loe 

106 
UT 


IDtinedin  (Ougo) 

Do.  ..  ..1906!  100 

i  Do.     Consols..  19081  100 

[Durban  Insc.  Stk 1944I  100 

Essex  Cnty.jN.  Jersey  1936'tico 
FitzToy,  >Iclbrne. ..1916-19,  100 
Gisbornc  Harbour..  ..1915'  100 
Greymouth  Harbour..  1935J  100 

Hamilton 19.34-  too 

Hobart  Town    1918-30)  100 

Do.  1940I  100  lies 

InvercargillBoro.Db».i936|  100  il09 

Kimberley  S.  .A.  Debs. ,  —    jlOl 

LauncestonTwn.  Dbs.1916  100  106 
iLytlleton,  N.Z.,  Harb.i929  100  125 
Melbourne  Bd.ofWks.i9ai|  100  106 
Melb.  City  Debs.  1897-1907    joo  {lOU 

Do.      Debs 1908-27!  100  ;lllj 

Do.      Debs...  1915.30-22    100  '1C8 
Melbne.  Harb.Bds.,  1908-9!  100  [110 

Do-    do.  1915,  100  |109 

Do.    do 1918-31' 

Melbme.  Tms,  Dbs.  1914.16 

Do.     Fire  Brig.  Db.  1921 

Mexico  City  Stg 

Moncton  N  Brims.  City.. 

.Montevideo 

Montreal  Stg 

Do.  1874    

Do.  1879    

Do.  1933 

Do.    Perm.  Deb.  Stk.... 

Do.  Cons.  Deb.  Stk.  1932  .__ 
Na(»erBoro.Consolid.i9i4  100 
Napier  Harb.  Debs. . .  1920!  100 

Do.  Debs. . .  isa.*" 


106 
112 
108 

91L 
102 

98 
104 
104 
105 
103 

96 
112 
U7 
114 
105 


4 

J4 

4 

J» 

4 

44 

44 

5 

4 

5 

5 

5 

5 

34 

3 

4 

6 

5 

5 

6 

6 

5  Oamaru  Boro.  Cons. . .  19301  100 

6  Do.    Harb.  Bds.   (Reg.)    i-x, 
35I       Do.  6  p.c.  (Be.-tret)..iaio 
6     OtagoHarb.Dcb.Reg., 
6  Do.  1877  . 

6  Do.  iE8i i^ai 

5  Do.  Debs.    ..1931    .._ 

5  Do.         Cons.   ..1934    100  106 

6  Otuwa  City   100  HO 

6  Do.  19«4  «oo  ptt 

44  Do.  Debs.   ..1913I  too  lOM 

6  Port  EliiabethWatens-orks]  100  jllS 

5  Port  Louis   100  I1O8 

5  Prahran  Debs 1917  .00   107 

4         Do.      Debs.    1919I  tco  101 

6  QuebecC.Coupon.^875I9^^5[  100  .112 

6         Do.  do.  1S78  190SI  100  ;il6 

44        Do.  Debs.   1914.181  100  1106 

4  Do.  Debs.    191-;'  2or.   108 

34       Do.  Cns.  Rg.  Stk.,  Red..i  100  llOl 

5  'Richmond(Melb.)Dbi.i9i;    100   110 

4     jRio  Janeiro  City    {  100  I  57 

4     Rome  City  I  100  I  


New  Plymouth  Harb.  19091  100  il09 

New  York  City 1901  [    —  [107* 

Do.         i9to>36|    —  jlOSl 

Nth.  Melbourne  Dbs.  1931!  100   105 

"  "  "  gg 

72 
30 

105 
100  107 
100  116 

100  107 


Do.     and  lo  8tl>  Iss. . . 


—  Rosario  C 100     25 


Do. 

4  !Sl.  Calherin, 
4  St.  John.  N 
44   St.KiMa(.M 


too    93 


4 
4 
3;65 

6 
6 

u 

5 

4 
4 
7 
5 


St.  Louis  C.  l.\ii 

Do 

Do 

Santa  Ti  City  Debs. 


1913 
»9"51 


as 

101 

105 

101 
..V.  ;io«» 
100  107* 

-  loej 

100  I  16 


1919 


Santos  City !  too  I  96 

SotiaCity    ,00     (64 

Sih.  Melbourne  Debs.  1915    100   109 

l>o.  Debs. . 
Sydney  City  .  _. . 
IX).  Debs.  . 
Do.  da.(i894l 
Timaru  Boro.  7  p.c. . 
Timaru  Harb.  Deb> 
Do.  Lkebs. 

Toronto  City  Wiwl. 
Do.  G.  Cns,  Dbs.  loto-^ 

Do.  Slrlg ign-i 

Oc  Lool  Ia|ao*    


ICO  ,106 

l-r-     ICB 

•» 

■08 

-.06 

.11 

;  >■    116 

■o*  1(B 


538 
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Corporation  Stocks,  &c.  (amtinuftf)  :- 


Financial,  Land,  &c.  (cimtinuet^  :■ 


3J 

si 

4 

4 

6 

6 

6 

6 

4i 

4i 

4 

6 

5 


Name. 


Toronto    City  Waterwork 

Local  Improv 1929 

Valparaiso    

Vancouver   193 1 

Do 1932 

Wanganui  HarH.   Dbs.1905 

Wellington  Con.  Deb.  1907 

Do.   Improv.,  1879    . 

Do.  Wtrwks.  Dbs.,  i 

Do.  Debs..  1893 1933 

Wellington  Harb 1907 

Westport  H.irb.  Dbs.  1925 

VVinnipeg  City  Deb. . .  1907 

Do I9r4 


lOJ 


loolO? 
100  115 
100  126 
100  126 
loolM 
loolOS 

100  108 
-119 
1001II7 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4} 

i/4i 

4 

si 

6 


1/ 
4/ 
5/ 
26/ 
4i 

ti 

5 

5/ 

3/ 
4 
3 
5 

J  2/6 

1/4! 

5/ 

tl. 

I'695d 
2;d. 

5 
6 
20/ 


•/4:- 
5 

4 

od 
4/510 

4i 

«/« 
/6d. 

H 

^l 
13/ 

6 
4i 


2/4i 

5 
4i 

4i 

3i 

4i 

4 
2/2  ?i 


2/9 
2/6 

5 


24 


S2S 

$100 


Agncy,  Ld.  &  Fin.  Aust, 

Ltd..  Mt.  Db.  Stk.,Rd.  too 
Amcr.Frehld.Mt.  ofLon.,| 

Ld.,  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do.  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
.\ng.-Fch.  E.\plorn.,  Ltd. 

Do.  Cum.  Pref.  .... 
Argent.  Ld.  &  Inv.,  L.;Ci 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fndets.'Sh.,Ltd., 
Assets  Retliz  ,  Ltd.,Ord., 
Do.  Cuni.  Pref.  . . . 
Austrln.  Agricl  ^,25  Shs. 
Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.  .. 
.Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  ^£25  Shs.    .. 

Do.     New,  £25  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   1  Mort. 

Deb.,  Red 

British   Amer.    Ld.  "A' 

Do.  "B' 

Brit.  &  Amer.  Mt.,  Ltd' 

;£lO  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  jC^s  Shs 

Brit.  N.  Borneo.  £1  Shs. 
Do. 

Brit.  S.  Africa 

Do.    Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld..  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan  & 

Sav.  Perp.  Deb.  Stk. . . 
Curam.ilan     Ld.,    6    p.c. 

"  A  "  Scrip    

Deb  Corp.,Ld.,  ;£ioShs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fde.rs'  Sh.,  Ld 
Eastn.  ^It.  &  Agncy,  Ld. 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In.  Ltd. 

Exploration,  Ltd 

Freehold  Trst.  of  .\ustrla. 

Ltd.  .£10  Shs 

Do.  Perp.  Deb.  Stk. . . 
Genl.    Reversionary,  Ltd 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hud.son's  Bay    

Hyderabad  (Deccan)  . . . 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  iji  Shs 

Do.  Deb.  Stk.,  Red... 
Kent  Coal  Fin.  Ltd.,  .£1 
Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.     Debs. ,  Red 

Ld.  Corp.  of  Canada.  Ltd. 
Ld.  Mtge.  Bk.  of  Texa; 

Deb.  Stk 

Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

;£lO  Shs 

Do.     Cum.   Pref.,    ... 

Do.     Deb.  Stk 

Law  Land,  L.,4iCm.Prf. 
Ldn.  &  Australasian  Deb 

Corp.,  Ltd.,  .£4  Shs.    . . 

Do.    4i   p.c.  Mt.    Deb 

Sik.,  Red 

Ldn.  &Midd.v.Frhld.Est. 

;£2Shs 

Lndn.  &  N.  V.  Inv.  Corp. 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 


83 


90 

97i 

n 

107J 

35 

1005 

Zi 

1 

ids 

I' 

64 
64j 

87il 


103 

95 

6 

3 

109 

83 

106 

24 

7 

iJ* 
101 

i 

i 

102 
98 
31 
$5 

HA 

99 


Last 
Div. 


2i 
100 

i 

3 
too 


Si 
99 

??' 

107J 
84 
20i 
2J 
97 

91i 

U 

984 

J 

3 
102 
101 


35/ 


75 
1} 

Hi 

llSj 
5^ 

} 

S7 


1/6 

2/ 
3/ 

10/ 
2/ 

4i 

4i 

616 
4/ 
5/6 
4i 


/S 
3i 

4 
2/6 

T2/6 


4 

3i 

50/ 
2/8J 

j/6 

4 


2/ 

2j 

6 
5 

4 
5 

20/ 
3i 

9/6 

4i 

4 


7/5 
.s/7 
5 
3/ 

1/9S 
*i 


4i 

4 
5 
1/6 

si 

4i 
5 

8/ 

4 


Name. 


Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;£2  Shs li 

Ldn.&  N.  Deb.  Corp.,  L, 
Ldn.  &  S.  Afric.  Explrn. 

Ltd i 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4J  tst  Mt.  Db.  Sk. 

Mtge.  Co.  of  R.   Plate, 

Ltd.  ;£io  Shs 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.     . . 

Do.  8  p.c.Pref.,1870.. 
Natl.  Disct.  L.,  .j£2S  Shs. 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L. 
N.Z.  &   R.  Plate  Land, 

Ld.,.£9  

N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb.  Stk 

Do.    2nd  Db.  Sk 

Do.     3rd     do.         

N.  Zld.  Tst.  &  Ln.  Ltd., 

As  Shs  

Do.     5  p.c.  Cum.   Pref. 
N.  Brit.  Australsn.  Ltd. 
Do.     Irred.  Guar. .. 
Do.     Mort.  Debs. . . 
N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref.lioo 

Do.  6  p.c.  I  Mt. 

Debs. ,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk... 
Queenld.    Invest.   &    Ld. 

Mort.  Ord.  Shs 6j 

Queenld.    Invest.   &    Ld. 

Mort.  Perp.  Debs 

Rally.  RollStk.  Tst. Deb., 

1903-6 

Reversiony.  Int. Soc., Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  L.,*'A"  .£10  Shs. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd  Def.  "B" 
Riv.  Plate  Trst.,  Loan  & 

Agy.,L.,Db.Stk.,Rcd 
Sant.-i    Fi  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd, 

;£lO  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons.  _ 

Scot.   Australian   Invest. 

Ltd.,  Guai.  Pref.  .... 
Scot.  Australian  Invest. 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs, 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 
Strait  Develt.,  Ltd. 
Texas  Land  &  Mt.,  Ltd. 

^10  Shs si 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Tran^-v.-ial  Est.  &  Dev.,L. 
Transvaal    Lands,    Ltd., 

;£i  Shs 

Do.        F.  P 

Transvaal  .Mort.,  Loan,& 

Fin.,  Ltd.,  ;£io  Shs.  .. 
Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  ;£io  Shs 

Do.     Old,  fully  paid  . . 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

;£2oShs 

Do.  New;£20  Shs.. . . 
Tst.   &    Mort.    of    Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Tst.,  Loan,  &  Agency  01 

Mexico,  Ltd.,  £10  Shs. 
Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  Dsc. ,  Ld.,;£to  Shs. 
Union  Mort.  &   Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.     6  p.  Pref.  £6  Shs. 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.  Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  .£8 

Shs 

Do.     Cum.  Pref.  Stk. 

Do.  Irred.  Deb.  Stk. 
U.S.  Tst.  &   Guar.  Cor, 

Ltd.,  Pref.  Stk 

Van  Dieman's 25 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.  Stk 


"5/ 


4 

^' 
954 

3 
112 

102 
7 


60 


99,J 
112t 

3i 

5i 

110 


82i 

1344 

1044 

1034 

100 
474 
lOli 

21 

104 
85 


U 
15 
114 
12J 

H 
2 

90 
i 

n 

1074 

lOJ 

204 

83,* 
764 
94 

i 
984 
1C54 

784 
16 

107 

92J 


FINANCIAL-TRUSTS. 


Financial — Trusts  (continued)  : — 


Last 
Div. 


1/6 
7W- 
5 

4 


4 
5 

4i 

mo 

4 


5 

4 

6 

6/0/0 
4i 
2/3 

5 

1m 

4 


s 

4 
5 

« 
4 

4/3 
6 

4 

3i 
4t 

1 
4i 

U 

4 
5 

S 

4i 

5 
l\ 


6 

4 
25/ 

.'7/S 

4 
4 


4 


5 
1 

4 
4/ 

u 

4 
4 
lT/7 


too 


Afric  City  Prop.,  Ltd...      I      JJ 

Do.     Cum.  Pref. I      l<t 

Do.     ist  M.  Dbs 100    104 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  PrefJ "oo     7&4 

Do.     Defd 'oo     114 

Do.     Deb.  Stk.  Red. . .  too   106 
Amrcn.  Invt.,  Ltd.,  Prfd.  100   1214 

Do.     Defd '°°\J?i 

Do.     Deb.  Stk.  Red...  100  lll5 
Army  &  Navy  Invt., Ltd.,  i 

Sp.c.  Prefd >oo  j  854 

Do.     Defd.  Stk '°°    .S 

Do.    Deb.  Stk 100   105 

Atlas   Investment,    Ltd. 

Prefd.  Stk 

Bankers'    Invest.,    Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brewery  &  Coroml.  Inv. 

■,td.,  ;£io  Shs 

British  Investment,  Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk '.. 

Brit.  Steam.  Invst.,  Ltd., 
Prefd       . . 

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,   Ltd., 

;£ioShs. 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl. Sec, Ltd., Prefd.  .. 

Do.     Defdl    

Consolidated,  Ltd.,  Cum. 

ist  Pref.      

Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Dii.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 
Cum.  Prefd.  Stk. . 
Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTeIegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  5tk.  &  other  Sees. 

Invt,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardiar.Invt.,  Ltd..Prd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd. 

Unified    

Do.        Deb.  Stk.  Red 
Internal.  Invt.,  Ltd.,  Cm. 

Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Invest.   Tst.    Cor.     Ltd, 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   Gen.    Invest.   Ltd. 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  .\mer.Ltd.Pfd. 

Do.  Defd, 

Do.        Deb.  Stk, 

Ldn.Tst.,Ltd.,Cum.Prfd 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red 

Do.  Mt.  Dcb.Stk.,Red 

Mercantile  Invt.  &  Gen.. 

Ltd.,  Prefd    

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk, 
Do.  Ord 

Do.  Deb.  Stk, 

Municipal,  Ltd.,  Prefd... 

Do.    Defd 

Do.     Debs 

Do.    Debs.  "B".... 

Do.     "C'Deb,  Stk, 

New     Investment,     Ltd, 

Ord 

Omnium  Invest., Ltd. ,PJd 

Do.        Defd J 100 

Do.        Deb.  Stk.  I  too 
Railway  Deb.  Tst.    Ld., 

;£20  Shs 

Do.       Debs..  Red.    .. 

Do.       Deb.  Stk.,  1911 

Do.  do.         1927 

Railwaylnvst.Ltd., Prefd. |ioo 

Do.  Defd.  too 


75 

105 
27J 
113 


105 
1044 
1064 

1214 
79J 
121 

2 
103 
104 
1054 
46 

97 
72 
144 
114* 
1054 
1054 

1034 
1044 

1174 
504 
1174 

1344 
95 

844 
374 
103 

107* 
364 

1114 
125 
17 

824 

40} 

874 

25 
113 
104 

874 

194 
106 

1134 
57 
1214 

994 
1024 

704 

74 
102 

1034 
96 
104 

109,* 
119" 
1074 
664 
112 

103 

734 
110 
1014 

114 
484 

112 

1074 
834 

1194 
664 
16 

107 
974 
934 

954 
964 
264 

104 

64 
1094 
1074 
1064 
113 
204 


£3 
5 

n 

\i 

£i 

4 
5/ 

6 

=/, 

i 


4 

*7,8 

Sj/O 
6 
S 

10/ 

4 


Railway  Share    Trust  & 

Agency  "A" 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 100 

Scot.  Invst.,  Ltd., Pfd.Stk.  too 
Do.  Defd...  100 

Do.  Deb.  Stk.  100 

Sec.  Scotti-sh  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  C^l-n.  Pref 

Do.    ist  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  iJsShs 

Do.  do,  44p.c.Cm.Prf. 
Do.  Ldn.  S:  N.  W.  tst. 
Charge  Prefd. 
Do  do.  2ndChgePrfd.!  too 
Do.  do.  Defd.  Charge'ioo 
Do.  N.E,ast.:Ch^ePfd.  too 
Stock  N.  East  Defd.  Chge  too 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 100 

Do.         Deb.  Stk 100 


5J 

149 

102 
474 
934 

106 

894 
32 


114} 

1124 

110 
28 
904 
41 

1384 


1044 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 
5 


3/ 
2/4  i 

nil 

4i 
12 

9 
S 

-ti 

8i 
5 

20/ 
11/6 

8/6 
1/2I 
6 

4! 

4 

12/ 
8/ 

4i 

6 

3/ 

a/6 
4i 

h 

-/9 
6 
5 
>3! 


6 
M 

II 

si 

5 

2/2l\7 
14/ 
10/5 
I2J 


s 

7i 
7 
10 
6 

:i 

6 

6/ 
2/6 


Alliance  &  Dublin  Con, 
10  p.c.  Stand 

Do.  7  p.c.  Stand.. , 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd 

Do.         New    

B'rnmth.  &  P.  Elec 

Do.      44  Cum.  Pref.  . . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  . . 
Brighton  &   Hove  Gen. 
Cons.  Stk 

Do.     "  A  "  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.  7  p.c.  Stand. .. 
Brush  Elect!.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.^Red. 
B.  Ayres  (New),  Ltd.   . . 

Do.     Deb.Stk.,Rd.   .. 

Cagliari  Gas&  Wtr. ,  Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.  

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.  Cum.  Pref.  .... 
Chelsea  Elec.  Sup.,  Ltd, 

Do.     Deb.  Stk..  Red. 
Chic.Edis'nCo.iMt.,Rd.  «iooo 
CityofLdn.  Elcc.Lht.,L. 

Do.     New  ;£io  Sh.s. . . 

Do.     Cum.  Pref.    .... 

Do.  Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg,,  Ltd. 

Do.     Cum.  Pref    .... 

Croydon  Cornel. Gas, Ld., 

"  A"  Stk.,  10  p.c.  . . 

Do.     "B"  Stk.,  7  p.c. 

Crystal  Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmund.son"s  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Cons. 
Stk.,  "A"  Ord 

Do.  "  B"(4p.c.  Max.) 

Do.  "C,""D,"&"E  ■ 
(Pref.) 

Do.  "F"(Pref.) 

Do.  "G"(Pref.) 

Do.  "H"(7p,c.  Max.) 

Do.  "J  "(Pref.) 

Do.  "K."    

Do.  Deb.  Stk 

Do.        do 

Do.        do.  

Hong  Kong  &China,  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.    .. 

Do.  Cum.  Pref.  .... 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Malta  &  Medit.,  Ltd.  .. 
.\letrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs, 

1908-12 


224 
17 

106 

11 

2774 


264i 

1921 

127J 

51 

26 
21 

It 
111 
103} 

9j 
99 
294 

154 

12 

59 

12 

n 

114 
104 

244 

24 

17 

1294 

320 

100  2544 

100  jl50i 

100  2094 

100  1964 

134 
15 

3074 
260 

1274 
1424 
54 
234 
174 

2944 
1224 

3094 

1544 

236 

1974 

309J 

1874 

132 


144 

9i 
10 
2304 
1024 

17 
119 

HI 
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Guand  Electric  (amiimuil):— 


Lut 
Div 


Name. 


Metro,  of  Melbrne.  Db«. 
i9i8-23-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  , . 

Do.     3*  p.c.  Deb.  Stk. 
Netting  Hill  Elcc.Llg., 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd.  _ 

Oxford  Klec,  Lim 

PeoDle's   Gas   Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb. .Stk. 
River  Plate  CJas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 

St.  James'   &  VM  Mall 

Elec.  Light,  Ltd.   . . 

Do      Pref.    

Do.     Deh.  Stk.,  Red. 

San  P?.ilo.  Ltd 

Sheffield  Unit.  Ga»  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec. Sup., Ld. 
South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.                       "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld. 


INSURANCE 


Name. 


Alliance,  ;C2o  Shs 

Alliance,    Mar.,  &  Gen. 

Ld.,  jCioo  Shs 

Atlas,  JC50  Shs 

British^  Kor.Marine,Ld., 

;^20  Shs 

British    Law   Fire,   Ltd., 

X;ioShs 

Clerical,   Med.,    &   Gen. 

Life  jC-25  Shs 

Commercial  Union,  Ltd., 

jCio  Shs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs.  . . 

Eagle,  /5  Shs  

Employrs' Liability,  Ltd., 

jCio  Shs 

Empress,  Ltd.,  ;^ Shs.  .. 
Equity  &  Law,  jtioo  Shs. 
General  Life,  j^iooShs. .. 
Gresham  Life,  £5  Shs.  . . 
Guardian,  Ld.,  £io  Shs. 
Imperial,  Ltd.,  i^&oShs.. 
Imperial  Life,  ;C2o  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  /isSh.s 

Lancn.sbire,  £20  Shs 

Law  Acc.&  Contin.,  Ltd., 

;£5Shs 

Law  Fire,  ,^100  Slis 

Law  Guar.  &  Trust,  Ltd., 

;^IO  Shs 

Law  Life,  £120  Shs 

LawUii.^  Crown  ;^ioShs 

Do.  Dch.  Stk.,  1942.. 
Leg<il  &  General,  >^5oShs. 
Lion  Fire,  Ltd., /Sj  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  ^1  Ann  . . 

London,  £2$  Shs 

Lond.&Lanc.  Fire,;C35Shs 
Lond.  &Lanc.Life,j^35Shs 
Lond.  &  Prov.  Mar.,  Ld., 

£10  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;^5  Shs 

Marine,  Ltd.,  £3^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  ,j£ioSbs. 
N.  Bril.&  Merc.j^asShs. 

Northern,  j^ioo  Shs 

Norwich      Union      Fire, 

jCioo  Shs 

Ocean  Acc.&  Guar, ,  fy.pd. 

Do.  /sShs 

Ocean,  Marine,  Ltd 

Pal.itine,  jfiioShs 

Pelican,  ,^10  Shs 

PhtKnix,  ^^50  Shs 

Provident,  ;£ioo  Shs 

Railway  Pssngrs.,j£ioShs. 

Rock  Life,  £s  Shs 

Royftl  Exchange 

Royal,  ^£20  Shs 

Sun,  j^ioShs 

Sun  Life,  ;£io  Shs. 

Thames^  Mrsey.  Marine, 

Ltd.,  XiaoShs 

Union,  ^10  Shs 

Union  Marine,  £ao  Shs.. 
Universal  Life,  /too  Shs. 
World  Marine,  ^^5  Shs. . . 


44/ 


»i 


i 


IRON.  COAL.  AND  STBBL. 


Name. 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     jCSUnb 

Brown,  J.  &  Co.,   Ltd., 

jC^o  Sns 

Con.sett  Iron,Ld.,;CioShR. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  /^33  Shs.  . . 
General  Mining  A.ssn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  iMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd., Pref. 

Nerhudda  Coal  &    Iron, 

Ltd.,  jCjShs 

NcwportAbrcrn.Bk.  Vein 

Steam  Coal.  Ltd 

New.Sharlston  Coll.,  L.Pf. 
Nw.Vancvr.Coal&Ijd.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  lop.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do       New,  £5  Sh.s.  . . 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd.  .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd. . . 

Do.    Pref. 

Do.     5  p.c.  Prfd.  Stk. 

Do.    ist  Mt.Db.Sk.Rd. 


SHIPPING. 


Name. 


AftricanStm.  Ship,  ^faoShs. 

Do.      Fully-paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  jiaoShs. 

Do.  tst  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £20  Shs 

Furness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do.  sp.c.  Pref.,  1877.. 
LeylandS  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.    Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  .^100  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

Do.    "B'Ord 

Union  Steam,  Ltd 

Do.     NevrjCioShs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

Wilson's  &  Fur.-Ley.C.Pf. 

Do.     I  Mt.  Db.  Sk.,  Rd. 


12J 


TelegiapbsaadTeleiibonesCcM/iiHM^:—   Tramwsyi  andOmoibiu  (cMn/ZawaOv— 


Tta  SAares  will  it  /imiid  in  tkt 
Sftcial  Tailt  follmnng. 


TELEGRAPHS  AND  TELBPHONKS. 


Fa  - 


Last 
Div. 

Name. 

i 

1 

4 
30/ 

African  Direct,  Ltd.,Mort. 

Debs., Red 

Amaion  Telegraph,  Ltd.. 

Do.    Debs 

100 
10 
100 
100 
100 
100 
10 
100 

102 

Anglo-American,  Ltd.   .. 
Do.  6  p.c.  Prefd.  Ord. . . 
Do.  Defd.  Ord 

116 
15J 
16^ 

113 

3/ 

5 

Braalian  Submarine,  Ltd. 
Do.  Debs,  a  Series-... 

Last 
Div. 


4 
ifd. 

6/ 
10/ 
»/ 

^S 

«/6 

4 
3/6 


5 

4 
S 

S 

4 
4 

5/ 

\k 

37/6 
6 


3/ 

6/ 
6/ 
a/6 

il 

:/ 
5/ 

5 


4 

6/9 

6/ 

9d. 

4 

6d. 

6 

6 

5 

7 

6 


Name. 


Chili  Telephone,  Ltd 

Conicial.  Cable,  iioo  Slis. 

Do.  Stg.   500-yr.  Deb. 

Stk.  Red 

Consd.  Telephone  Constr., 

&c..  Ltd 

Cuba  Submarine,  Lid.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref. 

Do.  Debs 

Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.  Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  .. 

Do.  Mort.  Deb.  Stk.  . 
Eastn.  &  S.  Afric,  Ltd.,| 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Debs.,  Ser.B., Red. 
Halifax  and  Ber.,  Ixl.,  ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Ptatino-Brazilian, 

Ltd. ,  Debs 1904 

Montevideo  Telph.,  Ltd., 

6  p.c.  Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    .... 

Do.  Cum.  a  Pref.     .... 

Do.  Non-Cum.  3  Pref. 

Do.  Deb.  Stk.,  Red.  ..' 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,  Ltd.. 

Do.  5p.  c.  M  t .  Debs. ,  Red. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do.  5   p.c.  Pref.  Ord. . . 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.  India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  a  Pref. 

Do.  Debs.,  Red 

West.  Union,  i  Mt.i9oa($ 

Do.  6p.c.  Stg.Bds.,Rd. 


100  jl061 1 
100  128 


100   102 


Mamb. 


London  Road  Car 

Do.  IUd.iMt.Deb.Stk. 
Loodoo  St.  Rljr.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams. 

London  Trams.,  Ltd 

Do.     Non-Cum.  Pref. . 

Do.    Mt.  Db.  Stk.,  Rd. 
Lynn   &    Boston    i    Mt. 

>9a4     ♦ 

Milwaukee    Elec    CoDS. 

Mt % 

Minneapolis    St.  i  Coas.i 

Mt « 

Montreal  Su  Dba.,  1908. . 

Do.     Debs.,  I9»3 ! 

New  General  Traction  . . 

Nib.  Metropolitan : 

Nth.   Slaifords.,  Ltd. 

Provincial,  Ltd 

Do.    Cum.  Pref. 

St.  Paul  City,  1937  ....  % 

Southampton 

South  London 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red.   

Tramways  Union,  Ltd.. 

Do.    Deb..  Red. 

Do.  "B"Dbs 

Vienna  General  Omnibus. 

Do.    5  p.c  Mt.  Deb., 

Red 

Wolverhampton,  Ltd ....\ 


107i 


.1 


109 

I* 

10 

too     90 

1000  loe 
1000 101 
1000  95 

loo  107 
loo  106 


{.i 


S 

1000;  95 

■01  61 
10  {  5 
fo  6 
loo  105 


loo  107 
100  10 


^ 

'H 

H 


WATER  WORKS. 


S}!"** 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 

7^ 

to/ 
S 

'Mo 

6 


% 


Name. 


3/9 
»/3 
6 
Vk 
•/ 

3/7t 
»/ 

nil 
«»» 

4 


Allglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red... 

Do.  do 

Belfast  Street  Trams. 
Blackpl.  &  FItwd.  Tram., 

jCio  Shs.    

Bordeaux  Tram.&O.. Ltd. 

Do.     Cum.   Pref. . . . 

Brazilian  Street  Ry.,  Ltd. 

British  Elec.  Trac.Ltd 

Do.  6  p.c.  Cum.  Pf.    , 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  D.C.  Cura.  Pref. 

Do.     I  Deb.  Stk. . . . 

B.  Ayre.s.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.     Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City  of  B'ham.  Tram.s., 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.    I  Mort.  Debs., Rd. 

City  of  B.  .\yres.  Ltd 

Do.    Ext.  Ci  Shs. 

Do.     Deb.  Stk     

Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  OmnL 

Ltd.,  Cti  Shs 

Imperial,  Ltd 

Lond.,  Deplfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni..  Ltd. . .  j  100 
Do.    Deb.,  Red. jioo 


17 


I- 


6/ 


Antwerp,  Ltd 90 

Cape  Town  District,  Ltd.      5 

Cbelsea  

Do.      Pref.  Stk 

Do.      Pref  Stk  ,1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Db.  Stock.. 

ConsoL  of  Rosar.,  Ltd.,  4 

p.c  I  Deb.  Stk.,  Red. . . 

East  London 

Do.      Deb.  Stk. 

Do.     Deb.  Stk.,  Red. 
Grand  Junction  (Max.  10 

PC.)'!A" I 

Do.  •'^B"  ' 

Do.  "C"(Max.  7jp.c)    as      51 
Do.  "D"(Max.  7  P.C.)   50     97 

Do.  Deb.  Stock  jioo  142 

Kent    1 100    367 

Do.  New(Max.  7p.c.).|ioo    21* 

Kimberley,  Ltd !     71     4 

Do.      Debs.,  Red ,100    102 

Do.  Deb.  Stk.,  Red.., 100  104 
Lambeth  (Max.  10  p.c) . . ;  too  302 
Do.(Max.7ip.c),so&a5'  —    229 

Do.  Deb.  Stock too  [143 

Do.  Red.  Deb.  Stock   ..'loo  1108 

Montevideo,  Ltd {  ao  \  16 

Do.  I  Deb.Stk..;ioo   110 

Do.         a  Deb.  Stk.. 1 100   lOU 

New  River  New iico   437| 

Do.    Deb.  Stk.....  100   142] 
Do.     Deb.  Stk.  "B"  100   1' 
Portland  Con.  Mu  "  B,' 

>?»7 

Seville,  Ltd 

Southend  "  Addl."  Ord. . .    to  [  151 
Southwark  and  Vauxhall . ,  100   168f 
Do.    "D"  Shares  (7I 

p.c.  max.) 

Do.     Pref.  Stock 

Do.     "  A  "  Deb.  Stock 
Staines  Res\-irs.  Jt.  Com. 
Gua.  Deb.  Stk.,  Red.,  ico   104 

ITarapaoi,  Lid 10  '     9 

West  Middlesex   100   3QSJ 

Do.  Deb.  Stk.  100   163^ 

Do  Deb.  Stk  ,100  :105j 


-   1001 


540 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


11,240 
to,  233 
6,150 
3,087 
1,633 
1,730 
3i""3 
3.754 

3.946 


30^5° 
2,230 
2,114 
6,660 

3.367 
'.377 
4.038 

7,500 
1,180 
3.050 
7,980 

5.»a4 
1.547 
5,082 

2,684 
I.37S 

».99o 
1,080 

4.'50 


7.970 
1,836 

•0,390 

»>I57 
11,496 

».I93 

',ST 

3,630 


Crop. 
i8q7. 


11). 

3,128,000 

3,5,60,000 

3,378,000 

839,000 

583,000 

8i3,ooo 

2,247,000 

1,617,000 

3,083,000 

943,000 

11,500,000 

617,000 

445.000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1.563.000 
504,000 

1,709,000 

885,000 
■  380,000 

770,000 

482,000 

1,456,000 


1,584,000 

707.969  i 

4,000,000  -j 

834,0005  I 
3,635,000 


I 


698,600$ 
964.963 


Paid  up 
Capital. 


£ 

130,000 
400,000 
187,160 
142,500 
142,500 

66,745 

78,170 
60,825 

114,500 
76,500 
76,500 
72,010 
8t,ooo 
33.000 
33,000 

120,000 
t,ooo,ooo 

400,009 

135,420 

60,000 
60,000 
150,000 

75.000 

165,000 

61,120 
85,000 
85,000 
2ig,ooo 
219,000 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 
95,970 
91,840 
100,000 
50,000 
79,590 
100,000 
80,000 


250,000 
50,000 
60,000 

167,380 
81,080 

"1,330 
62,607 

298,250 
33,080 
55,710 

100,000 

300,000 
39,000 
17,000 


1 

Shore. 

Paid 
up. 

£ 

£ 

10 

3 

10 

zo 

SO 

ao 

]0 

10 

10 

zo 

5 

5 

10 

10 

5 

5 

5 

5 

10 

xo 

10 

zo 

I 

X 

I 

X 

5 

5 

5 

5 

10 

3 

10 

zo 

10 

xo 

30 

30 

10 

10 

10 

xo 

10 

zo 

10 

xo 

10 

zo 

S 

5 

10 

zo 

10 

zo 

10 

10 

10 

zo 

10 

xo 

5 

5 

10 

xo 

10 

zo 

30 

30 

10 

8 

10 

10 

10 

zo 

10 

zo 

I 

X 

I 

X 

I 

I 

10 

zo 

10 

xo 

10 

zo 

100 

zoo 

10 

zo 

10 

xo 

to 

10 

10 

zo 

5 

5 

5 

5 

5 

5 

10 

10 

xo 

zo 

10 

zo 

10 

10 

10 

6 

10 

to 

INDIAN  COMPANIES, 
Amalgamated  Estates   . . . 

Do.  Pref.   

Assam     

Assam    Frontier 

Do.  Pref.  

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref. 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars  

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India  ....    . . . . 

Do.  Pref.   

Indian  of  Canhar    

Thanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON    COMPANIES. 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.    

Eastern  Prod.  &  Est.  . .  . 
New  Dimbula  "  A  " 

Do.  "B  " 

Ouvah    

NuwaraEliya 

Standard   

Do 


Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  m.^e. 


X  Interim  div.  only. 


%  Crop  (8q6. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Lascelles,  Tickner,  &  Co. — Interim  dividend  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares. 

Hodgson's  Kingston  Brewery. — Dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  six  months  ended  September  30,  making,  with  the  interim  dividend. 
Si  per  cent,  for  the  year. 

INSURANCE. 
Palatine  Insurance  Company. — Interim  dividend  at  the  rate  of  5  percent,  per 
annum  for  the  six  months  ended  June  30,  payable  on  the  isth  inst. 

MINES. 
Brilliant  and  St.  George  United  Gold  Mining  Company. — is.  per  share, 
payable  on  the  22nd.  inst. 

MISCELLANEOUS. 

G.  W.  Bacon  8:  Co. — Usual  interim  dividend  for  the  half-year  ended  June  30,  at 
the  rate  of  7  per  cent,  per  annum. 

Army  and  Navy  Co-operative.— An  interim  dividend  of  3s.  per  share  will  be 
paid  on  and  after  the  15th  inst. 

Millar's  K.arki  and  Jakrah  Forest.— Interim  dividend  of  is,  per  share  on  the 
ordinary  shares  payable  on  November  r. 

CoMPAGNii;  Generale  des  Asphaltes  de  France.— Interim  dividend  of  4s. 
per  share  on  the  ordinary  shares,  and  at  the  rate  of  5  per  cent,  per  annum — 2s.  6d. 
per  share — on  the  preference  shares  on  account  for  the  year  ending  December  31, 
X898. 

ScHWEPPBS— Interim  dividend  of  2^  per  cent,  on  the  ordinary  shares. 

New  Trinidad  Lake  Asphai.te  Company.— A  further  interim  dividend  of  2 
per  cent,  is  payable  on  the  15th  inst. 

Stewart  &  Wight. — Interim  dividend  on  the  ordinary  shares  at  the  rate  of  10 
per  cent,  per  annum  for  the  six  months  ending  October  31. 

J.  H.  Dallmever.  — Interim  dividend  of  8  per  cent,  for  the  half-year  ended 
June  30. 

A.  &  F.  Pears. — Dividend  on  the  ordinary  shares  at  the  rate  of  12  per  cent,  per 
annum  for  the  half-year  ended  June  30,  making  10  per  cent,  for  the  year, 
and  on  the  deferred  ordinary  shares  at  the  rate  of  5  per  cent,  for  the  year  ended 
June  30. 

B.  Barnett,  Limited.  — Interim  dividend  of  6  per  cent,  per  annum  on  the  pre- 
ference and  8  per  cent,  on  the  ordinary  shares. 

Swears  and  Wells. — 8  per  cent  on  the  ordinary  shares. 

New  London  DiscouNT.^Interim  dividend  av  the  rate  of  10  per  cent,  per  annum, 
payable  on  the  igth  prox. 

Great  Northern  Railway  Company  (United  State?;).—A  quarterly  dividend 
of  i|  per  cent,  upon  the  preferred  stock,  and  a  quarterly  dividend  of  i^  per  cent,  on 
the  St.  Paul,  Minneapolis,  and  Manitoba  Railway  Company's  6  per  cecl.  guaranteed 
shares. 


Industrial  and  General  TRUIT.—Interim  dividend  at  the  rate  of  5  percent, 
per  annum  on  the  unified  stock  for  the  half-year  to  September  30. 

SHIPPING. 
Royal  Mail  Steam  Packet.- At  meeting  to  be  held  on  26th  inst.,  a  distribution 
to  be  recommended  of  £1   los.  per  share  for  the  half-year  ended  June  30. 

TRUSTS. 

Edinburgh  Invkstment  Trust. — Dividend  on  deferred  stock  for  the  half-year 
ended  September  15,  at  the  rate  of  4  per  cent,  per  annum. 

TELEGRAPHS  AND  TELEPHONES. 

Indo-Euroi'Ean  Telegraph    Company. — Interim    dividend    for   the  half-year 
ended  June  30  at  the  rate  of  5  per  cent,  per  annum,  payable  on  November  1. 

GAS. 

Imperial  Continental  Gas  Association.- 
year  ended  June  30. 


■Dividend  of  5  per  cent,  for  the  half- 


The  advisory  committee  of  the  Baltimore  and  Ohio  Railroad  Reorganisation  has 
formulated  a  plan  for  the  reorganisation  or  consolidation  of  Central  Ohio  Railroad 
Company's  4^  per  cent,  bonds  and  preferred  and  common  stock,  Sandusky,  Mans- 
field, and  Newark  Railroad  Company's  7  per  cent,  bonds  and  common  stock, 
Columbus  and  Cincinnati  Midland  Railroad  Company's  4i  per  cent,  bonds  and 
preferred  stock,  Newark,  Somerset,  and  Straitsville  Railroad  Company's  5  per  cent, 
bonds,  Pittsburg  Junction  Railroad  Ccmpany's  first  mortgage  6  per  cent,  bonds, 
second  mortgage  5  per  cent,  bonds  and  preferred  and  common  stock,  and  Pittsburg 
Junction  Terminal  Company's  5  per  cent,  bonds.  Messrs.  Speyer  &  Co.,  Messrs. 
Kuhn,  Loeb,  &  Co..  and  Messrs.  Speyer  Brothers  have  consented  to  undertake  as_ 
managers  the  consummation  of  the  plan,  copies  of  which  and  full  information  raa^ 
be  obtained  from  Messrs,  Speyer  Brothers,  who  are  prepared  to  receive  any  of  thi 
securities  therein  mentioned  and  forward  the  same  for  deposit  under  the  plan  at  th) 
risk  and  expense  of  the  reorganisation  managers. 

The  acting  Agent -General  for  New  South  Wales  has  received  from  the  Hon.  tht 
Premier  and  Colonial  Treasurer,  Sydney,  a  telegram,  stating  that  the  gold  output  oB 
the  colony  for  the  nine  months  ended  September  30  last  amounted  to  239,238  oz.  ^ 
being  16,998  oz.  moreihan  in  the  corresponding  period  of  1897. 

The  English  Association  of  American  Bond  and  Shareholders,  Limited,  rotifies 
that  it  is  prepared  to  receive  for  payment  the  following  coupons  of  its  certificates  :— 
Coupon  No.  23  of  the  preferred  slock  and  Coupon  No,  18  of  the  Common  Stock  at\ 
the  Chicago,  Milwaukee,  and  St,  Paul  Railway  for  the  half-yearly  dividend  of  3! 
per  cent,  and  2J  per  cent,  respectively.     Coupon  No.  42  for  the  quarterly  dividen* 
of  I  per  cent,  on  New  York  Central  and   Hudson   River  Railroad  shares.     Cou] 
No,  22  for  the  quarterly  dividend  of  zj^  per  cent,   on  United   New  Jersey  Rai 
and  Canal  Company's  shares. 
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Notice  to  Subscribers. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 

ANSWERS  TO  CORRESPONDENTS. 
Questions  about  public  securities,  and  on  all  points  in  company  law, 

as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 

will  be  answered  week  by  week,  in  the  Review,  on  the  following 

terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  TEN 
shillings  for  one  cjuery  only,  and  I-I  ve  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  l>e  answered  by  quoting  the  numbers  i,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  ol<jeciion  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

enquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk-street,  W.C,  not  later  than  Wednesday  mornings. 


M.  D. — Yju  should  do  nothing  just  now.  The  stocks  you  bought 
arc  first  class,  and  I  do  not  think  you  could  have  made  a  better 
exchange,  at  least  so  far  as  the  first  of  the  two  is  concerned.  All 
prices  are  bound  to  go  down  rather  than  up  while  money  remains 
dead.     Sit  still. 


LAW  GUARANtIe^  AND  TRUST 
SOCIETY,  LIMITED. 

Capital  Subscribed £1,000,000 

do.     Paid  up £100,000 

do.      Uncalled £900,000 

Reserve  Fund £70,000 

FIDELITY    GUARANTEES, 

On  behalf  of  Mannsers,  Secretaries,  Clarka,  Cashiers,  Collsoiora, 

DEBENTURE    INSURANCE. 

The  advnntnttos  of  such  Insurance  are  as  follo«vs; — ■ 

1.   The  Dobonturos  bolns  K^aranteed   by  the  Society  can  bo  placed 

at  not  loss  than  par,  thus  saving  disoount. 
3.  A  lowor  rate  of  Intorest  is  wlltlnsly  acospted. 
3*  Tho  Socloty  acting  as  Trustee  for  Oebantur*  Holders  also  adds 

to  the  Security. 

MORTGAGE  INSURANCE. 
CONTINGENCY  INSURANCE, 

In  respect  of  Defects  in  Title,  Lost  Documents,  Missing  Beno- 
flolarlos,  Re'Mnrrlaiso.  Issue  and  Name  and  Arms  Risks,  &c« 

LICENSE    INSURANCE. 

MortcMKtt**  of  Licensed  Property  should  always  Insure  In  a 
substantial  Insurance  Society  aKninst  loss  thoy  may  sustain  by 
depredation  in  consequence  of  tho  license  being  lost* 

TRUSTEESHIPS     for     Debenture 

Holders,  and  under  Wills,  Marrla««  Settlements,  &c. 

HEAD     OFFICE: 

49,  CHANCERY  LANE,    LONDON. 

CITY     OFFICE  t 

S6,    MOORGAXK    SXREKX,    B.C. 
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XTbe  Jnvestors'  IRevtevv. 

The    New    Pease    Company. 

A  chorus  of  joyful  welcome  has  been  chanted  over 
this  new  venture  by  the  Press  generally,  and  quite 
pardonably,  for  in  the  North  of  England  and  else- 
where the  name  of  Pease  is  one  to  conjure  with.  It 
is,  therefore,  with  all  the  more  regret  that  we  fee! 
unable  to  add  our  voice  to  the  concert.  Yet  so  it  is, 
and  we  are  compelled  to  sound  a  jarring  note,  because 
the  statements  in  the  prospectus  appear  to  us  to  be 
singularly  incomplete,  especially  for  so  distinguished  a 
family  to  have  put  before  the  public.  Let  us  illustrate. 
The  names  of  ten  collieries  are  given  to  us,  of  three 
iron-stone  mines,  and  four  limestone  quarries,  and  we 
are  told  that  the  properties  are  partly  freehold  and  partly 
leasehold,  the  leases  being  on  favourable  terms,  and,  with 
some  few  exceptions,  for  long  periods.  Also  the  figures 
of  the  average  output  for  some  years,  the  number  not 
stated,  are  printed,  but  are  not  worth  quoting  because  of 
the  indefiniteness  of  the  data  behind,  and  we  are  told 
that  this  representative  output,  in  the  opinion  of  the 
directors  of  the  vendor  company,  is  assured  for  many 
years.  All  this  is  despicably  vague.  Why  was  no 
independent  valu.ition  or  estim.ate  of  the  life  of  these 
properties  given  ?  Neither  coal  nor  ironstone  consti- 
tutes an  annual  crop  perpetually  renewing  its  har\-est ; 
the  faster  mines  are  worked  the  sooner  will  they  be 
empty,  and  if  we  were  to  form  a  guess  from  the  three 
years'  profits  -given,  the  exhaustion  is  pretty  rapid  in 
this  instance.  Surely  the  Peases  might  have  been  able 
to  get  some  independent  testimony  .is  to  the  number  of 
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years  these  mines  and  quarries  are  likely  to  last  ?  And 
the  fact  that  they  have  not  done  so  is  the  first  serious 
point  that  we  make  against  them  in  this  prospectus. 
They  deal  in  vagueness,  and  in  so  doing  treat  the  public 
most  unfairly.  As  long  as  the  business  was  their  own, 
a  private  company,  they  might  be  as  secretive  as  they 
pleased.  Wben  they  asked  the  public  to  become  part- 
ners there  ought  to  have  been  a  full  disclosure  of  all 
essential  facts. 

At  no  point  has  this  sound  doctrine  been  respected. 
The  figures  supplied  as  to  the  profits  are  as  singularly 
defective  as  everything  else.  They  cover  only  three 
years,  ending  respectively  June  30,  1896,  1897,  and  1898, 
and  for  this  period  they  as  a  matter  of  course  show,  on 
the  surface,  remarkable  progress.  The  first  year  named 
comes  out  with  ;^93,404  as  profit,  the  second  with 
^131,824,  and  the  third  with  ;^I38,396.  This  is  good, 
and  looks  very  nice  on  the  surface — might  be  first-class 
in  a  brewery — but  the  certificate  of  the  accountants, 
Messrs.  Price,  Waterhouse  &  Co.,  is  of  a  character  to 
raise  very  serious  doubts  as  to  what  these  figures  may 
really  mean.  "  Having  audited  the  accounts  of  Pease 
and  Partners,  Limited,"  the  accountants  say,  "  since  the 
formation  of  that  company  in  1882,  we  are  enabled  to 
report  that  the  profit  on  trading,  before  charging 
income-tax,  directors'  remuneration,  or  making  allow- 
ance for  the  exhaustion  of  the  minerals,  or  de- 
preciation, amounted  to " — the  figures  above  given. 
With  this  saving  clause  these  profits  may 
mean  anything.  They  are  gross,  not  net  in  any 
true  sense  of  the  word  ;  and  yet  it  is  upwards  of  ten 
years'  purchase  of  these  gross  profits  for  the  last  and 
highest  of  the  three  years  that  Pease  and  Partners, 
Limited,  are  asking  for  their  business.  It  seems  a 
monstrous  price,  and  here  again  we  think  the 
treatment  accorded  to  the  public  is  of  the  shabbiest. 
If  Messrs.  Price  and  Waterhouse  have  known  the 
business  since  1882  they  surely  could  have  furnished 
more  than  three  years'  profits,  and  might  have  been 
able  to  separate  the  charges  upon  these  profits  so  as  to 
exhibit  the  net  return,  and  not  the  gross.  We  are 
ashamed  to  have  lo  indulge  in  language  of  this  kind 
about  so  old  a  firm  of  mine  owners  and  so  eminent  a 
firm  of  accountants,  but  they  deserve  even  harder  treat- 
ment. Nothing  is  gained  by  slurring  over  information  of 
this  description  except  a  rush  of  subscriptions  and  a 
momentary  market  success,  which  all  the  signs  here  in- 
dicated lead  us  to  expect  to  see  end  in  bitter  disappoint- 
ment. 

Notwithstanding  its  hfe  of  more  than  fifty  years,  this 
magnificent  business  has,  it  appears,  a  debt  of  half-a- 
million  upon  it,  which  the  new  company  is  going  to  pay 
off  out  of  its  debenture  and  share  issues.  After  paying 
this,  the  prospectus  graciously  informs  the  reader  there 
will  remain  "  a  large  working  capital."  What  the 
valuation  of  the  collieries  is  we  nowhere  find,  nor  what 
the  amount  of  this  working  capital  may  be  ;  but  it  is 
significant  of  many  things  that  a  private  trading  com- 
pany, credited  with  enormous  wealth,  and  living  up  to 
the  reputation  this  wealth  gave  them,  should,  at  the  end 
of  more  than  half-a-century,  have  a  burden  of  debt 
amounting  to  haif-a-million  upon  properties  wasting 
with  every  ton  of  ore  extracted,  and  destined,  sooner  or 
later,  to  completely  vanish.  What  is  down  in  this 
^1,400,000  for  goodwill  ?  what  for  pit  appliances  ?  what 
for  cost  of  shafts  and  underground  workings  ?  There 
is  not  a  syllable,  or  a  cypher,  to  indicate  a  single  fact 


in  regard  to  any  of  these  important  matters.  All  we 
know  is  that  the  price  is  enormously  heavy,  and  the 
only  inference  we  can  draw  from  the  fact  that  the 
Peases,  as  a  private  company,  are  so  deeply  in  debt  is 
that  the  net  profits  in^past  years  have  not  been  of  that 
magnificent  description  popular  credulity  has  imagined 
them  to  be. 

Fittingly  enough  in  a  document  so  imperfect  as  this, 
we  find  the  waiver  clause.  Important  contracts  with 
concerns  in  which  Pease  and  Partners  are  interested, 
trade  contracts  and  obligations  to  be  taken  over  "  of  the- 
usual  character,"  we  are  assured,  preclude  the  possi- 
bility of  a  full  statement  as  to  their  terms.  Therefore 
the  applicants  for  shares  and  debenture  stock  are  deemed 
to  have  notice  of  all  such  contracts  and  obligations,  and 
to  accept  them  without  question.  They  may  just  as 
well  do  this  when  they  accept  everything  else.  And  we 
admit  that  circumstances  do  occasionally  arise  when 
some  sort  of  waiver  clause  is  necessary.  Here  we  can- 
not tell  whether  it  is  necessary  or  not  ;  the  prospectus 
is  so  indefinite,  the  information  so  incomplete  and  un- 
satisfactory. Such  information  as  we  do  get  is  really  of 
extremely  little  value.  Thus  there  seems  to  be  about 
1,200  acres  of  valuable  freehold  land,  without  valuation, 
about  2,600  workmen's  cottages,  erected  or  acquired  by 
the  vendor  company,  numerous  managers'  houses,  store- 
houses and  workshops,  also  gas  works  and  electric 
lighting  plant,  about  1,866  coke  ovens,  chemical  works, 
firebrick  works,  about  thirty  miles  of  railway,  a  "  full 
equipment  of  locomotives  and  fixed  engines,"  weighing 
machines,  about  770  railway  trucks,  and  so  on,  all 
most  circumstantial  and  yet  most  indefinite.  The 
whole  exhibit  is  quite  unworthy  of  men  bear- 
ing the  high  reputation  the  Peases  of  this  genera- 
tion have  inherited  from  their  Quaker  ancestors. 
Looking  at  what  is  disclosed,  and  placing  it  alongside 
what  might  easily  have  been  disclosed,  all  we  can  say  to 
the  investing  public  is  to  let  this  company  severely 
alone.  It  is  not  put  before  them  in  a  way  worthy  of 
sensible  people's  confidence. 

But  the  pubHc— dear,  bovine  "  public  " — will  at  present 
have  nothing  of  our  good  counsel.  Are  not  the 
ordinary  shares  at  5  premium  or  more  ?  Did  not  the 
fists  close  the  very  first  afternoon -under  stress  of  the 
torrent  of  applications  ?  "  And  you  croak  and  talk  of 
'  failure  '  and  '  a  dubious  undertaking '  before  '  success ' 
like  this.  Away  with  you  !  "  Yes,  we  go  and  allow 
these  happy  Yorkshire  "  puddingheads  "  to  wait  for  the 
growing  crops  of  limestone  and  coal.  "  Ah  !  "  puts  in 
a  Stock  Exchange  wag  here,  "  you  do  not  understand. 
The  Yorkshire  yokels  and  the  market  are  not  giving 
;^400,ooo  more  for  the  business  than  the  Peases 
demanded,  because  they  believe  that  it  is  really  worth 
so  much  more.  They  do  it  because  they  see  Sir  Henry 
Burdett,  K.C.B.'s  name  first  in  the  trio  of  trustees  for  the 
debenture  stock  holders.  He  sails  atop  the  "  floating 
charge."  Well,  perhaps  that  is  it,  for  Sir  Henry  is 
indubitably  a  very  great  man.     But  yet ; 


Another     Harmsworth    Mystification, 
and   a  Warning. 

Some  weeks  ago,  in  a  note  prefacing  a  letter  addressed 
to  us  by  a  firm  of  booksellers  in  Appleby,  we  made  a 
remark  that  the  fate  of  the  ordinary  shares  in  this  com- 
pany merely  concerns  the    Harmsworth   family   itself. 
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This  statement  was  based,  of  course,  on  the  fact  that 
when  the  Haimsworth  family  amalgamated  variouslimited 
companies  belonging  to  themselves,  or  connected  with 

Ilheir  cheap  publication  enterprises,  and  converted  them 
into  the  present  I'lrm  of  Harnisvvorth  Bros.,  Ltd.,  they 
took  the  whole  of  the  ordinary  shares  as  part  payment 
of  the  ;^975,ooo,  they  modestly  asked  for  these  busi- 
nesses. The  3  per  cent,  preference  shares,  constituting 
half   of  the  million  at  which    the    new    company   was 

» capitalised,  were  alone  issued  to  the  public,  and  alone 
Were  granted  a  settlement  and  quotation  on  the  Stock 
Exchange.     It  turns   out,  however,  that  we  were  alto- 

»gether  wrong,  and  much  too  trustful.  Our  statement 
was  hardly  in  print  before  a  stockbroker  challenged  its 
accuracy,  and  advised  us  to  make  inquiries.  We  did  so, 
and  these  are  amongst  the  facts  we  have  found  out. 

B,  A  hole-and-corner  market,  if  we  may  dignify  it  even 
by  that  name,  has  existed  for  sonic  time  on  the  Stock 
Exchange  for  the  ordinary  shares  of  Harmsworth 
Brothers,  Limited.  We  have  not  been  able  to  discover 
whether  many  dealings  have  taken  place  in  them,  but 
the  nominal  quotation  is  at  present  about  4^  per  £1 
share.  This  fact  disclosed  to  us  that  an  attempt  was 
being  made  to  sell  these  shares  to  the  public  through 
the  instrumentality  of  the  Stock  Exchange,  and  without 
other  demonstration  than  could  be  got  by  quoting  the 
fancy  price  of  these  shares  in  one  or  other  of  the  papers 
that  might  be  open  for  this  purpose.  Owing  to  their 
position  as  the  original  owners  of  the  whole  of  these 
shares,  Harmsworth  Brothers  were  in  the  position  to  fix 
he  price  at  which  they  were  prepared  to  sell  at  any 
height  they  pleased,  and  if  they  could  persuade  some  of 
the  public  to  buy  these  £1  shares  at  ;^4  los.  the  trans- 

Kiction  would  obviously  be  a  most  excellent  one  for  them. 
Having  discovered  this  much  our  next  endeavour  was 
o  find  out  whether  any  of  these  ordinary  shares  had 
been  transferred  from  the  names  of  their  other  original 
possessors  into  those  of  simple-minded  investors.  For 
this  purpose  we  inspected  the  share  register  of  the 
company  at  Somerset  House.     But  no  sooner  had  we 

» opened   it  than  we    found   that   Messrs.    Harmsworth 
Brothers  were  much  too  clever  for  us.     Taking  advan- 
tage of  some  defect  in  the  law,  they    have   carefully 
abstained  from    making    any  distinction  between  the 
■■ordinary  and  preference  shares.      In  the   list  filed  at 
Somerset   House  they  are  all  lumped  together  so  that 
it  is  perfectly  impossible  to  tell  whether  the  holdings 
re  preference  or  ordinary.     All  that  was  left  for  us  to 
o  in  these  circumstances  was  to  pick  out  the  numbers 
f  shares  placed  against  the  names  of  individuals  of  the 
Harmsworth  family.      We    did  this,  and    subjoin   the 
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^-result  : — 

^^B  Name. 

K  A.  C.  W.  Harmsworth  ... 

^K  M.  E.  Harmsworth 

^V  F.  S.  H.irinsworth 

^B  C.  H.  Harmsworth 

^K-  Harmsworth  Trust 

^B  H.  A.  H.-trmsworth 

^H;  Geraldine  Harmsworth... 


No.  of  Shares. 

•      245.2S0 

i,';45 

..    123,644 

17,000 

2,904 

17,000 

1.514 


40<),287 


Adding  these  shares  together  we  find  that  they  total 
about  409,000.  If  we  assume  that  this  represents 
ordinary  shares  only,  and  likewise  the  entire  Harms- 
worth  holding,  it  would  follow  that  upwards  of  90,000 
of  the  paper  capital,  originally  taken  by  the  Harms- 
worths  in  lieu  of  cash,  had  already  been  disposed  of 


quietly  at  the  date  when  the  list  was  made  up,  and,  as 
we  have  said,  without  any  official  notice  of  any  kind 
on  the  Stock  Exchange.  It  is  a  tolerably  striking  suc- 
cess even  this  much,  and  no  doubt  when  a  sufficient 
number  of  these  ordinary  shares  have  been  traded  off, 
application  will  be  made  in  the  usual  way  for  a  "  settle- 
ment and  quotation."  We  earnestly  trust,  however, 
that  the  public  will  not  buy  these  shares,  or  any  more 
of  them,  not  only  because  they  are,  in  our  opinion,  too 
dear  at  £^  los.  or  at  £2  los.  or  at  jCi,  but  because  the 
whole  business  upon  which  the  prosperity  of  caterers 
for  the  multitude  of  lazy  readers  is  based  seems  to  us 
to  be  of  an  essentially  ephemeral  description.  Just 
now,  thanks  to  profusion  of  advertisement  and  a  passing 
fashion,  there  is  a  perfect  craze  for  buying  or  borrowing 
cheap  illustrated  periodicals,  weekly  or  monthly,  such 
as  the  Harmsworths  manufacture,  it  is  understood,  by 
the  ton  ;  but  there  are  already  signs  that  the  trade  is 
being  overdone,  and  we  are  quite  sure  that  very  few 
of  th3  productions  thrust  before  the  public  in  such 
multitudes  contain  qualities  that  will  insure  to  them  an 
enduring  popularity. 

Some  time  ago,  desiring  a  little  mental  distraction, 
we  took  to  buying,  as  they  came  out,  the  whole  of  the 
sixpenny  monthlies  issued  by  the  various  rival  pub- 
lishers of  cheap  pictorial  and  sensational  literature,  and, 
after  a  very  short  experience,  found  most  of  them 
intolerable.  Not  one  of  them  came  up  to  the  average 
literary  or  moral  standard  of  the  old  Chambers'  journal, 
and  only  two  of  them — which  we  forbear  to  name — 
struck  us  as  being,  in  any  degree,  superior  to  the  old 
"  penny  dreadful."  In  their  quest  for  sensationalism, 
tales  of  murder,  fanciful  accounts  of  impossible  crimes, 
fantastic  ghost  stories,  maudlin  love  tales,  and  pander- 
ings to  the  cravings  for  excitement  at  any  cost  are 
poured  out  upon  a  patient  public,  frequently  written  in 
a  style  hardly  worthy  of  the  most  degraded  days  of 
the  traditional  Grub-street.  That  this  kind  of  stuff  can 
take  any  permanent  hold  upon  the  reading  public  is 
what  we  refuse  to  believe.  Such  success  as  the  publi- 
cations conveying  it  have  had  has  depended  very  much 
upon  their  wealth  of  illustration — a  wealth  easily 
obtained  now  through  the  cheap  processes  by  which 
photographs  can  be  reproduced  as  blocks  for  the 
printing  machine.  But  even  this  is  deteriorating  in 
quality. 

Also,  in  the  penny  publications  at  all  events,  the 
first  generation  of  the  common  people,  sufficiently 
educated  to  be  able  to  just  read,  has  been 
tapped  —  a  multitude  to  whom  reading  has  been 
as  a  new  invention  or  fresh  toy ;  and  they  have 
eagerly  devoured  the  snippets  of  spicy  paragraphs, 
anecdotes,  facts,  and  fancies,  week  by  week  laid  before 
them  in  slatternly  profusion.  As  this  new-winged 
swarm  of  human  beings  grows  up,  however,  and  as 
educated  generation  succeeds  educated  generation,  if 
there  be  any  mental  stamina  in  the  English  people,  as 
we  believe  there  is,  the  great  majority  of  those  now 
satisfied  with  infantile  literary  mush  will  out -grow  their 
first  enjoyment  and  seek  for  something  more  substantial. 
This  is  a  roundabout  way  of  stating  that  it  is  only  the 
aimless  class  of  reader,  the  mental  tippler  and  debauchee, 
who  can  long  be  satisfied  with  the  sort  of  printed  matter 
supplied  by  Messrs.  Harmsworth  and  kindred  houses. 
Possibly  enough,  there  may  be  sufficient  of  these 
readers  always  to  maintain  one  or  two  firms  in  a 
flourishing  condition    through    the    supply  of  mental 
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infants'  food,  or  "drams"  and  "snacks,"  but  there 
cannot  long  be  room  for  all  the  many  publica- 
tions now  in  the  field,  and  designed  to  this  end. 
Some  of  them,  we  feel  sure,  are  not  paying  now,  and 
would  soon  be  dropped  but  for  the  interest  two  or 
three  of  the  more  shady  types  of  advertising  agents 
have  in  prolonging  their  existence.  It  would  not  in  the 
least  surprise  us  were  serious  financial  complications  to 
overtake  some  of  the  more  go-ahead  companies  en- 
gaged in  this  business,  and  that  before  many  years,  aye, 
even  months,  are  past.  On  this  broad,  general  ground, 
then,  and  leaving  out  of  account  questions  peculiar  to 
the  constitution  of  the  Harmsworth  firm,  or  the  special 
characteristics  of  its  business  habits,  we  emphati- 
cally advise  the  investing  classes  to  let  alone 
"  ordinary "  or  any  other  shares  of  the  kind  this 
family  is  graciously  disposed  to  vend  at  350  per 
cent,  premium.. 

So  far  as  their  success  has  gone,  these  cheap  sensa- 
tional publications  have  done  much  to  ruin  not  only  the 
old-fashioned  bookselling  trade,  which  was  more  than 
half  gone  before,  but  the  better  class  publishing  trade 
as  well.  It  would  surprise  the  public  were  it  to  be  told 
how  many  "  eminent  "  and  "  highly  respectable  "  pub- 
lishing houses  are  carried  on  to-day  for  the  benefit  of 
their  bondholders,  mortgagees,  or  creditor,  printers, 
and  stationers.  They  have  been  waging  a  losing  battle 
for  years  against  the  new  flood,  but  those  among  them 
who  may  be  able  to  survive  will  see  their  day  come 
3gain,  and  in  greater  glory  than  before.  It  will  come  in 
proportion  as  they  learn  to  give  the  real  reading  public 
cheap  and  good  literature  with  which  to  replace  the 
present  cheap  and  not  good  imitations  thereof. 


English   Securities  in    France. 

For  a  long  time  it  has  been  impossible  to  balance  the 
French  Budget.  The  deficit  grows  from  year  to  year, 
and  that  for  1898-1899  exceeds  100,000,000  francs.  This 
in  some  measure  explains  the  fact  that  foreign  securities 
have  been  so  unwisely  harassed  in  France,  and  these 
attacks  are  all  the  more  determined  because  of  the 
defenceless  condition  of  the  victims.  One  cannot, 
however,  refrain  from  asking  with  surprise  why  the 
ex-Minister  of  Finance  was  so  badly  inspired,  and  why 
he  could  discover  no  better  means  of  escaping  from 
his  embarrassment  than  by  doubling  the  stamp  duty  on 
foreign  bonds  ?  It  is  clear  that  this  Minister,  who  was 
so  anxious  to  reorganise  the  French  market,  was  totally 
ignorant  of  its  very  nature  ;  for  it  is  evident  he  was 
mistaken  as  to  the  inevitable  effect  his  measure  would 
have  on  the  Paris  Bourse.  M.  Cochery,  as  we  long  ago 
stated,  was  out  of  his  element  as  Minister  of  Finance. 
But  it  surprises  us  greatly  that  his  successor  should  not 
have  repaired  his  mistakes  in  framing  the  Budget 
which  he  is  about  to  present  to  the  Chambers.  It  is 
impossible  to  believe  that  it  was  merely  to  quicken  the 
flow  of  business  that  French  Ministers  thus  volun- 
tarily closed  their  market  to  the  negotiation  of  English 
securities,  and  the  French  market  cannot  be  in  such  a 
state  of  activity  that,  even  with  the  recent  increase  in  the 
number  of  the  agents  de  change,  it  is  unable  to  transact 
its  own  business.  M.  Cochery  prognosticated  a  rapid 
increase  of  business  as  the  result  of  the  disappearance 
of  the  coulisse,  but  up  to  the  present  the  Parquet 
impatiently   awaits   the    fulfilment    of    that   prophecy, 


and  as  yet  the  Paris  Bourse  is  quite  as  inactive  as  our 
own. 

In  France,  where  the  rate  of  interest  is  so  low  that  it  no 
longer  enables  any  but  the  largest  capitalists  to  livct 
the  market  is  troubled,  not  only  by  the  unsatisfactory 
state  of  the  Budget,  but  by  the  disquieting  condition  of 
internal  and  external  politics,  and  the  upward  move- 
ment in  Rentes,  railway  debentures,  and  shares,  Suez,  and 
other  important  securities,  virhieh  has  continued  since 
the  commencement  of  this  year,  is  now  checked.  It  is 
true  that  so  far  the  fall  has  not  been  very  serious,  but 
confidence  has  gone,  and  the  depreciation,  although  not 
sudden,  is  none  the  less  continuous.  The  purchases  of 
the  Caisse  d'Epargne  have  totally  ceased,  the  speculators 
for  the  rise  liquidate  their  engagements,  and  the  genuine 
holders  sell  their  securities,  and  even  resell  the  industrial 
securities  which  they  so  eagerly  bought  a  few  months 
ago.  The  financial  world  and  the  general  public  appear 
to  apprehend  some  great  event,  and  the  general  opinion, 
as  on  the  eve  of  a  crisis,  is  in  favour  of  abstention. 
It  is  in  the  face  of  such  a  situation  that  the  tax 
on  English  and  all  other  foreign  bonds  is  about 
to  be  doubled,  though  this  will  only  produce 
the  meagre  sum  of  about  ;^290,ooo.  Such  blunders 
are  all  to  the  advantage  of  the  English  market, 
for  the  French  public,  who  hold  about  1,000  million 
pounds  in  foreign  securities,  will  certainly  not  miss 
the  opportunity  of  establishing  a  large  connection 
here. 

The  new  law  doubling  the  stamp  duty  on  foreign 
stocks  will  come  into  force  on  January  i,  1899,  the 
operation  of  the  measure  having  been  postponed  until 
that  date  to  avoid  the  rupture  of  the  negotiations  for 
new  issues  proceeding  with  various  countries.  The 
bearers  of  foreign  securities,  if  they  wish  to  escape  the 
new  duty,  have  consequently  hardly  more  than  two 
months  in  which  to  transact  business  under  the  present 
duty,  which  since  1895  has  been  030  c.  per  cent.  The 
new  tax  will  only  be  applicable  to  securities  liot  having 
paid  the  present  duty  before  January  next.  A  holder 
of  English  Consols,  for  example,  who  has  already  paid 
the  015  c.  per  100  francs  tax,  will  pay  a  balance  of 
0.35  c.  before  December  31,  1898,  to  escape  the  supple- 
mentary duty  of  o'5o  c.  For  a  capital  of  ;^  100.000  he 
will  thus  pay  ,^14  to  the  State,  and  then  he  will  be  free 
to  negotiate  his  bonds  in  France,  to  note  them  legally 
in  a  public  deed,  or  in  any  private  contract.  If  he  does 
not  pay  the  ;£i:^  within  the  specified  time  he  will  be 
charged  ;^34  for  that  same  capital  from  January  i  next, 
though  that  only  in  the  case  of  the  sale  of  his  Consols 
being  conducted  in  France.  If  he  does  not  sell  he  will 
have  nothing  to  pay,  for  the  tax  will  only  be  levied  in^ 
case  of  negotiation.  Of  course  he  will  send  them  to  be 
sold  in  London  if  its  prices  are  at  par  with  those  of 
Paris,  and  then  he  will  escape  the  duty,  for  nobody  can 
compel  him  to  sell  his  securities  on  the  Paris  Bourse.' 
In  the  case  of  the  death  of  a  holder  his  heirs  will  have 
to  pay  the  duty  unless  they  put  themselves  in  the  hands 
of  English  bankers  who  have  studied  the  question,  .nnd 
have  already  discovered  a  legal  method  even  in 
such  circumstances  of  escaping  payment.  Briefly, 
the  new  duty  is  only  chargeable  in  case  of 
transfer  or  of  mention  in  any  legal  deed,  andf 
it  can  bs  evaded  without  committing  any'  ille-* 
gality.  We  have  given  Consols  as  an  example,! 
but  our  remarks  apply  equally  to  any  other  foreign! 
security.     We  venture  to  advise  our  French  readers  not!] 
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to  pay  the  tax  unless  in  case  of  absolute  necessity,  but  to 
negotiate  all  their  securities  here.     It  is  their  interest  to 
do  so.     It  there  is  a  "  hole  "  in  the  Budget,  a  Minister 
with    such    original — not    to    say    fantastic — ideas    of 
finance  would  iind  an  easy  way  of    overcoming  the 
difficulty.     The   law   concerning  foreign  bonds  which 
^^^are  not  sold  will  remain  unchanged  ;  but  from  January, 
IHL1899,  promoters  who  infringe  the  existing  rules  will  be 
liable  to  a  heavy  fine.     Under  the  present  law,  foreign 
companies   are   compelled    to    appoint    a    responsible 
IHp-epresentative  who  can  be  made   to  pay  any  fine  in- 
curred, but  from  January  next  a  security  deposited  at 
the    French    Treasury    may    be    substituted    for   that 
l^fcarrangement.     It    is    calculated    that  the  threat   of  a 
"^*^  penalty  will  bring  in  an  annual  supplementary  income 

of  ;^i30,ooo. 
|H|     It  is,  then,  in  order  to  obtain  n   sum  of  no  more  than 
■^^_;^420,ooo  that  the   French  Government  interferes  with 
the  activity  of  the  Paris  Bourse  and  tarnishes  its  good 

Bname.  It  is  very  unfortunate  for  the  Parisian  market 
that  those  charged  with  the  direction  of  its  affairs  ignore 
how  much  a  country  gains  in  credit  by  acting  as  an 
international  market ;  but,  as  we  have  said,  it  will  cer- 

I^^tainly  be  an  advantage  to   us.     Fewer   industrial  and 
^■commercial  undertakings  have  been  promoted  in  France 
than  in  any  other  great  country.     Our  neighbours  have 
^^been  in  the  habit  of    placing  their  money  at  a  very 
I^Breduced  interest,  or  of  losing  it  in  speculation  ;  but  for 
some  time  they  have  been  irritated  in  witnessing  the 
continuous  fall  in  the  rate  of  interest,  and  now  show  a 
ecided  inclination  to  put  their  capital  in  industrial  con- 
cerns, and  they  have  been  encouraged  in  this  by  what 
they  see  going  on  in  England.     There  is  no  doubt  that, 
as   soon   as   the   political   horizon   clears,   the   English 
market  will  profit  largely  by  this  change  in  French  ideas. 
There  seems  no  doubt  that  the  French  Government  has 
acted  in  direct  opposition  to  French  interests  in  driving 
foreign  securities  from  the  Paris  market,  for  they  consti- 
tute a  great  part  of  the  wealth  of  France,  which  has 
often  only  been  able  to  defend  her  metallic  reserve  with 
the  help   of  her  stock  of  international   investments — a 
stock  that  has  enabled  her  to  pay  the  foreigner  with 
nglish,  Russian,  or  German  securities. 
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"Cycles"— not  of  Cathay. 

Cycle  companies  are  now  passing  through  one  winter 
of  their  discontent,  and  a  very  trying  winter  it  is 
proving.  Most  of  them,  in  their  all  too  brief  summer- 
time, greatly  overgrew  their  strength,  and  many  have 
already  sunk  exhausted,  to  rise  no  more.  Others  are 
itill  tottering  along,  wondering  how  many  more  steps 
they  will  be  able  to  take  before  they  fall  crushed  under 
the  weight  of  the  enormous  capital  they  have  to  carry. 
,We  give  below  a  list  of  the  cycle  companies  in  which 
there  are  now  any  dealings.  The  list  is  practically  the 
Birmingham  list,  as  nowhere  else  is  it  possible  to  deal 
at  all  freely  in  such  shares.  London  fortupately  never 
took  kindly  to  them,  even  as  a  medium  for  speculation, 
.and  Dublin  now  confines  itself  to  a  very  few  of  its  own 
specialities — dropsical  things,  mostly,  with  the  water 
out.  The  list  we  give  below  eaabraces  93  different 
shares,  representing  an  issued  capital  of  16  millions. 
At  tile  present  market  price  of  these  shares  they 
are  worth  6^  millions,  which  leaves  a  loss  of 
nearly    yj    millions,    after    allowing    for    the    three 


instances  in  which  the  capital  has  increased  in  market 

value  : — 

Prncnt 
When  Amount     Paid  Luttt   Market       Vefn- 

RegiKcred.         Naoie  of  Company.         luued.        up.    Price.     Value.       ciztioo. 


»5,ooo 

65,000 

30,000 

31,040 

75.000 
87.393 
38,500 

73,600 


£ 

Jun«,  1S96    Acclcf,  Ltd. 350,000 

June,  1894        iJo.     5    per    ceitf.    F'vttt 

Mort.  Deb.  .^         ■■-     100,000       100 

Aug.,  1897     Amalgamated      Pocomattc 

Tyre  1,000,000 

,,      1897      Amalgamated  5  per  cent. 

Deb.  Stock  ...        ...    300,000      100 

Oct.,  1896      Bard  Cycle  Manufacturing 

Co 

July,  1S96      BaylifS  Thomas,  &  Co., 

Ltd 

Nov.,  1896     Birmingham        Pneumatic 

Tyre  Synd 

July,  1893      Bown  (William),    Ltd.,    7 

per  cent.  Pref.     

May,  1897     Brampton   Bros.,   Ltd..    6 

per  cent.  Pref.     

Mar.,  1B97     Bretts,  Ltd 

May,  1893     British  Tube  Co.,  Ord.    ... 
,,      1893        Do.  do.       6      per 

cent.  Cum.  Pref. 

Oct.,  1896      Brooks  (J.  B.)&  Co.  5  per 

cent.  Cum.  Pref. ioa,ooo 

May,  1896     Brookes  Cycle  Co.,  Ord. ...      45>ooo 
„      1896         Do.  do.         6   per 

cent.  Cum.  Pref.        ...      15,000 
,,     1897     Brown  Bros.,  Ltd.,    6    per 

cent.  Cum.  Pref. 100,000 

Nov.,  1896    Casswetl,  Ltd 4f*400 

June,  1896    Claremont     Cycle     Manu- 
facturing          60,000 

Mar.,  1897    Clipper    Pneumatic    Tyie 

Co 150,000 

Jan.,  1897     Components    Tube      Co., 

Ltd.  150,000 

May,  1896      Coventry  Cross  Ord.        ...      39,826 
„     1896  Do.  6  per  cent. 

Cum,  Pref.  7,894 

Jan.,  1894      Cycle  Components   Manu- 
facturing Co 175,000 

March,  1896  Cycle       Manufacturers' 

Tubes        350,000 

May,  1896     Dunlop     Pneumatic    Tyre 

Co.,  Ord 1,000,000 

,,     1896      Dunlop  5  i>er  cent.    Cum. 

Pref.  1,000,000 

„     1896      Dunlop  Def.  Shares  ...  3,000,000 

„     1896  Do.      4  per  cent.  Deb.  ...     550,000 

Aug.,  1896        Do.      Pneumatic     Tyre 

(France) 650,000 

Nov.,  1896    J.   B.   Dunlop,  Cycle  Fit- 

lirgs  and  Engng.  ...      30,649 

June,  1897     Eadie   Manufacturing  Co., 

Ord.  130,000 

„     1897     Eadie    Manufacturing  Co., 

7  per  cent.  Cum  Pref.        ...      30,000 
„     1896    Etswick    Cycle  Co.,    Ltd., 

Ord 94.7S5 

„     1896    Elswick  Cycle  Co.,  Ltd..  6 

percent.  Cum.  Pref,      ...      55.561 
Aug.,  1896    Empire  Seamless  Steel  Tube 

Co 30,000 

^(ay,   1893     (jfappler  Pneumatic    Tyre 

and  Cycle  Co 75.«» 

Nov.,  1893     Griffiths       OoM      Cycle 

Corpn x75»cno 

Feb.,  1895    Humber&  Co.,  Ltd.,  Ord.     950,000 
,,      1895  Do.  do.         6  per 

cent.  Cam  Pref. 950,000 

March,  1896  Humbcr  &  Co.  (Extension) 

Limited     i75tOoo 

May,  1897    James  Cycle  Co.,  Ltd.,    ...      50,600 
Nov.  1897     Lucais  Ooseph),  5  per  cent. 

Cum.  Pref.  100,000 

May.  1896    Miller  (H.).^  Co..  Ltd.  ....      70,000 
Aug.,  1895     New    Beeston    Tyre    Rim 

Co. 75.<»o 

Feb.,  1897    New  BuckiDgham&.Vdams 

Cycle  Co 

„      189;     New    Centaur  Cycle   Cu., 

Ord.  ... ioi.i,o.>' 

„      1897    New    Centaur   Cycle  C^i., 

6  per  cent.  Cum.'  VteL  ...      «s«ooo 
„      1897     New  Cooper  Cycle  Fitttnge 

Co.  -    .-«.      93,000 

May,  1896     NewHudsonCycleCo.,Ord*f,  ^Oyooo 
„      1896    Do.  6  per  cent.  Cum.  IVef.      io,oco 
Jan.,   1897     New  Hudson  C>-cle  Exten- 

uoa  Co.    aojooo 


9f333 


jC 

940,667 


/9 

85  85,000  iStOOO 

1/3  69,500  937>5<» 

95  75i00o  995,000 

13/  16,950  »,75o 

14/6  47.'»5  «7i*75 


9/ 
8/ 

5 

3/ 
3 


5t 

5/ 

5i 


9,000 

I»,4i6 

75.000 
«3>'o9 
11,550 


18,614 


74.»84 
j6,9So 


36,300        it,y>° 


XS3,SOO 

ll,«5o 


7.500 
113,500 


'ia,5oo 
33.7SO 

7.500 

•13,500 
•3.835 


9/6        31,565 

/6  1,540  58,500 

5/9        43."5         106,875 


»/3         '8.875 
15/  >4>630 


■33.««5 
8,106 


17/6  6,908  986 

•7/  '48.750  16,150 

x/6  18,750  331,350 

10/  500,000  5oo,oc^ 


'  '/6      575,000        415,000 

6/  600,000     1,400,000 

100      74         407,000         143,000 


3/6 

H3.75O 

534.150 

3/3 

4.»8o 

15.669 

5/9 

37.375 

91,615 

15/6 

13,350 

6.7JO 

5/9 

17.153 

66,535 

1./3 

3'.lS3 

14.308 

3/6 

5,150 

•4.rjo 

!«/ 

37.500 

37,500 

7/8      1/9        is.3'1        159.688 
9/3       115.615         134.375 

14/3       178.115  71.875 


s/       43.750 

14/9         3<.87S 


5i 

8/ 

»/9 
4/ 
14/6 

««/ 


110,000 
18,000 

•o»3i3 

14,000 

71.S00 

•J.7SO 


7/6  18,750 
19/6  39.000 
»/  tOkOOO 


131.150 
13.115 


41,000 

5<,0<» 
•7.S» 

S«.1S 


S,« 


fcSoo 


546 


^be  Jnvestots'  IRevtew, 


October  21,  1898. 


Present 

When 

Amount 

Paid 

!  Latest 

Market 

Depre- 

Registered 

[.        Name  of  Company. 

Issued. 

up. 

Price. 

Value. 

ciation. 

£ 

£ 

£ 

£ 

July,  1896 

New  Enfield  Cycle  Co.     ... 

100,000 

13/6 

67,500 

32,500 

Jan.,  1897 

New  Jointless  Rim,  Ltd.  ... 

200,000 

12/6 

125,000 

7S.0OO 

June,  1896 

New  Premier  Cycle  Co.,Ord. 

300,000 

8/3 

123.750 

176,250 

„     1896 

Do.  6  per  cent.  Cum.  Pref. 

300,000 

13/6 

202,500 

97.500 

Mar.,  1897 

New  Rapid  Cycle  Co.      ... 

130,000 

3/ 

19.500 

110,500 

May,  1896 

New    Seddon    Pneumatic, 

&c.,  Co.               

ns.ooo 

10/ 

/» 

4,688 

120,312 

Oct.,  1896 

NewTownend   Bros.,  Ltd. 

80,000 

.0/ 

40,000 

40,000 

Nov.,  1896 

Non-Collapsible   Tyre  Co. 

110,000 

1/6 

8,250 

101,750 

Feb.,  1897 

Ormonde  Cycle  Co. 

85,000 

3/ 

12,750 

72.250 

Mar.,  1897 

Osmonds,  Ltd 

188,543 

3/9 

35.352 

153.19' 

May,  1896 

Perfccta     Seamless     Steel 

Tube  Co 

115,000 

61 

34,500 

80,500 

„     .896 

Perfecta     Seamless    Steel 

Tube  Co.,6  per  cent.  Pref. 

30,000 

19/6 

22  500 

7.500 

„     1893 

Preston-Davies    Tyre  and 

Valve  Co 

140,000 

3/9 

26,250 

"3.750 

Oct.,  1895 

Quadrant  Cycle  Co.,  6  per 

cent.  Cum.  Pref. 

I7.»57 

18/ 

15.526 

1.73' 

Dec,  1896 

Raglan  Cycle  and   Anti- 

Friction  Ball  Co. 

120,000 

.1/ 

66,000 

54.0CO 

Mar., 1896 

Raleigh  Cycle  Co.,  Ord.  ... 

100,000 

3/6 

17,500 

82,500 

„    1896 

Do.  6  per  cent.  Cum.  Pref. 

100,000 

6/6 

32,500 

67,500 

Sept.,  1892 

Referee  Cycle  Co 

15,500 

li 

19.375 

•3.875 

June,  1896 

Ryley  Cycle  Co 

31,000 

11/ 

17.050 

13,950 

Sept.,  1896 

Robinson  and  Price,  Ltd. 

30,000 

17/ 

a5,5°o 

4,500 

Mar.,  1896 

Rose  Tube  Co 

50,000 

5/ 

12,500 

37,500 

„     1896 

Ditto          6  per  cent. 

Cum.  Pref.          

15,000 

14/ 

10.500 

4,500 

June,  1896 

Rover  Cycle  Co 

150,000 

12/6 

93.750 

56,250 

„    1896 

Rubber  Tyre  Manufacturing 

Co 

120,000 

6/9 

40,500 

79.500 

Oct.,  1894 

Rudge-Whitworth,  Lid.  ... 

94,946 

17/6 

83,076 

11,870 

„    1894 

Ditto          6  per  cent. 

Cum.  Pref.          

79. 52s 

44 

7". 572 

7,953 

Feb.,  1897 

Rudge-Whitworth  (Foreign), 

Ltd 

125,000 

5/ 

31,250 

93,750 

June,  1896 

Singer  Cycle  Co.,  Ltd.,  Ord. 

400,000 

7/6 

150,000 

250,000 

„    1896 

Ditto            si  per  cent. 

Cum.  Pref.            

aoo,ooo 

■4/3 

142,500 

57,500 

Oct.,  T896 

Starley  Bros.  &  Westwood 

Co 

110,000 

3/6 

19,250 

90,750 

Dee.,  1896 

Star  Cycle  Co.,  Ltd.,  Ord. 

70,000 

9/6 

33,»5o 

36,750 

„    iJ96 

Ditto            7    per   cent. 

Cum.  Pref.          

50,000 

■  5/6 

38.750 

11,250 

June,  1896 

Stiefel's     Weldless      Tubes 

(Foreign) 

75.000 

6/9 

25.3'3 

49,687 

Oct.,  1896 

Swift  Cycle  Co.,  Ord. 

200,000 

9/6 

95,000 

105,000 

„  1896 

Dttto            6i  per  cent. 

Cum.  Pref.           

100,000 

13/3 

66,250 

33,750 

May,  1896 

Trent  Cycle  Co.,  Ltd. 

90.741 

3/ 

13,612 

77,'29 

>.     1895 

Triumph  Cycle  Co.,  Ord.... 

80,000 

9/6 

38,000 

42,000 

1.    1895 

Ditto          6i  per  cent. 

Cum.  Pref.           

50,000 

14/6 

36.250 

13.750 

Jane,  1896 

.Tubeless  Tyres  and  Capon 

Heaton     

225,000 

4/6 

50.625 

174,375 

Mar.,  1897 

Tubes,  Limited,  Ord. 

475,000 

3/6 

83."5 

391.875 

>.    '897 

Ditto           6  per  cent. 

Cum.  Pref.           

475.000 

7/9 

184,063 

290,937 

Nov.,  1896  Woodley  Co.,  Ltd 

80,000 

7/6 

30.000 

50,000 

*  Appreciation. 

Students  of  the  Investors'  Review,  we  should 
hope,  have  not  to  bear  any  share  in  this  heavy 
loss  of  9f  millions,  for  we  have  never  failed 
to  warn  investors  —  and  for  that  matter  specu- 
lators also  —  against  buying  or  taking  any  hand 
in  the  cycle  gamble.  The  public  never  really  had  any 
"  run  for  their  money"  either,  for  the  companies  were 
originally  brought  out  with  such  enormously  inflated 
capitals  that  promoters  and  others  in  the  swim  immedi- 
ately began  selling  the  shares  they  had  taken  "  fully 
paid  "  for  appearances'  sake,  at  the  launching,  and  ac- 
cepted what  they  could  get  for  them  before  the  public 
had  a  chance  to  realise  what  it  took  on  any  terms. 

In  a  circular  just  issued  by  the  Claremont  Cycle 
Manufacturing  Company,  proposing  reconstruction,  the 
directors  use  words  which  we  may  quote  as  explaining 
some  of  the  reasons  which  have  brought  about  not  only 
their  own  but  other  companies'  troubles.  "  In  common 
with  the  majority  of  similar  undertakings,  the  year's 
trading  has  not  been  as  profitable  as  was  anticipated, 
mainly  owing  to  the  great  amcant  of  competition  and 
over-production.  The  trade  has  not  been  by  any  means 
up  to  expectation,  and  owing  to  this  and  to  the  great  diffi- 


culty of  realising  book  debts,  the  company  have  lately 
had  considerable  trouble  in  meeting  their  trade  obliga- 
tions. As  a  result,  the  trade  creditors,  influenced  no 
doubt  by  the  many  unfavourable  newspaper  reports  as  to 
the  state  of  the  trade,  have  manifested  a  hostile  attitude, 
and  actions  have  been  brought  against  the  company,  the 
effect  of  which  will  be  fully  explained  at  the  meeting." 
This  sheds  some  light  upon  the  difficulties  now  being 
encountered,  but  not  much.  Nothing  is  said  about 
over -capitalisation,  over-value  of  stocks,  or  about 
exorbitant  prices  asked  for  goodwill,  and  the  payment, 
it  may  be,  of  dividends  never  properly  earned.  But 
the  poor  newspapers  are  blamed  for  having  warned 
people  against  the  machinations  of  unscrupulous 
vendors  and  promoters.  To  them  we  think  the  thanks 
of  the  public  are  due — at  least  those  journals  which  are 
above  accepting  payment  for  what  they  publish — and 
we  feel  sure  the  trade  creditors,  in  "  manifesting  a 
hostile  attitude,"  know  a  good  deal  more  about  the 
financial  position  of  these  cycle  companies  than  any 
newspaper  report  could  teach  them. 

But  with  the  £i  cycle  shares  going  a-begging  at  six- 
pence or  ninepence  apiece,  as  many  of  them  are,  it  is 
useless  to  continue  putting  forth  reasons  for  the  down- 
fall. The  Claremont  Cycle  Company  referred  to  was 
formed  in  June,  1896,  to  take  over  the  business  of  Messrs. 
Lloyd  &  Sons,  the  capital  being  ^^100,000  in  £1  shares, 
of  which  70,000  were  ordinary,  and  ;^6o,ooo  was  called 
up.  The  prospectus  stated  that  the  profits  for  May, 
1896,  were  over  ;^900,  so  that,  as  might  be  seen,  without 
any  extension  of  business  the  company  would  be  able  to 
provide  a  dividend  of  11  per  cent,  on  the  ordinary 
shares.  This  rate  of  dividend  was  certainly  paid  for  the 
four  months  ended  September,  1896,  and  we  are  not 
aware  that  anything  has  been  paid  since.  The  directors 
now  propose  to  reconstruct  the  company  with  a  capital 
reduced  from  ,-/^ioo,ooo  to  ;^8o,ooo,  and  tell  then- 
patient,  or  other,  shareholders,  that  they  will  "  have  the 
privilege  "  of  applying  for  a  j£i  share  in  the  new  com- 
pany with  15s.  paid  for  every  one  share  in  the  present 
company.  This  means  they  are  to  be  assessed  to  the 
extent  of  25  per  cent.  Not  only,  they  are  told,  will  this 
save  the  whole  of  their  interest,  but  suffice  to  place  the 
business  in  a  thoroughly  sound  position.  The  committee 
of  inspection  just  appointed  should  bring  out  many 
interesting  details  regarding  this  company.  As  it 
stands  the  proposal  looks  like  throwing  good  money 
after  bad,  and  in  handfuls.  We  should  cut  our  loss 
and  be  done  with  the  thing. 

Another  undertaking  which  has  come  to  the  end  of 
its  tether  is  the  Endurance  Tube  and  Engineering 
Company,  which  took  over  the  Endurance  Seamless 
Tube  and  Vial  Company,  of  King's  Norton.  The 
authorised  capital  was  ^^190,000,  of  which  ;^74,o6o 
in  ;^i  ordinary  shares  was  subscribed.  There  were 
also  first  and  second  mortgage  debentures  to  the 
amount  of  ;^35,ooo.  Dividends  on  the  shares  have 
never  been  fingered.  The  debenture  holders  have  now 
taken  action  to  sell  the  property,  for  which  the  share- 
holders have  paid  _^48,ooo,  besides  handing  out;^i5,ooo 
for  improvements  This  is  all  collared  for  the  ;^30,0OOk 
now  owing  on  the  first  debentures,  and  the  shareholder*  J 
get  nothing.  But  they  probably  lose  less  than  if  they 
reconstructed.  The  Reliance  Tube  Company,  formed 
only  last  year,  is  also  to  be  wound  up  by  compulsory 
liquidation,  and  shareholders  in  another  Birmingham 
promotion,  the  Anglo-Swedish  Tube  Company,  feeling 
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dissatisfied  with  their  bargain,  have  appointed  a  com- 
mittee, with  a  view  to  tai<ing  action  against  the    pro- 
moters.   Middlemorc  &  Lampkigh,  Limited,  a  year  ago, 
_^gpaid  at  the  rate  of  6  per  cent,  on  its  ordinary  shares, 
IHDut  it  was  that  and  nothing  more.     And  the  New  Joint- 
less  Kim  Company,  which  at  the  beginning  of  last  year 
took  over  the  Jointless  Kim,  Limitecj,  and  paid  a  divi- 
lend  at  the  rate  of  10  per  cent,  for  eight  months,  now 
reduces  its  dividend  to  7.J  per  cent,  for  the  past  year. 
The   Kose  Tube   Company  regrets  that  the  business 
IH|Dr    the    past    eighteen    months     has    not     been    as 
satisfactory    as    anticipated,    owing   to    "  severe   com- 
petition."       Of    the    profit    for    that  period,    amount- 
l^pig    to    ;^7,979,    managing    directors'  salaries    absorb 
■"jfi,2oo,    and    directors'    fees    £7-,o,    while    the    poor 
shareholders  had    ;i^900   divided    amongst    them    last 
February,  and  get  nothing  more  now,  as  the  balance 
B^lpf  ^4,445  has  to  be  carried  forward  towards  meeting 
■^■lext  year's  directors'  fees  and  debenture  interest.  This 
I^Kompany  is  now  "  largely  engaged  in  the  manutacture 
|^B>f  gun-barrels."     The    New   Premier  Cycle   Company, 
IHirhich  took  over  the  old  company  for  ;^7oo,ooo,  of 
which  ;^6oo,ooo  was  cash,  manat;ed  to  earn  in  the   year 
^^ending  August  last  ^49,752,  which  is  much  less  than  in 
l^fce  previous  year,  so  the  dividend  has  to  be  reduced 
from  7J  to  5  per  cent.,  a  sum  of  ^20,000  being  added 
to  reserve.     In  the  previous  year  the  profits  came  to 
IHg^78,i33,  and  ;^3i,689was  placed  to  reserve. 

The  Rudge-Whitworth  directors  consider  the  profit 
earned  in  the  past  twelve  months  "  highly  satisfactory." 
IHpt  amounted  to   ,^21,223,  from  which  a   dividend    of 
■^■10  per  cent,  is  to  be  paid  and  ;i^5,ooo  placed  to  reserve. 
This  time  last  year  the  profits  came  to  ;^48,246,  but  this 
eluded  ;^[o,2o8   special   profit,  being   premiums   on 
ares  issued  and  the  balance  of  the  cash  consideration 
ceived  for  a  license  to  the  foreign  company.     The 
dividend   then   was    10   per   cent.,   and   ^20,000   was 
carried  to  reserve,  so  that  the  result  of  this  year's  busi- 
ness appears  to  be  the  most  satisfactory  we  have  yet 
come  across.     The  figures   of   the   balance-sheet   also 
seem  good,  for  stock-in-trade  has  been  reduced  from 
^103,037  to  ;^67,304,  and  sundry  debtors  from  ;^58,786 
to    ^50,189.      It    is    true    that    premises    and    plant, 
goodwill    and    patents,   figure    for  ;^i  24,687,    against 
^120,425    this    time    last    year,   but    considering    the 
rofits  earned,  ^56,311   for  goodwill,  agreements,  and 
atents  is  not  an  extravagant  total.     The  report  of  the 
Grappler  Pneumatic  Tyre  Company,  on  the  other  hand, 
looks  hungry  enough,  though  whether  it  is  better  than 
the   previous    one   we   cannot  tell,  as  we  have  not  the 
1897  report  by  us.     The  directors  say  the  result  of  the 
ear's   trading   has   not   been   as    satisfactory   as    was 
pected,   although   there   has   been   "  a  very  decided 
improvement,"  the  gross  profits  amounting  to  ^10,133, 
as  against   ^,4,676   for   1897.     So  far  as  this  goes,  the 
improvement    is     certainly    decided,    but    as    it    cost 
^10,964  to  earn  ;^ro,i33  gross,  the  gingerbread,  as  well 
as   the   gilt,   disappears.      Allowing    ;^305    debenture 
terest,  ;^3oo  reser%'e  account  for  bad  debts,  and  a 
'miserable  ^187  for  depreciation  on  premises,  plant,  and 
fixtures,  the  outcome  is  a  debit  balance  of  ^,^1,226.   The 
share  capital  of  this  interesting  concern  is  ^75,000,  and 
there   are   debentures  fjr   ^5,000,  moneys    surely    ill- 
represented  by   patents  and  goodwill,  ^58,783  ;   stock, 
^'13,001  ;  sundry  debtors,  ^7,85-1  ;  and  premises,  plant, 
'and  fixtures  (up  ;^i,73'i  on  the  year),  ^"5,471.     Kather 
more  than  two  years  ago  this  valuable  undertaking  was 
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nearly  sold  for  ;^385,ooo.  The  fake,  however,  failed, 
and  existing  shareholders  now  have  our  sympathy. 

Another  company  which  is  feeling  the  stress  of  the 
times  is  Brett's,  Limited,  but  efforts  are  being  made  to 
reconstruct.  It  was  only  formed  last  year,  and  has  a 
paid-up  capital  of  .^^87,393,  with  ;^20,ooo  of  5  per 
cent,  debentures.  The  accounts  were  to  have  been 
made  up  to  December  31  last,  then  the  close  of  the 
financial  year  was  altered  to  July  31  last,  but  they  have 
not  yet  seen  daylight.  Shareholders,  perhaps,  know 
more  about  the  affair  than  we  do,  and  may  get  ready 
to  pay  up  a  few  more  shillings  per  share. 

As  to  the  Components  Tube  Company  we  need  say 
little  except  that  the  paltry  offer  to  the  original  allottees 
of  7s.  6d.  in  the  jQ  "  for  the  sake  of  peace  and  with  a 
view  to  putting  an  end  to  costly  litigation "  has  been 
indignantly  rejected.  After  the  recent  judicial  decision, 
it  is  not  at  all  likely  that  the  promoters  and  vendors 
are  going  to  be  let  off  in  this  fashion  on  their  own 
terms. 

This  retrospect  is  very  dismal,  but  it  could  not  have 
been  different.  There  was  never  any  justification  for 
the  "  boom,"  because  anyone  could  see  the  sudden 
and  great  increase  of  business  could  be  only  temporary, 
and  therefore  early  collapse  was  inevitable.  Most  of 
the  companies  were  born  but  to  die.  Some  of  them 
have  no  doubt  still  good  businesses,  and  to  buy  their 
shares  at  present  reduced  prices  might  be  good 
gambling.  But  patents  are  soon  improved  upon,  and 
certainly  no  shares  should  be  touched  where  the 
directors'  report  does  not  show  that  both  stocks  and 
goodwill  are  being  liberally  written  down  in  tiie  balance- 
sheets.  In  some  of  the  worst  cases  of  promotion  legal 
proceedings  would  piobably  result  in  favour  of  share- 
holders, but  it  is  doubtful  if  success  would  lead  to  the 
money  being  refunded. 


Economic    and    Financial    Notes 
and    Correspondence. 


Ik. 


M.  Yves  Guyot  in  Loxdox. 

It  is  to  be  regretted  that  the  London  papers  paid  so 
little  attention  to  this  eminent  French  publicist's  address 
to  the  club  of  Jewish  intellectuals,  the  Maccabean  Club, 
— in  London,  on  Sunday  last.  M.  Guyot  is  a  Breton, 
with  a  great  deal  of  the  fiery  eloquence  of  the  Celt  in 
his  composition,  and  no  small  fund  of  joyous  humour. 
A  valiant  fighter  is  he  too,  and  a  man  of  buoyant  hope- 
fulness. Much  of  his  speech  was  an  elucidation  of  the 
Dreyfus  question,  and  as  such  is  well  worth  study  even 
in  the  summary  or  synopsis  of  it  published  in  Monday's 
Daily  Xcn's.  But  we  have  sufficiently  dealt  with  that 
ourselves,  as  events  rolled  past  us,  and  cannot  spare  the 
space  to  give  the  eloquent  Frenchman's  history.  We 
sliould  like,  however,  to  quote  the  following  passage  on 
the  general  political  outlook  in  France,  as  showing  that, 
gloomy  though  it  at  the  present  moment  may  be,  think- 
ing Frenchmen  by  no  means  despair  of  their  country. 
We  trust  their  confidence  is  justified,  but  confess  that 
doubt  haunts  us  at  times  when  we  behold  Ministers  sit- 
ting tolerant  under  the  disgusting  .abuse  hurled  at  them 
by  the  revolutionary  Press,  even  judges  of  the  Supreme 
Court  allowing  a  discredited  pamphleteer  like  Rochfort 
to  bespatter  them  with  ordure.  The  Government  does 
not  seem  to  even  h.ave  the  courage  to  dismiss  General 
Zurlinden,  or  to  release  the  infamously-treated  Colonel 
Picquart.  A  little  of  the  firmness  which  M.  Guyot 
claimed  for  the  Ministry  of  which  he  was  a  member,  is 
to-day  displayed  by  M.  Brisson  and  his  fellow  Ministers, 
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would  encourage  the  friends  of  liberty  everywhere.  We 
cling,  though,  to  M.  Guyot's  hope. 

Coming  to  more  recent  events,  the  unmasking  of  the  military 
conspiracy.  Well,  there  has  been  a  military  conspiracy  ;  but  there 
is  no  longer  the  slightest  danger.  If  there  had  been  I  would  not  be 
here  amongst  you  to-night.  The  position  of  this  part  of  the  affair  is 
this.  The  incriminated  officers  see,  or  think  they  see,  that  nothing 
but  a  miracle  can  save  them  ;  and,  looking  for  that  miracle,  they  see 
only  a  vision  of  an  orijic  soldntcsijiic — a  military  orgie — which  they 
are  doing  their  very  utmost  to  bring  about.  But  the  truth  is  that 
carrying  out  such  a  conspiracy  is  not  an  easy  thing.  I  was  Minister 
at  the  time  of  the  Boulanger  affair  :  there  was  a  great  noise,  but  the 
whole  thing  was  very  simple  in  spite  of  the  talk  of  revolutions  and 
coups  d'etat.  When  the  time  came  the  Government  put  out  its  hand 
— and  never  was  the  Place  de  la  Concorde  more  deserted  than  it  was 
on  that  day. 

Really,  gentlemen,  the  condition  of  France  to-day  need  give  rise 
to  little  uneasiness.  France  has  been  suffering  from  a  terrible 
abscess  ;  we  have  seen  it  grow,  burst,  and  suppurate.  But  the 
fester  must  be  cured — it  must  be  cured  in  France — and  we  have 
those  among  us  who  can  cure  it ! 

The  part  taken  by  anti-Semitism  in  this  affair  is  a  terrible  one. 
But  remember  clearly  that  it  is  the  revenge  of  the  Jesuits  for  the 
enlightened  march  of  the  Freethinkers,  the  Jews,  and  the  Protes- 
tants— it  is  the  revenge  for  the  i6th  of  May.  Ever  since  1886  I 
have  become  absolutely  convinced  of  their  malignant  activity  in 
every  trouble,  in  every  crisis,  in  France.  A  Jesuit  organisation, 
very  elaborate  exists  in  our  anny  and  our  navy,  powerful  and 
subtle  in  its  methods  of  persecuting  those  who  are  not  of  it.  Its 
programme  is  well  known  :  it  hopes  by  its  persecutions  to  hound 
Jews  out  of  the  army  and  equally  to  exclude  Protestants,  and  when 
the  army  is  entirely  of  its  own  colour,  to  capture  it,  and  with  and 
through  it,  France.  The  plan  is  infantile,  but  so  it  is.  And  it  is 
probable  that  had  Esterhazy  written  the  bordereau  by  order  of  his 
officers  (ae  is  alleged  and  believed  by  most)  and  not  by  his  Jesuit 
masters,  he  would,  in  writing  it,  have  concealed  his  hand. 

The  Canadian  Railway  Rate  War. 
A  little  light  has  been  thrown  upon  this  obscure 
squabble  by  the  correspondence  published  on  Tuesday 
between  the  presidents  and  other  officials  of  the  Grand 
Trunk  and  Canadian  Pacific  companies.  It  is  rather  a 
lurid  light.  Had  we  space  we  should  be  glad  to  print 
the  whole  correspondence  here  for  the  benefit  of  people 
who  still  believe  that  anything  good  or  reliable  can  be 
expected  of  the  "  management,"  as  it  is  satirically 
called,  of  railroads  in  North  America,  absolutely  without 
any  control  from  their  shareholders.  As  it  is,  we  can 
only  present  the  following  letter  written  by  Sir  William 
Van  Home  to  Sir  C.  Rivers  Wilson.  To  understand 
that  letter — which  is  not  the  one  first  cunningly  given 
by  Sir  William  to  the  public,  but  another  of  more 
perfect  insolence — it  may  be  necessary  to  remind 
readers  that  the  North  Bay  Railway  really  belongs  to 
the  Grand  Trunk,  and  that  for  some  time  a  weak 
management  of  that  company  allowed  the  Canadian 
Pacific  Company  to  use  the  line  at  an  unremunerative 
toll.  The  present  Grand  Trunk  manager  put  an  end  to 
this,  and  imposed  what  he  claims  to  have  been  equit- 
able, though  still  very  lov^r,  rates.  This  was  interference 
that  Sir  William  Van  Home  could  not  tolerate,  and 
therefore,  for  this  tiny  act  of  independence  he  declared 
war  all  over  Canada  against  the  Grand  Trunk 
Company,  wherever  his  line  entered  into  competition 
with  it,  and  it  does  so  at  far  too  many  points,  thanks  to 
the  eagerness  with  which  one  set  of  British  investors 
planked  down  their  money  at  the  invitation  of  a  corrupt 
Canadian  Government,  in  order  to  destroy  the  value  of 
the  property  of  another  set.  It,  therefore,  comes  to  this. 
The  president  of  the  Canadian  Pacific  Company  now  says 
to  the  Grand  Trunk,  "  You  must  let  me  have  the  use  of 
this  line  on  my  own  terms,  whether  it  pays  you  anything 
or  not.  I  fi.x  the  rent,  you  take  the  consequences.  If  you 
don't  choose  to  accept  this  offer  of  mine,  then  I  will  use 
all  the  resources  that  the  many  millions  of  British  capital 
invested  in  this  Canadian  Pacific  line  have  placed  at  my 
disposal  to  wreck  your  property."  Should  shareholders 
take  this  as  a  matter  of  course,  it  is  a  good  time  for  the 
"  bear,"  that  is  all.  By-and-bye,  should  these  com- 
batants come  to  an  agreement,  it  may  be  a  good  time  for 
the  "  bull."  A  pity  a  few  such  belligerents  cannot  get 
well  drowned,  or  be  put  to  navvying  for  a  spell. 

The  Canadian  Pacific  Railway  Company, 

Montreal,  September  29,  1898. 
To  Sir  Charles  Rivers  Wilson,  G.C.M.G.,  President  Grand  Trunk 
Railway  Company. 

Dear  Sir  Rivers, — I  have  your  letter  of  the  i6th,  in  which  you 
express  the  hope  that  the  restoration  of  transcontinental  passenger 


rates  may  be  extended  to  the  restoration  of  local  Canadian  rates  to 
their  former  standard.  That  is  exactly  what  we  have  already  pro- 
posed, as  you  will  see  by  the  enclosed  copy  of  a  letter  from  Mr. 
Shaughnessy  to  Mr.  Hays,  under  date  September  19.  I  enclose  a 
copy  of  Mr.  Hays'  reply,  which  we  take  as  meaning  that  he  will 
not  restore  the  ante  helium  colonist  rate  via  Chicago — a  rate  which 
had  been  in  force  for  years  between  our  respective  companies. 
This,  for  reasons  already  fully  discussed  with  you,  precludes  the 
restoration  of  Canadian  local  rates. 

In  reference  to  the  North  Bay  arrangement,  while  admitting  that 
the  question  whether  or  not  we  shall  make  use  of  your  line  is  not  a 
proper  one  to  arbitrate,  you  say  that  the  terms  upon  which  it  shall 
be  used,  if  used  at  all.  is  quite  a  different  question.  I  regret  that  I 
see  it  differently.  What  we  shall  pay  is  the  essential  question.  We 
know  better  than  anybody  else  can  possibly  know  what,  in  view  of 
all  our  complex  circumstances,  we  can  afford  to  pay  rather  than 
continue  the  use  of  our  own  longer  line,  or  to  build  a  shorter  line, 
and  so  with  all  the  terms  and  conditions  relating  to  the  use  of  your 
line.    We  cannot  permit  anybody  to  determine  these  for  us. 

I   regret  exceedingly  that  we  are  so  far  from  an  agreement 
covering  all  matters,  but  we  have  gone  to  our  extreme  limit  in  the 
concessions  we  have  offered,  and  the  solution  of  both  of  the  main 
questions  between  us  now  rests  with  your  company. 
Most  sincerely  yours, 

W.  C.  Van  Borne. 

The  DEGRAD.vnox  of  "  Punch." 
Even  the  Stock  Exchange  was  revolted  at  the  cartoon 
published  by  this  comic  journal  on  Wednesday,  and 
some  went  so  far  as  to  allege  that  the  fall  in  stocks 
which  took  place  in  the  afternoon  of  that  day  arose 
from  apprehension  lest  such  a  piece  of  vulgar  brutality 
might  inflame  French  wrath  to  war  point.  They  need 
not  fear.  Whatever  Frenchmen  may  feel  about  so 
lamentable  an  exhibition,  they  will  only  be  provoked  by 
it  into  a  war  of  cartoons,  in  which  we  are  sure  to  have 
the  worst  of  the  fun.  What  we  regret  most  is  that  our 
old  favourite  comic  journal,  which  is  usually  circum- 
spect even  in  its  fooling,  should  have  so  far  forgotten 
its  best  traditions  as  to  represent  a  great  nation,  our 
nearest  neighbour,  with  whom  ties  of  intimacy  and 
interest  are  multiplying  every  year,  as  a  half-star\-ed 
organ-grinder  with  a  monkey,  whom  beefy  John  Bull 
from  his  door  is  ordering  off  the  street.  There  is 
neither  wit,  patriotism,  nor  common  decency  in  this 
sort  of  display.  The  poorest  rag  which  professes 
to  dole  out  "  fun  "  to  the  habiiiies  of  beer-dens  might 
well  be  ashamed  of  it.  But  it  probably  delighted  our 
naval  hot-bloods  who  are  so  eager  to  slay  and  get  slain 
that  they  would  make  a  war  without  our  sanction  if 
they  got  half  a  chance.  If  that  was  the  aim  of  Punch 
— fie  upon  it  ! 

Sultan  and  Kaiser. 

Why  has  the  German  Emperor  gone  on  his  visit  to 
the  Sultan  at  Constantinople  ?  To  be  the  guest  of  the 
sovereign  who  instigated  the  Armenian  massacres  and 
the  butcheries  at  Constantinople,  can  hardly  be  person- 
ally agreeable  to  the  Emperor  or  Empress.  To  have 
gone  there  on  his  way  to  the  Holy  Places  and  Jerusalem 
seems  to  jar  a  little  on  the  moral  sense.  But  no  doubt 
his  Majesty  has  convinced  himself  that  he  had  good 
and  sufficient  reasons.  Perhaps  he  shares  the  view  of 
the  Berlin  semi-official  Post,  which,  in  a  strangely 
adulatory  article  published  on  Tuesday,  announced  the 
discovery  that  the  Sultan  had  been  much  misunderstood, 
abused,  and  maligned  ;  that  he  was  all  that  is  kind,  and 
generous,  and  noble  ;  that,  indeed,  he  was  a  veritable 
saint  in  the  guise  of  a  Mahomedan  Caliph.  No  doubt 
the  Kaiser  is  actuated  by  profound  policy,  though  he 
has  not  yet  very  clearly  explained  it.  He  has  but  once 
made  the  most  distant  allusion  to  it  in  one  of  his 
few  and  exceptionally  mild  speeches  in  Constantinople. 
He  spoke  of  his  Eastern  policy  as  being  dictated  purely 
by  a  wish  to  benefit  the  German  residents.  It  is  com- 
mercial, in  other  words.  The  Duily  Xezi's  tells  us  that 
the  administration  of  the  Haidar  Pasha-Angola  railway, 
a  purely  German  enterprise,  has,  in  view  of  the  Imperial 
visit,  received  a  concession  for  the  establishment  of  ajH 
commercial  port  at  Haidar  Pasha,  a  village  near  Scutari,"H 
opposite  Constantinople.  Nor  does  this  concession 
stand  alone.  The  correspondent  growls  that  the 
Germans  can  get  anything  they  want  from  the  Sultan, 
while  the  British  residents  can  get  nothing,  hardly  even 
official  civility.     But  what  would  you  have  ?     Would 
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you  siigj^est  that  the  Prince  of  Wales,  say,  should  visit 
the  Sultan  ?  Then,  it  must  be  lemembered  that  Lord 
Salisbury  long  ago  confessed,  in  reference  to  Turkey, 
that  "  we  had  jiut  our  money  on  the  wrong  horse."  If 
we  have  changed  our  policy  in  the  Near  Kast,  is  it  to  be 
expected  that  Abdul  Hamid  would  remain  as  friendly 
towards  us  as  when  we  were  ready  to  defend  the 
existence  of  the  Sublime  Porte  against  the  whole  world  ? 
We  shall  know  in  time  the  motives  that  actuated 
the  Emperor  William.  It  is  notable  that  from  the 
demonstrations  in  his  honour  at  Constantinople  Russian 
officials  have  held  aloof.  Russia  is  suspicious,  while 
France  looks  on  with  a  countenance  of  sullen  offence. 
But  probably  the  Kaiser  expected  that,  and,  as  long  as 
he  can  assist  his  German  subjects  commercially,  he  will 
not  be  greatly  troubled  about  it. 


i 
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We  may  here  add  a  word  about  the  new  explanation 
given  by  the  Dally  Chronicle  of  the  reason  for  the 
Emperor  William's  giving  np  his  journey  to  Egypt. 
The  Anarchist  jilot  may  have  assisted  him  in  coming  to 
this  decision  ;  but  there  was  more  than  that.  The 
young  Khedive,  it  is  said,  wished  to  utilise  the  Imperial 
visit  to  the  detriment  of  the  English  control.  He  is  de- 
clared to  have  been  engaged  surreptitiously  in  promoting 
petitions  to  the  Kaiser  begging  his  help  and  influence 
.gainst  England's  "  tyranny  "  in  Egypt.  These  were  to 
be  thrown  into  the  Emperor's  carriage,  and  so  he  re- 
solved to  avoid  Cairo.  The  story  is  probably  well- 
grounded.  We  know  the  Khedive  to  be  discontented, 
and  anxious  to  get  rid  of  the  English  control.  But, 
being  rather  a  weak  young  gentleman,  he  can  gather 
round  him  no  support  for  his  treasonable  projects — 
treasonable  not  so  much  to  England  as  to  Egypt,  which, 
if  the  Khedive  had  his  way,  would  be  speedily  driven 
back  into  the  bankrupt  barbarism  from  which  it  is  now 
emerging.  His  sullen  obstruction  is  not  likely  to  be 
tolerated  much  longer.  Perhaps  the  simplest  plan 
would  be  to  relieve  him  quietly  of  his  not  very  onerous 
responsibilities,  giving  him  a  handsome  pension,  and  re- 
placing him  on  the  Viceregal  throne  by  his  more  moderate 
and  sensible  brother.  This  is  a  contingency  which  our 
Foreign  Office  is  believed  to  have  had  in  view  for  some 
time.  We  should  not  be  surprised  if  the  scheme  were 
put  in  force  at  an  early  date,  unless  the  young  and  foolish 
Khedive  sees  fit  to  mend  his  ways. 

The  Political  Struggle  at  the  Cape. 

Mr.  Schreiner,  the  new  Cape  Premier,  has  completed 
his  Mmistry  and  formulated  his  poHcy.  His  Cabinet 
—of  course  an  Afrikander  one— is  undoubtedly  strong  ; 
it  contains  some  of  the  ablest  politicians  probably  to  be 
found  in  the  Cape  ;  but  then,  with  a  majority  of  two, 

I ^ what  can  even  an  able  Ministry  do  ?     Manifestly  their 
■|only  chance  of  continued  existence  is  to  attempt  as  little 
^as  possible  ;  merely  to  carry  on  the  Government  of  the 
colony  as  quietly  as  possible  and  without  more  friction 

I^than  IS  absolutely  unavoidable.  This  is  evidently  the 
^^olc  Mr.  Schreiner  has  mapped  out  for  himself.  He  was 
i  especially  anxious  to  repudiate  any  retrograde  policy  ; 
his  Ministry  entertained  no  hostility  towards  Rhodesia  ; 
and  wished,  while  fully  recognising  the  autonomy  and 
independence  of  the  two  South  African  Republics  to 
establish   better  and   more   cordial    relations    between 

I  those  States  and  the  colony.  This  may  be  regarded 
Kas  the  Ministerial  "  foreign  "  policv  ;  and  obviouslv  it  is 
^one  of  peace.  There  is  here  no  "  Rhodesian  "  trucu- 
lence  or  vicious  attacks  on  Krugerism,  meant  onlv  to 
wound  and  to  offend.  As  a  statement  of  Afrikander 
_  ohcy  It  ought  to  reassure  those  nervous  colonists 
Vho  had  been  frightened  into  the  belief  that 
the  defeat  of  Rhodes  meant  the  ruin  of  the  colonv 
Even  as  party  politicians  the  .Vfrikanders  have  shown 
themselves  moderate  and  sagacious  on  the  whole 
They  do  not  propose  any  great  measures.  They  would 
proceed  with  supply,  loans,  railway  bills,  the  Customs 
Convention,  and  tinallv,  the  contribution  to  the  navy 
There  is  nothing  very  "  Boerish  "  in  these  suggestions. 
Had  the  Ministry  had  a  slightly  larger  majoritv,  they 
might  probably  have  done  some  very  good  work  and 
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justified  the  Afrikanders  against  the  persistent  insinuations 
that  they  were  only  waiting  for  the  opportunity  to  over- 
throw British  supremacy,  and  to  hand  the  colony  over 
to  the  old  Dutch  settlers  !  But  Mr.  Schreiner,  though 
recognising  the  need  for  better  representation,  declined 
to  ask  for  the  second  reading  of  the  Redistribution 
Bill,  which  had  been  introduced  by  Sir  Gordon  Sprigg. 
And  this  is  to  be  the  ground  for  the  next  great  battle  in 
the  Cape  Assembly.  It  will  not  come  immediately  ; 
probably  the  new  Government  may  be  allowed  in  com- 
parative quiet  for  some  time  to  show  what  administrative 
talent  they  may  possess.  But  Sir  Gordon  Sprigg  has 
already  announced  that,  if  Ministers  produce  no  re- 
distribution scheme  this  session,  the  Opposition  would 
challenge  them  on  this  question.  It  will  be  a  sharp 
trial,  and  we  should  not  be  surprised  if  the  new  Ministry 
are  worsted  in  the  struggle.  Neither  side  is  yet  strong 
enough  to  stand  alone.  There  will  probably  be  many 
political  ups  and  downs  at  the  Cape  before  a  sufficient 
excuse  is  found  for  again  appealing  to  the  electors.  But 
both  sides  will  have  a  trial  at  government,  so  the  country 
can  judge  between  them. 

Mr.  Harry  Pollock,  M.P.,  Redivivus. 
The  appended  paragraph  has  been  going  the  round 
of  the  country  and  some  of  the  London  papers.  We 
feel  sure  it  will  be  read  with  much  interest,  although, 
perhaps,  with  mi.xed  feelings,  by  many  of  those  who 
came  into  contact  with  this  gentleman  during  the  vivid 
days  when  the  affairs  of  the  Trustees,  Executors,  &c., 
Corporation,  the  Industrial  and  General  Trust,  and  the 
South  American  and  Mexican  Company  excited  men's 
minds.  Then  Mr.  Pollock  was  a  great  gun  in  the  City, 
always  going  off.  No  emergency  daunted  him,  no 
financial  strait  damped  his  ardour  or  caused  him  to 
doubt  his  capacity  to  be  a  shining  light  in  modern 
"  high "  finance.  He  made  speeches  by  the  day, 
one  might  phrase  it,  full  of  promises  and  skilful  com- 
binations, or  hints  at  combinations,  all  of  which, 
alas  1  ended  in  "  lost  property,"  or  "  blue  ruin."  For 
a  time  he  was  the  "  eminent  solicitor,"  member  of 
the  old  and  notable  firni  of  Payne,  Son,  &  Pollock.  All 
too  brief  was  his  day  of  grandeur.  In  spite  of  tremend- 
ous exertions,  unheard  of  efforts  to  raise  money  for  the 
companies  he  financed,  or  tried  to,  miles  of  spider- 
webbing  in  words,  disaster  came,  and  poor  Mr.  Pollock 
had  to  go  under,  just  as  if  he  had  been  a  mere  "  com- 
mon-ruck" shareholder.  Doubtless  he  was  self-deluded, 
but  he  always  was  a  generous-souled  man,  full  of  hope, 
and  of  an  open  hand  when  shareholders'  money  was 
"flowing  free";  so  when  "calls"  he  could  not  meet 
pressed  upon  him  he  benignantly  arranged  with  Mr. 
Touch  and  other  friends  to  hand  over  all  that  he  made 
beyond  a  thousand  a  year  to  the  benefit  of  his  creditors, 
and,  perhaps,  of  other  sufferers  through  his  great 
success  in  combinations,  fusions,  re-fusions,  and  oratorj'. 
Virtue  of  this  kind  seems  to  have  met  with  a  reward 
other  than  its  own,  and  now  we  find  Mr.  Pollock  appear- 
ing before  the  world  in  the  guise  of  a  benevolent  owner 
of  allotments  of  land,  holding  his  "  rent  audit  "  supper 
and  discoursing  of  the  many  things  that  could  and 
should  be  done  for  the  working  classes  through  the  ex- 
pansion of  his  philanthropic  experiment.  Surely  every- 
body who  knew  Mr.  Pollock  in  the  past  will  rejoice  to 
see  him  thus  emerging  from  his  cloud  or  ditch,  and  not 
least  his  old  creditors.  Why  have  they  not  invited  him 
to  a  dinner  to  celebrate  the  payment  of  their  claims  in 
full,  and  the  triumphant  re-establishment  of  their  "  one- 
time "  hero  in  the  position  of  a  man  of  umblemished 
credit  and  renown,  capable  still  of  sweet  words  in 
quantity  ? — 

Mr.  H.  F.  Pollock.  M.P.  for  the  Spalding  Division  of  Lincoln- 
shire, attended  his  allotment  rent  audit  supper.it  Spalding  on  Wed- 
nesday night.  The  hon  member  has  purch.ised  land  for  allotmects 
at  Spalding  and  Surfleet  and  has  let  the  land  fo  the  labourers  in 
fifty-live  plots.  Nearly  the  whole  of  the  tenanto"  attended,  and  the 
hon.  member  was  very  cordially  received.  In  proposing  his  health, 
references  were  made  to  his  generosity  as  a  landlord,  and  Mr. 
Pollock,  in  replying,  said  he  was  prepared  to  acquire  further  land  to 
meet  the  requirements  of  the  labourers  as  soon  as  it  could  be  ob- 
tained. He  was  convinced  of  the  benefit  of  the  allotments  move- 
ment to  the  labouiing  classes,  and  said  that,  although  he  bad  not 
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entered  into  the  experiment  for  financial  considerations  but  for  the 
advantage  of  the  working  classes,  yet  the  result  had  been  a  return 
of  4  per  cent,  on  the  outlay.  Prizes  were  distributed  to  the  allot- 
ment holders  during  the  evening  for  the  best  cultivated  plots,  and  it 
■was  stated  that  the  whole  of  the  allotment  holders,  without  excep- 
tion, had  punctually  paid  up  their  rents.  Mr.  Pollock  proposes  to 
offer  further  prizes  amongst  the  allotment  holders  next  year. 

Thk  Auxiliary  Stokes. 
We  trust  that  all  independent  shareholders  in  this 
company,  now  transmogrified  into  the  Industrial 
Contract  Corporation,  Limited,  will  rally  round  Sir  J. 
Biundell  Maple  and  support  him  in  the  attempt  to 
obtain  the  appointment  of  a  Board  of  Trade  inspector 
to  look  into  the  origin  of  the  company,  its  mode  of 
promotion,  its  assets,  and  present  condition.  In  all 
probability  those  who  join  Sir  Biundell  Maple  and 
stick  loyally  to  him  will  be  able  in  the  end  to  obtain  the 
return  of  their  capital,  and  without  any  appreciable 
expense  to  themselves.  He  asks  them  merely  to  sign 
a  copy  of  the  petition  he  has  drawn  up  and  forwarded 
to  each  shareholder,  and  return  it  to  his  solicitors, 
Messrs.  Lumley  &  Lumley,  35,  Conduit-street,  W. 
No  expense,  we  gather,  will  be  incurred  by  those  who 
do  this,  and  the  result  may  be  highly  satisfactory  to 
them.  But  they  mtist  be  loyal  to  each  other,  and  not 
enter  into  the  campaign,  nominally  with  a  view  to 
common  redress,  but  really  with  the  intention  of 
making  private  compositions  with  the  promoters  of  the 
company.  Private  compositions  might,  indeed,  be 
dangerous  for  those  who  enter  into  them,  as  it  is  quite 
possible  that  they  might  be  declared  illegal.  It  would 
be  hard,  in  appearance  at  least,  for  a  man  who  had 
compounded  and,  as  he  thought,  done  well  for  himself 
to  be  compelled  to  hand  back  the  money  and  to  stand 
aside  from  all  final  distribution.  Mr.  Joel  Emanuel 
probably  could  not  do  better  than  join  forces  with  Sir 
J.  Biundell  Maple  and  work  for  a  common  good. 

The  Anglo-Ixdiax  Passengers'  League. 
We  thought  this  body  had  retired  from  business  after 
its  last  fight  with  the  P.  and  O.  Company,  but  this  is 
not  the  case.  In  an  appeal  to  the  Anglo-Indian  public 
which  is  now  being  issued,  and  which  we  cordially 
endorse,  the  claim  is  made  that  the  agitation  carried  on 
by  the  league  since  its  formation  in  1894  has  had 
several  valuable  results.  Amongst  others,  it  compelled 
the  P.  and  O.  Company  to  build  a  better  class  of  ships, 
it  forced  the  Government  to  raise  the  contract  speed 
rate  from  13*-  knots  to  14^,  thus  effecting  a  saving  of 
time  of  nearly  two  days  between  London  and  Bombay ; 
it  obliged  the  Government  also  to  restrict  the  new 
contract  to  seven  years,  instead  of  the  twenty  which  it 
alleges  the  P.  and  O.  Company  was  manceuvring  for, 
and  made  various  other  inroads  upon  the  pernicious 
monopoly  which  this  heavily  subsidised  company 
represents.  But  the  work  is  not  over,  the  central 
committee  of  the  league  says.  On  the  contrary,  there 
is  an  immense  deal  yet  to  do  in  breaking  down 
the  shipping  "  ring  "  altogether,  and  in  opening  up  the 
mail  contract  at  the  end  of  the  present  term  to  other 
lines,  so  that  India  may  no  longer  be  completely  at  the 
mercy  of  one  Government-favoured,  subsidy-consuming 
monopolist  company.  Certainly  the  object  is  a  good 
one,  good  not  only  for  Indian  passengers  to  and  fro, 
but  for  the  trade  between  India  and  England,  which  is 
monstrously  ill-treated  under  the  existing  "  ring " 
arrangements.  But  a  fight  to  w-in  is  going  to  be  a 
gigantic  one,  and  it  is  no  use  entering  into  it  half- 
heartedly. Unless  Indian  civilians  and  military  men  of 
all  classes  and  ranks  rally  round  Mr.  Edmunstone  Ross, 
the  honorary  secretary  of  this  league,  and  his  committee, 
a  victory  will  not  be  won  when  next  the  battle  is  joined. 

The  Bank  of  India,  Australi.\,  and  China. 
At  an  extraordinary  general  meeting  of  this  bank, 
held  on  Wednesday,  to  declare  an  interim  dividend  at 
the  rate  of  10  per  cent.,  Mr.  Howard  Gwyther,  who 
presided,  made  an  excellent  speech,  a  portion  of  which 
we  quote  here  for  the  benefit  of  Indian  currency- 
tinkers   and   the    Indian   bureaucracy.      It   contains    a 


warning  that  the  Simla  Government  will  be  ill-advised 
in  neglecting.  India  cannot  go  on  winter  after  winter 
enduring  the  frightful  scarcity  of  bankers'  money  and 
currency  which  it  has  done  for  the  last  few  years, 
without  endangering  every  alien  institution  we  have 
planted  within  it,  Simla  sublimities  included. 

He,  Mr.  Gwyther,  trusted  that  the  decision  of  the  Currency 
Committee,  whether  it  were  in  favour  of  silver  or  gold,  would  not 
admit  the  possibility  of  any  doctrinaire  palliatives,  but  allow  the 
balance  of  external  trade  to  be  adjusted  by  the  free  flow  of  the 
metal  which  was  adopted  as  the  standard  for  conversion  into  the 
legal  tender  coinage  of  the  empire.  If  there  was  no  early  ameliora- 
tion of  the  present  condition,  he  much  feared  that  during  the 
shipping  season  now  near  at  hand  the  money  markets  of  Bombay 
and  Calcutta  would  once  more  witness  the  great  tension  that  had 
existed  during  the  winters  of  1896-7  and  1897-8,  with  the  inability 
of  the  banks  to  supply  the  demands  of  their  customers,  and  the 
consequent  hindrances  to  the  free  movements  of  merchandise. 
Apart  from  the  question  of  currency,  there  was  a  great  defect  in 
the  treatment  of  Treasury  balances.  In  this  country  the  public 
funds  were  lodged  in  the  Bank  of  England,  and  were  available  for 
the  purposes  of  commerce  ;  but  in  India,  which  was  supposed  to 
possess  a  much  more  paternal  Government  than  we  enjoyed,  the 
funds  were  under  official  control,  except  a  small  portion  lodged  in 
the  Presidency  banks.  When  money  was  almost  unprocurable  at 
famine  prices  the  Financial  Secretary  sat  tight  upon  his  balances, 
to  the  extent  of  several  crores  of  rupees,  although  he  could  loan  the 
amount  on  Government  securities  for  the  benefit  of  trade  and  the 
advantage  of  the  taxpayers  in  the  shape  of  interest  earned  (hear, 
hear).  Proceeding  to  the  further  East,  Mr.  Gwyther  said  that 
China  was  unfortunately  becoming  the  shuttlecock  of  Western 
nations,  and  politics  were  seriously  interfering  with  commerce. 
The  import  markets  were  greatly  depressed,  and  Chinese  merchants 
had  neither  the  inclination  nor  the  money  to  adventure  more  than 
retail  transactions.  We  read  of  various  schemes  for  railway  and 
mining  exploitation,  and  the  Bank  would,  of  course,  hail  with  great 
satisfaction  any  endeavours  to  open  up  the  country  ;  but  he  feared 
that  in  many  cases  the  promoters  had  mainly  in  view  the  sale  of 
worthless  concessions  to  the  innocent  inhabitants  of  the  British  Isles. 
In  estimating  the  potential  value  of  China  to  England  as  a  consumer 
of  her  products,  it  must  be  borne  in  mind  that  the  balance  of  trade 
was  already  against  that  country,  and  that  her  annual  indebtedness 
to  Europe  in  respect  of  interest  on  her  loans  and  sinking  funds 
would  reach  three  million  pounds  sterling  in  the  beginning  of  next 
century.  Furthermore,  that  liability  would  be  seriously  added  to  if 
the  contemplated  railways  were  built  by  the  aid  of  foreign  capital. 
He  would,  therefore,  counsel  those  who  dilated  upon  the  power  of 
China  to  absorb  manufactured  goods  and  silver  ad  libitum  to  care- 
fully examine  for  themselves  the  trade  returns  issued  by  the  Imperial 
Maritime  Customs,  and  thereafter  they  would,  no  doubt,  discuss  the 
question  in  a  more  sober  fashion.  A  deep  dett  of  gratitude  was 
due  to  Lord  Salisbury,  who,  in  a  time  of  great  difficulty,  and  amidst 
constant  new  developments,  wisely  turned  a  deaf  ear  to  the  sneers 
and  gibes  of  irresponsible  members  of  Parliament  and  Press  writers, 
who  most  assuredly,  if  they  had  been  |listened  to,  would  have  pre- 
cipitated England  into  a  war  with  Russia.     (Hear,  hear.) 


The  London  City  and  Midland  Bank. 

At  the  shareholders'  meetings  of  the  London  and 
Midland  and  the  City  Banks  held  on  Wednesday,  the 
agreement  for  their  union  was  adopted,  and  their 
amalgamation  may  now  be  considered  an  accomplished 
fact.  As  we  have  said  before,  no  objection  can  be  raised 
to  it.  The  London  and  Midland  gains  in  many  ways, 
by  strength  added  to  its  board,  by  becoming  possessed 
of  a  fine  old  London  banking  business,  which  is  probably 
really  a  source  of  greater  riches  than  has  always  been 
visible  ;  and  on  the  other  hand  the  City  Bank  becomes 
partaker  in  a  good  and  varied  country  business  which  it 
could  not  possibly  by  itself  have  acquired.  Such  busi- 
ness has  its  risks,  but  they  are  not  the  risks  of  the 
city,  and  require  a  special  experience  to  watch  over 
them  and  prevent  their  developing  into  dangers  to 
credit.  Also  the  fusion  consolidates  the  tvi-o  capital 
accounts  in  a  manner  which  places  the  new  bank  in  the 
front  rank  as  to  capital  and  reserves.  All  this  is 
to  the  good  ;  nevertheless,  we  are  inclined  to  endorse 
the  counsel  given  at  the  meeting  by  Mr.  John  Coles,  and 
to  say  "  stop  here."  We  have  quite  enough  big  banks — 
too  many,  perhaps,  should  credit  in  England  ever  become 
so  strained  as  to  cause  one  of  their  number  to  show 
signs  of  distress.  We  hope  the  day  is  far  distant 
when  any  disaster  of  this  kind  will  occur,  but  it  would 
be  the  reverse  of  prudent  to  act  as  if  no  danger  of  the 
sort  were  in  existence.  It  is  an  ever-present  danger, 
due  to  our  system  of  credit,  to  the  manner  in  which  our 
banks  employ  all  their  available  resources — more  than 
half  of  them  in  ways  which  imply  a  lock-up  of  their 
deposits  in  a  manner  that   might   bi   quite  destructive 
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temporarily  to  their  credit  efficiency  in  a  crisis.  We 
have  no  doubt  that  this  new  bank  has  a  gfcat  future 
before  it,  but  it  is  big  enough,  and  the  more  it 
strengthens  its  resources  and  still  adds  to  its  reseiTes, 
the  better  shall  we  like  it.  The  strongest  bank  can 
still  be  made  stronger. 


Prophetic  Wealth  i  la  Bottomley. 


I 


This  gaudily-tricked-out  knight  of  the  tongue  did  not 
perform  quite  so  much  of  the  word-jousting  as  usual  nt 
the  meetings  of  some  of  his  fusing  and  liquidating 
companies  on  Tuesday  last.  His  "  squire,"  the  plucky 
Judd,  was  put  up  at  one  at  least  of  the  meetings  to  bid 
the  world  admire  and  buy  up  shares  while  yet  it  had  a 
chance.  And  he  saw  golden  visions,  did  Judd.  A  Mr. 
Cann,  who  could,  was  sent  by  that  most-enterprising 
Northern  "  Terrors  "  board  to  look  at  the  "  mines  "  up 
there,  and  to  take  note  how  the  gold  did  grow.  And 
behold,  he  found  the  crop  had  increased  about  a  million 
since  previously  gazed  upon.  "  We  found,"  quoth 
Judd — saw,  that  is,  by  the  eyes  of  Mr.  Cann — "  that  in 
one  of  our  mines — one  of  those  privately  floated — 
there  was  practically  in  sight  something  like  ^4,000,000 
of  gold."  It  is  a  beautiful  and  serviceable  word  is 
"  practically,"  but  about  this  "  estimate"  of  dreamland 
there  can  be  no  doubt.  Why  there  are  tailings,  Chinese 
tailings,  too — "something  like  100,000  tons  of  them" — 
worth  7s.  and  gs.  a  ton.  And  all  this  gold  is  coming 
home  without  deduction  at  the  Greek  Kalends,  and  "  the 
company  has  appointed  its  own  doctor  "  to  reduce  "  the 
percentage  of  deaths  " — in  the  companies,  or  in  the 
staff  ?  What  numbers  this  staff  ?  And  it  is  nice  to  see 
visions  of  an  "  overhead  railway,"  and  of  "getting  over 
some  water  difliculties."  "Water,"  we  should  have 
thought,  has  been  the  trouble  all  through,  and  the  worst 
of  it  is  you  cannot  "  stamp "  it  out.  Where  are  the 
atrips,  anyhow  ? 


Cable  Rates. 


The  interesting  point  about  the  report  of  the  Eastern 
Extension  Telegraph  Company,  dealt  with  on  another 
page,  is  the  manner  in  which  revenue  has  moved  in 
connection  with  the  recent  important  reduction  in  rates, 
ompared  with  the  period  anterior  to  1897.  all  impor- 
tant places  upon  the  company's  system,  excepting 
Australasia,  have  obtained  important  concessions  in  the 
way  of  rates,  as  the  following  list  will  show  : — 


Old  Rate 

Present  Rate 

per  Word. 

per  Word. 

s.    d. 

s.     d. 

China         

...        7    6 

5    6 

Corea         

...        13      2 

10    5 

Dutch  Indies 

6      0 

5    0 

apan         

»ersia         

...       10    8 

7    9 

5    5 

A      <i 

Philippines 

9    0 

I    T 

Straits  Settlements 

5    7 

4    u 

Tonqiiin     

...        6    3 

5    6 

We  believe  only  one  group  of  rates,  that  for  Tonquin, 
as  been  affected  by  the  granting  of  a  subsidy,  the 
mainder  of  the  reductions  having  been  brought  into 
brce  by  the  play  of  competition  and  a  natural  desire  to 
foster  business,  and  although  these  rates  show  so  im- 
portant a  reduction,  the  revenue  of  the  company 
amounted  to  ;£2yj,2S2  in  the  half-year  ended  June  30 
last,  as  comparcil  with  ^^313,914  in  the  tiist  half 
of  1896,  which  m;iy  be  taken  as  a  period  when  reduc- 
tions in  rates  had  not  come  into  force.  The  revenue 
of  the  past  half-year  was  affected  by  the  fact  that  for 
two  out  of  the  six  months  no  cable  communication  with 
Manila  was  possible  owing  to  the  hostilities  between 
Spain  and  the  United  States.  Putting  a  low  valuation 
upon  the  Manila  receipts,  it  may  be  assumed  that  the 
great  reduction  in  rates  shown  alx)Ve,  combined  with 
special  reductions  to  Queensland  and  New  Caledonia  in 
the  time,  has  resulted  in  a  decrease  of  about  10  percent, 
in  the  receipts.  This  does  not  appear  a  big  matter  ;  but 
proof  that  a  larger  business  has  been  done  for  the 
smaller  amount  of  money  is  found  in  the  fact  that  work- 
ing expenses  were  ;^i5,5i7  higher  than  in  1896,  so  that, 


including  the  loss  of  Manila  business,  the  company  was 
;^52,i49  poorer  in  the  one  half-year  compared  with  the 
other.  This  loss  would  have  been  serious  to  a  company 
that  had  been  dividing  up  to  the  hilt  ;  but,  fortunately, 
this  company  has  not  l)een  prone  to  take  such  a  stupid 
course,  and  the  reduction  in  net  revenue  is  not  likely  to 
make  any  effect  upon  its  dividends,  the  only  difference 
being  that  the  reserve  docs  not  now  mount  quite  so 
quickly  as  it  formerly  did.  At  the  same  time,  as  the 
past  experience  has  shown,  the  concessions  recently 
granted  to  traders  encourages  the  growth  of  business, 
and  the  revenue  may  be  expected  to  soon  return  to  its 
old  level,  although,  of  course,  working  expenses  are 
bound  to  be  higher  than  in  the  past. 

One  striking  feature,  however,  is  brought  out  by 
our  examination  of  this  question,  and  that  is,  the  high 
rate  charged  to  India  compared  with  other  important 
places  in  the  world.  This  rate  is  in  the  hands  of  the 
Eastern  Telegraph  Company,  and  so  does  not  fall 
under  the  control  of  the  Eastern  Extension  Company, 
whose  system  only  commences  at  Madras  on  the  eastern 
coast  of  India.  When  one  considers  that  the  rate  to 
India  is  still  4s.  per  word,  and  that  for  is.  6d.  per  word 
more  one  may  communicate  with  China,  or  that  for 
9d.  per  word  more  with  South  Australia,  the  Indian 
charge  appears  oppressive.  No  doubt  the  high  rate  is 
partly  traceable  to  the  fact  that  "  India  "  means  any- 
place in  India,  and  that  the  charges  of  the  Indian 
Government  for  the  use  of  the  land  lines  represents  a 
part  of  the  4s.  per  word.  Even  allowing  for  that,  the 
charge  appears  high  when  it  is  found  that  the  rate  to 
Alexandria — more  than  half  way — is  only  is.  7d.  per 
word,  while  to  go  almost  as  far  again — to  New  Zealand 
— only  5s.  2d.  per  word  is  required.  The  volume  of 
messages  must  be  all  in  favour  of  India,  and  the  huge 
business  done  with  our  great  dependency  should  cer- 
tainly lead  to  an  expansion  in  the  Eastern  Company's 
earnings  sufficient  to  soon  recoup  it  were  it  to  grant  a 
liberal  reduction  in  its  present  cable  rate. 

The  "Separatist  Movement"  in  the  West 
Indies. 

It  is  as  we  suspected.  The  so-called  "Separatist 
Movement  "  in  the  West  Indies  is  non-existent  ;  it  never 
had  any  real  existence.  The  origin  of  the  rumours 
about  such  a  movement  which  have  been  sent  abroad  is 
simple.  It  has  now  been  told  by  the  Jamaica  corres- 
pondent of  the  Times.  A  few  "  fruit-growers,  coffee- 
planters,  and  professional  men,"  it  seems,  met  casually 
"  in  one  of  the  upland  parishes,"  and,  in  discussing  the 
state  of  the  colony,  and  especially  what  they  considered 
the  "  inadequacy  of  the  measures  proposed  by  the 
Imperial  Government  to  meet  the  situation,"  some  one 
threw  out  the  suggestion  that  it  would  be  a  powerful 
means  of  "  forcing  the  hands  of  England  "  if  a  petition 
w-ere  got  up  praying  for  annexation  to  the  United 
States.  One  of  those  present — probably  one  of  the 
"  professional  men,"  whoever  they  may  have  been — 
draw  up  a  form  of  petition.  A  local 
chance,  of  course  —  heard  o£ 
published  the  fact  about 
message      was      sent      to      the 


was   asked   to 
paper  —  by      mere 


and 
The 


the     incident, 
the    petition. 

United  States  and  England  ;  in  one  or  two 
other  of  the  West  Indian  Islands  meetings — casual  or 
otherwise — were  held  ;  but  the  movement  never  took 
root  ;  indeed,  it  can  only  be  described  as  having  been 
still-born.  It  never  went  beyond  the  "  middle-class 
population,"  and  excited  no  enthusiasm  even  among^ 
them.  It  was  only  lukewarmly  countenanced  by  a  few 
as  a  means  of  "  forcing  England's  hands,"  not  that 
these  few  even  wished  absorption  in  the  United  States, 
but  that  they  did  very  much  want  to  be  bought  out  by 
the  Imperial  Governnicnt,  and  to  have  their  mis- 
man.iged  estates  taken  off  their  hands.  The  black 
population  were,  are,  and  will  be  against  any  such 
suggestion.  From  the  first,  it  was  a  mere  political  trick 
on  the  part  of  some  incompetent  planters,  lacking  in  the 
energy  necessjiry  to  keep  pace  with  modern  trading  and 
industrial  progress.  All  this,  of  course,  was  antecedent  to 
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the  recent  disaster  which  has  so  devastated  the  Islands. 
We  regret  to  hear  that  the  flow  of  subscriptions  to  the 
Mansion  House  Fund  has  been  checked,  while  yet  the 
fund  has  grown  to  but  very  modest  proportions.  It 
will  require  very  much  more  to  meet  the  real  distress 
caused  among  the  West  Indian  population  by  the  recent 
hurricane. 

Company  Legislation. 
During  the  present  month  two  important  meetings — 
that  of  the  Incorporated  Law  Society  at  Swansea  and 
of  the  Institute  of  Chartered  Accountants  at  Liverpool 
— have  taken  place,  and  at  both  the  question  of  limited 
liability  companies  was  the  subject  of  discussion.  There 
seem  to  be  three  points,  at  least,  on  which  there  is  a 
concensus  of  opinion  in  both  professions.  Firstly,  with 
regard  to  restrictions  on  allotment,  it  is  agreed  that 
the  minimum  subscription  upon  which  the  directors 
may  proceed  to  allotment  should  be  stated  in  the 
prospectus,  and  that  no  allotment  should  be  made 
unless  that  sum  was  subscribed.  Should  no  sum  be 
stated,  then  there  must  be  no  allotment  unless  the 
whole  share  capital  is  subscribed.  If  this  recom- 
mendation becomes  law  there  is  little  doubt  that  many 
of  the  scandals  which  come  to  light  in  the  winding-up 
court  would  be  avoided.  In  many  and  many  a  case 
money  would  not  be  lost  by  both  creditors  and  share- 
holders had  the  directors  been  unable  to  go  to  allot- 
ment upon  a  small  fraction  of  the  shares  being  sub- 
scribed. 

The  next  point  is  the  question  of  legalising  the  issue 
of  shares  at  a  discount,  payment  of  commissions  and 
fees  for  underwriting  and  promoting,  and  the  issue  of 
bonus  shares,  all  under  proper  conditions.  The  clauses 
of  the  Bills  now  under  the  consideration  of  Parliament 
will  allow  a  company  to  pay  such  commissions  if  the 
fact  of  the  payment,  and  the  amount  and  rate  per  cent., 
are  authorised  by  the  articles  of  association,  and  dis- 
closed fully  in  the  prospectus.  It  will  be  generally 
admitted  that  this  could  harm  nobody,  and  would  in  no 
way  tend  to  kill  the  system  of  underwriting.  On  the 
third  point,  that  of  immediate  and  far-reaching  legisla- 
tion, the  general  opinion  seems  to  be  that  it  should  be 
confined  to  a  few  points,  and  that  the  legislature  should 
proceed  by  "  easy  stages." 

For  three  years  now  the  Parliamentary  Committee 
has  been  unable  to  present  a  final  report.  The  proposed 
BiUs  are  no  doubt  of  a  very  comprehensive  character, 
and  require  a  deal  of  discussion,  but  at  the  present  time 
there  are  certain  evils  of  a  pressing  kind  which  require 
an  immediate  check,  and  which  certainly  might  be  dealt 
with  before  more  drastic  reforms  are  pushed  forward. 
In  support  of  this  contention  we  would  refer  to  the 
Company  Act  of  this  year,  passed  to  amend  the  law 
relating  to  contracts  for  the  issue  of  shares  otherwise 
than  for  cash.  Another  suggestion,  made  at  the  meeting 
of  the  chartered  accountants,  is  worthy  of  notice — 
namely,  that  the  appointment  of  an  auditor  should  be 
made  compulsory  by  statute,  and  that  something  should 
be  done  to  limit  the  liability  for  misfeasance  under  the 
Act  of  1890.  To  the  first  of  these  suggestions  we  cor- 
dially agree,  but  the  removal  of  any  responsibility  from 
officers  of  limited  companies  would  be  a  step  distinctly 
in  the  wrong  direction. 

That  Japanese   Loan. 

The  statements  as  to  an  approaching  Japanese  loan 
are  repeated  again  from  Tokio.  This  time  the  amount 
is  put  at  ;^io,ooo,ooo.  A  month  or  two  ago,  when  we 
were  assured  that  the  President  of  the  Bank  of  Japan 
was  on  the  point  of  leaving  for  London  to  arrange  for 
the  issue  with  the  bankers  here,  ;^i5,ooo,ooo  was  the 
figure  named.  The  total  is  presumably  a  matter  of 
detail  ;  a  loan  of  some  sort  is  unavoidable  and  cannot 
be  much  longer  delayed.  The  country  is  being  rapidly 
depleted  of  cash,  and  the  imancial  stringency  is 
daily  becoming  more  accentuated  ;  the  latest  Budget 
deficiency  cannot  be  reduced  below  30,000,000  yen, 
even  after  the  squabble  and  the  subsequent  "  agreement " 


between  the  Finance  Department  and  the  Ministers  of 
Marine  and  War.  We  were  told  from  Yokohama  a 
week  back  that  increased  taxation  would  be  necessary, 
but  the  more  recent  announcement  of  an  impending 
loan  of  ;^io, 000,000  seems  to  imply  that  the  authorities 
recognise  the  futility  of  any  application  of  that  worn-out 
device. 

The  fact  is  that  the  country  is  already  very  much  over- 
taxed ;  the  land  and  the  occupants  of  it  can  stand  no 
more  squeezing  of  that  sort  ;  and  the  sake  and  tobacco 
monopolies  have  both  failed,  more  or  less  completely. 
The  tobacco  monopoly  law  looked  for  a  contribution  to 
the  Treasury  of  859,000  yen,  instead  of  which  only 
291,700  yen  have  actually  been  received  ;  and  the  con- 
sumption of  sake  has  declined  so  considerably  under  the 
burden  of  seven  yen  per  koku,  that  if  the  Government 
reaps  two-thirds  of  the  sum  anticipated  from  this  source, 
it  will  be  lucky.  It  should  be  explained  that  the  law 
prohibits  the  brewing  of  sake  ''  for  family  use"  (i.e.,  not 
for  sale)  on  the  one  hand,  and  monopolises  to  the 
Government  the  sale  of  alcohol  on  the  other,  simul- 
taneously with  the  increase  of  tax  by  three  yen.  The 
enhanced  price  of  rice  and  the  heavy  imposition  on  the 
liquor  distilled  from  it  are  elements  which  make  it  more 
than  doubtful  if  anything  like  the  full  20,000,000  yen 
will  be  derived.  The  latest  proposal  is  for  a  tax  of  10 
per  cent,  on  sugar,  but  as  this  cannot  yield  more  than 
700,000  yen,  it  will  not  carry  the  country  much  further. 

Meanwhile  the  trade  outlook  is  rather  bad.  Imports 
in  the  first  half  of  this  year  were  154,759,850  yen,  an 
increase  of  55,718,600  yen  on  the  same  period  of  1897, 
and  the  exports  were  69,705,850  yen,  a  decrease  of 
nearly  8  per  cent.  The  excess  of  imports  over  exports, 
by  this  showing,  was  85,054,000  yen,  and  if  anyone  is 
able  to  convince  us  that  this  is  a  good  thing  for  such  a 
country  as  Japan,  we  are  quite  open  to  argument.  The 
depletion  of  the  currency  is  shown  by  the  fact  that  for 
the  six  months  the  exports  of  coin  and  bullion,  mostly 
gold,  amounted  to  61,273,833  yen,  while  the  imports  did 
not  exceed  4,654,294  yen.  The  country  is  flooded  with 
depreciated  paper  to  the  nominal  amount  of  375,000,000 
yen.  We  find  one  of  the  leading  native  organs  in  a 
recent  issue  admitting  that  the  situation  is  so  acute  as  to 
threaten  a  panic  at  any  moment,  and  indeed  in  any 
country  less  easy-going  and  cheerful  such  a  catastrophe 
could  scarcely  have  been  averted  so  long.  The  banks, 
it  should  be  observed,  are  charging  13  per  cent,  and 
over  for  accommodation,  and  are  very  particular  about 
the  security  at  that.  The  ultimate  explanation  is  to  be 
found,  of  course,  in  the  Govornment's  reckless 
expenditure  on  increased  armaments,  and  in 
the  equally  reckless  commercial  speculation  which 
followed  the  awakening  of  the  national  mind  to 
greater  things.  Between  the  two,  the  country  has  been 
emptied  of  its  cash  resources  without  any  return  worth 
speaking  about.  The  authorities  are  now  awakening  to 
the  fact  that  their  credit  in  Europe  is  not  so  good  as  it 
used  to  be.  This  depreciation  is  due  to  the  country's 
reckless  endeavours  to  blossom  out  as  a  first-rate  Power, 
and  to  a  general  conviction  that  its  commercial  methods 
are  not  those  of  men  of  decent  business  abilities.  This 
last  failing  may  be  mended  by  training  and  the  exercise 
of  a  course  of  self-repression.  The  remedy  for  the  first 
is  obvious. 


The  Telephone  Scandal. 
In  the  current  number  of  ih&  Contemporary  Review  Mr. 
Robert  Donald  tells  very  lucidly  the  story  of  how  our 
Post  Office  administration  not  only  ignored  the  pubhc 
interest  in  their  dealings  with  the  National  Telephone 
Company,  but  deliberately,  in  defiance  of  the  formal 
contract' between  the  Post  Oftice  and  the  Company, 
assisted  in  building  up  a  strong  and  lucrative  monopoly 
for  that  private  concern.  It  is  true  that  our  postal 
officials,  or  some  of  them,  insist  that  there  was  a  verbal 
promise  as  to  the  interpretation  of  the  contract  which 
the  officials  were  bound  to  respect,  and  certainly 
did  respect,  in  so  far  as  they  seem  to  have  been 
much  more    careful    in    fulfilling    the    promise     than 
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in  carrying  out  the  mere  contract.  The  promise 
referred  to  is  supposed  to  have  been  made  liy  Sir 
James  Fergusson  while  Postmastcr-Cieneral,  but  he  gave 
a  somewhat  different  explanation  ot  it  from  that  sup- 
plied by  the  chairman  of  the  company,  while  Mr.  Lamb, 
the  Postal  official  who  had  most  to  do  with  the 
conduct  of  the  business,  gave  an  explanation  that 
was  in  some  respects  different  from  both  these  Rentle- 
men.  The  remarkable  thing  is  that  Sir  James  Fergus- 
son's  successors  knew  nothing  of  this  mysterious  pro- 
mise, while  responsible  oflicials  in  the  Post-office  all 
along  acted  as  if  it  was,  at  least,  as  binding  as  is  the 
written  contract.  Surely  never  before  have  public 
officials  so  ignored  the    public  interest  in  favour  of  a 

I       private  company  in  obedience  to  a  secret  promise  which 

IKbo  one  seems  now  able  to  explain. 

Il 

■■     It  was  not  only,  however,  that  the  Post-office  favoured 

r"  the  company  at  the  expense  of  the  public,  but  that, 
acting  apparently  as  the  zealous  agents  of  the  company 
rather  than  as  public  officials,  they  have  so  strengthened 
its  position  that  it  can  now  practically  defy  the  public, 
and,  making  competition  extremely  difficult  if  not  im- 
possible, may  go  on  supplying  a  veiy  defective  service 
at  an  exorbitant  tariff,  unless  the  exasperated  public 
buys  them  out  at  a  fancy  valuation.  Mr.  Lamb,  at 
least,  from  his  promptness  in  explaining  to  the 
Telephone  Committee  how  the  company  may  check 
or  destroy  competition,  is  evidently  of  opinion  that 
competing  bodies  have  scarcely  a  chance  of  sur- 
viving opposition  from  this  corporate  monopoly.  The 
Post  Office  alone  may  do  so  successfully,  but  the 
committee  in  urging  that  this  department  might  establish 
a  competing  service,  let  it  be  seen  that,  after  the 
revelations  made  before  them,  they  had  very  little 
confidence  in  the  Post  Office  as  a  competitor,  at  least  as 
long  as  the  present  company  existed.  But  its  rights  do 
not  expire  until  191 1,  and  as  Mr.  Donald  says,  what 
people  want  is  a  cheap  and  efficient  service  at  once. 
They  have  it  on  the  Continent,  and  in  America,  even 
Switzerland,  Norway,  and  Sweden  have  it.  Why  should 
we  not  have  it  here  ?  Post  Office  officials  have  done 
what  they  could  to  "render  it  impossible  to  have  any 
service  in  England  except  what  the  company  are  pleased 
to  supply.  If  the  Post  Office  is  not  to  be  trusted,  who 
else  can  undertake  the  competition?  Several  big 
municipalities,  such  as  Glasgow,  no  doubt  will,  but  we 
think  Mr.  Donald  is  right  when  he  expresses  the  opinion 
tliat  not  very  many  can.  The  financial  conditions 
under  which  they  must  act  are  too  onerous,  and  if, 
as  seems  propable,  they  only  get  licenses  up  to  191 1, 
they  would  incur  serious  pecuniary  loss,  involving  such 
an  addition  to  their  local  burdens  as  is  greatly  to  be 
deprecated  in  view  of  the  extraordinary  growth  of  local 
debt  and  taxation.  If  licenses  were  granted  to  muni- 
cipalities, as  they  ought  in  fairness  to  be,  for  twenty 
years,  then  they  might  become  paying  concerns — at 
least  they  would  involve  no  loss.  But  the  complete 
service  can  only  come  from  the  Post  Office,  and  it  is 
very  discreditable  to  the  management  of  that  depart- 
ment that  the  public  look  to  their  taking  up  this  service 
|^_witli  so  much  distrust  and  suspicion.  When  it  is  taken 
■|ip,  however,  as  the  committee  suggest  in  their  report. 
It  should  "  be  carried  on  by  a  distinct  and  separate 
branch  of  the  department,  and  in  future  be  conducted 
under  strictly  business-like  conditions,  and  by  a  staff 
specially  qualified  for  such  a  duty."  In  other  words, 
there  must  be  no  secret  verbal  promises  to  over-ride  the 
written  contract.  The  Post  Office  is  meant  to  serve  the 
public,  not  to  nurse  antagonistic  monopolies. 


Trade  on  the  Persian  Gulf. 
It  certainly  will  not  be  the  fault  of  our  Consols  if  we 
are  not  kept  well  up  in  German  commercial  progress. 
The  German  seems  well-nigh  ubiquitous  ;  he  has  a 
niche  in  every  consular  report.  He  has  now  got  to  the 
Persian  Gulf,  where  up  to  the  present  Great  Britain  has 
carried  all  before  her,  and  had  pretty  much  her  own 
way.  It  is  not  that  the  German  has  yet  greatly  interfered 
^  ith  our  predominance  in  the  Gulf ;  but  he  has  made  a 


beginning  with  shipments  valued  at  £i,()oo,  and  having 
made  this  humble  beginning,  what  may  not  the  end  be  ? 
Austria  sent  shipments  to  the  value  of  ;^2,ooo,  but 
nothing  is  said  of  her.  The  shipments  of  France 
amounted  to  £'jo,ooo,  yet  no  caution  is  uttered  as  to 
what  she  may  do.  But  Germany  has  started  a  trading 
company  in  Bushire,  and  Lieut. -Colonel  Meade,  our 
Consul  -  General,  urges  the  necessity  of  strenuous 
exertions  to  secure  a  continuance  of  our  supremacy 
on  the  Gulf.  Unfortunately  the  Colonel  gives  no 
details  as  to  the  British  goods  which  are 
threatened  by  the  Germans,  but  as  our  supremacy 
is  as  yet  practically  undisputed,  we  can  afford  to  wait 
for  the  missing  information.  Of  the  total  imports, 
valued  at  _^2,954,ooo,  India  sent  ;^i, 153,000,  while 
Great  Britain  forwarded  ^^862, 000,  nearly  double  the 
total  of  1896.  A  poor  harvest  necessitated  the  importa- 
tion of  large  quantities  of  foodstuffs,  and  this  accounts 
for  much  of  the  increase  recorded  in  imports.  Those 
foodstuffs  went  mostly  from  India.  The  present 
harvest  promises  much  better,  and  a  considerable 
revival  of  trade  is  expected  in  the  current  year.  Even 
last  year,  however,  the  exports  from  Bushire  and  district 
showed  an  increase  of  ;^i5,ooo,  so  that  trade  was  not 
altogether  bad.  What  of  Russia  ?  She  scarcely  figures 
in  the  Consul's  tables — the  value  of  the  exports  to  her 
in  1897  from  Bushire  amounted  to  the  munif^pent  sum  of 
jQi — yet  she  was  able  to  prohibit  Persia  from  contracting 
a  loan  with  Great  Britain  some  time  ago.  It  could  not 
evidently  have  been  her  trade  that  she  was  then  troubled 
about. 


Critical     Index   to    New    Investments. 

PEASE  &  PARTNERS,  LIMITED. 
This  company  lias  been  formed,  witli  a  share  capital  of  one 
million  in  ;f  lo  shares,  of  which  70,000  will  be  called  "  ordinary " 
and  30,000  "  deferred,"  together  with  a  debt  of  ^400,000  in  4  per 
cent,  perpetual  debenture  stock,  to  buy  the  business  carried  on  by 
the  Pease  family  under  the  same  name  in  Darlington  and  elsewhere. 
This  business  consists  of  extensive  collieries  and  limestone  quarries 
in  the  county  of  Durham  and  ironstone  mines  in  the  North  Riding 
of  Yorkshire.  It  has  been  carried  on  for  upwards  of  half  a  century. 
The  two  classes  of  shares  are  each  entitled  to  a  dividend  of  8  per 
cent,  out  of  the  profits,  the  ordinary  ranking  first.  When  bioth  have 
received  that  dividend  the  residue,  if  any,  which  it  may  be  deter- 
mined to  distribute  is  divisible  pari  passu  among  the  holders  of  the 
ordinary  and  deferred  shares.  One  third  of  the  ordinary  share  and 
the  whole  of  the  deferred  will  be  issued  to  the  vendor  of  the  com- 
pany in  part  payment  of  the  purchase  money,  the  remaining  two 
thirds  of  the  ordinary  shares  and  all  the  debenture  stock  t)cing 
offered  to  the  public  at  par.  Unless  any  of  them  die,  the  deferred 
shares  cannot  be  sold  by  the  present  allottees  for  the  next  ten  years. 
Seven  directors  are  provided  for  the  new  company,  si.x  of  them 
Peases,  and  there  will  be  tliree  trustees  for  the  detientiire  stock- 
holders, namely.  Sir  Henry  Burdett,  K.C.B.,  Mr.  Edwin  Water- 
house,  and  Mr.  Walpole  Greenwell.  What  precisely  the  trustees 
will  possess  we  do  not  know,  for  the  debenture  stock  is  merely  to 
be  "a  first  floating  charge  "  in  their  favour  upon  the  property  and 
general  assets  of  the  company.  We  deal  more  fully  with  the  merits 
of  this  enterprise  on  another  page. 

SAMUEL  ALLSOPP  &  SONS,  LIMITED. 
These  Burton  brewers  offer  88,000  deferred  ordinary  shares  of 
^10  each,  for  subscription  at  par.  This  ;^88o,ooo  of  stock  completes 
the  issue  of  ;f  1,100,000  created  early  in  the  year,  for  the  further 
development  of  the  business.  The  capital  has  now  grown  to  a  heavy 
total  consisting  of  ;£i, 100,000  44  per  cent.  del>enture  stock,  ;£5oo,ooo 
3j  per  cent,  debenture  stock  ;  ;^i, 100,000  6  per  cent,  preference 
shares ;  ;f  1,100,000  7  per  cent,  preferred  ordinary  stock  and 
;f  1, 100,000  deferred  ordinary  shares  ;  or  a  total  of  ;^4,goo,ooo. 
Profits  to  June  189(1,  were  ;f  2^)6,297  ;  last  year  £260,3$$,  and  this 
year  ;fj88,903,  which  would  just  give  7  per  cent,  on  the 
present  issue  without  allowing  for  increased  profits  from  the 
purchase  of  further  licensed  properties.  The  company's  resenre 
stands  at  ^,"250,000,  but  whether  it  is  separately  in\-es»ed  is  not 
stated,  and  dividends  on  the  deferred  sharesare  limited  to  7  percenL 
until  the  reserve  amounts  to  ii,ioo,coo.  Having  to  raise  further 
capital  now  with  the  value  of  money  so  much  dearer,  indicates  the 
poverty  of  this  capital  account,  and  this  1  continued  stock  issuing  to 
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buy   high-priced  Hcensed  properties  cannot    prove    a  source  of 
strength  in  the  future. 

CRYSTAL  PALACE  COMPANY. 
The  directors  offer  for  subscription  at  par  £25,000  4  per  cent, 
second  (1898)  debenture  stock,  and  ;^93,ooo  preferred  ordinary  stock 
The  capital  of  the  company  will  then  consist  of  ;£'250,ooo  3  per  cent, 
irredeemable  first  debenture  stock,  £150,000  4  per  cent,  second, 
£105,000  5  per  cent,  preference,  £'95,000  preferred  ordinary,  and 
£5,000  deferred  ordinary  stock.  The  preferred  ordinary  has  the 
preferential  right  to  receive  a  minimum  dividend  of  5  per  cent.,  or 
such  larger  dividend  as  one-third  of  the  profits,  after  payment  of 
debenture  interest  and  preference  dividend,  may  provide,  and  the 
deferred  ordinary  stock,  which  is  not  offered  for  subscription,  will 
take  the  balance.  The  second  debenture  stock  is  redeemable  at 
three  months'  notice  at  no.  There  is  a  good  amount  of  reference 
in  the  prospectus  to  the  great  International  E.xhibition  of  1851,  and 
to  the  vitality  and  potentialities  of  the  poor  old  place,  but  little  is 
said  about  past  profits.  According  to  the  last  report,  however,  the 
net  revenue  showed  just  the  reverse  of  vitality,  as  will  be  gathered 
from  the  following  figures  : — 

£  £ 

1888  15,163  1893  11,263 

1889     14,679  1894  12,533 

1890    16,254  1895  11,774 

1891     19,100  1896  10,874 

1892    11,265  1897  9.852 

The  gross  receipts  are  maintained  remarkably  well  ;  it  is  the 
expenses  and  up-keep  which  increase.  Now,  if  we  take  £10,000  as 
the  available  balance,  interest  on  the  first  debenture  stock  will  take 
£7,500,  so  that  before  the  interest  on  the  second  debenture  stock, 
requiring  another  £6,ooo,  can  be  paid,  the  net  revenue  will  have  to 
sensibly  improve.  The  preference  stock  interest  will  want  £5,250, 
and,  therefore,  before  the  preferred  ordinary  stock  need  begin  to 
look  for  any  dividend,  there  fs  interest  to  be  met  to  the  amount  of 
£18,750,  or  nearly  double  last  year's  net  profit.  Then,  as 
regards  security,  what  does  it  really  come  to  ?  There  are 
ground  rents,  which  probably,  as  stated,  have  a  steadily  increas- 
ing value,  and  these  figure  for  £65,384  ;  then  there  are  108  acres 
of  freehold  land,  valued  at  £240,000.  This  is,  of  course,  a 
tangible  asset,  but  over-valued,  making  together  £305,384. 
Finally,  there  are  the  palace  buildings,  contents,  and  77  acres  of 
freehold  gardens  and  pleasure  grounds,  which  are  put  in  at 
£250,000,  making  in  all  £555,384,  apart,  of  course,  from  the 
£100,000  of  new  capital,  which  efforts  are  now  being  made  to 
raise.  For  our  part,  we  should  much  doubt  whether  these  assets, 
including  the  new  capital,  would  be  worth  half  a  million  sterling. 
It  is  all  very  well  to  repeat  the  old  story  of  what  the  new  management 
is  going  to  do,  but  this  will  not  bring  in  subscriptions.  The 
directors  have  made  a  big  mistake  in  asking  par  for  the  preferred 
stock,  for  which  no  one  will  subscribe,  unless  of  a  philanthropic 
turn  of  mind. 

IMPERIAL  RUSSIAN  COTTON  AND  JUTE  FACTORY, 
LIMITED. 
This  successful  undertaking  has  a  share  capital  of  £130,000  in 
£5  shares,  and  now  offers  at  par  an  issue  of  £70,000  5  per  cent. 
debentures  to  bearer,  constituting  a  first  floating  charge  on  all  the 
company's  property.  They  will  be  paid  off  at  5  per  cent,  premium 
on  December  31,  1930,  but  may  be  redeemed  at  the  same  price 
after  1918  on  six  months'  notice.  There  are  in  existence  £29,000  of 
5  per  cent,  debentures,  but  these  will,  at  the  end  of  the  year,  be 
paid  off  out  of  the  present  issue,  while  the  greater  part  of  the 
balance  is  wanted  to  erect  and  equip  a  factory  for  the  manufacture 
of  twine  and  ropes,  and  to  enlarge  the  present  jute  mill.  The 
annual  trade  profits  on  the  average  of  the  last  ten  years  are  certified 
at  £13,997,  and  for  the  last  two  years  the  average  is  £18,105,  while 
the  annual  interest  on  the  present  issue  will  require  only  £3,500. 
Total  assets,  after  deducting  amount  due  to  creditors  other  than 
debenture  holders,  and  writing  off,  over  the  past  ten  years,  £20,111 
for  depreciation,  stood  in  the  last  balance-sheet  at  £204,293,  while 
the  average  dividend  paid  for  the  ten  years  is  7J  per  cent.,  and  for 
the  last  three  10  per  cent.,  besides  which  the  company  has  accu- 
mulated a  reserve  of  £25,000.  Tlie  debenture  stock  offers  a  very 
fair  medium  for  investment. 

GODDARD,  MASSEY  &  WARNER,  LIMITED. 

Work  during  recent  years  having  largely  increased,  both  in  Great 

Britain  and  abroad,  a  larger  capital  has  become  necessary  to  further 

develop  and  extend  the  trade,  so  (his  company  has  been  formed  to 

take  over  the  business  of  engineers,  bridge-builders,  boiler-makers, 


iron  and  brass  founders  and  general  contractors  carried  on  by  the 
firm  of  this  name  at  Nottingham.  The  capital  of  the  new  under- 
taking will  comprise  £30,000  5i  per  cent,  cumulative  preference 
and  £40,000  ordinary  shares  of  £i  each,  and  £30,000  in  4i  per 
cent,  first  mortgage  debentures,  redeemable  at  105  per  cent,  on 
April  I,  1914,  or  earlier  on  six  months'  notice.  The  preference 
shares  and  debenture  stock  are  offered  at  par,  while  the  ordinary 
shares,  with  £50,000  in  cash,  are  taken  by  the  vendors,  who  say 
the  value  of  the  premises,  plant  and  machinery  is  £46.971,  and 
guarantee  the  stock,  work  in  progress,  book  debts  and  cash  on 
April  2  last  at  £40,791.  Only  three  years'  profits  are  given,  and 
these  seem  of  a  switchbacking  character— £5,712  to  end  of  March 
1896,  £11,136  in  1897,  and  £8,329  in  1898.  Although  the  business 
is  fairly  old-established,  dating  from  i860,  our  confidence  in  the 
future  is  not  aroused.  We  do  not  care  for  these  two-director  com- 
panies.   In  this  case  the  two  are  the  vendors. 

A.  &  A.  CROMPTON  &  CO.,  LIMITED. 
The  London  and  Midland  Bank  will  receive  subscriptions  for  an 
issue  of  6,700  5  per  cent,  cumulative  preference  shares  of  £10  each 
and  £67,000  4  per  cent,  first  mortgage  debenture  stock  at  par.  The 
total  share  capital  is  £280,000,  and  the  debenture  stock  £100,000, 
the  latter  being  repayable  at  the  end  of  1918  at  par,  but  may  be  re- 
deemed before  1909  at  5  premium.  Present  company  is  formed 
to  take  over  the  business  of  cotton  spinners,  bleachers,  shippers,  and 
merchants,  hitherto  carried  on  by  the  vendor  company  of  the  same 
name,  and  previously  by  the  private  firm  of  the  same  name. 
Assets  in  the  balance-sheet  of  July  last  ; stood  at  £3 1 8,997,  of 
which  £194,330  represented  stock-in-trade,  book  debts  and  bills 
receivable.  The  mills  are  situated  at  Shaw,  in  the  county  of 
Lancaster,  and  are  freehold.  The  reason  foj  the  reconstruction 
of  the  company,  which  has  hitherto  been  a  "  Private,  Limited,"  is 
the  re-arrangement  of  the  capital  on  such  a  footing  as  to  permit  of 
the  debenture  stock  and  preference  shares  obtaining  a  Stock 
Exchange  quotation,  which  necessitates  the  public  subscription  of 
two-thirds  of  the  class  of  capital  for  which  quotations  are  desired. 
Shareholders  of  the  vendor  company  take  the  remainder  of  the 
debenture  stock  and  preference  shares,  and  the  whole  of  the  ordi 
nary.  No  figures  are  supplied,  but  profits  for  the  last  three  years 
are  certified  to  have  been  sufficient  to  pay  the  interest  on  the  deben- 
tures and  the  preference  capital  two  and  a-half  times  over.  An  old 
and,  we  believe,  good  company,  but  as  a  good  deal  about  profits  has  to 
be  taken  on  faith,  the  stock  and  shares  offered  may  well  be  left  to 
the  good  people  of  Lancashire. 

SEAGER,  EVANS,  &  CO.,  LIMITED.  • 
Company  buys  a  rectifying  business,  established  at  the  beginning 
of  the  century,  and  which  since  1882  has  been  carried  on  at  the  Mill- 
bank  Distillery,  Grosvenor-road,  Westminster.  The  capital  com- 
prises £150,000  in  44  per  cent,  debenture  stock,  £35S,ooo  in  5i  P^"" 
cent,  cumulative  preference  shares  of  £5  each,  and  £70,000  in  ordinary 
shares  of  £1  each.  The  debenture  stock  will  be  secured  by  a 
mortgage  of  the  freehold  and  leasehold  properties  acquired  by  the 
company,  and  will  be  redeemable  by  drawings  commencing  January, 
1900,  at  10  premium.  The  whole  of  this  stock  and  of  the  preference 
shares  are  offered  at  par,  and  customers  and  friends  have  "  agreed 
to  apply  for  56,553  preference  shares,  but  all  applications  will  receive 
due  consideration."  The  £70,000  of  ordinary  shares  are  taken  by  the 
vendors  in  part  payment  of  the  preposterously  high  purchase  price 
of  £550,000,  being  nearly  eighteen  times  the  amount  of  last  year's 
profits  before  charging  interest,  income-tax,  or  depreciation.  No 
valuation  of  the  assets  is  supplied,  and  to  invest  money  on  such 
flimsy  information  is  to  court  loss.  Even  assuming  the  business  to 
be  worth  the  money,  the  ordinary  shareholders  would  get  all  the 
benefit  of  any  expansion,  while  the  public  takes  all  the  risk  of  loss 
But  the  profits  for  the  year  ended  March  last  were  not  so  good  as  in 
either  of  the  two  preceding  years,  and  we  are  not  at  all  sure  that 
the  public  may  not  be  invited  to  buy  a  declining  business. 

KNOTT  END  RAILW.\Y  COMP.A.NY. 
An  issue  at  par  is  made  of  £50,000,  in  10,000  shares  of  £5 
each,  upon  which  the  company  is  authorised  to  pay  interest  at 
3  per  cent,  during  the  period  allowed  for  construction.  A  line 
is  to  be  built  from  Pilling  to  Knott  End,  near  Fleetwood,  Lan- 
cashire, described  as  a  new,  short,  and  picturesque  route  to  anr" 
from  Blackpool  and  the  Isle  of  Man  from  the  North  of  Englam  ^ 
We  lack  confidence,  and  should  leave  it  to  northern  capitalists, 
fearing  we  might  be  left  with  the  knotty  end  of  the  Hne. 

THE    COLLIS    ESTATE. 
A  prospectus  has  come  into   our  hands  of  a  rather  exceptional 
character.     An  issue  of  bonds  for  £20,000  is  being  made  for  the 
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purpose  of  raising  money  to  enable  Miss  Sarah  Eliza  Collis,  of 
Brixton,  to  prosecute  a  claim  for  payment  of  a  sum  of  ;f  1,300,000 
and  interest  against  the  Treasury  and  Hank  of  England.  Tfie  bonds 
will  be  issued  in  two  denominations,  ^^lo  and  ;£5o,  and  will  be  con- 
ditioned for  payment  on  Miss  Collis  recovering  the  moneys  claimed. 
They  will  be  issued  at  ;^l  for  a  ;globon;l  and  ;f S  for  a  ;fso  bond. 
The  claim  is  supposed  to  relate  to  nearly  a  million  sterling,  stated  to 
b  ive  been  lent  to  the  British  Government  in  i790  for  war  purposes. 
T.ie  story  is  interesting,  and  a  good  case  seems  to  be  made  out  in 
the  circular.  But  there  are  two  sides  to  every  question,  and  we  really 
cannot  take  upon  ourselves  to  advise  with  only  half  the  tale  before 
!  us.  The  Treasury  and  the  Bank  are  formidable  defendants,  and  we 
cannot  think,  if  Miss  Collis  had  a  good  claim,  that  justice  would 
have  been  so  long  withheld. 


Company  Reports   and   Balance-Sheets. 

•,*  The  Editor  vill  he  viiich  ohiiiieil  to  the  Secretaries  of  Joint  Stock 
Companies  if  tliey  would  liindly  fom-urd  copies  of  Reports  and 
Balunee-Slieets  tiircet  to  tlic  Office  0/  The  Invkstoks'  Heview, 
Norfolk  House,  Norfolli-sireet,  iV.C,  so  as  to  insure  prompt  notice 
in  iltcse  columns. 

UNITED    STATES    RAILROADS. 

LoL'isviLLE  AND  Nashvii.i.e  Kailroai)  COMPANY. — The  average 
mileage  operated  by  this  company  in  its  financial  year  ended 
June  30  last  was  2,988.  but  it  controls,  leases,  or  otherwise  works 
nearly  as  many  miles  more,  so  that  the  total  trackage  involved  in  its 
business  is  5,028  miles.  Separate  reports  are  made  up  by  some  of 
the  dependent  companies,  and  therefore  we  deal  here  with  its  own 
earnings  and  outgoings  alone.  The  income  for  the  pa^t  year  was 
$2i,99f),653,  and  the  working  expenses,  exclusive  of  ta.xes, 
'  ^14,921,730,  leaving  §7,974,923   as   net  earnings,  the  highest   total 

in  the  last  four  years,  but  about  §400,000  less  than  the  high-water 
mark  prosperity  year  1893-4.  Still,  excluding  taxes,  the  proportion 
of  expenses  to  earnings  was  67  84  per  cent.,  a  slight  reduction  on 
the  previous  year,  but  somewhat  higher  than  in  either  of  the  two 
years  before  that.  Adding  income  from  investments,  rents,  &c., 
the  disposable  balance  was  £7,(>(>5,(>9().  Interest  and  rents  took 
$4,962,000,  taxes  $64,249,  and  sundry  other  preferential 
charges,  or  losses  on  working  small  roads,  absorbed 
about  $400,000  more  so  that  the  total  fixed  or  obligatory 
charges  amounted  to  $6,032,795.  This  left  a  surplus 
balance  of  §1,632,904,  the  highest  seen  for  some  time.  But  the 
company,  its  managers  are  eager  to  .assure  us,  spends  so  much  on 
improvements  of  all  kinds  out  of  revenue  that  none  of  its  surplus  is 
really  available  for  the  shareholders,  in  the  four  years  ended  with 
June  30  last,  for  example,  the  total  surpluses  were  about  83,700,000, 
but  the  excess  of  assets  over  liabilities  in  the  latest  balance-sheet  is 
only  S2,84'),36o.  In  the  past  year  $660,000  were  spent  on  improve- 
ment account  and  the  directors  slated  that  they  charged  to  working 
expenses  and  freight  car  repairs  the  sum  of  Sl,535,6n  last  year.  .Air 
brakes  and  automatic  couplers  are  also  being  applied  to  the  rolling 
stock  out  of  the  "improvement  fund,"  ami  we  are  quite  earnestly 
assured   that  the  additions  to  this   rolling  stock   are  really  paid 

I^H  out    of    revenue,    although   the    payment    may    be    spread    over 
^P  more  than    one  year.     This    is   a    good    policy,   the    very    best, 
^»  in   fact,   provided   it  is   not    carried  to<j    far.     Whether   it    is    so 
in  this  instance  or  not  we  are  unable  to  state  from  the  accounts 

I  as  presented,  profusely  elaborate  though  they  are.  We  note, 
^^  however,  that  the  bonded  debtiof  the  company  increased  by  nearly 
^P  $17,000,000  last  year  after  deducting  the  total  of  bonds  redeemed 
and  cancelled  so  tint  the  company  now  owes  on  general  and 
sectional  mortgages  no  less  than  $110,389,660.  Most  of  this  debt 
staiidsahead  of  the  general  mortgage  known  here.  That,  indeed,  con- 
stitutes only  about  29  per  cent,  of  the  entire  mortgage  indebtedness 
1^^  of  the  parent  Louisville  and  Nashville  property.  Probably  this  in- 
^^ crease  in  the  debt  is  to  some  extent  nominal,  although  we  are  not 
^P  quite  sure.  At  any  rate,  fixed  charges  for  interest  upon  the  com- 
pany's debt  seem  to  be  rather  smaller  now  than  in  the  previous  year, 
but  there  .igain  it  may  be  that  part  of  the  charges  hitherto  liorne  by 
the  parent  company  are  now  thrust  into  the. account  of  its  dependents 
and  so  hidden  out  of  sight.     How,  for  instance,  is  the  loss  upon  the 

I  working  of  llie  Georgia  and  other  snjall  lines  brought  out  ?  Is  it  loss  on 
^fc  their  working  or  the  net  product  after  paying  interest  on  their  bonds  .' 
^f  We  have  looked  for  some  slight  light  on  points  like  these,  not  onlv  in 
accounts  of  the  company,  but  in  the  glowing  leader  upon  them  pub- 
lished in  lhe.\V:.i  Wrk  C/nv/i/V/i,  and  cannot  find  it  in  either— except 
that  the  le.uling  article  tells  us  that  83,623,319  of  the  collateral  trust  4 
per  cent.  boi\ds  were  issued  last  year  to  reimburse  the  companv  for  ex- 

1^^  penditures  on  the  Faducah  andMemphis  division  and  the  balance 
^K  "to  liquidate  its  lloating  debt,  and  reinforce  cash  in  the  treasurv." 
^p  This  language  has  not  a  satisfactory  ring  to  us,  and  we 
strongly  suspect  that  the  boasted  expenditure  on  capital  purposes 
drawn  from  revenue  is  more  a  matter  of  adroit  book-keeping  than 
actual  fact.  The  company  has  now  "  no  floating  debt,"  we  arc 
triumphantly  assured,  but  it   must  have  had   some   before    these 

I  collateral  trust  bonds  were  issued  and  the  form  of  its  "  improve- 
^ft  nient  fund  "  leads  to  the  inference  that  it  must  soon  have  another. 
^^One  more  point  may  be  again  noted  as  emphasising  the  danger 
inherent  in  all  these  American  railways,  and  that  is  the  steady  decline 
in  the  rates  earned  upon  the  tralVic  carried.  The  eftect  of  this 
decline  may  be  put  in  a  sentence  or  two  based  upon  the  Cliionie/e 
article    from   which   we   have    already   quoted.     In  1892-3    the 


average  fare  per  passenger  was  2'42  cents  a  mile.  Last  year  it 
was  only  215  cents  per  mile.  In  freight  traffic  the  decline  has 
been  more  marked  still.  Last  year  the  average  freight  earned  was 
only  J  of  a  cent  per  ton  per  mile,  whereas  in  1892-3  it  was  almost 
I  cent.  The  decline,  in  other  words,  has  been  almost  20  per 
cent,  in  five  years,  and  had  the  rates  of  1892-3  prevailed  last  year 
on  goods,  the  earnings,  gross  and  net,  would  have  been  $3,660,000 
greater  than  they  actually  were.  Such  a  sum  would  have 
been  equal  to  a  7  per  cent,  dividend  on  the  company's 
outstanding  common  stock.  Facts  like  these  speak  for  themselves, 
and  should  at  least  warn  investors  here  to  be  very  careful  how  they 
touch  any  United  Sbites  railroad  share  as  an  investment. 

Nashvii.i.e,  Chattanoooa,  and  St.  Ix)uis  Railway. — This  is  a 
dependent  of  the  I^ouisville  and  Nashville,  and  works  about  905 
miles  of  road.  Last  year,  to  June  30,  its  gross  earnings  were 
85,646,549,  and  its  net  earnings  81,982,725,  before  deducting  faxes. 
On  this  basis  the  proportion  of  expenses  to  income  was  6488  per 
cent,  the  hightest  for  the  last  four  years.  After  meeting  taxes, 
dividends  on  the  stock  which  the  Louisville  owns,  and  paying  the 
rental  of  the  Western  and  Atlantic  I^ilway,  a  net  balance  of 
$605,026  is  left  to  carry  forward.  Had  taxes  been  included  in  ex- 
penses, as  they  ought  to  have  been,  the  total  would  have  amounted 
to  nearly  70  per  cent,  of  the  gross  receipts.  This  company  also 
claims  to  be  doing  a  good  deal  in  the  way  of  repairs  and  improve- 
ments out  of  revenue,  and  is  renewing  rickety  old  bridges  with  steel 
ones,  as  well  as  relaying  parts  of  the  line  with  a  rather  heavier  steel 
rail,  only  68  lbs.,  however,  making  additional  side  tracks  in  a 
moderate  way  and  puttingdown  ballast. 

New  York,  New  Haven  and  Hartford  Railroad. — Earnings 
for  the  year  ended  June  30,  $30,322,738  ;  expenses,  exclusive  of 
taxes,  820,891,686,  proportion  of  expenses  to  receipts  on  the  same 
basis  68'9o  per  cent.,  the  highest  for  four  years.  Net  income  and 
miscellaneous  earnings  came  to  810,032,120  ;  out  of  this  $1,688,871 
went  in  taxes.  $3,370,477  in  rentals,  and  $1,053,133  in  interest 
An  8  percent,  dividend  on  the  company's  stock  absorbed  another 
83,809,816.  This  is  the  usual  rate  paid  by  the  company  on  its  stock, 
and  after  all  these  charges  and  the  dividend  had  been  found  a 
surplus  of  $109,823  was  lelt.  The  president,  Mr.  Charles  P.  Clark 
declares  that  the  company  has  no  floating  debt  and  that  last 
year  81,146,816  was  charged  to  working  expenses  to  meet  general 
depreciation,  the  money  being  spent  on  new  coal  cars,  locomotives, 
tugs,  electrical  equipment,  and  so  on.  The  Housatonic  Railroad, 
with  branches,  about  ninety  miles  long,  has  been  merged  in  the 
New  York,  New  Haven  and  Hartford  Company,  and  its  debt  of 
83,000,000  has  been  assumed  by  it.  Also  the  company  assumed  the 
direct  management  of  several  other  properties  including  the  New 
England  Railroad,  the  Old  Colony  Steamboat  Company,  and  others 
by  which  its  accounts  will  be  considerably  magnified  in  coming 
years,  but  it  is  a  sound  old  property  and  its  tKinds  a  good  investment 
security. 

St.  Paul  and  Duluth  Railroad. — In  the  year  ended  June  30 
last,  freight  earnings  were  increased  both  by  greater  tonnage  and 
better  rates,  the  president  of  the  line,  Mr.  R.  S.  Hayes,  states  ;  but 
after  all,  the  gross  income  was  only  $1,648,635,  all  of  which, 
except  ;i!426,640  went  in  working  expenses.  This  is  a  little  better 
than  in  previous  years,  but  even  when  the  oddments  of  income 
amounting  to  835,99^  are  added,  there  is  not  enough  to  pay  rental 
and  interest  on  the  bonds,  together  with  the  5  per  cent,  dividend 
declared  on  the  preference  shares  ;  consequently  a  deficit  of  863,241 
is  shown  on  the  working  of  the  line.  This,  however,  is  turned 
into  a  surplus  of  $93,760  through  a  receipt  of  $157,001  from  what  is 
called  "  stumpage  "  and  lands.  This,  also,  is  better  than  in  any  of 
the  previous  years,  but  not  very  much  to  Ixjast  of. 

Alabama  Great  South ekn  Railroad  Company. — In  spite  of 
the  bad  effects  of  the  outbreak  of  yellow  fever  in  the  south  during 
the  autumn  of  1897,  the  earnings  of  this  company  for  the  year  ended 
June  30  showed  an  increase  of  £'27,277.  Working  expenses  were 
£15,972  higher,  and  net  earnings  were  ;{Jli,304  better.  The  net 
balance  was  £^54.719,  but  out  of  this  jf5,i44  was  devoted  to  writing 
off  the  cost  of  certain  legal  proceedings  which  took  place  in  1895, 
£12,005  was  used  to  meet  discount  on  certain  securities  sold,  and 
£1,028  was  written  off  as  a  bad  debt.  This  left  ;f36,542.  to  which 
was"  added  ;f55,5i4  brought  forward,  giving  an  available  balance  of 
£92,056.  A  full  dividend  upon  the  preference  shares  took  ;f39,Jl2, 
and  the  balance'  of  ;^52,844  was  carried  forward.  The  writing 
do%vn  of  bad  assets  must  improve  the  financial  condition  of 
the  company,  and  we  note  that  the  main  part  of  the  increased 
expenditure  was  ni  the  shape  of  maintenance  of  way,  structures,  and 
equipment,  which  should  imply  a  better  service.  As  the  yellow 
fever  is  only  slight  this  autunin,  the  tratVics  in  the  cunent  year 
ought  to  show  improvement. 

MISCELLANEOUS. 
The  Highland  Railway  Company.— In  the  six  months  ended 
August  31  last  this  line  earned  £27(),gX7  from  traltic,  and  from  all 
sources  ^^285,953.  Expenditure,  including  taxes,  compensation, 
tollage  paid,  and  so  on,  came  to  ;f  173,013,  being  in  the  proportion 
of  atxjut  61-35  P^r  cent,  to  the  receipts.  Income  showed  a  net  ex- 
pansion of  £7,006  and  expenses  of  jf  8,333.  The  higher  working 
charges  are  laid  to  the  door  of  the  strike  in  South  Wales,  which 
m.ade  coal  dearer;  also  70,908  additional  train  miles  were  run  in  the 
year.  Alter  providing  debenture  interest  and  preference  di\-idends, 
ii  dividend  at  the  rate  of  l  per  cent,  has  been  declared  on  the  com- 
pany's ordinary  stock,  as  against  2  per  cent,  a  year  ago.  and  is  pay- 
able on  the  5th  of  ne.xt  month.  This  leaves  £21,038  to  be  carried 
forward  against  £10,477  a  year  ago.  The  true  position  of  the  com- 
pany is  scarcely  disclosed  in  these  figures,  for  when  we  turn  lo  the 
balance-sheet  we  find  items  aggregating  £",to,347  carried  to  suspense 
accounts.     These  are  P.irliamentary  expenses,  station  hotel  furnish- 
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ings,  and  locomotive  renewals,  all  of  which  are  properly  charge- 
able to  revenue.  If  this  ;^30,ooo  had  been  so  charged  in  the 
past  six  months  there  could  have  been  no  dividend  at  all 
upon  the  ordinary  stock.  The  finances  of  the  company 
are,  therefore,  far  from  being  in  a  satisfactory  condition. 
It  goes  on  spending  on  capital  account  all  the  same  with  a  liberal 
hand.     In  the  half-year  under   review  the  sum  so  e.\pended  was 

f  1 15,720  and  the  estimated  outlay  in  the  current  half-year  is 
139,475.  P^rt  of  this  is  upon  new  branches,  and  we  do  not  say 
that  the  whole  of  it  is  not  defensible  enough,  but  it  is  a  pity  that  the 
balance-sheet  is  not  brought  into  a  stronger  position  in  view  of  the 
increased  charges  this  new  capital  must  impose.  In  the  current 
half-year,  for  example,  part  of  the  capital  laid  out  on  the  Aviemore 
branch,  which  has  received  interest  at  3  per  cent,  out  of  capital 
hitherto,  will  come  upon  revenue  as  3^  per  cent,  preference  stock, 
and  as  the  capital  account  is  now  overdrawn  _£28,433,  a  fresh  issue 
of  stock  of  some  description  will  have  to  be  made  before  long.  The 
best  that  we  can  say  is  that  possibly  past  neglect  obliged  the 
directors  to  be  rather  liberal  in  their  renewals  since  the  reform 
administration  was  established,  and  perhaps  when  things  have  been 
brought  up  to  a  proper  standard  of  efficiency  the  items  in  suspense 
will  gradually  be  written  off. 

Ulster  Bank,  Limited. — In  the  year  ended  August  31  last  this 
company  earned  £()i,'j22  net,  after  deducting  rebate  on  bills  cur- 
rent, deposit  interest,  and  bad  debts,  as  well  as  making  provision  for 
doubtful  debts.  Adding  to  this  £22,(>?>o  brought  forward,  the 
available  profit  was  £121,402,  out  of  which  two  half-yearly  divi- 
dends and  bonuses  aggregating  20  per  cent,  on  the  paid-up  capital 
for  the  year  have  been  declared.  In  addition,  ;f5,i29  has  been 
applied  in  redemption  of  bank  premises  account,  and  ^1,000  added 
to  the  widows'  and  orphans'  fund.  This  still  leaves  a  surplus  ef 
;f25,273  to  be  carried  forward.  The  balance-sheet  looks  a  strong 
one.  Cash  and  balances  with  bankers,  together  with  investments 
in  consols  taken  at  90,  and  other  high-class  securities  amount  to 
^^2,675,287  out  of  a  total  of  ^^7,354,673  to  which  the  balance-sheet 
foots  up.  The  bank  has  a  note  circulation  of  ;f 694, 295,  and  we 
should  have  liked  to  see  set  forth  separately  the  gold  held  against 
this  paper  money,  although  we  do  not  know  that  it  is  specially 
ear-marked  as  a  protection  therefor.  The  reserve  fund  and  divi- 
dend guarantee  fund  amount  to  ^£550,000,  or  ;f  100,000  more  than 
the  paid-up  capital,  which  also  is  an  eminently  comfortable  state  of 
affairs. 

"The  Jumpers"  Gold  Mining  Company,  Limited. — This  is 
one  of  the  oldest  and  most  conservatively  managed  of  the  mining 
companies  in  the  Transvaal.  The  report  before  us  for  the  year 
ended  July  31,  is  the  eleventh  in  the  company's  history,  and  is  so 
full  of  details  as  to  be  quite  a  model  in  its  way.  Including  the 
dividend  paid  on  July  8  last,  the  company  has  altogether  declared 
dividends  amounting  to  ;f  236,500  upon  its  share  capital  of  ;{^ioo,ooo 
mostly  since  1889,  and  as  far  as  we  can  judge  it  has  still  some  years 
of  prosperity  before  it.  The  general  manager,  Mr.  Howard  Hill, 
does  not  attempt  to  give  any  estimate  of  the  life  of  the  mine,  but 
contents  himself  with  stating  that  at  present  he  sees  no  reason  why 
the  same  grade  of  ore  should  not  continue  to  be  milled.  In  the 
past  year  the  net  profits  amounted  to  £iS,7yfi,  adding  to  this 
;if64,969  brought  forward  from  July  31,  1897,  and  sundry  rents  and 
other  small  items  collected,  a  total  of  ;^i5i,297  is  reached,  out  of 
which  two  dividends,  one  of  35  per  cent,  and  the  other  of  30  per 
cent,  on  the  paid-up  capital,  and  aggregating  ;£65,ooo,  have  been 
paid,  and  ;f  16,422  written  off  for  depreciation.  Directors'  com- 
mission .;^i,5oo  and  McArthur- Forrest  suspense  account  ;^6oo,  having 
been  also  written  off,  a  balance  of  £"67,775  remains,  out  of  which  to 
distribute  further  dividends  of  the  same  satisfactory  magnitude.  Work- 
ing expenses  were  reduced  during  the  past  year  to  22s.  ii'893d.  per 
ton  of  ore  treated.  This  compares  with  253.  5458d.  the  year  before, 
and  seems  to  have  been  attained  to  some  extent  by  the  substitution 
of  compressed-air  drills  for  hand  labour,  the  latter  being  still 
short,  although  the  company  employs  a  large  number  of  natives  in 
its  various  departments.  In  underground  mining,  for  instance,  the 
number  of  whites  employed  last  year  was  55,  and  of  blacks  921  : 
and  it  is  interesting  to  note  that  the  average  annual  earnings  of  the 
former  came  to  £230,  and  of  the  latter  to  £24.  Milling  expenses, 
the  manager  states,  are  still  high,  but  the  company's  mining  plant 
is  the  oldest  on  the  Rand  and  requires  additional  repairing.  Per- 
haps it  might  be  good  policy  to  gradually  substitute  stamping 
machinery  of  the  newest  type  for  this  old  and  worn-out  machinery 
— assuming,  that  is,  the  mine  to  have  another  ten  or  twelve  years' 
"  good"  life.  It  stands  in  the  schedule  of  assets  at  £15,399,  and  at 
the  present  rate  of  writing  off,  will  soon  be  eliminated  altogether 
from  the  balance-sheet.  Altogether  we  congratulate  the  board  and 
management  of  this  company  on  the  results  of  their  labours,  and  on 
the  full  and  clear  manner  in  which  the  proceedings  of  the  year  and 
the  accounts  are  set  forth. 

Eastern  Extension,  Australasia  and  China  Telegraph 
Company. — Probably  the  recent  reductions  in  charges,  combined 
with  a  lengthy  cessation  of  all  traffic  to  the  Philippines,  accounts 
for  the  receipts  of  this  company  showing  a  decrease.  In  the  half- 
year  ended  June  30,  their  total  amounted  to  £277,282,  or  £13,467  less 
than  in  the  first  half  of  1-897  \  and  working  expenses  came  to 
£102,873,  oi"  an  increase  of  £3,448,  so  that  the  profit  of 
£174,408  was  £16,9x5  below  that  of  the  corresponding  period  of 
1897.  The  increase  in  working  expenses  looks  as  if  more  work  was 
done  for  the  money  ;  but  the  sum  of  £29,876  spent  upon  repairs  to 
cables  and  expenses  of  ships  was  uni'sually  large.  After  meeting 
debenture  charges,  income  tax,  and  £14,661  as  bonus  to  staff,  there 
was  an  available  balance  of  £123,223,  which  allows  of  two  quarterly 
interim  dividends  of  ij  per  cent.,  the  placing  of  £50,000  to  reserve, 
and  the  carrying  forward  of  £10,723.  The  total  reserves  will  then 
amount  to  £1,087,378,  of  which  £1,030,835  is  invested  in  high-class 


securities.  The  general  reserve  was  debited  in  the  half-year  with 
the  cost  of  partial  renewal  of  the  Java- Port-Darwin  Duplicate 
Cable,  the  renewal  of  the  Penang-Sumatra  Cable,  and  the  extension 
of  the  Hongkong-Cape-Bolinao  Cable  to  Manila  at  a  total  cost  of 
£46,709.  This  fund,  however,  received  £11,030  from  interest  upon 
investments  in  addition  to  the  allocation  from  reserve,  so  that 
its  total  increased  £14,322  in  the  half-year.  The  £32,400 
received  as  subsidy  from  the  Australian  Governments  ceases 
next  year,  but  as  the  debentures  issued  to  lay  the  second 
cable  will  be  completely  redeemed,  at  the  same  time  revenue  will 
be  a  gainer,  as  the  service  of  these  debentures  amounts  to  £50,990 
per  annum.  The  subsidies  of  the  company  will  then  only  amount 
to  £19,682  per  annum,  out  of  a  total  revenue  of  nearly  £600,000 
per  annum.  Owing  to  the  war  between  Spain  and  the  United 
States,  telegraphic  communication  with  the  Philippines  was  entirely 
suspended  from  May  2  until  August  21,  the  cables  being  cut  by  the 
American  forces.  Directly  peace  preliminaries  were  signed  an 
arrangement  was  come  to  with  both  the  Spanish  and  American 
Governments  for  re-opening  the  cables  on  a  neutral  basis,  and  since 
this  was  done  the  company  has  worked  direct  with  the  public  at 
Manila,  instead  of  through  the  medium  of  the  Spanish  officials. 
On  this  point,  therefore,  the  company  promises  to  gain,  especially 
if  the  Americans  retain  the  Philippines,  as  they  must. 

Ottoman  Gas  Company. — This  old-established  company  has 
just  obtained  a  renewal  of  its  concession  for  forty  years,  which 
removes  an  uncertain  element  from  the  future.  The  new  conces- 
sion, however,  seems  to  have  spurred  the  board  to  extend  its 
operations,  and  to  provide  the  requisite  funds  for  this,  £20,000  of 

5  per  cent,  debentures  have  been  issued,  which  did  not  become  a 
charge  upon  profits  until  the  current  half-year.  In  the  six  months 
ended  June  30  the  revenue  came  to  £8,995,  a""!  'he  net  profit  was 
returned  at  £2,900.  As  £1,537  was  brought  forward,  the  available 
total  was  £4,438,  and  the  dividend  at  the  rate  of  7  per  cent,  per 
annum  absorbed  £2,625  of  *Ws,  leaving  £1,813  to  be  carried  forward. 
Allowance  for  depreciation  was  made  at  the  rate  of  1  per  cent,  per 
annum  upon  the  cost  of  the  undertaking.  There  is  a  reserve  fund 
of  £11,000  which,  however,  is  largely  in  the  business.  Nothing  was 
said  in  the  report  or  at  the  meeting  as  to  whether  the  new  conces- 
sion contained  any  provisions  that  would  affect  revenue  in  the  future. 
There  is  apparently  some  talk  of  starting  an  electric  lighting  under- 
taking in  the  neighbourhood,  but  the  company  urges  that  it  has 
first  claim  to  carry  out  such  a  project. 

Nottingham  Empire  Palace. — One  of  the  Moss-Thornton 
group  of  palaces,  this  company  is  able  to  record  the  first  six  months* 
working  of  its  theatre.  In  that  time,  a  profit  of  £7,080  is  displayed, 
and  after  paying  debenture  interest  and  administrative  charges, 
writing  £441  off  preliminary  expenses,  and  £322  for  depreciation, 
the  sum  of  £3,645  is  left  as  net  profit.     Out  of  this  a  dividend  of 

6  per  cent,  is  paid  upon  the  share  capital,  and  £686  is  carried  for- 
ward. As  the  theatre  only  worked  for  six  months,  and  the  dividend 
is  paid  for  the  whole  year,  the  result  is  equivalent  to  a  distribution 
of  12  per  cent.  The  share  capital  is  £49,325,  and  the  debentures 
amount  to  £26,000.  Some  £1,500  of  preliminary  expenses  have 
yet  to  be  wiped  out. 

Friary,  Holroyd,  &  Healy's  Breweries. — The  net  profits  of 
this  company  in  the  year  ended  June  30  came  to  £41,862,  as  against 
£34,551  in  the  preceding  year.  Debenture  and  mortgage  interest 
took  £10,974,  and  after  placing  £1,300  to  reserve  for  leasehold 
depreciation  and  £10,179  to  general  reserve,  the  balance  permits  of 
dividends  equal  to  10  per  cent,  on  the  ordinary  shares.  The 
general  reserve  now  amounts  to  £17,500,  and  the  leasehold 
depreciation  reserve  to  £4,071.  Repairs  seem  to  be  allowed  for  on 
a  fair  scale,  but  nothing  is  said  about  depreciation  of  rolling  stock, 
machinery,  and  plant,  due  attention  to  which  is  such  an  important 
matter.  This  item  stands  for  £149,965  in  the  balance-sheet,  or 
more  than  20  per  cent  of  the  assets,  and  if  depreciation  is  not 
allowed  for,  the  apparently  large  sum  placed  to  reserve  might 
prove  insufficient. 

Cleveland  and  South  Durham  Assets  Company. — Including 
£133  brought  forward,  the  net  profits  of  this  concern  in  the  year 
ended  September  30,  amounted  to  £2,250.  The  ordinary  shares 
will  receive  a  dividend  cf  10  per  cent.,  the  founders'  shares  a  divi- 
dend of  £3  14s.  7id.  per  £1  los.  share,  and  £135  is  carried  forward. 
There  is  a  reserve  of  £2,300  against  depreciation  of  securities  and 
the  guarantee  and  insurance  funds  amount  to  £857.  The  paid-up 
share  capital  stands  at  £15,075,  and  mortgages  at  £19,541,  but  these 
latter  will  probably  be  reduced,  as  £5,946  is  due  from  debtors  for 
property  sold,  the  sale  of  which  has  not  been  completed.  The  chief 
assets  consist  of  £28,195  in  freehold  and  copyhold  properties,  and 
£6,200  in  investments  and  loans  on  securities.  There  is,  however, 
no  profit  and  loss  account,  so  how  the  profits  are  made  up  is  not 
disclosed. 


Blackpool  Tower  Company. — The  fire  that  occurred  at  thi 
place  of  entertainment  does  not  seem  to  have  seriously  affected  thi 
revenue-earning  capacity  of  the  company.  Including  £379  brought 
forward,  the  net  revenue  was  £27,782,  of  which  £7,073  was  absorbed 
by  interest  on  mortgages  and  debentures,  £8,201  was  set  aside  for 
depreciation,  and  £1,605  ^o''  repainting  the  Tower.  Out  of  the 
ba,ance  £2,000  was  put  to  reserve,  and  the  preferred  ordinary  and 
ord'inary  shares  each  received  dividends  of  6  per  cent.,  leaving  £282 
to  be  carried  forward.  The  suspense  account  to  meet  alterations 
and  improvements  in  connection  with  the  fire  has  been  wiped  out, 
part  being  debited  to  profit  and  loss,  part  to  reserve,  and  the  balance 
to  the  various  property  accounts.  The  reserve  now  stands  at  £5,961, 
as  against  £7,157  a  year  ago;  while,  after  making  allowance  for 
reductions  on  account  of  depreciation,  the  property  items  have  not 
risen  very  markedly.    The  company  may,  therefore,  be  said  to  have 
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surmounted  this  difficulty  very  creditably,  l)ut  we  should  like  to  see 
some  reduction  in  the  debentures. 

Bkaziman  Suhmarine  Telegwaimi  Company. — A  prosperous 
half-year  was  enjoyed  by  this  company  in  the  six  months  ended 
June  30,  and  the  total  income  of  £w3,()>i()  showed  an  increase  of 
^£24,556  over  the  corresponding  half  of  1897.  Working  expenses 
were  but  little  higher,  and  the  net  reveime  of  £77,301  showed  an 
increase  of  ^23,645.  The  sum  of  ;£25,ooo  was  added  to  reserve,  and 
dividends  and  a  bonus  equal  to  7  per  cent,  for  the  year  were 
•declared  upon  the  ordinary  shares.  The  dividend  is  the  same,  but 
a  year  ago  only  ;{['io,ooo  was  placed  to  reserve.  The  reserve  fund 
will  now  amount  to  £943,152,  of  which  ;f7i  1,363  is  invested  in  high- 
class  securities,  and  £'240,340  of  shares  in  other  telegraph  companies 
are  held.  The  agreement  with  the  Western  and  Brazilian  Telegraph 
Company  has  been  accepted,  and  the  balance-sheet  in  the  next 
report  should,  therefore,  show  a  great  change.  Tlie  arrangement 
between  the  two  companies  is  euphemistically  called  an  arrangement 
for  "  closer  union  and  more  effective  working,"  but  we  fancy  when  it 
is  carried  through  it  will  be  diflicult  to  find  a  trace  of  the  Western 
and  Brazilian  Company.  An  interesting  item  is  the  deduction  of 
£11,984  "  cost  of  formation  of  company  and  expenses  during  con- 
struction "  from  the  reserve.  Having  carried  this  item  in  the 
capital  account  for  twenty-five  years,  the  board  thinks  it  a  good 
opportunity  to  write  it  ol'f,  and  no  one  can  object. 

Colonial  Gas  Association.— The  net  profit  of  this  company 
for  the  year  ended  June  30  was  ;^3,473,  and  with  £1,122  brought 
forward,  the  balance  was  £4,596.  Interest  took  £1,207,  "le  sum  of 
£S33  was  added  to  reserve,  and  dividends  equal  to  2j  per  cent,  for 
the  year  were  paid,  leaving  £965  to  be  carried  forward. 

The  Royal  Mail  Steam  Packet  Company  issues  a  rather  poor 
report.  Freight  receipts  improved  by  £26,600,  but  passage  money 
was  less  by  '£48,000,  and  the  total  receipts  for  the  half-year  to 
June  30  conic  out  at  £386,466,  compared  with  £403,738  in  1897.  In 
spite  of  this  falling-off  there  was  no  saving  in  expenses,  because 
36,000  miles  additional  were  run.  The  amount  transferred  to  meet 
repairs  and  renewals  of  the  fleet  is  therefore  only  £35,000,  against 
£47.575.  ^"'^  "^"'y  £41.^49  is  allowed  for  depreciation,  compared 
with  £47,935,  Debiting  the  insurance  account  with  £2,250  for 
small  claims,  and  maintaining  the  reserve  at  £250,000,  there  is  a 
surplus  of  £25,417,  out  of  which  shareholders  will  receive  adividend 
of  £1  los.  per  share,  which  is  the  customary  payment  at  this  time 
of  year. 

The  Ba\k  ok  Tarai-aca  and  London,  in  spite  of  many  diffi- 
culties, made  a  net  profit  during  the  year  ended  June  last  of  £34,967, 
which  compares  with  £47,270  in  the  previous  twelvemonth.  The 
dividend  for  the  year  is  5  per  cent.,  and  £14,126  is  carried  forward, 
whereas  last  year  the  dividend  was  also  i'per  cent,  but  £25,641  was 
used  in  writing  down  the  capital  employed  in  Chili  to  the  basis  of 
I9id.  per  dollar.  Although  the  exchange  is  now  only  13d.  through 
the  financial  crisis  and  the  Government  issue  of  notes,  no  further 
€ffort  is  made  to  write  down  the  capital,  and  in  view 
of  the  present  position  the  question  arises  whether  it 
would  not  be  wise  to  call  up  another  £1  per  share.  The 
figures  of  the  balance-sheet  show  that  bills  payable  have 
risen  from  £621,000  to  £1,008,000,  and  current  and  deposit  accounts 
from  £596,000  to  £743,000.  The  stock  of  cash  has  consequently 
largely  increased,  although  bills  receivable  and  advances  have  also 
risen  from  £1,236,000  to  £1,604,000.  In  place  of  last  year's  item  of 
investments  £3,748,  there  now  appears  Foreign  Government  Bonds, 
&c.,  at  valuation,  £82,187,  which  represents  the  Chilian  Treasury 
bills  recently  taken  from  the  Government,  and  which,  although  a 
lock-up,  may  prove  a  good  investment  in  the  end. 

The  Aberdeen  Property  and  Investment  Society.— This 
modest  little  company  continues  to  do  well,  being  carefully  and 
inexpensively  managed.  Its  commitments  are  not  laree  and  seem 
well  in  hand.  The  amount  out  on  mortgage  is  £79,887,  and  the 
great  majority  of  the  mortgages  are  for  small  amounts,  only  four- 
teen ranging  in  excess  of  £1,000  up  to  £3,000.  In  the  year  ended 
August  8,  the  income  and  out-go  balanced  with  the  profit  of 
£2,284.  Of  this,  £1,797  was  carried  to  members'  account  represent- 
ing interest  at  the  rate  of  44  per  cent,  per  annum  on  the  sums  at 
their  credit,  and  the  balance  of  £487  was  left  to  carry  forward. 
Subscriptions  received  were  rather  smaller  than  in  either  of  the  two 
previous  years,  and  subscriptions  repaid  were  between  four  and 
five  thousand  pounds  larger  than  in  1896-7  or  1895-6.  At  the  same 
time  advances  on  real  property  amounted  to  £19^000  last  year,  as 
against  £14,605  in  the  previous  year,  and  £7,900  the  year  before 
that.  I<Yom  these  figures  it  would  almost  seem  as  if  the  society 
were  going  back,  but  it  was  put  amply  in  funds  during  the  year  by 
the  repayment  of  £23,747,  representing  advances  previously  made. 
This  compares  with  £9,364  repaid  in  1896-7,  and  £13,864  repaid  in 
the  preceding  year.  As  far  as  we  can  judge,  therefore,  the  com- 
pany 13  really  in  a  strong  financial  position,  although  its  reserve  is 
■0"ly  £ii5oo  and  its  total  accumulated  undivided  profits  including 
reserve  only  £3,784.  The  amount  should  have  been  larger,  for  the 
society  dates  from  1851. 

Berkeley  Hotel  Company,  Limited.— In  the  fourteen  months 
and  three  weeks  ended  July  31,  the  profit  came  to  £15,091. 
JJebcnture  interest  and  preference  dividends  took  as  much  as 
£9,146,  and  the  interim  dividend  on  the  ordinary  shares  absorbed 
£1,199.  To  pay  a  final  dividend  ol  6  per  cent,  for  the  twelve 
months  to  July  31,  only  £3,480  is  required,  the  balance  of  £1,265 
being  carried  forward.  This  is  not  much  to  boast  of,  but  it  is 
pointed  out  that  certain  expenses,  including  rent,  rates,  taxes, 
directors'  fees  {£839),  salaries,  and  wages,  incurred  whilst  the  hotel 
and  restaurant  were  closed  for  reconstruction  and  additions,  as 
well  as  interest  and  dividends  on  the  entire  capital  for  seventeen 


months,  have  been  provided  out  of  a  trading  profit  of  little  more 
than  fourteen  months.  This  circumstance  and  the  fact  that,  owing 
to  the  American  war,  the  Lond(jn  season  was  neither  so  good  nor 
so  long  as  usual,  make  the  directors  regard  the  result  of  the 
fourteen  months'  working  as  satisfactory. 

Waitekauri  Gold  Minino  Company.— Since  crushing  com- 
menced, just  over  two  years  ago,  tho  company  has  been  fairly  suc- 
cessful. The  report  for  the  year  ended  May  31  shows  a  gross  profit 
of  £56,604,  compared  with  £41,083  to  May,  1897.  Expenses,  how- 
ever, were  higher,  so  that  the  net  profit  comes  out  at  only  £17,130 
against  £16,702.  Deducting  debenture  and  loan  interesC  and  the 
IS.  per  share  dividend  already  paid,  there  remains  £8,946  to  be 
carried  forward,  from  which  a  further  is.  dividend  may  be  expected 
later  on.  A  lot  of  development  work  has  been  done,  and  the  Golden  • 
Cross  Keef,  in  the  No.  2  or  lowest  level,  is  said  to  have  proved  larger 
nnd  richer  than  in  the  corresponding  part  of  the  No.  i  level,  100  feet 
above.  The  superintendent  sends  very  encouraging  reports  about 
the  property,  which  indicate  that  the  mine  is  of  some  value.  To 
further  develop  and  increase  the  milling  capacity,  however,  more 
capital  will  have  to  be  raised  by  the  issue  of  new  shares. 


NEXT    WEEK'S    MEETINGS. 
Monday,  October  24. 


Buenos  Ayres  and  Ens«nada  Port 
Railway        ...        ...        

Farmer  &  Co 

Liverpool  and  North  Wales  Steam- 
ship     

Midland  Uruguay  Railway   ... 

Nottingham  Empire  Palace 

Wireless  Telegraph  and  Signals 


Tuesday 
Alabama  Great  Southern  Railway  . . . 
Buenos  Ayres  and   Pacific  Railway 
Cleveland  and  South  Durham  Assets 

Company      

Highland  Distillers 

London  Corn  Exchange        

Wednesday, 

Alberta  Railway  and  Coal    ... 
Brazilian  Submarine  Telegraph 
Eastern  Extension  Telegraph 

Highland  Railway      

Missouri  Land  and  Live  Stock 

Newhaven  Harlx>ur 

Royal  Mail  Steam  Packets 

Sheepbridge  Coal  and  Iron 


Palmerston  Buildings,  3  p.m. 
48,  Aldermanbury,  3  p.m. 

Liverpool,   3  p.m. 
Winchester  House,  noon. 
.     Nottingham,  11  a.m. 
28,  Mark  Lane,  3  p.m. 

October  35. 

Cannon-street  Hotel,  i  p.m. 
Winchester  House,  noon. 


Middlesbrough,  noon. 
Glasgow,  noon. 
Mark  Lane,  12.30  p.m. 

October  26. 

37,  Old  Jewry,  noon. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
Inverness,  i  p.m. 
Edinburgh,  i  p.m. 
London  Bridge  Station,  I   p.m. 
Cannon-street  Hotel,  I  p.m. 
Sheffield,  2  p.m. 


Thursday,  October  27. 
Fishguard  and  Rosslare  Railway  and 

Harbour       Paddington  Station,  2.30  p.m. 

Fylde  W.iterworks Blackpool,  noon. 

General  Steam  Navigation 55,  Great  Tower-street,  noon. 

Northern  Banking      Belfast,  noon. 

Santa   Fe    and   Cordova  Great 

Southern  Land       Winchester  House,  noon. 

Friday,  October  2*. 


Cannon-street  Hotel,  noon. 
34,  Nicholaa-lane,  noon. 


Demerara  Railway 

Indian  and  Ceylon  Tea  Trust 
Invergarry  and  Fort  Augustus 

Railway      Glasgow,  1 1  a-m. 

Metropolitan    Industrial  Dwellings    34,  Victoria-street,  S.W.,  i  p.m. 
White  Lead  Comp.iny        Cannon-street  Hotel,  noon. 


The  Cape  Government  having  reduced  the  transit  dues  from  5  to 
3  per  cent..  Natal  proposes  to  follow  suit,  making  a  uniform  tariff 
for  goods  passing,  to  the  inland  States  from  the  Cape,  Natal, 
Delagoa  Bay,  and  Beira.  The  reduction  means  a  loss  to  the  Cape 
on  Johannesburg  goods  alone  of  about  £60,000  a  year, 

A  sea  fight  off  Manila  !  That  is  the  latest  news  coming  to  us  via 
Madrid  from  the  Philippines.  The  news  is  said  to  have  been 
contained  in  a  telegram  received  at  the  Ministry  of  Marine. 
Admiral  Dewey,  it  is  said,  refused  to  permit  the  rebels  to  fly  the 
rebel  flag  on  tward  their  ships.  The  rebels  resented  this  interfer- 
ence, and  a  fight  ensued,  in  which  there  were  losses  on  both  sides, 
though  of  course  the  Americans  were  victorious.  But  when  did 
the  rebels  get  their  warships,  and  where  ? 

The  Official  Receiver  has  listed  himself  as  a  party  to  the  action 
by  Mr.  E.  T.  H(X)ley  against  Mr.  William  Gardner  Sinclair,  of  the 
St.  Clair  Works,  Edinburgh,  and  on  Saturday  Lord  Mollachy  closed 
the  record,  and  sent  the  case  to  the  procedure  roll.  Declaration  is 
asked  as  to  the  validity  of  an  agreement  dated  February  16,  1898, 
whereby  the  defendant,  inUr  alin,  agreed  to  sell  to  a  company  to 
be  promoted  all  his  rights  in  connection  with  a  patent  paper 
machine.  In  terms  of  the  agreement,  Mr.  Hooley  was  to  promote 
within  six  months  a  company  for  the  acquisition  of  the  said  patent, 
with  a  capital  of  not  less  than  £200,000,  and  working  capital  of  not 
more  than  £50,000,  the  proceeds  of  the  issue  of  shares,  after  pro- 
viding for  working  cipital  and  costs  of  promotion,  to  be  divided 
between  plaintilY  and  defendant,  the  plaintiff  guaranteeing  that 
defendant  receive  not  less  than  £ao,ooo.  The  plaintiff  claims  for 
£50,000  damages,  defendant  having  declined  to  carry  out  the  agree- 
ment of  .March  I.  Defendant  pleads  that  the  agreement  was  not 
legally  executed,  that  its  conditions  are  contradictory  and  unintelli- 
gible, and  do  not  amount  to  a  binding  agreement. 


5S8 


^be  3nve6tou6'  IReview, 


October  21,  1898. 


To   Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  Unveiling,  London." 


Zhc  Jnvestors'  IRevicw. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent. 

The  market  for  short  loans  has  really  been  getting 
poorer  during  the  week,  but  the  loss  of  floating  supplies 
has  hardly  been  noticed  owing  to  the  fact  that  require- 
ments have  been  slight.  No  heavy  calls  upon  new  loans 
are  due  just  now,  and  none  of  those  exceptional  re- 
quirements that  tighten  up  the  market  happen  to  have 
fallen  into  the  week.  In  some  respects,  too,  the  higher 
level  of  rates  is  tending  to  contract  the  volume  of  busi- 
ness, but  even  with  these  circumstances  in  favour  of 
ease,  the  market  had  to  appeal  to  the  Bank  of  England 
on  two  days  at  the  end  of  last  week.  Since  then  there 
has  been  a  little  tendency  for  rates  to  become  easier, 
but  this  has  been  corrected  by  the  Bank  of  England 
borrowing  at  3J  per  cent,  upon  stocks.  The  India 
Council,  too,  if  it  cannot  obtain  3^  per  cent,  for  its  loans 
calls  them  in  and  presumably  lends  it  to  the  Bank.  On 
the  whole,  therefore,  day  to  day  loans  have  been  main- 
tained at  3  per  cent.,  and  3  to  3J  per  cent,  was  quoted  for 
"  fixtures  "  till  yesterday,  when  3^  became  the  minimum. 
It  has  been  a  more  difficult  task  to  maintain  discount 
rates  during  the  past  seven  days.  In  some  quaiters  the 
opinion  was  held  that  the  position  was  likely  rather  to 
improve  than  to  become  more  complex,  and  conse- 
quently there  has  been  an  inclination  at  times  to  bid 
freely  for  bills.  The  higher  range  of  discounts  also  has 
affected  the  volume  of  first-class  paper  afloat,  so  that 
competition  is  encouraged.  The  Bank  of  England  has 
met  this  tendency  by  "  mopping-up  "  floating  balances 
through  its  borrowing,  a  proceeding  which  has  been 
assisted  by  the  maturing  of  short  bills  discounted  prior 
to  the  last  move  in  the  official  minimum.  There  has 
thus  been  a  struggle  between  the  market  and  the  Bank, 
in  which  the  Bank  has,  thus  far,  just  barely  held  the  upper 
hand.  Discount  rates  have  all  this  week  till  yesterday 
been  a  trifle  below  what  they  were  a  week  ago,  the  rate 
for  three  months'  remitted  bills  being  3^  to  3I  percent., 
as  against  3I  to  3f  per  cent,  last  week,  but  the  close 
last  night  was  harder,  at  3f  per  cent.  The  demand 
for  gold  remains  moderate,  and  the  price  is  little  better 
than  77s.  lod.  per  oz.,  with  some  inquiry  for  Japan. 

Yesterday's  advance  in  the  rate  of  the  Bank  of  France 
from  2  per  cent,  to  3  shows  the  importance  of  the 
monetary  stringency  upon  the  Continent.  By  various 
methods  that  institution  has  managed  to  maintain  its 
official  rate  at  2  per  cent,  since  March  14,  1895,  and  the 
sudden  move  up  to  3  per  cent,  after  three  years  and 
seven  months  of  sometimes  dangerous  ease  cannot 
have  been  decided  upon  without  serious  reason. 
Perhaps  critics  will  now  cease  to  rail  at  the  action  of  the 
Bank  of  England  Court  in  preventing  our  market  from 
slipping  back.  Less  is  likely,  we  may  also  hope,  to  be 
heard  now  of  excessive  competition  amongst  open- 
market  dealers  in  money.  The  move  of  the  Bank  of 
France  must  react  upon  the  Berlin  and  Vienna  money 
markets,  and  until  the  effect  upon  them  is  fully  dis- 
closed it  is  difficult  to  speak  with  certainty  as  to  the 
future  here.  All  we  can  be  sure  of  is  that  the  crisis 
abroad,  at  least,  is  not  yet  at  culminating  point. 


This  week's  Bank  return  shows  that  the  directors  are 
determinedly  doing  their  duty  by  the  market.  Govern- 
ment securities  have  declined  ;^i,4g5,ooo  in  the  week, 
and  other  securities  .;i^467,ooo.  We  may  therefore  con- 
clude that  at  least  the  ^1,962,000  these  two  sums 
amount  to  has  been  borrowed  from  the  market  on 
security  during  the  week,  and  the  effect  of  this  borrow- 
ing is  seen  in  a  reduction  of  ^1,740,000  in  the  Other 
deposits  or  market  balances.  A  small  amount,  ^jTi  19,000, 
has  gone  on  to  the  Government  balances,  else  the 
market  would  have  been  poorer  still.  As  it  is  the  Other 
deposits  are  now  down  to  ^{^34, 724,000,  and  still  money  ^ 
rates  would  have  fallen  if  the  Bank  had  not  day  by  day  * 
kept  its  hand  on  the  floating  supply.  We  can  only  look 
upon  such  a  tendency  as  one  more  proof  of  the 
utter  regardlessness  of  consequences  with  which  most 
of  our  banking  business  is  now  conducted.  Routine, 
and  a  very  pernicious  routine, 'governs  it,  and  no  bank 
manager  appears  to  think  for  a  moment  of  gradually 
drawing  in  his  balances  so  as  to  harden  rates  and  assist 
the  Bank.  Some  day  this  kind  of  rule-of -thumb folly  will 
be  paid  dearly  for.  Note  that  the  Bank  lost  ^247,000  in 
gold  by  export  in  the  week,  and  that  ^^52,000  of  this 
was  drawn  from  stock.  Paper  money  alone,  therefore, 
provides  the  increase  of  ;^34o,ooo  shown  by  the  reserve 
of  the  banking  department.  It  is  still  only  _3^20,632,ooo, 
and  the  total  stock  of  coin  and  bullion  has  fallen  to 
.;!^3 1, 144,000,  a  scurvy  total  in  such  times. 

SILVER. 

A  renewal  of  buying  on  behalf  of  India  caused  the  price  of  silirer 
to  rise  at  one  time  to  27jd.  per  oz.,  but  the  demand  was  soon  satis- 
fied, and  the  price  of  bars  has  fallen  back  to  27)  Jd.  per  oz.  for  imme- 
diate delivery,  and  27i»5d.  peroz.  for  two  months  forward.  No  buying 
has  taken  place  for  Spain,  and  so  far  there  is  no  sign  of  such  a 
movement.  It  is  interesting  to  note  that  some  mysterious  Con- 
tinental buying  of  the  metal  a  little  while  ago  was  really  on  account 
of  Portugal,  which  enters  the  market  occasionally  in  order  to  do 
what  Spain  is  doing  ;  only,  of  course,  upon  a  much  smaller  scale. 
Whilst  Continental  buying  is  at  a  minimum  the  course  of  the 
market  is  bound  to  be  downwards,  the  narrow  difference 
between  the  "spot"  and  "forward"  quotations  showing  that 
the  "  bear  "  h.is  been  killed.  Although  applications  were 
upon  a  large  scale,  the  allotment  of  Council  drafts  was  at  hardly 
so  high  a  rate  as  last  week,  but  the  Council  demands  is.  4d.  for 
special  sales  of  bills.  No  doubt  the  higher  value  of  money  here  is 
to  a  certain  extent  discouraging  applications,  but  the  Council  is  just 
now  in  a  very  good  position  and  has  no  need  to  press  its  drafts. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Ks.  14,15,91,621,  realising  ;rf 9,362,479.  As 
the  Budget  estimated  for  £'16,000,000  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  over  46  lacs  must  in  the 
twenty-three  weeks  that  have  yet  to  elapse  be  sold  per  week  in  order 
to  obtain  the  amount    The  amount  offored  next  week  is  40  lacs. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  .32,  for  the 
Week  ending  on  Wednesday,  October  19,  1898. 


ISSUE  DEPARTMENT. 


Notes  Issued 45,665,845 


.£45,665,845 


Government  Debt   .... 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


!.  for  tbeil 

I 

11.015,100  •■ 

5,784,900 
23,865,845 


jCas^^^sMs 


BANKING  DEPARTMENT. 


Proprietors*  Capital      T4.5S3tOOo 

Rest .       3,141,268 

Public  Deposits  (including 
Exchetjuer.Savings  Banks, 
Coniniissioiiers  of  National 
Debt,  and  Dividend  Ac- 
counts)       7,295,897 

Other  Deposits 34,724,35^ 

Seven  Day  and  other  Bills . .  97.426 


Dated  October  20,  18 


^59.811,943 


Government  Securities  ....  11,406,640 

Other  Securities 27,773,419 

Notes I S, 35^,955 

Gold  and  Silver  Coin 2,277.899 


II 


£59,8n,94J 
H.  G.  BOWEN,  ChU/CashUr. 


I 


October  21,  1898. 


Zbc  3nve8tov6'  IReview. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking:  Department. 


Last  Year. 
Oct.  30. 

Oct.   13, 
1898. 

Oct.  19, 
1898. 

Increase. 

Decrease. 

£ 

3,148,164 

7,313,43" 

36,3'5,358 

143,566 

I4i058,7»6 
36,368,039 
»'.I45.6J4 

Liabilities. 

£ 

3,138,956 

7,176,653 

35,464,351 

■■0,553 

13,901,640 

38,340, 3g6 
30,391,376 

£ 

"7,704,575 

46i  p.C. 
4       .. 

£ 

3,141,368 

7,395,897 

34.734,35* 

97,4»* 

11,406,640 
37,773,4«9 
30,631,884 

£ 

37,311,860 
49   p-c- 
4       fi 

£ 

■3,312 
"9.245 

Decrease. 

1,495,000 

466,977 

£ 

Pub.  Deposits 

Other  do 

1,739,899 

7U;iyliill» 

Assets.  _ 
Gov.  Securities  . . 
Other  <lo 

■3,"27 
Increase. 

Total  Rcseive 

Note  Circulation. 

Proportion  

Bank  Kate 

340,508 

2,093.534 

2,093,534 

Increase. 

Decrease. 

3  •• 

£ 

£ 

392,7-5 

Foreif^  Bullion  movement  for  week  ;£947,ooo  out. 


LONDON  BANKERS'  CLEARING. 


Month  of 

1898. 

1897. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jaiiuary 
February 

67'},28i,ooo 

576,558.000 

96,723,000 

648,601,000 

597,653,000 

50,949,000 

— 

March 

799,590,000 

729,970,000 

69,550,000 

— 

April 
lii^y 

597,410,000 

532,508,000 

64,903,000 

— 

636,638,000 

536,598,000 

100,100,000 

— 

June 
July 

743,824,000 

694,952,000 

48,872,000 

— 

631,482,000 

562,867,000 

68,615,000 

— 

August 
Week 
ending 

714,183,000 

742,039,000 

_ 

37,856,000 

Sept.     7 

141,274,000 

117,352,000 

33,922,000 

_ 

M        U 

121,323,000 

139,128,000 

— 

17,905,000 

n    3» 

159,106,000 

126,131,000 

32,975.000 

— 

^   ,,    30 

132,029,000 

116,423,000 

15,607,000 

— 

Oct.      5 

197,542,000 

189,247,000 

8,29s,coo 

— 

>.    " 

141,856,000 
169,496,000 

6,418,457,000 

126,370,000 

15,486,000 

— 

••    17 

176,395,000 

— 

6,799,000 

ToUl  to  date 

5,896,994,000 

521,463,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


I 


Parii , 

B«rlin 

Hamburg 

Frankfort , 

Amsterdam , 

Brussels    

Vienna , 

Rome , 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 
5 

u 

s 

6 

5 
2t0  2i 


Alte 


October  20,  1898 
Oct-  to,  1898 
Oct.  10,  1898 
Oct.  10,  1898 

August  30,  1898 
April  38,  1896 

Oclol>er  13,  1898 

August  27,  1895 

January  23,  1898 
June  17,  1896 

January  25,  1891 
May  i8,  1898 

October  to,  1898 
Sept.  8,  1808 
July  28,  1898 


Open 
Market. 


QN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris Ichqs. 

Brussels     '  chqs. 

Amsterdoni   ....   short 

Berlin short 

_  Do 3  mth'' 

■lamburg 3  mths| 

Frankfort short  I 

Vienna    short  , 

St.  Petersburg..  3  mths. 

New  York 60  dys 

Uslwn    I  sight 

Madrid sight 


Last 

week's. 


»5'32, 

>5'33 

25-36J 

»5'36, 

I3'13 

13-ioj 

20-45 

20-44 

3035J 

30-34 

30-35 

30-33 

30*43 

30-43 

13-03 

13*04 

93'75 

9365 

4-8i3 

4-8.8 

36J 

15i 

38-35 

37 '80 

Latest. 


Place. 


Italy    

Do.  gold  prem. 
Constantinople. . 
jH.  Ayresgd.pm. 
iRio  de  Janeiro.. 

I  Valparaiso 

;Calcutta 

■Homljay 

I  Hong  K.ong  . . .. 

■  Shanghai   

|Singapor« 


V 

Last 

a 

week's. 

a 

sight 

37*48 

108-45 

3  mths 

IIO'OO 

1 50 '80 

90(iys 

8U 

^■F 

4 

T.  T. 

1/3 1 

T.  T. 

1/ioJ 

T.  T. 

3/7J 

T.  T. 

l/l.t 

Latest. 


2751 
108-55 
109-074 
149-30 
86d. 
■  Sid. 

1/3 IV 
•hU 
■/■I 

»/7l 
t/ni 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


I 

I 


Oct.  15,18 


Specie 39,590,000 

l.egaltenders   10,700,000 

Lo.ins  and  discounts I  139,380,000 

Circulation    j      3,099,400 

Net  deposits     1  145,431.300 


Oct.  8,  1898. 


Oct.  1, 1898. 


£                     £  £ 

28,570,000   37,362,000  18,978,000 

10,718,000    10,908,000  14,750,000 

127,276,000  :  127,114,000  113,634,000 

3,t>04,6oo    I        3,099,600  3,174,000 

143,163.000    I    140,426,000  123,316,000 

Legal  reserve  is  15  per  cent,  of  net  deposits  ;  therefore  (he  total  reserve  (specie  nnd 

legal  tenders)  exceeds  this  sum  by  j63,933,ooo,   against  an    excess  last   week  of 
A3,747,5oo. 


Oct.  16,  1897. 


BANK  OF  FRANCE  (25  francs  to  the  £i. 


Oct.  w,  1898. 


Gold  in  band 73,677.760 

Silver  in  hand    '  49,130,330 

Jlills  discounted  34,591,8^ 

Advances    16,573,920 

Notecirculation )  147.911.520 

Public  oeposits 1  13,379,120 

Private  dcposil s   I  30,015.730 


Oct.  13, 1898. 


£ 

7j.938.joo 
49,338,133 
31.030,000 
16,481,400 
147,838,760 
13,047.600 
i6.5»7,ooo 


Oct.  6,  1898.  Oct.  31,  1897. 


£ 

74.320,530 
49.489.960 
39,019,330 
16,801,280 
146,373,400 
11,513,083 
l7,9io.«y» 


£ 

78^34«ooo 
48,368,000 
*46/>i  1,000 

148,393,000 

9.993.«» 
19^046^000 


Proportion  between  bullion  and  circuUcJMi  83  per  ceat.  asainu  Z^i  per  cent. 

a  week  ago. 

•  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Notecirculation  ... 
Public  deposiu 


Oct  X5,  1898. 


£ 

36,657,100 
46,677.350 
4,585.750 
61.475,800 
33,316.600 


Oct.  7,1898. 


£ 
36,306,450 
48,301,450 
5,271,500 
64,683,000 
31,790,800 


Sept.  30, 1898. 


Oct.  14, 1897. 


£ 

36,904,900 

45,845,800 

8,611,750 

66.979.450 

3l,586Ax> 


£ 

38,583,000 
•44.972,000 

58,421,000 
31,434,000 


*  Includes  advance*. 

NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 


Oct.  13,  1898. 

Oct.6, 1898. 

Sept.  39, 1898. 

Oct.  14, 1897. 

£ 

4,177.000 
16,401,660 
19,876,480 

3,333,160 

£ 
4,292.320 

i;,3uo,4ilo 
19,607,480 
3.436,880 

£ 

4,165,960 
16,805,600 
30,110,640 

3,550,080 

£ 

4,130,000 

i6,728»ooo 

Deposits 

39373,000 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  . . . , 
Silver  reserve  . , 
Foreign  bills . . . . 

Advances   

Note  circulation 
Bills  discounted 


Oct.  15,  1898, 


£ 
29,440,500 
10,414,916 
991,250 
3,380,416 
59.791,533 
I  s.  700. 750 


Oct.  7, 1898- 


£ 

39,340,0.-10 

»o,439.58} 
1,169,666 
3,566,000 

59.464,500 

18.053. 5S4 


Oct.  1,  1898. 


£ 
39,395,000 
10,458,000 
1,156,350 
2,623,750 
59.057.090 
17.815666 


Oct.  14, 1897. 


£ 
31,879/xia 
10,358,000 


56,834,000 
'14,887,000 


*  Includes  advances. 


BANK  OF  SPAIN  (25  peseUs  to  the  £). 


I  Oct.  15, 1898. 

i  ^ 

Gold     10,98-1,680 

Silver  5,376,800 

Dills  discounted    43,686,280 

Advances  and  loans 3,945,880 

Notes  in  circulation    57,816,130 

Treasury  advances,  coupon,  ' 

account  I  nil 

Treasury  balances i        116,340 


Oct.3, 1898.     Oct.  1,  1S98.  Oct.  16, 1897. 


£ 
"0,939,730 

5,360,340 
42,769.240 

2.956,930 
57,363,360 

1,330,800 

533.  no 


£ 

10,875,380 

5.35>i920 
40,940,400 

3,781,130 
56,459.440 


£ 

9.«w7i5» 
10,463,880 
15.560,480 

6,909,840 
47,153.990 

385,140 
i»3io40 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.     Oct.  ii.   I  Oct.  13.       Oct.  18.      Oct.  so. 


Amsterdam    and  Rotterdam' 
Do.  do. 

Antwerp  and  Brussels 

Hamburg j 

Berlin  and  German  B.  Places 

Paris 

Do.    

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

It.itian  B.ink  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Oporto 

Copenh.ieen 

Christiania  

Stockholm    


I      short 
3  months 
3  monihs 
3  months 
3  months 

cheques 
3  months 
3  months 
^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
)  months 

3   HKMlthS 

3  months 
1  mooths 


13-3J 

l»-4» 

13-31 

25'53t 

»5-56i 

3065 

30-69 

30-66 

20-70 

«5'33J 

25-43} 

«S-35 

35-50 

•5-50, 

35-65, 

i3-i7i 

»5-«7» 
13-18] 

.5A 

>5Jk 

•5 

•5 

»7p 

»7"7S 

49A 

49f 

^ 

3<l 

3S| 

35f 

^-J 

35t 

18-41 

1843 

18-41 

•8-41 

iB.i 

18-43 

xa*3| 
"■*  • 

S^ 

ao-69 

35-50 

»5-«7i    I 
13-31^ 
*5& 
•5.     - 

»777l 

49i 

3«A 

^1 

J4| 

•»-44 
18-45 
l8-<< 


"♦L 

»SS3l 

ao-70 
ao-70 

•rjs 

•5J3| 
»5-Sj| 
35-70 
is'sst 

37-85 

M 

ir4> 

18-49 

1>'J0 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirtyandsixtyd-ny  remitted  bills          }|— J 

Three  months                    ,,                                        3| —  | 

Four  months                    ,,               ..         31 —  f 

Six  months                         ..    _                        ..                                 ..  3j"~  • 

Three  months  fine  inland  bills       4 

Four  months                     ,,                 ..          ..          ..          •-          •  4 

Six  months                      ,,                4  — «» 

BANK  AND  DEPOSIT  RATES. 

PetCMU. 

Bank  of  England  minimum  discoont  rate           4 

,                ,,         short  loan  tales 4 

Banker's  rate  on  depiisits »4 

Bill  brokers'  deposit  rate  (call)        at 

„             7  and  14  days' notkt            M 

CuTRDt  rates  for  7  d.iv  loans         A—  t 

„           „     forcallloans jt—  I 
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THE    BANK    CF    FRANCE. 

Not  alone  in  her  political  affairs  is  France  somewhat 
afflicted.  The  position  of  the  Bank  of  France  is  not  as 
strong  as  we  should  like  it  to  be.  Its  note  circulation 
now  amounts  to  nearly  ;^i50,ooo,ooo,  against  which  it 
holds  barely  50  per  cent  in  gold.  The  consequence  is 
that  since  a  demand  came  upon  the  Paris  market  for 
gold  to  export  the  paper  money  has  fallen  to  a  discount. 
As  yet  the  discount  is  not  large,  but  it  exceeds  i  per 
cent.,  and  is  quite  sufficient  to  warn  the  custodians  of 
French  credit  to  take  care  what  they  are  doing.  Any 
sudden  strain  might  send  the  premium  on  gold  up  to  a 
figure  that  would  alarm  the  public  and  produce  a  run.  In 
England,  when  gold  is  in  strong  demand,  our  Bank  imme- 
diately puts  up  its  discount  rate,  and  keeps  raising  it 
until  the  demand  is  killed  and  an  import  of  the  metal 
takes  its  place.  This  is  the  course  that  the  Bank  of 
France  ought  to  follow,  but  political  conditions  con- 
tinually interfere  with  its  liberty  of  action.  It  is  a  State 
bank,  and  politicians  will  not  allow  it  to  do  anything 
that  might  possibly  upset  their  always  ricketty  coach. 
The  Moniteur  dcs  Tiragcs  Financiers  states  that  it  knows 
from  a  good  source  that  the  Regents  of  the  Bank  have 
been  disturbed  by  its  present  situation,  and  that  several 
of  them  had  before  suggested  that  the  plain  and  effective 
course  of  raising  the  Bank  rate  should  be  adopted,  but 
the  Government  has  always  resisted  this  suggestion,  and 
required  the  Bank  to  keep  its  rate  where  it  was,  at  2  per 
cent.,  so  as  not  to  add  to  the  many  difficulties  and  com- 
phcations  already  afflicting  domestic  politics.  But  this 
week  events  proved  too  strong  for  the  Government,  as 
they  were  bound  sooner  or  later  to  do,  and  the  Bank  has 
been  allowed  to  go  to  3  per  cent.  We  trust  the  step 
has  been  taken  in  time  to  prevent  mischief. 


Stock  Market  Notes  and   Comments. 

Our  markets  have  entered  on  an  interesting  period. 
Once  more  the  test  of  moderately  dear  money  is  being 
applied  to  them,  and,  if  it  is  applied  long  enough,  we 
shall  expect  to  see  instructive  disclosures  in  more  than 
one  direction.  Formerly  a  mere  4  to  5  per  cent,  for 
loanable  capital  would  not  have  excited  much  remark, 
or  produced  any  great  reaction.  Now,  however,  it  is 
altogether  different,  and  once  more  we  beg  holders  of 
all  classes  of  securities  to  take  note  of  the  fact.  Every 
kind  of  stock,  from  Consols  downward,  will  be  adversely 
affected  in  price  should  money  remain  above  4  per  cent. 
in  the  Stock  Exchange,  and  among  bankers  for  loans 
upon  marketable  securities  for  the  remainder  of  the 
present  year.  We  need  not  go  again  into  the  reason  for 
this.  Every  independent  person  knows  it  perfectly  well, 
but  we  may  point  out  that  possessors  of  good  securities 
of  any  description  ought  not  to  be  frightened  into  selling 
them  by  seeing  a  depreciation  in  their  market  price, 
such  as  may  be  caused  by  a  continuance  of  moderately 
dear  money.  The  intrinsic  iqualities  of  the  securities 
they  hold  cannot  be  affected  by  such  market  changes. 
If  holders,  therefore,  know  that  their  interest  or  dividend 
is  perfectly  safe  they  ought  to  retain  possession  of  their 
investments  without  any  anxiety. 

Where  we  do  expect  to  see  consequences  which 
might  easily  prove  destructive  to  credit  in  some  direc- 
tions is  among  the  great  mass  of  new  issues  which  have 
flooded  the  City  within  the  past  three  years,  or  among 
old  stocks  held  up  at  fancy  figures  by  market  manipu- 
lators. Some  of  the  new  issues  have  been  absorbed  by 
the  speculative  investors  and  are  not  held  upon  the 
market  itself.  These  will  no  doubt  shrink  in  price  with 
other  things,  because  a  greater  or  less  number  of  the 
holders  will  have  borrowed  money  upon  what  they  took 
up,  and  may  now  be  obliged  to  sell  out  because  unable 
to  endure  the  strain  of  the  higher  interest  demanded  by 
their  bankers.  Of  the  new  companies,  however,  a  large 
proportion  have  never  been  placed,  as  it  is  called,  with 
investing  people  of  any  type.  The  bulk  of  their  shares 
remains  in  the  hands  of  the  "  underwriters  "  who  are 
either  members  of  the  Stock  Exchange  itself,  or  the 


clients  of  brokers  who  lay  themselves  out  to  carry  on 
this  highly  dangerous  kind  of  traffic.  Now  dear 
money,  even  such  moderately  dear  money  as  we  have 
now,  is  bound  to  play  a  dreadful  havoc  with  all 
securities  held  in  this  way.  The  people  who  nominally 
own  them  are,  in  many  instances,  quite  unable 
to  meet  the  e.xtra  charge  now  involved  in  paying 
interest  upon  the  money  borrowed  upon  them,  and  they 
cannot  sell  out.  There  is  absolutely  no  market  for 
many  shares  in  new  companies,  many  bond  issues,  and 
so  on,  which  we  could  enumerate.  The  market  is  loaded 
up  with  them,  or  the  market  and  its  immediate  sur- 
roundings ;  so  much  so  that  in  not  a  few  instances  it  is 
quite  impossible  to  get  a  quotation.  In  other  instances 
it  may  be  possible  to  dispose  of  limited  numbers,  or 
amounts,  of  these  pawn'fed  securities,  but  then  only  at 
prices  absolutely  ruinous  to  most  holders.  The  same 
observation  holds  good  of  old  securities  like  Argentine, 
Brazilian,  Uruguayan  or  Mexican,  in  which  there  is  no 
helpful  '"bear"  account  open.  The  "riggers "of  such 
stocks  have  been  so  successful  that  they  have  got  the 
entire  market  to  themselves.  They  cannot  sell,  and  the 
position  may  soon  be  such  that  they  dare  not  buy. 

We  shall  be  very  much  interested  to  see  how  the  City 
gets  through  the  coming  winter  with  this  load  of  un- 
marketable rubbish  and  over-priced  tainted  bonds  on  its 
back.  Money  has  only  to  continue  long  enough  at  its 
present  very  moderate  figure  to  produce  some  sensa- 
tional collapses,  and  not  a  few  exposures  quite  as  dramatx 
as,  and  far  more  destructive  than,  anything  which  has 
as  yet  resulted  from  the  downfall  cf  the  melodramatic 
Hooley.  Until  it  is  known  what  is  going  to  happen 
with  the  bolstered  market  for  all  this  class  of  issues,  new 
and  old,  the  investing  public  will  act  very  prudently  in 
keeping  its  money  in  its  pocket,  or  in  investing  in  the  old 
and  proved  classes  of  stocks  alone,  even  though  this 
policy  involves  the  acceptance  of  finer  rates  of  interest 
than  the  buyers  would  like  to  receive. 

Several  times  lately  we  have  hinted  at  a  possible 
general  advance  in  the  prices  of  South  African  shares, 
and  again  and  again  the  market  seemed  to  start  off  in 
the  expected  direction,  but  it  never  went  very  far. 
Paris,  itself,  eager  as  it  is  to  see  higher  prices  estab- 
lished, so  that  it  might  unload  on  the  London  market 
and  escape  from  a  part  of  the  enormous  loss  it  now 
stands  face  to  face  with,  has  not  been  able  to  effect  any 
great  improvement  in  prices.  It  has  been  buying 
steadily  and,  thanks  to  the  free  expansiveness  of  the 
note  circulation  of  the  Bank  of  France,  has,  in  a  way, 
the  means  to  go  on  buying,  because  the  printing  press 
has  hitherto  kept  the  rate  of  interest  down  in  Paris,  no 
matter  how  unsound  the  true  position  of  credit  there 
might  be.  Yet  prices  have  not  gone  up  much,  and  are 
now  sickly  and  flat.  We  think  they  cannot  go  up  far 
until  money  grows  cheaper  again  in  London.  It  may 
be  true  enough  that  a  5  per  cent.  Bank  of  England  rate, 
which  is  quite  a  possibility  this  winter,  would  make 
very  little  difference  to  the  current  quotations  for  money 
in  any  section  of  the  mining  market.  Operators  there 
paid  6  to  8  per  cent,  per  annum  every  fortnight  when 
money  in  the  discount  market  was  but  i  to  li  per  cent., 
and  they  might  not  pay  more  than  8  to  10  per  cent, 
were  market  money  4  to  5  per  cent.  Higher  market 
money,  none  the  less,  would  check  any  new  buying,  and 
it  is  new  buying  alone   that   can   lift   prices  more  than  - 

a  sixteenth  or  two.  The  present  holders  of  all,  except  |l 
the  few  excellent  and  well-manged  mines  in  the  Trans-  ■ 
vaal,  want  to  sell,  and  are  in  no  mood  to  enter  into 
deeper  commitments.  Even  if  they  were  in  such  a 
mood,  dearer  money  would  deter  them  from  carrying 
out  their  purpose,  and  therefore  stagnation  is  the  very 
best  we  can  hope  for  in  this  part  of  the  Stock  Exchange 
until  the  Money  market  becomes  more  favourable.  The 
practical  lesson  of  this  homily  is — people  ought  not  to 
go  in  for  speculations,  even  in  these  shares,  on  the  mere 
little  wavelets  of  advance  produced  by  Paris  until  the 
horizon  becomes  clearer  in  a  financial  sense.  Nothing 
can  be  lost  by  waiting,  but  a  good  deal  of  hard-earned 
money  might  vanish  if  action  were  taken  precipitately, 
on  a  view  that  "  the  market  is  bound  to  go  higher." 
For  the  present  it  is  bound  the  other  way. 
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Some  of  the  collapses  we  have  long  been  expecting 
in  the  Australasian  or  Miscellancf>us  parts  of  the  Mining 
market  appear  to  be  now  imminent.  We  hope  that 
the  public  has  been  careful  to  take  the  warnings  we  have 
from  time  to  time  published  on  this  head,  and  has,  in 
so  doing,  kept  itself  in  a  position  to  stand  clear  when 
the  scaffolding  begins  to  crumble.  Nowhere  do  we 
see  a  really  cheap  share  among  the  Australasian  multi- 
tude. Some  are  excessively  dear,  but  not  being  held 
by  the  public  their  dearness  is  merely  the  product  of 
smart  manipulation  ;  others  the  public  holds  at  higher 
prices,  much  higher  than  can  now  be  obtained.  We 
pity  this  latter  class  of  people  and  hope  they  will  not 
be  tempted  to  "  average "  on  tiie  fall.  Averaging  in 
mine  shares  about  999  times  out  of  1,000  spells  ruin. 

The  only  little  Mining  market  group  in  which  activity 
in  going  against  the  current  has  recently  been  notice- 
able, is  copper  mine  shares,  led  by  those  of  the  wonder- 
ful Rio  Tinto,  whose  price  is  now,  taking  in  the  prefer- 
ence share  knocked  otf  the  old  ordinary,  much  higher 
than  was  ever  reached  before.  It  is  not  a  rise  that  we 
believe  in  from  an  investor's  point  of  view,  but  as  long 
as  the  Rothschilds  and  their  associates  choose  to  embark 
their  fortunes  in  holding  this  market  up,  and  in  working 
prices  higher,  it  will  be  a  stable  market  little  affected  at 
iirst  by  dearer  money  or  anything  else.  Ostensibly  the 
caus;  of  the  present  advance  is  stated  to  be  the  scarcity 
o'i  copper,  and  visible  supplies  of  this  metal  have  been 
for  a  long  time  declining,  as  well  as  visible  stocks.  We 
regard  these  manifestations,  however,  as  nothing  more 
than  part  of  the  trick.  It  is  well  known  that  the  Roths- 
child-led group  has  been  working  for  years  to  get  such 
control  of  copper  mines  all  over  the  world  as  would 
enable  them  to  restrict  either  the  output  or  the  amount 
of  metal  sent  to  market  from  the  mines.  They  have 
been  to  some  extent  successful  in  this  great  campaign 
against  industry  all  over  the  world,  and  hence,  we  fully 
believe,  the  unsatisfactory  appearance  of  stocks  and 
supplies.  But  it  is  all  artilicial  ;  it  involves  an  enormous 
amount  of  capital  ;  and  it  will  end,  we  are  persuaded, 
in  another  crash  far  more  stupendous  than  that  of  1888. 
It  would,  therefore,  be  the  height  of  folly  for  any  out- 
sider to  interfere  in  the  daring  game  now  being  played. 
It  is  interesting  to  watch,  but  by  no  means  wise  to  take 
a  hand  in.  We  rather  pity  those  iinanciers,  great  though 
they  may  be,  who  have  committed  themselves  deeply  to 
a  game  which  must  end  disastrously,  if  the  industrial 
world  is  not  to  be  throttled  altogether  by  the  scheming 
capitalist.  So  far  we  back  industry  even  against  such 
powerful  combinations  as  the  Rothschilds  can  bring 
about,  and  we  think  it  quite  possible  that  before  many 
years  are  over  they  and  their  associates  will  be  poorer 
if  not  wiser  men. 


The    Week's    Stock    Markets. 

There  has  been  little  or  nothing  doing  in  stock 
markets  all  the  week,  business  dwindhng  away  day  by 
day.  Prices  remained  steady  for  a  time,  in  spite  of  the 
continued  absence  of  support  from  the  outside  public  ; 
but  although  determined  efforts  were  made  to  keep 
quotations  up  on  Wednesday,  it  was  no  good,  a  gradual 
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Consols  2j  p.c.  (Money)...  108J 

Do.      Account  (Nov.  4)  loS  f  J 

2j  p.c.  Stock  red.  1905  ...  ;   104J 

Bank  of  En};l.incl  Stock...  3534 
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falling  away  taking  place  in  all  departments, even  though 
apparently  there  was  no  very  great  pressure  to  sell. 
All  the  Continental  bourses  were  heavy  at  the  last,  Paris 
operators  fearing  an  early  advance  in  their  bank  rate, 
for  one  thing  ;  and  the  rumours  of  great  naval  prepara- 
tions at  Toulon,  although  not  generally  believed,  were 
still  sufficiently  alarming,  and  caused  a  deeper  feeling 


of  gloom.  Consols,  which  had  risen  earlier  in  the  week 
to  109/f ,  mainly  on  repurchases  by  "  bear  "  operators, 
finally  dropped  to  below  109,  and  other  mvestment 
stocks  were  marked  down  slightly. 

The  Home  Railway  market  has  been  quiet  and 
business  idle,  and  prices,  after  establishing  a  moderate 
gain  at  one  time,  finally  gave  way  in  sympathy  with  the 
general  decline  in  other  markets.  Waterloo  and  City 
has  fallen  a  further  2J  to  115.  Last  March  (when  the 
shares  were  converted  into  stock)  the  price  was  I37j. 
Great  Central  issues  were  bound  to  be  adversely 
affected  by  the  serious  accident  at  Wrawby  Junction, 
and  the  deferred  has  dropped  below  20.  The  southern 
companies'  stocks  were  bought  to  a  moderate  extent  on 
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the  appearance  of  some  good  traffic  returns,  but  there 
was  no  maintaining  the  price  of  anything  on  Wednes- 
day and  quotations  were  steadily  marked  down  without 
much  selling  taking  place.  Metropolitan  and  District 
were  both  in  request  earlier  in  the  week,  but  they  also 
eventually  suffered  the  same  fate  as  the  rest  of  the  list 
and  lost  more  than  the  original  rise.  Barry  stocks, 
which  can  hardly  be  classed  among  the  active  ones,  are 
quoted  2  to  5  higher. 

The  market  for  United  States  Railroad  shares  started 
the  week  well,  New  York  sending  over  buying  orders, 
more  especially  for  the  Southern  companies'  issues,  the 
effect  of  the  yellow  fever  scare  having  almost  died 
away,  as  the  epidemic  is  subsiding  under  the  influence 
of  the  colder  weather.    Wall-street  also  felt  the  effects 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul.... 
Denver  Shares    

Do.    Prefd 

Eric  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares   

Pennsylvania  

Keadinj<  Sh.ires 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Prices. 


12f 

344 

254 

IIO^ 
I2i 

544 

I2f 

33} 

IIOJ 

554 

1 18  J 
50 
76i 
J5 
boi 

H 
344 
32g 
30 
3tf 

»2i 

64* 
4*4 
I8i 

1044 


Riaa 

or 
Fan. 


-  i 

+  i 
—I 

- 1 
-  i 

-'\ 

-18 

-i 

-_i 

-  I 

i1 

-_» 

i» 

—1 

-A 

—1 
-H 

:1 


of  the  easier  monetary  position,  the  return  of  the 
Associated  banks  being  better  than  was  generally  looked 
for,  and  several  good  traffic  returns  being  published 
there  followed  a  good  deal  of  "  bear "  closing,  more 


562 


Zbc  Jnvestovs'  IReview. 


October  21,  1898. 


especially  when  it  was  noticed  that  large  buying  orders 
for  grain  for  export  were  still  being  executed.  Northern 
Pacilic  shares  advanced  sharply  at  first,  on  rumours 
that  a  dividend  is  shortly  to  be  paid  on  the  ordinary.  On 
Monday  a  series  of  "  bear  "  attacks  on  the  coal  lines 
were  reported  from  Wall-street,  this  being  attributed  to 
rumours  of  a  cutting  in  the  price  of  coal,  and  Reading 
issues  accordingly  fell  away  at  once.  Another  adverse 
factor,  and  which  further  upset  operators,  was  a  report 
that  the  decision  of  the  Supreme  Court  in  the  Joint  Traffic 
Association's  suit  had  been  announced,  and  that  it  was 
an  adverse  one.  Still,  with  it  all,  quotations  remained 
very  steady  until  Wednesday,  when  a  sharp  decline 
occurred,  which  spread  over  the  whole  list,  and  although 
Wall-street  was  not  doing  much  selling,  the  tone  at  the 
close  was  dull. 

Canadian  Pacific  and  Grand  Trunk  securities  are  all 
lower  on  balance,  partly  owing  to  the  weakness  of  other 
markets,  but  more  particularly  owing  to  the  statement 
made  by  Sir  C.  Rivers  Wilson  at  the  Grand  Trunk 
meeting  last  week,  to  the  effect  that  the  rate  war  was 
not  by  any  means  settled  yet,  and  the  publication  of  the 
whole  of  the  correspondence  between  the  two  com- 
panies relating  thereto  has  borne  out  this  statement. 

The  Foreign  market,  following  the  lead  of  the  Con- 
tinental Bourses,  was  inclined  to  be  dull  at  first,  then 
hardened  to  a  moderate  extent  on  Monday,  and  finally 
closed  flat.  Paris  has  had  quite  a  string  of  troubles  to 
surmount,  the  reported  discovery  of  a  military  con- 
spiracy filling  up  one  day,  and  rumours  of  a  Cabinet 
crisis  the  next,  and  so  on,  but  the  sensational  telegrams 
announcing  unusual  activity  at  the  dockyards,  coupled 
with  the  reported  resignation  of  the  Premier,  finally  put 
the  finishing  touch,  and  took  all  the  backbone  out  of 
things.  Compared  with  a  week  ago,  however,  prices 
do  not  show  any  very  great  loss,  simply  because 
operators  have  been  holding  their  hands  and  not 
throwing  stock  on  the  market.  French  rentes  are  only 
slightly  weaker,  and  Italian,  Russian,  and  Turkish  issues 
show  small  losses.  Spanish  4  per  cents,  were  gradually 
run  up  to  42f ,  but  then  relapsed.  The  rise  in  the  first 
place  was  due  to  ''  bear  "  covering,  and  an  advance  in 
Cuban  bonds,  which  were  bought  by  Continental 
operators  on  the  off  chance  that  the  United  States 
Government  may  eventually  be  induced  to  adopt  the 
suggestion  for  recognising  the  Cuban  debt,  so  far  as  to 
share  with  Spain  in  a  guarantee  at  a  reduced  rate  of 
interest.  Among  South  American  issues  the  Argentine 
group  failed  to  improve  upon  last  week's  position, 
despite  the  speedy  formation  of  the  new  Cabinet,  and  a 
further  decline  in  the  gold  premium.  The  resignation 
of  the  Ministry  and  a  weaker  exchange  are  the  principal 
reasons  for  the  fall  in  Chilian  bonds. 


ture  stock  is  3  down,  owing  to  the  proposed  reduction 
in  the  rate  of  interest  from  5  to  4  per  cent.,  and 
Central  Uruguay  has  fallen  2.  Ottoman  debentures 
are  weaker,  those  of  1886  declining  4|.  A  rise  amount 
ing  to  7J  is  recorded  in  Campos  and  Carangola  5^  per 
cent.,  and  nitrate  shares  Rnd  bonds  are  firmer  owing  to 
a  good  traffic  ;  but  the  old  Mexican  companies'  stocks 
dropped  back  in  spite  of  a  good  "  take." 
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In  the  Miscellaneous  market,  Aerated  Bread  shares 
are  higher  on  the  announcement  of  an  increased  divi- 
dend, and  an  issue  of  bonus  shares.  City  Bank  shares 
advanced  on  the  confirming  of  the  resolution  for  amalga- 
mating with  the  London  and  Midland.  Leeds  Forge 
debentures  and  Royal  Niger  fully-paid  shares  are  both 
marked  up  3^,  and  Leyland  ordinary  is  4  higher.  Wels- 
bach  issues  liave  recovered  a  little  on  dividend  pros- 
pects, and  Coats'  ordinary  rose  i  on  provincial  buying 
only  to  tumble  back  again.  Lipton  ordinary  are  rather 
weaker,  a  batch  of  applications  for  licenses  having  been 
refused,  it  is  said.  Electric  lighting  shares  have  been  a 
dull  market,  and  Imperial  Continental  Gas  has  fallen  3. 
National  Telephone  ordinary  is  a  trifle  weaker, 
due  possibly  to  the  fact  that,  as  the  Corporation  of  Glas- 
gow has  applied  for  the  right  to  erect  an  independent 
system,  other  public  bodies  will  soon  be  following  in 
the  same  direction.  In  brewery  stocks  Allsopp  issues 
show  a  small  shrinkage,  as  a  result  of  the  issue  of  nearly 
a  niiUion  new  capital,  and  Guinness  ordinary  is  down  10. 
Carthagena  Tramways  debentures  have  fallen  5,  Golds- 
brougli  A  debentures  3,  and  Fairfield  Shipbuilding  4I 
per  cent.,  and  United  Alkali  debentures  2  each.  The 
"  market  "  indulged  in  a  lively  gamble  in  the  newly  issiied 
shares  of  Pease  and  Partners,  the  ;^io  ordinary  being 
run  up  at  one  time  to  5 J  premium. 


Apart  from  a  little  steadier  tone  in  United  States 
Railroad  shares,  which  were  bought  on  New  York 
account  at  the  last,  there  is  nothing  beyond  a  further 
shrinkage  in  all  other  markets  to  record.  Mining  shares, 
especially  Western  Australian,  were  very  flat  at  the  close. 
Home  Railway  stocks  were  marked  down  a  little  more, 
and  Canadian  Pacific  shares  were  sold  on  a  rumour  that 
the  rate  war  was  to  be  renewed.  Consols  closed  at 
io8|,  which  is  the  lowest  point  of  the  year. 


Among  Foreign  Railway  issues  Great  Western  of 
Brazil  shares  declined  on  the  passing  of  the  interim 
dividend,  and  the  stocks  of  most  jf  the  other  leading 
Brazilian  companies  are  weaker.  The  report  of  the 
Buenos  Ayres  and  Pacific  company  was  considered 
poor,  and  led  to  some  selhng.     Midland  Uruguay  deben- 


MiNiNG  AND  Finance  Companies, 
South  African  mining  shares  were  depressed  at  t 
commencement  of  the  week,  Paris  doing  a  little  selling, 
and  prices  being  quite  unable  to  stand  anything  of  the 
sort.  Then  there  was  a  turn  round,  and  French  oper- 
ators bought  a  little,  and  then  a  little  more,  and  the 
market  began  to  look  quite  firm  ;  but,  of  course,  with 
the  depressing  surroundings  on  Wednesday  it  was  not 
to  be  expected  that  prices  could  be  kept  up,  and  a  set- 
back to  the  old  level,  and  in  fact  to  rather  below,  was 
the  natural  consequence.  De  Beers  rose  to  nearly  25 
on  Monday  owing  to  the  closing  of  some  "bear" 
accounts,  but  the  price  fell  away  again  with  the  rest 
of  the  list.  Copper  securities  have  been  in  strong 
demand  on  the  further  rise  in  the  price  cf  the  metal, 
and  the  available  supply  again  shows  a  considerable 
shrinkage.  Rio  Tintu  touched  30yV,  which  must  be 
nearly,  if  not  quite,  a  "  record,"  and  Anaconda,  Cape, 
and  the   Mount   Lyell  group  were  all  put  higher,  but 
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close  below  the  best  in  every  instance.  The  most  con- 
spicuous movement  among  Western  Australian  con- 
cerns was  the  drop  in  London  and  Globe  shares  from 
21S.  to  under  17s.  Other  changes  in  this  section  are 
mostly  in  the  downward  direction,  but  there  has  again 
been  very  little  business.  Indian  shares  were  well  sup- 
ported, the  Mysore  and  Nundydroog  companies  both 
announcing  satisfactory  dividends.  ho-caj^ 


Notes   on    Books. 

China  in  Transformalion.    liy  ARCHniAi.i)  R.  Colqlhous'.   London 
and  New  York  :   Harper  &  Brothers. 
This  is  a  seasonable  book,  which  we  can  commend  to  our  readers 
as  being  the  production  of  a  man  long  familiar  with  Chinese  affairs 
We    may    not,  and    do  not,   at  all   points  agree  with   what   Mr. 
Colquhoun  says,  but  he  is  always  able  to  give  a  good  reason  for 
the  opinions  he  advances,  and  much  of  what  he  says  about  the 
necessity  ot  opening  up  China  by  railways  along  certain  routes  is 
admirably  to  the  purpose.     He  also  makes  out  a  very  gfKxl  case  for 
the  construction  of   a    line  from   Upper   Burma  into  the   South- 
western Chinese  province  of  Yun-nan.     Most  interesting  of  all  to 
us  are  his  chapters  upon  the  Chinese  people,  their  just  awakening 
Press,  and  on  Chinese  democracy  generally.    His  historical  account 
of  <he  growth  of  diplomatic  intercourse  with  the  Government  of 
Peking  is  also  most  instructive,  and  ought  to  give  the  intelligent 
reader  a  much   better  conception  than   he  can    pick  up  from  his 
newspaper  of  the  conditions  under  which  diplomacy  must  work  if 
it  is  to  attain  its  end  in   dealing   with  thisi  curious  Government. 
Altogetherlwe  freely  commend  this  book,  and  trust  it  will  be  widely 
read.    Our  interests  in  China  are  extensive  now  and  promise  to  be 
still  more  so  [in  the  near  future.  .,We  ought  as  a   people,  there- 
fore, to  make  ourselves  acquainted  not  only   with   the    splendid 
mineral,  agricultural,  and  other  potentialities  of  this  wonderful  people 
and  land,  but  with  the  possibilities  of  successfully  developing  these 
various  resources,  and  with  the  conditions  under  which  we  may  be 
able  to  take  a  leading  share  in  the  work.     It  is  not  going  to  be  easy 
work  by  any  manner  of  means,  nor  yet  work  rapidly  done.     Un- 
changing China  cannot  be  Europeanised  in  a  day.     To  force  its 
people  into  new  paths  at  express  speed  is  to  invite  defeat. 


Manual  of  Electrical  Umlertakinj^s,  1898-9.  Compiled  under  the 
direction  of  Emile  Gakcke,  M.I.S.E.,  F.S.S.  London:  P.  S. 
King  &  Son. 

We  have  just  received  the  third  annual  volume  of  this  very  useful 
publication.  It  is  now  practically  double  in  size,  the  first  volume 
having  consisted  of  490  pages  ;  the  present  of  738.  The  first  volum* 
dealt  with  172  undertakings,  with  an  aggregate  capital  of 
;f6l, 109,525  ;  the  present  issue  deals  with  412  undertakings,  having 
an  aggregate  capital  of  ^'84,742,020.  The  information  in  the 
volume  is  carefully  classified,  the  statistics  derived  from  official 
source?,  and  the  maps  of  the  electrical  supply  areasi  within  Jhe 
County  of  London  have  been  carefully  completed  up  to  date. 


TRADE    AND     PKODUCE. 

A  slight  variation  has  been  introduced  in  the  glowing  but  pro- 
bably not  over-coloured  accounts  of  American  trade  activity  by  a 
kmd  of  crisis  in  the  wool  trade.  That  industry  has  not  been  flourish- 
ing for  some  considerable  time  ;  and  the  attempt  to  keep  up  prices 
m  spite  of  a  slack  demand,  seems  at  last  to  have  resulted  in  a  "  burst 
up."  /Jmii's  AVi/V-.i'  tells  us  that  "the  Tradesmen's  National  Hank 
has  failed,  with  large  reported  loans  to  the  Wool  Warehouse'  while 
the  Wool  Exchange  has  stopped  sales  ;  the  IKoo/ /^m'/v/ has  stopped 
publication  ;  and  the  same  week  witnessed  the  failure  of  the 
Sawyer  Mills  and  the  Plymouth  Mills."  The  crash  seems  tolerably 
complete  ;  and  our  New  York  contemporary  adds,  by  way  of  ex- 
planation :  "It  can  do  no  good  to  disguise  the  fact  that  the  large 
Eastern  advances  on  wool  to  be  held  for  higher  prices  has  helped 
to  ret.ird  the  natural  decline  in  that  product,  of  which  one  hundred 
quotations  by  Coates  Brothers,  of  Philadelphia,  average  1871  cents 
agamst  2083  centi  on  Febru.irv  i,  while  extraordinarily  small  sales 
indicate  very  little  demand  at  this  time  for  manufacture  '  Other- 
wise, Aiiiericin  trade,  as  we  have  said,  is  good,  with  every  promise 
of  a  continuance  in  activity.  One  significant  indication  of  this  is 
that  the  failures  during  the  third  quarter  of  1898  have  been  smaller 
than  in  any  quarter  since  1892,  equally  in  amount,  in  average  per 
failure,  and  in  defaults  per  firm  in  business. 

Wheat  continues  in  much  the  same  position.  Here  and  in 
America  farmers  are  holding  back  for  higher  prices  in  spite  of 
what    would    seem    the    evident    hopelessness    of    the    struggle 


Political  considerations  have  helped  to  keep  the  market  here  in  a 
state  of  some  excitement,  and  in  the  United  States  the  "  Kashoda 
incident  "  is  looked  upon  as  a  very  serious  difficulty  among  holders 
of  wheat,  and  an  additional  reason  for  keeping  a  firm  grip  upon 
supplies.  Certainly  the  American  farmers  have  held  out  more 
stiflly  than  we  should  have  anticipated,  and  so  long  as  they  can  afford 
to  hoard  their  stores  we  need  not  be  surprised,  perhaps,  at  their 
seizing  on  the  Kashoda  dispute  as  an  excuse  for  continuing  their 
stiffness;  but  with  expons  nearly  a  million  bushels  under  thereof  the 
same  week  last  year  it  cannot  be  said  that  they  have  much  real  ground 
for  hope  of  the  higher  prices  they  are  so  eager — we  fear  foolishly 
eager — to  secure.  Stocks  of  foreign  wheat  in  this  country  are 
estimated  at  only  900,000  qrs.,  while  the  total  of  flour  and  wheat 
afloat  is  stated  by  Messrs,  W.  P.  Wood  &  Company,  at  1,499,000 
qrs.  The  cargo  market,  however,  is  dull,  with  a  tendency  rather 
in  favour  of  liuyers.  Futures  keep  at  a  moderate  figure.  The 
average  price  of  English  wheat  remains  at  the  same  level  as  last 
week — 26s.  6d.  Next  week  may  possibly  show  a  slight  increase ; 
for  at  nearly  every  provincial  market  an  advance  in  price  of  from 
6d.  to  IS.  was  recorded.  But  then  the  actual  business  done  was  not 
very  great.  Buyers  only  to<jk  what  their  necessities  compelled 
them.  The  increase  in  price  can  therefore  hardly  be  regarded  as 
more  than  nominal. 

Copper  goes  on  its  upward  course  with  very  little  interruption,  and 
there  is  no  sign  of  any  probable  check  to  the  advance.  America 
refuses  dealings  at  the  slightest  abatement  ;  and  the  stock  in  hand 
here  is  at  a  lower  figure  than  has  ever  been  recorded  before.  This 
month  opened  with  the  price  at  ;^52  los.  per  ton  ;  on  Tuesday  the 
quotation  for  cash  was  £$j  7s.  6d.,  and  for  three  months 
£53  13s  9d.,  and  15s.  On  Wednesday  cash  sales  were  made  at 
;/,'53  I2S.  and  133.  gd.  Later  in  the  day,  however,  there  was  a  loss 
of  2s.  6d.  on  this.  Three  months'  business  was  chiefly  dealt  in,  and 
this  reached /54,  though  the  market  closed  at  £53  i8s.  gd.  Settle- 
ment price,  ;^3  iss.  The  visible  supplies  are  now  stated  at  26,217, 
against  34,389  tons  at  the  end  of  October  last  year.  During  the  last 
fortnight  the  total  s.ipplies  have  amounted  to  8,184  tons,  and  the 
deliveries  to  9,550  tons.  There  is  ample  justification  for  the  rise  in 
price,  and  it  would  be  rash  to  prophesy  when  it  may  be  checked. 
The  course  of  tin,  however,  this  week  as  last,  has  been  much  more 
exciting  than  that  of  copper.  There  have  been  great  activity  and 
frequent  fluctuation  ;  but  the  broad  result  has  been  that  the  cash 
price  has  advanced  over  £2  per  ton  on  the  week.  At  the  close  on 
Tuesday  cash  was  quoted  ;^8o  13s.  6d.,  December  prompts 
;f8o  17s.  6d.,  and  three  months  £Si  to  ;^8i  7s.  6d.  Futures  are 
therefore  quite  as  strong  as  spot  There  was  equal  activity  at 
Wednesday's  market,  when  cash  price  rose  as  high  as  £>ii  i-s.  6d., 
and  three  months'  ;g82  is.  3d.  Settlement  price,  2^8i  los.  English 
ingots,  £S^  los. 

Iron  and  steel  are  as  healthy  as  ever.  High  prices  rule  all  round, 
and  the  tendency  still  is  upward.  The  quarterly  meetings  have  left 
an  excellent  impression,  though  the  number  of  orders  released  was 
not  so  great  as  has,  perhaps,  been  customary  at  autumnal  quaiterly 
meetings.  Kates  rule  so  high,  and  give  such  promise  of  attaining  a 
yet  greater  height,  that  buyers  only  sought  the  satisfaction  of  imme- 
diate necessities.  Ironmakers  in  the  Midlands  have  notified  an 
advance  of  los.  per  ton  on  best  bars.  Little  foundry  iron  is  on  offer. 
Glasgow  steel-makers  have  advanced  the  price  of  ship-plates  2s.  6d. 
to  ;t6  I2S.  6d.,  and  angles  to  £6  ya.  6d. ;  while  boiler-plates  have 
been  raised  to  £7  2s.  6d.,  or  an  advance  of  5s.  All  round  abundant 
orders  have  been  booked  for  months  to  come.  Coal  dealers  busy, 
and  prices  firm,  though  without  advance.  Freight  market  has  ruled 
firm  and  strong  in  tone.  A  large  tonnage  has  been  placed  at  Liver- 
pool for  cotton  and  grain. 

Cotton  prices  seem  to  have  touched  bottom,  and  further  decline 
is  hardly  regarded  as  possible  ;  indeed,  there  was  on  Tuesday  a 
slight  advance.  Nothing  further  can  be  said  alxiut  the  new  crop. 
There  is  as  yet  no  report  of  injury  from  frost,  and  apparently  no 
great  expectation  in  America  that  serious  injury  from  this  cause  is 
possible.  At  all  events  the  universal  anticipation  is  for  an  excep- 
tionally large  crop.  There  has  been  considerable  activity  in  Man- 
chester, where  Indian  orders  are  numerous,  thoujh  business  has 
been  somewhat  checked  by  manufacturers'  demands  for  higher 
prices.  Makers  of  shirtings  for  the  Eastern  markets  are  now  on 
ofder  for  several  months.    The  outlonk  is  regarded  as  very  fair. 

It  has  not  been  a  very  busy  week  in  woollens.  Leeds  manu- 
facturers complain  of  the  difficulty  of  disposing  of  medium  and 
inferior  winter  stock.  The  lowness  of  price  has  induced  some 
speculation,  though  the  movement  in  heavy  woollens  is  below 
wh.at  was  expected.  There  is  no  actual  depression,  however,  and 
some  good  parcels  have  this  week  been  despatched  for  Eastern 
Europe.  The  South  American  trade  is  rather  slack  ;  it  is  a  time  of 
*'  between  seasons "  as  to  Canada ;  and  Continental  buyers  are 
believed  to  be  waiting  for  expected  novelties  in  the  spring  trade 
before  giving  their  orders.  According  to  a  Leeds  telegram  the 
outlook  in  tlie  United  States  has  somewhat  improved.  Linens 
show  rather  more  activity.  There  has  been  rather  more  business 
during  the  week,  though  the  improvement  has  been  but  moderate. 


Sugar  beet  has  been  grown  experimentally  on  glebe  land  in 
Warwickshire  with  encouraging  results. 

New  South  Wales  is  again  suffering  from  severe  drought.  Fann 
stock  are  dying  and  crops  failing  from  want  of  rain. 

The  Calcutta  trade  returns  for  Septeml>er  are  not  encooragine 
They  show  afotal  falling  off  of  25  per  cent.,  though  the  woollen  traM 
has  slightly  improved.  Great  distress  exists  among  the  Bangalore 
weavers,  and  a  thousand  sheds  have  been  erected  by  Go\-emment 
for  their  use. 
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ENGLISH    RAILWAYS. 


Mami. 


Barry 

Brecon  and  Merthyi . . 

Cambrian 

City  and  South  London 


Furness 

Great  Cent,  (late  M.,S.,8k  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


Oct.  IS 
„  »6 

„  .6 
„  16 

„  16 

„  ,6 

„  16 

„  16 

„  16 


North  Eastern 
North  London 
North  Staffordshire  . 


Rhymney 
South  Eastern 
Taff  Vale 


Date. 


,,  16 

„  15 

„  16 

„  .6 

„  16 

„  16 

»  16 
»  I* 

„  >6 

>,  J5 
„  16 

..'6 
„  15 
»  '5 
„  15 


Gross  Traffic 
for  week 


8,14a 
1.490 

5,862 
J, 00a 

10,006 

51.9*7 
94,868 
106,142 
196,020 

8,179 

96,838 

57,392 

29.419 

250,010 

8  78,581 

5,945 

16,436 

8.249 

201,645 

166,165 
10,271 
15.451 

4.425 

48,267 

14,389 


Inc.  or 

dec.  on 

1897. 


+307 

-240 

+256 

+412 
+993 

+  3.042 
+55> 

+  2,975 
+B20 

+  874 

+  3,939 
+  3.537 
+  1,002 
+  5.470 
+  2,520 
+  367 

+6 

-334 

+  5,601 

+  11,514 

+4 

—2,065 

-364 

+  2,638 

—  2,610 


Gross  Traffic  for  half- 
year  to  date. 


81,225 
18,729 

110,684 
15.253 

155.839 

718,926 
1,560,346 
1,769,240 
3,045,060 

134,901 

1,643,912 
1,021,755 

553,366 
4.005,508 
«.36o,475 

130,421 

340,702 

105,399 

3,291,010 

3,626,104 
143,160 
346.345 

37.134 

886,918 


Inc.  or 
dec.  on 

1897. 


—49,082 
-7,472 

+  5,176 
+702 

+  9,300 

+  26,781 
+  35,203 
+  59,210 
-  146,390 

+  21,793 

+68,426 
+  29,648 

+  7,816 
+  83,165 
+  58,414 

+  6,827 

-1,854 
—  7,800 
+  58.977 

+ 135,860 

-381 

+  4,010 

-  38,486 

+  32,699 

-103,735 


*  From  July  i.  {  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South.Westcrn 
Great  North  of  Scotland 

Highland 

North  British 


Oct.  16 

>,  15 
»  >5 

,.  j6 
»  16 


78,952 

30,093 
8,816 

10,129 

80,017 


+  2,575 

IX 

ZI 

II 

-35 

7 

+4,231 

11 

910,346 

378,497 
113,431 

83.306 

925.45' 


+  26,933 
+ 12,466 

+2,348 

+1,388 

+  30,953 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfast  and  Northern  Counties 

Oct.14 
>,  14 

3,339 
5,170 

+  149 
+495 

• 
• 

5t,o49 
100,674 

+  2,855 
+2,335 

Cork,  Bandon,  and  S.  Coast 

..  "5 

•,369 

-321 

• 

25,769 

-1.341 

Great  Northern 

»  14 

17.047 

+  88 

15 

374.617 

+  176 

Midland  Great  Western 

If  '4 

Jo,9S3 

-2,511 

• 

163,880 

-81 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

»  14 

5!844 

+  19 
+18 

• 

- 

- 

'  From  July  t. 


NOTICES. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreemen  with  the 
London  County  Council  for  the  composition  of  the  stamp  duties  payable  on  transfers 
of  ;i2,ooo,cKx>  2^  per  cent.  London  County  Consolidated  stock.  Transfers  executed 
on  or  after  August  3,  i8q8,  will  be  exempt. 

Messrs.  Lewin  Joseph  &  Company,  in  announcing  the  retirement  of  Mr.  Lewin 
Joseph,  state  that  the  business  will  he  continued  by  Mr.  Harry  Joseph  under  the 
old  style. 

The  London  and  Westminster  Bank,  Limited,  opened  on  the  17th  inst.  their 
■•w  branch,  at  45,  Uxbridge-road,  Ealing,  W.,  under  the  management  of  Mr.  J.  E. 
Daws. 

The  Treasury  Gold  Mines,  Limited,  inform  holders  of  6  per  cent,  debentures  to 
bearer  that  definitive  debenture  bonds  to  bearer  are  now  ready  to  be  exchanged  for 
the  provisional  scrip  debentures.  Provisional  scrip  can  be  lodged  for  exchange  on 
October  17  at  the  London  Transfer  Office,  15  and  16,  George-street,  Mansion- 
house,  E.C. 

The  directors  of  the  London  and  South-Wcstern  Railway  Company  hav;  unani- 
mously elected  Mr.  Frederic  J.  Macaulay  to  be  a  director  in  the  place  of  the  late 
Mr.  Arthur  E.  Guest.  Mr.  Macaulay  has  been  connected  with  the  company  in 
various  capacities  for  upwards  of  forty-eight  years,  and  has  during  the  last  nineteen 
years  filled  the  office  of  secretary. 

By  decision  of  the  board  of  directors  of  the  National  Bank  of  Egypt,  the  balance 
due  on  the  shares,  viz. :  £-j  los.  per  share,  will  be  called  up  as  follows: — £2  los.  to  b« 
paid  on  November  7,  1898,  £2  los.  on  December  12,  1898,  and  £2  los.  on  January  9, 
1899,  at  the  latest.  The  payments  will  be  received  at  Cairo  at  the  head  office,  and 
at  Alexandria  at  the  branch.  Calls  on  shares  of  which  the  scrip  bears  the  letter  A— 
i.e.,  scrip  which  was  delivered  in  London— can  also  be  paid  to  Messrs.  Glyn,  Mills,- 
Currie  &  Co.,  67,  Lombard -street.  The  share  scrip  must  be  presented  for  endorse 
ment  at  the  time  of  payment,  and  share  warrants  will  be  delivered  in  exchange  aft 
the  last  payment.  The  legal  rate  of  interest  will  be  charged  on  all  calls  overdue,  i"' 
dependently  of  the  right  of  ihe  bank,  under  article  13,  to  proceed  with  the  sale  of  th* 
shares  for  account,  and  at  the  risk  of  the  defaulters,  and  without  prejudice  to  th* 
legal  right  of  the  bank  to  enforce  payment  of  the  same.  Evtry  certificate  or  warrant 
which  does  not  bear  the  regular  indication  of  payment  of  the  amounts  due  ceases  to 
be  negotiable, 

Mr.  Morgan  Bransby  Williams  has  been  elected  chairman  of  the  Rhondda  and 
Swansea  Bay  Railway  in  the  place  of  Sir  John  J.  Jenkins,  who,  however,  still 
retains  his  seat  on  the  board. 

The  Council  of  Foreign  Bondholders  have  been  advised  by  the  London  and 
River  Plate  Bank  that  they  have  received  a  cable  nessage  from  their  Montevideo 
branch,  dated  the  17th  inst.,  stating  that  the  45  per  cent,  of  the  Customs  receipts 
for  the  first  fortnight  of  the  present  month  amounted  $171,700,  all  of  which  has  been 
retained  for  "  local  service." 

We  are  informed  that  Mr.  E.  W.  H.  Barry,  late  of  the  London  agency  of  the 
Credit  Lvonnai«t  has  been  appointed  manager  of  the  London  Agency  of  the  Imperia 
Ottoman  Bank,  in  the  place  of  the  late  Mr.  W.  Robertson. 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Aberdeen  District 

Belfast  Street   ... 

Birmingham       and 
Aston  .... 

Birmingham       and 
Midland 

Birmingham  City 

Birmingham  General 

Blessington         and 
Poulaphouca 

Bristol        Tramways 
and  Carriage 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin      and      Bles- 
sington     

Dubhn  and  Lucan  .. 

Dublin  United 

Dudley    and     Stour- 
bridge   

Edinburgh   and  Dis- 
trict  

Edinburgh  Street 

Gateshead   and    Dis- 
trict   - 

Glasgow 

Harrow  -  road 
Paddington 

Highgate  Hill 

Lea      Bridge 
Leyton    

London,       Deptford, 
and  Greenwich    . . 

London     General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

North  StafTordshire.. 

Provincial 

Rossendale  Valley  . , 

Southampton    

South  London 

South  Stafifoidshire,. 

Tramways  Union     . . 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


Period.  (Ending. 


Amount. 


and 


and 


Week         — 
„       Oct.  IS 


»    15 
•  •     15 

Sept. 
Oct.  15 

!•    14 
M     13 


Month 
Week 


,. 

..     15 
»     15 
>.     14 

Month 
Week 

..     15 

§^* 
Oct.  15 

" 

I.     '5 

£ 
3,196 

479 

677 

3.876 

803 


2,664 
324 

847 
310 

106 

84 

3,945 
J  70 

2,456 
596 

904 
3,576 

255 

84 

718 

598 

20,496 

6,070 

49° 

438 

2,272 


1,636 

640 

ii,4o6 

312 

346 


Increase 
or  De- 
crease 
on 
1897. 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


+  148 
+  18 

+39 

+231 
-40 


+  121 
+37 


+  31 

-66 


—  10 

+  483 


+3" 
+  79 


+64 
-48 


-3 
+  3 


+  33 


+  45 
-328 
-6 
+8 
-73 
+  27 

-99 

-40 

+  ',397 

+  24 


'S 
■5 
t 


4' 
15 


t 

4t 
9 


2,418 

1,458 

65.745 


103,542 
10,621 


4,616 


25,266 

■03,372 

16,708 

3,803 

29,265 
25,921 
101,006 

7,483 


Inc.  or 

Dec 

on  1897.- 


+73^ 


-447 

-141 

+  54 

+5,459 


+  10,645. 
+  961 


+305 


+574 

+3i753- 

-161 

+  181 

+  1,363 
—263 
+  ",5"3. 

+  577 


t  From  July  i. 


FOREIGM. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Bordeaux   

Brazilian  Street  .... 
British        Columbia 

Electric  j 

Do.    net    

Buenos    Ayres    and' 

Belgrano    I 

Buenos  Ayres  Grand 

National    I 

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias' 

Gothenburg 

l.ombardy  Road  .... 
Lynn  and  Boston    , . 

Do.    net    

Twin  City  Rapid 

Do.  Net     


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


Sept.19 
Oct.  15 

>•    15 

>•     14 
July  [m 

April 


August 

Sept.  17 

July 

Oct.  15 

Sept. 
..  21 
Sept. 
August 


£ 

3.946 
1.293 

295 
2.356 
1142,655 

$30,729 
$10,392 

4,545 

$24,566 

$60,763 

135 

1.515 

2,883 

421 

1,880 

$172,123 


£ 

+  231 
—  290 

+64 

+  24 
+7.889 

+$•0493 

+$4,958 

+319 

+$3,918 
+$2,231 

+9 

+  164 

-41 

+  ■5 
+  30 
+  $13899 


$9o.334!+$2.558 
$186,713, +$13780 

'$t02,707'  +  $12925 


£ 

"59.492 
49.7^7 

10,478 
90,299 

$305,154 
$97,402 

38,980 
$452,945 

39,332 

14.364 
$1154229 
$454,329 


£^ 

+  14,683 
—  10,663 

+  863 
—3,635 


+  6,301 

+  $76,574 
-$10,514 


+  5.951 

+  18 
-(-$49,310 

+514.577 

I$138S264  -^$Ioo^8J 
'$718,511  +$95.78S 


*  From  January  i. 


t  From  April  i,  i 
$  From  October  i 


1897. 


From  April  15,  1897. 


Messrs.  Glyn,  Mills,  Curric  &  Co.  announce  that  they  are  prepared  to  pay  on 
the  1st  prox.  the  coupons  of  the  Uruguay  3^  per  cent,  consolidated  debt  due  on  that 
date. 

Messrs  L  Thomson,  T.  Bonar  &  Company  notify  that  the  coupons  due  November 
1  next  on  the  bonds  of  the  Imperial  Russian  3  per  cent.  loan  of  1S59  will  be  paid  on 
or  after  that  date,  at  their  offices,  57A,  Old  Broad-street,  E.C. 

Tlie  Council  of  Administration  of  the  Ottoman  Railway  from  Symma  to  Aidin  will 
be  prepared  to  pay,  on  and  after  November  i  next,  the  interest  then  due  upon  the  6 
per  cent,  and  5  per  cent.  (1893)  debentures  of  the  company. 

Coupons,  due  November  1,  1898,  on  the  City  of  Montreal  5  per  cent,  loans,  1874,. 
and  1879  and  4  per  cent,  sterling  consolidated  debenture  stock,  1932,  will  be  paid, 
on  and  after  that  date,  by  the  Bank  of  Montreal,  22,  Abchurch-lane.  E.C. 

The  Hank  of  Montreal  will  pay,  on  and  after  November  i,  the  half-year's  interest 
due  on  that  date  on  the  outstanding  bonds  of  the  Province  of  Quebec  5  per  cent. 
loans  of  1874  and  1876. 

With  reference  to  the  Turkish  Debt,  the  Council  of  Foreign  iBondholders 
communicate  the  following  telegram  received  from  Constantinople : — Receipts, 
September,  1898,  /T/33,238,  against  ;£Ti22,275  in  1897. 

The  Rio  Tinto  Company,  Limited,  invite  holders  of  share  warrants  to  bearer  to 
present  coupon.  No.  3,  for  the  dividend  of  2S.  6d.  per  share,  less  Income  Ta.\,  on  the 
preference  shares,  and  of  £  1  per  share  on  the  ordinary  shares,  to  be  paid  on  the 
ist  prox. 

The  Union  Bank  of  Australia,  Limited,  notify  that  they  are  prepared  to  pay  on 
and  after  ist  proximo,  the  interest  due  at  that  date  on  the  Gisbome  Harbour  Board 
5  per  cent,  loan  ^£200.000. 

The  Union  Bank  of  Australia,  Limited,  notify  that  they  are  prepared  to  pay,  on 
and  after  1st  proximo,  the  interest  due  at  that  date  on  the  loans  of  the  City  of  Mel- 
bourne (Victoria)  made  payable  with  them. . 


October  21,  1898. 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  j^i  each,  except  where  utherwi&e  .stated. 

AVSTKALIAN. 


•9  8 


Namb 


n 


t 

lag 

s 

\^6 

»i 

l^« 

« 

i-i 

Name 


S 

6/t> 


"1 

•9/3 


Aladdin 

Associated    

Do.       Southern 

Hrownhill  E-xtcndcd 

Ilurbank's  Hirthday 

Central  Boulder  and  West. 

Chaffers,  4/ 

Colonial  Finance,  15/ 

Cr'jcsus  S.  United,  17/  ... . 

K.  Murchison     

(iolden  Arrow  fully  i)aid.. 

Golden  H'>rscshoe ; 

(lolden  Link    

Great  Uouider,  2/ 

Uo.        Main  Reef,  10/ 
Perse  vera  ucc 
South 


7/6 


Do. 

Do. 
Hainault 

Hampton  Plain.s 

Hannan's  Urownhlll  . . . . 
Hannan':>  Oroya 

Do.     Proprietary  . . 


3/9 


Hannan's  Star    7777777777     5 

;  Ivanhoe,  New     fiA*" 

I  KalgurliMt.&IronlCing,i8/    ^ 

Kalgurli    6fir- 

Lady  Shenton 2^   - 

Lake  View  Cons 10^  — 

Do.        Extended....     ft  — 

Do.        South i  — 

London  &  GIoIm:  Finance  17/3- 
London&W.  A.  Exploration      ui 
Do.         Investment    ,,      /u 

Mainland  Consols ^^ 

North  Bouldefj  10/    A—   i 

North  Kalgurli  i 

Northern  Territories    ..  . 

Peak  Hill 

South  Kalgurli    

W.  A.  Goldfields    I J 

W.  A.  Joint  Stock ^ 

W.  A.  Market  Tru.st 7/ 

W.  A.  Loan&General  Fin.     ]& 
White  Feather    i 


Sooth  African, 

Angelo 6i  —  J 

Aurora  West    i| 

Bantjes i^ 

Barrett,  10/ 10/6 

Bonanza    4 J 

Buffelsdoorn    7/6 

City  and  Suburban,  >C4    ••  sJ   —  i  1 

Comet  (New) 3^—   ^| 

Con.  Deep  Level    3 


Crown  Deep    14 

•■    if.. 


Crown  Reef 14J 

De  Beers,  £5 24]' 

Driefontein 4; 

Durban  Koodepoort 51 

Do.  Deep     3I 

East  Rand  5  f} 

Kerreira    , 24  J 

Geldenhuis  Deep   9?  —  ^ 

Do.  Estate 7I  +   ^ 

George  Goch   ^ 

Ginsberg 3^+   ^ 

Glencairn 3 

Griqualand  West  71 

Henry  Nourse    .... 

Heriot   

Jagersfontein 

Jubilee i_. 

Jumpers    5'_ 

Kleiiifontein    2^J 

Knight's  4^   - 

J,ancaster atf  — 

Langlaagte  £$t:ite 3J  — 

Li!>bon*lJerlyn '.  3/3 


3 


i 


'J 
I 

6 
3=1 


lA- 


May  Consolidated 3  4 

Meyer  and  Charlton 4|| 

Modderfontein    6| 

New  Bultfontein    iJ   — 

New  Primrose 4^" 

Nigel,  15/ 2^ 

Nigel  Deep il  4- 

North  Randfontein   ft 

Nourse  Deep 5)  — 

Porge.S'Handfontein i  A 

Rand  Mines    33' 

Randfontein    2; 

Rietfontein i 

Robinson  Deep 10 

Do.       Gold,  £5 8J 

Do.       Randfontein. . . .   i 
Roodepoort  Central  Deep    i^ 

Rose  Deep 8     — 

Salisbury stt  — 

Shcba    li  - 

Simmer  and  Jack,  ;£5   ....   4^ 

Transvaal  Gold 2I  — 

Treasury      4     — 

United  Koodepoort 4A— 

Van  Ryn 2A- 

Village  Main  Reef 7     - 

Vogelstruis i  {J 

Do.        Deep i  ti  - 

Wemmer loi 

West  Rand 3 

Wolhuter,  £4 5J  - 

Worcester    3J 


-   J 


-   ^ 
i 


Land  Exploration  and  Rhodesian. 


i- 


Anglo-French  Ex 2} 

Barnato  Consolidated  ....  1} 

Bechuanaland  Ex ^ 

Chartered  B.S.A.       . 

Clark's  Cons 

Colenbrander 

Cons.  Goldfields 4l2~* 

Do.  Pref.  ....  22/  -  /3 

Exploration     1 S 

Geclong     a| 

Henderson's  Est | 

JohaiHiesburg  Con.  In.     ..  1 1^ 

Do.  Water     ....  i^ 

Mashonaland  Agency  ....  i  tl  —  i 


A 

« 

A 

7 

* 

»i1, 

A 

■1;! 

ik 

;f 

■h 

■b 

nJ 

li 

4 

1 

A 

<J 

A 

% 

.A 

i 

ii 

Mashonaland  Central  .... 

Matabele  Gold  Reefs    

Mozambique   

Oceana  Consolidated    .... 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust    

Tati  Concessions    

Transvaal  Development  .. 

United  Rhodesia 


} 

6     - 

i 

2,i 

1  - 

A 

I     - 
5     - 
1     — 

I 

4     - 

A 

i: 

i 

A 

Zamlwsia  Explor. 


Miscellaneous. 


10/ 
■3/6 

3A 

15/3 

7/6 
4_7/ 


Alamillos,  £i 

Anaconda,  $35 

Balaghat,  fully  paid 

Brilliant,  £2   

Do.      St.  George's..., 

British  America  Corp 

British  Broken  Hill 

Broken  Hill  Proprietary.. 
Do.   Block  io;Cio,iJ9/i3pd 

Cape  Copper,  £2 

Chanipion  Reef,  10s.    .... 

Copiapo,  £^  

Coromandel    

Day  Dawn  Block.. 
Frontino  &  Bolivia 

Hall  Mines     

Ltbiola,  /s 

■\£} 


Linares,  x>  J    

Mason  &  Barry,  £i,.. 
Mountain  Copper,  £$  . 
Mount  Lyell,  £^ 


X     +  i 
sA-  A 
«/  -1/ 
a/  -  /6 
3i" 

12/9—3/6 
8/ 

5A+  A 

4l 

»*    -    i 

■  «-  A 
"/  -  1/ 
»A-  A 
«-  A 
»J  +  » 

'*       , 
3.  +  J 

4!  -  A 

7A 


6/ 
5 

sA 

8/ 

I 

3  A 
3fi 

=4/6 
4/3 

75 

*3 

4.i 

■i 
10/6 


MoBQt  Lyell,  North ■'ii+  i 

Do.         South 6/  +  /6 

Mount  Morgan,  17s.  6d,..  5 

Mysore,  10s 53  +  ^ 

Mysore  Goldfields    8/ 

Do.     Reefs,  19/     s/ 

Do.    West 8/  +  1/ 

Do.     Wynaad  5/6+  /6 

Naiqaqua,  j^a    a^ 

Nundydroog 4     - 

Ooregum 3J  - 

THo.      Pref. 4     + 

Rio  Tinto  £,1   aqA- 

Do.      Pref.  ;£5   6J 

St.  John  del  Key 24/6 

Taitipu    3/6 

TharsU,  £1    7^ 

loluna '•A,";£S  ij 

WaUu  4     - 

Wutekauri n".- 

Woodstock  (N.Z.)    4 


A 
A 
A 


i 
A 


I 


The  poor  Chinese  Kmperor  is  alive.  There  is  no  doubt  about  if 
A  French  doctor  has  seen  hiin  and  professionally  examined  him* 
pronouncing  him  weak  and  anx-mic,  and  in  need  of  constant  care* 
The  Dowager  Empress  was  present  during  the  doctor's  visit, 
accompanied  by  several  Mandarins,  to  see,  probably,  that  his 
Majesty  was  not  in  any  way  tampered  with.  The  Kmperor  is 
•described  as  looking  quite  cheerful,  but  showed  the  utmost  defer- 
ence to  the  Enipresa.  The  doctor  is  to  send  him  a  prescription  ; 
whether  he  gets  it  is  another  matter. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 
Inoianapoi.ik  Brewkribs.— St.  per  tbare  on  account  of  the  preference  share 
dividend  for  year  ended  x>t  uut. 

INSURANCE. 

LoNDOM  AND  LANCASHIRE  FiRB  Insueance  Cjmpahv.— loterim  divideod  of 
4^.  per  khare,  payable  on  November  2. 

I'A.NCASHrRR  iNSUKANCR  CoMPANV.— Interim  dividend  for  the  haJf^year coded 
June  30  at  the  rate  of  ^5  V*^  cent,  per  aonom,  free  from  income  tAX,  payable  oa 
November  15. 

Canton  Insurance  OFriCB.— Further  dividend  ofS  percent,  has  bean  declared, 
making  18  per  cent,  tot  the  year  1897. 

MINES. 

Mysore  Gold  Mining  Company. —Interim  divideod  of  5s.  per  share,  payabU  on 
November  10. 

NuNDYDHOix;  CoMPANV.--lnterim  dividend  of  as.  per  share  on  the  fully-paid 
shares,  and  is.  4d.  per  share  on  the  shares  ia  which  ip.  4d.  has  been  paid,  payable 
November  19. 

Ranu  Central  Ore  Redoction  CoMPAirv. -  Divideod  at  the  nua  of  10  par 
cent. 

Bonanza.— Interim  dividend  of  50  per  cent,  for  the  half-year  ending  October  31, 
being  at  the  rate  of  i<yo  per  cent,  per  annum. 

Hannan's  Brownhill  Gold  Mining  Company.— Interim  dividend  erf*  7s.  6d- 
per  share,  payable  on  31st  tnst. 

RAILWAYS. 

Mexican  Southern  Railway.— The  directors  have  resolved,  out  of  the  profits 
ftnr  the  year  ended  March  31,  to  place  ^£5,000  to  a  renewal  and  contingency  fund,  and 
to  recommend  a  dividend  at  the  rate  of  i|  per  cent,  per  annum  oa  theordinar)'  stock, 
leaving  a  balance  of  jC6.y3o  to  be  carried  forward. 

RoHiLKUNU  AMD  KuMAON  kAii.WAV  CoMPANV.— The  accounU  foT  the  half-year 
ended  June  30,  have  been  received  from  India,  and  the  net  revenue  admit*  of  the 
payment  of  a  dividend  for  the  half>year  of;^9  los.  per  cent.  net. 

SHIPPING. 

Union  Steamship  Company.— Interim  dividend  for  the  half-year  ended  Juaejo, 
of  8s.  per  share  on  the  fully  paid  shares,  and  4s.  per  share  on  the  shares  with  /to 
paid. 

TEA. 

Mayfield  (Dimbula)  Tea    Comi-any    of   Ceylon.— Dividend  at  the  rate 
6  per  cent,  per  annum  on  the  preference  shares,  calculated  to  June  30. 

BANK. 
Bank  op  Montreal.— Dividend  for  the  half-year  ending  31st  tnst.  at  the  rate  of 

10  per  cent,  per  aimum. 

LAND  AND   INVESTMENT. 

Texas  Land  and  Mortoace  Company.— Interim  dividend  at  the  rate  of  10  per 
cent,  per  annum,  for  the  haEf-ye.ir  to  September  30,  payable  on  November  ir. 

Alliance  Investment.— Interim  dividend  (or  the  half-year  ended  ij  inst.  a 
the  rate  of  4  per  cent,  per  annum,  on  the  preferred  stock,  payable  00  ist  proa. 

TRUSTS. 

British  and  Australian  Trust  and  Loan  Company.— Interim  dividend  of 
15.  3d.  per  share,  being  at  the  rate  of  5  per  cent,  per  ancain  for  the  half-year  ended 
June  30. 

WATERWORKS.* 

Consolidated  Waterworks  of  Rosario.- Interim  dividend  at  the  rate  of  6 
per  cent,  per  annum  on  the  preference  shares  for  the  half*year  ended  June  30  last, 
payable  on  the  ist  prox. 

Monte  Video  Waterworks  Company. — An  interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  shares  of  the  company  for  the  past  half-year. 

MISCELLANEOUS. 
British  Moss  Litter  Company.— Further  dividend  of  5  per  cent.  00  the  ordi- 
nary shares,  making  10  per  cent,  for  the  year  ended  June  30. 

M,  C.  Davies  Karri  and  Jarrah  Company.- Dividend  on  the  preference 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended  }oth  ulu,  pajrable 
on  the  31st  Inst. 

Crbscens,  Robinson,  &  Co.— Usual  interim  dividend  at  the  rate  of  5  percent, 
per  annum  on  the  ordinary  shares. 

Asglo-Amf.rican  Debenture  Corporation.— Interim  dividend  on  the  ordi- 
nary shares  fur  the  half-year  ended ,  September  30  at  the  rate  of  s  per  cent,  per 
annum,  payable  on  November  i. 

D.  &  W.  Murray.— Further  dividend  OD  the  ordinary  shares  at  the  rate  of  6  per 
cent,  per  annum. 

J.  W.  Benson. — Interim  dividend  on  the  ordinary  .shares  of  5  per  cent. 

Henry  Bucknall  &  Sons.— Dividend  of  3  per  cent,  on  both  preference  and 
ordinarv  shares  for  the  half-year,  making,  with  the  interim,  a  total  of  6  per  cent, 
on  each  class  of  shares  for  the  year  ended  August  31. 

The  Eastern  Pkoouce  and  Estates  Company,  Limited. — Interim  divideod 
of  ai  percent,  payable  on  November  4. 

*'  News  of  thr  World.'* — Dividend  of  6  per  cent,  per  annum  on  the  preference 
and  5  percent,  per  annum  on  the  ordinary  shares,  ^£^,345  placed  to  reserve. 

Eastern  Produce  and  Estates.— Interim  dividend  of  si  per  cent,  pajrableoa 
the  4th  prox. 

Di'NviLLE  iS:  Co.— Dividend  of  17s.  per  share.  This  with  the  interim  paid  in 
April  last,  will  make  a  total  dividend  of  30s.  per  share  for  the  year  ended  Septcm* 
ber  30. 

Mkters,  Limited. — Interim  dividends  for  the  current  >-ear  on  the  preference 
shares  at  the  rate  of  5^  per  cent,  per  annum  and  on  the  ordituu^  shares  at  the  rate  of 
5  per  cent,  per  annum. 

International  Financial  Society.— A  dividend  of  $  per  cent,  and  a  boons 
of  I  percent,  for  the  year,  carrying  forward  ^^8,142. 

NEtv  Dimbula  Company.  — Dividends  of  16  per  cent,  per  annum  has  been  de- 
clareii  o\\  the  *'  A  "  and  **  B  "  sh*res  and  14  per  cent,  per  annum  on  tLe  "  C  "  shares 
for  the  year  ending  June  30. 


THE    LIST    OF    LIPTOX    SHAREHOLDERS. 

We  make  the  following  correction  willingly  at  Mr.  C.  E.  Rose's 
request ;  but  of  course  we  can  take  no  responsibility  for  the  figures, 
which  were  given  on  the  authority  of  the  Fiiiiincial  Nnr$  : — "  In 
your  list  of  Lipton  shareholders,  copied  from  a  financial  paper  into 
your  last  issue,  you  say  that  C.  E.  Rose,  of  the  Daily  Mail  city 
office  had  200  Lipton  shares  allotted  and  now  holds  none.  Will 
you  permit  me  to  assure  you  that  1  am  the  C.  E.  Rose  referred  to, 
that  I  had  2(X)  shares  allotted  to  me,  and  that  I  hold  them  still  ?  It 
you  can  make  this  correction  in  your  columns  I  shall  feel  indebted 
to  you." 


The  French  Customs  returns  for  the  first  nine  months  of  ifae  year 
can  scarcely  be  regarded  as  altogether  satisfactory.  The  imports 
amounted  in  value  to  3,336,287,000  francs,  as  compared  with 
2,845,703,000  francs  in  the  corresponding  period  of  1897.  The 
exports,  on  the  contrary,  show  a  considerable  decrease,  amounting 
in  value  to  2,554,043,000  francs  this  year,  against  3,647,368,000  francs 
for  the  first  niiie  months  of  last  year. 
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AFRICAN    MINING    RETURNS. 


Capital 

Issued. 

0 

a 

is 
f 

Name  of 
Company. 

Monthly  Crushings. 

Profits  DECtABED. 

°? 

Dividends 
Declared  in 

July. 

August. 

September. 

Totals. 

July. 

Aug. 

Sept. 

ToUls. 

=  .2 
0^ 

Dwt. 

Dwt. 

Dwt. 

Ji 

« 

ui 

Tons. 

Oz 

per 
ton. 

Tons. 

Oz. 

per 
ton. 

Tons. 

Oz. 

per 
ton. 

.5 

Ozs. 

— 

1896 

1897 
p.c. 

i8g8 
p.c. 

p,c 

£ 

jC 

£ 

£ 

£ 

£ 

25 

225,000 

I 

Angelo 

12,928 

5.950 

9.2 

12.953 

5.955 

9.2 

12,998 

6,080 

9-4 

9 

53,i3^ 

■3.509 

■3,3^6 

■3,690 

9 

■22,57. 

60 

130,000 

Balmoral 

10,566 

2,056 

3.9 

11,660 

2,089 

3-7 



1,721 

— 

9 

18,305 

■.9S> 

1,017 



6 

7,122 

50 



75 

100 

200,000 

Bonanza 

11,034 

8,056 

14.6 

11,824 

8,222 

13.9 

11,102 

8,545 

■5.4 

9 

74,867 

20,969 

20,441 

20,648 

9 

»8.,385 

40 

— 

550,000 

Buffelsdoorn 

19,902 

3,666 

3-7 

19,580 

4.075 

4.I 

— 

4.435 

9 

29,677 

— 

2,506 

. 

2,506 

90 

— 

133,000 

Champ  d 'Or 

9,786 

4,289 

8.7 

10,009 

4,226 

8.4 

■0.394 

4,092 

8.0 

9 

31,668 

_ 









5» 

5 

15 

7i 

1,360,000 

City  and  Suburban 

34.755 

11,243 

6.; 

33,784 

10,886 

6.5 

10,305 

— 

9 

98,017 

■8,230 

.7,640 

■5,368 

9 

158,213 

160 

224,635 

Comet           . .         . . 

9.459 

2,757 

5.8 

9,588 

2,820 

5.9 

9.4^9 

2,839 

6.0 

9 

26,596 

4,0.1 

4,48. 

4.068 

9 

40,844 

40- 





__ 

300,000 

Crown  Deep 
Crown  Reef. . 

44,800 

14,059 

6.3 

48,840 

15.465 

6.3 

45,580 

14,83. 

6.5 

9 

116,914 

■9,^50 

23,350 

21,400 

9 

■49,700 

160 

110 

170 

190 

120,000 

32,221 

11,918 

7.4 

34,534 

12,268 

7.1 

— 

11,461 

— 

9 

■03,993 

21,980 

22,910 

21,588 

9 

.9.,2o4 

120 

_ 





»35,i39 

Driefontein  Cons.  . . 

23.327 

7,131 

6.1 

27,694 

8.359 

6.0 

26,799 

7,776 

5.8 

6 

38,824 

.1,203 

■4,3^4 

■■,949 

5 

61,314 

110 

55 

80 

6o 

125,000 

Durban  Roodepoort 

17.435 

6,336 

7.3 

17,290 

6.355 

7.3 

16,990 

6.358 

7.5 

9 

58,493 

— 

— 

— 

*~ 

"~ 

80 

275 

300 

150 

•^,000 

Ferreira 

23,131 

11,923 

10.3 

22,497 

■2,756 

■■■3 

- 

12,246 

- 

9 

■ "3.734 

34,102 

27,481 

26,441 

9 

250,431 

So. 

12J 

45 

XIO 

300,000 

J 

Geldenhuis  Estate. . 

35,428 

11,187 

6.3 

35,830 

11,798 

6.5 

_ 

12,540 

— 

9 

98,619 

22,675 

24.324 

26,905 

9 

196,193 

'  120' 

30 

30 

300,000 

I 

Geldenhuis  Deep  . . 

49,440 

11.917 

4.0 

50.247 

■4.373 

5-7 

47,409 

14,191 

6.0 

9 

116,103 

25,100 

25,600 

26,200 

9 

203,500 

■»o- 

— 

10 

150,000 

Gelden.  Main  Reef 

5.673 

1,085 

3.8 

5.344 

1,296 

4-8 

35^ 

— 

9 

7.297 

506 

'.404 

. — 

8 

a38i 

30 

— 



325,000 

(Jeorge  Goch 

15.143 

2,671 

3-5 

15,400 

2.S70 

3.3 

— 

2,610 

— 

9 

24.298 

— 

— 

'— 

— 

— 

I20 

^ 

25 

20 

160,000 

Ginsberg 

8,911 

3.079 

6.9 

9,263 

3,168 

6.8 

— 

3,135 

— 

9 

25.586 

6,302 

6,628 

6,352 

9 

49,627 

40 

— 

15 

550,000 

Glencairn    .. 

27.953 

6,65s 

4.8  !  28,560 

6,682 

4.7 

— 

6,393 

— 

9 

59.764 

9,639 

9,236 

9,421 

9 

89,301 

110 

30 

125 

75 

125,000 

Henry  Nourse 

J5.0II 

7.797 

10.4 

15.077 

7,646 

10. 1 

14,822 

7,'48 

9-7 

9 

7i.^55 

17,426 

16,736 

■5,027 

9 

■50,773 

60 

85 

100 

75 

111,864 

Heriot 

.6,067 

5,852 

7.3 

16,008 

5.850 

7.3 

— 

6,09s 

— 

9 

5^.459 

7,648 

8,448 

8,8s  ■ 

9 

79,733 

70 

350 

500 

375 

2I,000 

Johan.  Pioneer 

5.a>6 

6,191 

23.7 

5.384 

4.639 

■7.2 

— 

_ 

— 

8 

36.533 

_ 

— 

— 

I 

9,950 

30 

60 

90 

75 

50,000 

Jubilee 

9.852 

2,551 

5.2 

9,276 

2.693 

5.8 

— 

2,862 

— 

9 

23,601 

— 

— 

— 

— 

— 

50- 

30 

60 

30 

100,000 

Jumpers 
Jumpers  Deep 

19,962 

6,591 

0.6 

20,669 

6.324 

6.1 

— 

6,179 

— 

9 

52.470 

9,58s 

9.250 

9,000 

9 

71,290 

100 

436,579 

22,259 

8.5'4 

7-7 

21,829 

8.305 

7.6 

22,433 

7,509 

6.2 

7 

52,097 

7,950 

7.750 

7,350 

7 

46,060 

90 

^ 



_ 

231,250 

Kleinfontein 

22,871 

5,393 

4.7 

20,949 

5.006 

4.8 

24.899 

5.482 

4-8 

9 

44,640 

7,005 

5.947 

7,0.3 

9 

50,930 

100 

— 

— 

IS 

325.000 

Knight's 

28,360 

7,208 

5.1 

28,060 

7,281 

5-2 

27,440 

7.306 

5.3 

9 

56,904 

8,575 

9.^29 

9,422 

9 

60,828 

120 





_ 

289,950 

Lancaster     . . 

13.320 

4.440 

6.7 

'5.055 

4,704 

6.2 

14,880 

4,950 

6.6 

7 

31,013 

5,000 

5,500 

6,000 

7 

32,14« 

60 

30 

30 

»5 

470,000 

Langlaagte  Estate . . 

42,092 

12,010 

5.7 

43.423 

12,114 

5.6 

42,954 

■■.359 

.1.3 

9 

93.397 

— 

— 

— 

— 

200 

550,000 

Lang.  Block  B.      . . 

16,723 

3,912 

4.7 

17,844 

3.889 

4.4 

■7,776 

3.872 

4.3 

9 

39,^2l 

— 

— 

— 

— 

— 

80 

— 

— 

— 

250,000 

Langlaagte  Star     . . 

10,200 

■.927 

3.7 

10,621 

2,074 

3-9 

9.370 

1,846 

3.9 

9 

24,483 

— 

— 

— 

— 

— 

30 

30 





275.000 

May  Consolidated 



_ 





— 

7.344 

2.766 

7.5 

5 

32,637 

_ 

_ 

— 

5 

56,283 

100 

20 

50 

25 

85,000 

Meyer  and  Charlton 

15,782 

4.178 

5-3 

•6,574 

4.242 

5.1 

. — 

4.252 

— 

9 

36,358 

6,071 

6,187 

6,461 

9 

52,679 

80 

949,620 

Modderfontein 

Z2,010 

3,809 

6.3 

11,990 

3,811 

0.4 

— 

4.056 

— 

8 

30,610 

— 

— 

— 

60 

__ 



_ 

200,000 

Nigel 

7,243 

3.275 

9.0 

7,708 

3,566 

9.2 

_ 

3.614 

_ 

9 

29,511 

_ 

_ 

_ 

— 

— 

25 

_ 



^ 

300,000 

1 

Nth.  Randfontein.. 

12,911 

2,442 

3.8 

9.743 

■  ,655 

?•■• 

8,802 

1,6.6 

3.7 

9 

17,888 

— 

— 

— 

— 

— 

40 

— 

— 

— 

374.934 

Nourse  Deep 

16,283 

5."4 

6.3 

17,568 

5,603 

6.4 

■9.457 

5.843 

4.9 

9 

45.872 

5,500 

5.300 

5,200 

9 

48,514 

70 

_ 





400,000 

Paarl  Central 

10,641 

2.791 

5-2 

11,783 

».757 

4-7 

11,844 

2.841 

4.9 

9 

23.224 

_ 

_ 

— 

— 

_ 

60 

^ 

10 



487,500 

Forges  Randfontein 

14,018 

3,620 

5.2 

■4.299 

3,633 

5.1 

■  3,265 

3.54^ 

5.3 

9 

|I'9*8 

— 

— 

— 

— 

— 

60 

_ 

50 

»5 

300,000 

Primrose 

39.328 

10,282 

5-2 

39.569 

10,496 

5.3 

— 

.0,090 

— 

9 

88,019 

■7.004 

17.089 

■6,055 

9 

130,488 

160. 

— 

10 

i65|000 

^ 

Princess  Estate      . . 

'0,433 

3..77 

6.0 

11,094 

3,067 

5.5 

■2,2«3 

3. '93 

5.2 

9 

26,277 

2,150 

1,770 

2,340 

9 

■7,702 

50 

^ 



_ 

270,000 

Rietfontein  ., 

7.949 

1.577 

4.0 

8,588 

1,610 

3-7 

_ 

".572 

— 

9 

17,410 

_ 

_ 

— 

3 

3,543 

50- 

^ 



15 

312,500 

Rietfontein  "A"  .. 

J4.905 

4.41 1 

6.0 

14,365 

4,438 

6.2 



4.079 

— 

9 

41,638 

7.263 

7,286 

7.004 

9 

7^.499 

6a 

22 

15 

7 

2,750,000 

Robinson  *'  6" 

26,879 

16,875 

12.5 

33,417 

17,106 

10.2 

. — 

■  7.427 

— 

9 

■47,215 

40,500 

42,500 

42,500 

9 

348,051 

130 

— 

400,000 

— 

Robinson  Deep 

■3.530 

6,600 

9-7 

18,022 

8.359 

9.3 



8.783 

— 

4 

29,544 

— 

— 

— 

•~ 

— 

130 

.. 

— 

— 

600,000 

Robinson  R'dfontein 

10,750 

3,004 

5.6 

9,428 

2,826 

6.0 

10,762 

3.^36 

6.0 

9 

26,121 

. — 

— 

— 

— 

— 

40 

^ 





175,000 

Roodepoort  Gold  .. 

5.994 

1,326 

4.4 

5,942 

i,c58 

3.6 

868 

— 

9 

10,320 

— 

— 

— 

2 

643 

40 

£5 

40 

25 

150,000 

Roodepoort  United 

12,625 

4,229 

6.7 

12,929 

3.979 

6.9 



4.0.4 

— 

9 

36,7-8 

5.538 

4,850 

5.490 

9 

J4.333 

70 

400,000 

Rose  Deep  . , 

36.417 

11,478 

6.3 

43,870 

14,921 

6.8 

55,574 

.6,771 

6.0 

9 

102,983 

20,400 

28,500 

30,650 

9 

169,232 

300 

.. 



.^_ 

100,000 

Salisbury      ,. 

6,094 

2,500 

8.1 

9,224 

2,350 

5.1 

_ 

2,300 

— 

8 

21,164 

— 

_ 

— 

4 

10,836 

50 

30 

20 

6} 

1,075,000 

Sheba 

15.664 

6,020 

7-7 

17,008 

5,920 

7.0 

■7,336 

5.805 

6.7 

9 

50,934 

— 

— 

— 

— 

— 

130 

_ 

— 

4.700,000 

Simmer  and  Tack  . . 

70,310 

17,317 

4-9 

73.740 

18,601 

5-0 

— 

19,400 



9 

132,171 

— 

— 

— 

— • 

— 

100 

— 

— 



275,000 

South  Randfontein 

■3.724 

5.647 

8.2 

14.409 

5,95' 

8.3 

2 

■■,598 

— 

— 

^ 

— 

— 

60 

_ 

— 



235.000 

Spes  Bona   . . 

9.032 

1,988 

4-4 

9,779 

2,262 

4.6 

— 

2,035 

— 

■   ? 

.8,285 

800 

1,506 

— 

6 

4.047 

40 

— 

15 

— 

35.000 

Stanhope     . . 

4.498 

991 

4-4 

~ 

166 

— 

— 

— 

— 

8 

7,^74 

— 

— 

— 

— 

— 

20 

_ 



10 

604,225 

Trans.  G.  RL  Est. . . 

20,134 

7,332 

7.3 

17,096 

6,498 

7.6 

19,264 

7.226 

7.5 

9 

56,362 

12,930 

8,739 

10,2.2 

9 

93.685 

75 

^ 

— 

10 

540,000 

Treasury 

12,036 

4.005 

6.6    15.200 

4.644 

6.1 

— 

4.397 

— 

9 

35,298 

6,689 

7,999 

7.63" 

9 

60,420 

40 

— 

— 

— 

300,000 

Van  Ryn      . . 

19,407 

4.276 

4.4     19.215 

4,001 

4.2 

■9.378 

4.09s 

4.2 

9 

37.650 

4.200 

3,370 

3.500 

8 

34.728 

80 

— 

— 

— 

260,000 

Village  Main  Reef. 

22,950 

11,214 

9.8    24,973 

■■.346 

9.1 

— 

12,482 

— 

9 

76.204 

22,300 

22,000 

24.500 

8 

127,421 

9» 

75 

ICX> 

75 

80,000 

Wemmer 

11,761 

6,248 

10.7     11,936 

6,209 

10.4 

U.747 

6,209 

10.6 

9 

55.523 

■3,445 

12,949 

— 

8 

■03.496 

50 

— 

400,000 

West  Rand  . . 

6,529 

1,574 

4.8 

6,781 

■,75> 

5.2 

7.0S9 

■.596 

45 

9 

.4,316 

— 

— 

— 

. 

■,374 

30 

^ 

— 

— 

100,000 

Windsor       .. 

6,862 

2,029 

5-9 

7.368 

2,083 

5.7 

— 

■.834 

— 

9 

■7,569 

3.204 

3,305 

3.241 

8 

25,576 

40 

— 

10 

7i 

860,000 

Wolhuter     .. 

24."7' 

6,948 

5-7 

24,160 

7.194 

5-9 

— 

6,997 

— 

9 

62,964 

8,016 

8,050 

6,672 

9 

73,734 

100 

55 

30 

30 

95,722 

Worcester    . . 

5.080 

2,372 

9.3 

4,787 

2.894 

12.1 

— 

'•1:^* 

— 

9 

'3.836 

5.>45 

5,  "59 

— 

8 

40,695 

40 

90,000 

York 

8,874 

2,562 

5-8 

6,280 

2,042 

6.5 

9,847 

2,889 

6.0 

9 

■9.581 

— 

— 

— 

— 

— 

40 

M   LOM. 

6  Ex 

elusive  0 

f  yield  f 

om  C 

oncentra 

tes  bou| 

ht— I 

572  oz. 

n  July, 

2,381 

oz.  in 

August 

and  2,4 

28  oz.  in 

Septem 

ber. 

AFRICAN  MINE  CRUSHINGS. 

The  monthly  output  continues  to  rise,  and  to  beat  all  former 
returns.  The  total  of  the  Rand  district  for  September  was  384,080 
oz.,  which  heads  the  previous  month  by  7,169  oz.,  and  exceeds 
September,  1897,  by  121,930  oz.  Satisfactory  as  the  increase  looks, 
it  is  scarcely  so  large  as  we  should  have  anticipated,  because  the 
Glen  Deep  makes  a  return  for  the  first  time,  and  its  contribution  of 
4,108  oz,  accounts  for  considerably  more  than  half  the  increase,  and 
the  May  Consolidated,  after  having  to  suspend  crushing  for  four 
months,  has  now  resumed  work,  and  its  yield  contributes  another 
2,766  oz.  of  the  month's  increase.  Then  the  seven  "deeps"  give  an 
increased  yield  of  2,245  oz,  which  makes  a  total  increase  ot  9,119 
oz.,  and  as  this  exceeds  the  total  increase  for  the  month  by  1,950  oz. 
it  is  clear  that  the  numerous  outcrop  undertakings  yielded  1,950  oz. 
less  than  in  August.  The  monthly  output  this  year  and  correspond- 
ing figures  are  as  follows  : — 


1898. 

1897. 

1896. 

oz. 

oz. 

02. 

January    .. 

... 

...    313.826 

209,812 

148,178 

J.ebru.iry  .. 

...     297  975 

211.000 

167,01s 

March       .. 

...     325,907 

232,066 

■73.952 

April 
May 

... 

■■•     335.125 

235  698 

■  70,7'-7 

...     344,'6o 

348,305 

i9S,oo8 

luni 

...     344,670 

251,529 

193,640 

July 

■•      359,343 

242,479 

203,873 

Aufiust 

... 

...     376,911 

259,603 

213,418 

September 

... 

...     384,080 

262,150 

202,561 

The  total  for  th 

e  nme 

month 

s  is  3,081,997  oz.,  which  is  an  increas 

on  the  correspond 

ing  period 

of 

929,334  oz. 

and  already  exceeds  the 

whole  1897  output  by  47,322  oz.  The  companies  which  did  best 
during  September,  compared  with  the  previous  month,  were  the 
Rose  Deep,  Glynn's  Lydenberg,  Geldenhuis  Estate,  Simmer  and 
Jack,  Transvaal  Gold,  Village  Main  Reef,  and  the  York  ;  while  the 
reduced  yields  came  chieHy  from  the  City  and  Suburban,  Crown 
Deep,  Crown  Reef,  Driefontein,  Ferreira,  Henry  Nourse,  Jumpers. 
Deep,  Langlaagte  Estate  and  Primrose  mines.  In  comparing  the 
total  output  for  last  month  with  the  previous  month,  it  should  be 
remembered  that  September  contained  one  day  less  than  August,  and 
this  represents  at  least  12,000  oz.  Profits  would  also  be  affected  by  the 
one  working  day  less,  and  therefore  it  is  not  surprising  to  find  that  the 
majority  of  the  companies  return  smaller  profits  than  for  August. 
It  may  be  explained  that  the  small  return  of  the  May  Consolidated 
is  due  to  there  being  no  clean  up  at  the  cyanide  works,  and  the 
smaller  return  of  the  West  Rand  is  due  to  absorption  of  gold  by 
new  plates.  On  the  other  hand  the  profit  of  the  Transvaal  Gold 
Mining  Estates  Company  includes  the  clean  up  for  two  months  of 
the  slimes  plant,  and  partial  clean  up  of  the  cyanide  works.  The 
dividends  of  recent  date  include  los.  per  share  by  the  Bonanza 
Companj',  4s.  per  share  by  the  Treasury  Company,  and  2s.  per 
share  by  Glynn's  Lydenburg  Company. 


Brussels  is  making  a  "  good  thing "  by  the  influx  of  Paris 
cpiilissicrs.  The  entrance  fees  to  the  Bourse  for  the  first  six  months- 
of  this  year  amount  to  167,000  francs,  while  the  total  received  last 
year  was  only  203,000  francs. 


October  ai,  1898. 
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FOREIGN    RAILWAYS. 


Mileage. 


Total. 


3'9 

iH 

•34 

4»7 

y"4 

■.59« 

f6oa 

<45 
197 
•«7I 
laS 

181 

i8a 

.  138 

i  549 

»37 

99 

386 


«.1 
«>3j6 

1 30 
jai 
>,84S 
1,217 
338 
106 

94 
»♦» 

jao 

77i 
86i 


Increase 
on  1897. 


55 


Nam 


Argentine  Great  Weslcrn  . . 

Rahia  and  San  Francixco  ..         .. 
Itahia  Ul.-inca  and  North  We«l     . . 
HuenoK  Ayrcs  and  Pacific  ., 
Pucnos  Ayrcs  and  Rosario 
Buenos  Ayrcs  f ireat  Southern 
Buenos  Ayrcs  Western 

Central  ArRcntine 

Central  Hahia 

Central  Uruguay  of  Monte  Video 

IJo.     Eastern  Extension  . . 

Do.     Northern  Extension 
CordoI)a  and  Ro-yirio 
Cordolia  Central 

Do.         Northern  Extension 
Costa  Rica 

East  ArKcnlinc         

Entre  Rios 


Inter  Oceanic  of  Mexico 

I.a  (fUaira  and  Caracas 
I.copoldina     . . 

Manila 
Mexican 
Mexican  Central 
Mexican  National    . . 
Mexican  Southern  .. 
Minas  and  Rio 


N.  W.  Argentine 
Nitrate 


Ottoman         

Recife  .and  San  Francisco  t 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Oct.    14 

Aug.     30 

Oct.  IS 

Oct.  15 

Oct.  15 

Oct.  16 

Oct.  16 

Oct.  15 

Aug.  30* 

Oct.  15 

Ocu  15 

Oct.  IS 

Oct.  9 

Oct.  9 

Oct.  9 

Oct.  S 

Aug.  aS 
Oct.  IS 
Oct.  IS 
Sept.  16 
Oct.      8 

Oct.  IS 
Oct.  IS 
Oct.  J4 
Oct.  14 
Oct.  14 
Aug.  31* 

Oct.  15 
Oct.  i6t 
Oct.  8 
Aug.  30 

Sept.  II 
Oct.    15 

Oct.    IS 


Amount. 


6,701 
3,140 

7'5 
7,139 
",439 
33,193 

"3.5" 

16,083 

♦80,990 

5,474 

1,174 

608 

1,760 

|38,soo 

»J4.ooo 

3.«J6 

475 

169,603 

1,777 
*333»ooo 

«2o,975 

*77,400 

"74,573 

♦119.963 

9ii,7'o 

♦173,083 

>,os3 
39,646 

5.375 
3,059 

1,107 
3,430 


In.  or  Dec. 
upon  1897. 


£ 
1,711 

133 

49 

'•% 

4.933 

3.33' 


4,031 
♦7.374 
489 
181 
460 
640 
♦3,900 
♦17,360 
103 

48 
55 

♦9.5» 

679 

$143,000 

+      J9.390 

*5.9oo 

J5%473 

♦13.159 

$751 

♦51.955 

538 
8,136 

4.669 

198 

3.465 
53S 

«>035 


GROSS  TRAFFIC  TO  OATK. 


No.  of 
Wecki. 


AmonnL 


t6 
41 


,4' 
I 


40 
40 
♦o 

34 
"5 


37 
40 

V 

"S 

13 
»S 

t  mo. 

40 

40 

»5 

8 

3» 
16 


£ 

«o5.»45 
16.075 
7.»5* 
103,060 
6i8,ti3 
J»7.99» 
178.757 

^    7*5,934 

♦l.o57t997 

70,903 

11.948 

7,313 

39,100 

^♦9**.790 
•3,180,540 

189970 

34.837 

16,063 

♦8«9."o 

68,539 
$14,797,000 

♦505.059 

$1,183,400 

♦3,5"4,3I4 

$1,664,930 

*1T7,345 

♦3'«.»93 

53.757 
310,363 

73.344 
18,367 

17.346 
33A«5 


In.  or  Dec. 
upon  1897. 


£ 

"4.3»> 


4-  838 

-  1,108 

■•■  13.513 

+  B9.>»3 

+  59.857 

+  34.067 

+  .'77.578 
+  #106,399 
+  5.»5l 
+        1,303 


-t«04,38a 


3.159 
'.697 

♦77.80J 

13,Sm 
-$667,000 

$46,668 

4-   $7ll,osa 

$384,097 

4- $111,337 

t^ 
16,619 
15.143 
47.06s 
4.109 

3.949 
7.950 


•  For  month  ended. 


i  From  July  i,  1898. 

INDIAN  RAILWAYS. 


t  For  fortnight  ended. 


Mileage, 


Total. 


963 

935 

461 

936 

t,88s 

1.491 

073 

840 

1,043 


Increase 
on  1897. 


Namb. 


Bengal  Nagpur 
Bengal  and  North-Wcstern  , 
,  Romhay  and  Baroda  . . 
Burma 
East  Indian 
Great  Indii-n  Penin.     . 
Indian  Midland 
Madras  . . 
South  Indian    .. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Oct.  8 

Sep.  17 

Oct.  8 

Sep.  17 

Oct.  IS 

Oct.  15 

Ocu  15 

Oct.  8 

Sep.  17 


Amount. 


R^8s,ooo 
Rs.64,310 

;£30,350 

Rs.1. 35.330 
Rs.ii.8i.ooo 

£45.577 
Rs.i.16.3 

;4i5."5 
RS.1.S5.846 


In.  or  Dec. 

on  1897. 


+  R$.8,3os 

—  Rs.11,693 
+  j£4J« 

—  Rs.1, 491 
+  Ks85,oo3 
+  ;C9.8o8 

—  Rs.  9.131 
-£3,:i7 

—  R?..  10,707 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amonnt. 


Rs.11. 73.714 
R»- ".14.538 
jt»75.»4o 
Rs.16. 10.964 
Rft.  1.56.70.000 

:£593.««4 
Rs.  14.75.403 
^333,085 
Rs.17.91.739 


In.  or  Dec 

00  1897. 


—  Rs.  39.195 
4- Rs.1. 44.131 
-i:6,833 
+  Rs.  3. 53.116 
-Rs.  7x000 
-/l4,8i7 
-Rs.3.03.444 

— A17.S59 
-Rs.1. 83.013 


g  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 

lncrea.se 

on  1897. 

^917 

6.547 

13' 

933 

— 

6.169 

— 

1.685 

'~ 

3.5" 

335 

— 

"2 
•,938 



».i9r 

— 

477 

— 

'.570 

— 

3.499 

336 

1.333 



4.654 



'.979 

"■ 

Name. 


Baltimore  S:  Ohio  S.  Western 

Canadian  P.-icific 

Chicago  Great  Western 
Chicago,  Mil.,  K:  St.  Paul  .. 
Denver  ^  Rio  Grande 
Grand  Trunk,  Main  Line   .. 

Do.      Chic.  &  Grand  Tnmk  . 

Do.      Det.,  G.  H.  &  Mil.      . 
Loui-sville  &  Nashville 

Miss.,  K.,&;  Texas 

N.  v.,  Ontario,  aw. 

Norfolk  &  Western 

Northern  P.acilic 

St.  Louis  S.  Western 

Southern 

Wabash  


GROSS    TRAFFIC    FOR   WEEK. 


Period 
Ending. 


Oct.  14 

..  "4 

..  14 

»  14 

•.  >4 

»  >4 

>,  14 

..  14 

..  M 

..  '4 

..  14 

..  7 

,.  7 

,.  7 

..  14 

..  14 


Amount. 


dols. 
■S'.o43 
607,000 
116,000 
946,000 
186,000 
;£86,333 
AM.435 

A4.060 
466,000 
351.344 

77.589 
274,000 
655,000 
143.000 
528,000 
307,000 


In.  or  Dec. 

on  1897. 


dols. 

+6,144 

■4 

-37,000 

40 

+  6,000 

«4 

+ 140,000 

14 

+  14,700 

14 

-tT. 

14 
14 

+A50S 

14 

+36,000 

14 

+60,439 

14 

-S.320 

14 

+  35,000 

13 

+  33.000 

39 

+  I3,000 

13 

+  31,000 

14 

+  6,000 

14 

GROSS   TRAFFIC   TO   DATE. 


No.  of 
Weeks. 


Amount. 


dols. 
•,119,486 

19,440,000 
1,689,618 

10,263,000 
3,617,800 
i£l.3oo,93S 
AM4,393 
;£64,465 
6,633,730 
3.599.609 
1.333,259 
3,994,000 

16,833,77s 
«.438,<95 
7,113,000 
4.»67.304 


In.  or  Dec 

on  1897, 


]  For  nine  da>-5  ended. 


MONTHLY   STATEMENTS. 


Mileage. 


Increase 
Total,      on  1897 


•.935 
6.547 
6,169 
1,685 
1,970 
3.5" 

% 
3p"7 
3.938 
•,396 

477 
«i570 
3.499 
3i407 
'.055 


336 


Namb. 


Atchison  

Canadistn  Pacific 

Chicago.  Mil.,  &  St.  Ps-xul   .. 

Denver  ^  Rio  Grande 

Erie       

Grand  Tnmk,  Main  Line  . . 
Do.         Chic.  &  Grand  Trunk 
Do,        Det.  G.  H.  Ci  Mil, 

Illinois  Central 

Louisville  and  Xashvillc 

New  York  Central*   .. 

New  York   Ontario,  &  W.  . . 

Norfolk  Jfe  Western    .  - 

Northern  Pacific 

Pennsylvania 

Phil.  &  Reading         

Union  Pacific  


NET  EARNINGS  FOR  MONTH. 


Month. 


August 

August 
August 
.Augu-it 
August 
August 
August 
August 
August 
August 
August 
August 
August 
August 
August 
August 
Au^u 


Amount. 


dols. 
483,000 

883,000 

l,tl3,0OO 

339.900 
953.000 

j6i>4,954 

465.607 
564,000 

3,978,000 
139,000 
3ii,coo 
917,656 

».«64,71J 
839,840 
706,000 


to.  or  Dec 
on  1897. 


dols. 
-439.000 

-131,000 
+  30,000 

+44.66. 

—  10,000 
-<4,6i9 
4-A3^8j 
+  A»8i 
-   10,513 

-30,000 
-368,000 

+  7,«-30 

+  38,000 
+  317.543 

-•J,iOO 

-13,615 

+  1 33,000 


NET  EARNINGS  TO  D.^TE. 


No.  of 
Moatlu. 


Amount. 


J  In.  or  Dec 
oo  1897. 


dob. 

+  1,061,836 

+  181,000 

+  38>,S40 

+47/H» 

+9.4«» 

-j£«o,43« 

-iM.oaa 

+J6«.r»4 
-37,aoa 
+$9.»»o 

+»96,57« 
-;«,ooa 

-•07,«os 


'Statement  of  cross  tramcT^ 
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XEbe  Jnvestous'  IReview, 


October  21,  1898. 


prices  (Sluoteb  on  the  Xonbon  Stock  Eycbange* 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  2s.,  by  post  2s.  sd.  Where 
dividends  are  paid  only  once  a  year,  an  i7a//c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  ««^;«;£-/M;(f/;  Ce^rl?..,  certijicates ;  "Dch?..  or  Vths.^  dehentures ;  "DK  or 'DS\\(..,dehenture  stock;  Pf. 
Prf.  or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  Ihnited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar., 
guaranteed;  Bds.,  bonds;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  lu'^c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus: 
Per.,  V^x\\., perpetual;  Ln.  lien;  Lo.  loan.  .  . 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  arc  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Name 


2|  p.c.'s(Childers')Red. 

Local  Loans  Stk 

Metro.  Police  Deb.  Stk, 
Red  Sea  Ind.  Tel.  Ann. 
Canada  Gv."Intcl.Rly.' 

Do.  do. 

Do.  Bonds  .... 

Do.  Bonds  .... 
Eg^'ptian  Gov.  Gar.  .. 
Mauritius  Ins.  Stk.  ..  , 
Turkish  Guar.  1855  .. 
Bank  of  Ireland  Stk,  . . 
India  Rupee  Paper  .... 
Do.  1854-5  " 
Do.  1896-7  .. . 
Isle  of  Man  Deb 

Do.        Deb.  Stk...  19: 


190S   104^ 

1912  '109i 
1920  105 
1908  I  8 
1903  il03^ 
1908  109 
1910   111 

1913  |1U 
.....  105i 
1940  112 
Il04i 

397 
62 

55 
104 
102 


.1916 

119-29 


CORPORATION   AND    COUNTY 
STOCKS. 

FREE    OF  STAMP    DUTY. 

Name 


Metropolitan  Con. 

Do 

Do. 
L'C.C.  Con.  Stock 
Comm.  of  Sewers,  Sep.,  S 
Corp.  of  Lond.  Bds. ..18 

Do 18 

Do  ,  Debs.  Sep S, 

Do.,Deb.  Stk.  Scrip 

Barnsley 

Barry    

Bath 

Batley   

Birmingham    

Do 

Do 

Blackburn   

Bournemouth 

Bradford 

Do.      Deb.  Stock 

Brighouse 

Brighton 

Do 

Burton-on-Trent 

Cambridge   

Cardiff 

Do 

Cheltenham 

Chichester    

Coventry 1917-57 

Croydon   

Do 

Derby    

Devon  C.C 

Dewsbury    

Do 

Dorset  County    

Douglas  (I.  of  Man)  .... 

Dover    

Dublin -,.. 

Eastbourne 

Edinburgh  

Do 

Exeter 

Glamorgan  County    .... 

Glasgow  

Do 

Do 

Gloster  

Grimsby   

Hampshire  County  .... 

Hanley 

Harrogate    

Hastings 

Hertfordshire  C.C 

Heston     &      Isleworth 

U.D.C 

Huddersfield 

Hull(istiss.)  ...   ...... 

Inverness 

Ipswich    

Lancaster 

Leeds    1927 

Leicester 1934 

Lincoln 1919 

Liverpool ,...-. 

Do.    Rd.  Stk 1923 


1920  116 

I94i!lll 
1920-49'  97J 
1920  1  95j 
F.1905IO4 
;8-i9o2  lOOJ 
-P8-1912  101 
;.F.j9i6,106} 
1927-571  96 
1916-46  102i 
1914-46  101 
I909-^4|102J 
1914-44  lOOi 

1946  117i 

1947  in 

1926      93 

1930  il03i 

1913-33191* 

1945  m 

1954    107 
1916-46  100 

1946  1 117 

1957  95} 
i9X3-43l00i 
I9i3-43l;02 

1935  Il->3 
1914-54  1034 

1971  ll04J 
1916-46  102 


127} 

106} 

104} 

103} 

107 

102 

105 


1940 
1920-50 
i9>7-33 

1930 

1930 
1922-32  

1926  jlOO} 
'9i3-43il03 

1944  ill2} 

I92o-4o'103^ 

1924    106} 

1927  96 
1917-571  93i 
1914-31! 103 

1914  1109 

1921  il04} 

1925-40]  95 

1915-55  ira 

1913-47  102 
1914-34  105} 
1913-43IO2} 
1914-34  101 

1915-54104} 

1916-36)  94} 


J915-35 
1934 


1914-44 
1952 


100 
105 
127} 
100 
103} 
1919-55  lOlS 
93i 
114 
102 
130} 
94} 


Corporation,  &c.  iconiitiued) : — 


Nams. 


Manchester 

Middlesbro' 

Do 

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle.under-Lynie.. 

Newport  (Mon.)    

Norwich   

Nottingham    

Oxford 

Penzance 

Plymouth     

Do.     23Rd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Ramsey      

Ramsgate 

Reading   

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   .... 
River  We.-ir  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea    

Do 

Taunton loi 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     "A" 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay  

Tunbridge  Wells    

Tyne  Improv.  Com.  Red. 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  LcI.Bd. 
Weymouth&Melc.  Regis 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1941 

1909 
1911-13 

1915 
191S-35 

1936 

1915-36 
1909-44 

1915-55 
1952 

1951 
1916-46 

1942 
1918-58 
1916-46 
1915-45 
24  &  27 

■913-33 

I920-4C 

1915-55 

1962 

1953 
1942 


1915-55 
1915-5° 

i9-'S-57 
1915-35 

•915-45101 
I9i5-45!tw 
1916-461102 

1915-35  V^\ 


106 

103} 

103 

103 

104 

115} 

128 

98} 
100 
101} 
lOS 
UIJ 
108} 

99} 
105 

98 

97 
101 
112 
105 

99 
102 
129 
105 
107 
103} 

99 
102 
101 

92} 
100 
103 


lOU 

103} 

102 

104} 

128 

106 

101 


1914-54 

1932 

1915-35 

1922-32 

1955 

83-9-43 

1947 

1954  102. 
1954  102; 
1913-43  101 
1931  101} 

1918-52  105 

1913 
1929 

1932 

1930 

1929 

1945  ,„ 
1915-351*, 
1914.44  99* 

1918  |101 

1915-551I5I 
1921  101} 
J918-55  102} 


101} 

106 

105} 

109 

105 


1947 

1932 

1924-54 

1916-41 


111* 
115' 
106 
105} 


SUBJECT    TO    STAMP   DUTY. 

3}    BelfastCityS  Dis.Watr.      1938   112 

3  Do.  Red  Stk 1953-6   104} 

3i    Belfast ' 1924    104 

4  Blackburn  Con.  Deb.  Irred 140 

3}     Do.    do.     Irred 128 

3*    Bristol 123} 

3*    Burnley 1933    113 

2}    Chesterfield  Gas  &  Wtr.    7916-46    95 
3}  !  Douglas  Tow;  I    1921    104 

3  (Dover  Hnrb.  ist  Dtb...      1956    103} 
3}  |HuIl(2ndiss.)    _.  125} 

4  Leeds  Deb 1927  |120} 

3J  Do [112} 

3  Do 19271104 

3  Leicester 19 19.44  103} 

4  Manchester 1142} 

3  Do 1928-102} 

4}  Middlesboro' Mrts 1908  1107} 

3*  Shjffiela   1898-J016IO4} 

3}  Do 1925-36.113 

3  Do 19^5  1103} 

3*  Southampton    S.K.  .104} 

4t  Stockton  Morts 1908  1107} 

li  Worcester _„     195a  108 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


Do. 
Do. 
Do. 
Do. 


1917-23 


British  Columbia 1907 

Do.  Debs.  ..   1917 

British  Guiana  Imgtn.  Bds.  . . 
Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)    1904-5-6-8 

Reduced 1910 

Bnds 1909-34 

Loan  1910*35 

Loan    1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.  by  an.  draw. 
Do        1879 
Do.        1881 

Do 

Ceylon 

Fij  i  (jov.  Deb.'sink.'  Fd.' 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs ...    1910 

Do.      Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.  1941 
Do.  do.  . .  1947 
Do.  do 

New  South  Wales    ....1897-1902 
Do.  1903.5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  .Scotia  Debs 

Quebec  Prov 1904-6 

Do.(dres.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queepsland   1013-15 

St.  Lucia  Debs 

South  Australia    1 6915. 1900 


Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do,  1916 

Do.  1917.18-24 

Tasmania  1897-1901 

Do 1908-11,1913-14-50 

Trinidad  Debs.,  an.  drw.i  p  c. . . 

Victoria 1 899-1901 

Do 1904 

Do.     Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.  Austr.  1  p.c.  ar.  Sink.  Fd. 
Do.         do.  


116* 
109} 
98 
107} 
106} 
109 
107 
109 
104 


106 
108 
107 
114 
109 
104} 
103 
101 
112 
118} 
105 
103 
118 
117 
96 
96 
84 
103 
105 
115 
102 
lOU 
109} 
108} 
117 
109 
109 
107 
102 
103} 
118 
113} 
104 
109} 
105 
109 
104 
108 
105 
102} 
106 
106 
106} 
107 
104 


REGISTERED   AND  INSCRIBED 
STOCKS. 

stamp  duty  except  for  Canada  4  p.c. 

Reduced  (J  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44HII 
Barbados  Insc.  Stk 1925-42  105 


3i 


3i 


British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  . .  1923.45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)Regd.i9io 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Rejd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.    ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 
Do.  ....      1940 

Grenada  Insc.  Stock.. . .  1917-42 
Hong  Kong  Insc.  Stock  191S-43 


1934 
1922-44 

1927 

1937 

1914-39 


Jamaica  Insc.  Stock. 

Do. 
Mauritius  Inscribed  .... 
Natal  Consd.  Stk.  Insc, 

Do. 
Do.     Inscribed  Stock.. 
Newfoundland  Inscribed  1913-38 
Do. 
Do.    Consd.  Stk.  Ins. 
N.  ^.  Wales  Stock  Insc. 
Do. 
Do. 
Do. 


1935 
1936 
1933 
1924 
1918 
1935 


100 
115} 

98 
104} 
109 
107 
109 
104 

92 
114 
117 
112 
111 
100} 
120} 
104 
108 
104 
112} 

99 
120 
115 
119 
106 
106 
114 
114 
118 
106 
105 
100 


Colonial,  &c.  {coHiinued) : — 


S.  Austrln.  (1882.7)  R=g.  1916-36,109 
In.  Stk.  Reg 


Name. 


N.  Zealnd.  Con.  Stk.  Ins.      1929 

Do       _  1940 

Do.        Inscribed....      1945 

Quebec  (Prov.)  Ins.  Stk.      1937 

Queensland  Stock  In.sc.  1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  1922.47 

St.  Lucia  Insc.  Stock  . ,  1919-44 


113 
107 

110} 
105 
108 
99 
113i 


Do.        In.  Stk.  Reg.     1939  [108 

Do.  1916-26100 

Do.  1916  1100 

Ta<imanian  InRC.  Stock. .  1920-40  107 

Do.  1920-40 115 

Trinidad  Insc.  Stock.. . .  1917.42109 

Do.  1922-44    98 

Victoria  Rly.  Loan  *8i, 

Inscribed  Stock 1907    106 

Victoria  Insc.  Stock      1908-13-19  107J 

Victoria  (1885)  Ins.  Stk.      1920  (112 

Do.      Inscribed  Stock  1921-3-6  105 

Do.  do.  1911-26I1IO 

W.  Austral.  Insc.  Stock     1934  jll8 

Do.  1911.311107 

Do.  1915.35104 


Do. 
Do. 
Do. 


1915-35 

1916-36 

1927 


95 
96 
95 


FOREIGN  STOCKS,  BONDS,  &C. 

COUPONS    PAYABLE    IN 
LONDON. 


Ji5 


Name. 


36/ 

15/ 

3°/ 

40/ 

6/6} 

36/ 

17/6 

4 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c .* 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.  4}  p.c.  Interl.  Gld.  1888 
Do.  4}p.c.  Stlg.  Extrl.  1888 
Do.      3}  p.c.  External  . .   1889 

Do.     4  p.c.  Ry.  Guar.Res 

Do.  4  p.c.  Law  3378. .  ..1898 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Do.  2882.3-6 

Bulgarian 1 

Do.        Mort.  Bonds  ....  1892 

Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1 892 

1893 

lSy5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901.15 

Do.  Red.  dwgs.  in  36  yr. 

Do.      Do.  Regis 1896 

Do.  4!  Gold  i\~ 

Colmbn.  i}t03p.c.Ext.Bds.  1896 
Cordova,  Prov i88r 

Do.  Eng.  Ass.  Certs 

Do.  6p.c 1887-I 

Do.  Eng.  A.SS.  Certs 

Costa  Rica  "  A  "   

Do.        "B"    , 

Danish  Gold    1914 

Do.     1897    

Ecuador  N.  Ext.  Bds,  4}  p.c.  .. 
Eeypt'nIns.Stk.  lia.  Stp.r)ty.  1890 

Do.  State  Domain    ....  1878 

Do.  D.  Sanieh   Red.    ..   1905 
Entre  Rios 1S86-: 

Do.     Fndg.  Ln.  Bds.1894-1921 

Do.    do.      Parana  City. 
Greek 

Do 1884 

Do.  Rentes 

Do.  (Pira:us-larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.                  ....   1895    88 
Italian  Irriga.  Guar.    110 


90 

70 

69 

69 

68 

69 

50 

59i 

59} 

58 

56 

55i 

55 

82 

85 

93 

92 

69 

71 

69 

79J 

80 

69 

69 

80 
101 
105 
108 

97 

97 

85 

18 

25 

24 

25 

24 

28 

23 

99 

97 

24 
103 
104 
101} 

33 

30 

24} 

33 

38 

31 

37 

41 

26 
104 

oo| 


i 


October  21,  1898. 


XTbe  Jnvestors'  IRevievv. 


569 


Foreign  Stocki,  He.  emHnued)  :— 


Britiib  Rxilwajrii  (.conlmiuii)  :— 


Japan  5  P-.c 


Name. 


Eng.  Ass.  Certs.  Dpsit.. 
(\V.  Cnt.Col.  Rly.)Mrt. 


exican(Nat.R.  Tehuantp  c.).. 

D*.         Kxtrl 1890 

Do.       Extrl.  1893     

Do.       Intrnl.  Cons.  SIvr 

Do        Intern.  Rd.  lids.  ad.  Ser. 

Nicaragua  1886 

Norwegian,  red.  1937,  or  e.arlier 
Do.  do.  1965,         do. 

Do.       3i  p.c.  finds 

Paraguay  I  p.c.  ris.  3p.c.  1886*96 
Russian,  1827,  ;£  Strig 

Do.     i8s9 

Do.     (Nicolas  Ry.)  1867-9  •• 

Do.      Transcauc.  Ry.  1882  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I., 

Do.  Do.        II.,  1889. . 

Do.  Do.      III.,  1891.. 

Do.      Bonds     

Do.  Ln.  (I)vinsk  and  Vitbsk) 

Salvador  1889 

-S    Domingo  4S.  Unified     ..   198 

San  I.uis  I'otosi  Stg.  1 889   

.San  Paulo (l!rz:.),Stg.  r888  ... 
Santa  V^  1383-4 

Do.    Eng.  Ass.  Certs.  Dep. . 

Do. 

Do. 

Do.    ^  Rcconq.  Rly.  Mort. 

.Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.       1888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)iS83 

Turkish,  .Seed,  on  Egypt.  Trib. 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "  A"..]  — 

Do.    Customs  Ln.  1886 97J 

Uruguay  Bonds  1896  53| 

VenzuelaNewCon.Debt  i88r       I  33 


COUPONS   PAYABLE  ABROAD. 

Argent.  Nat.  Ccdia.  Sries,  "B". 
Austrian  Ster.  Ruts., ex  iofl.,iS7o 

Do.  do.        do 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.    Gld  Rentes  1876 

Belgian  exchange  25  fr 

Danish  Int.,  1887,  Rd.  1896 

Dutch  Certs,  ex  12  gldrs 

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1892-3 

Do.  do.  1890-4 

Japan  Cons.  Ln.,'93,  3,  &  5, Red. 

Prussiin  Consols 

,j       Cons.Stg.  Ln.  1891 

.Spanish  (Unseaird)  

Utd.  States,  1877,  Red 1907 

Do.  189s,  30  yrs 

Do.         Maschsetts  GI.  1935 

Do._  Gold  Bonds 1923 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  1901 


86 

97 

96 
104 
lOOi 

92 

92 

93 

49 
101 

93 

42 
112 
130 
114 
106i 

81 


BRITISH   RAILWAYS. 
'ifZ>.  SHARES  AlfD  STOCKS. 


I 


Barry,  Ord. 
Do.    Prefd, 
Do.     Defd, 

5  Caledonian,  Ord 

3  Do.     Prefd 

—  Do.     Defd.  Ord.,  No.   i 
Cambrian,  Ord 

■"  Do.    Coast  Cons 

Cardifl'  Ry.  Pref.  Ord 

Central  Lond.ZioOrd.  Sh. 

^9^  Do.    do.    i6  paid 

3ld.         Do.     Pref.  Half-Shares.. 

tjf  Do.    Def.    do 

aj       City  and  S.  London    

East   London,  Cons 

■  Furness 

al       Glasgow  and  S.  West.  Pfd. 
al  Do.  do.  Dfd. 

3  Great  Central,  Ord 1894 

ja/o  Do.     London  Exten j 

—  Great  N.  of  Scotland,  Prfd. 

—  Do.  Dfd 

4  Great  Northern,  Prefd 

Do.    Consolidated    "A  ' 
«  Do.  do.  "b" 

«         Highland  

A         We  of  Wight,  Prefd  

J  Do.     Defd 

—  Lanes.  Derhys.  and  E.  Cst. 
4I       L.  Brighton  an<l  S.  C.  Ord. 

6  Do.     Prefd.  Ord 

10/  Do.  Contgl.  Rights  Certs, 

5  Lond.  and  S.  Western  Ord. 
4  Do.     Preferred    

3  Lond.,  Tilb.,  and  Southend 

—  Mersey,  ;^ao  .shares    

■^J        Metropolitan,  Consld. 

ai  Do.    Surplus  Land   

4  INcrtli  Cornwall,  4  p.c  Pref. 
«/«  Do.     Deferred I 

l\       North  London 

4        iNorth  StaBordshire    ' 


265 
122t 
142i 
149 
96i 
4 

l\ 
114 

J| 
71 

7 

74J 
80 
63 
36 

\  86 
I  32 
11181 
I  52 
1191, 
I  69, 
119- 

^* 
185 
197 

184 
222) 
136    ! 
U-iJ 

127    ! 

91    I 
106*1 

22(; 
221 
126    ' 


Plymouth,  Devonport,  and 

S.  W.  June.  £irt 

Port  Talbot  j^io  .Shares    . . 
Rbondda  Swns.  B.  £,10  Sh. 


Rhymney,  Cons 262j 

121 
1461 

47} 
150 
195 

74i 
127} 
115i 


Do.    Prefd 

Do.    Defd. 
.Scarboro',  Bridlington  June. 
South  Eastern,  Ord. . 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan . . 
Waterloo  &  City.... 


LEASED  AT  FIXED  RENTALS. 


Namb. 


Birkenhead  

East  Linenshire 

Hamsmith.  &  City  Ord.    . 
Lond.  and  BlackwU 

Do.   ;£ioo  4}  p.  c.  Pref. ., 
Lond.  &  Green.  Ord 

Do.     5  P;  c.  Pref. 

Nor.  and  Eastn.  j^ 50 Ord. . . 

Do. 
N.  Cornwall  3J  p.  c.  Stk. . , 
Nott.  &  Granthm.  R.ft  C. . . 
Portptk.4Wigtn.Guar.Stk, 
Vict.  Stn.  4  Pimlico  Ord. . . 

Do.        4}  p.  c.  Pref. 

West  Lond.  i^o  Ord.  Sh«, 
Weymouth  &  Portld 


146 
205) 
192} 
159i 
I6OI 
100 
174 
87 
lOU 
124 
142 
119 
306 

157; 


DEBENTURE  STOCKS. 


3 

\k 
3 

lU/S 

4 
SI 


4 
4 
4 

Jj 

4 

4 

3 

4 

•)l 

4i 

5 

'J 

4 

3 

3 

4 

3 

*i 

4 

3 


I 

4 
4 
3 
3 
3 
3 


146i 

134,1 

128i 

118 

104 

101 

137 

1161 

loei 

35, 
10 


1st  (jl  p.c.)  .... 
ip.c.(Whitech.Exn). 
Bridge    


6 

■! 

4 
4 
3 
3 


127 
85 
141 
14UI 
146} 

1531 
1441 
143) 
110 


Alexandra  Dks.  &  Ry 1261 

Barry,  Cons 104} 

Brecon  &  Mrthyr,  New  A122I 
Do.  New  U  108 

Caledonian    

Cambrian  **  A" 

Do.        "B" 

Do.        "C" 

Do.        "D" 

CardilTRly 

City  and  S.  Lond 

Cleator  &  Working  June. . . 

Devon&Som.  "A" 

Do.  •'  B  "  4  p.  e. 

Do.  "C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A  134 

Do.         andB   

Do.       3rd  Ch.  4  p.  c.  . . 
Do.        4th  do. 
Do. 
Do.! 
Forth 
Furness 
Glasgow  and  S.  Western 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 1461 

Do  154t 

Do |164 

Do 1811 

Do I  95 

Highl.ind  140J 

Hull  -uid  Barnsley 103} 

Do.        jnd  (3-4  p.  c). . .  124} 

Isleof  Wight   il40} 

Do.        Cent.  "A"..!  91$ 

Do.        "B"    113} 

Do.        "C" I  80| 

Lanes.  &  Yorkshire    '110 

Lanes.  Derbys.  &  E.  Cst...:118| 

Ldn.  .ind  Blaekwall  150} 

Ldn.  and  Greenwich 143 

Lond.,  Brighton,  &c     .. 

Do. 
Lond.,  Chalh.,  &c.,  .\rh. 
Do.  "  B  " 

Do 

Do.  1863.. 

Do.  

Lond.  &  N.  Western IIJ 

Lond.  &  S.  We.stn.  "  A  "  . .  113 
Do.  Consld.  113 

Ixind.,  Til.,  &  Southend  .,  144} 
Mersey,  5  p.  c.  (.-Vet,   1866)   65 

Metropolitan    144 

Do 159 

Do 121 

Met.  District    203 

Do „ 135 

Midland    94 

Mid-Wales  "A"    134} 

Neath  &  Brecon  ist  122 

Do.  "At"    ..  117 

North  British  109 

Do.  1891107 

N.  Cornwall,  Launcstn.,&e'  124 
North  Eastern ,110 


Debcntura  Stocks  (emiliuuj)  ^ 


4i 

3 

4 
4 
4 
4 

li 

3 

3 

4 
3 
3 

4 
4 
4 


North  London...... 

N.  Staffordshire 

Plym.  Devpt.aS.W.  in. 
Rhondda  and  Swan.  Bay 

Rhymney 

Soutb.Eastern 

Do 

Do 

Do 

TaffVale  

Tottenham  &  For.  Gate   , 

Vale  of  Glamorgan    

WestHighld.(Gtd.byN.B.) 
Wrexham,  Mold,  &c.  "  A  " 
Do.  "B" 

Do.  "C 


Preference  Sharea,  &c  {c*mtimm*J)  -j— 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


Namb. 


i 


3 
3 

4 
3 

4 

3'i 

90/6 


176} 
141} 

136} 
144 


Caledonian 

Do 

Forth  Bridge    

Vuratss    ,881  , 

Glasgow  &  S.  Western  ....  11421 
_   Do.        St.  Enoch.  Kent  141i 

Gt.  Central   

Do.         ist  Pref. . . 

Do.  Pref.   

Do.         Irrea.S.Y.  Rent 
Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropoliun 

Do .^.... 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.,Chat.&D.  (Shrtlds.). 

L.  &  North  Western |145' 

L.  &  .South  Western..  ie8ijl45 

Met.  District,  Ealing  Rent  149) 

Do.  Fulham  Rentjl48! 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp.    ... 

Mid.&G.N.  Jt.,"A''Rnt. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Cornwall,  Wadabrge.  Gu. 

N.  Eastern    

N.  Staff.  Trent  &  M.^joShs. 
Nott.  Suburban   Ord.    . . 

S.  E.  Perp.  Ann 

Do.         4}  P-c 

S.  Vorks.  June.  Ord.     . . 
W.  Cornwall  (G.  W.,   Bl 

Ex.,&S.  Dev.  Joint  Rent 

W.  Highl.  Ord.  Stk.  (Gua. 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Alexandra  Dks.  &  Ry.  "A"  126, 
Do.  "B'llO, 

Barry  (First)    167, 

Do.    Consolidated l34j 

Caledonian  Cons.,  No.  i   ..  141 

Do.         do.     No.«  ..140 

Do  do.      ....1876 173 

Do.        Pref.    ....1884 138 

Do.        do.  iS87(Conv.)  146  , 

Cambrian, No.  1  4  p.-:.  Pref. 

Do.         No.  a        do. 

Do.         No.  3        do. 

Do.         No.  4        do. 

City  &  S.  Lond.  £to  shares    15' 

Do.  New  i  14* 

Fumes.s,  Cons.    1881  131} 

Do "A"i8Sil28} 

Do.         "B"i8S3U7l 

Glasgow  &  S.  Western  . . . ,  140 
Do.  No.  a... .139 

Do.  1S88 137} 

Do.  iS9il37i 

Gt.  Central  ;156 

Do.        129 

Do.       Conr i87i'l49 

Do.         do.    1874  148 

Do.         do.    .,.,  i87«M6 

Do.         do.    1879 141 

Do.         do,    ....1S81U6 

Do.       18*9104 

Do.       891'  SB 

Do.       i8»4l  98 

Gu  E^'4en,  Coiiv 141 

Do.       18S4140    I 

Do.        iS8i:138} 


.A 


ra| 


..tw^^m 
.887 1~' 

1888  1     . 
1893  119 


Do.dm.fr.  Jan '99)1893  117} 

North  Scotland  •'  A  " . .  132} 

Do.  "B"..  131} 


Gt.  Northero,  Cons. >142 

Do.        i8a6|106 

Gt.  Western  Cons. TTT  |178} 

HuUSc  RamsleyKed.atii(114 

IsleofWight    il31) 

Lanes.  &  Yorkshire,  Coiu.iU)6} 

LajK.Drby&E.C.jp.c.Zio     8 

Do.  5p.c.  andXiol    8} 

Lond.,  Bright.,  &c.,  Cons.  177} 

Do.  s^  Cons.  176} 

Lood.,  Chat,  ft  Dov.  Arbitr.  134 

Do.  and  Pref.  4}  p.c., 112 
Lood.  ft  N.  Western .....  144 
Lond.  &  S.  Western..  1881  144 

Do 1884II43 

Do 126* 

Load.,  Tilbury  &  Southend  141} 


Do.       ■    Cons.,  1887 

„        ^  „ ««9" 

Mersey,  5  p.c.  Perp. 

Metropolitan,  Perp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Irred. 


,  i88a 


Ne« 


18S7 


140} 
138} 

141 

138* 

140 

140 

140 

144 

120 

1« 


Guar , 

Metrop.  Dist.  Exten  5p.r.'10B 
Midland,  Perp.  Pref.  . .  .7..  89k 
.N.  British  Cons.,  No.  a  . .  135 
Do.      Edin.&GUsgowil51} 

Do i86s!l65 

Do.      Coav. S74  165 

i87sl51 

Coov. ....  1875  151 

do.  187Q  ir' 

do 1884,1. 


do. 
do. 
do. 
do. 


Do 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons. |8«<  174} 

Do.     and  Cons.  ..1875  157} 

N.  Staffordshir )106 

Plym.  Devpt.  &  S.  W.  Jun;. 
Port  Talbot,  &c.,  4  p.c.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

S  p.<:.  ./^lo  Shares    

Rhymney,  Cons. 

S.  Eastern,  Cons.    

Do.        do 

Do.      VestedCos 

Do.       1891  _-_ 

Do.       1893I23 

Da.3p.c.arter  July  1900  102 
TaffVal* jl36} 


149} 

H 

11 

131} 
160 

177} 
,40} 
139 


INDIAN    RAILWAYS. 


Last 
Div. 


Namb. 


^2t 

115 

215 

108 
3» 


4 

9/" 
Oil 


A-saam  Bengal, Ld.  (3}    c 

till  June  30,  then  3  p,c.)  100  !l08 
Barsil.ight,  I.d.,;CioShs.  10  1  iO 
Bengal  and  N.  West.,  Ld  jioo    145 

Do.    j£io  Shares   10     14 

Do.  3}  p.c.  Cum.  Pf,  Sha,    10 
Do,  4 

Bengal  Central,  Ld.,  j£to 
(3}  P.C  -t-  }th  net  earn)     5 

Bengal  Dooars,  Ld too 

Bepgal  Nagpr.,  Litii,(gua. 

4  p.c.4-4ih  sp.  pfts.)    ..  loo 
Bombay,     BanxU.     and 

C.  I. (gua  5  P.C  )    —  loe 
Burma,  Ld.  (gua.  a}  p,c. 
and  }  p.c.  add.  till  1901)!  too 
Do.         j^io  Shares; 
Darjeeling  Himal'n  Debs,  too  'IGZ 
Delhi  Umb.  Kalka,  1x1.,;         I 
Gua.  3}  p.c  -f  net  earn. '  too    125} 
Do.Deb.Slk.,ika(l9i6)>oo   112 
LStn.  Bengal,  "A  An.  1957!  —  i  25 

n.,    -n" "  ,  _  ,  30 

137} 
27 
28 
30 

158 

168 

,  157} 

.   172} 
,1138} 

'va 

ih«t 


Estn. 
Do.  *'  B"  1957 
Do.  Gua.  Deb.  Slock  ..|iao 
Ea.st  Ind.Ann,*'A"(i953>   — 
Do,  "C"    ...i  — 

Do,  "B-    ....    — 

Do,      Def,  Ann.Cap.| 
"i  (gua.4t>.c.-Hih»p.pftv>i  — 
5«/8Ai  Ka.>'  Ind.  Def.  Ann.  "  D "' 


East  Ind.  Irrcd.  !>tock 

Gt.  Ind'an  Penin..  Gua 

p,c  ■*■ }  surplus  pcotils 

Do.  Irred.  4  p-c.  Deb.  St, 

Indian   Mid.,  Ld,  (gna.  4 

P.C.  <f  ilh  surpha  pMa.) 

Madras  Cuai.4-  }  >pk  pft*. 

Do.  do. 

Do,  do. 

Nili^ri,  Ld..  ist  DckStk. 

RohiL  and  Kinnwosi.  I  d. 

Scinde,  Poit).,  and  Dslai, 

"A*  Ann.,  lojS 

Do.    "B-      I 


m|uS 


-I* 


57° 
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Indian  Railways  (c<?«/m«^<^:— 


3^ 


Namk 


i 


5 

4 
4 
3» 

3i 

5 

5 


100 


South  Behar,  Ld.,  ;£lo  sh»- 

Do.       Deb.  Stic.  Red. 

South  Ind.,Gu.  Deb.Stk. 

South  Indian,  Ld.  (gua.  1 

p.c,  and  J  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3* 

p.c.  &  ith  net  earnings) 

Do.       Deb.  f  t'c.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizani's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  i936|Icxj 

Do.  do.         ReB.]ioo 

Nizam'.sGua.State,Ld.,3i 

p.c.Mt.Deb.  bearer  .... 

Do.         Reg.      do.  .. 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 


102 
102 
1 57  J 

120 

115 
119 
100 
103 
124 
108 
107 

96i 
95i 

78i 
103 


RAILWAYS.-BRITISH  POSSES- 
SIONS.   


4 
5 

^1 
4 
5 

3 

,7 
i/io 


5 

4 

i 

nil. 

6 

5 

5 

5 

4 
S 


Atlantic  &  N.W, 

Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bd5.1879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 

ist  Mt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 


Gua. 


ioo'125i 
10   13* 

I00  144J 


100 


76 


American  Railroad  Stocks  (coHtiHiud)  :— 


2a 


1915 

Do.  Ld.  Gmt.  Bds.  1938.. 
Do.  Ld.  Gmt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    ■ 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;{;ioShs .. 

Dominion  Atlntc.  Ord.  Stk. 

Do.  3  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  and  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk. . . . 

Gd.  Trunk  of  Canada,  Stk. 

Do.  2nd.  Equip.  Mt.  Bds 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk, 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  looa    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  i  Mt    1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 

Do.do.Cons.i  Mt.Bds.  1912 

Do.  Mont.  &  Champ.  I  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey&Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  istMtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1034  «i,ooo  pri":":  % 

Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusn&SlocanBds.,i9i8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds. Red. 

Queb.  &  L.  S.  John.ist  Mt. 

Bds.,  loog    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds.  .. 
St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap&  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  isl 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl.  iMt.  Db.  Bds.,1910 

Toronto,  Grey  &  B.  istMt. 

Well.  &  Mana.  £i  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do.,  1008  

AtIan.ikSt.Law.Shs.,6p.c. 
Gd.  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  1002   

Minneap.,  S.  P.  &  S  t.  Ste. 
Mar,     t  Mt.  Bds.,  1938 


4 
100 
100 
100 
100 

5 

lOO 

100 
100 


too  102 
100  101 

100 118 
100 107 
100  107 
100II7 

loo'lZO 

looi  47J 
'.52J 

9i 
30» 
98i 
110 
100 
5 

It 
132 
139 
iool32i 

ioo!l04i 
loolOS 

100IO5 

100 107 
J00IO7 

100 104 

loo'lOB 
—    104 


120i 

28i 

105 

1001IO4 

100  71J 

100 121 
115 

30 

$100  156j 
146i 


$ii 
«4 

$3J 


$: 
6 
3 
6 


Name. 


Paid. 


Rtl. 


Do.  "B  "  Def.    .... 
Atlant.  First  Lsd.  L: 

Trust 

Baltimore  &  Ohio  Com,  .. 
Baltimore  Ohio  S.W.  Pref. 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "  A" 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip    

Chic.  June.  Rl.  &Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non.Cum.ist  Pf. 

Do.  4  p.c,  do.  and  Pf. 
Gt.  Northern  Pref.  .  ... 
Illinois  Cen.  Lsd.  Lines  . 
Kansas  City,  Pitts  &G.  . 
L.  Shore  &  Mich.  Sth.  C. 
Mex.  Cen.  Ltd.  Com.  ... 
Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O.   ist  Mt, 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 
St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 
Tunnel  Rail,  of  St.  Louis 
St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


lot. 

Stk. 
9ioo 

$iao 
(100 

$100 

$100 
$100 


American  Railroad  Bonds— Gvjd 
(continued) : — 


5i 
22 

41J 
35* 
73! 
68 

123i 
?i°oll25i 
$100  164 
$10 

$100 


gioo 
$ioo' 
$100 
$100 
Sioo 
$100 


8100 
J50 

$100 

».0O 

J50 
J50 
tioo 
$100 

$IOO| 

$100 
jioo 
8100 
^100 
$100 


34 

18 
142i 
lOlj 

13 

200 

5 

32 

47} 
94i 

40i 
179 

20i 

10 
8 

321 
106} 

49} 

105 

174 

85 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


100 
100 


100 
190 

100 


35} 

34} 

105 
34j 
112 

74 

10 


10 
111} 

100!  106} 
ioo|106 
100^105 
1001I5I} 
100  116} 


Albany  &  Susq.  i  Con.  Mrl.  1906 

Allegheny  Val.  1  Mt 1910 

Canada  Southern  1  Mt i 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah       1905 

Chic.  Hurl.  &  Q.  Skg.  Fd.     190 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &S.  PI.,  1  Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  1  Mt.  1902 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  1026 
Det.,G.Haven&  Mil.  Equip  1918 
Do.  do.  Cons.Mt.  191" 

Indianap.  &  Vin.,  1  Mt.  ..  1908 
Do.  do.    2  Mt.  ..  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.    — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.      Deb 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 236 

DITTO-GOLD. 


116 

130} 

110} 

117} 

115} 

106 

102} 

102} 

119} 
145} 
115} 
130} 

105 
99} 
125 
102} 
114} 
6 
119} 
112} 
1171 
112} 


104 


$1000102 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref.  


10/.  1 
10/. 


10 
13 


to/'    1 


.Alabama  Gt.  Sthn.  1  Mt.    . .  1908  112 

Do.      Mid.  I 1928   92} 

Allegheny  Val.  Gen.  Mt.    . .  1942  108 
Atch.,  Top.,  &S.F«Gn.Mt.  199s   96} 

Do.  Adj.  Mt 1995   ™ 

Do.  Equipt.  Tmst —    105 

Atlantic  &  Dan,  I  Mt 1950   97 

Baltimore  &  Ohio 1925 

Do.  Speyer's  Tst.  Recpts.1925 

Do.  Cons.Mt 1988 

Do.  4}  p.c.  I   Mt.  Term.  1934 
Do.  Brown  Shipley'sDep.Cts.  — 

Bait.  Belt  5  p.c  i  Mort 1990 

Bait.  &  Ohio  S.W.  I  Mt.  ..1990 
Do.4}p.c.  I  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.  CI.  B  — 

Balt.&  OhioS.  W.  Term  5  p.c.  1942 
Bait.  &Ptmac(Mn.L.)iMt.  1911 
Do.      do.   (Tunnel)  I  Mt.  191 1 

Beech  Creek  I  Mt 1936 

iCarthace  &  Adiron   i  Mt. . .  1981 
Cent,  of  Georgia  i  Mort.  *.I945 

Do.        Cons.Mt 1945 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987 

Central  Pacific,  i  Mort i' 

Do.  .Speyer's  Certs 

Do.  Land  Grant    1900 

Chesap.  &  Ohio  ist  Cons.Mt.  1939 

Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise  &  Minn,  i  Mt.  1921 

Do.  Termin.-il  Mt 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Cl-'c.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 
Clevel.,  Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  " 

Mich.)      1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i990 
Do.  General  Mt 1993 


3i 


American  Railroad  Bonds  (£0fi/i«iM</)  : — 


Clevel.  &  Mar.  Mt i935 

Clevel.  &  Pittsburgh    194a 

Do.SeriesB >942 

ColoradoMid.i  Mt.2.3.4  P.c.i947 

Do   I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do   Imp.  Mort i 

Detroit  &  Mack,  i  Lien    . . .  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt "9S6 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  199* 

Galvest.,  Harrisb.,&c.,  i  Mt. 
Georgia,  Car.  &  N.  i  Mt.  ..I9a9 
Gd.  Rpds  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt.  (Muskegon)    . .  1926 

Illinois  Cent,  i  Mt 195' 

Do 195a 

Do.  Cairo  Bdge.  . .  1950 

Do ■  1953 

Do.  General  Mort.  . .  1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  V.al.  N.Y.  I  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    .-1941 

Long  Island    193' 

Do.  Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 193a 

Louisville  &  Nash.  G.  Mt..i930 
Do.      a  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     iMt.  N.Orl.&Mb.i93o 
Do.     I  Mt.  Coll.  Tst.   ...193 

Do.    Unified    .. 1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 
Do.      I  Cons,  inc,  .... 

Mexican  Nat.  i  Mt I9a7 

Do.      a  Mt.  6  p.c.  Inc.  A1917 
Do.  do.  B..1917 

Michig.  Cut.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L. i  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.i9a€ 
Minneapolis  Westn.  i  Mt...i9i 
Mis.s.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  a         do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 199 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.t993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.  Ext.  Debt.  Certs 1905! 


109 


117} 
122 

95} 
102} 
1(» 

85 

26 
9 
100} 
122} 
124} 
110 
103 
117} 

90} 
117} 
106 
105 
104 
117 


117} 

115} 

120 

109} 

115} 

109} 

103 

125 

104 

92} 

95 
99 
81} 


4} 


60 
70 
100 
98 
92} 

112} 
100 

9J} 

72} 
110 

94 
114 

37} 
104 
105 
102 
104 
102 

78 
108} 
105} 
112} 
114} 
103} 

102 
123 

109} 
125} 
107 
93 
109 
95 
66} 
14 
107 
49} 


86 
109 
103 
102} 
91 
64 
44} 
91} 

ice 

112} 

104} 
99} 
108} 

107} 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &    L.    Erie  I    Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.    Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. . . 
WiUmar  &  Sioux  Falls  1  Mt.1938 


106i 
82} 

92}^ 
86. 

114 


55/ 


4 
6 
6 

In 
4} 

6 
5 

6 
5 

\x 

4 
3 
6 


4i 

55/8 


.1905 
.1950 
1951 
1951 


Do.  3}  Mt.  Coup. 

-    sir 


109 
106 
110 

Do.  3}  Mich.  Cent 1998I  97} 

D0.7}  L.  Shore 1998   97} 

N.  Y.,'L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920  147} 

Do.  I  Con.  Mt.  Fd.  Coup.1920  142} 
N.  Y.,  Onto.,  &  W.  Cons. 

Mt 

Do.    4  p.c.  Refund.  Mt..iq92 
Norfolk  &  West.  Gn.  Mt. . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I   Cons.  Mt 1996 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921 
Do.  P.  Ln.  Rl.  &Ld.  Gt.1997 
Do.     Gn.Ln.  Rl.&Ld.Gt.2047 

Oregon  &  Calif.  I  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A..  1914 

Do.     Cons.Mt 1943 

Penna.  Company  ist  Mort.1921 
Perkiomen  i  Mrt.,  2nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.  — 
/Pitts.,C.,C.,&St.Ls.  I 
\  Con.Mt.G.B.,Ser.Ai'51't°^ 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort. 1939 
Rio  Grande  West  ist  Tst. Mt. 1939 
S.  Louis  Biidge  1st  Mort  1929 
S.  LouisMchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  1st  Mort.. 1989 
—  I  Do.  4  p.c.  2nd  Mort.  Inc.i9B9 
4}  iS.  Louis  Term.  Cupples  Sla. 
1  &  Prop.  ist.  Mrt.4}  p.c.1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  1  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. . .  1905-ia 
Trml.  Assn. of  S.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    ; 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
—  'Union  Pac,  Line,  &  Color. 

I  Mt 1918 

4  lUnitedN.  Jersey  Gen.  Mt...  1944 
6     :Vicksbrg.,Shrevept.,&Pac 

Pr.  Ln.  Mt 1915 

5  Wabash  I  Mt '939 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906  lOM 

Do.  Gen.  Mort.   . .  1927-8  104* 

Alabama,   N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 
Do.        do.  •' B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 191^ 

Atlantic  1st  Leased  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

i]  Do.  Morgan's  Certs. 

Do.  do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Ma.ssacfau£etts 1906 

Illinois  Cent.  Skg.  Fd. 

Do 

Do 

Do.  I  Mt.  . . . 

Do.  I  Mt.  ... 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  1  Mt 190a 

Do.     t  Mt.  (Memphis  & 

O.)  .....; 1901 

UeK.  Intcrnl.  Prior  Lien    .. 
Mexican  Nat.   "A"   Certs. 

p.c.  Non.  cum 

Do.  "  B  "  Certs. 

N.  Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    ..igao 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.   &   ConnelU.   Cons.  1936 

Do.        Morgan's  Certs. , 
St.  P.iul.,  Min.,  &  Manitoba 

(Pac.  Extn.) 1940 

S.  &  N.  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.1901 


103 

6S 

26 
132J, 
100 
115}- 
132I 

117}, 

114- 

111 

106» 
117} 
lOU 
lOS 

loa 

114 
921 

10& 

110 
94} 

40 
1(> 
119 
112} 


1021 

102) 

103 

12^ 

116 

106 

136 

126 

127} 

102 
109 
106} 


FOREIGN  RAILWAYS 


110 
104} 
127 
123 

85 
118 
104 

68 

91} 
102} 
114 
107} 
112} 
117} 

92} 
104 

113} 

102} 
lOH} 
83} 
97} 
92 
92} 
134} 

106 
82 
33 

102} 
112 
134 
110 
103 
100 
102} 
112} 
111 
110 
109 
46} 

102} 

109} 
102 


115} 

102} 
114 


Alagoas,  Ltd.,  Shs. 

Do.  Deb.  Stk.,  Red.  . . 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.  10  p.c.  Cum.  Pref. 
Argentine   Gt.   W.,   Ld., 

Do.  sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb.  Stk 

i/o/o  'Argentine  N.E.,  Ltd.,  6 

Be.  Cum.  Pref.  Stk.   . . 
o.  5p.c.Deb.Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.     . . 
Bahia  &  San  Feiseo.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.  . . 
I  Do.4p.c.iDeb.Stk  Red. 
Barranquilla  R.  &  P.,  Ld., 
I  6  p.c.  I  Deb.  Stk.,  Red. 
[Bilbao  Riv.  &  Cantabn., 

\    Ltd.,  Ord 

•Bolivar,  Ltd.  Sks 

Do.  6  p.c.  Deb.  Stk.  . . 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
B.  AyresGt.  Southn. Ld., 

Ord.Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

Do.  Cum.  1  Pref.  Stk. 

Do.  6p.c.Con.  Pref.Stk, 

Do.  Deb   Stk.,  Irred... 
10/5    B.  Ayres  Northern,  Ltd., 

Ord.Stk 

Do.  Pref.  Stk 

Do.  sp.cMt.  Deb.Stk., 

Red 

3/15/0  B.  Ayres  &  Pac,  Ld.,  7 
I     p.c.  1  Pref.  Stk.  (Cum.) 
,       !     Do.  I  Deb.  Stk 

Do.  4}  p.c  a  Deb.  Stk., 
B  Ayres&Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 

Do.  Sunehales  Ext.     . . 

Do.  Deb.  Stk.,  Red.  . . 
B.  Ayres  &  Val.   Tr.ins., 

Ltd.,  7  p.c.  Cum.  Pref. 

Do.    4   p.c.   "  A"  Deb, 
Srk.,  Red 

Do.  6  p.c.  "  B  "  Deb. 
Stk.,Red 


3 
4 

a/ 
8/ 
6/ 
la/ 

4 
6 

3/ 


6 

4/ 

6 
5i 

5 

4 
30/ 

5 
6/0/0  ' 

4 


taj 
5 


82 
101 
105 


9  ' 
2B 
87 

J* 
S 

45 


941 

5 
11 


4i 


?'/ 
4 
12/ 


4^* 

142 
138 
117 

69 
123 

98 
116 

2561 
315 

112 

87} 
101 
86 

67 
17 
14} 


61 
70 
44 
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Foreign  Railways (<»«/»'««'0:-  FOREfCHlAItW AY  OBLIGATIONS 


•»/6 

3/ 

i 

4 

6 

4 

4 

6 

5 

3/6 

^6 

5 

3 

6 
6/ 


7?/ 


a/9 


4»/S 


13/3 
1/ 
.id. 

6 

1/0/0 


"/ 

v» 

J 1/6 

6/ 

6/ 
6/ 
3/ 
7/ 
7/ 


6 

n' 


.5/ 
5 
5 

7/ 

5/ 
5/6 
"/ 

a/io! 
4/8 

5i 

5 


»/4j 
I  a/ 

i 


4/6/8 
9/3 
7/10 

3/ 


B.  Ayrcs  Wcstn.  L<1.  Ord. 

Do.     Dtf.  .Shs 

Do.     5  p.c.  Prcf. 

Do.    Deb.  Stk 

Cent.Arg.Dcb.sk.  Kd.   .. 

Do.  Deb.  Slk.  Kd... 
Cent.  Hahi.T  I,.  Ord.  .Stk. 

Do.     I>eb.  .Stk.,  1934.. 

Do.  Deb.  .Stk.,  1917.. 
Cent.  Uguy.   East.    Ext. 

L. Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.L.Sh. 

Do.     J'erm.  Deb.  Slk.. 

Do.   of  Montev.    Ltd., 

Ord.  Stk 

Do.  I'erm.  Deb.  Stk.. 
Condc  d'Ku,  Ltd.  Ord. . . 
Cordb.i   H.    Kosar.,  Ltd., 

6  p.c.  Prcf.  Shs 

Do.     I   Deb.  Stk 

D0.6  p.c.  Deb.  Stk 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.  5  p.c.   Non*Cum, 

J  Pref.  Stk 

Do.     Deb.  Slk 

Costa  Rica,  Ltd. J  Shs 

Dn.i.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs. 
E.   Argentine,  Ltd 

Do.     Deb.  Slk.. 
Egyptn.  Dlta.  Lgt.  Kys., 

Ltd.,;<;io  Pref.  Shs 

Entre  Rios,  L.,  Ord.  Shs. 

Do.     Cu.  5  p.c.  Pref.  . . 

Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.     Extn.  Deb.  Stk.. 

Int.-Occanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.   7p.c.  "A"Deb.Sk 
Do.    7p.c."B"Deb.Sk 

La  Guaira  Sc  Carac 

Do.  sp.c.Dcb.Sk.  Red. 
Lembg.-Czern.-Jassy 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  and  Pref.  6  p.c. 

Do.      Perp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4 p.c.  iDb.Stk.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.  Conv.  Ord. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.-W.   Argentine  Ld., 

p.c.  Prcf.    

Do.  6p.c.  I  Deb.  Stk. 

Do.  1  Deb.  Stk 

N.W.  Urtiguay  6  p.c.   1 

Pief.  Stk 

Do.    5  p.c.  2  Pref.  Stk 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.).... 

Paragu.iy  Cntl.,    Ld.,    « 

p.c.  Perm.  Deh.  Stk.  .T 

Piraius,  Ath.,  &  Pelo.    .. 

Pto.  Alegre  &  N.  Hambg 

Ld.,7p.c.  Pref.  Shs... 

Do.  Mt.  Deb.Stk.Red. 

Puerto  Cabello&Val.  Ld. 

Recife  &  S.  Francisco    . . 

R.Ci:iroS.Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  S.-irdinian  Ord . . . 

Do.  Pref. .... 

Sambre  t%  Meuse 

Do.  Pref.     .. 

San  Paulo  Ld 

Do.   New  Ord.    /Iio  sh. 
Do.  5p.c.  Non.Cm.Pref. 

Do.  Deb.  Stk     

Do.  s  p.c.  Deb.  Slk 

S.    Fi  &    Cordova,     Gt 
Sthn.,  Ld.,  Sh.-ires 
Do.      Perp.  Deb.  Stk. 

S.  .Austrian    

Sthn.    Braz.    R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  CcntI  ,  Ld.,4p.c 

Deb.  Stk .. 

Do.        Pref. 

Taltal,  Ixl 

Urugu.-iy  Nthn.,  Ix!.7p.c. 

Pfd.  .itk. 

Do.  s  p.c.  Deb.  Stk.  . . 

VillaMnria&Rufmo,U., 

6  p.c.  Prcf.  Shs. 

Do.     4  p.c.  1  Deb.  Stk. 

Do.     5  p.c.  a  Deb.  Stk. 

West  Flanders 

Do.    5)  p.c.  Pref... 
Wstn  of  Havana   Ld.  .. 
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10 
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Alagoal  Ld.,«|-.c.  Deb.,  Rd.  .. 

Alcoy   &    Gandia,   Ld.,    5    p.c. 
Debs.,  Red 

Arauco.,  Ld.,  5  p.c.   1st  Mt.,  Hd. 
Do.  6  p.c.  \ft.  Deb.,  Rd. 
6    BrazTlOf.  Slhn.,  L.,  Mt.  Dbs.,  Rd. 
6       Do.  Mt.  Dbs.  1803,  Rd.  . . . 
si  Campos  &  Caran.  ljb.s.,  Rd. . 
6  iCenlral  Bahia,  L.,  Dbs.,  Rd. 
5i  Conded'Eu,  L.,  Dbs.,Rd.... 
6   Costa  Rica,!,.,  1st  Ml.  Db8.,Rd. 
6       Do.  and  Dbs.,  Kd 

5  Do.  Prior  Ml.  Db.,  Rd 

6  'CuculaMt.  Dbs.,  Rd 

5i 'Donna Thrsa. Cris.,  L.,  Dbs.,  Rd 

3  Knstn.  of  France,  j^ao  Dbs.,  Rd 

4  Kgypln.  DellaLight,  L.,Db.,  Rd 

—  Espilo.  Santo  &  Cara.  5  p.c.  Stl. 

DIM.,  Rd 

4  (>d.  Russian  NIc,  Rd 

5  Inler-Ocennic   Mcx.,    L.,   5  p.c. 

Pr.  Ln.  Dbs.,  Rd 

3    h.-il.  3p.c.  Bds.  AdiB,  Rd 

—  Ituana  6  p.c.  Debs.,  1918    . 

—  Manila  Ltd.,  6  p.c.  Deb.,  Red. . . 

6  Do.  Prior  Lien  Mt.,  Rd 

6  Do.  Series"  B,"  Kd 

7  Matanzas  j(i  Sab.,  Rd 

6    Minas&  Rio,  L.,6p.c.  Dbs.,Rd. 
5    Mogyana  5  p.c.   Deb.  Bds.,  Rd. 

5    -Moscow-Jaros. ,  Rd 

Sj  Natal  &  Na.  Cruz  Ltd.,  si  p.c. 

Del)s.,  Red 

5  Nitrate,  Ltd. Mt.  Bds.,  Red 

3  Nthn.  France,  Red 

4  N.  ofS.  Af.  Rep.    (Trnsvl.)  Gu. 

Bds.  Red 

3    Nlhn.  of  Spain  i;3oPri.Obs.  Red. 

6  jOltlnn.  (Smy  to  A.)(Kujk  )Asnl. 

Debs.,  Red 

6  |Oilmn.(Seraik.)Asg.  Debs.  Red 


87 

18 

70 

37, 
60, 
39 
62 

eo 

74 
108 

90 
101 
101 

67» 

181 
103 

37 
100 

104 
58J 
77J 
39 

103 
92 
99i 
97 

103 

107J 


95 
8J 

108 

6  !Oitmn.(Ser.iik,)  Noii-Asg.D.,Rd  108 

5  lOitmn.  Kuyjk.  Kxt.   Red 101 

5  lOttmn.  Serkcuy.  Ext.  Red 100 

5  jOltmn.  Tireh  Ext.  1010 93 

S    Ottmn.  Debs,  1886,  Red 88 

Do.        1888,  Red.  1935  ....  89* 

Do.         i8»3.  Red.  1935  ....  93j 

Ottmn.  of  Anii.-i.  Debs.,  Rd 874 

Oltomn.  Smyr.  &  Cas   Ext.  Bds,, 

•    Red 83J 

Paris,  Lyon  &  Mcdit.  (old  sys., 

;Cao).Red 18} 

Paris,  Lyon  &  Medit.  (new  sys., 

£^o),ktd 18J 

5    Pirieus,  At.  &    Pelp.,  6  p.c.  isl 

I     Mt.  L'ds.,  Red 91 

3  Do.     sp.c.  Mt.  Bds.,  Red.   ..  76 

4  iPrelori.vPietbg.,  Ltd.,  Red 93 

7  Puerto  Cab.  SVal., Ltd.,  1st  Mt. 

1     Debs.,  Ked 81 

9    Royal  Sardinian,  A,  Rd.  j£ao 12 

3  Roval  Sardinian.  B..Rd.;C2.-    ..  12 

5  Ryl.  Tm8.-Afric.  5  p.c.  isi   Mt. 

;(;iooBds.,  Red 58 

4  Sa.FeSCor.G.S.,Ix).PrLn.Bds.    101 

5  .Sa.  Fe,  5  p.c.  and  Reg.  Dbs.   65 

3    South  Austrian,  jC^o  Red 15 

3    .South  Austrian,  (Ser.  X.) 15 

3    South  Italian  .£3oObs.(Ser.  A  to 

C),  Red 12 

3J  S.W.ofVenez.(B.arq.),Ltd.,7  p.c. 

I     ist  Mt.;(;iooDebs 33 

S  iT.tlta;,  Ltd.,  sp.c.ist  Ch.Debs., 

[     Red 99 

5  I  Utd.  Rwys.  Havana,  Red 100 

Wtrn.  of  France,  i;a.')  Red |  18} 

Wm.  B.  Ayres  Sl.Mt.Debs.,  I9oa:107 

Wrn.  B.  ."Vyres,  Keg.  Cert Il05 

Do.  Mt.  Bds !l22 

Wim.ofHavna.,Ld,Ml.Dbs.,Rd.il06 


Wrn.  Santa  Vi,  7  p.c.  Red, 
Zafra&Huelva,3p.c.  Red 


BARKS. 


Name. 


2/6    African  Banking  Corp., Ld 

a/4j    Agra,  Ltd 

a/oj  Anglo-.'\rgentine,  Ltd.,;i9 
8  fls.  Anglo-Austrian    

6/  Anglo -Californian,  Ltd., 
A  ao  Shares 

4/  Angk)*gyptian,  Lld.,;£is 
3/6     Angki-Foreign  Bkg.,  Ltd. 

7/      Anglo-Italian,  Lid 

7/6     Bk.  of  Africa,  Ltd.,  ;(;i8} 

24/     Bk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia  . . 
25/  Bk.  of  Bril.  N.  America  . 
7/6    Ink.   of  Egypt,  Ltd.X^as, 

5/       Bk.  of  Maurilius,  Ltd.    .. 

18/    iBk.  of  N.  S.  Wales j 

4  p.c.  lik.of  N.  Zland.C.ua.Stk. 
4/3  Bk.ofRoumania,  j^aoShs. 
a/6     Tarapaca&lAln.,Lld.,;Cto 

—  Bque.  Fse.  de  I'Afri.  du  S. 
f.aa.50  Itquo-lnternatle.  de  Paris 

6/     jBrit.   Bk.  of  S.  America, 

Ltd.,  jC^o  Shares 

>«/    ]C»pit»l&Cties.,L.,;£,o.. 

20/    iChart.  of  India,  ^c 

10/     City,  Ltd..;£4oSh.-«res  .. 

—  'Colonial, /ujo  Shares  .. 
10/  lllelhiand  London,  Ltd.  . 
5/  :  German  of  Lonilon,  Ltd. . 
as/  i  Hong-Kong  &  Sh.inghai. 
3/     ilmperL  of  Persia j 
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12 
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7 
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6i 

10 

40 

52 
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181 

•»o 

63 
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20 

10 
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39 
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103 
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10 
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34 
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25 
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10 

11 
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Bankf  (cantiti«ett)'~' 


Div. 


10/ 
■  a/ 
10/ 
-4/ 
10/ 
44/ 

5/ 
at/3 

8/9 
ai' 

'l9l 

a8/ 

7/ 
30/ 
3/ 

'?' 
9/7 

■/7i 

6/3 

9/ 
S/tt 

■/9 

8/ 
»3/tl 

a6/4! 
6/6 
■9/ 
la/6 
40/ 
ia/6 

4p.c. 

18/6 


Nahs. 


Imperl.  Ottoman,  ^faoShs 
Intmall.  of  Ldn.,  Ld.,jC30 

Ionian,  Ltd 

Lloyds,  Ltd.^  ^£50  .Shs. 
Ixin.  &  llraziln.  Ltd.,  jC*> 
Ixin.  &  County,  Ltd., /8a 
Ldn.  &  Hansearic,  L.,j£ao 
Mn.  &  Midland,  L.,  jUo 
Ldn.  &  Provin.,  Ltd.,  jtic 
Ldn.&Riv.  Plate,  L.,;£35 
Ldn.  &  San  Fcisco,  Ltd.*. 
Ldn.&Sth.  West.,  L.,;£5o 

Do.  New  jCso  

Ldn.&Westmins.,L.,.,£ioo 
Ldn.  of  Mex.  &  S.  Amer. 

Ltd.,  jCio  Shs 

Ldn.  Joint  .Stk.,  L.,  jCioo 
Ldn.,  Paris&  Amer., L./ao 
Merchant  Bkg.,  L.,  jC9- • 
Melropn,  Ltd.,  jCsoShs... 
National,  Ltd.,  ;^so  Shs... 
Natl,  of  Mexico,  tfioo  Shs. 
National  of  N.  Z.,  L.,/7J 
National  S.  Afric.  Rep. . . 
National  Provcl.  of  Eng., 

Ud.,  £jsShi 

Do.  do.  /60  Shs. 
NorthKastn.,Ltd.,j£aoShs 
Parr's,  1x1.,  ^loo  .Shs.  .. 
Prov.  of  Ireland,  L.,  j£foo 
.Stand,  of  S.  Afric. ,L.,j£ioo 
Union  of  Australia,  L.  ,;£7s 

Vo.  do.    Ins.  Stk.  Dep. 

.1905 ■    .. 

Union  of  Ldn.,  Ltd.,  j^ioo 


111 
12» 
16 
32 

1^ 
12 
53 
21 
54 
4 

68 
374 
60 

6 

54J 
25 


'5 

16 

*^a'4|  1 

10  I  144 

104'  501 
la  574 
6  I  15 

ao  I  91 
,2i;304 

»5  ,  55* 

as      27} 

too  103 


BJtBWBRIBS   AND  DISTaLERIES^ 
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9A 
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4* 
3i 

4) 
44 

4 

6 

4i 

5i 

4i 

5 

ao/ 

h 
■a/ 
6 

1/3 

1/3 

3/ 

8 

6 

I 

3/ 

si 

4 

4 

a/9 

4 

5/ 

6 


4 
30/9 

4i 

10/ 1 1 

5i. 

4 

■7/ 
6 

I  a/6 
6 

it 

4 
6 
4i 

5, 
4t 
si 
41 
3i 

4 

4 
4 
4 

if 

3/ 

4 

><v 

6 
16/ 


Albion  Per.  i  Mt.  Db.  Sk. 
All  Saints',  L.,Db.Sk.Rd. 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  I..,  Db.,  Rd 

Do.  Ml.  Bds.,  1896  .. 
Arnold,S.W.,L.,i  M.D.S 
Arnold,  Pcrrett,  Lid 

Do.    Cum.  Pref. 

Do.  I  Mt  Db.  Stk.,Rd 
Arrol.A  ,&Sons  L.,C.P.S. 

Do.  iMt.Db.Slk.,Rd. 
Backus,  1  Mt.  Db.,  Red. 

Do.  7p.c.lnc.Deb.Stk. 
Barclay,  Perk., L.,Cu.Pf. 

Do.  Ml.  Db.  Slk., Red. 
Bamsley,  Ltd 

Do.     Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartlolomay,  Ltd 

Do.    Cum.  Prcf. 

Do.     Deb 

Bartram.  Ld.,  i  Mt.Db.S. 
Bass&  Co.,l>i.,C.Pr.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Becston,  Ltd 

Do.     Cum.  Pf 

Do.     Mt.  Db.  Slk 

Bell,J.,L.,tMt.D.Slk.,R 
Benskin's,  L.,  Cum. Pref. 

Do.  I  Mt.Db.Stk  Red. 
Bentley's  Vorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Mt  Debs.,  Red.. 

Do.      do      189a,  Red. 

Do.     Ir.  Deb.  Stk 

Bieckert's,  Lid 

Do.     Debs.,  Red 

Birmh.am.,  Ltd.,6p.c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman's,  Ld.,Cm.  Pf. 

Do.,Perp.  iMl.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  l  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  L.,  I  D.  Slk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.     

Do.Mt.Db.  Sk.i88«Rd. 
Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Db.Sk.Rd 

Buckley's,  L.,  C.  Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd. 
Bullard  &  S.,  Ltd.,  D.Sk. 
Bushell,Walk.,L.,C.  Pf. 

Do.  1  Ml.  Db.  Sk.  Rd. 
Camden,  Ltd.,  Cum.  Pref. 

Do.  1  Mt.  Db.  Sk.  Rd 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Slk. 

Do.  Perp  .Mt.  Db.  Sk 
Cam'bel  1 ,  J  stone.I, , C.  Pf 

Do.4lp.r.  I  Mt.Db.Sk. 
Campbell,  Praed.  U,  Per. 

Mori.  Deb.  Slk 

Cannon,  1..,  Mt.  Db.  Stk. 

Do.  '■  B  ■•  Deb.  Stk.  . . 
Cardwell,  U.,  I  Mt.D.S 
Castlcmaine,  I..,  1  Mt.Db. 
Charrington.  I-.,  M.  D.  S 
Chcltnhm.  Orig.,  Ltd.    ., 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Lld.,4lD.S. 

Chic.tgo,  Ltd 

Do.        Dehs.      . .. 
Cincinnati,  Cum.  Pref.  . . 

City  of  Baltimore 

Do.  8  p.c.  Cum.  I'rt* 
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95 
145 
104 
155 
113 
103 
105 
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51 
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44 
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121 
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Brewcmi  &c.  (rMiZ/Mw/iO* — 


Diir. 
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.J/ 

8 
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4)t, 
4/10 
3»/5 

5 

4 

6/ 
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5/ 
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4 
4 
4 
4 
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24 

6 
5 
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4 
4 
4 
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8/ 


7i 
S 

3/ 

4 

^ 
6 
5 

4 

•7/ 
«/ 
6 

il 

4 

"I 
7 

5/ 

1/ 

6 
4l 

S 
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Nams. 


T 

4l 
( 
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City  of  Chicago,  Ltd. . . . 
Do.     8  p  c  Com.  Pref. 

City  of  Ixrndon,  Ltd 

Do.  Cum.  Prcf.    . .     . . 
Do.  Ml.  Deb.  Stk.,  Rd. 

Colchester,  Ltd 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Combe,  Ltd.,  Cum.  Pref. 
Conm'cial,  L. ,  D.  Sk.,  Rd. 
Courage,  ll, Cm.  Prcf.Shft. 
Do.  Irr.  Mi.Deb.Sik. 
Do.  IrT."B"Mt.Db.Sk. 

Danicll  &  Sons,  Lid 

Do.    Cum,  Pref. 

Do.     iMl.Perp.Db.Sk. 
Do."  B"  Deb.  Stk.     .. 

Danford,  Ltd 

Do,    Cum.  Pref. 

Do.     I  Mt.  Db.  Sk.  Rd, 
Davenport,  I.d., I  D.  Stk. 

Denver  United,  Ltd 

Do.        Cum.  Pref. .... 

Do.        Debs.    

Deucbar,  L.,  t  D.Sk.,  Rd. 

Distillers,  Ltd 

Dover  &    N.    Ld.   1  Ml. 

Db.Sk 

Dublin  Distillers,  Ltd.  . . 

Do,    Cum,  Pref, 

Do.     Irr.  Deb.  Stk.    .. 

Dulton's  Blackburn    

Do.     54  Cum.  Pref.     .. 

Do.     4  p.c.  I  Ml.  Deb. 

Eadic,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Mt.  Db.  Sk. 

Ediabgh.  Utd.,  Ltd 

Do.  Cum   Prf. 

Do.     I  Mt.  DebL 
EIdridge,Pope,L,D.St  R. 
Emerald  &  Phoenix,  Ltd, 
Do,  Cum.  PreC.. 

Empress  Ltd.,  C.  Pf.    . 
Do,     Mt,  Deb,  Slk.. 

Fambam,  Ltd. 

Do.  Cum,  Pref, , , . 
Fenwick,  L.,  i  D.  Sk.,  Rd. 
Flower  &  Sons,  I  rr.  D.  Sk. 
Friary,L.,iDb.Slk.,Rd. 
Do.  1  "A"  Db,Sk.,  Rd 
Green,J.W,,L,  iMt,D,S 
Groves,  L,,  i  Db,  Sk,,Rd. 

Guinness,  Ltd ; . . 

Do.     Cum.  Prf.  Stk 

Do.     Deb.  Stk.,  Red,. 

Hall's  Oxford  L,,  Cm,  Pf, 

Do,     1  Ml,  Deb,  Stk,,. 

Hancock,Ixi.,Cm.?fOrd. 

Da     Def.  Ord   _,   . 

Do,  Cum.  Pref, 

Do.     r  Deb.  Stk.,  Rd 

Hanson's,Ld.,i  Mt.Db.Sk 

Hardy's   Kimberley  r  Ml. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.     "A "Cum.  Pref.. 

Do.    Mt,Deb,Stk.,Kd. 

Do.      do,        do.     Rd, 

Hodgson's,  Ltd 

Do,     I  ,Mt.  Db.,  Red.. 

Do.     a  Mt.  Db.,  1906.. 

Hopcraft,  L.,  1  M.  DTs. 

Huggins,  Ltd..  Ord 

Do.    Cum.  Pref. 

Do.    iMt.Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref.  .... 

Ind,  Coope,  L.,  D.Sk.,Rd 

Do."B  "Mt.Db.  Sik.Rd, 

Indianapolis.  Ltd.  ... 

Do.  8  p.c.  Cm,  Prf. 

Do.     6  p.c.Deb«... . 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  .... 

Do.  ISI  Mort.  Debs.  .. 

I.  Kenward  *  Ct. ,  Ltd. . . 

Lacon,  L.,  D.  Stk-  Red 

Do.    Irrd.  "B"  D.Sk 

Lascelles,  Ltd 

Dc.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  1  Mt.Db.  Slk.  Rd. 

Lion,  Ltd.,  Zas  shares.. 

Do.  New  xio  shares. . 

Do.  Pern.  Pref.   

tto.  B.Nft.  Db.Sk.Rd. 
Lloyd  &  v.,  L<l.,Db.Sk. 
Locke  &S..  Ltd.,  Db.  S. 
Lovibond,  L.,  Db.  Slk. 
Luca.s&Co,,Ld..Deb,Slk, 

Manchester,  Lttl 

Do,  Cum,  Pref,    

Do,     si  p.c.  Deb.  Stk. 

Marston,  I.,  U,  Cm,  Prf 

Do,  I  ^lt,  Db.Sk.,Rd. 

Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Prtf.   

McCracken,  Ltd.,  >  Mt 

Deb.,  1908 

McEwan,  Ltd., Cm.  Pi«f 

Meux.  Ltd.,  Cum.  Pref. 

Do.  Mt.  Db  Slk.  Red 

.Micbell    ,\    A..    Ltd.,   1 

\!  Red... 

M  Sk.Rd 

Ml    '  '    '-c,  Ud 

Do.  S  p-c.  Cum.  Pnt. 
Mitchell,  Toms,  L.,  DK 
Motnn,  Ltd..Cais.Plcr 

NaMer  &  ColL,  Lid 

Do.  Cum.  Pref. . . 

Do.  Deh.  Res!.... 

Newcastle,  Ltd. 

Do     Ciim.  Pref. 


100  {108 
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Breweries,  &c  (conliKMetl):— 


6 


Name. 


Newcastle,  Ltd-,    i   M' 

Deb.,  1911     

Do."A"Deb.Stk.Red. 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L.,  iD.Sk. 
New  Westminster,  Ltd. . 

Do.        Pref 

New  York,  Ltd 

Do,     8  p.c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East.,L.,i  D.Sk.Rd. 
N.Worce.sters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St!c.,Red. 

Do.  "B"do.  Red 

Ohisson'  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  2nd  Cum.  Pref. 
Do.  Deb.Stk.,Red. 
OIdfieId,L.,iMt.Db.Stk. 
Page&  Overt., L.,Cm.Prf. 
Do.  I  Mt.  Dlis.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  P  rf. 

Do.  I  Mt.  Dr.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips',  I  Mt.  Db.  Sk... 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,rD.S.  R. 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 

Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk. . . 

Royal,  Brentford,  Ltd.  . . 

Do.         Cum.  Pref.     . . 

Do.        I  Mt.  Dbs.  Red 

Riisseirs,Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 
Do.      "B"Db.Stk.Red 

San  Francisco,  Ltd 

Do.  8  p.c.  Cam.  Pref. . . 
SavillBrs.,L.,D.Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shropshire,  Ltd.,  Cm.  Pf. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,  L.,  i  D.  Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  -Mt.  Deb.  Stk.  . . 
Smith,  Garrett,  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3jp.c.  Mt.Db.Stk. 

Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 

Streltons  Derby,  Ltd 

Do.        Cum.  Pref.   

Do.        Irr.iMt.DbStk. 

Strong,Romsey,L.,  i  D.  S 

Do.      "B"Ub.  Stk... 

Stroud,  L.,  Db.  Sk.,   Rd. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.      ".VDb.  Stk.  .. 

Thorne,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.        Cum.  Pref. 

Do.        iMt.Dbs.,Red. 

ToUeraache,  L. ,  D.  Sk.  Rd. 

Truman,  Hanb.,D.  Sk.,  R. 

Do."B"Mt.Db.Sk.,Rd. 

United  St.ites,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.  Prf. 

Do.iMt.Deb.Stk.,Red. 

Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 

Wallingford.L.,  D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  .. 

Wenlock  Ltd     Pref.    .... 

Do.  I  Mt.Db.  Sk.,Rd. 

\VestCheshire,  L.,Cu.  Pf. 

Do.  Irred.  i  .Mt.  Db.Sk. 


10 


llli 

105 

35 


103 

't' 
1 
4 

74i 
llj 
105 
107 
18 
15i 
13 
127 
102 

'It 
113 
109J 

17* 

if 

115 
104 

131 
111 

2U 

15 
110 

a'^j 

104 
llOJ 

13; 

107' 
103: 
11 

loaj 
11 

109J 

6 

lOOJ 

21i 

14} 

105 

106 

31 

8J 

10 

12 

111 

107 


roo 


117 
99 
99 

104 
35 
18 
7} 

113 
10 
97J 

109 
9J 
92J 
16} 
25 

105 
111 

112J 

106 

u 

14 
11 
105 
99i 
102 
100  illl 
10  I  13 
10  1  13 
100  103i 
100  :113 
100  106 
100  ;110» 
llOi 
22 
15 
109 
131 
102J 
44 
15J 
114 
103 
llOJ 
94 
9 
11 
107} 
10} 
lOD 
13 
107 
105J 

nj 

109 
16.1 
11 
12 

105 
10 


Breweries,  &c.  {continued) '. — 


Commercial,  &c.  {continued)  :— 


Div. 


Name. 


\Vhitbie.-id,L.,Cu.Pf.  Sh. 

Do.       Db.  Stk.,  Red. 

Do.     "B"Db.Slk.,Rd, 
Wolverhmplon  &  D.  Ld . . 

Do.     Cum.  Pref. 

I  Mt.  Dbs.,  Red 

Worthington,Ld.  ,Cm.  Prf. 

Do.     Cum.  "B"Pref.  i 
Worthington,Ld., Mt.Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk. 
Yardley,  [.  &  J.,  Ld.     .. 

Do.        Cm.  Pf.    

Do.        I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&  Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 


123i 

111 

103 

18 

13 
108 

14} 

13J 


100 

111 

100 

10<! 

s 

^i 

s 

5 

100 

100 

10 

13* 

10 

11 

100 

104 

100 

131J 

CANALS  AND   DOCKS. 


Last 
Div. 


4 
3 
3 
40/ 
6/ 
4i 


4! 
4 

3i 


li 
5 

ii 

5 

4 
5 

53-648 
7 
7 
5 
5 

li 


Name. 


Birmingham  Canal 

E.  &\V.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.  L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk 

MchesterShipC.  5p.c.  Pf. 

Do.  I  St  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 

Do.  Deb.  Stk 

ShefBeld  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  ''B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


1394 
231 
85 

102 
90 

149J 
20 

115} 
69 
57 

135} 

132} 

130} 

132 

1! 
103 

23 

59 
1381 
104} 
126} 
153} 

14 

63 
141} 
114 

1081 

144} 

143} 

149} 

147} 

147} 

143 

150} 


COHHERCIAL,  INDUSTRIAL,  &c. 


2/6 

6 
4i 

'I. 

I4i 
6 

i 

5/ 
4 
3/ 

S 
6d. 

it 

4/ 


8/ 
01 
5 
5 
6 

li 
6 

4 

6d. 

u 

6 

4/ 
4/ 

4 
/3 

4I 

2/6 

•i 

7id. 

tie 


Accles,  L.  5  p.c.  I  Mt.  Db. 

Aerated  Bread,  Ltd     

African  Gold  Recovery,  L. 
Alhambra(Bkpl.),L.,C.P. 

Do.  rst  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  *'X"  Shs. 

Do.  I  Mt.Db.Stk., Red. 
Amelia  Nitr.,  L.,i  M,  Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  RIy.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Angus(G.,  &  Co.,L.),;Cio 
Apotlinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Slock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 

Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.Dwngs.,L. 

Do.  Non-Cm. Prf.,  1870 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley.grdns.,  L.,  C.  Prf. 

Do.       I  Mt.  Deb.  Stk. 

Assam  RIy.  &  Trdng.,  L.. 

8p.c.  Cum.  Pref.  ''A" 

Do.  Deferrd.  "B"Shs. 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Re4 

Do.  Red.  Mort.  Debs. 
Aust'lianP.istrl,L.,Cu.Pf. 
Aux  ClassesLatjor.L.C.  P. 
.\veling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm.  Pf. 

Do.     ist  Mt.  Ohs 

Aylesbury  Dairy.  Ltd.   . . 

Do.     4  p.c.  Mt.  Dhs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm.   Prf. 

Baker  (Chs.),  L.,Cm.  Pf. 

Do.         "B,"  Cm.  Pref. 

Do.      ist  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Barker  (John).  Ltd., Irred 

I  Mt.  Db.  Stk 

Barnagore  Jute,  Ltd 

Do._    Cum.  Pref.  .... 
Belgravia  Dairy,  Ltd.    . . 

BeM(R.)&  Co.,  Ltd 

.    n«  I  Mt.  Djs 


f4 
1* 

99} 

3 
97 
77} 

71 
111 
82 

95 
16} 

91 
10 
101 

2} 
96 

33 
6 

129 

131} 

130} 
2} 
6i 

112} 

if 

11} 

104 

109 

7 

•)} 

102} 

41 

99* 

H 

1031 

23" 

151 

8? 


Last 
Div. 


9id. 
S 

10/ 
6/ 
.■>/ 


12/ 

li 

2/lJ 

5 
6/6 

«/ 

4i 
11/ 

6/ 

8!d. 
r/o! 

5} 

4} 

6/4? 

s/ 

5/1 '282 

5/ 

3/6 

4 

5 


6d. 


2/6 
7/6 

6/ 

5 

4 
30/ 
10/6 

7 

3/ 

6 

3/6 

3/ 

6 

■  / 

/& 

4 

5 

ti 

i 

5 

4 

4/6 


Name. 


6/ 

4/ 

8 

5l 

4 

3/6 
3} 
3 
w/ 

3} 

3i 

3 

6/ 

20/ 

8 
6 
20/ 
6/ 
4i 

4 
6 


7 

4} 

105 

2,6 

2 

4/ 

V 

S 

^11 

2/6 

^ 

S 

11 

4 

3/ 

93 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,  Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
Benson (J.W.)L.,  Cm.  Pf.(  10 

Do.  Perp.  Mt.  Db.  Stk.  100 
Bergvik,  L.,  6  p.c.  Cm.  Pf. 

Do.     Dfd 

Do.     I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd.         5 

Do.     Cum.  Pref.  ....      5 

Do.  r  Mt.Db.  Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P.       4 
Bo.ike(A.)L.,5p.c.  Cu.Pf 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,oo, 

Do.  Mt.  Deb.  Stk.,Rd 

Bottomley  &  Brs.,  Ltd. . 

Do.  6p.c.Pl 

Bovril,  Ltd 

Do.         Def. 

Do.        Cum.  Pref. . 

Do.         Deb.  Stk.     . 

Bradbury,  Gret.,  Ld.,;£i' 

Do.  5  p.c.  Cum.  Pref 
Brandram  Brs.,  L.,C.P. 
Brewers'  Sugar,  L.,  5  p.c 

Cum.  Pref; 

Brighton  Grd.Hotel,  Ld.      5 

Do  Mt.Db.Stk., Red  100 
Bri.stol  Hotels  Palm.Co. 

Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Te; 

Tr.  .Asc,  Lid 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    ...... 

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. S 

Brooke,  Bond  &  Co.,  Ltd.  5 
BrownBrs.,L.,Cum.Pref.  5 
Brown,T.,&Sns.,  L.,C.P.     5 

Do.  4}  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   .. 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     ;Cio  shares 

Do.     Cum.   Pref. 

Do.     ,^ro  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.     Cum.  Pref. 

Do  Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  . . 
Bush&Co.,Ixi.,  C  P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red.  ICO 
Campbell,  R. ,  &  Sons,  Lt.  I  3 
CantareiraWater,Bd.,  Rd  100 

Do.     (2nd  issue) 100 

Cartavio    Sugar,  Ltd.,  6 

p.c.  1st  Debs.,  Red.  .. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  .Mkali  .. 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref. 
Cent.  Prod.  Mkt.  of  B.A. 

1st  Mt.  Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.     6  p.c.  C.  P 

Champagne  FreresCm  Pf. 
Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &   N.W.  Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 

City  &  West  End  Props. 

Cum.  Pref.     5 

Do.  Mt   Deb.  Stk 100 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk.. 

Do.  Unsec.  Db.  Stk.  . 
Cy.    London  Real  Prop. 

Ltd.,  £^s  sh.s 

Do.    j£i2}  shs 7} 

Do.     Deb.  Stk.  Red. 

Do.    Deb.  Stk.  Red...:ioo 

Do.       Do 100 

Cy.    of   Santos  Imprvt.s. 

Ltd.,  7  p.c.  Pref. 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats,  J.  &  P.  Ltd.   Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 5 

Do.  1st  Mort.  Debs.,  too 
Colorado  Nitrate,  Ltd.  . .  5 
Co.  G4n   des  Asphtes.  de 

F.,  Ltd 6 

Do,  Non-Cm.  Prf.  . .  5 
Cook,  J.  W.,  iiCo.,  Ltd., 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt. 

Ltd.,istMt.  Deb.  Red. 
Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 5 
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Cory,  W.,&Sn,L.,Cu.Pf.      5 

Do.  ist  Deb.  Stk.  Red.  100 
Crisp&  Co.,  Ltd 1     i 

Do.      Cum.  Pref • 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crossley,J.,  &  Sons,  Ltd.      4 

Do.         Cum.  Pref 5 

Crystal  Pal.Ord.  "A"  Stk. 
Do.  "B"  Red. Stk 
Do.  istD.Slk.ioo 

Do.  6  p.c.  2nd  I  — 

Do.  6   p.c.    3rd,  — 

Do.  3p.c.  1st  1895  100 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  ;£2o  Shs.      5 

Do.    Deb.  Stk 100 

Do 100 

Davies,  Karri,  &  J.    . 

Do.     Cum.  Pref.     . 
De  Keyser's  Ryl.  Htl.,L.'  10 

Do.    Cum.    Pref 1  10 

Do.     Deb.  Stk.,  Red..  100 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.-L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  •'A"iCsShs....      3 

Do.     fully-paid    5 

Do.      Deb.  Stk.  Red..  100 
Egyptian  Hotels,  Ltd.,  4} 

p.c.  I  Mt.  Dbs.  Red.  . 
Elcinan  Pulp  &  Ppr.  Co. 

Ltd.,  Mt.  Deb,  Red. 
Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     I  Mt.  Db.  Stk.. 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L.      5/ 

Do.  5p.c.;iJiooDb.,Rd.    70 
Eng.  Sew.  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd 
Ei'tning  News,  L.,  C.Pf.      5 
Evered&Co.,L.,.£loSh.      7 

Do 

Fairbairn    Pastoral    Co. , 

Au.st.,L.,iMt.  Db.,Rd. 
Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref^. 

Do.     Mort.  Deb.  Slk  . 

Do.  sMt.Db.Slk.'Red. 
Farmer&  Co.,  Ld.,  C.Pf. 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  (5um.  Pref. 
Fletcher.  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse,  Ltd. 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L.    10} 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  v^  Chalmers,  Ltd . . 
Free,Rodwell&  Co., Ltd., 

Deb  Stk 

Fumess,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Glrtside  A  Co.  (of  Man- 

chstr),L.,i  Mt.  Db.Sk. 
Genl  Hydraul  Power.L. 
Gillman  &  Spencer,  Ltd-      5 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Goldsbro. ,  Mort  &  Co.,  L. , 

"A"Deb.Stk.,  Red... 

Do.    3  p.c.  "  B"  Inc. 

Deb.  Stk.,  Red 

Gold,    and    Silversmiths" 

Co.,  Ld.,  5  p.c.  Cm.  Pf 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.     100 

Do.  do.  100 

Do.     Perp.  Deb 100 

Gr.ind  H'l.Eastb'rne,  Ld       5 

Do.    1st  .\lt.  Debs.. . .     too 
Greenwich  Linoleum,  Ltd 
Greenwood      &      Batley 

Ltd.,  Cum.  Pref. 

Gwynne(J.  &  H) 

Do.         Pref.      

Hagemann  &   Co.,  Ltd. 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref 

Do.     6  p.c.  Cum.  Inc 
.Stk.  Red.    . . 
Hampton  &  Sons,  Ltd., 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L., 

p.c.  Cum.  Pref. 5 

Do.       I  .Mt.  Deb.  Stk.      00 
Harmsworth,  L.,  Cm.  P 
riatrison,  Barber  Ltd.  ., 
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50 


Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref,  .... 

Hawaiian  Comcl.  &  Sug. 

t  Ml.  Debs 

Hazell,  Watson,  L.,  C.  P. 
Henley's  Telcg.,  Ltd, 
Do.     Pref.  Shs,     . . 
Do.     Mt.  Db.  Stk.,  Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Dcljs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.itJ.)   

Do.         Pref.     

Do.         I  Mt.  Deb.  .. 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     Deb.  .Stk 

HomeSt  Col.Stres,L.,C.P 
Hood&  M.,  Ld.,Cni.  Pf. 

Hook,  C.  T    Ltd 

Hornshy,  Ltd.,  ^10  Shs. . 

Hotchk.s.  Orcln.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        I  Mt.  Dbs.,  Hd, 

Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.         iMt.D.Sk.,k. 

Houldcr  Bros.  Cm.  Pf.  . . 

Do.        ist  Deb.  Stk... 

How.ird&  liulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk., Red. 
Howell,  I.,  Ltd.,;(;5Sbs. 
Howell&ys.,L.,/;3jShs. 

Humber,  Ltd 

Do.        Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

Hyara  Clthg.,Ld.,  Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Impl.  Russn.  Cotton,  L... 
Impd.  Industl.  l)wgs.,Ld. 

Do.         Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Outta  Per. 
Telegraph  Works,  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&RI.P 

Jays,  Ltd 

Do.  Cum.  Pref. ....  5 
Johns,  S.&\V.,Ld..C.  P. 
Johnson,  .Matthey  Db.  Sk. 
Jones  S;  Higgins,  Ltd.  .. 
Do.  I  Mt,  Db.  Sk.,  Rd. 
Kelly  s  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Co.il  Explrtn.  Ltd. 
King,  Howniann,  Ltd.   . , 

Kinloch^:  Co.,  Ltd 

Do.         Pref. 

Labuan  &  Horneo    

Lady's  Pictorial,  Ld.,C.R 

LaGuairaH.irb.,L.,D.Sk. 

Do.  »  Ml.  7  p.c.  Db.  Sk. 

L.tgunas  Nitrate,  Ltd.   .. 

Lagun.asSyn.,Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  I  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  .^10  shs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf 
Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Llebig  s.  Ltd 

Lilley&  Sk.,  L.,  Cm.  Pf. 
Linoleum  Manflg  Ltd. 
Linotype.  Ltd.,  Pre 

Do.     Def. 

Do.   1  Ml.  Deb.  Sk.    .. 

Linton     

Do.     5  p.c.  Pref. 

Do.     4  p.c.  Dell. 

Lister  &  Co.,    Ltd. 

_Do  Cum.  Pref. 
Liverpool.  Nitrate 


Liverpool.  Warehsg.,Ltd 

Do.     Cum.  PrelT,    . . . 

Do.  1  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,Lightragc;£io 
Ldn.  Comcl.  S.ile  Rras..L. 

Do.  ,  Mt.  Deb.  Stk. 
London  Nitrate,  Ltil 

Do.  Cm.  Min.  Pf.  ., 
London  Pavilion,  Ltd.  .. 
London.      Produce     Clg. 

Ho.,  Ltd.,  ^10  Shares 
London  Stereos.,  Ltd. 
Ixln.  Un.  Laun.  L.Cm.Pf. 
Louise,  Ltd... 

Do.  Cum.  Pref.  ...' 
Lovell  &  Christmas,  Ltd. 

Do.     Cimi.  Pref  . 

Do.  Ml.  Deb. Stk., Red. 
Lyons,  Ltd 

Do.iMl.Deb.„Stk.,Rd. 
Machmerv  Trust,  Ltd. 

Do.  li  Deb.  Slk. 
MacLellan,  I..,  Min.  C.  Pf 

Do.  I  Mt.  Debs.,  ,«,; 
Mctwan,  I.  ,'5:  Co  ,  Ltd. 

Do.  Ml.  Dcl.5.,  Red. 
McN.imara,  L.,Cm.  Pref. 
Maison  Virol,  Ltd 

Do.  6p.c.  Cum.  Pref!!! 
M.inbnSSncc.L.,  Cm.Pf., 
Mangan  Br«.,I..,.C,oSh5. 
Mansions  Prop.Mt.Db.Sk. 
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M.irshall&Slgrove.Mt.Db.  too 
Mason  &  Mason,  Ltd I    5 


Do.     Cum.  Pref. 

Maynards,  Ltd 

'>o.    Cum.  IVef.   

.M.a7.awattcc  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Mcllin  Food  Cum.  Pref. 
.Vlet.AKn.Imp.Dwlgs.,Ld.  too 
Metro.  Indus.  Dwlgs.,Ltd.!  5 
Do.  do.  Cum.  Pref.  . .  j  5 
Metro.  Prop.,  L.,  Cm.  Pf.  5 
Do.  i»t  Mt.  Debs.  Stk.  too 
Mexican  Cotton  i  Mt.  Db.  too 
vlid.ClassDwlgs.,  L.,Db.|ii» 

Vlillar*' Karri,  Ltd i 

Do.    Cum.  Pref.   i 

Vlilner's  Safe,  Ltd 10 

Moir  &  Son,  Ltd.,  Pref.  . .      5 
Morgan Cruc,  L., Cm. Pf.^  10 

>1  orris,  B., Ltd j     3) 

Vlurray  L.  sj  p.c.  C.  Pf.  '    5 
Do.  ti  I  Mt.Db.Sk.Rd.lioo 

-Vat.  Safe  Dep.,  Ltd I     4 

Do.    Cum.  Pref. !     i 

Malive  Guano,  Ltd !     5 

N'elson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
^Jeuchlcl  Asph.,  Ltd.     . . 
-Vew  Darvel  Tob.,  Ltd... 

Vew  Explosives,  Ltd 

.VcwGd.  Hil.    Bham,  L. 

Do.     Pref. 

Do.     iMt.DI).Slk.,Rd. 
New  Julia  Nitrate,  Ltd. 
—      NewLdn.BorntoTob.,  L. 
1/6     New  Premier  Cycle,  Ltd. 
7}  Do.  6  p.c.  Cum.  Pref. 

4)1         Do.  4jp.c.  iMl.Db.Rd 
New  Schultzc  Gunpowder 

Do.     Cum.  Pf. 

.Vew  Tainargi.  Nitr.,Ltd 
Do.     8  p.c.  Cum.  Pref. 
Do.    6p.c.iMt.Dbs.Rd   100 
Newnes,  G.,  L.,  Cm.  Prf 

Nitr.  Provision,  Ltd jj 

Nobel-Dynain.,  Ltd 

North  Brazn.  Sug.ar,  Ltd. 
NovcUo  &  Co.,  Cum.  Pf. 

Oakcy,  Ltd 

Do.         Cum.  Pref. 

Paccha  Jazp.  Nitr.,  Ltd.. 
Pac.  Borax,  L.,  i  Db.  Rd. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.        1  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref. 

Patiuin,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.  S  T.,  L.,  C.  P. 

Pears,  Ltd 

Do.         Cum.  Pref... 

Do.         Deb.  Stk 

Pearson,  C.  A., L.,Cu.  Pf. 

Peebles,Ltd 

Da         Cum.  Pref...., 

Do.  Mt.  Deb.  Stk.  Red, 

Peek  Bros.,  Ltd..  Cu.  Pf. 

Do.    }}  p.c    I  Db.  Stk, 

Pegamoid,  Ltd 

Perry  &  Co i 

Do.        "A"  Pref.    .. 

Do.        "B"Prcf.    .. 

Pillsbury-W.  Fl.  Mills,  L. 

Dp.     8d.c.  Cum  Pref. 

Do.     I  ftlorl.  Debs.    . . 

Plummer,  Ltd 

Do.    Cum.  Pief. 

Price's  Candle,  Ltd 

Priest  Marians,  L.,Cm.  Pf. 
Pryce  Jones,  Ld.,  Cm.  Pf. 
■!      iDo.    Deb.  Stk.    ... 

8Jd.  iPulIman,  Ltd 

S       I     Do.    Cum.  Pref.. 
6d.  iRaleigh  Cycle,  Ltd. 
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Do.     Cum.  Pref. 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

RecifeDrngc.  Ld.  1  Mi. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.    Debs 

Do.    J6S3.t893 

R.  Jan  Fl.  Mills,  Ltd.  .. 

Do.     I  Mt.  Debs.,  Rd. 
Riv.  Plate  Me.at,  Ltd.    .. 

Do.     Pref. 

Robert  Arihur   Theatres 
6  p.c.  Cum.  Pref. 

Do.     1  Ml,  Debs. 
Roberts,  J.  K..  Ltd. 

Do.      1  Mi.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref...    .. 
Rogers,  R.  H.  &  S.,  Ltd 
Do.        Cum.  Pref.  . . 
Rosario  Nit.,  Lid.  . 

Do.     Debs.,  Red.    .    .. 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Kdin..  Cm.  Pf! 
Ryl.  Niger,  Ltd.,  ;£ioSh. 

Do 

Rusnan  Petroleum  ,.   !!! 

Do.    6J  p.c.  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    . . 
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Ruston, Proctor,L.  i  M.D. 

Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
Salmon  it  Oluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.    "B"Deb..Sk.Rd. 
San  Donato  Nit.,  Ltd.  . . 
San  Jorge  Nit.,  Ltd. 
ianPa" 
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Y«les,Ltd. 

Do.  Cmn.  Praf. 
yealman  &  Co.,  Ltd 

Do.  Cum.  PnC 

Vcoag's  Paraffin,  Ud.  . 
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ian  Pablo  Nit.,  Ltd 
San  Sebastn.  Nit.,  Ltd. . . 
Sanderson  M.  &Sns,  C.P. 

Sanilas,  Ltd 

Sa.  Klena  Nit.,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  HtL, 

Ltd.jsp.c.  Debs.Red 

Savoy  Theatre  ist  Mort 

Deb.  Sik 

Schiljaieff  Petroleum 

Do.     Cum.  Pref. 

Schweppcs,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Singer  Cyc,  Ltd 

Do    Cum.    Pref. 

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.  Cum.  Pref. . . 
Smokeless  Pwdr.,  Ltd.  . . 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowlcr  Thos.  L. 

Do.  5i  Cm.  Pf 

Spencer, Turner,^:  Co.  Ltd 
Do.  Cum.  Pref. .... 
Spiccr,Tjd.,5p.c.Dbs.  Rd. 
Spiers  &  Pond,  Ltd.  ... 
Do.  I  Mt.  Debs.,  Red. 
Do.  "A"DI>.  Stk.,Rd. 
Do.  '■B'iDb.Stk.,Rd. 
Do.  Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.       Debs.,  1Q14 

SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stew.irt  &  Mcnzies,  Ltd. 

Do.       Cum.  Pref.   

Sulphide  Corp 

Swan&  Edgar,  L 

Sweetmeat  Automatic,  L. 

TarrySCo.,  Ld.,Cm.  Pf 

Teetgcn,  Ltd., Cum.  Pref. 

Teleg.  Construction.,  Ld. 

Do.  Db.Bds.,Rd  ,  1809 

T.R.,  Drury  Lane,  Ld.  £t 

Thorn,  D.  &Co.,  Ltd.   .. 

Do.  Cum.  Pref. , . 

Thompson, MrK.,L.,iDb. 

Tilling,  Ld,,  Cum.  Pref,. 

Do.    4  p.c.  I  Dbs.,  Rd. 

Tower  Tea,  Ltd 

Do.    Cum.  Pref. 

Travers,  Ld.,  Ord 

Do.      Cum.  Pref.     

Do.       I  Mt.  Dbs.,  Rd.  too 
TucumanSug.,1  Dbs., Rd.  100 

United  Alkali,  Ltd [  10 

Do.     Cum.  Pref. 10  i     8 

Do.  Mt.  Db.Stk.,Rd.lioo  I109J 
Un.HorseShoe,L,.NCPf.l  i  ' 
Un.  Kingm.Tea.Cm.Prf.'  5 
Un.  Lankat  Plant, , Ltd. . . !  i 
Un.Limmer  AsphIte.,Ld.|  3 
Val  de  Travers  Asoh.,  L.  10 
iV.  denBcrgh'.s.  L.,Cm.P.,  5 
Walker  &M.,Ld.,  Cu.Pf  I  5 
Walkers,  Park.,  L.,C.Pf.[  10       -    , 

Do.  t  Mt.  Debs.,  Red.  100     871  I    « 

Wanis,Thos.&Co.,Ltd.     5  I  131  I    5 

Do.        Cum.  Pref.  . .      5  I     84  '    5 

Waring,  Ltd.,  Cum.  Pref. !     5       5i  I    6 

Dj.iMt.Db.Sk.,Red.    100    112    1    « 

Do.  Irred.  "B"  Db.  Stk.  too   104    I    4i 


CORPORATION  STOCKS-COLO- 
MIAL  AND   FOREIGN. 


Amsterdam  j  p.c, 

Auckland  City,  '7a  1004, 
Do.  Cons.,  '79,  k<dri93o 
Do.  Deb.  Ln., '83..  1034.8 

Auckland  Harb.  Debs. 


19171  100 


103 
99 
U 


n 
5 

151 
6 

4» 
2 


83 
US 

}§* 


Do, 

n  1      P°o    -,               ''3*  "»    1"' 

lialmain  Boro* 1014  —    nij 

Boston  City  (U.S)    100    101 

Do.                  ..190  100   VOi 

Brunswick  Debs... I9i6-aa  100    109 

B.  Ajrres City  4I  p.c    ....  100  1  751 

Cape  Town,  City  of 100    111 

r.     °S:  V       .  ,    ■■'9*3  too    113 

Do.     Debs.  1896    100  (113 

Do.     3I  Debs.     100    102 

Chicago,  City  of.  Gold  191S  —    112 

Chrislchurch   1936  100    130* 

Cordoba  City  Sterl too  i  IB 

Do.    6p.c 100     15 

Duluth  (U.S.)  Gold..  i9j«  —    111 

Duocdm  (Otago)  J935  100  !  125 

Do.              ,906  100  :n6 

Do.     Consols,.!','  ■  '    V? 

Durban  Insc.  Stk 1 

EssexCnty., N.Jersey  1  .  .  ^ 
Fitzroy,  Melbrne. . .  1916- , ; 


Gisborne  Harbour. .  ..1915,  xoo 
Greymouth  Harbour..  1925    100 

Hamilton 1934    100 

Hobart  Town    igiS'jo!  100 

.t940{  100 


Do. 


UB 

loe 

106 
117 
10s 
109 
101 
106 
12s 


InvercargilTBoro.  blM.1936    100 
Kimberley  S.  A.  Debs. ....  1  — 
LauncestonTwn.  Dbs.i9t6l  100 
Lyttlcton,  N.Z.,  Harb.  1929'  too  ,mi^ 
Melbourne  Bd.ofWks.1921!  100    106 
Melb.  City  Debs.  1897-1907    100   10(* 

Do.      Debs. 1908-17'  ICO    luj 

Do.      Debs...  1915.20-221  100 
Melbne.  Harb.  Bds.,  1908.9'  too 

Do.    do 191S    too 

Do.    do 1918-21'  100 

Melbme.  Tm<,Db».ioi4-i6'   100 
Do.     FireBrig.Db.19j1 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 


Warner  Est.,  Ld.,  Cu.Pf. 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref. 

vVelford,  Ltd 

Do.  Debs.,  Red.  100 

Welford's  Surrey  Dair.,  L. 
Welsbach  Incandescent,. 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 
Wharncliffe  Dwllgs,L,Pf. 
Do.  3p.c.  Irt.  Mt,Db.Sk. 

White,  A.  J,,  Ltd 

Do.     6  p.cCum.  Pref. 
White,  J.  Bazley,    Ltd., 

t  Mort.  Debs.,  Red 

White,  R.,  Ltd.,  i  Mort, 

Deb,  Stock,  Red 

White.  Tomkins,  Ltd , . , , 
Do.  Cum.  Pref. 

White,  W.N.,L..  Cm.Pf. 
Wickens,  Pease  &  Co.,  I.. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans<4  Robinson,  Ltd, 

Do.  Cu'-     Pref.     

Do.  iMt.Db.Stk.,Red, 
Williamson,  H.,  Ld.Ord. 

Do.     5  p.c.  Cum.  Pref.  I     5 
Williamsons,  I...  Cm.  Prf.      t 
Wintcrbottm.  iWok  Cloth, 
,    Ltd.,  Cum.  Prf. I  10 


I  12 

'l44: 

14  ! 
10  I 

le 

21 
1C8 

loi* 

96' 
1 

"i 

95 

i 

loe 

104 

11 
u 

H 
3 
7 

loe 


IS 


4 

u 

4 

4 

J-65 


Montevideo 

Montreal  Stg 

Do.  1874    

Do.  1879    

Do.  1933 

Do.    Perm.  Deb.  Stk 


loe 

110 
108 
106 
112 
108 
901 

loe 

SB 
IM 
104 
106 
103 

96 
112 
117 
114 
106 
108 
107) 
102 


Do.  Cons.  Deb.  Stk.  1932    100 

NapjerBoro.  Consolid.  1914    100 

Napier  Harb.  Debs. . .  1920!  100 

Do.  Debs.  ..193E.  100 

New  Plymouth  Harb.  1909    100 

New  York  City 1901  j     — 

Do.         1910-26,    —    ..... 

Nth.  Melbourne  Dbs.  1931:  too  103 

Oamaru  Boro.  Cons..  ,1920'  100  I  984 

Do.   H.-uh.  Bds.  (Reg.)   100     72 

Do.  f  p.c.  (Bearer)..  1919;  100     3C 

OtagoHarb.Deb.Reg '  100   106 

Do-  "877 j  ,00  Ml 

Do.         1E81 1921I  too  |116 

Do.  Debs.    ..1921    too  107 

Do.         Cons.   ..19J4I  100  106 

OttawaCitr   :  100  110 

Do-  •-• to.4    toollOM 

Do.         Debs.   .,1913;  100  loel 
Port  ElizabethWaterworks    100  jUJ 

Port  Louis   I  100   108 

Prabran  Debs.    1917    ,00   10? 

Do.     Debs.    191./  100  101 

(JuebecCCoupon.  187s  190s    100   112 

Do.  do.  1878  i9o£    100  116 

Do.  Debs.  1914.16    2no   106 

Do.  Debs.    1923    100  1 108 

Do.  Cas.  Rg.  Sik.,  Red.',    too  101 
Richmond(Melb.)Dbs.i9i7    loo   110 


Rio  Janeiro  City    100 

Rome  City  1  100 

Do.     and  to  Stk  Iss |  100 

RosarioC    |  too 

Do I  ,00 

St.  Catherine  (Ont.)  . .  i9a6j  too 
.St.  John,  N.B.,  Debs.  1934,  — 
St.Kilda(]hIelb)bhs.i9i8-ai'  100 
St.  Louis  C.  (Miss.).,  191 1    100 

Do.  1913,  xoo 

Do. 


—  Santa  F«  City  Data. 


>»'»,    — 


Santos  City |  100 

Sofia  City    |  too 

Stfa.  MellMume  Debs.  1915;  too 

Do.         Debs. ....  1919'  too 

Sydney  C^ty   ■904  too 

Do.        Deba.    i9i*.i3  100 

Do.    do.  (1894)  ..  1919  too 

Timaru  Bora.  7  P.C . .  1910  loo 

Timaru  Harb.  Debs   1314  |  100 

Do,  Dcb«...t9t6  too 

Tatxwto  City  Wt«kxt9a4.«  loo 

Do.  G.  Cos.  Dbs.  iot9-«»  100 

Do.  Stri(.    i9»-8  loa 

Do.  Local  liapiov    ,...1  xoo 


S7 

se 

85 
25 

im 

103 
101 
104  » 
107) 

m 

16 

96 

86 
lOB 
106 

iS* 

108 

iS 

m 

116 
X16 
OS 


■74 


Zbc  Jnvestots'  "Keview. 


October  21,  1898. 


Corporation  Stocks,  &c.  {continucti)  :— 


Financial,  Land,  &c.  {ctmtinued)'.— 


3i 

si 

4 
4 
6 
6 
6 
6 

i 

4 

6 

5 


Name. 


Toronto    City  Waterwork 

Local  Improv 1929! 

Valparaiso    

Vancouver   t93*l 

Do 1932 

Wanffaiiui  Harh.   Dbs.1905 

Wellington  Con.  Deb.  1907 

Do.   Improv,,  1S79    ....[ 

Do.  Wtrwks.  Db.s.,  1880, 

Do.  Del«..  1093 1933 

Wellington  Harb 19071 

Westport  Harl).  Dbs.  1925 

Winnipeg  City  Deb.. .1907 

Do I9t4 


100  itH 
too  93 
too  106 

tool  107 
loollO? 
100II5 
iool26 
.00  126 
ioo!n4 
100:103 
loollCS 
—  |119 
1001II7 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


Last 

Name. 

•6 
■3 

s 

Div. 

a< 

h 

5 

.\gncy,  Ld.  S:  Fin.  Aust., 

Ltd..  Mt.  Db.  Stk.,Rd. 

too 

8d 

6/ 

Amer.Frehld.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  Stk.  .. 

100 

yo  1 

A 

Do.  Deb.  Stk.,  Red.  .. 

too 

1 

1/4? 

.inglo.Anier.  Db.  Cor.,  L. 

3 

4 

Do.  Deb.  Stk.,  Red   .. 

.\ng.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

too 

107i 

s* 

too 

Hi 

6 

Do.     Reg.  Debs.,  Red. 

100 

^^J 

1/ 

Ang.-Fch.  Explorn.,  Ltd. 

1 

^K 

n>.A. 

Do.       Cum.  Pref.    

I 

Argent.  Ld.  &  Inv.,  L.;£i 

10/ 

ids 

» 

Do.     Cum.  Pref. 

4 

i^ 



Argent.  Sthrn..  Ltd 

10 

2 

1/ 

Assets  Fndeis.'Sh.,Ltd., 

4 

i^ 

4/ 

Assets  Rcvliz  ,  Ltd.,Ord., 

■i 

9 

5/ 

Do.     Cum.  Pref.  .... 

S 

M 

26/ 

Austrln.  Agricl    ^25  Shs. 

2l4 

64i 

44 

Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

TOO 

8/i 
80} 

4 

Do.  Deb.  Stk.,  Red.   .. 

roo 

4^ 

Australian  Est.  8:  Mt.,  L., 

J  Mt.  Deb.  Stk.,   Red. 

too 

ItJi 

5 

Do.  "  X  "    Mort.   Deb. 

Stk.,  Red 

100 

95 

V 

Australian  Mort.,  Ld.,  S: 

Fin.,  Ltd.  £^^  Shs.    . . 

«? 

^    I 

3/ 

Do.     New,  ^25  Shs... 

3 

i 

4 

Do.    Deb.  Stk 

100 

lUM 

3 

Do.          Do 

100 

!ii 

5 

Bengal  Presidy.   i  Mort. 

Deb., Red 

[OO 

n/6 

British  Amer.  Ld.  "A" 

I 

M 



Do.                   "B" 

24 

V 

l/4t 

Brit.  &  Amer.  Mt.,  Ltd 

;£ioShs 

2 

,ii 

5/ 
4 

Do.  Pref.   

10 

too 

10 
101 

Do.  Deb.  Stk.,  Red.   .. 

'h 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25Shs 

2* 

} 

I-695C1 

Brit.  N.  Borneo.  £1  Shs. 

I,-)/ 

i 

2;d. 

Do. 
Brit.  S.  Africa 

I 
I 

2I 

5 

Do.     Mt.  Deb.,  Red. 

too 

lUl 

6 

B.Aires  Harb.  Tst.,  Red. 

too 

96    [ 

ao/ 

J 

M 

Canada  N.  W.  Ld.,  Ltd. 

?2S 

$5    : 



Do.     Pref. 

-frno 

566 

4 

Canada    Perm.    Loan   & 

Sav.  Perp.  Deb.  Stk. . . 

100 

9J 

6 

Curamalan    Ld.,    6   p.c. 

4 

3 

»/4S 

Deb   Corp. ,  Ld. ,  £10  Shs 

5 

Do.        Cum.  Pref. 

10 

11 

4 

Do.  Perp.  Deb.  Stk... 

100 

112 

,d. 

Deb.Corp.  Fders'Sh.,Ld. 

3 

i 

4/';A 

Eastn.  Mt.  &  ."igncy,  Ld., 

"A"    

10 
100 

5J 

99 

*\ 

Do.     Deb.    Stk.,    Red. 

Equitable  Revers.  In. Ltd. 

too 



*/« 

Exploration,  Ltd 

I 

16 

/6d. 

Freehold  Trst.  of  Austria. 

Ltd. /;ioSh5 

I 

ui* 

4 

Do.     Perp.  Deb.  Stk. . . 

too 

9a 

so/ 

Genl.    Reversionary,  Ltd. 

too 

— 

3 

4 

Holborn  Vi.  Land   

too 

107i 

House  Prop.  &  Inv 

100 

a-i 

13/ 

»3 

M 

Hyderabad  (Deccan) 

3 

6 

Impl.  Col.  Fin.  &  Ag.  Cp. 

100 

9/ 

4^ 

Impl.    Prop.    Inv.,    Ltd.. 

Deb.  Stk.,  Red 

too 

yu 

3/6 

Internatl.    Fincial.    Soc, 

Ltd.  ;C7iShs 

ai 

uit 

Do.     Deb.  Stk.,  Red... 

100 

yai 



Kent  Coal  Fin.  Ltd.,  £1 

J 

4 

2/4} 

Ld.  &  Mtge.  Egypt,  Ltd. 

^fiSShs 

3 

100 

3 

5 

Do.     Debs.,  Red 

102 

4^ 

Do.     Debs. ,  Red 

too 

101 

Ld.  Corp.  of  Canada,  Ltd. 

I 

4 

4il 

Ld.   Mtge.  Bk.  of   Texaf 

Deb.  Stk 

100 

— 

^Jl 

Ld.  Mtge.  Uk.  Victoria  4^ 

p.c.  Deb.  Stk 

100 

76 

2/9! 

Law  Debent.  Corp.,  Ltd., 

j^io  Shs            

4i 

Do.     Cum.   Pref.,    .... 

10 

}]' 

Do.     Deb.  Stk 

100 

117* 

2/2  it 

LawLand,  L.,4jCm.Prf. 

5 

6!i 

1/ 

Ldn.&AustraLasian  Deb. 

Corp.,  Ltd.,  £4  Shs.   .. 

2 

i 

4V 

Do.   4i  p.c.  Mt.  Deb. 

Stk.,  Red 

100 

97 

a/9 

Ldn.  SMiddx.Frhld.Est. 

;i;2Shs 

is/ 

3 

a/S 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd       

s 

to 

2 
8J 

S 

Do.  5  p.c.  Cum.  Pref, . . 

1/6 

2/ 
3/ 

10/ 
2/ 

:l 

4/ 
5/6 

4i 


3i 

4 

13/6 


5 

4i 


4 

3i 

Sc/ 
3/8I 

./« 

4 


2i 

6 
5 

4 
5 

20/ 
3i 

3/6 
4i 

4 


7/5 
.■i/7 
S 
3/ 

t/9? 
4i 


4 

5/ 


4i 

54 
44 
5 

8/ 
4 

44 


Name 


Ldn.  &  Nth.  Assets  Corp., 

UJ.,£2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4^  ist  Mt.  Db.  Sk. 

Mtge.  Co.  of  R.   Plate, 

Ltd.  .Cio  Shs 

Do.    Deb.  Stk.,  Red... 
Mortotl,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.'    . . 

Do.     8  p.c. Pref., 1 870.. 

Natl.  Disct.  L.,  £2S  Shs. 

New  Impl.  Invest.,   Ltd. 

Pref.  Stk 

Dn.     Del.  Stk 

N'.S.WalesMt.Ld.,&A.L. 
X.Z.   &    R.   Plate   Land, 

Ld.,;£9  

.\.  Zld.  Assets  Real  Deb. 

N.  Zld.  Ln.&Mer.-Agcy., 

Ltd   Prf.  Ln,  Deb.  Stk 

Do.     ind  Db.  Sk 

Do.     3rd     do.         

N.  Zld.  Tst.  &  Ln.  Ltd., 

/"sS-s  

Do.     5  p.c.  C'jm.   Pref. 
N.  Brit.  Australsn.  Ltd. . . 

Do.      Irred.  Guar 

Do.     Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs. .  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. . . 

Queenld.   Invest.  &  Ld. 

Moit.  Ord.  Shs 

Queenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst. Deb., 

1903.5 

Reversiony.  Int.Soc.,Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  L.,'*A"  /lo  Shs. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd    Def.  "B" 

Riv.  Plate  Trst. ,  Loan  & 

Agy.,  L.,Db.Stk.,Red. 

Santa    ii  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land     

Scot.  Amer.  Invest.,  Ltd. 

;^io  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.  Australian   Invest., 

Ltd.,  Guai.  Pref.     .... 

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Ztmdy.,     ist 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd, 

Strait  Divelt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

;£lO  Shs 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  1  Dbs. 
Tran=v.ial  Est.  &  Dev.,L. 
Transvaal    Lands,    Ltd., 

£1  Shs 

Do.        F.  P 

Transvaal  Mort.,  Loan,& 

Fin.,  Ltd.,  .£10  Shs.  .. 
Tst  &  Agcy.  of  Austrlsa., 

Ltd.,;Zio  Shs 

Do.     Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Cajiada, 

;^2oShs 

Do.    New;£2oShs 

Tst.   &    Mort.   of    Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Tst.,  Loan,  &  Agency  ol 

Mexico,  Ltd.,  Zio  Shs. 
Trsts.,  F.xors, &Sec.  Ins. 

Corp.,  Ltd.,  jCio  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;Cio  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.     6  p.  Pref.  £6  Shs. 

Do.     Deb.  Stk 

Do.     Deb.  Stk 

Do.  Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £3 

Shs 

Do.     Cum.  Pref.  Stk 

Do.  Irred.  Deb.  Stk, 
U.S.  Tst.  &  Guar.  Cor. 

Ltd.,  Pref., Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd. 

Guar.  I  Mt.  Deb.  Stk., 
Wstr.  Mort.&  Inv.,  Ltd 

Deb.  Stk 


5 
5 

too 
100 

5 


6i 


15/ 


12J 

10 

95i 

3 
112 

102 
7 
8i 
lOJ 

60 
9 
2 


99i 
112i 

33 

3i 

110 

5 
I 

3 

82i 

134} 

Mi 

103i 

100 

46i 

lOli 

if 

24 

104 
85 


14 
15 

Mi 

90 
1 

14 

107J 
103 

20i 

B3j 


4 
98i 
IC5J 

78} 
15 

107 

924 


FINANCIAL-TRUSTS. 


Financial — Trusts  {coHiinued) : — 


La.st 
Div. 


1/6 
7id. 
5 

4 


4 
5 

44 

mo 

4 


5 

4 

6 

6/0/0 
44 
2/3 

5 

4 


4i 
5 


4 
5 


s 

4 
5 

t 
4 

4/3 
6 

1 

4i 

1^ 

4 
5 

S 

44 

5 

34 
44 


4 
25/ 

37/S 

'^ 

4 
4 

4 

^4 

5 


4 
4 
4 

Si 

44 
41 
44 
5 

5 

I 

4 
4/ 

Ik 

4 

4 

J7/7 


Afric  City  Prop,,  Ltd,., 

Do,     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red.., 
Amrcn,  Invt.,  Ltd.,  I'rfd. 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  Stk 

Do.     Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd.  Stk 

Bankers'     Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,;<;to  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car   Trust    Invst.,    Ltd., 

/^loShs 

Do.     Pref.     

Do.     Deb.  Stk.,  191s- 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  Ltd.,  Cum. 

[St  Pref.      

Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd ' 

Do.   Deb.  Stk I 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk ' 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen.  j 

Invt.,  Ltd.,  Prefd 

Do.       Defd ' 

Do.       Deb.  Stk i 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Glol)eTelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees.: 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardiar.  Invt.,  Ltd.,Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red. 
Internal.  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 

lAn.    Gen.    Invest.   Ltd.,^ 

5  p.c.  Cum,  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd, 
Do.  Defd. 

Do,       Deb,  Stk,; 
Ldn,  Tst,, Ltd., Cum.  Prfd.; 

Stk ; 

Do.  Defd.  Stk i 

Do.       Deb.  Stk.,  Red 

Do.  Mt.  Deb. Stk., Red 

Mercantile  Invt.  &  Gen. 

Ltd.,  Prefd    

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk.' 
Do.  Ord 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd. . . 

Do.     Defd 

Do.    Debs 

Do.     Debs.  "B".... 

Do.     "C'Deb,  Stk, 

New      Investment,     Ltd.: 

Ord ..; 

Omnium  Invest. , Ltd.,  PId.  j 

Do.        Defd I 

Do.        Deb.  Stk. 
Railway  Deb.   Tst.    Ld.,! 

;C2o  Shs I 

Do.       Debs..  Red.    .. 

Do.      Deb.  Stk.,  1911 

Do.  do.        1927 

Railwaylnvst.  Ltd. ,  Prefd. 

Do.  Defd. 


.00  105i 
.00  IMi 


Railway  Share    Trust  & 

Agency  "A" 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 

Do.  Cu-n.  Pref 

Do.    ist  Debs.,  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  ;C5Shs 

Do.  do.  4}p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  i.st. 
Charge  Prefd. 
Do  do.  2ndChgePrfd.!  too 
Do.  do.  Defd.  Charge 
Do.  N.East.tChgrPfd 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk 


148 

102 

47i 
934 
261 
107 


32 


114* 

112} 
110 
28 
90} 
41 
135} 


104} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 


Alliance  &  Dublin  Con. 
10  p.c.  Stand 

Do.  7  p.c.  -Stand.. . 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd 

Do.         New    

B'mmth.  &  P.  Elec 

Do.      4i  Cum.  Pref.  . . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 
Cons.  Stk 

Do.     "A"  Cons.  Stk. 

Bristol  5  p.c.  Max 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.  7  p.c.  .Stand. . . 
Brush  Elect!.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.'  . . 

Do.    Deb.Stk.,Rd.  .. 

Cagliari  Gas  &  Wtr.,  Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref. 
Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red.  1 
Chic.Edis'nCo.iMt.,Rd. 
CityofLrtn.  Elec.Lht.,L. 

Do.     New   ;£ioShs. .. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg,,  Ltd. 

Do.     Cum.  Pref     .... 

Croydon  Comcl.Gas,Ld., 

*'  A  "  Stk.,  10  p.c.  . . 

Do.     "l!"Stk.,7  p.c. 

Crystal   Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Cons. 
Stk.,  "A"  Ord 

Do.  "  B"(4p.c.  Max.) 

Do.  "C,""U,"&"E" 
(Pref.) 

Do.  "F"(Pref.) 

Do.  "G"(Pref) 

Do.  "H"(7p.c.  Max.) 

Do.  "J"(Pref.) 

Do.  "K-    

Do.  Deb.  Stk 

Do.        do 

Do.        do 

Hong  Kong  &  China,  Ld. 

Hou.se    to    House  Elec. 

Light  Sup.,  Ltd.    . . 

Do.    Cum.  Pref.    

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup.,  Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-13 


50 

5 
5 

5 
100 

$1000 


22 
16} 

106 

94} 
6| 

iSf 

11 

277} 
2124 
142} 
132} 

265} 

12^ 
51 


a 


111 
104} 

9i 
99 

29} 

15} 

12 

59 

12 

I* 

114 

104 

23} 

23 

15J 

129} 

315 

249} 

150} 

209} 

195} 

13 
15 

307} 
260 

127} 
142} 
5i 
25} 
17} 


lOO  111 


310} 

154} 

235 

197} 

310} 

187} 

132 

150} 


9} 
10 
227} 
102} 

15} 
119 


October  21, 1898. 


Zbc  Jnveetors'  IRevlew. 


575 


Gu  and  Electric  (cMtintuif)  :— 


■Div 


Name. 


4i 

10/ 
9l 

6/ 

3/6 
3l'i 
Sid. 

3/6 


7 


si 
3 


i 


.)!!. 
5/6 

•5', 

6/ 

1/6 
7W. 

19/6 
4jd. 

9/ 
a/9 

1r 

10/ 

3'6 


30/ 

:/. 

so/ 

40/ 

60/ 

5/ 
1/ 

a/6 

1/ 

a/6 

26' 

o7 

4/S 
1/9 
4/ 

10; 
3/6 
40/ 


Metro,  of  Melbrnc.  Dbs. 
i9i8.aa-4 

Monte  Video,  Ltd 

Newca.slle-upon-Tync  . . 

Do.     3*  p.c.  Deb.  .Stk. 

Molting  Hill  Elec. Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Klec,  Litn.   . 
People's   Gas   Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Klec.  Lgt.  & 
Trac.,Ltd.,iDcb.Stlt. 
River  Plate  Gas,  Ltd. 

Do.       Debs 

Royal  P^Icc.  of  Montreal 
Do.         I  Mt.  Deb.    .. 
St.  James'    &  Pall  Mall 
Klec.  Light,  Ltd.   . 

Do.     Pref.   

Do.     Dch.  Stk.,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  Lt. 

"A" 

Do.        "B" 

Do.        "C"  

Sth.Ldn.  Elec. Sup., Ld. 

South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld.' 


106 

14 

235 

115 

16 

7} 
6 

I 
0 

6 
105J 

90i 

9} 
,100 
il57J 
1 105 

I  " 

iio4 

•  15 


'243, 
2431 


IRON,  COAL.  AND  STBBL. 


Lasst 
Div. 


131 
I3l 

13} 


100  '24: 

3  <    5' 

100  141) 

100  103 


,285 
1205 
'  11 
ilOlJ 
I  12 
I  15 


INSDRANCB 


Namb. 


44/ 


50/ 


ia/| 
100 


Alliance,  £20  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  ^  too  Shs 

Atlas,  i^5o  Shs 

British 8c  For.Marine,Ld., 

£10  Shs 

British   Law   Fire,   Ltd., 

jCio  Shs 

Clerical,    Med.,    &   Gen. 

Life  i[i25  Shs 

Commercial  Union,  Ltd., 

£$0  Shs 

Do.  "W.  ofEng."  Ter. 

Deb.  Stk Iioo 

County  Fire,  j^ioo  Shs. . .    80 

Eagle,  jCs  Shs  lo/ 

Employrs'  Liability,  Ltd., 

;i^io  Shs 3 

Empress,  Ltd.,  ;(^ Shs.  ..'  1 
Equity  &  Law,  iitoo  Shs. 
General  Life,  i^ioo  Shs. . . 
Gresh.im  Life,  £5  Shs.  . . 
Guardian,  Ld.,  j6io  Shs. 
Imperial,  Ltd.,  j^aoShs.. 
Imperial  Life,  jCao  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  £15  Shs 

Lancashire,  j^ao  Shs 

Law  Ace.  &  Contin.,  Ltd., 

ZsShs 

Law  F  ire, /^looShs 

Law  Gu.ir.  &  Trust,  Ltd., 

£10  .Shs 

Law  Life,  j^ao  Shs 

Law  Un.«  Crown  ;^ioShs 
Do.  Deb.  Stk.,  1942.. j 
Legal  &  General,  ;C5oShs.l 
Lion  Fire,  Ltd.,i;sj  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

LoiKlon,  £2$  Shs 

Lond .  &  Lane.  Fire,;£25Shs 
Lond.  &Lanc.Life,j£25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

;Cio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £s  Shs 

Marine,  Ltd.,  £25,  Shs.  .. 
M.iritime,  Ltd.,  ^fiioShs. 
Merc.  Mar.,  Ld.,;£ioShs. 
N.  Brit. &  Merc, ;£a5Shs. 

Northern,  .£100  Shs 

Norwich      Union      Fire, 

jCioo  Shs 

Ocean  Acc.&  Guar., fy.pd. 

Do.  ylsShs 

Ocean,  Marine,  Ltd 

P.tl.atine,  X^io  Shs 

Pelican,  £to  Shs 

Phornix,  /Ijo  Shs 

Provident,  .£100  Shs 

Railway  Pssngrs.  ,;(;toShs. 

Rock  Life,  £s  Shs. 

Royal  Exchange 

Royal,  .£20  Shs.   

Sun,  j^ioShs 

Sun  Life,  £to  Shs 

Thantes&  Mrsey.  Marine, 

Ltd.,  ^20  Shs. 

Union,  j^ioShs 

Union  Slarine,  ^£20  Shs.. 
Universal  Life,  .£too  Shs. 
World  Marine,  £i  Shs. . . 


Ql 
lol 

6/ 
I  a/6 

33/6 


UI6 
1/6 


45/ 


5/ 
4i!d. 

2/6 

10/ 

3/ 
a/ay's 

5 

5 


5/ 

1/6-082 

■/ 

5 

4 


Nams. 


Barrow  Hzm.  Steel,  Ltd. 

Do.    6  p.c.  and  Pref. . . 

Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;£81iab 

Brown,  J.  &  Co.,    Ltd., 

/ao  Sns 

ConsettIron,Ld.,j£ioSh!t. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  £23  Shs. 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  of  Gt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c, 

Guar.Gd.  Cp.  Bds 

Naiityglo  &  Blaina  Iron, 

Ltd.,  Pref. I63} 

Nerbudda  Coal  &   Iron, 

Ltd.,;(;3Shs 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSh.arlstonColl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
j  North's  Navigation  Coll. 

j    (1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Rhymney  Iron,  Ltd 

Do  New,  .£sShs.  .. 
Do.  Mt.  Debs.,  Red. 
.SheltonIm.,Stl.&CI.Co., 
Ltd.,  I  Chg.  Debs.,  Red. 
Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd.  .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd. . . 

Do.     Pref. 

Do.     5  p.c.  Prfd.  Stk.  1 100 
Do.    istMt.Db.Sk.Rd.lioo 


lOJ 

51 
28i 

24J 

U 

15i 

42 

llOJ 
195 
i 

23* 

'I 

10: 


SHIPPING. 


l^sl 
Div. 


4i 


10/ 


18 

1} 
23| 
6| 
109} 

58i 
18 
U 


^1 
41 
80 

129J 

221 

33 

9 

42 
32 

8: 


NAMe. 


100  342i 

3 
10/ 

7j 


6/  African  Stm.  Ship,  ;£aoShs. 

8/         Do.      Fully-paid  

5/  Amazon  Steam  Nav.,  Ltd. 

6  Brit.  &  Col.  Steam  L.C.Pf. 

5  Do.     1st  Mt.  Dbs 

12/  Ca-stleMail,  Ld.,  .£aoShs. 

3}  Do.  ist  Deb.  Stk.,  Red. 

6/  China  Mutual  Steam,  Ltd. 

6  Do.  Cum.  Pref. 
10/      Cunard,  Ltd 

f/  Do.     ;(;aoShs. 

—  Furness,Withy,5p.c.C.Pf. 

4i  I     Do.     I  Mt.  Dbs.,  Red. 

0/      General  Steam    

5/  ;     Do.    5  p.c.  Pref.,  1874.. 

5/  '     Do.    5p.c.  Pref.,  1877.. 

5/     ■Leyland&Co.,Ltd 

7/  !     Do.  7  p.c.  Cum.  Pref.  . . 

4/6  j     Do.4jp.c.Cum.  Pre-Pf. 

4  I     Do.  ist  Mt.   Dbs.,  Red. 

5/  Mercantile  Steam,  Ltd.   . . 
6/4^  New  Zealand  Ship.,  Ltd., 

4  Do.    Deb.  Stk.,  Red.  . . 
5/      Orient  Steam,  Ltd 

5  P.&O.Steam,Cum.  Prefd. 

7  Do.    Defd 

3J  Do.     Deb.  Stk, 


12J 


30/ 
a/6 

Si 
Hi 
7/ 
4 
6/ 


Richelieu  &  Ont.,  ist  Mt.lioo 


Royal  Mail,;£ioo  Shs. 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.     New/laoShs 

Do.    Deb.  Stk.,  Red.  .. 
Union ofN.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk 

Wilson'.<i&  Fur.-Ley.C.Pf. 

Do^    iMt.  Db.STc.Rd. 


60 


Telegraphi  and  TelephoiMS  (fCHtiniud)  :■ 


Tea  S/tam  will  he  fcmnd  in  fkt 
Sfieciat  Tahlt  fotlfftving. 


TELEGRAPHS  AND  TBLEPHONKS. 


5 

15/ 
30/ 

3/ 
5 


.\fri:»n  Direct,  Ltd.,Mort. 

I>bs.,  Red 

.\mAXon  Telegraph,  Ltd.. 

Do.    Debs 

.\nglo-American,   I.td.   . .  too 

Do.  6  p.c.  Prefd.  Ord. . . '  100 

Do.D*fd.Ord 100 

Brazilivt Submarine,  Ltd.!  10 

Do.  Debs  ,  a  Scries. ...  100 


Name. 


i 


10/ 


Chili  Telephone,  Ltd. 

il    Comcial.  Cable,  $100  Shs. 
Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

ifd.   Consd.  Telephone  CoDstr., 

&c.,Ltd. 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  F^td 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Db«. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . . 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 19001 100 

Do.         Bearer 100 

Do.  Mort.  Debs.  ..1909100 
Do.  Mort.  Debs.  (Maur.j 

Subsidy) \  25 

Grt.  Nthn.  Copenhagen. . . '  10 

Do.  Debs.,  Ser.  B.,Red. 
Halifax  and  Ber.,  Ld.,  1st 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telph.,  Ltd., 

6  p.c.  Pref. 

National  Telephone,  Ltd. 

Do.  Cum.  1   Pref.     

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  2  Pref.      5 
Do.  Deb.  Stk.,  Red.   ..  100 
Oriental  Telephone,  Ltd.. 
Pac.  &  Euro.  Tig.  Dbs. ,  Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph.,Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,  Ltd. 

Do.5p.c.Mt.Debs.,Red. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 
Do.  5   p.c.  Pref.  Ord... 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.  India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref 

Do.  Debs.,  Red 100 

West.  Union,  I  Mt.i9o3[9:iooo 
Do.  6  p.c.  Stg.Bd5.,Rd.  lioo 


as 


100 

8 

S 


3 

185 
IDS 

9* 
16 

10 
104 

11 
102 

1? 

loei 

128 

J7J 

102 

102i 

127 

102 
1021 
103} 

1051 
29 
102i 

llOi 

ii 

13 

13 


Tramways  and  Omntbiu  {ficmtimud^  :— 


104' 

4 

100, 

105 

1 

108 
1 


TRAMWAYS  AND  OMNIBUS. 


.,\nglo- Argentine,  Ltd. . . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red- 

Do.  do 

Belfast  Street  Trams 

BLackpl.  &  Fltwd.  Tram., 

£\o  Shs 

Bordeaux  Tram.&  O..Ltd. 

Do.    Cum.  Pref. 

Brazilian  Street  Ry.,Ltd. 

British  Elec.  Trac,  Ltd. . 

a/4j%       Do.  6  p.c.  Cum.  Pf.    . . 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     iDeb.Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  1  Deb.  Bds.,  Red. 
Do.     Pref  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd    

Carthagena  &  Kerr.,  Ltd. 

Do.     Deb  ,  Red 100 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.    I  Mort.  Debs.,  Rd. 

City  of  B.  Ayres,  Ltd 

Do.    Ext.  ;£;  Shs. 

Do.     Deb.  Stk     

Edinburgh  Street  Tram. . 
Glaseow  Tram.  &  Omm. 

Ltd.,  j£9  Shs 

Imperial.  Ltd 

Lond.,  Deptfd,  &  Greea- 

wich,  Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . .  I 
Do.     Deh.,  Red. | 


♦i 
130 

11 
1031 

981 

17 

15 
IS 
13 

17* 
131 


Di». 


4/91 
4 
5 

4/6 
u/9 
6/ 
5 
5 


if 

3/6 

6/ 

I 

5 

5/ 
5 


Namb. 


London  Road  Car  

Do.Red.iMi.Dcb.Stk. 
London  St.  RIy.  (Prov., 

Ont.),  Ml.  Deb* 

London  Sl  Trami. 

London  Trams.,  Ltd  .... 

Do.     Non-Cum.  Pref. . 

Do.    MLDb.Stk.,Rd. 
Lymi   &    Boston    i    Ml 

■914     • 

Milvaakee   Elec    Coos. 

Mt. I 

MmneapoUs   Su  i  Cons. 

Mt «! 

Montreal  St.  Dbs.,  1908.. 

Do.    Debs.,  1933 

New  General  Traction  . . 

Nth.  Metropolitan 

Nth.   Staffords.,  Ltd 

Provincial,  Ltd 

Do.    Cum.  Pref. 

St.  Paul  City,  1937....  • 

Southampton 

South  London 

Sunderland,  Ltd 

Toronto  I  Mt.,  Red 

Tramways  Union,  Ltd.. 

Do.    Deb.,  Red. 

Do.  "B"DU 

Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


^ 


vm. 


u» 

I* 
10 
99 


tcooilOS 

1000 101 

loool  95 
{100  |107 
1 100 

6 


106 
5 

I 

I* 

5 
too   10s 

5  !  7 
100  107 
100   1061 

5  I     i| 

100  103} 

loiij 


WATER  WORKS. 


Last 
Div. 


lO/ 

'A 

loi 

I 

5/ 
h 

li 
3 

37/6 

.8/9 

'^ 

4 

'4 

rl 

6 

6 

10 

7i 

4 

3 

10/ 

5 

133/9 

4 
4 
4 

8/ 
5/6 
6 
6 

S 

4 
3 


3 


Name. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref  Stk 

Do.      Pref.  Stk,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  iDeb.  Stk.,Red... 

East  London too 

Do.      Deb.  Stk. 100   IS 

Do.      Deb.  Stk.,  Red. 1 100    '" 
Grand  Junction  (Max.  10, 

p.c.)'IA" sol 

Do.  "B"   as/ 

Do.  "C"(Max.  7jp.cy  35 
Do.  "  D  "  (Max.  7  p.c.)  50 

Do.  Deb.  Stock  j  too 

Kent    1100 

Do.  New  (Max.  7  p.c) 

Kimberley,  Ltd 

Do.      Debs.,  Red.  . . . 
Do.      Deb.  Stk.,  Red. 
Lambeth  (Max.  10  p.c.). 
Do.  (^Iax.  7i  p.cX  JO&  35 

Da  Deb.  Stock 

Do.  Red.  Deb.  Stock    . . 

Montevideo,  Ltd 

Do.  I  Deb.  Stk.. 

Do.         3  Deb.  Stk.. 

New  River  New 

Do.     Deb,  Stk. .... 
Do.     Deb.  Stk."  B"  100 
Portland  C^>n.   Mt.  "  B,' 

i?a7 

Senile,  Ltd 

Southend  "  Addl."  Ord. . . 

tSouthwark  and  Vauxhall . 

Do.    "D"  Shares  (7I 

p.c.  nuuc.) 

Do.     Pref  Stock... 
Do.    "  A  •'  Deb.  Stock 
Staines  Retvirs.  Jt.  Com. 
Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.  Deb.  Stk.  too 

Do  Deb.  Stk  too 


H 

1031 

7 

4 
145 

3 

2 
M 


aoo 

1121 


140 


576 


Zbc  Jnvestots'  IRevtew, 


October  21,  1898. 


Acres 
Planted. 


12,240 

IO,>33 

6,150 
2,087 

1.633 

1,720 

3,223 

3.754 
3.946 
1.971 

33,250 

2,230 
2,114 

e,66o 

3,367 

1.377 
4.038 

7.500 

1,180 
3.050 
7,980 

5.234 
1.547 
5,083 
3.684 
J.375 
2,990 
1,080 
4,150 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Crop. 
1807. 


lb. 

3,128,000 

3,5160,000 

3,378,000 

839.000 

583,000 

8r2,ooo 

3,347,000 

1,617,000 

3,083,000 

943,000 

11,500,000 

617,000 
445,000 

3,518,000 

l,Sri,ooo 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


7.970 

1,584,000 

1,836 

707,969 

10,390 

4,000,000 

3,157 

334,000 

ll,49« 

3,635,000 

3,193 

1,050,000 

3,572 

3,630 

696,600 

964,963 

3,450 

750,000 

Paid  up 

Capital. 


£ 

120,000 
400,000 
187,160 
142,500 
142,500 

66»74S 

78,170 
60,825 
114,500 
76,500 
76,500 
72,010 
81,000 

33,000 

120,000 

1,000,000 

400,00* 

135,420 

60,000 

60,000 
150,000 

75,000 
165,000 

6l,I20 

85,000 
85,000 
219,000 
aig,ooo 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 
95,970 
91,840 
100,000 
50,000 
79,590 
100,000 
80,000 


250,000 
50,000 
60,000 

167,380 
81,080 

1 1 1. .330 
62,607 

298,250 
22,080 
55,710 

100,000 

200,000 
39,000 
17,000 


Share. 

Paid 

up. 

£ 

£ 

10 

3 

10 

10 

30 

so 

10 

10 

10 

xo 

s 

5 

10 

10 

5 

5 

S 

5 

10 

xo 

xo 

10 

X 

I 

X 

x 

5 

5 

5 

5 

10 

3 

10 

xo 

10 

xo 

20 

30 

10 

xo 

10 

xo 

10 

10 

xo 

xo 

lO 

10 

5 

5 

10 

10 

10 

10 

10 

xo 

10 

10 

10 

xo 

5 

5 

10 

10 

10 

xo 

20 

ao 

10 

8 

10 

xo 

xo 

xo 

xo 

xo 

I 

1 

I 

X 

1 

X 

10 

10 

10 

xo 

10 

10 

100 

100 

xo 

10 

xo 

10 

10 

10 

10 

10 

5 

5 

5 

5 

5 

5 

10 

xo 

xo 

10 

10 

xo 

10 

xo 

10 

6 

xo 

10 

INDIAN  COMPANIES. 

Amalgamated  Estates   . . , 

Do.  Pref.   

Assam    

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

Borelli 

British  Indian 

Brahmapootra , 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dooars  

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam     

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.    

Indian  of  Cachar    

Jhanzie 

J  okai 

Do.  Pref.  

Jorebaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen 

Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations     . . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est 

New  Dimbula  "  A  "  

Do.  "B  " 

Ouvah    

Nuwara  EUya 

Standard   

Do 


Dividends. 


Mortgazes, 


1894.     1895.    1896.  I  1897. 


7 

10 
7 

5 


'5 


x8 

6 


6 
6 

12 
4 
5 

18 
8 
6 
7 
7 


.2i 

7 
10 
nil. 
nil. 

6 


3j 


5 
16 
16 


5 

7 

6 

4/3 

4 
7 


6 

6/10 

6 
9 

104 

5 

5 

11 

3 

3 

3 

10 

8 

6 

10 

3 

14 

6 

6 

■4 

so 

'3, 

46! 

15 

134 

>5 

6 

3 

4 

6 

6 

8 

5 

nil 

5 

3 

3 

20/6  I 

* 

}  1 

• 

5 

i  1 

7 

5 

9     1 

5 

X 

7J 

6i 

6i 

12 

li 

40 

5 

3» 

'•'! 

6 

6 

o4 

15 

15 

24xd. 

7 

10 

7 
7 

% 

6 

6 

5« 

64 

7 

6 

16 

I4 

224 

16 

t4 

22 

6 
6 

i 

6 
9jxd 

15 

15 

12 

"5 

15 

ao 

'  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


I  loterlm  div.  only. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Aloeciras  (Gibraltar)  Railway.— Traffic  for  week  ended  October  8, 
Ps.27,710;  increase,  Ps.  4,91,0.  Aggregate  from  July  1,  Ps.  391,697;  increase, 
Ps.  93,573- 

West  l*  landers  Railway.— Gross  receipts  for  week  ending  October  16,  j£2,i6i; 
decrease,  ;^6i.  Total  from  July  i,  ;il44,5oi  ;    increase,   £i,j4g. 

Southern  Mahkatta  Railway. -Receipts  for  week  ended  September  24, 
Rs.  72,861  ;  decrease,  Rs.  29,530. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  seven  days  ending 
September  17,  Rs.  6,986;  decrease,  Rs.  3.984.  Aggregate  from  July  1,  Rs.  82,685; 
decrease,  Rs.  17,065. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  September  24, 
Rs.  16,494;  decrease,  Rs.  i«,i33.  Aggregate  from  July  1,  Rs.  1,85,377  i  decrease, 
Rs.  80,981. 

Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  October  15,  Ps.  18,200  ;  increase,  Ps.  200.  Aggregate  from  January  i» 
Ps.  361,234  ;  decrease,  Ps.  47,036. 

West  of  India  Poktl-gi;kse  Railway.— Week  ending  September  24,  Rs.  2,485  ; 
increaaie,  Rs.  97.     Aggregate  Irom  July  i,  Rs.  24,124  ;  decrease,  Rs.  7,747. 

Delhi  Umb.^lla  Kalka  Railway. — Receipts  for  week  ended  October  15, 
Rs.  28,400;  decrease,  Rs.  3,100.  Aggregate  from  July  i,  Rs.  3,67,500;  decrease 
Rs.  99,400. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
October  15,  ^4,778. 

Assam  Bengal  Railway.— Traffic  receipts  for  week  ending  September  10, 
Rs.  20,583  ;  increase,  Rs.  5,296.  Aggregate  from  July  i,  Rs.  2,31,132  ;  increase, 
Rs.  99,801. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  October  15, 
;£227  ;  increase,  £35.     Aggrct;.it^  from  January  1,  ^12,958  ;  increase,  &71. 

MoniLE  AND  Birmingham  Railway.— Traffic  for  the  fourth  week  of  September, 
$16,113,  increase,  $6,979.     Aggregate  from  July  i,  $82,903  ;  increase,  §13,875. 

Quebec  Central  Railway.— Traffic  receipts  for  fourth  week  of  September, 
$16,247  ;  decrease,  $905.    Aggregate  from  July  1,  $344,178  ;  decrease,  $13,088. 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  October  15, 
$15,285  ;  increase,  $7,785. 

English.    | 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending  October  15, 
£952;    decrease,  ^81.     Aggregate  from  July  i,  ;£i7,i34;  increase,  ^1,925. 

Cleator  and  Workington. — Gross  receipts  for  the  week  endmg  October  15, 
amounted  to  ;^i,o66,  an  increase  of  £zj.  Total  receipts  from  July  i,  ^615,513,  an  '^^~ 
crease  of  ^107. 


MINING  RETURNS. 

Broken  Hill  Proi-rietaky.— For  the  four  weeks  ended  October  13:— 22,27^ 
tons  of  ore  were  treated  (including  product  from  ores  purchased),  and  output  fruu 
the  refinery  was  1,507  oz.  gold  (estimated),  381,386  oz.  silver,  2,285  ton*  lead  65 
tons  antimonia!  lead  (estimated),  the  copper  matte  containing  21  tons  copper 
(estimated),  and  13,043  oz.  silver  (estimated). 

Brilliant  Block. ^Crushed  during  month  1,463  tons  of  quartz  for  a  yield  of 
580  oz.  of  gold. 

Ottos  Rofje, — 1,393  loads  washed  during  week  ended  October  13,  164  carats  of 
diamonds  won. 

St,  John  del  Rey. — Gold  produce  October  i  to  10,  ;CS,040  ;  yield  per  ton,  '95 
of  an  oz.  troy. 

Anglo-Mexican.— Output  for  September  :— Crushed  1,889  *ons,  $21,900  (United 
States  gold),  28  days'  run. — Cyanide  plant. — Tons  treated,  1,734,  $31,000  (United 
States  gold). 

Fkeuerick  the  Great.— Crushed  336  tons  for  73  oz.  gold. 

Myalls  United. -Crushed  2,200  tons  of  ore  for  a  yield  of  631  oz.  of  reiortedp'; 
gold.     By  cyanide,  2,20:)  tons  were  treated  for  a  yield  of  434  oz.  of  gold. 

Waitekaurl— During  month  ended  October  8,  the  mill  ran  24  days,  yielding 
;£6,036  from  1,790  tons. 

Haurakl — Crushed  for  four  weeks  to  October  13,  T50  tons  ;  yield,  434  oz.  gold 

British   Broken   Hill  Proprietary.— Returns  for  month  ended  October  is 
8,330  tons  crude  ore  produced  1,638  tons  concentrates,  which  contain  982  tons  of  lead, 
44,226  oz.  silver. 

CASStL  Coal. — Output  for  September,  19,720  tojis. 

Lakh  George. — Smelted  during  July,  Augu.it,  September — 16,543  tons  crude  ore, 
producing  568  tons  matte  ;  estimated  net  value  realisable,  ;fi5,ooo.  Shipped,  417 
tons  matte,  assaying  37  dwt.  gold  per  ton,  62  oz.  silver,  35^  per  cent,  copper. 

Queensland  Menzies. — Crushed  175  tons  for  606  oz,  of  gold 

Day  Dawn  Block  and  Wyndham, — The  result  of  crushing  for  fortnight  ended 
October  15  :  tons  crushed  1,200  ;  yield  of  gold,  1,45602.,  including  tailings. 

Eaglehawk  Consolidated. — Result  of  crushing  :  300  tons,  yielding  95  oz. 
gold. 

New  Australian  Broken  Hill  Consols.— Fortnight's  output :  i  ton  4  cwt 
containing  2,200  oz.  of  silver. 

Pahang  Corporation. — Output  for  September  :    Jeram  Lumpong  Mill.— 1,71 
tons  of  stone  crushed,  producing  78  tons  of  black  tin.     Jeram  Batang  Mill. — 965  toni 
of  stone  crushed,  producing  14^  tons  of  black  tin. 

Bonnie  Dundee  Gold  Mines. —Crushed  145  tons  for  175  oz.  gold. 

Highland  Chief.— 95  tons  of  ore  crushed  for  a  yield  of  38  oz.  of  gold. 

Luipaards  Vlei  Estate  and  Gold  Mining  Company.— During  September  the 
mill  crushed  3,006  tons,  yielding  1,074  oz.  of  gold. 


i 

•II 


Mr.  Sidney  H.  Byaas  has  joined  the  board  of  the  Pyle  and  Blaina  Workst 
Limited. 
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Notice  to  Subscribers. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  ^'riday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom.  

ANSWERS  TO  CORRESJ^ONDENTS. 
QueBtions  about  public  securities,  and  on  'all  points  in  company  law, 

as  well  as  on  the  position  of  life  insurance  o6fices  and  their  promises, 

will   be  answered  week   by  week,  in   the   Revibw,  on  the  following 

terms  and  cunditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  sep.irate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  TF.N 
shillings  for  one  query  only,  and  !•  IVE  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so  on. 
The  EiHTOR  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  tu  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

Inquiries  should  reach  the  office  of  the  I.nvestors'  Review,  Norfolk 
.    House,  Norfolk-street,  W.C,  not  later  than  Wednesday  mornings. 

Rhodon. — I  am  sincerely  sorry  for  you,  for  in  my  opinion  you  have 
to  do  with  a  gang  of  unscrupulous  atlventurers.  In  law  here  your 
owncrshiji  would  be  protected  by  the  course  you  propose,  but  I 
am  not  sure  about  what  would  happen  elsewhere,  and  am  inclined 
to  think  that  if  you  once  part  you  would  have  an  expensive  law- 
suit to  tight,  whatever  your  legal  rights  might  be,  before  you 
could  receive  your  papers  back.  If  the  creditors  of  these  aliens 
had  combined  at  the  outset,  as  1  urged  them  to  do,  and  taken  the 
assets  into  their  own  hands,  some  of  their  money  might  have 
been  saved.     I  fear  it  is  now  all  gone  past  recall. 
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France    tine    Laocoon. 

Serious  Frenchmen  may  well  bend  all  their  thought* 
to  lind  a  solution  for  their  domestic  troubles  without 
pottering  about  the  world,  dipping  their  hands  into 
every  man's  cauldron,  and  desiring  a  share  of  the  broth. 
Only  the  strongest  faith  in  the  capacity  of  France  to 
outride  the  troubles  now  gathered  around  her  Govern- 
ment and  to  maintain  her  Republican  institutions  intact, 
enables  the  spectator  in  this  country  to  cling  to  the  hope 
that  there  will  be  no  revolution.  Symptoms  of  a  coming 
revolution  multiply  every  day.  It  is  no  longer  the 
Dre}'fus  question  alone,  although  that  of  itself  is  full 
enough  of  infamy  and  defiance  of  law  to  put  the  institu- 
tions of  any  countr)-  in  jeopardy,  but  behind  it  are  seen 
ominous  up-risings  of  discontent  among  the  people, 
discontent  grounded  on  their  misery.  Our  wonder  is 
that  the  ground-down  multitude  have  not  burst  forth 
long  ago,  in  Paris  especially.  Paris  the  debt  consumed  ; 
Paris,  where  the  life  of  the  labouring  man  is  a  horizonless 
misery,  a  constant  battle  with  want ;  where  comfort  and 
family  life  among  the  poor  are  almost  impossible. 
The  strike  of  the  navvies  employed  on  the  works  of  the 
projected  exhibition  of  1900,  though  now  collapsed, 
caused  other  workmen  to  strike,  and  the  sullen  defiance, 
only  half-veiled  by  their  present  submission,  but  revealed 
the  discontent  smouldering  among  all  classes  of  workmen 
in  Paris.  So  alarmed  was  the  administration  at  the 
symptoms,  or  so  eager  was  the  militant-  faction  to  make 
ready  for  an  opportunity  to  revolt  against  established 
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authority,  that  the  city  was  like  a  place  in  the  hands  of  a 
conquering  foe,  so  full  was  it  of  troops.  Cavalry  stood  at 
every  convenient  street  corner  and  bands  of  uniformed 
men  on  foot  paraded  the  city.  This  could  not  go  on  very 
long  without  producing  the  disturbance  that  the  military 
league  of  high-placed  traitors  unquestionably  hoped  to 
bring  about.  If  once  the  troops  had  got  so  far  as  to  shoot 
down  the  strikers,  there  is  no  knowing  what  might  have 
happened.  France  and  all  French  institutions  must  have 
been  thrown  into  the  melting-pot,  and  what  would  have 
come  out  of  it,  except  misery  and  further  national 
degradation,  rib  man  could  foresee. 

It  must,  however,  be  said  that  the  blind  leaders  of 
Republican  France  have  brought  this  trouble  upon 
themselves.  Instead  of  building  up  a  Republic  in  the 
arts  of  peace  by  liberating  its  commerce,  by  slowly,  but 
carefully  and  systematically,  abating  its  military  spirit 
and  reducing  its  monstrous  army,  the  policy  has  been 
followed  of  worshipping  this  army  and  of  giving  way  to 
it  on  every  hand.  The  people  have  been  burdened  on 
account  of  it  beyond  endurance.  It  has  caused  enor- 
mous increases  in  the  public  debt,  and,  to  meet  the 
various  charges  upon  the  budget  thus  brought  into 
being,  taxes  have  been  multiplied  to  an  extent  unknown 
anywhere  else  in  the  world,  not  even  in  the  United 
States  with  its  millions  of  fraudulent  pensioners  to  feed 
and  coddle.  A  tariff,  which  has  tended  powerfully  to 
check,  if  not  to  destroy,  the  foreign  trade  of  France,  has 
been  imposed  nominally  in  the  interests  of  the  rural 
voter,  in  reality  as  a  last  desperate  prop  to  a  system  of 
militarism  which  has  been  for  a  generation  or  more 
drawing  the  very  life-blood  out  of  the  people.  And  in 
the  great  cities,  especially  in  Paris,  the  mediasval  system 
of  octrois  has  been  worked  so  as  to  wring  out  any  drop 
of  blood  the  national  taxation  had  left. 

It  is  inconceivable  to  an  Englishman  the  misery  this 
mistaken  policy,  this  wrong-headed  striving  after  a 
progress  which  can  only  end  in  perdition,  has  produced 
for  the  French  lower-middle  and  working  classes.  To 
live  at  all,  they  have  to  economise  in  a  manner  an 
Englishman  would  scorn  to  open  rebellion.  And  whether 
now  or  later,  the  fruits  of  this  folly  must,  one  dreads,  be 
a  fresh  revolution.  Nothing  resembling  a  peaceful  return 
to  the  paths  of  common  sense  and  prudence  in  France 
seems  possible  at  times  like  the  present.  The  troubles 
now  simmering  on  the  surface  in  Paris,  and  bubbling  up 
sympathetically  in  various  other  parts  of  the  country, 
must  end  in  an  upheaval.  They  appear  to  be  as 
surely  the  forerunners  of  an  outburst  of  the  nation's 
pent-up  miseries,  as  were  the  troubles  that  preceded 
the  upheaval  of  1789.  And  what  makes  the  coming 
of  trouble  all  the  more  inevitable  is  the  complete 
fatuity  of  the  elected  representatives  of  the  people,  and 
the  want  of  manly  boldness,  of  the  daring  which  risks  life 
in  order  to  save  liberty,  in  all  the  ministries  which 
in  sad  procession  hurry  after  each  other  across  the 
political  stage,  leaving  a  record  of  impotence  behind 
them.  Look  how  the  honest,  upright  Brisson  trembled 
before  the  insolence  of  the  army's  supreme  stal¥  ;  look 
at  his  feeble  submission  to  the  insults  of  a  debased  and 
brutal  Press,  whose  conductors  ought  to  be  doing  penal 
servitude.  It  stops  at  no  filth,  this  Press  ;  sank  even  to 
attacking  the  late  Prime  Minister  in  the  person  of  his  de- 
ceased mother,  and  the  patient,  g-jntle  man  tolerated  it 
all.  For  his  forbearance  he  is  now  flung  aside  like  a 
worn-out  garment. 

Nothing  came  of  the  threatened  strikes,  nothing  could 


come  ;  the  working  classes  never  have  the  chance  to 
form  a  lighting  band  of  any  magnitude.  Hunger  is 
always  with  them,  and  their  impotence  often  adds  to 
their  despairing  savagery.  Therefore,  although  the 
troops  were  withdrawn  from  the  streets  of  Paris,  and 
bivouacked  at  a  little  distance  from  the  city,  the  danger 
of  a  revolt — worse  than  strikes  of  any  number — yet 
remains.  The  French  people  are  in  the  grip  of  two 
clinging  parasites,  neither  of  whom  can  they  hope  to 
throw  off  without  violence,  if  by  that.  One  is  the 
bureaucracy  which  swarms  all  over  the  land,  which  is 
rooted  in  the  habits  and  traditions  of  the  old  regime  ; 
the  other  is  the  army,  or  the  army  and  navy,  although 
the  latter  does  not  count  for  much — is  but  a  minor  limb 
of  the  clinging  upgrowth  that  draws  the  life  blood  out 
of  the  nation.  Both  bureaucrat  and  soldier  multiply  hke 
weeds.  They  swarm  everj-where  and  eat  up  the  sub- 
stance of  the  workers  more  and  more  every  year.  To 
give  the  nation  a  chance  of  life  even — leaving  alone  the 
opportunity  to  recuperate  and  become  strong — both 
these  monsters  must  be  pruned  down,  and  that  soon. 
How  can  this  be  done  except  by  the  fire  and  the  hatchet 
of  violence  ?  The  people  are  growing  poorer  every 
year.  All  the  body  politic  is  sick,  and  knows  not  what 
ails  it.  It  will  turn  and  rend  those  it  deems  its  foes  one 
of  these  days,  unless  a  nobler  ideal  takes  possession  of 
rulers  and  people,  and  what  hope  can  we  have  of  that  ? 
We  must  hope  until  the  worst  comes,  but  it  is  fast  be- 
coming a  hope  forlorn.  "  Since  things  alter  for  the 
worst  spontaneously,  if  they  be  not  altered  for  the  better 
designedly,  what  end  will  there  be  of  evil  ?  "  queried 
Lord  Bacon.  The  men  who  have  the  destinies  of 
France  now  in  their  keeping  may  well  ask  the  same 
question  of  their  country.  It  is  drifting  perdition- 
wards,  and  the  hands  that  should  guide  it  towards 
liberty  and  happiness  are  feeble. 

To-day,  France  stands  on  the  brink  of  the  pit,  and  a 
centre  of  order,  strong  enough  to  be  a  rallying  point  for 
all  friends  of  liberty  and  the  progress  of  mankind, 
appears  to  be  wanting.  M.  Brisson  and  his  Cabinet 
went  down  on  the  first  onset.  Whether  the  con- 
temptible behaviour  of  his  War  Minister,  General 
Chanoine,  was  due  to  a  mere  pettish  impulse  of  the 
moment,  or  was  part  of  a  preconcerted  plan  formed  by 
the  higher  officers  of  the  army  to  discredit  the  civil 
power  and  throw  the  administration  of  affairs  into 
disorder,  does  not  much  matter.  He,  equally  with  all 
those  superior  officers  who  before  him  intervened  in 
civil  affairs  and  attempted  to  baulk  the  administration 
of  justice,  by  his  action,  proclaimed  the  utter  subversion 
of  discipline  in  the  upper  ranks  of  the  French  Army, 
exhibited  the  complete  extinction  of  true  patriotism 
there,  a  barbarous  contempt  for  law,  and  a  solidarity  in 
adhering  to  a  false  standard  of  "  honour "  which  is 
homologous  with  lies,  forgeries,  and  murder.  Men  of  this 
type  will  stick  at  no  crime  in  order  to  avert  from  them- 
selves just  retribution.  Come  of  righteousness,  truth,  1 
civil  liberty  what  may,  they  mean  to  be  safe.  The  ll 
spectacle  was  a  heartrending  one  from  some  points  of 
view,  and  contemptible  from  others.  But  this  being 
the  spirit  of  the  army  and  the  Chamber  of  Deputies 
being  torn  into  fragments  of  parties,  full  of  groups  of 
self-seekers,  tools  of  the  Jesuits,  creatures  of  the  army, 
suborned  traducers,  with  here  and  there  a  true  patriot, 
what  can  we  look  for  in  France  except  revolution  ? 

The  strong  man,  and  by  that  we  do  not  mean  the 
man  of  brute  strength  ready  to  call  to  his  aid  guns  and 
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swords,  but  the  man  of  moral  strength  capable  of  stand- 
ing forward  and  guiding  the  people,  even  if  it  cost  him 
I  his  life,  does  not  seem  to  be  forthcoming,  is  not  to  be 
found  amongst  any  of  those  now  floating  on  the  surface 
of  the  turbid  waters  of  French  public  life.  M.  Brisson 
was  honest  and  righteous  but  not  capable  of  daring  to 
the  death.  The  best  man  now  would  be  a  man  bold 
but  not  so  scrupulously  upright  ;  a  man  who  saw  what 
v/as   best   to   be  done   and  did   it   without   too   many 

Kcruples  as  to  what  he  might  happen  to  knock  down  ou 
is  way.     M.  Faure,  the    President,  has  behaved  in  a 
orrect  and  constitutional  manner  so  far  in  the  crisis, 
and  his  snub  to  the  despicable  creature  who  tlung  his 
l^_  office  of  War  Minister  in  the  face  of  his  colleagues,  like 
IHIa  Judas  eager  to  betray,  gives  some  indication  of  moral 
'       strength.     We  hope  that  he  may  rise  to   the   responsi- 

t  bilities,  as  well  as  to  the  dignity  of  his  position,  and  even 
^wet  save  France.  This  might  be  possible,  were  M.  Faure 
to  stand  iirm  and  to  gather  round  him  a  few  strong  men, 
determined  to  sacrilice  their  lives  rather  than  surrender 
l^k^hat  rights  and  liberties  the  people  have  painfully 
acquired  in  the  struggles  of  a  century.  By  prompt 
action,  by  dispersal  or  disbandment  of  sections  of  the 
rmy  believed  to  be  traitors,  by  the  cashiering  and,  if 
ccessary,  imprisonment  of  all  those  generals  and  other 
iUperior  officers  suspected  of  plotting  against  their 
country,  a  determined  body  of  men  might  even  now 
stem  the  rising  flood  of  revolution.  But  if  any  action  is 
to  be  effective  to  this  end  it  must  be  taken  now.  The 
country  cannot  be  allowed  to  lie  longer  at  the  mercy  of 
traitors  with  the  sword  in  their  hand,  and  traitors 
equally  base  whose  only  weapons  are  tongue  and  pen. 

■duty  demands.  It  would  be  a  great  calamity — I  do 
not  underrate  it — that  after  a  peace  of  more  than 
eighty  years,  during  which  I  had  hoped  that  unfriendly 

n feeling  had  practically  disappeared  between  two  neigh- 
bouring nations,  these  friendly  relations  should  be 
disturbed,  and  we  should  be  launched  into  a  great  war. 

K"ut   there  are   greater   evils  than  war."     Thus  lightly 
)oke    the    Chancellor   of    the    Exchequer   at    North 
lields   on   Wednesday,    October    19,   and   his    words 
ere  received  with  a  howl  of  delight  by  certain  jackals 
;   the  Press — not  themselves  warlike  by  any  means, 
it  diligent  fomentcrs  of  war  in  the  security  of  their 
inky  dens.     Perhaps  they  are  right,  though,  they  and 
IHjheir  "patriot"   Chancellor  of  the  E.Kchequer.     For  a 
^Tiation  in  dbcay,  whose  moral  fibre  has  been  sapped  by 
over- much  wealth,  which  has  become  screechy,  syco- 
l^fchantic,  wreathy-patriotic  in  its  old  age,  and  is,  at  the 
l^tame  time,  possessed  with  a  passion  for  cheap  annex- 
IB'tion  here,  there,  and  above  all  in  Africa,  a  bath  in  its 
IHpwn   blood  might   provide   a  chance  of   regeneration. 
■■*'  Greater  evils  than  war," — yea,  if  a  war  scourge  came 
upon  us  great  enough  to  devour  for  ever  the  passion 
for  war  among  civilised  peoples  ;  to  so  decimate  and 
horrify   mankind  that   no    nation  could  henceforth  be 
found  willing  to   nurse   within    its   bosom    masses   of 
human    beings    trained     in    the    spirit     of    the    grey 
wolf    of   the    forest,   with   slavering  lips    ever   athirst 
for    blood,    blood ;    to  wipe    away  all  the  abomina- 
tions   that    entwine     and    smother    humanity    in    the 
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calm  years  of  peace— if  these  results  for  the  good 
of  mankind  were  to  be  attained  by  war,  then,  indeed, 
we  might  hail  it  as  a  deliverer.  If  the  robber  and  the 
ravisher  ceased  for  evermore  to  be  the  man  most 
"  honoured "  of  the  king,  placed  highest  among  the 
rulers  of  the  people  ;  if  the  liar  and  suborner  of  false 
testimony  were  driven  beyond  the  pale,  sham  benevo- 
lence sent  to  its  hell,  the  worshipper  of  mihtary  "  glory" 
treated  as  a  lunatic  dangerous  to  the  public  peace,  the 
fradulent  trustee  bereft  of  his  trust  and  punished,  the 
weaver  of  the  Nessus  shirt  of  debt,  by  which  whole 
nations  may  be  having  their  very  life  squeezed  out  ot 
them,  taken  by  the  throat  and  made  to  quit  his  filthy 
occupation ;  the  brutal  swashbuckler,  whose  delight 
is  to  slay  those  weaker  than  himself,  stripped  of  his 
murderous  outfit  and  sent  to  dig,  beg,  or  die;  if  good 
were  to  triumph  over  evil  every\vhere,  monopoHes  cease 
and  privileges  based  on  fraud,  then  might  we  cry  "  Come 
war  and  be  our  good.  Let  human  gore  redden  river  and 
sea."  . 

Until,  however,  we  can  have  the  certainty  that  man- 
kind on  its  nobler  side  will  gain  these  advantages  by 
war,  or  some  of  them,  the  more  prudent  course  would 
seem  to  be  to  count  first  the  cost  before  dashing  into 
the  fray.  It  is  possible  that  the  world  might  some  day 
reap  advantages  now  undiscernible  from  a  war  between 
England  and  France,  a  loathsome  fratricidal  war,  a  war 
proclaiming  the  triumph  of  all  that  is  beastly  and 
devilish  in  man.  It  is  certain  that  this  war  would  cost 
us  at  least  the  progress  in  civilisation  made  by  our 
generation.  Anew  it  would  set  up  the  old  hatred 
between  Englishmen  and  Frenchmen  which  has  now 
nearly  died  out,  except  among  professional  fighting 
bipeds,  irresponsible  political  haranguers,  eager  to 
please  ignorant,  passion-ridden  mobs,  and  scribblers 
feverishly  earnest  in  proclaiming  that,  though,  thanks 
to  our  deliverance  from  mediaevalism,  they  can  drive  a 
pen,  their  true  place  is  still  among  the  swine  with  the 
collar  of  Gurth  encircling  their  necks.  Rest  the  argu- 
ment on  the  mere  "  shopkeeping "  basis  of  trade  and 
such  a  war,  with  its  re-awakening  of  old  rancours,  would 
put  in  jeopardy  nearly  ;^8o, 000,000  of  our  foreign  trade. 
In  the  existing  condition  of  our  business  relations  with 
the  rest  of  the  world,  this  alone  would  probably  involve 
the  ruin  of  many  British  enterprises.  Hardly  could  a 
war  of  the  magnitude  one  with  France  must  be  have 
been  entered  upon  before  the  whole  domestic 
economy  of  the  British  empire  would  be  upset. 
Fear  might  drive  half  our  commerce  from  the  high  seas. 
A  great  Heel  would  be  required  to  keep  the  Mediter- 
ranean open  and  protect  our  mail  services  to  the  East. 
While  that  fleet  was  thus  engaged  a  few  French  gun- 
boats, manned  by  the  daring  men  France  has  at  com- 
mand— sneer  our  gun-room  braggarts  as  they  may — might 
set  fate  at  defiance,  steam  up  the  Thames,  destroy 
Woolwich  .\rsenal,  and,  appropriately,  drop  a  few  shells 
in  the  neighbourhood  of  Fleet-street.  These  vessels 
would  be  destroyed,  but  that  would  not  matter  if  they 
only  succeeded  in  frightening  our  bankers  and  Stock 
E.xchange  punters  out  of  their  wits.  A  mere  rumour 
that  such  a  deed  was  about  to  be  attempted  would  send 
stocks  down  like  the  barometer  before  a  tempest,  burst 
some  of  our  banks,  always  too  slenderly  provided  with 
cash,  and  send  confidence,  which  bestows  on  credit  its 
vitality.  Hying  across  the  .Atlantic  for  refuge  in  the  great 
republic  of  the  West,  whence  it  might  never  return  to 
Europe,  least  of  all  to  us. 
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Within  a  very  brief  space  of  time  ;^ioo,ooo,ooo 
could  be  dissipated  by  us  in  this  war,  and  the  expendi- 
ture might  soon  run  to  twice  that  sum,  to  the  great  joy 
of  contractors.  We  should  have  considerable  difficulty 
in  raising  the  smaller  amount.  To  do  so  all  moneys  of 
ours  would  have  to  be  denied  to  every  one  of  our 
colonies  and  to  India,  and  they  too  would,  through 
this  denial,  be  drawn  into  the  maelstrom  of  our  eco- 
nomic downfall.  The  lavish  expenditure  of  borrowed 
money  by  our  local  authorities  would  at  once  be  ended, 
for  the  same  reason.  No  money  could  be  spared  to 
give  to  them,  nor  would  a  war-strained  Imperial 
Treasury  be  in  any  condition  to  furnish  its  ;^io,ooo,ooo 
of  doles.  All  the  nation's  credit  resources  would  be 
required  for  the  war,  and  might  fail  at  the  pinch,  for  the 
war  would  close  the  Paris  Bourse  as  an  outlet  for  secu- 
rities our  necessities  compelled  us  to  realise.  How 
many  of  our  great  joint-stock  banks  would  keep  their 
doors  open,  think  you,  were  Consols  to  sink  to  85  ?  Not 
one,  if  they  were  pressed.  There  may  truly  be  "  greater 
evils  than  war,"  valiant  Sir  Michael,  but  they  are  hard  to 
find  when  the  war  is  not  in  self-defence  ;  when  it  arises,  at 
the  best,  out  of  a  quarrel  between  two  appropriators  of 
lands  not  their  own,  and  you,  brave-worded  politician, 
might  come  to  think  other  thoughts  after  a  month  at  the 
Exchequer  under  conditions  such  as  we  outline — condi- 
tions not  only  probable,  but  certain.  The  Treasury 
itself  might  be  immediately  forced  into  bankruptcy  by 
the  depositors  in  the  State  savings  banks,  to  whom  it 
owes  more  millions  of  pounds  than  it  would  have  six- 
pences to  pay  with.  And  ''  there  are  greater  evils  than 
war."     Find  them,  oh  !  find  them,  Sir  Michael ! 

Do  the  compensations  for  fratricide  of  the  horrible 
kind  our  ravers  demand  exist  in  the  triumph  we 
might  gain  over  France  ?  It  is  assumed  by  our  Navy 
"  Leaguers  "  and  other  weedy  products  of  a  wealth,  or 
rather  a  credit,  spoilt  generation,  gone  rotten  or  mad 
upon  drill-sergeants,  that  we  would  have  but  to  fire  a 
broadside  to  bring  France  whining  at  our  feet  for 
peace.  That  assumption  reveals  the  mental  calibre  of 
those  who  endorse  it.  France  is  just  in  that  state  of 
ripeness  for  the  reception  of  a  leader  which,  this  leader 
found,  might  lift  her  people  to  a  "height  in  self-defensive 
heroism  that  would  cost  us  dear.  But  put  aside  this 
condition  and  admit  that  France  can  be  easily  beaten 
at  sea  by  our  powerful  fleets,  what  then  ?  France 
defeated  and  humiliated  is  France  bankrupt  and  dere- 
lict, a  countrj'  devoured  by  factions,  plunged  into  civil 
strife  not  improbably,  and  therefore  an  easy  prey  to  the 
foreign  foe,  or  a  neglectable  quantity  in  the  balance 
of  power.  Would  the  German  Kaiser  rest  quietly 
at  home  and  see  such  a  fire  raging  next  door,  and 
make  no  effort  to  gather  up  some  of  the  salvage 
— ^to  annex  Holland,  for  example  ?  Would  Russia 
see  no  opportunity  in  Turkey,  in  .A.fghanistan,  in  China 
to  steal  marches  towards  her  ideals  in  these  directions, 
all  our  energies  being  absorbed  by  France's  eruption  ? 
Could  the  starving  anarchic  masses  of  Italy  be  held 
down  with  those  of  France  in  full  revolt  against  that 
army  which  has  been  its  curse,  and  threatens  to  be  one 
day  the  nation's  destruction  ?  "  The  beginning  of  strife 
is  as  the  letting  out  of  water,"  and  there  is  no  telling 
what  the  floods  would  submerge  let  out  by  a  war  be- 
tween France  and  England.  A  war  so  diabolical  might 
lead  to  such  an  up-rush  of  barbaric  forces  all  over  old 
Europe  as  would  throw  us  all  back  more  than  a  cen- 
tury, as  might,  ere  its  consequences  were   exhausted. 


up-root  the  landowners  of  England  and  send  them  to 
find  new  estates  in  Rhodesia  or  the  Nile  deserts. 
Thrones  might  be  submerged  and  civil  order  and  law 
give  way  everywhere  before  the  destructive  passions  of 
the  wild  beast.  The  stability  of  estabUshed  order  on 
the  Continent  is  nowhere  assured  now.  An  event  so 
wholly  abominable  and  inhuman  as  a  war  betw'een  the 
two  nations  most  advanced  in  civilisation,  most  (accom- 
plished in  the  arts  and  sciences,  which  peace  has 
enabled  them  to  cultivate,  would  inevitably  give  the 
signal  for  the  disordered  but  multitudinous  forces  of 
the  disinherited  to  be  up  and  harvesting.  We  should 
have  wild  doings  in  the  United  Kingdom  if  war  emptied 
the  bellies  of  our  workmen  and  set  them  prowling  in 
their  tens  of  thousands  through  city  streets  to  see  who 
they  could  force  to  feed  them. 

"  Faugh  !  A  lurid  imagination  this  man  has  ;  heed 
him  not,"  the  popularity-hunting,  beast-worshipping 
patriot  impatiently  exclaims.  Not  so  lurid,  friend,  as 
the  reality  will  be  if  the  enemies  of  mankind,  who  are 
now  doing  their  utmost  to  force  Lord  Salisbury  into  a 
position  whence  retreat  without  bloodshed  would  be 
impossible,  succeed  in  their  hellish  purpose.  But  you, 
no  doubt,  stalwart  Imperialist  that  you  are,  will  have 
gone  whence  no  anarchist  or  devouring  multitude  of 
workers,  deprived  of  their  means  of  liviUhood,  can 
trouble  you  :  shot  with  your  face  to  the  foe,  dead  in 
defence  of  your  country's  wounded  "honour."  Ah, 
what  a  regiment  they  would  make,  these  [orators  and 
scribes  who  now  bellow  and  sling  ink,  demanding  war 
as  dogs  bay  at  the  moon,  and  with  about  as  much  sense. 
They  are  not  destined,  though,  to  have  their  way  this 
time  yet,  of  that  we  are  still  persuaded.  The  Marquis 
of    Salisbury   is    a    man    of    peace    and    so    must    be 

M. ,  whoever  the  tossing  ocean  of  French  political 

impotence  lifts  for  his  hour  on  the  crest  of  the  foam.  No 
man  in  France,  or  half-man,  dares  to-day  to  be  so 
insanely  brutal  as  to  court  war,  or  can  be  so  foolish  as 
to  be  drawn  into  the  trap  set  in  the  open  day 
by  the  enemies  of  human  enlightenment  and  the 
accord  of  kindred  nations.  We  shall,  therefore,  escape 
from  this  Fashoda  dementia  as  we  did  from  the  Niger 
one,  and  from  many  before.  But  we  shall  never  be 
delivered  from  recurring  outbursts  of  a  similar  descrip- 
tion until  the  nations  make  up  their  minds  to  disarm  ; 
recognise  that  the  fruits  of  civilisation  and  peace  can 
never  be  safe  while  each  country'  nourishes  and  main- 
tains within  it  hordes  of  human  animals  whose  first 
and  only  object  of  existence  is  to  be  experts  in  the  art 
of  wholesale  murder.  Is  a  war  which  might  redraw 
the  map  of  Europe  and  compel  Kaiser  Wilhelm,  if  he 
survived,  to  earn  his  living  as  commercial  traveller  or  a 
broker  on  the  Berlin  Bourse,  necessary  before  the  con- 
viction can  be  driven  home  to  the  minds  of  educated 
democracies  that  modern  civilisation  and  the  cultivation 
of  the  wolf  spirit  cannot  endure  together  ?  In  that 
case,  perhaps  Sir  Michael  Hicks-Beach  may  be  rightj 
Woe  to  us  all  the  same,  if  we  begin  the  conflict. 

But  how,  then,  would  you  settle  this  Fashoda 
squabble  ?  Largely  by  leaving  it  to  settle  itself.  We 
have  already  plainly  told  France  that  the  occupation  of 
the  place  with  a  claim  to  ownership  is  an  unfriendly 
act  not  tolerable  by  us,  and  that  we  shall  never  recog 
nise  the  French  as  rulers  there.  Is  not  that  enough 
for  the  present  ?  Why  worry  ourselves  and  get  blaclf 
in  the  face  with  rage  about  the  dismal  swamp  ?  If  left 
alone  France  cannot  choose  but  go  back,  and  she  will  go 
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if   not  goaded  to  madness  by  our  insulting  attitude. 

Her  entire  colonial  empire  is  becoming  a  curse  to  her 

which   cannot   much  longer   be  endured.     The   hopes 

of  great  trade  developments  held  out  by  the  forward, 

Jingo  kill-something-and-annex  party  that  has   so  long 

made  the  nation  its  tool  have   been   falsified,   and   the 

colonial     empire     of    France   weighs  on   the    Budget. 

Retrenchment  must  come  before  long  and  recoil.    We 

|«  have  only  to   wait  in   order  to   have  what   we   desire. 

IBtUntil  France  uses  force  to  carve  out  a  State  for  herself 

IHin  the  Nile  Valley,  warlike  action  by  us  is  uncalled   for. 

■^In  a  little  time  the   better   mind   of  both    nations   will 

assert  itself,  and  a  pacilic  solution  be  found,  which  may 

be  the  begining  of  happier  things — lead  on,  for  instance, 

to  the  day  when  the    trade  of  both  will  be  put  on  a 

kindlier   footing   than  it  is   now.      Hatred    and   strife 

mend  nothing.  Could  we  tempt  France  by  generous  and 

L^^  manly  friendship  to  become  a  free  trader  again   and  to 

l^popen  her  ports  and  colonies  to  us  as  we  open  ours  to 

'        her,   would    not    that  insure  greater  benefits  to  many 

millions  of  mankind  than  any  number  of  battles  gained 

tnd  men  murdered  ever  could  ? 
»'  The  Revenge  of  Africa. 
On  May  i,  1873 — that  is  to  say,  more  than  twenty- 
five  years  ago — Dr.  Livingstone  died  at  Ilala.  The 
event  was  celebrated  by  the  late  Lord  Houghton  in 
verses  which  arc  now,  probably,  all  but  forgotten.  Two 
lines  of  those  verses,  however,  deserve  to  be  remem- 
bered. Referring  to  the  happy  results  for  civilisation 
which  might  be  expected  to  flow  from  the  great 
explorer's  travels,  Lord  Houghton  spoke  of — 


Morning  o'er  that  dim  continent  now  slowly  breaking- 
Europe  her  sullen  self-restraint  forsaking. 


I 

^K    Those  lines,  read  a  quarter  of  a  century  after  they 
^■were  written,  have  almost  the   appearance  of  a  jest. 
HEurope  has  indeed  forsaken  her  "  sullen  self-restraint " 
^^ — if  it  really  was  self-restraint — in  respect  of  Africa.     A 
map  of  Africa,  brought  up  to  date,  suggests  a  diagram  of 
Leviathan    as    marked    out    for   partition    among   the 
merchants.     There  is  at  this  moment  hardly  a  square 
mile  of  the  African  continent  that  is  not  included  within 
j^the  "  sphere  of  influence  "  of  some  one  or  other  of  the 
^European  Powers,  whose  boundaries  are  marked  out  by 
^■inesas  straight  as  the  divisions  on  a  tennis  ground,  only 
^■ar  more  imaginary.     Self-restraint — if  it  was  ever  really 
^■elf-restraint — has  long  been  thrown  overboard.    There 
•     is   visible   in   its   place    an   active   and   vigorous    self- 
assertion.     Self-assertion,  indeed,  has  again  and  again 
led  up  to  bitter  contention.     The  carcase  that  was  not 
thought   worth    touching    twenty-live    years    ago   has 
become  the  subject  of  grave  diplomatic  or  even  possibly 
physical  quarrel.     What  is  perhaps  more   remarkable 
still,  from  a  national  point  of  view,  is  that  Great  Britain 
has  always  been  one  of  the  parties  to  these  quarrels — 
quarrels   whose    bitterness   seems    to  increase   as   the 
unappropriated  portions   of  the  African  carcase  grow 
smaller.      Germany,    Portugal,    and     France     are    all 
participators  in  the  banquet.     But  while  Germany  has 
,^»ut     quarrelled     with    Portugal,    nor     Portugal    with 
■■prance,  nor  France  with  Germany,  Great  Britain  has 
been,  and  is,  more  or  less  in  conflict  with  all  three.     At 
this  moment,  indeed,  the  conflict  between  Great  Britain 
and  France  is  so  sharp  that  at  times  it  has  seemed  as  if 


the  outbreak  of  war  almost  depended  on  the  toss  of 
a  coin. 

Africa  has  been  passive  under  this  rapid  process  of 
partition.  The  opinion  of  Africa  has  never  been  sought 
any  more  than  lions  seek  the  opinion  of  the  buffalo 
which  they  are  dragging  down.  Although  possessing  a 
large  population  of  its  own,  Africa  has  by  common  con- 
sent been  regarded  as  a  sort  of  no-man's-land,  which 
any  European  nation  might  claim,  so  long  as  no  other 
European  nation  raised  an  objection.  Of  national  or 
territorial  rights  the  peoples  of  Africa  have  never  been 
regarded  as  possessed.  Their  duty,  in  the  eyes  of 
Europe,  has  been  to  receive  with  gratitude  and  humility 
whatever  gifts  might  be  bestowed  on  them,  whether  in 
tlie  shape  of  missionary  sermons,  Manchester  calicoes, 
gas-pipe  guns,  poisonous  spirits,  or  Maxim  bullets.  This 
has  been  the  kind  of  morning  that  has  broken  over  the 
dim  continent  which  Livingstone,  one  of  the  great 
apostles  of  humanity,  consecrated  by  his  death  a  quarter 
of  a  century  ago.  Under  all  these  visitations  Africa  has 
been  passive.     Nevertheless,  Africa  has  had  its  revenge. 

That  there  is  a  physical  strangeness,  a  physical 
weirdness,  about  the  African  continent  is  a  fact  to 
which  all  who  have  traversed  it  bear  testimony.  It  is  a 
continent  of  strange  vegetation,  strange  species,  strange 
poisons,  strange  geographical  features,  strange  diseases. 
But  that  is  not  all.  There  is  about  it  a  corresponding 
moral  weirdness.  The  moral  and  intellectual  concep- 
tions of  the  native  of  Africa  are  as  unfathomable  as  its 
deserts  and  its  forests.  The  few  facts  that  have  come 
to  light  through  such  patient  and  impartial  observers 
as  Miss  Kingsley  only  serve  to  show  how  little  is  known 
of  the  social,  moral,  and  historical  development  of  the 
country.  To  go  to  a  single  corner  of  the  African  con- 
tinent, who  really  knows  anything  of  the  origin  of  the 
so-called  Bushman  drawings  in  the  caves,  of  the 
Drakensberg,  or  of  the  ruins  of  Zimbabye  ?  Every- 
where there  are  to  be  found  weird  superstitions,  weird 
traditions,  weird  codes  of  social  morals,  weird  cruelties. 
The  people  of  Africa,  like  the  continent  of  Africa,  seem 
to  exist  on  a  plane  different  altogether  from  that  which 
is  proper  to  Europe.  There  is  a  moral  miasma  pervad- 
ing the  African  atmosphere,  corresponding,  as  it  might 
almost  seem,  with  the  physical  miasma  that  proves  fatal 
to  so  many  Europeans.  Is  the  moral  miasma  equally 
poisonous  ?  As  the  physical  miasma  undermines  and 
wrecks  the  constitution  of  the  individual  European,  has 
the  moral  miasma  power  to  undermine  and  wreck  the 
moral  constitution  of  nationalities  that  expose  them- 
selves to  it  ? 

To  answer  this  question  in  the  affirmative  is  to 
indicate  the  revenge  which  Africa  has  taken  upon  the 
agents  of  its  partition  ;  and  if  that  is  the  nature  of  the 
revenge  of  Africa,  it  is  by  Great  Britain,  as  the  principal 
agent  of  partition,  that  the  revenge  must  be  chiefly 
felt. 

No  observant  person  can  have  failed  to  take  note  of 
the  deterioration  which  British  Imperial  pohtics  have 
undergone  during  the  last  ten  years.  That  deterioration, 
in  the  majority  of  instances,  has  not  been  visible  so 
much  in  the  acts  of  successive  Governments  as  in  the 
tone  of  the  Press  and  of  more  private  political  dis- 
cussions. One  would  think,  judging  from  the  indica- 
tions .available,  that  Great  Britain,  instead  of  being  a 
great  and  resourceful  country,  conscious  of  its  strength, 
and  inspired  with  a  profound  regard  for  the  principles 
of  liberty  and  justice,  was  some  third-rate  State  shrieking 
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for  recognition  by  the  leading  Powers.  Patriotism  has 
become  delirious.  The  patriot  is  now  understood  to  be, 
not  the  man  who  is  careful  of  the  integrity  and  high 
reputation  of  his  country,  but  the  man  who  imagines 
he  has  failed  in  his  duty  as  a  British  citizen  unless  he 
shouts  and  clamours  for  the  indefinite  expansion 
of  Imperial  territory  and  responsibilities.  The 
nation  is  bidden  to  "peg  out  claims" — no  matter 
how  or  where — "  for  futurity."  The  anniversaries 
of  past  conflicts  are  made  the  occasion  of  vulgar 
and  needless  celebrations.  Terms  of  insult  are  invented 
for  men  who  dare  to  be  moderate  and  reasonable. 
Every  occasion  is  seized  upon  for  the  vilification  of  those 
persons  or  nationalities  with  whom  some  passing 
question  is  in  dispute.  The  policy  of  the  hour,  in  fact, 
seems  to  be  a  "  shop-front "  poUcy,  with  the  lights 
turned  fully  on,  and  everything  ticketed  in  plain  figures — 
a  policy  that  appears  to  have  a  certain  congruity  with 
the  ideas  of  Birmingham.  But  perhaps  most  significant 
of  all,  most  regrettable  of  all,  are  the  national  careless- 
ness of  bloodshed  and  the  departure  from  that  spirit 
of  fairness  which  is  still  cherished  even  in  the  prize 
ring.  The  slaughter  of  three  or  four  thousand  Matabele, 
of  ten  or  eleven  thousand  so-called  dervishes,  under 
conditions,  which,  in  spite  of  their  admitted  bravery,  did 
not  give  them  so  much  as  "  a  dog's  chance,"  does  not 
seem,  so  far  as  public  expressions  of  opinion  are  con- 
cerned, to  awaken  either  regret  or  uneasiness.  Worse 
than  that,  the  destruction  of  a  tomb,  even  though  the 
tomb  of  a  man  of  another  race  and  another  religion,  the 
exhumation  and  desecration  of  a  dead  antagonist's 
remains,  the  ghastly  carrying  off  of  the  head  of  that 
antagonist  as  a  "curio" — these  things  pass  almost 
without  protest  from  Press  or  pulpit,  and  the  few,  the 
very  few,  who  may  have  the  courage  and  the  manli- 
ness— yes,  the  English  manliness — to  protest,  are  imme 
diately  marked  down  for  abuse  as  the  enemies  of  their 
country. 

Whence  has  come  this  deterioration  ? 
It  has  come,  without  doubt,  from  Africa,  and  it  has 
been  growing  and  increasing  ever  since  the  day,  some 
ten  years  ago,  when,  under  the  pretext  of  securing  for 
Great  Britain  a  lion's  share  of  the  carcase  of  Africa, 
authority  was  given,  by  a  right  questionable  enough,  to 
a  merely  speculative  ring  to  exercise  the  functions  of 
sovereignty  over  immense  tracts  of  the  African  conti- 
nent. Comparison  has  sometimes  been  made  between 
the  East  India  Company  and  the  company  of  which,  as 
was  seriously  stated  not  long  ago,  Mr.  Cecil  Rhodes  is 
the  chief  asset.  Such  comparison,  however,  is  faulty  in 
one  vital  respect.  The  East  India  Company  was  a 
trading  company  ;  the  British  South  Africa  Company  is 
a  purely  speculative  company.  There  are  no  native 
peoples  to  which  it  can  sell ;  those  peoples  produce 
nothing  which  it  can  purchase.  The  only  valid  com- 
parison between  the  two  companies  appears  to 
lie  in  the  fact  that  unscrupulousness  on  the 
part  of  agents  of  the  latter  has  been  justified 
by  unscrupulousness  on  the  part  of  agents  of 
the  former.  The  profits  of  the  British  South  Africa 
Company,  if  it  has  ever  earned  any  profits,  have  not 
been  earned  from  trading.  Apart  from  the  flotation  of 
new  speculative  companies,  they  have  been  earned,  or 
are  still  to  be  earned,  by  keeping  the  company  well 
before  the  notice  and  in  the  favour  of  the  British  investor. 
It  is  essentially  a  "  front-page  "  business,  in  which  unjust 
appeals  to  national  prejudice  and  ignorance  are  relied 


on  to  keep  up  the  quotations  on  the  Stock  Exchange. 
What  lives  have  been  sacrificed,  what  fictions  have 
been  invented,  what  slanders  have  been  circulated, 
what  crimes  have  been  committed  for  the  serving  of  this 
purpose  !  Animated,  too,  by  the  artful  skill  of  the  com- 
pany-promoter, the  Chartered  Company  has  gone  on  to 
predict  larger  successes  to  cover  every  failure.  Mashona- 
land  was  a  frost ;  the  seizure  of  Matabeleland  redeemed  it. 
Matabeleland  is  dubious  ;  there  is  coal  on  the  Zambesi. 
There  is  a  difficulty  as  to  labour  ;  Barotseland  will  sup- 
ply it.  The  credit  of  the  "  chief  asset"  of  the  company 
suffers  in  the  Cape  elections  ;  on  the  other  hand,  he  has 
secured  the  money  for  railway  extension  to  Tanganyika. 
And,  hovering  behind  all,  like  the  golden  vision  of  a 
celestial  city,  there  is  the  magnificent  bubble  of  the  rail- 
way from  Capetown  to  Cairo,  in  the  cause  of  which — 
let  no  one  deny-it — ten  thousand  and  odd  dervishes,  who 
had  not  "  a  dog's  chance,"  have  been  mown  down  by 
Maxims,  while  Great  Britain  has  been  ready  to 
commit  the  crime  against  civilisation  of  a  war  with 
France. 

Is  not  this  a  deep  revenge  for  Africa  to  take,  as  a 
set-off  to  its  covetous  seizure  by  European  Powers  ? 
The  darkness  of  Lord  Houghton's  dim  continent,  so 
far  from  being  as  yet  lightened,  has  spread  to  Europe, 
and  brought  down  what  has  boasted  itself  as  the  most 
just  and  liberal  Government  upon  earth  to  the  moral 
level  of  the  aristocratic  guinea-pig.  It  would  be  well  if 
this  were  the  only  chapter  in  the  history  of  deteriora- 
tion. Unhappily,  the  Imperial  guinea-pig  has  been 
made  use  of  to  cover  up  and  condone  international 
offences  of  the  utmost  gravity.  There  is  no  need  to  go 
into  the  history  of  the  raid  upon  the  South  African 
Republic  and  of  the  South  African  Committee.  These 
are  matters  which  are  fresh  in  the  memory  even  of 
those  who  would  fain  forget  them.  But  there  is  need 
to  point  out  that  in  this  process  of  condonation  the 
principles  of  justice  and  fairness  have  been  treated  as 
if  they  did  not  exist,  and  that  the  proud  and  ancient 
reputation  of  the  House  of  Commons  has  been  dragged 
in  the  mire.  And  yet  it  is  only  twenty-five  years 
since  Livingstone,  type  of  all  that  is  best  in  the  ideal 
Briton — humane,  patient,  faithful,  untiring — died  at 
Ilala. 

Verily  Africa,  the  dumb  and  unresisting  carcase  on 
which  Europe  descended,  has  had  its  revenge.  What 
more  there  may  be  tq,  come,  what  fresh  bloodshed  may 
deluge  African  soil,  who  knows  ?  It  may,  perhaps,  be 
better  for  us  that  we  do  not  know  what  Hes  in  the 
future.  But  one  thing  it  may  with  certainty  be  said 
does  not  lie  in  the  future,  and  that  is  the  practical 
success  of  that  supreme  speculative  bubble  which  is 
known  by  the  name  of  the  Capetown  to  Cairo  railway. 
That  it  is  physically  possible  to  construct  such  a  rail- 
way, even  through  vast  extents  of  country  unfit  for 
European  habitation,  may  be  granted.  No  one,  how- 
ever, who  is  acquainted  with  the  simple  rules  of 
arithmetic,  and  who  can  use  a  pencil,  can  doubt  that 
such  a  railway  can  only  be  worked  at  an  enormous 
financial  loss.  It  may  serve  in  the  present  as  a  balloon 
to  keep  Mr.  Rhodes  afloat ;  it  might,  if  ever  finished, 
serve  in  the  future  as  a  means  for  trailing  the  British 
Imperial  coat  up  and  down  Africa  as  a  challenge  to 
other  European  Powers.  Both  these,  however,  are 
objects  of  which  it  is  very  easy  for  even  the  most 
fervent  Imperialist  to  become  weary. 

F.  Reginald  Statham. 
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The  Bank  of  France  Rate. 

There  is  still  much  discussion  concerning  the  position 
of  the  Bank  of  France,  a  position  which,  as  we  showed 
when  announcing  the   rise  of  the   rate  from  2  to  3  per 
cent.,  may  still   become  perilous.    Since   1895   all  the 
financial  markets  have  progressively  raised  the  rate  of 
discount.     Paris  alone  did  not  follow  the  general  move- 
ment in  spite  of  the  gold  withdrawals  from  the  coffers  of 
the  Bank  of  France,  and  notwithstanding  the  rise  of  the 
premium  on  gold  to  the  high  figure  of  7  per  1,000.    The 
rate  of  discount  having  been  advanced  to  5  per  cent,  by 
the  Imperial  Bank  of  Berlin  rendered  the  position  of 
the  Bank  of  France  particularly  delicate,  and  the  ques- 
tion consequently  arose,  should  it, continue  to  defend  its 
metallic  reserve  by   raising   further   the    premium    on 
gold  even  at  the  risk  of  provoking  the  disappearance  of 
the  yellow  metal  from  circulation,  causing  unfavourable 
exchanges  and  grave  complaints  from  French  merchants 
carrying   on   foreign   commerce  ?     It   was   only  after  a 
hot  discussion  between  the  members  of  the  Conseil  de 
Rcgencc  that  the  Bank  decided  to  raise  its  rate.     Busi- 
ness is  dull  in  France,  while  it  is  brisk  in  Germany,  and 
the  French  bankers  and  credit  establishments,  which 
are  always  well  supplied  with  capital  from  the  public 
deposits,  being  able  to  get  their  trade  bills  discounted 
at  2  per  cent,  by  the  Bank  of   France,  exported  this 
capital  to  the  other  side  of  the  Rhine,  where  they  banked 
it  at  4  per  cent,  or  even  5  per  cent.  This,  of  course,  caused 
a  diminution  in  the  working  capital  of  France.     It  is 
a  well-known  fact  that  for  five  or  six  years  the  Credit 
Lyonnais,    for    instance,   sent    considerable    sums    to 
Berlin .  in  order  to  profit  by  the  difference  of  interest, 
and  was  able  to  show  a  profit  of  twenty  million  francs 
last  year.     It  is  also  notorious  that  the  Banque  de  Paris 
now  possesses  very  important  interests  abroad,  especially 
in  Spain  and   Russia.     Some  countries,  moreover,  in  a 
rather  shaky  condition  from  an  economical  and  financial 
point  of  view,  such  as  the  Argentine  Republic,  Brazil, 
Greece,    Portugal,   &c.,   having   entered    upon  a   new 
period  of  business  revival,  are  appealing  to  Europe  for 
another  supply  of  funds.     Under  these  circumstances, 
considering  also  the  increase  of  business  in  the  United 
States  since  the  conclusion  of  the  war,  a  more  or  less 
dangerous  prospect  arises  as  to  the  available  resources 
of  the  Bank  of  France  in  the  future.     The  Bank  is  no 
tonger  in  that  period  of  quietude  when  gold  returned — 
so  to  speak — automatically  to  France  through  the  means 
of    favourable   exchanges.      This   year,   owing    to   the 
effect  of  the  Spanish-American  war  and  the  agitation 
caused  by  the  Dreyfus  affair,  foreign  visitors  have  been 
tess  numerous  than  usual.     The  returns  from  external 
commerce,    too,    show     an    augmentation    of     nearly 
twenty  millions  sterling  in  the  imports,  and  a  diminution 
Df  about  3f  millions  in  the  exports  ;  while  the  taxes 
;50  foolishly   imposed   on   foreign    securities   have    the 
direct  consequence  of  encouraging  the  French  holders 
to  transfer  those  values  to  London,  where  our  bankers 
pay  and  reinvest  the  amount  of  the  coupons. 

Returning,  however,  to  the  main  topic,  we  maintain 
that  the  most  rational  and  efficacious  means  for  the 
Bank  of  France  to  re-establish  its  gold  reserve  is  to 
raise  its  discount  to  the  level  which  favours  the  return 
of  specie,  for  this  method  has  always  produced  a  sure 
Jind  prompt  result.  It  is  based  on  the  true  principle  of 
economics  which  intluences  the  movement  of  precious 
metals,  they  having  a  natural  tendency  towards  the 


places  where  interest  is  relatively  the  highest.  The 
fixing  of  the  rate  of  discount  at  its  proper  level  is  a  very 
delicate  point  in  the  management  of  banks.  In  fixing 
the  rate  of  discount  the  Bank  of  England  is  in  a  certain 
measure  an  automatic  apparatus  which  marks  the  rate 
of  interest  as  a  watch  marks  the  hour  or  a  thermometer 
the  degree  of  temperature.  The  system  that  rules  the 
Bank  of  England  is  not  perfect,  and  we  cannot  deny 
that  it  possesses  some  accidental  inconveniences,  but  in 
spite  of  that,  one  is  tempted  to  regret  that  it  docs  not 
rule  in  F"rance  when  witnessing  the  struggle  between 
various  interests  centred  in  the  Bank  of  F"rance  every 
time  a  change  in  the  rate  of  discount  becomes  necessary. 
If  the  Bank  had  but  to  consult  the  general  interest  of 
the  country  and  that  of  its  shareholders,  its  hesitation 
would  never  last  so  long  ;  but  up  to  the  present, 
especially  during  the  past  seven  or  eight  years,  it  has 
been  placed  at  the  mercy  of  the  Government  which  has 
imposed  on  it,  from  a  purely  political  consideration,  the 
fixity  of  the  rate  of  discount.  The  Bank  was  anxious  to 
retain  the  good  graces  of  successive  Cabinets,  for 
Governmental  support  was  indispensable  to  insure  the 
vote  for  the  renewal  of  its  charter,  which  was  at  one 
time  in  great  peril.  It  was  thus  that  the  Cabinet  pre- 
sided over  by  M.  Meline  (nicknamed  Meline-Famine) 
compelled  the  Bank  to  maintain  its  rate  at  2  per  cent. 
in  spite  of  the  important  withdrawals  of  gold  caused  by 
the  insufficiency  of  the  wheat  crop  in  1897. 

Since  May  15,  1897,  until  October  15,  1898,  the  gold 
reserve  of  the  Bank  decreased  by  about  eight 
millions  pounds  sterling,  while  the  amount  of  its 
bills  rose  from  20^  millions  to  33i,  and  the  advances 
on  securities  increased  by  twelve  millions.  Even  after 
the  rise  of  last  week  the  difference  between  the  rate  of 
discount  of  the  Bank  of  France  and  that  of  the  foreign 
market  is  still  considerable.  In  England  and  America 
discount  is  at  4  per  cent.,  in  Austria  and  Switzerland  4J, 
in  Germany,  Italy,  and  Spain  5  per  cent.,  and  in  Russia 
6  per  cent.  This  is  the  chief  reason  why  the  Paris- 
London  cheque  has  not  been  affected,  and  also  why  the 
Paris  market  remains  encumbered  with  foreign  bills, 
among  which  the  paper  of  German  banks  accounts  for 
several  hundred  million  francs.  Under  these  conditions  it 
is  easy  to  understand  that  the  power  of  the  gold  premium, 
called  "  defensive,"  has  become  somewhat  illusory.  As 
a  matter  of  fact,  if  the  gold  reserve  of  the  Bank  has  been 
partially  protected  for  some  time  by  the  employment  of 
this  premium  system,  it  can  be  seen  by  consulting  the 
Customs  statistics  that  many  hundred  million  francs  have 
been  withdrawn  from  circulation  during  the  last  few 
months. 

Now  that  the  privilege  of  the  Bank  of  France  has  been 
renewed,  the  Governmental  influence  on  it  is  not  so 
powerful,  and  the  Bank,  which  already  endeavours  to 
free  itself  in  order  to  more  energetically  look  after  its 
private  interests,  will  very  probably  succeed  in  its 
attempt  ;  but  its  deliverance  ^yill  evidently  take  place 
gradually.  Meanwhile,  it  may  be  affirmed  that  on  this 
occasion  the  opposition  to  the  rise  came  far  more  from 
the  speculators  than  from  the  Government.  "  Let  the 
Bank  procure  its  gold  as  it  can,"  exclaimed  the  coterie 
of  powerful  speculators  largely  engaged  in  the  rise  for 
3  per  cent.  Rente,  mining  shares  (gold  or  copper),  and 
other  stocks,  "  but  it  must  be  very  careful  to  avoid 
provoking  a  fall  in  our  securities  by  raising  its  rate 
before  we  have  been  able  to  pass  on  our  responsibilities 
to  the  public."     The  dominant  interest  must  be  the 
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credit  of  the  Bank,  and  that  credit  must  not  be  doubtful 
for  even  a  day.  Had  the  Bank  hesitated  longer  before 
raising  its  rate,  more  gold  would  have  been  withdrawn, 
especially  by  Germany,  and  the  difficulty  would  soon  have 
arisen  again  in  a  more  pressing  and  formidable  manner. 
Nothing  but  speculation  could  have  furnished  a  motive 
for  checking  the  action  of  the  Bank.  For  a  long  time  the 
speculators  had  borrowed  outside  the  Bank  at  more 
than  3  per  cent,  interest  to  preserve  their  chance  of  selling 
their  bonds.  If,  as  they  pretend,  the  raising  of  the  rate 
should  cause  a  general  fall,  it  would  be  so  much  the 
better,  for  genuine  investors  could  then  purchase 
advantageously  solid  securities,  which  they  now  refuse 
for  the  excellent  reason  that  their  prices  have  been 
increased  to  an  unreasonable  figure  by  the  fantastic 
operations  of  the  speculators.  All  intelligent  people 
must,  therefore,  be  glad  that  the  Government  of  the 
Bank  of  France  has  not  given  in  to  these  clamours,  and 
has  consulted,  as  the  situation  demanded,  the  true 
interests  of  commerce  and  the  credit  of  France. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Cost  of  the  Hispano-American  War. 
Under  this  title  Mr.  Frank  Vanderlip,  Assistant-Secre- 
tary to  the  United  States  Treasury,  has  compiled  an 
interesting  article  published  in  the  October  issue  of 
M'Cliire's  Magazine.  From  this  we  learn  that  the  total 
outlay  of  the  United  States  in  connectioa  with  the  fight 
between  them  and  Spain  will  not  exceed  ^73,000,000, 
and  that  up  to  the  actual  close  of  hostilities  the  money 
paid  out  amounted  to  rather  less  than  ;^2o,ooo.ooo.  At 
that  time,  however,  not  more  than  half  the  actual 
expenditure  had  been  ascertained  by  accounts  sent  in. 
Even  ;^73,ooo,ooo  looks  a  tolerably  heavy  outlay,  but  it 
is  after  all  only  a  beginning  of  the  expenditure  to  come. 
As  we  have  insisted  from  -the  first,  this  war  meant  that 
the  United  States  must  take  upon  themselves  new  and 
great  international  responsibilities,  involving  the  main- 
tenance of  a  larger  standing  army  than  they  ever  before 
imagined  they  could  require  in  time  of  peace,  and  also 
a  much  more  costly  fleet.  As  Mr.  Vanderlip  points  out, 
the  pensions  charges  now  borne  by  the  Federal 
Treasury  will  be  considerably  augmented  through  this 
war,  and  there  will  be  the  interest  to  pay  upon  the 
;^40,ooo,ooo  of  3  per  cent,  twenty-yeafr  bonds  issued  to 
help  to  pay  for  the  fighting.  According  as  this  debt  is 
redeemed  in  ten  years  or  in  twenty  it  will  cost  the 
nation  in  interest  alone  ;^i2, 000,000  or  ;^24,ooo,ooo. 
What  the  new  pensions  will  cost  there  is  no  attempt  to 
estimate,  but  past  experience  does  not  warrant  us  in 
putting  the  total  low,  and  we  should  not  be  surprised  to 
see  this  appalling  load  again  rise  well  above  ;!^30,ooo,ooo 
at  an  early  date. 

How  costly  a  thing  it  is  to  make  war  may  be  guessed 
not  only  through  these  large  figures  but  from  some 
details  Mr.  Vanderlip  gives  about  special  items  of  out- 
lay. When  the  war  began  the  country  was  without 
coast  defences,  and  without  either  a  fleet,  armies,  or 
ammunition  in  sufficient  quantity  to  make  war  with  ; 
but  with  characteristic  vigour  the  nation  went  to  work 
and  bought  a  fleet,  serviceable  enough  for  the  purpose, 
at  a  cost  of  about  ^3,600,000.  It  also  hired  a  number 
of  transports,  including  four  vessels  classed  as  auxiliary 
cruisers — the  vessels  that  ran  in  the  American  mail  ser- 
vice between  New  York  and  Southampton.  Two  of 
these,  the  Haivard  and  Xew  York  cost  the  Government 
;^400  a  day  each,  and  the  other  two,  the  SI.  Louis  and 
5/.  Paul  were  hired  at  ;^5oo  a  day  each.  If  any  of 
them  had  been  lost  they  would  have  had  to  be  paid  for 


— the  smaller  of  the  vessels  at  the  price  of  nearly 
;^40o,ooo  each,  and  the  larger  at  about  ;^650,ooo.  To 
arm  these  vessels  was  another  most  expensive  business. 
A  13-inch  gun  with  its  mount  cost  over  ;^i6, 000,  and  an 
8-inch  gun  similarly  furnished  ;^3,5oo.  To  fire  one 
shot  of  the  13-inch  gun  meant  an  expenditure  of  ^£112, 
and  the  smaller  gun  blew  away  £2^  every  time  it 
launched  its  8-inch,  shell.  Modern  wars  would  require 
to  be  swift  indeed  at  this  rate  of  burning  up  wealth.  To 
refill  with  ammunition  alone  all  the  vessels  of  the  present 
United  States  Navy,  including  the  five  unfinished  battle- 
ships, would  require  upwards  of  ;^  1,300,000.  With  every 
advance  in  the  art  of  mutual  destruction  this  kind  of 
cost  tends  to  increase,  and  the  contemplation  of  the 
progress  might  iill  one  with  despair  could  we  not 
indulge  in  the  hope  that,  one  of  these  days,  the  art  of 
murder  by  wholesale  will  be  brought  to  such  costly 
perfection  as  to  make  war  impossible. 

The  New  United  States  Steel  Trust. 
A  highly-esteemed  correspondent  in  the  United 
States  sends  us  some  particulars  about  this  combination 
which  he  thinks  ought  to  interest  investors  and  specu- 
lators on  this  side,  as  well  as  in  his  own  country.  The 
trust  is  a  combination  of  Rockefeller  and  other  interests 
in  the  iron-ore  and  steel  mills,  with  their  related  ship- 
ping interests.  Ostensibly  the  Carnegies  are  not  in  it, 
but  they  are  believed  to  have  some  kind  of  working 
understanding  with  it.  What  this  new  combination 
proposes  to  do  was  disclosed  to  a  friend  of  the  writer 
by  a  prominent  American  citizen  who  aims,  it  is  said,  at 
the  Presidency  of  the  Union.  The  object  of  this  poli- 
tician was  to  interest  the  person  whom  he  addressed  on 
the  subject  so  as  to  get  him  to  recommend  the  securities 
of  the  new  trust  for  investment  purchases,  and  he  spoke 
as  follows  : — 

"The  preferred  stock  is  now  about  67,  the  common  about  28. 
They  are  good  things  to  buy.  We  shall  pay  a  dividend  on  both 
stocks,  and  the  common  will  go  to  par.  We  have  the  mines  and 
the  mills,  and  the  railroads  connecting  them,  and  the  shipping 
facilities,  and  many  subsidiary  enterprises ;  and  we  are  going  to 
manufacture  our  steel  with  economies  that  will  make  it  cheaper 
than  it  ever  has  been  before,  and  cheaper  than  it  is  anywhere  else 
in  the  world.  But  we  are  going  to  raise  the  price.  In  the  past  we 
have  had  to  make  concessions  to  our  working  men.  As  long  as  the 
mills  were  competitors,  when  one  gave  way  as  to  hours  or  wages 
the  others  had  to  do  the  same.  But  there  is  an  end  to  all  that  sort 
of  thing  now." 

This  is  a  highly  interesting  glimpse  into  the  mind  of 
the  United  States  monopolist.  We  cannot  cast  stones 
at  him  now,  though,  for  we  have  the  same  breed  our- 
selves. Monopoly  is  becoming  the  order  of  the  day 
everywhere,  and  we  can  only  hope  that  in  time  the 
success  with  which  the  foundations  of  industry  are  laid 
hold  of  and  individual  enterprises  crushed  out  will  bring 
about  the  collapse  of  the  system.  As  our  correspondent 
says  in  this  instance,  "  With  one  hand  the  consumers  of 
every  industry  are  to  be  put  under  tribute,  for  iron  and 
steel  are  the  bread  of  industry  ;  with  the  other  hand 
the  labour  of  the  mines,  the  mills,  and  the  aUied  trades 
is  to  be  crushed  down.  Machinery,  houses,  railroads, 
travel,  transportation,  living,  working,  are  all  to  be 
made  dearer  and  harder  than  they  have  been."  What 
shocks  him  as  much  as  anything  is  the  fact  that  some  of 
the  most  important  mines  and  mills  embraced  in  this 
combination  have  never  made  any  money.  Such  are 
those  of  Mr.  Rockefeller,  whose  ventures  in  the  iron 
mines  at  Michigan  and  Minnesota  and  in  steel  works  at 
Superior  have  been  notoriously  unprofitable.  Yet  the  _ 
owners  of  these  wealth-wasting  enterprises  are  going  to  |H 
make  millions  out  of  them  on  the  stock  market.  They  " 
have  put  the  properties  in  the  new  trust  at  four  or  five 
times  their  true  value,  and  expect,  when  the  boom  is  jh 
created,  to  unload  at  a  magnificent  profit.  |H 

"Could  there  be  a  more  apalling  programme  than 
this  ? "  our  friend  exclaims.  "  The  robbery  of  the 
consumer,  the  ruin  of  the  working  men,  and  the 
debauching  of  the  public  with  a  grand  Stock  Exchange 
gamble,  to  end  in  collapse  and  devastation  for  estates, 
investors,  widows,  and  orphans,  who  are  to  be 
bunkoed  ?  "     He  stands  aghast  at  the  prospect,  and  so 
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should  we  were  we  not  entirely  case  hardened  by  the 
same  sort  of  thing.  It  jjoes  on  here  every  day 
unchecked  and  excites  no  surprise,  very  Httle  comment. 
Nine-tenths  of  our  "joint  stock  enterprise,"  as  we 
humorously  call  it,  is  just  of  this  description — combina- 
tions, plots  to  rob  the  simple  and  unwary.  There  would 
be  nothing  whatever  to  be  gained  by  the  mere  all 
square  and  honest  turning  of  good  businesses  into  joint 
stock  companies.  The  clever  thing  to  do  is  to  combine 
a  number  of  more  or  less  bankrupt  concerns,  put  a  new 
name  to  them,  dress  up  their  prolits,  expatiate  on  their 
splendid  future,  and  sell  them  to  tlie  public  as  genuine 
articles  for  five,  ten,  or  fifty  times  tlieir  real  value — the 
rottenness  within  being  hidden  by  the  varnish  and 
gilding  supplied  by  the  professional  company-hatching 
liar.  Our  correspondent  is  shocked  that  public  men 
should  be  connected  with  this  kind  of  thing  in  the 
United  States,  and  his  feelings  do  him  great  credit. 
But  here  also  we  imagine  the  States  are  rather  behind 
us  than  otherwise.  We,  too,  can  show  great  men,  or 
men  with  great  titles,  dancing  attendance  upon  the 
company  promoter  and  professional  joint  stock  thief  in 
the  hope  of  sharing  in  his  favours.  Some  day  there 
will  be  an  end  to  this  kind  of  moral  debauchery,  but 
we  cannot  quite  say  how  or  when.  Hunger  is  so  all 
potent  among  our  "  great  men  " — hunger  and  the  vulgar 
itch  to  ape  the  plutocrat. 

The  Blue  and  the  Yellow  Books. 
We  certainly  cannot,  in  connection  with  this  Fashoda 
business,  complain  that  we  are  left  in  ignorance  of  what 
our  diplomatists  are  doing.  We  are  kept  almost  as  well 
up  to  date  with  our  information  as  if  the  English  and 
French  Foreign  Ministers  were  the  energetic  editors  of 
rival  journals.  We  had  the  French  Yellow  Book  on 
Monday  morning,  and  promptly  on  Tuesday  came  the 
reply  in  the  English  supplementary  Blue  Book.  Nothing 
could  be  more  complete,  and,  if  there  be  some 
apparent  contradiction,  nothing  could  surely  have 
been  made  more  clear  by  these  various  books 
than  that  it  vi-ould  be  preposterous  if  the  two 
countries  were  to  go  to  war  over  this  question. 
There  is  a  good  deal  of  what  we  may  call 
punctilio  in  the  French  contention,  and  there  is  no 
unwillingness  on  the  part  of  England  to  enter  into 
negotiations  on  the  point  on  which  French  politicians 
now  lay  most  stress — the  desirability  of  France  having 
an  outlet  to  the  Nile  from  her  Congo  territories — were 
the  courageous  Major  Marchand  only  out  of  the  way. 
Le  Temps  the  other  day,  in  discussing  this  subject,  said 
that  France  had  only  asked  a  question  ;  she  did  not 
solve  it.  If  so,  it  is  a  pity  she  did  not  think  of  putting  the 
question  direct  and  straightforward,  instead  of  putting 
it  by  way  of  a  long  and  circuitous  secret  expedition, 
landing  at  Fashoda  without  food  or  ammunition,  unable 
to  retreat  or  advance,  except  with  the  assistance  of 
England.  About  the  position  of  Major  Marchand  there 
can  now  be  no  doubt.  He  himself  admits  it.  In 
reply  to  Sir  H.  Kitchener — who  conducted  the 
delicate  "  negotiations "  at  Fashoda  with  coolness, 
with  fine  feeling  and  perfect  courtesy — the  Major, 
while  "  welcoming "  the  Sirdar  to  Fashoda  in  "  the 
name  of  France,"  confessed  that  his  position  was 
untenable,  and  expressed  his  belief  that  he  would  soon 
be  relieved  from  it  by  receiving  orders  from  his 
Government  to  retire.  Even  Baron  de  Courcel,  in  one 
of  his  conversations  with  Lord  Salisbury,  admitted  the 
altogether  untenable  position  of  the  adventurous  French 
Major.  The  Baron  declared  that  the  "  emissary  ,of 
civilisation  "  might  easily  retrace  his  steps  westward  but 
for  the  want  of  food  and  ammunition  ;  but  when  Lord 
Salisbury  offered  to  supply  him  with  both,  on  certain 
obvious  and  reasonable  conditions,  the  French 
Ambassador  "  passed  from  the  subject  suddenly," 
as  his  lordship  somewhat  drily  puts  it. 

With  all  these  admissions  and  confessions,  it  is  surely, 
then,  the  aburdest  height  of  weak  punctilio  for  France 
to  insist  on  Major  Marchand  retaining  his  "  impossible 
position."  The  common  sense  of  the  country  must 
now  begin  to  see  the  ludicrousness  of  such  a  contention. 


Apart  from  all  question  of  Egyptian  ownership,  the 
French  cannot  pretend  even  to  "  effective  occupation  " 
of  Fashoda  or  of  the  Bahr-el-Ghazal.  What  folly,  then, 
is  this  talk  of  going  to  war  to  prop  up  an  untenable 
position,  or  to  prove  that  a  ludicrously  ineffective 
occupation  is  a  really  effective  one  !  Is  it  conceivable 
that  two  sane  Governments  could  come  to  blows  over 
such  a  business  ?  The  later  conversations  between 
Lord  Salisbury  and  Baron  de  Courcel  have  led  us 
more  clearly  to  understand  what  the  French 
Government  have  been  aiming  at  in  this  matter.  There 
is,  indeed,  a  slight  difference  in  the  two  accounts  as  to 
how  the  explanation  was  brought  about.  The  French 
Ambassador  declares  that  the  English  Foreign  Secretary 
insisted  that  he  should  clearly  formulate  the  French 
demands,  so  that  they  might  he  laid  before  the  Cabinet. 
Lord  Salisbury,  on  the  other  hand,  informs  us  that 
Baron  de  Courcel  was  very  rhetorically,  and  somewhat 
confusedly,  insisting  on  French  rights  in  this  business, 
when  our  Foreign  Secretary,  in  despair  of  under- 
standing him,  asked  him  to  put  them  in  writing,  so  that 
he  might  consider  them.  But  it  would  be  absurd 
of  either  side  to  insist  on  these  contradictions,  or  appa- 
rent contradictions.  France  having  stated  what  she 
wants,  why  place  obstacles  in  the  way  of  entering  in  at 
the  door  thus  opened  ?  It  is,  of  course,  impossible 
to  give  up  the  province  of  Bahr-el-Ghazal.  We  cannot 
place  the  source  of  the  Nile  at  the  mercy  of  any  other 
Power ;  for  whoever  commands  that  may  be  said  to 
command  Egypt  itself.  But  there  surely  can  be  no 
difficulty  about  agreeing  to  place  France  on  the  same 
level  as  Germany  and  Belgium — that  is  to  give  her  a 
commercial  access  from  her  Congo  territory  to  the 
Nile  by  one  of  its  tributaries.  We  cannot  admire  the 
methods  followed  by  the  French  Foreign  Minister  in 
the  conduct  of  this  case  from  the  outset,  and  consider  it 
is  now  made  tolerably  plain  from  the  Blue  and  the 
Yellow  Books  that  Major  Marchand  only  obeyed  explicit 
instructions  in  making  his  way  to  Fashoda,  but  as 
M.  Delcasse  now  declares  that  he  has  no  mission  nor 
official  position  it  would  be  idle  to  quarrel  about  words, 
more  especially  when  such  a  quarrel  might  lead 
to  blows.  The  less  that  is  said  about  points  of  differ- 
ence the  better  ;  the  points  we  have  really  to  consider 
are  those  which  make  for  peace,  the  way  to  which 
seems  now  to  be  plain.  We  can  well  afford  to  be 
magnanimous  in  this  matter. 

Of  course,  war  cannot  be  said  to  be  altogether  im- 
possible. It  might  be  precipitated  by  some  sudden  act 
of  wanton  folly — some  untoward  accident  which  no  one 
could  foresee.  There  is  in  PVance  just  now  great  ten- 
sion of  feeling,  and  the  elements  of  revolution  which 
notoriously  exist  in  Paris  may  be  stirred  at  any  moment 
by  those  wishing  to  fish  in  troubled  waters.  The  army 
leaders  might  stir  up  strife  as  a  means  of  relief 
from  the  awkward  predicament  into  which  they  have 
forced  themselves.  No  doubt  they  would  welcome  war. 
So,  for  that  matter,  would  our  own  irresponsible  Jingo 
politicians.  But  it  is  quite  clear  that  neither  of  the 
Governments  wish  for  war,  and  the  feeling  in  neither 
country  is  so  strong  yet  as  to  urge  war  unless  led  astray 
bj-  interested  agitation.  Of  that,  however,  there  is  as  yet 
no  real  sign.  The  Fashoda  question  had  no  share 
in  bringing  about  the  fall  of  the  Brisson  Ministry.  It 
was  scarcely  mentioned  during  the  extraordinary  pro- 
ceedings in  the  French  Chamber  of  Deputies  on  Tuesday, 
It  was  on  the  Dreyfus  affair  that  the  Ministry  were  con- 
demned. But  the  retirement  of  the  Government  neces- 
sitates an  awkward  delay  in  the  negotiations,  and  some- 
thing must  depend  on  the  character  of  the  new  Ministry, 
and  especially  on  the  disposition  of  the  new  Foreign 
Secretary.  But  so  far  there  is  nothing  to  indicate 
that  the  Fashoda  business  plays  any  really  inHuential 
part  in  the  popular  excitement.  That  question  is  still 
left  in  the  hands  of  the  diplomatists  ;  and  with  care 
they  may  keep  it  so,  without  the  slightest  risk  of  war. 
We  have  still  confidence  in  Lord  Salisburj's  ability  to 
preserve  the  peace,  to  protect  Anglo-Egjptian  interests, 
and  to  satisfy  France.  Indeed,  there  seems  e\-ery 
reason  to  believe  in  the  substantial  accuracy  of  the  Paris 
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rumour  that  the  recall  of  Major  Marchancl  from  Fashoda 
has  been  decided  upon. 

The  Paris  Octroi. 
For  some  time  the  Municipal  Council  of  Paris  has 
been  engaged  in  the  endeavour  to  substitute  rates  upon 
real  and  personal  property  for  a  number  of  the  special 
octroi  dues  now  levied  at  the  barriers  upon  every  de- 
scription of  foodand  drink,  to  the  great  inconvenience 
and  loss  of  the  majority  of  the  inhabitants  of  Paris. 
Already  the  new  regulation  with  reference  to  the  tax 
upon  alcoholic  drinks  has  come  into  operation,  the  first 
day  being  last  Sunday.  Until  then  alcohol  paid  in  Paris 
79f.  80C.  per  hectolitre  over  and  above  the  i86f.  20c. 
levied  by  the  State  ;  henceforth  from  the  date  named  an 
additional  85f.  20c.  will  be  paid  to  the  city  octroi,  making 
the  entire  duty  borne  by  spirits,  municipal  and  state, 
35if.  25c.  per  hectolitre  on  pure  alcohol,  compared 
with  266f.  5c.,  the  amount  hitherto  levied.  A  hectolitre 
is  twenty -two  gallons,  and  as  the  duty  is  levied,  not  on 
proof  spirit,  as  with  us,  that  is  on  a  fluid  half  alcohol  half 
water,  but  on  pure  alcohol,  the  total  tax  is  even  now 
by  no  means  excessive,  not  half  what  we  have  to  pay  in 
this  country  to  the  State  alone. 

Besides  this  change,  which  is  in  no  way  one  to  be 
objected  to,  but  rather  to  be  approved,  the  City,  from 
January  i  next,  will  be  able  to  levy  a  small  additional  tax 
on  successions,  estimated  to  produce  about  ;^i42,ooo, 
and  also  to  levy  various  imposts  upon  rents,  &c.,  the 
particulars  of  which  could  only  be  unravelled  by  an 
expert.  We  note,  however,  that  a  tax  of  2  per  cent, 
imposed  on  buildings  is  expected  to  produce  over 
;^3i2,ooo.  The  municipal  authority  is  also  to  be  per- 
mitted to  impose  a  tax  on  clubs,  societies,  and  places  of 
public  meeting  equal  to  the  one  already  levied  by  the 
State.  Houses  rented  at  less  than  ;^2o  a  year  will  be 
exempt  from  the  tax  upon  personal  property,  but  pro- 
prietors of  such  houses  will  not  escape  the  impost.  As 
far  as  we  are  able  to  follow  the  technicology  used,  this 
and  other  such-like  changes,  appear  to  be  decidedly  a 
move  in  the  right  direction  ;  and  if  they  enable  the 
people  of  Paris  to  obtain  their  food  and  their  non- 
alcoholic drinks,  or  their  beer  and  common  wines,  at 
more  reasonable  prices  than  have  hitherto  prevailed,  an 
immense  step  will  have  been  gained.  Shifting  all  the 
burden  of  taxes  and  rates  off  the  food  of  the  people  and 
on  to  realised  wealth  in  one  form  or  another,  is  the 
proper  course  to  follow  if  the  people  are  to  be  made  in 
any  degree  contented  under  their  burdens.  The  system 
of  licenses,  however,  will  still  prevail,  and  seems  to  be,  at 
points,  vexatious  enough. 

Old  Age  Pensioxs  in  New  Zealand. 
There  is  something  irresistibly  comic  in  the  news 
that  the  Bill  establishing  this  form  of  universal  poor 
law  has  passed  the  Legislative  Council  of  the  colony  by 
twenty-one  votes  to  thirteen.  Having  already  gone 
through  the  Lower  House  it  will  now  become  law  unless 
vetoed  by  the  Governor,  which  is  highly  improbable. 
In  one  sense  New  Zealanders  can  afford  to  be  generous, 
and  should  make  the  pensions  liberal.  They  have  no 
money  of  their  own — for  the  Government  has,  following 
our  good  example  in  a  bad  form,  "  collared "  even 
the  savings  bank  deposits.  They  are  nearly  all  in  debt, 
both  privately  and  in  the  dignified  capacity  of  a  self- 
governing  State.  Therefore,  to  pay  any  pensions  at  all 
they  will  have  to  borrow,  and  the  interesting  problem 
for  Mr.  Seddon  and  his  colleagues  will  now  be  to  dis- 
cover under  what  pretext  pension  moneys  can  be  raised 
on  loans  floated  here.  The  "  public  works  "  dodge  has 
been  nearly  played  out,  and  the  attempt  to  become 
general  land  jobber  for  the  community,  with  the  help 
of  sundry  millions  of  ours,  is  so  far  little  better  than  a 
dismal  failure.  No  more  money,  either,  can  be  raised 
to  sustain  the  Bank  of  New  Zealand  or  that  wonderful 
creation  of  the  demagogue  politician,  the  "  Assets 
Board,"  neither  life  nor  lire  insurance  can  be  made 
to  yield  much  loose  cash.  As  far  as  we  know,  all  the 
chances  of  borrowing  for  fresh   harbours,  by  "  harbour 


authorities,"  are  at  an  end  in  the  colony,  and  there  is  not 
even  another  Midland  Railway  to  confiscate. 

What,  then,  can  Mr.  Seddon  do  in  order  to  supply 
himself  with  funds  out  of  which  to  pension  poor  fellows 
like  the  Honorable  Mr.  Ward  and  the  multitude  of  the 
needy  behind  him,  who  must  soon  fall  upon  the  fund  ? 
We  see  nothing  for  it  but  that  he  should  get  up  a  New 
Zealand  mining  boom.  The  attempt  has  been  made 
more  than  once  by  inferior  persons,  and  has  failed. 
What  they,  however,  could  not  do  the  Prime  Minister 
and  Treasurer  of  the  colony  may  be  able  to  accomplish. 
He  has  already — so  it  was  said  in  the  colony's  House  of 
Commons — betrayed  the  catholicity  of  his  mind  by 
dealings  in  mining  adventures  with  sundry  Chinese,  and 
is  just  the  man  for  the  job.  Suppose  he  pensioned  off 
all  the  whites  under  his  profuse,  I-don't-care-a-hang-for- 
surplus  sway,  and  started  great  mining  enterprises  by 
means  of  Chinese  cheap  labour,  might  there  not  come 
such  an  outburst  of  enthusiasm  in  this  country  for  New 
Zealand  mining  as  would  put  him  in  funds  for  a  few 
years  ?  It  is  an  off-chance.  Failing  this  we  really  do 
not  see  how  the  new  law  is  to  be  other  than  a  platonic 
endorsement  of  the  anarchist  type  of  modern  Socialism. 
Pensions  may,  indeed,  be  granted,  but  there  is  nothing 
out  of  which  to  pay  them,  except  the  money  in  John 
Bull's  pocket,  and  he  is  becoming  less  eager  every  year 
to  give  it  to  New  Zealand.  To  bestow  pensions  all 
round,  therefore,  might  mean  a  sort  of  continual  civil 
war  in  the  colony.  Every  grantee  would  have  to  fight 
for  his  chance  of  getting  a  shce  of  the  very  small  loaf. 
When  they  had  all  slain  each  other  Seddon  might 
become  a  god  to  his  Chinese — if  they  didn't  hang  him 
first. 

Chinese   Outrages. 


The  latest  news  from  Pekin  is 
ing  to  people   here   interested 


by  no  means  reassur- 
in  the  opening  up  of 
China  by  railways.  We  commend  it  especially  to  the 
attention  of  members  of  the  Pekin  Syndicate.  A  num- 
ber of  Chinese  and  Manchu  soldiers,  the  Times  corre- 
spondent says,  an  ill-paid  and  undiscipled  rabble,  armed 
mainly  with  jingals,  are  being  moved  into  Pekin  and  the 
stations  along  the  railway.  On  Sunday  last  some  of 
these  soldiers  perpetrated  cowardly  assaults  upon  four 
foreigners,  including  a  British  railway  engineer,  the 
Chinese-speaking  secretary  to  the  British  Legation,  and 
a  British  officer.  The  victims  were  not  seriously  in- 
jured, but  merely  bruised.  Had  they  been  killed  the 
significance  of  the  attack  would  not  have  been  much 
heightened.  The  railway  upon  which  this  outrage  was 
committed  appears  to  be  a  line  in  course  of  building 
southward  from  Pekin  towards  the  Yellow  River  basin, 
and  if  such  outrages  are  possible  so  near  the  capital, 
what  may  be  expected  in  other  parts  of  the  country  less 
immediately  under  the  eye  of  representatives  of  foreign 
Powers  ?  Should  the  population  in  Central  China  take 
it  into  its  head  to  destroy  the  railways,  as  being  hurtful 
to  their  established  modes  of  living,  how  can  they  be 
hindered  except  by  the  presence  of  armed  foreign 
forces  ?  We  do  not  press  the  point  at  present.  This 
is  merely  a  note  of  interrogation  for  sensible  people  to 
think  over.  China  is  not  going  to  be  opened  up  by 
express  unless  European  Powers  can  divide  it  up  and 
occupy  it. 

Poor  Lord  Dofferin. 

This  eminent  performer  on  the  ornamental  side  of 
politics  must  begin  to  have  rueful  feelings  about  that 
;^io,ooo  of  his.  His  aiiie  dainne'c,  Mr.  Whitaker 
Wright,  was  pleased  to  tell  the  shareholders  of  the 
London  and  Globe  Corporation  at  a  recent  meeting 
that  the  noble  Marquis  had  put  a  stake  of  this  amount 
in  that  great  enterprise,  buying  his  shares  at  £2  15s. 
a  piece.  It  was  a  daring  deed  on  the  Marquis's  part,  of 
which,  we  feel  sure,  he  would  not  have  been  guilty  had 
he  known  what  it  is  to  be  an  amateur  financier  in  the 
City.  The  market  always  regards  such  performers  as 
its  legitimate  prey.  They  are  as  flies  to  the  spider — 
once  caught  in  the  web,  never  let  go  till  sucked  empty. 
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In  the  present  instance  the  unfortunate  'Marquis  now 
finds  himself  confronted  by  a  loss  of  between  70  per 
cent,  and  Ho  per  cent,  on  his  investment.  According  as 
prices  shift,  ;^7,ooo  to  ^8,000  out  of  ^10,000  has  gone, 
or  is  going,  to  the  market,  and  the  rest  appears  often 
to  be  on  the  way  to  follow.  As  we  indicated  when 
the  balance-sheet  of  the  Corporation  was  before  us, 
very  little  money  was  left  in  its  hands  with  which  to 
advance  its  numerous  colossal  enterprises  after  that  last 
dividend  had  been  distributed.  Its  immediate  hopes 
then  rested  on  a  fresh  issue  of  100,000  shares,  and  at 
the  meeting  the  offer  was  niade  of  these  shares  to 
existing  holders  at  2s.  premium,  as  far  as  we  recollect. 
There  were  no  takers  at  that  price,  and  the  whole  issue 
was  a  day  or  two  later  suddenly  flung  at  shareholders' 
heads  at  par.  Even  then,  from  what  we  could  hear, 
very  tew  people  put  their  money  down,  and  their 
abstention  was  wise,  for  the  already  issued  shares  have 
since  fallen  to  14s.  Failing  this  ;^ioo,ooo  what  on  earth 
is  the  company  to  do  ?  It  has  a  good  many  current 
debts  which  may  be  difficult  to  finance  now  that  money 
has  become  dearer,  especially  the  ;^i  19,000  borrowed 
on  some  of  the  "  securities  "  held  by  it.  Altogether  the 
position  is  a  little  strained,  and  must  be  a  source  of  un- 
happiness  to  the  investors  who  were  captivated  by  the 
tales  of  the  wonders  it  was  going  to  perform,  and  by 
the  flash  dividends  it  paid.  The  Marquis  of  Dufferin, 
one  would  think,  must  regret  now  the  language  he  was 
persuaded  to  use  at  the  meeting,  and  begin  to  see  that 
he  would  have  acted  more  wisely  had  he  not  con- 
descended to  perform  the  part  of  understudy  to  Mr. 
Horatio  Bottomley  in  the  art  of  propping  a  market  up 
by  rhetorical  professions  of  faith.  Or  does  he  still  hold 
that  sweet  faith  of  the  innocent  ? 

The  French  and  English  Fleets. 

All  our  newspapers  are  busy  reckoning  up  the  relative 
strengths  of  France  and  England  in  ships  of  war. 
Naturally  the  summation  is  entirely  in  favour  of  the 
United  Kingdom,  but  the  French  did  not  need  to  be 
told  that.  As  MM.  Guyot  and  Clemenceau  and  other 
eminent  French  journalists  have  been  telling  their 
countrymen,  England  can  easily  put  twice  as  many 
ships  of  war  of  all  descriptions  as  the  French  under 
commission,  and  has  reserves  of  every  sort  greater  than 
any  our  neighbour  can  make  pretence  to.  We,  how- 
ever, welcome  this  knovi'Iedge  and  these  expositions  as 
making  for  peace.  At  the  same  time,  may  we  be  allowed 
to  deprecate  the  braggart  and  insulting  manner  in  which 
some  of  our  newspapers  set  forth  the  greatness  of  our 
strength  ?  Also,  might  we  take  leave  to  hint  that  France 
could  retain  some  little  advantage  in  standing  on  the 
defensive  ?  Suppose  none  of  her  ships  of  war,  knowing 
their  weakness,  came  out  beyond  the  shelter  of  their 
fortified  harbours  to  face  great  English  fleets  in  the 
open  ocean,  would  our  position  then  be  of  that  absolutely 
overwhelming  strength  that  it  undoubtedly  is  on  the 
supposition  of  both  lleets  marshalling  somewhere  in  the 
Atlantic,  or  the  Mediterranean,  or  in  the  Channel,  in 
battle  array,  intent  on  destroying  each  other  ?  We  can 
agree  with  the  fire-eater  prophets  that  France  would 
probably  be  beaten,  but  the  thrashing  might  not  be  so 
easily  administered  as  they  would  have  us  believe,  if 
France  merely  sat  still  and  waited  for  us.  And  is  not 
the  gloating  over  anticipated  triumph  loathsome  enough 
anyway  ? 

The  German  Emperor's  Tour. 

The  Kaiser  has  left  Constantinople  very  quietly. 
Strange  to  say,  he  did  not  utter  a  single  sentence  while 
in  that  picturesque  city  that  attracted  attention  outside 
the  walls  of  the  Turkish  capita!.  The  "  mailed  fist  " 
was  hidden  away.  His  Majesty  played  the  role  of  a 
Cook's  tourist,  personally  conducted.  He  shook  hands 
with  the  Sultan,  but  did  not  embrace  him,  or  kiss  him  on 
each  cheek,  as  is  his  habit  when  meeting  other  crowned 
heads.  Is  this  absence  of  osculation  an  indication  of 
the  subtle  distinction  which  the  German  ruler  draws 
between  the  Turkish  Sultan  and  the  Czar  and  other 
emperors   and    kings  ?     It  is  hard  to  say.     So  far  as 


appears  on  the  surface,  the  Kaiser  left  without  having 
secured  any  political  or  commercial  advantage  for 
Germany.  He  did  not  get  that  concession  of  territory 
whicli  Russia  seemed  somewhat  nervous  lest  he  should 
receive.  On  the  contrary,  on  the  only  occasion  on 
which  he  met  the  Russian  Ambassador  at  a  reception, 
he  handed  to  him  an  autograph  letter  for  transmission 
to  the  Czar.  Doubtless  that  was  to  assure  the  Russian, 
ruler  of  the  perfect  disinterestedness  of  his  visit 
to  the  Turkish  sovereign.  Then  have  no 
commercial  advantages  accrued  to  the  German* 
from  the  Imperial  visit  ?  Who  knows  ?  An 
officious  or  official  communication  from  Constantinople 
declares  there  were  none.  Even  the  boasted  concessioa 
to  the  Anatolian  Railway  Company  for  the  construction 
of  a  port  at  Haidar-Pacha  is  now  declared  to  be  a 
fable.  The  "  Imperial  bagman "  took  with  him  no 
samples  ;  he  did  no  business  at  Constantmople  ;  his  was. 
a  holiday  visit.  But  is  Germany,  then,  to  derive  no  ad- 
vantage from  this  Turkish  tour  of  the  Kaiser  ?  Such  a 
suggestion  is  repudiated  as  a  reflection  on  the  power  and 
influence  of  the  German  Emperor.  Of  course,  advan- 
tages will  flow  from  his  intercourse  with  the  Sultan  ; 
but  they  are  in  the  future.  "  Some  time  must  elapse  be- 
fore the  results  are  visible."  To  declare  them  at  once 
would  be  derogatory  to  Imperial  greatness.  All  that  can 
be  said  for  the  present  is  that  Germany  has  secured  a 
footing  in  Turkey!  a  certain  influence  with  the  Sultan, 
which  may  or  may  not  be  disturbing  to  Russia.  It  will 
doubtless  become  more  valuable  and  potent  as  time  pro- 
ceeds, and,  when  the  division  of  the  "  Sick  Man's  "  in- 
heritance takes  place,  if  it  does  take  place,  Germany- 
will  put  in  a  strong  claim  for  a  share  in  the  spoils. 
Meantime  Abdul  Hamid  has  been  made  glad  by  the 
acquisition  of  so  considerable  a  friendship.  What  with 
the  Greek  war  and  the  Kaiser's  visit  he  seems  to  look 
upon  himself  as  reinstated  among  the  European  Powers. 

The  London  Water  Qiestion. 

It  is  all  about  to  be  fought  over  again.  The  Water 
Committee  recommend  the  London  County  Council  to 
take  steps,  not  only  for  the  purchase  of  the  water 
companies,  but  for  introducing  a  new  supply  from 
Wales.  One  would  have  supposed  that  after  the 
recent  East-end  famine  the  course  proposed  would 
have  been  generally  accepted  as  the  only  reasonable 
one.  But  this  is  not  the  case.  There  are  those  who 
seem  to  be  much  more  anxious  to  safeguard  the  interests 
of  the  companies  than  to  consider  what  is  due  to  the 
consumers.  Indeed,  those  persons  hardly  seem  to 
think  that  the  consumers  have  any  rights  or  interests  in 
the  matter.  They  ridicule  the  notion  that  there  has 
been  a  famine.  The  water  supply,  they  insist,  was  only 
reduced  a  few  gallons  per  head  a  day  below  its  normal 
output.  Why,  then,  they  urge,  fly  to  proposals  for  a 
further  supply,  and  for  superseding  the  companies  who 
have  been  so  attentive,  and  civil,  and  considerate  for 
the  wants  and  wishes  of  their  customers  ?  Is  not  Mr. 
Samuel  prepared  to  ask  the  House  of  Commons  to  pass 
a  Bill  to  make  the  water  companies  join  all  their  mains, 
so  that,  if  scarcity  comes  the  full  supply  may  be  avail- 
able for  meeting  local  scarcity  ?  Why  hurrj-  ?  Why 
go  further  at  all,  when  the  interests  of  the  much-abused 
companies  must  suffer  so  grievously  ? 

In  answer  to  these  representations,  it  is  surely  enough 
to  suggest  that  the  interests  of  the  consumers  are  at 
least  of  equal  importance  with  those  of  the  companies. 
No  doubt  delay  will  be  beneficial  to  these  companies  ; 
but  as  an  additional  supply  is  imperatively  necessary, 
why  put  off  action  merely  to  add  to  the  ultimate  cost  ? 
Mr.  Samuel's  suggestions  are  excellent  in  themselves. 
Let  the  niains  be  joined  by  all  means.  Th.nt  should 
have  been  done  long  ago  ;  but  it  will  do  little  towards 
assuring  London  of  a  necessary  supply  of  water. 
Recent  experience  has  shown  us  that  the  existmg 
supply  is  altogether  insufficient.  This  old  nonsense  we 
hear  of  the  London  County  Council  having  opposed 
the  erection  of  reservoirs  "is  altogether  beside  the 
question.      It  is  not  storage  so  much  that  is  wanted 
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as  a  certainty  of  a  sufficient  supply.  That  from 
the  River  Lea  all  but  disappeared  during  the  last 
drought.  There  is  Httle  doubt  that  the  supply 
from  the  Thames  is  also  sensibly  diminishing ;  where  is 
the  reason  for  delay  ?  The  Lancet  has  uttered  a  warn- 
ing of  the  danger  to  the  health  of  the  community  from  a 
continuance  of  the  present  state  of  affairs,  and  in  a 
matter  where  the  health  of  the  community  is  on  one  side 
and  the  profits  of  the  water  companies  on  the  other, 
there  should  be  no  hesitation  about  the  desirability  of 
immediate  action.  We  have  no  doubt  the  County 
Council  will  attempt  the  remedies  suggested  by  the 
Water  Committee,  and  we  trust  they  will  succeed, 
though  certainly  the  interests  opposed  to  them  are 
powerful  enough  not  to  make  success  a  matter  of  easy 
assurance.  So  far  the  present  Parliament  has  been 
much  more  favourable  to  delay  than  to  action.  It  may 
be  so  still,  but  that  is  no  reason  why  Londoners  should 
not  go  on  insisting  that  their  health — not  to  speak  of 
their  pockets — should  be  considered  even  in  preference 
to  the  profits  of  the  water  company  shareholders. 

American  Life  Office  Antics. 
People  often  ask  us  why  we  so  offensively  proclaim  our 
refusal  to  insert  the  advertisements  of  these  offices.  It 
is  because  we  do  not  believe  in  them.  Take  them  from 
almost  any  point  of  view,  and  they  wifl  be  found  want- 
ing in  that  fairness  towards  their  clients  which  all 
properly-conducted  life  offices  ought  to  rigidly  make 
their  rule  of  conduct.  Some  papers  have  just  come 
into  our  hands  in  illustration.  The  Equitable  Life 
Assurance  Society  of  the  United  States  as  recently  as 
September  last  issued  a  table  of  "  endowment  assurance 
results,"  which  the  London  agency  manager  requested 
all  and  sundry  its  recipients  to  "  hang  up  in  a  convenient 
place  for  reference."  Well  he  might.  In  the  compara- 
tive table  on  the  back  of  the  circular  the  United  States 
Equitable  is  made  to  appear  quite  a  benefactor  among 
all  offices  in  the  amount  of  its  surrender  values  and  cash 
bonuses  by  the  simple  process  of  misstating  the  figures  of 
its  British  rivals.  This  is  so  much  the  plain  English  of  the 
transaction  that,  when  one  or  two  meek  British  offices 
— and  they  are  all  wonderfully  docile  under  the  treat- 
ment they  receive  at  the  hands  of  these  American 
companies — turned  like  the  crushed  worm  and  pro- 
tested, Messrs.  Munkittrick  and  Triggs,  the  general 
managers  of  the  American  concern  found  it  necessary 
to  issue  the  subjoined  additional  circular.  But  the 
thing  cannot  be  allowed  to  rest  there.  Two  instances 
are  before  us  where  the  tables  these  men  allowed  to  be 
circulated  broadcast  and  asked  people  to  "hang  up" 
give  the  total  results  of  British  offices  fully  70  per  cent, 
worse  than  the  reality.  As  one  puts  it,  "  The  man  who 
compiled  this  circular  must  decide  whether  he  is  to 
be  written  down  a  knave  or  a  fool."  But  how  long  is 
this  sort  of  folly,  if  it  be  folly,  going  to  be  endured  ? 
We  ask  in  the  interest  of  insurers. 

The  Equitable  Life  Assurance  Society  of  the  United  States, 
6,  Princes-street,  Bank,  London,  E.G. 

October,  1898. 
Dear    Sir, — A    circular  will    have    reached    you,    under  date 
September,  1898. 

Since  sending  out  this  circular,  we  find  that  some  of  the  figures 
contained  in  the  tabular  statement  are  incorrect,  and  we  would  be 
extremely  obliged  if  you  would  therefore  immediately  destroy  the 
said  circular,  if  still  in  your  possession.  Thanking  you  in 
anticipation, 

We  remain  yours  faithfully, 
(Signed)        Munkittrick  and  Triggs,  General  Managers. 


Mr.  R.  O.  Yeats. 
A  week  ago  to-day  the  old  colleagues  of  this  gentle- 
man bade  him  farewell  and  presented  him  with  a  very 
handsome  service  of  plate  on  his  retirement  from  the 
position  of  manager  of  the  Bartholomew-lane  office  of 
Parr's  Bank.  Mr.  Yeats  has  had  a  long  and,  on  the 
whole,  successful  career  in  the  City,  which  he  entered 
tifty-seven  years  ago.  Early  in  the  sixties  he  became 
the  general  manager  of  the  Alliance  Bank,  and  con- 
tinued to  hold  that  post  with  credit  to  himself  and 
benefit  to  the  bank  until  it  became  merged   in  Parr's 


Banking  Company,  when  he  uncomplainingly  subsided 
into  the  position  of  manager  in  the  office  which  had 
been  the  headquarters  of  his  old  bank.  He  has  now 
retired  with  the  cordial  good  wishes  of  all  his  friends  that 
he  may  live  many  years  to  enjoy  the  very  comfortable 
pension  which  the  directors  have  bestowed  upon  him — a 
pension  handsome  enough  to  prove  that  gratitude  is  not 
yet  extinct  amongst  employers  towards  their  faithful 
servants.  Many  ups  and  downs  in  banking  has  Mr. 
Yeats  seen  during  his  long  career.  Panics  he  has  passed 
through,  if  not  scatheless,  at  least  with  life  left,  and  the 
capacity  to  swim.  At  the  time  when  his  own  bank  was 
taken  over  it  vi'as  creeping  up  in  prosperity  in  a  manner 
that  might  have  carried  it  far  had  the  fashion  for  big 
banks  not  proved  fatal  to  its  separate  existence. 

DuMONT  Coffee. 

Unfortunate  shareholders  in  this  concern  will  not 
thank  Messrs.  P.  R.  Buchanan  &  Co.  for  inducing  them 
to  invest  their  savings  in  its  shares.  It  has  just  been 
announced  that  the  preference  shares  will  receive  no 
interest  for  the  second  half  of  the  year,  which  means 
that  all  the  share  capital  of  the  concern — ;^8oo,ooo — 
will  receive  nothing  for  that  period,  and  only  the 
;^400,ooo  of  debentures  their  mterest.  The  price  of 
coffee  may  be  low,  but  then  the  Brazilian  exchange  was 
much  lower,  which  should  have  helped  a  company  of  this 
kind.  And  we  might  mention  that  the  San  Paulo  Coffee 
Estates  Company  seems  to  have  done  better,  although 
floated  about  the  same  time,  and  therefore  subject  to 
similar  conditions. 

The  early  days  of  the  Dumont  company  would 
appear  to  have  been  distinguished  by  a  manipulation 
of  its  accounts  that  amounted  to  vulgar  hoaxing.  Al- 
though brought  out  in  September,  1896,  the  whole 
profits  of  that  year  were  to  be  taken  by  the  company, 
the  vendor  guaranteeing  their  amount  at  ;^i2o,ooo. 
Interest  and  dividend,  however,  upon  the  capital  were 
only  distributed  upon  the  instalments  actually  paid  up, 
so  that  when  a  10  per  cent,  dividend  was  proposed  the 
total  amount  required  for  the  preference  and  debenture 
interest  and  the  dividend  on  the  ordinary  shares  was 
under  _^20,ooo.  Consequently,  after  declaring  this 
dividend  the  sum  of  ^£"83,506  was  placed  to  reserve  and 
;^ii,4ii  carried  forward.  It  looked  a  magnificent 
result,  but  the  real  facts  were  that  the  showing  would 
have  been  bad  if  normal  conditions  had  prevailed*  As 
a  matter  of  fact,  the  profit  only  amounted  to  ;f 92,605 
for  that  year,  but  of  course  the  vendor  handed  over  the 
;^i20,ooo  as  agreed  upon.  Now,  to  have  paid  the 
dividend  and  interest  upon  the  capital  issued  for  the 
whole  year  would  have  required  ;^90,ooo,  so  that  there 
was  only  a  bare  margin  over  the  actual  profit. 

But  the  statement  went  forth  to  the  world  that  the 
Dumont  Coffee  Company  had  declared  a  dividend  of 
10  per  cent.,  after  placing  ^83,506  to  reserve,  and 
carrying  forward  ^11,411.  We  protested  strongly 
against  this  statement  at  the  time,  but  one  voice  cannot 
do  much  against  a  chorus  of  delighted  brokers,  with 
orders  to  sell  in  their  pockets.  And  orders  to  sell  did 
come,  for  it  was  notorious  that  upon  this  statement  the 
vendor  and  his  friends  sold  vigorously,  and  thus  escaped 
to  a  great  extent  from  the  depreciation  that  has  now 
fallen  upon  the  shares,  the  ;^io  ordinary  being  quoted 
;^i,  and  the  ^10  preference  ;^4  each.  This  sample  of 
the  financial  skill  of  Messrs.  P.  R.  Buchanan  &  Co.  has 
been  too  much  for  us,  and  the  impression  created  by  it 
is  so  great  that  we  can  never  now  recommend  anybody 
to  touch  one  of  the  numerous  companies  they  control. 
They  must  be  classed  with  their  neighbours,  Messrs. 
Finlay,  Muir,  and  Co.,  as  standing  sponsors  for  com- 
panies that  are  better  left  alone.  Whose  fault  is  it  ? 
We  have  not  the  least  idea. 

Foreign  Capital  in  China. 

From  the  Consular  report  on  the  trade  of  Chin-Kiang 

in  1897  it  would  appear  that  foreign  capital  has  been 

successfully  employed  in  working  up  native  produce  of 

various  kinds  iti  that  district,  and  there  seems  a  large 
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and  promising  field  for  the  extension  of  the  system.  A 
French  and  an  American  firm  have  been  doing  a  con- 
siderable business  in  the  export  of  hides  and  goats' 
skins  ;  while  a  German  firm,  which  had  opened  an  albu- 
men factory,  is  driving  an  excellent  trade  in  the  manu- 
facture and  expert  of  this  product  to  the  United  States 
and  the  European  Continent.  There  are  other  facts 
stated  in  the  report   which    merit   our  best  attention. 

Japanese  cotton  yarn  appears  to  be  superseding 
ndian  yarn,  and  India  may  yet  further  suffer  by 
the  extended  cultivation  of  opium  in  China.  The 
quantity  of  foreign  opium  imported  last  year  showed 
a  falling  off  of  more  than  60,000  lbs.,  of  the  sterling 
value  'of  .;^53,333.  So  eager  have  the  natives  become 
in  the  cultivation  of  the  poppy  in  the  north  of  the 
province  that  the  acreage  under  wheat  and  rice  has 
been  considerably  diminished,  and  great  distress 
was  caused  last  year  by  the  contraction  and 
partial  failure  of  these  crops.  The  native  opium 
seems  to  be  preferred  to  the  foreign ;  for  the 
profits  realised  on  the  latter  last  year  were  small.  If 
the  zeal  for  the  growth  of  the  poppy  extends  beyond 
this  province  it  must  make  a  considerable  difference  to 
India's  income.  A  curiously  significant  fact  is  mentioned 
in  the  report.  We  are  told  that  the  demand  for  cotton 
drills  was  last  year  practically  the  same  as  in  1896,  but 
the  quantity  imported  from  England  showed  a  diminu- 
tion of  12,935  pieces.  This  was  made  up,  however,  by 
the  increase  of  1 1,855  pieces  imported  from  America.  A 
small  fact,  but  significant  of  the  energetic  advance 
making  by  the  United  States  in  commerce. 


A    FRENCHMAN'S  VIEW  OF  THE    FASHODA 

QUESTION. 

While  in  England  speeches  follow  one  another  in  quick  succes- 
sion, in  France  no  speech  or  official  statement  has  so  far  dissipated 
the  terrible  doubts  which,  for  a  month,  have  agitated  public 
opinion.  People  appear  to  be  still  ignorant  of  the  fact  that  between 
the  two  Powers  it  is  a  question  of  peace  or  war.  In  fact,  the  name 
of  Fashoda,  so  famous  to-day,  was  still  quite  unknown  to  the 
French  public  some  few  weeks  ago.  If  it  were  not  for  the  real 
gravity  of  the  interests  at  stake,  the  disorder  observed  in  the  public 
mind  would  lend  itself  to  comedy.  French  papers,  from  one  day 
to  the  next,  execute  the  most  extraordinary  evolutions,  and  when 
the  Bourse  takes  fright  the  alarmists  of  yesterday  become  the 
optimists  of  to-day,  and  in  order  to  arrest  the  backward  movement 
of  quotations  thus  address  the  public :— "  Peace  or  War— 
Diabic  !  What  does  it  matter  to  you  ?  Work  and  buy  stocks,  instead 
of  selling.  Is  not  holy  ignorance  the  best  condition  of  safety  for 
your  capital  ? "  The  journalists  have  no  lack  of  work  ;  on  the  con- 
trary, they  are  fired  out,  and,  of  course,  there  are  two  currents  of 
news — one  of  peace  and  one  of  war. 

"  War  is  impossible,"  one  says,  for  he  has  learnt  from  a  friend  of 
the  friend  of  a  member  of  the  Committee  of  Remounting  that  there 
is  no  extra  purchase  of  horses. 

"  War  is  certain,"  whispers  another,  who  has  been  told  by  the 
friend  of  an  admiral  that  an  order  to  arm  ships  for  transport  has 
been  sent  to  all  the  arsenals. 

Then  come  the  gossips  of  clubs  and  salons  ;  the  endless  comment 
on  the  remark  attributed  to  Lord  So-and-So.  How  many  friends 
have  the  friends  of  those  who  are  presumed  to  know  something 
acquired  during  the  past  month  1 

But  let  us  observe  that  public  opinion,  insufTiciently  informed  as 
it  is,  shows  itself  unequivocally  pacific  in  general.  Actual  France 
loves  peace,  wishes  for  peace,  and  would  not  associate  herself  with 
war  unless  its  necessity  should  be  fully  demonstrated  by  foreign 
agression  and  a  question  of  honour.  It  would  be  ridiculous  to 
pretend  "to  read  events  on  the  face  of  Ministers,"  but  all  the 
important  personages  brought  by  business  in  connection  with  the 
sources  of  official  information  agree  in  saying  that  the  e.x-Ministers 
wished  for  peace  and  believed  in  peace.  We  do  not  require 
other  official  information  or  new  events  to  show  us  that  a  great 
question  is  on  thei/,i/i.s-  at  the  present  time,  and  it  would  be  puerile 
to  sliut  our  eyes  to  its  gravity.  The  question,  considered  from  a 
purely  French  standpoint,  if  prudently  conducted  with  clear  and 
honest  resolution  by  the  coining  Cabinet,  must  certainly  be  settled 
without  the  peril  of  war.  Peremptory  grounds  exist  in  France  for 
wishing  peace,  and  it  will  be  by  peace  and  not  by  war  that  she 


will  seek  for  the  satisfaction  and  the  defence  of  her  interests  in  the 
Soudan,  so  long  as  she  enjoys  her  free  will  and  that  no  unjust 
attack  should  impose  on  her  the  terrible  necessity  of  war.  To 
suppose  that,  having  the  choice,  she  would  by  caprice  or  otherwise 
choose  war  is  to  insult  France  and  to  wrongly  credit  her  with  an 
empty  and  foolish  ambition.  Keasons  of  all  kinds,  Ixjth  internal 
and  external,  would  render  a  war  regrettable  for  France,  even  if 
necessary — even  a  war  of  which  she  should  not  have  the  moral 
responsibility.  Politicians  who  have  recourse  to  war  when 
unnecessary  abdicate  their  free  will.  Both  common  sense  and 
plain  national  interest  place  France  in  safety  from  such 
temerity,  and  the  financial  consequences  of  war  are  now  too  well 
understood  to  be  neglected  in  the  delit>erations  of  French  states- 
men. 

What  France  asks  of  England  may  and  must  be  obtained  by 
peace,  and  if  each  Power  is  careful  not  to  offend  the  honour  of  the 
other,  peace  will  not  be  disturbed.  It  is  by  means  of  private 
negotiations  that  the  good  sense  and  sagacity  of  diplomacy  should 
strive  to  arrive  at  an  honourable  understanding. 

H.  d'E. 


BRITISH    "PATTISSON"    HYGIENIC    CYCLE 
SADDLE  COMPANY,  LIMITED. 

Two  years  ago,  when  this  undertaking  was  launched,  we  re- 
marked in  our  Critical  Index  to  New  Investments  that  there  was 
a  good  deal  in  the  prospectus  about  what  the  plant  was  doing  and 
what  it  was  capable  of  doing,  but  that  there  was  nothing  atxiut 
profits  being  made,  and  as  the  company  was  formed  on  the  top  of 
the  previous  year  s  "  txK>m  "  in  cycles,  the  prospect  for  an  investor 
was  not  promising.  The  results  so  far  achieved  prove  that  we  did 
not  take  a  too  unfavourable  view  of  the  future. 

According  to  the  prospectus,  the  company  was  formed  to  acquire 
a  valuable  invention  relating  to  improvements  in  saddles  for  cycles 
and  other  like  vehicles.  Arrangements  had  been  made  whereby  a 
complete  and  well  equipped  manufacturing  plant  had  tieen 
established  in  London,  and  this  plant  was  turning  out  loo  saddles 
per  day,  with  a  capacity  of  500.  The  company  was  to  receive  the 
full  benefit  of  this  plant  under  contracts  made.  Fancy  the  full 
benefit — the  whole — no  sharing  it  with  anyone  else — all  coming  to 
this  modest  little  company  !  Then  it  was  to  become  the  owner 
without  further  payment — think  of  that,  too,  no  further  pay- 
ment ! — of  certain  additional  improvements  in  cycle  saddles 
invented  by  a  leading  member  of  the  medical  faculty.  A 
little  lofty  writing  was  then  indulged  in,  winding  up  with 
"  Prolonged  scientific  study  of  the  various  bones  and  muscles 
of  the  human  body  employed  in  and  affected  by  cycling  has  led  to 
the  invention  of  the  Pattisson  Hygienic  Saddle."  This  is  followed 
by  the  opinion  of  a  well-known  Q.C. — name  needless  to  specify — 
and  also  of  a  patent  agent.  "  The  unsolicited  demand,"  the  pros- 
pectus went  on,  "  which  has  sprung  up  for  these  saddles  is  not  only 
taking  the  entire  output  of  the  factory,  but  warrants  the  belief  that 
the  company  will  be  able  to  command  the  bulk  of  the  trade.  Orders 
for  the  saddle  as  samples,  and  for  the  trade,  have  already  been 
received  from  the  following  companies  and  firms,  who  are  cycle 
dealers  or  manufacturers,  although  the  saddle  has  not  yet  tieen 
advertised."  The  names  of  forty-three  firms  are  then  given, 
"and  many  others"  are  left  unnamed.  The  prospectus  further 
said  that  the  directors  felt  justified  in  putting  forward  the  follow- 
ing : — "  A  most  reasonable  calculation  of  the  number  of  cycles  to  be 
manufactured  in  Great  Britain  alone  for  the  season  of  1(197  exceeds 
300,000.  Every  cycle  must  be  fitted  with  a  saddle,  and  estimating 
that  this  saddle  commands  only  20  per  cent,  of  the  trade,  namely, 
60,000  saddles,  on  the  basis  of  the  wholesale  price,  the  net  profit 
made  might  reasonably  be  calculated  at  15  per  cent,  on  the  capital 
of  the  company.  This  calculation  is  based  upon  the  highest  cost  at 
which  the  saddle  is  now  being  manufactured,  and  at  which  price 
the  company  is  in  a  position  to  contract  for  an  indefinite  numl)er." 
The  purchase  price  for  the  patent  and  improvements,  "  free  from 
encumbrances,"  w.is  £"80,000  in  cash,  so  that  the  whole  of  the 
;f  100,000  of  capital  was  generously  offered  to  an  eager  public. 

Well,  the  shareholders  showed  commendable  patience  ;  where- 
fore hurry,  when  15  per  cent,  net  profit  was  being  made,  for  the 
longer  the  period  the  greater  the  dividend  to  receive  when  the 
accounts  were  made  up  ?  So  the  first  six  months  went  by,  also  the 
second  and  third  six,  and  still  nothing  ollicial  appeared  l)C)-ond  en- 
couraging assurances  from  the  secretary.  At  last,  such  meritorioos 
patience  has  been  rewarded  by  a  report.  It  is  made  up  to  June  30 
last,  and  covers  a  period  of  twenty  months,  but,  alas  !  there  is  no 
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mention  of  the  word  "  dividend."  Including  interest  on  calls  in 
arrear,  transfer  fees,  &c.,  the  entire  profit  is  ,^4,540,  to  earn 
which  took  ;£8,470,  of  which  rents  absorbed  ;£i,396 ;  salaries 
and  wages,  £1,801  ;  advertising,  ^£^2,144  ;  directors'  remuneration, 
;f  1,000  ;  discounts  and  bank  charges,  ;f  103  ;  stamp  duty  on  purchase 
contract,  written  off,  ;£i33  ;  and  recission  of  contract,  written  off, 
;^200.  Where  are  the  net  profits  of  15  per  cent,  on  the  capital 
which,  for  twenty  months,  should  have  been  ;f25,ooo  ?  Where  is 
"  the  full  benefit  of  the  plant  under  contracts  made  "  ?  Where  the 
unsolicited  demand  which  had  sprung  up  "  although  the  saddle  has 
not  yet  been  advertised  "  ?  Where,  in  fact,  is  anything  besides 
expenses  ? 

Surely  this  is  a  case  where  the  vendor  could  be  made  to  refund 
some  of  the  ;£So,ooo  purchase  money  paid,  and  does  no  responsi- 
bility fall  upon  the  directors  ?  These,  it  may  be  mentioned,  com- 
prised on  the  formation  of  the  company  the  Right  Hon.  the  Earl  of 
Warwick,  Lord  Henry  M.  Paulet,  W.  H.  Grenfell,  Esq  ,  of  Taplovv 
Court,  and  Dr.  Yorke-Davies,  of  Harley-street.  The  Right  Hon.  the 
Earl  and  Mr.  Grenfell  have  retired  from  the  board  and  been  re- 
placed by  Messrs.  W.  Digby  and  E.  H.  Rand.  Lord  Henry  M. 
Paulet  and  Mr.  E.  H.  Rand  now  retire,  and  do  not  seek  re-election, 
but  the  doctor  apparently  will  conscientiously  remain  to  see  the  end. 
Really  we  think  friends  of  the  Prince  of  Wales  should  be  more  care- 
ful in  lending  their  names  to  such  companies.  They  have,  or  should 
have,  other  ways  of  making  money,  and  their  names  no  doubt 
attract  savings  from  many  simple  people  who  are  unable  to  judge  of 
their  business  aptitude. 
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WHEELER'S  WYCOMBE  BREWERIES,  LIMITED. 
A  quarter  of  a  million  appears  a  large  sum  to  give  for  a  brewery 
in  High  Wycombe,  but  high  figures  are  the  fashion  in  breweries. 
This  company  is  formed  with  a  share  capital  of  ;fl25,ooo  in 
7i5oo  5  per  cent,  cumulative  preference,  and  5,000  ordinary  shares  of 
;^io  each,  and  a  debt  of  another  £125,000  in  4  per  cent,  first  mort- 
gage debenture  stock,  redeemable  at  no  on  six  months' notice 
after  July  i,  1918,  to  buy  the  Wheeler  brewery  and  another 
Wycombe  one  called  the  Frogmore  Brewery,  the  latter  of  which  is 
to  be  closed.  For  these  businesses  the  price  is  to  be  ;f  250,000,  of 
which  half  must  be  in  cash.  A  valuation  is  given  by  Collins, 
Tootell,  &  Co.  to  show  that  Wheeler's  and  Leadbetter 
&  Birt's  breweries  are  worth  .£172,255,  including,  of  course, 
the  place  to  be  closed,  and  no  less  than  184  trade  or 
"tied"  houses,  the  Bull  and  Canal  maltings,  cottages,  &c., 
&c.  Profits  of  Wheeler's  part  of  the  amalgam  are  certified 
to  have  been  an  average  of  £9,907  for  the  three  years  ended  June 
30  last,  and  have,  of  course,  been  going  up.  The  other  business, 
the  Frogmore  or  Leadbetter  &  Birt  one,  gets  a  certificate  for  two 
years  and  nine  months  ended  June  30  last  which  is  not  so  indicative 
of  progress.  It  works  out  at  about  £4,700  on  the  average  for  three 
years,  and  was  £5,248  in  that  ended  September  30,  1897.  Only  the 
debenture  stock  is  to  be  offered  to  the  public  through  the  agency  of 
the  Capital  and  Counties  Bank,  whose  chairman  is  to  be  one  of  the 
trustees  for  the  stock.  Two  Wheelers  are  the  sole  directors,  and, 
although  the  vendors,  have  had  to  appoint  themselves  before  allot- 
ment. This  kind  of  thing  is  not  very  praiseworthy,  and  we  should 
leave  this  debenture  stock  to  those  who  best  know  the  place  and 
the  people  most  interested.  What  is  the  present  debt  of  the 
properties  ?  Who  is  being  "  let  out "  by  getting  the  public  in  ?  Is 
it  the  bank  ? 

BOMBAY,  BARODA,  AND  CENTRAL  INDIA  RAILW.\Y 
COMPANY. 

With  regard  to  the  £536,000  3J  per  cent,  debentures,  which 
expire  on  December  i,  the  directors  offer  to  renew  them  for  a 
further  term  of  seven  years  at  3  per  cent,  per  annum  interest,  pro- 
vided holders  intimate  their  acceptance  of  the  offer  and  deposit 
their  debentures  by  November  22. 

THE  LONDON  AND  NORTHERN  B.\NK,  LIMITED. 
This  venture  is  started  with  a  capital  of  £2,000,000  in  £10  shares, 
25,000  being  5  per  cent,  cumulative  preference,  and  175,000  ordinary 
shares  of  £10  each.  The  preference  shares  are  offered  for  sub- 
scription at  £1  premium,  with  125,000  ordinary  on  whfch  £2  los.  per 
share  is  to  be  called  up,  and  £4  per  share  is  reserve  liability. 
When  these  amounts  are  paid  up  the  total  resources  will  be 
£587,000.  The  new  bank  starts  by  acquiring  the  Leeds  Joint  Stock 
Bank,  which  has  been  established  seven  years  and  "  enjoys  a  high 
reputation."  This  is,  of  course,  quite  possible,  but  it  is  nevertheless 
still  quite  a  dwarf.     Its  paid-up  cipital  is  £75,000  ;  reserve,  £3,000  ; 


it  pays  5  per  cent,  dividends,  requiring  £3,750,  and  has  current  and 
deposit  accounts  to  the  amount  of  £322,711.  Neither  is  the  fact  that 
its  "  very  fine  block  of  banking  premises  "  adjacent  to  the  National 
Provincial  Bank  of  England  on  one  side,  and  to  the  London  and 
Midland  Bank  on  the  other  side,  of  much  importance.  The  wonder 
is  it  has  not  been  crushed  between  such  giants.  The  yearly  profit 
accruing  to  the  London  and  Northern  Bank  from  the  acquisition  of 
the  Leeds  Joint  Stock  will  alone  be  a  substantial  guarantee  of  the 
amount  necessary  to  pay  the  preference  dividend.  Quite  so  ; 
because  the  amount  is  only  £1,250.  Recently  the  shares  of  the 
Leeds  Joint  Stock  Bank  were  worked  up  to  9  in  view  of  this  pro- 
motion ;  why,  then,  are  the  shareholders  to  be  paid  £9  los.  per  share 
besides  being  relieved  of  the  liability  on  the  shares  ?  How  a  big 
business  is  to  be. worked  up  from  such  a  small  kernel  we  fail  to  see 
in  face  of  such  abundant  banking  accommodation  as  already  prevails 
in  Yorkshire. 

EDWARD  COOK  &  CO.,  LIMITED. 
Company  is  formed  to  buy  a  business  of  soap  makers,  &c.,  carried 
on  at  the  East  London  Soap  Works,  Bow,  E.,  the  conversion  being 
adopted  to  facilitate  family  arrangements.  Capital  is  £200,000  in 
£10  shares,  half  ordinary  and  half  5  per  cent,  cumulative  preference, 
and  an  issue  is  made  of  £100,000,  4  per  cent,  first  mortgage  deben- 
ture stock,  redeemable  at  107  on  six  months'  notice.  The  debenture 
stock  is  now  offered  at  102  per  cent,  with  6,667  preference  shares  at 
par.  Farebrother,  Ellis  &  Co.  estimate  the  value  of  ithe  freehold 
land,  buildings,  plant,  stock,  &c.,  at  £109,969,  and  there  are  hquid 
assets  which  appeared  in  the  books  at  the  end  of  December  at 
£80,696,  making  together  £190,665,  but  the  purchase  price  is 
£300,000,  including  £166,670  in  cash,  leaving  the  extravagant  figure 
of  £109,335  for  goodwill.  Being  an  old-established  business,  we 
should  have  preferred  to  see  more  than  three  years'  profits  given, 
especially  as  in  1896  there  was  a  sudden  jump  from  £18,578  in  1895 
to  £24,820,  those  for  last  year  being  £25,889.  While  the  concern  is 
somewhat  over-capitalised,  there  should  be  fair  security  (or  the 
debenture  stock  and  preference  share  capital. 

G.  &  R.  DEWHURST,  LIMITED. 
With  a  capital  of  £650,000  in  30,000  4J  per  cent,  cumulative  pre- 
ference and  35,000  ordinary  shares  of  £10  each,  this  company  is 
formed,  for  family  reasons  only,  to  acquire  the  business,  established 
in  1827,  of  merchants,  shippers,  commission  agents,  cotton  spinners 
and  manufacturers,carried  on  at  Manchester,  London,  and  elsewhere. 
Purchase  price  £631,854,  which  is  the  net  value  of  the  assets 
other  than  goodwill,  and  this  sum  is  taken  as  to  £181,854  '"  cash, 
£100,000  in  preference,  and  £350,000  in  ordinary  shares.  Average 
net  profits  for  three  years  ended  June  30  are  certified  to  have  been 
£54,666  per  annum.  All  it  comes  to,  then,  is  that  the  company 
raises  £200,000  on  preference  shares  at  a  very  moderate  rate  of 
interest,  but  on  what  looks  ample  security. 

HENRY  BULL  &  CO.,  LIMITED. 
This  is  a  firm,  dating  from  1872,  trading  as  wholesale  merchants, 
importers,  and  warehousemen  in  Sydney  and  London,  who  wish 
to  sell  their  business  to  the  public  for  £178,000,  of  which  the  vendors 
will  take  £108,000  in  cash.  There  is  nothing  to  justify  this  price  in 
the  prospectus.  No  certificate  of  valuation  is  supplied — merely  a 
statement  that  the  property  and  assets  acquired  are  as  follows  : — 
Stock,  £97,426;  book  debts  and  bills  receivable,  £29,861  ;  leasehold 
premises,  &c ,  £10,712  ;  and  goodwill,  £40,000,  making  a 
total  of  £178,000.  The  premises  are  only  leasehold,  and 
held  on  very  short  terms,  the  Sydney  lot  from  five  to  four- 
teen years,  and  the  London  premises  for  twenty  years  ;  while 
as  to  goodwill,  we  should  doubt  if  it  is  worth  more  than 
25  per  cent,  of  the  above  figure.  There  certainly  is  a 
certificate  about  profits,  but  it  is  of  no  value,  as  it  merely  shows  that 
net  profits  for  four  years  ended  July  31  were  £72,327,  or  an  average 
of  £18,081  per  annum.  It  is  a  well-known  fact  that  business  has 
been  bad  in  the  colonies  of  late,  and  the  omission  of  profits  year  by 
year  is  suggestive.  The  capital  is  £210,000  in  £1  shares,  equally 
divided  into  ordinary  and  5  per  cent,  cumulative  preference  shares, 
and  it  is  undoubtedly  large.  We  should  much  doubt  if  the  business 
is  now  worth  £178,000.  The  promotion  suggests  that  somebody  is 
being  let  out.     Can  it  be  the  bankers  .' 

WAITEKAURI  GOLD  MINING  CO.MPANY. 
The  directors  offer  to  existing  shareholders  57,000  shares  of  £1 
each  at  par  in  the  proportion  of  two  new  shares  for  every  five  shares 
now  held.  They  will  rank  pari  passu  with  the  existing  capital,  and 
the  shares  can  be  paid  up  in  full  at  the  due  date  of  any  instalment. 
As  the  existing  shares  stand  at  very  little  over  par,  the  rush  is  likely 
to  be  moderate. 
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Company  Reports  and   Balance-sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  Vhz  Invkstohs'  Kf.vikw, 
Norfolk  House,  Norfolk-street.  W.C,  so  as  to  insure  prompt  netice 
in  these  columns. 

UNITED  STATF:S  RAILROADS. 
Great  Northern*  Kaii.way. — This  leasing  company — for  in  itself 
it  is  only  a  name — covering  a  number  of  roads  which  it  has  obtained 
control  of,  worked  last  year,  to  June  30,  lines  averaging  4,466  miles 
in  length.  The  gross  receipts  of  what  may  be  called  the  main 
system,  consisting  chiefly  of  the  St.  Paul,  Minneapolis,  and  Manitoba 
Railroad,  were  §22,577,544,  and  working  expenses,  including  taxes, 
came  to  Si  1,555,645,  or  SfiH  per  cent,  of  the  receipts,  against  5816 
per  cent,  in  the  pfcvious  year,  and  S5'3i;  per  cent,  in  i!<95-6.  Out 
of  this  net  revenue  8*<,7.37,i66  came  from  the  St.  Paul,  Minneapolis, 
and  Manitoba  Railroad,  and  a  total  net  revenue  of  811,218,630  was 
made  up  of  dividends  on  stocks  owned,  profit  on  securities  sold, 
rental  of  lease  lines,  interest  and  exchange,  &r.  Against  this  the 
rent  of  the  St.  P.,  M.,  and  M.  line  took  $5,396,863,  and  a  5  per  cent, 
dividend  was  paid  on  the  Great  Northern  Company's  own  stock, 
absorbing  $[,500,000,  while  ?2,250,ooo  were  set  asid»for  improve- 
ments and  renewals  on  the  St.  Paul  road,  and  as  a  fund  for  the 
Cascade  Tunnel.  These  items  give  a  tolal  outgoing  of  $9,146,863, 
which  left  a  surplus  of  82,071,767.  The  company  had 
thus  a  very  prosperous  year,  its  surplus  being  upwards  of 
$700,000  in  excess  of  that  of  the  previous  year,  and  more  than 
fi,500,ooo  in  excess  of  1895-6.  As  far  as  we  can  judge,  also,  from 
the  detailed  report  of  President  Hill,  the  properties  in  the  northern 
company's  control  are  being  well  and  economically  managed.  At 
the  same  time  capital  expenditure  is  increasing  on  various  of  the 
controlled  properties  in  a  manner  somewhat  difficult  to  check. 
Thus  the  Montana  Central  Company  sold  $600,000  of  its  first  mort- 
gage 5  per  cent,  bonds  with  the  year  ;  the  Eastern  Railway  Com- 
pany of  Minnesota  §5,000,000  of  its  fifty  year  4  per  cent,  gold  bonds, 
principal  and  interest  guaranteed  both  by  the  Great  Northern  and 
St.  P.,  M.,  and  M.  companies.  On  the  other  hand,  $15,000,000  of 
the  Great  Northern  Company's  collateral  trust  4  per  cent,  bonds 
issued  in  1892  have  been  called  in  for  redemption,  and  at  the  date 
of  Mr.  Hill's  report  $13,763,000  had  been  paid  off.  These  are  the 
only  bonds  ever  issued  by  the  Great  Northern,  and  their  redemption 
will  return  to  its  treasury  ;£"3,ooo,ooo  worth  of  St.  P.,  M.,  and  M. 
company's  Pacific  Extension  bonds.  Where  the  money  has  come 
from  to  accomplish  this  feat  of  finance  we  do  not  gather  directly 
from  the  report,  but  presumably  it  has  been  found  by  the 
issue  of  $250,000  preferred  shares  of  the  Great  Northern  Company, 
made  in  June  last.  This  means  an  addition  of  §25,000,000  nominal 
of  the  company's  capital  stock,  and  may  have  brought  $15,000,000 
into  the  treasury.  Upon  that  point,  however,  no  information  is 
given.  Capital  expenditure  goes  on  upon  all  the  company's  lines, 
but  there  is  also  a  fair  amount  of  work  which  would  probably  be 
charged  to  capital  in  England  paid  for  out  of  revenue.  Great 
activity  appears  to  be  displayed  all  over  the  system  in  effecting 
renewals  and  extensions  and  the  business  of  the  past  year,  at  any 
rate,  fully  justified  this  expenditure.  The  wheat  carriage  amounted 
to  about  120,000  tons  carried  eastward,  and  to  25,700  tons  carried 
westward  to  Puget  Sound.  Passenger  business  also  expanded 
smartly,  principally  because  of  the  excitement  due  to  the  Alaska 
gold  discoveries.  Passenger  fares,  however,  were  falling  as  well  as 
goods  rates.  The  latter  always  tend  towards  the  non-paying  point, 
and  Mr.  Hill  says  that  on  account  of  the  completion  of  the  new  lines 
between  Fosstoii  and  Duluth  and  the  consequent  decrease  in  the 
distance  between  the  wheat  fields  and  the  head  of  the  lakes,  heavy 
reductions  have  been  made  in  wheat  rates  since  the  close  of  the 
year,  and  a  still  further  decrease  in  the  average  revenue  per  ton 
per  mile  may  be  looked  for  in  the  next  annual  report.  He  estimates 
the  gross  amount  of  this  reduction  at  Si.oOo.ooo  in  the  current  year 
in  the  goods  traHic  alone,  and  that  in  the  passenger  traffic  last  year 
came  to  about  $550,000.  This  cannot  go  on  for  ever,  and  we  fear  one 
of  these  days  the  /'3,ooo,ooo  worth  of  St.  Paul,  Minneapolis,  and 
Manitoba  Railway  Company's  bonds  now  back  in  the  treasury  may 
have  to  be  sold  again  to  make  good  the  various  expenditures  now 
being  made  all  over  the  company's  miscellaneous  aggregate  of 
roads. 

Union  Pacific  Railroad  Company. — As  reorganised  a  year 
ago  on  July  i  last  this  company  owns  and  works  1,849  miles  of 
road,  of  which  about  19  miles  are  double  tracked.  The  report  for 
the  six  months  ended  June  30  last  does  not  give  a  great  deal  of 
information,  but  we  learn  that  the  gross  receipts  of  that  line  have 
been  87,670,579,  and  the  expenses,  including  taxes,  $4,534,418, 
leaving  a  net  revenue  of  83ii36,l6l,  to  which  interest,  dividends, 
and  miscellaneous  receipts  added  $6o<),442,  making  the  entire  net 
income  §3,742,603,  out  of  which  interest  on  the  funded  debt  and  a 
small  sum  in  adjustment  of  taxes  paid  took  !?i,945.9i8,  leaving  a 
surplus  of  $i,79f),685,  exclusive  of  income  from  branch  lines.  The 
new  management  has  already  spent  $2,465,202  out  of  capital  in  the 
purchase  of  equipment  over  and  above  $417,451  paid  out  of  the 
$600,000  set  aside  out  of  the  proceeds  of  this  company's  three- 
quarter  interest  in  the  Pullman  equipment  purchased  with  the 
railroad  under  foreclosure,  lietterments  on  the  line  itself,  consisting 
of  new  steel  rails,  ties,  ballasting,  side  tracks,  bridges,  and  so  on, 
have  absorbed  81,622,740  within  the  six  months,  and  this  amount 
m.ay  be  taken  to  have  really  come  out  of  capital,  for  the  line  h.id 
been  allowed  to  run  down  before  it  fell  into  bankruptcy.  It  should 
have,  therefore,  a  good  run  before  it  of  favourable  revenue  state- 
ments, partly  beaiuse  of  the  funds  placed  at  its  disposal  through 
reorganisation,  but  some  time  must  elapse  before  the  capacities  of 
the  system  when  reconsolidated  can  be  fully  tested.    In  the  mean- 


time, such  surplus  as  is  »hown  does  not  warrant  an  enthusiastic 
purchase  of  the  new  common  stock  by  people  in  this  country.  A 
good  gamble  it  may  be  when  low  in  price  ;  an  invcstmsnt  it  is  not 

Rio  Granoe  Western  Railway.— In  the  year  to  June  30  last 
this  company's  gross  receipts  were  $3,362,288,  earned  on  582  miles 
of  road,  an  increase  of  twenty-one  miles  on  the  previous  year. 
Expenses,  including  taxes  and  insurance,  came  to  82,179,549  or 
64-82  per  cent,  of  the  income,  and  the  net  earnings  from  all  sourc« 
amounted  to  $1,265,918.  Out  of  this,  rentals  and  interest  were  paid 
and  dividends  aggregating  «324, 778,  leaving  a  surplus  of  $220,291. 
Vcom  this  tiny  surplus  a  dividend  of  2  per  cent,  has  been  declared 
on  the  common  stock,  but  in  01  der  not  to  deplete  the  cash  resources 
of  the  company.  President  Palmer  drily  observes,  it  has  been 
decided  to  pay  this  dividend  in  preferred  stock  at  par,  not  a  com- 
mendable proceeding  from  any  point  of  view,  especially  as  the 
company  is  having  to  provide  new  equipment  by  means  of  deferred 
payments  bearing  interest.  Thus  it  has  bought  sundry  chair-cars 
and  coaches  from  the  Pullman  Company  for  20  per  cent,  down  and 
sixteen  half-yearly  notes  maturing  over  a  period  of  eight  years 
with  interest  added.  The  total  amount  of  these  payments  is 
§46,719.  To  have  been  obliged  to  borrow  80  per  cent,  of  such  a 
tiny  sum  as  this,  or  rather  to  give  promissory  notes  for  it  shows 
how  very  fine  the  finances  of  this  company  are  run.  Business 
was  good  during  the  year  and  President  Palmer  thinks  it 
will  continue  good  in  the  current  year,  since  the  district  through 
which  the  line  runs  has  enjoyed  an  excellent  harvest,  while  the 
mining  industries  are  declared  to  be  in  a  prosperous  state.  Passenger 
traffic  is  crowing  as  well  as  goods,  but  the  receipts  are  falling 
lamentably,  and  amounted  to  only  174  cents  per  passenger  per  mile 
last  year,  as  against  2'I2  cents  the  year  before.  Reduction  is  due 
principally  to  the  heavy  excursion  traffic  in  July.  The  company 
still  possesses  a  large  amount  of  capital,  authorised  and  in  reserve, 
including  $800,000  preferred  stock,  the  same  amount  of  first  mort- 
gage bonds,  and  several  million  dollars  of  the  bonds  and  stocks  of 
dependent  lines.  Some  of  these  will  no  doubt  be  required  at  no 
distant  date  to  enable  the  company  to  keep  itself  in  condition.  We 
have  no  profound  faith  in  it,  but  its  first  mortgage  bonds  are  proljably 
a  fair  investment. 

St.  Louis  Southwestern  Railway  Company.— At  the  end 
of  June  last  this  company's  system  was  still  only  1,223  niiles  long. 
On  this  it  earned  85,279,332.  an  amount  slightly  better 
than  in  any  of  the  preceding  years.  Working  expenses, 
exclusive  of  taxes,  took  $4,173,328,  and  taxes  another 
131,007.  The  proportion  of  expenses  to  earnings  was  a  little  over 
79  per  cent.,  which  was  less  than  in  either  of  the  two  previous 
years,  but  higher  than  in  1894-5.  Interest  on  the  first  mortgage 
bonds  was  paid,  together  with  other  similar  outgoings,  and  the 
result  was  a  surplus  of  8157,201  in  1897  and  1896  deficits  were 
realised,  but  there  was  a  surplus  of  $306,000  in  1895.  The  company 
has,  therefore,  done  a  little  better,  but  not  much,  and  is  plainly 
seriously  handicapped  for  want  of  a  little  capital  to  play  with.  It 
can  issue  nothing,  not  even  its  second  mortgage  bonds,  so  called,  at 
any  reasonable  price,  and  ccnsequently  has  to  depend  upon  current 
resources  to  keep  going.  For  this  reason,  no  doubt,  equipment 
trust  notes  increased  a  little  last  year,  and  the  floating  debt  on 
other  accounts  is  now  81,323,272,  as  against  $895,000  in  1895.  Poor 
as  the  company  however,  is,  it  is  well  placed  for  doing  good 
business,  and  could  a  little  money  be  found  to  enable  it  to  extend 
its  line  in  one  or  two  directions,  it  might  do  better.  During  the 
year  it  entered  into  a  contract  with  the  Gulf,  Colorado,  and  Santa 
Ke  Railway,  part  of  the  Atchison  system,  to  get  the  use  of  that 
company's  line  to  Dallas  in  Texas,  and  the  President,  Mr.  Fordyce, 
thinks  that  the  terms  of  the  lease,  which  is  for  ten  years,  terminable 
on  six  months'  noiiceat  any  time,  are  much  more  advantageous  to 
the  company  than  the  building  of  an  independent  road  would  be. 
This  we  can  well  believe,  in  the  present  weak  state  of  the  com- 
pany. 

Boston  and  Maine  Railroad.— For  the  year  ended  June  30 
last  the  gross  earnings  of  this  line  were  519,742,945  ;  expenses 
came  to  $13,723,676  exclusive  of  taxes,  which  amounted  to  81,030,040. 
Net  earnings  are  given  at  ;f6,0l9,269,  and  the  percentage  of  ex- 
penditure to  receipts  at  69-1,  but  of  course  this  percentage  also 
excludes  taxes.  The  business  of  the  company  was  adversely 
affected  during  the  second  half  of  the  year,  so  that  its  revenue  pro- 
gress was  checked,  and  the  final  result  gave  an  increase  of  only 
8235,062  in  the  gross  receipts.  Fixed  charges  and  sinking  fund  took 
84,496,000,  and  left  $1,263,422  to  pay  dividends. 

FiTCHDURG  Railroad.— This  company's  gross  receipts. for  the 
year  to  June  30  last  were  $7,359,470.  and  expense",  including  taxes, 
took  85,356,593  or  7278  per  cent,  of  the  income— a  high  percentage, 
but  an  improvement  of  nearly  4  per  cent,  on  the  previous  year's 
results.  Net  earnings  were  '82,002,867,  and  after  meeting  rentals, 
bond  interest,  and  dividends,  a  surplus  of  $103,227  was  left  to  carry 
forward.  Refunding  of  some  of  the  company's  mortgages  is  in 
progress  and  will  effect  a  small  saving  in  the  interest  account,  but 
$137,671  was  spent  on  capital  account  last  half-year.  The  freight 
traffic  of  the  company  increased  12  per  cent ,  but  added  very  little 
to  the  cost  of  working. 

Central  of  Georgia  Railwat.— For  the  year  to  June  30  gross 
receipts  were  $5,507,069,  and  expenses,  including  ta.xes,  $3.6o9,9ia 
being  in  the  proportion  of  65-55  pcr  tent,  to  the  receipts,  or  much 
the  same  as  in  the  previous  year.  The  total  net  income  was 
$2,007,4V1.  Interest,  rentals,  and  miscellaneous  outgoings  took 
$1,934,202  of  this,  leaving  a  surplus  of  $73,«4'.  which  was  not 
enough  to  allow  any  payment  upon  the  first  preference  income 
bonds.     In  the  preceding  two  years  these  Iwnds  have  received  l^ 
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and  2i  per  cent,  or  so.  The  Central  of  Georgia  is  not  in  a  progres- 
sive condition.  Ttie  yellow  fever  epidemic  in  Louisiana  and  Missis- 
sippi is  blamed  for  the  adverse  results,  and  also  the  war  with  Spain, 
which  for  a  time  hurt  business  quite  seriously.  The  President  says 
in  his  report,  "  a  small  line,  called  the  Bruton  and  Pineora  Railway, 
projected  and  partly  built,  has  been  bought  up  for  $310,127,  to  be 
paid  in  monthly  instalments  of  88,000,  plus  5  per  cent,  interest." 
Included  in  the  price  was  an  amount  estimated  as  sufficient  to  put 
the  road  in  operation  between  Bruton  and  Stillmore,  a  distance  of 
thirty-eight  miles.  It  will  gradually  be  extended  as  funds  allow 
until  completion. 

Oregon  Short  Line  Raii.ro.\d  Comp.^n'y.— This  reorganised 
property,  in  its  first  full  fiscal  year  ended  June  30  last,  earned 
56,317,058  at  a  cost  of  $3,588,460,  taxes  included,  or  56-81  per  cent, 
of  the  gross  receipts.  This  gave  net  earnings  of  $2,7.^8,598.  A 
small  income  of  about  §199,000  came  from  other  investments,  and 
after  paying  interest  on  the  first  mortgage  bonds,  together  with 
5  per  cent,  on  the  "  A  "  and  3  per  cent,  on  the  "  B  "  income  bonds, 
a  balance  of  §158,995  was  left  to  carry  forward.  At  present,  of 
course,  being  freshly  repainted  and  varnished,  and  provided  with 
a  little  pocket  money  through  reorganisation,  this  company  is  doing 
all  right,  but  its  income  bonds  are  at  best  rather  speculative  invest- 
ments. 

FOREIGN    AND    COLONIAL    RAILWAYS. 

Buenos  Ayres  and  Pacific  Railway  Company.— The  receipts 
of  this  company  for  the  year  ended  June  30,  decreased  ;{;'53,337. 
working  expenditure  decreased  ;f  24,955,  and  net  revenue  was  there- 
fore £28,381  less.  The  total  of  the  latter  amounted  to  ;£'i6o,644,  and 
including  ;gio,546  for  interest  received  from  bonds,  and  ;f7,S32  due 
from  Government  for  traffic  there  was  a  balance  of  ;£i 78,723.  Interest 
on  the  first  mortgage  debenture  stock  took  ;£88,ooo,  and  ;£l5,i39 
spent  upon  the  renewal  of  line  was  written  off,  leaving  ;£75,i90i 
which  allowed  the  interest  upon  the  second  debenture  stock  to  be 
paid  in  full,  with  a  balance  of  jf  7,690  over.  The  sum  of  ;£i,047  was 
required  to  adjust  last  year's  account,  and  the  remaining  ;^6,642 
was  used  to  reduce  the  suspense  account  of  £11,919  for  renev/al  of 
line.  Although  £15,139  was  devoted  out  of  net  revenue  to  special 
renewals,  the  amount  spent  upon  permanent  way  account,  in- 
cluding that  sum,  was  about  the  same  as  in  each  of  the  previous 
two  years.  It  is  claimed,  however,  that  past  expenditure  has  im- 
proved the  condition  of  the  road,  and  rendered  normal  expenditure 
less.  The  year  ended  June  30  last  appears  to  have  suffered  from  the 
effort  put  forth  to  make  a  show  of  prosperity  in  the  preceding  year, 
and  the  result  is  that  the  preference  stock  receives  no  dividend  at 
all  upon  this  occasion,  whereas  3|  per  cent,  was  distributed  upon  it 
ast  year. 

San  Paulo  Railway  Company. — The  traffic  receipts  of  this  line 
in  Ithe  half-year  ended  June  30  suffered  from  the  disorganisa- 
tion in  Brazil  and  the  low  exchange,  the  average  of  the 
latter  having  been  6-37d.  per  milreis  as  against  7-9od.  per 
milreis  in  the  preceding  twelve  months.  As  a  consequence, 
the  gross  revenue  of  £218,291  was  £60,675  less  than  in  1896-7,  and 
this  serious  loss  was  only  partly  made  up  by  the  decline  in  the 
working  expenses,  which  at  £142,118  showed  a  decrease  of  £26,955. 
The  net  revenue  of  £76,172  was,  therefore,  £34,720  less.  The  balance 
brought  in  was  rather  larger,  but  the  dividend  had  to  be  reduced  to 
a  distribution  at  the  rate  of  6  per  cent,  per  annum,  as  against  a  dis- 
tribution last  year,  including  bonus,  at  the  rate  of  8  per  cent, 
per  annum.  The  balance  carried  forward  then  was  £32,206,  or 
much  the  same  as  a  year  ago.  It  should  not  be  forgotten,  however, 
that  the  interest  and  dividend  paid  upon  the  new  ordinary  and  pre- 
ference capital  is  being  paid  out  of  a  special  fund  created  from  pre- 
miums, and  when  the  doubling  of  the  line  is  complete  this  large 
amount  of  new  capital,  about  £1,570,000  in  all,  will  ithen  make  its 
claim  upon  the  ordinary  revenue  of  the  undertaking,  %vhich,  in  all 
probability,  will  lead  to  a  serious  reduction  in  the  distribution  upon 
the  present  ordinary  shares. 

West  Flanders  Railways. — In  the  half-year  ended  June  30 
the  receipts  of  this  company  amounted  to  £68,335,  •'"d  the  net 
profit  to  £27,010.  This  was  raised  by  miscellaneous  revenue  to  a 
total  of  £29,131,  of  which  interest  on  preference  capital  took  £3,850, 
interest  on  bonds  required  £11,036,  and  special  sinking  funds  upon 
these  bond  issues,  £4,628.  The  sum  of  £1,120  was  then  carried  to 
renewal  and  construction  account,  and  £800  to  general  sinking  fund, 
and  the  balance  permits  of  a  dividend  of  5s.  3d.  per  ordinary  share,  or 
slightly  less  than  the  distribution  made  a  year  ago.  The  finances 
of  the  company  appear  to  be  managed  very  carefully  ;  and  besides 
a  fair  cash  balance,  it  has  £21,841  of  investments,  and  £164,920  of 
bonded  debt  has  been  redeemed  out  of  an  original  bonded  debt  of 
£940,000. 

The  Mexican  Southern  Railway  Company  issues  for  it  a  satis- 
factory report,  showing  an  improvement  in  net  revenue  for  the  year 
ended  March  31  of  £4,403,  there  being  an  increase  of  £1,234  in 
receipts,  and  a  reduction  01  £3,169  in  expenses.  In  silver  the  in- 
crease in  earnings  is  just  upon  §82,000,  of  which  75  per  cent,  is  in 
goods  and  animals,  there  having  been  an  advance  in  nearly  every 
article  of  traffic,  both  in  tonnage  and  money,  the  only  notable  de- 
crease being  in  marble  due  to  the  change  two  years  ago  in  the 
United  States  Customs  tariff .  But  although  this  increase  in  currency 
is  very  good,  the  improvement  in  sterling  is  paltry  owing  to  the 
further  decline  in  the  price  of  silver,  which  has  also  lowered  the 
proceeds  of  the  coupons  of  the  $8,000,000  silver  bonds  received  as 
subvention  from  the  Mexican  Government,  from  £49,704  last  year 
to  £45,177.  With  £7,891  brought  forward,  the  income  for  the  year 
is  £73,829,  and  after  paying  debenture  interest  and  sinking  fund, 
there  remains  £24,431.  Of  this  £5,000  is  placed  to  a  renewal  and 
contingency  fund,  and  a  dividend  of  ij  p';r  cent,  on  the  ordinary 
stock  is  to  be  paid,  leaving  £6,931  to  be  carried  forward.  This 
dividend  compares  with  only  i  per  cent,  a  year  ago,  but  it  is  a 


miserable  affair,  and  the  stock  now  paid  upon  is  really  only  the 
preference  shares  of  the  company  before  the  reconstruction  in  1896. 

Demerara  Railway  Company.— In  the  half-year  ended  June  30, 
the  revenue  came  to  £16,994  against  £15,893  in  1897,  while  the 
expenditure  was  only  £9,136  compared  with  £10,075.  Passengers 
carried  numbered  142,399  against  141,045,  but  earnings  from  this 
traffic  were  slightly  less  because  a  greater  number  had  recourse  to 
third-class  carriages.  In  goods,  there  was  an  increase  under  nearly 
every  head,  the  tonnage  being  29,042  tons,  against  20,950  tons  in  the 
corresponding  period,  but  this  is  quite  exceptional,  and  arises  from 
the  lateness  of  last  year's  crop.  The  balance  of  revenue  account  is 
£7,858  compared  with  £5,818,  so  after  paying  a  dividend  at  the  rate 
of  3  per  cent,  per  annum  on  the  original  slock,  the  directors  are  able 
to  carry  forward  £1,665,  which  they  think  it  well  to  reserve  for  the 
present,  in  view  of  the  large  works  in  hand. 

MISCELLANEOUS. 
Jules  Roley,  Limited.— Including  £507  brought  forward,  the  net 
profit  for  the  year  ended  July  31  was  £5,514-  After  meeting  ad- 
ministrative charges,  setting  aside  £277  for  bad  and  doubtful  debts, 
and  £427  for  depreciation,  there  is  a  balance  of  £3,804.  Preference 
interest  required,  £1,160,  the  sum  of  £481  is  devoted  to  clear  off 
preliminary  «xpenses,  and  a  dividend  of  5  per  cent,  is  paid  on  the 
ordinary  shares,  leaving  £942  to  be  carried  forward.  The  allow- 
ance for  depreciation  seems  to  be  quite  sufficient,  and  now  that  the 
preliminary  expenses  have  been  wiped  out,  a  reserve  fund  might 
be  commenced  to  set  against  the  £6,654  expended  upon  goodwill 
and  patents. 

Hugh  Baird  &  Sons,  Limited.— This  highly  prosperous  firm  of 
maltsters  and  hop  merchants  had  a  favourable  year  in  the  twelve 
months  ended  August  31.  Including  £1,558  brought  forward,  the 
net  profits  amounted  to  £17,644.  Preference  interest  required 
£4,000,  and  after  placing  £2,000  to  reserve,  dividends  and  a  bonus 
equal  to  15  per  cent,  for  the  year  were  declared  upon  the  ordinary 
shares,  and  £1,444  was  carried  forward.  The  dividend  and  bonus 
last  year  was  the  same,  and  10  per  cent,  was  paid  in  the  two  pre- 
vious years.  The  reserve  fund  amounts  to  £12,000,  and  is  invested 
while  the  balance-sheet  is  very  strong. 

Paterson,  Laing,  and  Bruce,  Limited.— The  balance-sheet  of 
this  new  Australian  company  has  been  issued  made  up  to  July  23 
last,  and  the  report  accompanying  it  states  that  the  profits  of  the 
company  for  the  entire  year  amounted  to  £31,120,  or  as  the  chair- 
man, Mr.  J.  M.  Bruce,  explained,  if  the  salaries  now  paid  to  managers, 
former  partners  in  the  business,  had  been  included,  the  total  would 
have  been  £34,468.  We  pause  to  admire  the  generosity  of  these 
gentlemen  in  earning  so  much  for  so  little  to  themselves.  Formerly, 
as  partners,  they  took  the  whole  of  the  profits  they  now  generously 
hand  over  to  their  debenture  holders  and  to  the  preference  and 
ordinary  stockholders.  At  least,  they  will  do  so  henceforth,  but 
under  the  arrangement  upon  which  the  company  was  constituted, 
£10,026  of  the  past  year's  profits  went  to  the  old  partners.  This  left 
£15,030  for  the  proprietors  and  creditors  of  the  new  company,  and 
out  of  this  preliminary  expenses,  £1,220,  have  been  written  off, 
£2,000  has  been  placed  to  reserve,  lour  months'  preference  share 
dividend  put  aside,  in  addition  to  the  amount  actually  paid,  and  a  7  per 
cent,  dividend  per  annum  declared  on  the  ordinary  shares.  After  all 
this  is  done,  £2,278  is  left  to  be  carried  forward.  Mr.  Bruce  was 
very  sanguine  in  his  address  to  the  shareholders  at  the  meeting 
when  this  report  was  adopted,  and  more  than  insinuated  that  Provi- 
dence was  clearly  on  the  side  of  the  company,  since  its  premises, 
both  in  London  and  Melbourne,  had  been  threatened  by  two  fires, 
which  occurred  within  twenty-four  hours  of  each  other.  From  this 
he  draws  the  augury  that,  whatever  might  happen  to  the  company, 
it  is  not  going  to  be  burnt  out,  and  this  is  consoling.  He  also  stated 
that  they  had  turned  their  stock  in  trade  over  six  times  since  the 
company  took  to  the  business,  and  had  reduced  its  total  by  £4,000 
to  £123,000.  Including  mortgages,  the  total  debt  of  the  company 
at  the  date  of  the  balance-sheet  was  about  £204,000,  and  the  stock 
in  trade  and  new  season's  goods  came  to  about  £255,000.  Cash  in 
hand  was  less  than  £8,000,  but  bills  receivable  and  sundry  debtors 
came  to  £117,000.  Adding  in  £68,000  for  goodwill,  the  value  of 
freehold  premises  in  Melbourne,  and  a  few  smaller  items,  we  reach 
the  nice  round  total  of  £554,198.  We  should  have  liked  to  see  a 
little  more  cash  ;  but  this  is  all  right,  of  course,  if  business  continues 
in  the  future  as  it  has  been  in  the  past  year. 

Metropolitan  Industrial  Dwellings  Company. — This  com- 
pany appears  to  be  well  managed,  and  the  effect  of  a  recent  repay- 
ment of  mortgages  is  to  reduce  very  considerably  the  interest 
charge.  The  mortgages  now  amount  to  only  £14,280,  and  even 
these  are  being  redeemed  by  instalments,  whereas  the  paid-up  share 
capital  is  £200,000.  The  revenue  in  the  year  ended  September  25 
came  to  £25,485,  of  which  £9,969  remained  as  net  profit,  which 
paid  the  preference  interest  and  5  per  cent,  in  dividend  upon  the 
ordinary  shares.  The  amount  carried  forward  was  increased  by 
£1,269,  making  it  £4,286.  Combined  with  £2,295  received  in 
premiums  upon  new  capital,  this  constitutes  the  reserve  of  the  under- 
taking. It  would,  therefore,  be  a  wise  policy  to  build  up  a  more 
solid  reserve  before  raising  the  dividends  above  5  per  cent. 

Monte  Video  Telephone  Company. — In  spite  of  the  unfortunate 
state  of  affairs  in  Uruguay,  the  revenue  of  this  company  improved 
in  the  year  ended  July  31  last,  and  the  net  profit  of  £6,826  was  £589 
more  than  in  the  preceding  twelvemonths.  The  sum  of  £1,000  is 
placed  to  reserve,  and  the  full  dividend  of  5  per  cent,  on  the  prefer- 
ence shares  absorbed  £4,200,  leaving  £2,602  to  be  carried  forward. 
The  finances  of  the  concern  must,  therefore,  be  in  a  sounder  con- 
dition, for  altogether  about  £2,700  has  been  added  to  the  accumula- 
tions. This  would  probably  have  been  impossible  under  the  old 
condition  of  things,  for  the  preference  shares  were  not  then  receiv- 
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ing  their  full  interest.    By  the  scheme  of  capital  reduction  agreed 

to  this  year,  the  capital  has  been  reduced  ^^60,000,  and  tliere  is  a 
fair  hope  that  in  time  the  whole  of  the  remaining  capital  will  yield 
its  quota  of  revenue,  for  the  company  has  been  improving  its 
financial  condition  of  late,  and  revolutions  are  not  bound  to  last  for 
ever  even  in  Uruguay. 

A.  &  F.  Pears,  Limited.— The  profits  of  this  concern  continue  to 
decline,  and  it  looks  as  if,  unless  recovery  comes,  dividends  will 
have  to  be  reduced,  as  the  sum  placed  to  depreciation  and  reserve 
is  diminished.  In  the  year  ended  June  30,  the  profits,  including 
;£4,I53  in  interest,  came  to  ^169,181  or  £2,'i^<)  less  than  the  pre- 
ceding year,  which  in  itself  showed  a  diminution  on  the  twelve- 
months before.  Working  expenses  and  charges  took  ^106,213,  the 
sun  of  £3,b6y  was  placed  to  depreciation,  and  the  net  balance  of 
;f59,299  was  shown,  or  jC2,<)47  less  than  last  year.  Including 
jf2,744  brought  forward,  the  total  was  raised  to  ^62,044,  which, 
after  placing  the  usual  ;i'5,ooo  to  reserve,  and  meeting  preference 
and  debenture  interest,  gave  10  per  cent,  for  the  year  on  the  ordi- 
nary shares,  and  5  per  cent,  on  the  deferred  ordinary  shares.  Last 
year  the  dividend  on  the  ordinary  shares  was  the  same,  but  the 
deferred  shares  received  yj  per  cent.,  and  even  the  reduced  divi- 
dend this  year  is  accompanied  by  a  falling  off  in  the  amount  forward 
to  ;t'l,544.  The  cash  balances  of  the  company  are  good,  and  it  has 
;f  123,915  invested  in  high-class  securities,  but  the  amount  allowed 
(or  depreciation  of  late  {£3,(167  last  year)  is  small,  for  it  is  spread 
over  assets  valued  at  more  than  ;^74o,ooo.  It  would,  therefore,  be 
most  unwise  to  reduce  the  amount  placed  to  reserve,  which  must 
t)c  taken  as  a  supplement  of  the  low  allowance  for  depreciation. 

Central  Province  Ceylon  Tea  Comi'any.— The  bad  impres- 
sion created  in  our  mind  by  last  year's  report  has  been  borne  out 
by  the  statement  just  issued.  The  net  profits  of  the  year  ended 
June  30  came  to  ;f4,099,  and  including  ;f  1,351  brought  forward, 
there  was  a  balance  of  .j{^S,4So.  The  sum  of  £638  has  been  used  to 
wipe  out  preliminary  expenses,  the  preference  interest  required 
;f 3,000,  and  the  balance  of  £1,811  is  carried  forward,  the  ordinary 
shares  receiving  no  dividend.  The  reason  for  this  is  explained  by 
the  board  in  the  fact  that  the  factory  at  Weyweltalawa  will  have  to 
be  rebuilt  at  an  estimated  cost  of  Rs.  28,500,  this  policy  being  forced 
upon  them  by  the  unsatisfactory  prices  obtained  for  the  tea  made  at 
the  old  factory.  In  February,  1897,  this  very  same  board  passed  the 
clause  in  the  prospectus  stating  that  "  The  estates  are  in  good  order, 
have  substantial  bungalows,  sufficient  coolie  lines,  and  fully  equipped 
factories,  with  the  exception  of  Goonambil,  where  a  new  factory  is 
in  course  of  erection."  Yet  this  large  expenditure  is  necessary  in 
so  short  a  time.  Surely  the  vendors  ought  to  return  some  of  their 
purchase  money. 

Alexander,  Fergusson  &  Co.,  Limited.— The  year's  trading 
of  this  company  appears  to  have  been  satisfactory.  Including 
£li()  brought  forward  the  profit  amounted  to  ;!;^I2,543,  of  which 
;^2,400  was  set  aside  for  depreciation  and  £1,250  placed  to  reserve. 
The  balance  provided  the  preference  interest  and  a  dividend  of  8 
per  cent,  upon  the  ordinary  shares,  £96  being  carried  forward.  The 
reserve  amounts  to  £3,000,  and  the  trading  balances  are  in  favour  of 
the  company. 

International  Financial  Socif;Ty,— Including  £7,402  brought 
forward,  the  profit  of  this  company  in  the  year  ended  September  30, 
amounted  to  ^31,412.  After  deducting  expenses  and  debenture 
interest  and  placing  £269  to  reserve,  the  balance  is  £19,473.  This 
allowed  a  6  per  cent,  dividend  upon  the  ordinary  shares,  with 
^^8,142  left.  For  the  three  previous  years  the  ordinary 
shares  only  received  5  per  cent,  and  we  are  sorry  to  see  the 
increased  distribution  before  the  "  Investments  Fluctuation  Account  " 
is  wiped  out.  As  it  is,  this  fund  stands  at  £12,194,  and  we  presume 
is  a  book  entry  diminishing  the  actual  value  of  the  reserve  by  about 
one  half.  If  the  £1,875  spent  in  distributing  the  bonus  had  been 
placed  to  reserve,  we  fancy  the  Investments  Fluctuation  .-Iccount 
would  have  been  reduced  by  that  amount.  Twice  before  in  its 
history  this  society  has  had  to  write  off  portions  of  its  capital  as 
lost,  chiefly  from  the  fact  that  in  periods  of  prosperity  its  board 
failed  to  see  the  necessity  of  providing  for  adversity,  and  this  short- 
sightedness seems  still  to  afflict  that  body. 

The  North  of  Scotland  Bank,  Limited.— In  its  year  ended 
September  30  last  this  bank  made  a  net  profit  of  £48,160,  out  of 
which  it  has  paid  two  dividends  aggregating  8J  per  cent,  for 
the  year,  placed  £1,000  in  reduction  of  property  account,  and  car- 
ried £'12,500  to  reserve.  This  still  leaves  £2,160  to  be  carried  for- 
ward as  compared  with  £2,356  brought  in  and  included  in  the  above 
mentioned  proiits.  With  the  addition  now  made  the  reserve  will 
amount  to  £125,000,  a  sum  that  might  very  well  be  increased  four- 
fold in  these  times.  The  bank  is  evidently  prospering,  and  its 
balance-sheet  looks  clean  aud  satisfactory,  with  fair  reserves  of 
cash  and  balances  with  bankers,  and  an  amount  of  £1,246,205  in 
good  investments.  Altogether  £1,899,337  is  thus  put  aside  out  of  a 
total  of  £4,670,651  to  which  the  balance-sheet  runs.  Still  the  share- 
holders ought  to  have  been  quite  satisfied  with  a  7J  per  cent,  divi- 
dend until  the  reserve  had  been  built  up  to  an  amount  at  least  equal 
to  the  paid-up  capital  of  £400,000.  Banking  in  the  North  of  Scot- 
land is  liable,  quite  as  much  as  in  London,  to  considerable  vicissitudes, 
and  the  more  reserves  are  piled  up  out  of  profits  to  meet  times  of 
misfortune  the  happier  will  bank  shareholders  be.  We  note  that  the 
gold  and  silver  withheld  amounted  to  £343,000,  while  the  notes  in 
circulation  came  to  £483,000. 

Welsiuch  Incandescent  Gas  Light  Comi'any.— As  a  result 
of  the  absorption  of  the  first  and  second  .Vustrian  share  companies, 
the  Welsbach  is  now  the  owner  of  95  per  cent,  of  the  capital  of  the 
Vienna  Company.  The  latter  has  just  issued  its  accounts  for  the 
year  ended  June  30  last  which  are  satisfactory  so  far  as  the  profit  on 


trading  account  goes  as  there  is  an  increase  of  ;f  36,770,  there  having 
been  a  larger  sale  of  all  the  product*  as  a  result  of  the  recent  re- 
duction in  prices.  But  the  entire  revenue  was  £46460  less 
than  in  the  previous  year,  becaa»e  the  receipts  were  then 
swollen  to  the  extent  of  £81,066  by  profit  on  the  sale  of  207 
shares  of  the  German  Incandescent  Gas  Light  Company. 
The  1896  revenue  was  also  increased  by  £85,820  through  the 
sale  of  Hungarian,  Swiss,  and  Netherlands  Gas  Light  shares. 
Therefore,  in  spite  of  the  increase  in  profits  on  trading,  the  net 
profit  for  the  year  is  £64,000  less  than  in  1897,  and  £94,000  less 
than  in  1896,  and  in  consequence  the  dividend  is  lowered  from  130 
per  cent,  in  the  latter  year  and  120  pel  cent,  last  year  to  100  per 
cent.  now.  This  i.s,  of  course,  handsome  enough  of  the  Austrian 
company,  but  it  does  not  mean  very  much  spread  over  the  millions 
of  capital  of  the  bloated  Welsbach  Company.  It  is  claimed  that 
adequate  provision  has  tieen  made  for  depreciation  in  the  stock, 
freeholds,  plant  and  fixtures  and  bad  debts.  This  may  be,  though 
we  much  doubt  it,  for  in  the  balance-sheet  freeholds,  plant  and 
fi.xtures  and  stocks  stand  at  £67,179  ;  whereas,  according  to  the 
profit  and  loss  account,  the  entire  amount  written  off,  including  bad 
debts,  is  only  £1,794,  or  less  than  2}  per  cent.  This  hardly  seems 
adequate.  Book  debts  amounting  to  £64,915,  or  more  tlian  half 
the  share  capital,  appear  very  large,  though  this  may  be  exceptional. 
The  results  of  the  working  for  th*  past  four  years  will  be  seen 
below : — 

189S.  1B97.  1896.  1895. 

£  £  £  £ 

Revenue        ...     175,130        221,590        250,484        216,043 
Expenses       ...      52,730  45,988  48,706  49,681 

Written  off    ...         i,794  2,974  8,212  7430 

Profit 127,404        191.625        221,747        158.850 

Dividends     ...     100  p.c.       120  p.c.       130  p.c.         Hop.c. 

The  amount  now  carried  forward  is  only  £2,404,  compared  with 
£6,799  brought  in,  so  the  new  year  starts  with  less  in  hand,  and 
the  fact  that  in  the  first  year  in  which  the  Welsbach  Company  holds 
nearly  all  the  shares  it  has  to  accpt  a  reduced  dividend  is  not  a 
hopeful  sign. 


THE  BUENOS  AYRES  PACIFIC  MEETING. 
At  the  meeting  of  the  Buenos  .Aiyres  and  Pacific  Railway  an  in 
cident,  at  once  amusing  and  instructive,  occurred  during  the  lively 
discussion  following  the  chairman's  statement.     A    shareholder, 
Mr.    Bruce  Gardyne,  very  pertinently    called    attention   to    the 
statement  of  Mr.  Lee,  the  vice-chairman,  at  the  last  meeting.    Mr. 
Lee,  he  presumed,  spoke  on  behalf  of  the  board.     "  We  are  now  a 
free  railway,"   that  gentleman   said,   "and  it  would  be  absolutely 
absurd  to  think  of  going  on  giving  the  public  all  these  benefits  unless 
we  are  amply  paid  for  it.     I  am  personally  of  opinion  that  we  have 
done  far  more  in  that  direction  than  we  should  have  t)een  called 
upon  to  do.     I  think  this  renewal  has  taken  place  far  in  excess  of 
the  needs,  and  I  think  we  should  have  been  justified  in  coming  before 
you  and    asking    you  to  sanction  the  whole  of   this  expenditure 
being  placed  to  capital  account.  But  I  may  tell  the  meeting  we  have 
stopped  that  expenditure,  which  we  have  been  more  or  less  com- 
pelled to  incur,  and  we  do  not  mean  to  go  any  further  with  it,  ex- 
cept, as  the   chairman   has   said,  for  the  purpose  of  safety."     Mr. 
Gardyne     having    given    the     shareholders     this  apt     quotation, 
ventured   to    ask    how     Mr.     Lee     justified    the     proposed    ex- 
penditure  with  the  statement  of    the    chairman    "that  it    seems 
likely    £15,000    a    year   will   not  be  an   extravagant    amount  to 
set  aside  each   year  for  the   next  ten  years."     'The  discrepancy 
between  these  two  statements  was  urged  by  Mr.  Gardyne  with  such 
pertinacity  that  it  brought  Mr.  J.  W.  Philipps,  M.P.,  to  his  feet.     He 
told  the  meeting  that  he  had  only  recently  joined  the  t)oard,  and 
was  not  responsible  for  what  had  been  done  in  the  past.    He 
endorsed  the  action  of  the  txjard  in  regard  to  the  new  expenditure, 
and  went  on  to  say,  with  marked  emphasis,  and  in  tones  implying 
much,  that  Mr.  Lee  had  made  a  very  ill-advised  speech,  and  that  it 
did  not  meet  with  the  approval  of  his  colleagues,  and  so  on.    Poor 
Mr.  Lee,  what  a  pity  indisposition  kept  him  away  from  the  gather- 
ing !     How  does  it  come  about  that  this  newly-fledged  director  is 
able  thus  to  comment  on  the  speechifying  of  the  vice-chairman? 
Such  independence    is    remarkable.     We    fancy    more   remains 
behind.      It    was    elicited   that    not    one   of    the   old    directors 
had    disavowed    the    optimistic    conclusions    of    Mr.    Lee  ;    that 
they    had,    in    common    with    so    many    of    their    tribe   on  like 
occasions,     been     mute.       Indeed,    one     of    them     ventured    to 
shield    himself    by  pointing    out    that    Mr.  Lee    had    used   the 
word    "  personally "    here    and    there    throughout    his    remarks, 
although   at  the  outset  he  explained  he  was  speaking  on  tiehalf 
of    the    board.      Mere  quibbling  this,    and    the    whole    incident 
strengthens  the  impression  that  more  often  than  not  the  chairman 
at  a  meeting  does  not  in  reality  voice  the  well-considered  policy  of 
the  tioard,  that  too  frequently  he  "  runs  the  whole  show,"  and  that 
directors  too  often  are  the  mere  tools  of  one  or  two  enterprising 
individuals.     Shareholders  listen  to  the  grave  utterances  of  this 
and  that  noble  chairman,  forgetting  the  secretary — a  mere  clerk — is 
really  responsible,  in  hundreds  of  cases,  for  the  views  expressed. 
Our  readers  may  remember  the  c-ase  of  the  Industrial  and  General 
Trust.     Lord  Rookwood  frankly  admitted  that  he  had  made   his 
speech  "  word  for  word  from  the  secretary's  notes."    What  is  the 
meaning  of  the  increasing  multiplicity  of  chairmen's  type-written 
speeches  ?    .\re  the  majority  of  these  highly-salaried  ch.iirmen  so 
deficient  in  intellect  that  they  cannot  compose  a  decent  statement 
and  clothe  it  in  intelligible  English  ?    Or  is  it  that  these  directors 
as  a  rule  know  nothing  of  the  affairs  of  the  companies  they  are  paid 
to  direct  until  "  primed  "  by  some  secretary  or  manager  ? 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications--. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  Unveiling,  London." 


Zhc  Jnvestors'  IReview. 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent. 

Although  the  local  conditions  of  our  money  market 
are  improving,  the  events  of  the  week  have  tended  to 
harden  rates  all  round.  The  short  loan  market  has 
probably  not  felt  the  influence  so  keenly  as  that  for 
discounts,  although  a  Stock  Exchange  settlement  has 
fallen  into  the  week.  This  is  accounted  for  by  the 
fact  that  in  the  prevailing  political  uncertainty  some 
dealers  in  money  have  preferred  to  keep  their  balances 
floating  in  the  market  rather  than  lock  them  up  in 
bills.  As  it  was,  the  demand  for  accommodation  was 
sufficient  to  cause  applications  to  the  Bank  of  England 
on  several  days,  and  the  general  rate  for  day  to  day 
loans  moved  up  to  3f  to  4  per  cent,  on  Wednesday, 
as  against  3J  to  3i  per  cent,  asked  a  week  ago.  The 
India  Council  obtains  3!  per  cent,  for  its  advances  for 
a  fortnight.  Yesterday,  however,  the  market  eased 
perceptibly,  and  at  its  close  money  was  not  better  than 
3|  per  cent. 

Discount  rates  have  been  affected  to  a  marked  extent 
by  the  events  of  the  week,  and  for  a  time  4  to  4^  per 
cent,  was  demanded  on  three  months'  remitted  paper, 
which  meant  that  the  Bank  of  England  did  a  large  busi- 
ness. The  market  has  been  by  no  means  flush  of  resources, 
as  recent  Bank  returns  have  shown,  but  the  scarcity 
was  heightened  by  prudent  measures  adopted  in  view 
of  political  uncertainties.  Although  these  uncertainties 
have  moderated  to  a  certain  extent  so  far  as 
we  are  directly  concerned,  the  poUtical  atmos- 
phere in  Paris  is  too  heated  to  allow  of  a 
removal  of  anxiety,  and  for  a  time  at  least  our  market 
is  likely  to  act  with  caution.  At  the  same  time  condi- 
tions are  rapidly  on  the  mend,  for  several  of  the  foreign 
exchanges  have  risen  to  points  that  promise  the 
despatch  of  gold  to  London.  Paris  has  been  sending 
us  for  days  past  small  amounts  in  napoleons,  taken  out 
of  the  open  market,  but  until  Wednesday  the  gold  pre- 
mium of  6i  per  mille  prevented  any  withdrawals  from 
the  Bank  of  France.  The  advance  in  the  exchange  to 
25-41,  however,  over-stepped  the  boundary.  Such 
a  swift  advance  of  5  centimes  in  one  day  in  the 
exchange— at  one  time  it  was  6  centimes,  for  the 
exchange  stood  during  Wednesday  at  25-42 — is  ex- 
plained by  the  necessity  to  remit  money  for  Stock 
Exchange  payments  here  yesterday,  but  making 
due  allowance  for  this,  tlie  advance  was  abnormal,  and 
on  the  latter  day  the  rate  went  back  to  25-33^,  leaving 
off  at  25-36.  Therefore  great  consignments  of"  gold  are 
not  to  be  expected.  Still  gold  does  tend  to  come  our 
way.  The  Austrian  and  German  exchanges  are  also  at 
or  near  the  favourable  gold  point  for  us,  and  the  United 
States  has  been  lending  money  and  buying  securities 
here,  with  the  result  that  the  New  York  exchange  is  much 
higher.  Consequently  there  was  no  demand  for  the 
bar  gold  arriving  from  Africa,  which  was  purchased  by 
the  Bank  of  England  at  a  trifle  above  its  iixed  minimum, 
and  the  prospect  is  that  it  will  gain  considerably  in  the 
future.  When  once  the  tide  of  gold  imports  fairly  sets 
in,  it  has  always  been  found  that  the  London  market 
accumulates  very  rapidly,  and  a  maintenance  of  the 
present  conditions  for  a  few  weeks  should  see  several 
millions  added  to  the  coin  and  bullion  at  the  Bank  of 
England.     Only  external  matters  can  therefore  prevent 


the  market  becoming  easier,  but  the  state  of  affairs  in 
Berlin  and  Paris  do  not  suggest  that  the  return  to  ease 
will  take  place  quickly.  Yesterday,  however,  discount 
rates  fell  back  towards  3J  per  cent,  for  Bank  bills,  and 
nothing  was  done  above  4  per  cent. 

The  Stock  Exchange  settlement  showed  that  whilst 
the  apparent  floating  account  was  reduced,  there  was 
less  inclination  to  lend  upon  securities.  Borrowers 
upon  stocks  not  of  the  best  class  had,  therefore,  diffi- 
culty at  times  in  obtaining  accommodation,  and  alto- 
gether speculators  had  to  depend  more  upon  their  own 
resources.  Rates  for  loans  to  the  "  House  "  were  about 
4J  per  cent.,  but  inside  5  to  7  per  cent,  was  usually 
charged. 

The  Bank  return  tended  to  strengthen  the  impression 
that  the  worst  was  over.  Thanks  to  the  business  done 
by  the  Bank  in  loans,  discounts  of  its  moneys  supplied  to 
the  market  have  exceeded  the  moneys  taken  by  ^929,000 
this  week.  "Other"  deposits,  therefore,  are  up 
;^2, 124,000  to  ;^36,848,ooo,  thanks  to  this  aid,  to  the 
decrease  of  _^6oo,ooo  in  the  moneys  paid  out  by  the 
Government,  and  to  the  increase  of  jf  606,000  in  the 
Banking  resene  now  ;^2 1,238, 000.  The  addition  to 
the  stock  of  gold  has  been  ;^465,ooo,  including 
^191,000  in  from  abroad.  Decidedly  affairs  are  on  the 
mend  in  the  money  market,  and  if  politics  do  not  again 
boil  over  we  should  be  past  the  worst. 

SILVER. 
The  Market  has  been  suddenly  strengthened  by  mysterious  buy- 
ing on  Continental  account  which  is  thought  to  be  a  prelude  to 
further  Spanish  orders.  The  price  of  bars  has  therefore  risen  Jd.  in 
the  week  to  27jjd.  per  ounce  for  immediate  delivery,  and  27}«d. 
per  ounce  for  two  months  forward.  On  the  last  occasion  when  a 
spurt  of  this  kind  took  place  the  buying  was  really  on  behalf  of 
Portugal,  whose  demands  were  easily  satisfied,  and  it  will  be 
interesting  to  see  whether  more  substantial  grounds  exist  for  the 
present  movement.  The  rise  has  caused  the  Indian  price  of  the 
metal  to  advance  to  7ii,  but  even  at  this  figure  purchases  are 
not  possible  on  Eastern  account.  Council  drafts  have  been  in  good 
request,  and  sales  have  been  made  of  transfers  as  high  as  is.4^jd. 
This  is  very  near  the  bullion-forwarding  point,  but  it  is  doubtful 
whether  important  shipments  will  take  place  yet  awhile.  The  mar- 
ket rather  looks  for  these  operations  after  the  turn  of  the  year,  as 
prior  to  that  time  the  depressing  influence  of  a  known  maximum 
may  keep  exchange  below  the  exporting  level.  And  of  course  it  is 
impossible  to  say  how  far  the  demand  for  remittance  m?y  be 
satisfied  by  shipments  of  silver. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Ks.  14,71,11,620,  realising  ;£9.746,595-  A* 
the  Budget  estimated  for  ;t'i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  under  454  lacs  must,  in  the 
twenty-two  weeks  that  have  yet  to  elapse,  be  sold  per  week  in 
order  to  obtain  the  amount.  The  amount  offered  next  week  is 
40  lacs. 


BANK    OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  26,  1898. 


ISSUE  DEPARTMENT. 


Notes  Issued  . 


jC 

46,155,890 


;£46. 155,890 


Government  Debt   ........  11,015,100 

Other  Securities 5)784, 9«> 

Goid  Coin  and  Bullion .  29,355,890 

Silver  Bullion 


;C46.i55»890 


BANKING  DEPARTMENT. 


Proprietors*  Capital     14,553,000 

Rest 3,146,611 

Public  Deposits  (including 
Exchequer,Savings  Banks. 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        6,69^,030 

Other  Deposits 36,848,357 

Seven  Day  and  other  Bills..         103,469 


Dated  October  27,  18 


;C6i, 347.467 


Government  Securities  ....  10,501,640 

Other  Securities 29,607,671 

Note.s 18,985  61S 

Gold  and  Silver  Coin 2,252*54' 


^61,347.467 


H.  G.  BOWEN,  Chief  Cashier. 


October  28,  1898. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Oct.  37. 

Oct.  10, 

1898. 

Oct.  ti, 
.891 

Increue. 

Decrease. 

£ 

3,158,898 

6,619,451 

38,384,306 

"4',37' 

".733,657 
38,575. '53 
31,458,116 

LiabiKties. 
Rest  .    . 

£ 

3,141,268 

7,395.897 

34,734,352 

97,436 

11,406,640 
37,773,419 
30,631,884 

£ 

37,311,860 
49    PC. 
4       „ 

£ 

3,146,611 

6,696,030 

36,848,357 

'03,469 

10,501,640 
29,607,671 
31,238,156 

£ 

37. '70,375 

488  p.c. 

4       u 

£ 

5,343 

3,134,005 

„     6,043 

Decrease. 

905,000 

£ 

Pub.  Deposits 

599,867 

7Day  Hills 

Assets. 
Gov.  Securities  . . 

Inciease. 

'.834,353 
606,373 

Total  Reseive.... 

Note  Circulation. 

Proportion  

Bank  Kate 



3,040,391 

3,040,391 

Increase. 

Decrease. 

£ 

37,270,055 

478    P-c. 
3     .. 

. 

£ 

£ 

>4'.585 

Foreign  Bullion  movement  Tor  week  ;Ci9i,ooa  in. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

.8,8. 

1897. 

Increase. 

Decrease. 

£ 

£ 

£ 

jQ 

January 
rcbruary 

673,281,000 

576,558,000 

96,733,000 

648,601,000 

597,653,000 

50,949,000 

_ 

March 

799,530,000 

729,970,000 

69,5^0,000 

— 

^^ 

597,410,000 

532,508,000 

64,903,000 

— 

636,698,000 

536,598,000 

100,100,000 

— . 

June 
July 

743,824,000 

694,952,000 

48,872,000 

— 

631,483,000 

562,867,000 

68,615,000 



"iSSk 

714,183,000 

742,039,000 

— 

37,856,000 

ending 

Sept.    7 

141,274,000 

"7,353,000 

33,933,000 

— 

„    14 

121,333,000 

139,128,000 

— 

17,905,000 

K    »• 

I59.'o6,ooo 

126,131,000 

33,975.000 

— 

„  ..    30 

1 33,029,000 

116,422,000 

15,607,000 

— 

Oct.     5 

197,542,000 

189,247,000 

8,39s,ooo 

— 

„      13 

141,856,000 
109,496,000 

126,370,000 

15,486,000 

— 

»      17 

176,295,000 

— 

6,799,000 

..    »4 

135,780,000 

133,106,000 

3,674,000 

ToUl  to  date 

6,554,337,000 

6,030, 100,000 

524,137,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid , 

Lisbon  

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 
5 
5 
3l 

4^ 

5 

5i 

5 

6 

S 

tt0  3 


Altered. 


Open 
Market. 


October  20,  1898 
Oct.  10,  1898 
Oct.  10,  1898 
Oct.  10,  1898 

August  30,  1898 
April  23,  1896 

October  13,  1898 

August  37,  1895 

January  23,  1898 
June  17,  1896 

January  25,  1891 
May  18,  1898 

October  10,  1898 
Sept.  3,  1898 
July  28,  1898 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris |chqs. 

Brussels     [  chqs. 

Amsterdam   I  short 

Berlin ;  short 

,Do 3nuhs 

•iamburg '3  mths 

Frankfort ]  short 

Vienna    '  .short 

St.  Petersburg..  3  mths 

New  York 60  dys 

Lislwn    j  sight 

Madrid  I  sight 


Last 
week's. 


35"33 

35*36 

12*10} 

20-44 

20*24 

20*23 

20*43 

13*04 

9365 

4*8.8 

35 1 
37 -So 


Latest. 


35-36 

35-40 

12-iiJ 

30*49 

30*26^ 

30*36 

30-40 

12-08 

93'75 

4-82J 

35i 
38-16 


Place. 


Latest. 


Italy   

Do.  gold  prem. 
Constantinople. . 
H.AvTesgd.  pm. 
Rio  de  ,|tuieiro.. 

Valparaiso 

Calcutta 

Homb.iy 

Hong  Kong  .. .. 

.Sh-inghai   

Singapore 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Oct.  33,  1898. 


S|>ecie 

Legal  tenders    

Loans  an<^]  discounts 

Circulation    

Net  deposits      


Oct.  15,1898. 


£  £ 

31.210.000  39,590,000 

10.762.000 1  10,700,000 
131,402,000 '  129,280,000 

3,103,200    I       3,(,90,400 
149,158,000^  145,423,000 

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
egal  tenders)  exceeds  this  sum  by  £{,431,500,  against  an  excess  last  week  of 
A3,933,o<». 


Oct.  8,  1898.    Oct.  23, 1897. 


£ 

38,570,000 

10,718,000 

137,376,000 

3,094,600 


£ 

30,152,000 

15,302,000 

113,436,000 

3,194,000 


143,162,000  i  123,494,000 


BANK  OF  FRANCE  (25  francs  to  the  £). 


f'old  in  hand.... 
Silver  in  band  , . 
PilU  discounted 

Advances    

Note  circulation 
Public  depo&itt.. 
Private  depowU 


Oct.  37,  1898.  Oct.  30, 1898.  Oct.  13, 1B98.  Oct.  38, 1897. 


£ 
73,656,160 

49,131,130 

38,439,*oo 
16,057,040 
l47.B76,5ao 
13,787,^90 
31,163,640 


£ 

73.677,760 

49,130,330 

34>S9<,840 

16,373,930 

147,9"  ■,5»0 

13,379,130 

20,015.720 


£ 

73.9.18.  .MO 

49,338,130 
31,000,000 

16,^81,400 

i47,n«,76o 
13,047,600 

16,587,000 


£ 
78,383,000 
48,261,000 
*  48,580,000 

149,068,000 
11,166,000 

30,091,000 


Proportion  between  bullion  and  circulation  83  per  cent,  againit  83  per  cent, 
a  week  ago. 

*  Includes  advaocct. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Oct.  32, 1898. 

Oct.  15,  1898. 

Oct.  7,1898. 

Oct.  33,  1897. 

Cash  in  hand    

£ 
37,546,350 
43,874,coo 
4,289,500 
58,923.150 
33.536,550 

36,657,109 
46,677,350 
4,5*5,750 
61,475,800 
33,316,600 

£ 

36,306,450 

48,301,45a 

5,271,500 

64,682,000 
3l,79o,4oo 

£ 
40,171,00a 

*43,i89,ooo 

56,377,000 
33,359,000 

Advances  on  stocks 

Public  depostu 

'*  Includes  advances. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  30, 1898. 


Oct.  13,  1898.    Oct.6, 1898. 


£ 

4,366,760 
16,844,76a 
19,685,680 

3,973,040 


£ 

4,177,000 
16,401,680 
19,876,480 

3,333,160 


£ 
4,393,330 
17,300,480 

19,607,480 
3,436,880 


Oct.  31,  1I97. 


£ 

4,170,000 
16,380,000 
18,934,000 

3,796,000 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  . . . . 
Silver  reserve    . . 

Foreign  bills 

Advances  

Note  circulation 
Bills  dutcounted 


Oct.  33,  1898.  Oct.  15,  1898.J  Oct.  7, 1898. 


£ 

39,484,666 
10,417,666 
946,166 
9,408,666 
59,082,416 
^,181,583 


£ 
09,440,500 

10,414,916 
991,350 

3,3io,4i6 

59.791,583 
18,700,750 


£ 

39,340,000 
■0,439,583 
1,169,666 
3,566,000 
59.464.500 
18,053.584 


Oct.  33,  1897. 


£ 

31,641,000 
10,345,000 


56.573,000 
*' 5.039.000 


Includes  advancM. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct. 33,  i898.|oct.  15, 1898. 

Oct.S,  1898. 

Oct.  33,  1897. 

Gold    

£        1         £ 

11,050,520  io,98»,68o 
5,350,360         5,376,800 

42,668,720  42,686,280 
3,94t,330          3,945,880 

57,93',56o         57,816,120 

51,640             nil 
399,120    !        116,340 

£ 

■0,939,730 
5,260,340 

43,769,340 
3,956,930 

57,363,360 

1,330,800 
533,120 

£ 

9,337,5.0 
10,531,330 
■5.530,480 

6,305,000 
■47,003,640 

•74.440 
318,760 

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances 

LONDON  COURSE   OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwevp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris I 

Do. 

Marseilles    [ 

Switzerland i 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places j 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon 

oporto 

Copenhagen 

Christiania  

Stockholm    


Usance.      Oct.  18.      Oct.  90.     Oct.  95.      OcC  97. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
?  months 
3  months 
3  months 
3  months  | 
3  months 

60  days 
3  months 
3  months  I 
3  months  j 
3  months , 
3  months  I 
3  months  > 


13*9^ 

">  I 
85  53* 

ao-63 
•0*69 

95-48} 
as  "50. 
•5-674 

I3'31^ 

«5A 

95 

97 '77* 
49> 


<5-44 
18-45 
>8*45 


13*34 
13-41 

=5"53l 

90*70 

30*70 

■5 '35 

»S"53j 

a5'53l 

95*70 

13'99i 

a4ft 

97-85 

li 

18^43 
1849 
18*50 


i.;.i 

»5-6»l 

30-74 
30-74 
»5'37t 
»5'57* 


"a 
34tt 

38*05 
48J 


n 


so 
18-51 
18-51 


"1 
13*41 

35-63I 

30-74 

30-75 

»5-3e! 

»557» 
>5-563 
«5-73j 
■3-33! 

Mt 
it'os 

35 

i8'5« 
i8*s» 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  }l—4 

Three  months  „  3! — 4 

Four  months  ,,  3  J 

Six  months  _         „  ji ""  f 

Three  months  fine  inland  bills       4 

Four  months  ,,  4 

Six  months  ,,  -  -  4  — 4} 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  4 

,  ,,         short  loan  rates  . .         . .         4 

Banker's  rate  on  deposits aj 

Bill  brokers'  deposit  rate  (call)  _ •* 

,,  7  and  14  dajV  notice  *< 

Current  rates  for  7  d.-\y  loans  3I 

„  „     for  call  loans 3t     * 
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Stock  Market  Notes  and   Comments. 

On  the  whole  markets  have  stood  the  strain  of  the 
past  week's  excitement  with  remarkable  solidity.  The 
combination  of  adverse  circumstances  has  been  signifi- 
cant enough  to  have  produced  a  panic  before  now  had 
the  elements  of  one  been  near  the  surface.  As  it  is, 
business  has  been  in  a  great  measure  suspended,  but 
although  prices  have  receded  a  little  on  the  week,  and 
for  an  hour  on  Tuesday  morning  seemed  likely  to  break 
down  altogether,  at  no  point  has  that  kind  of  alarm 
been  generated  which  compels  people  against  their 
will  to  throw  their  property  away.  The  market  sold 
"  bears  "  like  fury  and  bought  them  back  in  sorrow,  that 
was  all.  Several  reasons  may  be  given  for  the  general 
stability.  First  of  all,  money  has  not  risen  yet  to  an 
alarming  price.  Outside  the  mining  section  of  the 
Stock  Exchange  it  is  rare  to  find  as  much  as  6  per 
cent,  charged  for  loans  within  the  market,  and  bankers 
have  lent  most  of  their  money  at  4i  per  cent.  These 
rates  are  severe  enough  compared  with  those  specu- 
lators and  others  have  been  familiar  with  for,  more  or 
less,  the  past  six  years,  but  they  do  not  represent  a  strain 
upon  holders  of  securities  on  borrowed  money  sufficient 
to  immediately  break  them  down.  Whether  money  will 
grow  dearer  or  not  is  more  than  we  can  now  venture  to 
predict.  All  depends  upon  politics.  The  dearness  now  is 
in  a  great  measure  political,  at  least  in  this  country.  But 
for  the  fear  that  we  might  be  drawn  into  a  war  with 
France  it  is  improbable  that  the  Bank  of  England  would 
have  so  strenuously  endeavoured  to  lift  the  market  up  to 
4  per  cent.  As  long,  therefore,  as  politics  continue, 
troubled  money  must  be  maintained  about  where  it  is, 
and  even  should  politics  quiet  down,  so  far  as  fear  of 
war  goes,  the  disturbed  state  of  France  and  the  over- 
loaded condition  of  both  the  Paris  and  Berlin  Bourses 
must  inculcate  caution  on  lenders  here,  and  prevent 
rates  from  falling  away  much.  Speculators  in  securities 
have  consequently  to  reckon  with  moderately  dear 
money  for  some  little  time,  and  we  cannot  be  sure  that 
a  proportion  of  them  may  not  have  to  let  go  their  pos- 
sessions under  the  moderate  pressure  now  being  ap- 
plied. 

Another  force  which  powerfully  helps  to  sustain 
markets  is  the  enormous  amount  of  banking  money 
involved  in  Stock  Exchange  securities.  Either  directly 
or  indirectly  out  of,  say,  ^^750, 000,000  of  banking 
deposits  in  the  three  kingdoms,  fully  ;!£'55o,ooo,ooo,  or 
roundly  about  75  per  cent.,  are  absorbed  by  stocks. 
Either  the  banks  hold  them  directly,  as  investments  of 
their  own,  or  they  have  lent  on  them  to  private 
customers.  Such  an  immense  mass  of  banking  capital 
has  a  most  powerful  sustaining  influence  upon  market 
prices  so  long  as  no  attempt  is  made  to  call  any  of  it  in. 
Were  even  ;^io,ooo,ooo  of  this  money  to  be  suddenly 
withdrawn  from  the  stock  exchanges  of  London  and  the 
various  leading  provincial  cities,  we  might  see  a  fall  in 
securities  of  a  most  disastrous  kind.  Indeed,  it  is  not 
too  much  to  say  that  at  the  present  moment  ^,^5,000,000 
could  not  be  suddenly  taken  off  the  London  market 
without  causing  a  very  dangerous  situation  to  develop 
there.  We  hope  and  believe,  however,  that  no  present 
necessity  will  arise  for  banks  to  take  any  such  course. 
The  mere  statement,  however,  that  such  is  the  position 
shows  how  unstable  the  present  range  of  price  really  is. 
To  no  small  extent  the  solidity  of  markets  is  a  solidity 
of  deadlock.  A  condition  of  affairs  has  gradually  been 
built  up  which  could  not  endure  any  tremendous  shock 
such  as  the  withdrawal  of  a  large  amount  of  bankers' 
money  would  give. 

f?i There  is  a  better  source  of  market  strength,  however, 
which  must  not  be  lost  sight  of,  because  it  inspires  con- 
fidence in  the  presence  of  dangers  as  great  even  as  those 
we  have  hinted  at.  This  is  the  immense  amount  of 
realised  wealth  in  the  country  which  has  found  a  per- 
manent resting  place  in  the  multitude  of  public  securi- 
ties dealt  in  on  the  stock  exchanges.  After  all,  the 
amount  of  banker's  money  devoted  to  investments  in 
these  securities,  or  to  loans  upon  them  in  favour  of  cus- 
tomers who  have  bought  and  pawned,  represents  but  a 
mere  10  per  cent,  at  the  outside  of  the  entire  market 


value  of  these  securities.  We  may  go  so  far  as  to  say 
that  for  every  ^8  which  banks  have  at  stake  on  the 
Stock  Exchange  the  public  has  fy2.  As  long  then  as 
the  public  does  not  itself  take  fright  and  commence 
flinging  out  things,  good,  bad,  and  indifferent,  we  do 
not  see  why  the  markets  should  not  for  the  most  part 
stand  strong  and  unshaken  through  even  greater  strains 
than  the  fears  this  week  have  put  upon  it.  This 
observation,  however,  applies  mainly  to  the  great 
markets  for  our  home  securities.  These,  at  least, 
should  be  safe  from  dangerous  collapse,  through  the 
mere  fact  that  the  great  bulk  of  the  stocks  are  held 
by  people  who  have  paid  their  own  money  for  what 
they  possess. 

Over  one  extensive  area  of  the  market,  however, 
there  has  hung  a  threatening  cloud  of  trouble,  which 
may  burst  with  some  disastrous  consequences  should 
monetary  conditions  remain  as  they  are  for  another 
three  months,  or  even  less.  More  than  once  lately  an 
able  and  experienced  leader  on  the  Stock  Exchange 
has  made  the  remark  to  us  that,  in  certain  directions, 
the  signs  given  by  the  market  were  extraordinarily  like 
those  which  preceded  the  outbreak  of  the  Baring  crisis 
in  the  end  of  1890.  There  is  the  same  inabihty  to  sell 
anything,  the  same  array  of  false  prices,  therefore,  and 
other  proof  in  all  directions  that  great  masses  of  new 
securities  are  held  on  borrowed  money  by  few  hands. 
This  apphes  more  particularly  to  the  industrial  creations 
of  the  past  few  years.  As  all  our  readers 
know,  we  have  persistently  waged  war  against 
the  system  upon  which  most  recent  company 
manufacturing  has  been  carried  out,  and  it 
looks  as  if  ample  justification  for  our  attitude  might 
soon  be  forthcoming.  A  little  longer  prevalence 
of  money  at  5  to  6  per  cent,  on  such  nominal  securities 
and  their  holders  must  let  them  go,  or  go  themselves. 
No  estimate  can  be  given  of  the  amount  of  paper — for 
it  is  nothing  else — thus  kept  afloat  by  means  of  syndi- 
cates of  underwriters,  "  pools,"  and  fictitious  quotations, 
easily  put  forth  in  the  absence  of  dealings  ;  but  when 
we  consider  that  the  creation  of  new  companies  has 
proceeded  during  the  last  few  years  at  a  speed 
measured  by  some  ^^200,000,000  per  annum,  it  is  fair  to 
infer  that  the  locks-up  under  this  head  cannot  at  the 
present  time  be  much  less  than  ;^  150,000,000,  after 
allowing  for  abortive  issues  and  for  concerns  that  have 
perished  ere  well  started. 

When  the  collapse  in  this  section  does  arrive,  "wc 
trust  no  bank  will  be  found  so  seriously  mixed  up  with 
it  as  to  be  in  danger  of  foundering,  but,  not  a  few 
banks  have  undoubtedly  taken  a  closer  interest  in  this 
description  of  finance  than  would  be  good  for  their 
credit  were  the  truth  known.  Bad,  however,  as  matters 
are  here,  and  in  some  sections  of  the  colonial  and 
foreign  markets  as  well,  we  do  not  look  for  any 
dangerous  crisis  unless  money  should  grow  dearer  than 
it  now  is.  If  the  German  Bank  rate  is  driven  up  to  6 
per  cent,  and  the  French  Bank  rate  to  4  per  cent.,  then 
ours  must  be  put  to  5  per  cent.  A  5  per  cent,  bank 
rate  would  mean  6  to  7  or  more  per  cent,  for  Stock 
Exchange  loans,  and  we  do  not  believe  that  such  rates 
could  be  levied  for  one  month  in  many  parts  of  the 
Stock  Exchange  without  causing  incalculable  mischief. 
Whether  or  not,  however,  the  two  great  Continental 
banks  named  must  put  up  their  rates  is  more  than  we 
can  definitely  say,  but  the  probability  of  to-day  lies  that 
way,  for  both  Germany  and  France  have  a  great  deal  of 
bad  finance  to  face,  and  the  political  affairs  of  the  latter 
countr}'  may  bring  its  financial  sores  to  a  head  sooner 
than  would  othenvise  have  been  the  case.  Great  skill 
has  been  displayed  in  keeping  credit  cheap  in  France 
almost  ever  since  the  war  with  Prussia  came  to  an  end, 
but  the  skill  had  its  dangerous  side,  and  if  the  deHcate 
credit  fabric  reared  by  the  ingenuity  of  French  bankers 
should  break  down  now,  there  will  be  storms  on  every 
other  great  money  market  of  the  world. 

It  is  not  much  use  to  discuss  the  accidental  features  of 
the  moment  in  any  part  of  the  Stock  Exchange.  They 
change  from  hour  to  hour,  and  are  all  governed  by 
general  considerations,  based  on  politics  and  the  price 
of  money.     It   may,  however,  be   pointed  out  that  the 
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power  of  the  United  States  to  buy  their  own  securities 
is  at  the  present  time  of  the  utmost  vakie,  not  only  to 
us,  but  to  the  Germans.  A  crisis  must,  in  our  opinion, 
have  developed  in  German  credit  before  now  but  for 
the  free  manner  in  which  German  speculators  and  banks 
have  been  able  to  unload  on  Wall-street  enormous 
amounts  of  the  American  railroad  securities  held  by 
them.  They  have  perhaps  none  of  them  done  this  at  a 
sacrifice  in  price,  but  never  a  great  sacriiice.  We 
ourselves  have  been  sellinj.;  rather  than  buying 
of  late,  and  New  York  has  taken  all  we  offered 
at  prices  by  no  means  satisfactory  to  many  of  the  sellers 
here.  This  also  is  an  element  of  strength  which  must 
not  be  overlooked.  The  United  States  stand  well  aloof 
from  the  contagion  of  Europe  m  political  inflammations, 
and  are  at  present  rich  enough  to  be  able  powerfully  to 
prop  up  credit  here  by  purchasing  not  only  their  own 
stocks,  but  many  of  the  best  ICuropean  securities,  should 
such  be  offered.  This  one  factor  may  yet  redeem 
European  credit  markets  from  danger. 

One  of  the  greatest  follies  the  F'rench  have  committed 
in  recent   years   has   been   their  speculation  in  South 
African  mines.     Had  they  not  intervened  in  1895  we 
should  never  have  been  able  ourselves  to  carry  prices 
half  so  high  all  r-^und  as  they  went  with  French  assist- 
ance.   Many  of  these  shares  are  held  to-day  by  investors 
throughout  France  at  prices  very  near  the  top,  if  not 
quite  at  it.     Here  again  an  estimate  of  the  present  loss 
is  impossible,  but  it  would  surprise  us  if  it  did  not  reach 
a  figure  nearly  as  great  as  that  caused   by  the  Panama 
collapse.     Should  the  present   ii.x   in   France   develop 
into   revolution,   many   of   these   shares    now    held   in 
desperation  at  a  great  loss  by  the  French  people  will 
be  thrown  away  at  any  price.     Even  should  an  extreme 
crisis  not  occurat  present, the  tendency  will  be  for  French 
people  to  sell.     Therefore,  in  our  opinion,  all  chance 
of  a  considerable  or  sustained  advance  in  these  South 
African  shares  is  for  the  present  over.     There  will  be 
sharp  jumps  up  on  "  bear"  funks  and  slowwastings  away. 
No  matter  how  the  quantity  of  gold   may  continue  to 
increase  month  after  month,  it  will  not  expand  to   such 
extent  as  to   materially  augment  the  flow   of  dividends 
into  sharehoIders'pockets,and,  dividends  or  no  dividends, 
as   long   as  the  French  public   is  in  a  mood  to  realise 
rather  than  to  purchase,  the  market   must  remain  weak 
with  a  downward  bent  making  itself  manifest  after  each 
spurt.      But  one  chance  can  be  seen  capable  of  altering 
this  tendency,  and  that  lies  in  the  possible  early  collapse 
of  the  Boer  Government  through  insolvency.     We  think 
this  fiiKiIc  by  no   means   improbable,  and  should  not  be 
surprised  if  the  solution  of  the   Uitlander   difficulty  and 
many  other  troubles  were  to  be  found  in  the  bankruptcy 
of  Mr.  Kruger's  administration.     The  state  of  European 
money  markets  alone  must  prevent  him  from  obtaining 
any  loan  at  present.     Apparently  those  who  administer 
the  affairs  of  the  State  under  him  are  unable  to  retrench  ; 
expenditure  goes  on  as  usual,  and,  as  the  able  Johannes- 
burg correspondent  of  the  Financial  7"//«f.s- points  out  this 
week,  it  will  be  burdened  now  by  the  cost  of  a  war  with 
a  powerful  native  chief  away  in  the  north,  in  Zoutpans- 
berg.     Taxes   on   the   other   hand,  are  falling  off  with 
great  rapidity  because  the  flush  of  speculators'  wealth    • 
is  now  over    and   inhabitants,   ahen   and   native,   have 
merely  the  steady  product  of  the  mines  to  rely  upon.  No 
longeris  it  possible  todrawmillions  of  money  out  of  English 
and  French  investors  by  dangling  before  them  a  promise 
of  great  yields  of  gold.    Misery  and  want  have  succeeded 
the  brief  demoralising  profusion,  and  the  present  state 
of  affairs  all  round  in  the  Transvaal  points  to  a  coming 
change  which  may  mean  an  upheaval  of  the  alien  popu- 
lation, suflicicnt   to  break   down   all   the   constitutional 
barriers  the  Boers  have  ingeniously  set  up.     Until  this 
change  is  accomplished,  and  apart  from  all  other  con- 
siderations, it  will   be  prudent  to  give   South   African 
mines  a  wide  berth.    They  are  most  dangerous  to  touch 
when  they  look  most  lirm. 

And  we  still  say  the  same  of  Western  Australian  shares 
and  their  allied  finance  companies.  The  market  for 
these  this  week  has  been  subjected  to  several  fits  of  the 
wildest  excitement.  Prices  have  been  dancing  up  and 
down  like  a  hen  on  a  hot  griddle,  as  "  bull "  and  "  bear ' 


charged  and  bowled  each  other  over,  and  the  market  is 
so  narrow  for  even  the  most  popular  of  these  shares  that 
they  often  jump  pounds  on  very  slender  transactions. 
Stand  completely  aloof  ;  let  them  entirely  alone,  every 
one  of  these  shares,  good  and  bad,  until  sundry  tottering 
and  altogether  disreputable  concerns  which  have 
mingled  with,  and  for  the  time  being  ruined,  this  market 
are  crushed  and  thrown  out.  Then,  perhaps,  it  may 
be  possible  to  pick  up  a  few  investments  worth  holding, 
for  there  is  plenty  of  gold  in  Western  Australia,  only 
the  thieves  and  forestallers  have  so  far  successfully  in- 
tercepted most  of  it. 


The   Week's   Stock    Markets. 

It  is  difficult  to  say  whether  it  is  money  or  politics 
which  has  had  most  to  do  with  the  unsettling  of  markets 
this  week.  Consols  have  jumped  about  in  a  way  that 
has  certainly  not  been  seen  of  late  years,  the  violent 
fluctuations  being  brought  about  by  large  option 
dealings.  On  Tuesday  "  Goschens "  fell  to  io6|,  and 
before  the  day  was  out  were  up  again  to  108, 
rising  since  to  109.  Dear  money  made  itself  felt  on 
all  speculative  stocks,  but  on  Tuesday  there  was  not 
much  discrimination  shown  for  a  time,  and  a  serious 
"slump"  looked  probable.  The  hea%y  forced  seUing 
from  the  North  the  day  before  had  taken  many  people 
by  surprise,  and  it  was  rumoured  at  the  time  that  this  was 
largely  due  to  the  Scotch  bankers  calling  in  loans.  This 
the  banks  have  since  denied  doing.  Indian  Railway  shares 
were  marked  down  as  much  as  5  in  some  cases,  and 
Colonial  Government  inscribed  stocks  are  all  lower  ; 
but  Indian  sterUng  loans,  which  were  very  flat  at  first, 
have  since  recovered  in  sympathy  with  the  advance  in 
Consols  and  the  general  hardening  of  all  other  markets. 
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Home  Railway  stocks  fell  heavily  at  first,  the  more 
speculative  ones  losing  most,  owing  to  heavy  sales  and 
"  pawned  "  stock.  With  the  recovery  in  Consols  there 
was  a  general  rally,  but  the  earlier  losses  were  not  in  all 
cases  entirely  wiped  out,  Waterloo  and  City  continuing 
on  its  downward  course  shows  a  decline  of  7J  on  the 
week.  South- Eastern  Deferred  at  one  time  "  marked  " 
loi,  and  then  rose  over  three  points,  and  the  fluctuations 
in  other  stocks  were  of  a  similarly  lively  description. 
The  recovery  on  Wednesday  was  helped  by  the  good 
traffic  returns,  and  a  little  public  buying,  and  "  bear " 
operators  rushed  to  buy  back  the  minute  there  was  a 
sign  of  a  general  rally. 
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The  market  for  United  States  Railroad  shares  was  the 
only  one  to  present  a  iirm  front,  and  although  a  large 
amount  of  stock  came  on  the  market  on  Monday,  when 
Scotch  operators  were  selling  everything,  it  was  all  taken 
by  New  York  dealers,  who  have  been  doing  the  same 
thing  throughout  the  week.  A  good  many  sales  were 
also  made  on  London  account,  as  there  was  an  impres- 
sion that  money  would  be  extremely  tight  at  the  settle- 
ment; but  these  fears  proved  groundless,  the  account 
being  arranged  without  much  diiticulty.  One  of  the 
reasons  for  the  strength  shown  by  Wall-street  is  that 
there  are  prospects  of  still  further  heavy  exports  of 
wheat,  the  demand  being  as  strong  as  ever  this 
week,  and  an  advance  in  grain  rates  from  Chicago  to 
the  Atlantic  seaboard  is  expected  to  take  place  shortly. 
Pacific  stocks  were  bought  on  the  news  that  the  yellow 
fever  epidemic  is  rapidly  dying  out  under  the  influence 
of  the  colder  weather,  and  the  return  of  the  Associated 
Banks  showing  a  further  large  increase  in  the  surplus 
reserve  was  another  point  in  favour  of  operators.  A 
feature  was  the  strength  shown  by  Atchison  Preferred 
due  to  speculative  purchases  on  dividend  prospects. 
Although  quotations  gave  way  a  bit  on  Tuesday,  when 
all  other  markets  were  so  flat,  there  was  a  sharp  rally 
on  Wednesday,  when  prices  advanced  to  well  above 
last  week's  level.  The  adverse  decision  of  the  Supreme 
Court  in  the  case  of  the  Joint  Traffic  Association  caused 
a  momentary  set-back  on  Wall-street,  but  it  was  about 
the  only  sign  of  weakness  shown  there  during  the  week. 
Rates  on  continuation  were  generally  about  5I  to  6^  per 
cent.,  or  say  i^  per  cent,  above  those  ruling  at  the  last 
settlement. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


IS 

SH 
26i 

1 171 

15J 
59* 
l6i 

44i 

ii8| 

62i 

I4i 

I23f 

571 
82J- 

194 
62i 
i2i 

37J 

25 

37f 
92J 
8oi 
764 
58* 
262 

io8g 


lof 

234 
II 

8S4 
10 

414 
Hi 
29^ 

99 
45i 
9U 
lo8i 

42J 
59 
I3g 
5()* 
7¥, 
24i 
i8i 

I4i 
21 

74 

69? 

574 

36i 

161V 

1014 


12i 

35 

24i 

no 

I2i 

534 
12 

31I 
no 

545 
io|- 
117 
484 
76i 
14* 
60 

33* 
3ii 
20 

31 

8ii 

73i 
604 

37 

i6i 

1034 


Atchison  Shares 

Do.   Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Prices. 


134 

37»^ 

26 
112^ 

13 

56J 

i3i 

334 
112 

58i 
II 
118 

5o| 
773 
14^ 
6oi 

84 
351 
33g 
20  J 
32i 

833 
74!t.d. 

63 

39i 
171 
104 


Rise 

or 

Fall. 


+    8 
-f2i 

+    i 
+  2 

+    i 

+    i 
-    i 

+  Ji 

+  2« 


+  i 

+  1 

-  i 

+  i 
+  i 

+  * 

+  i 
+  h 
+  ii 

-n- 

—  '7 
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Grand  Trunk  stocks  were  sold  heavily  on  Monday 
by  Glasgow  operators,  and  fell  a  bit  more  the  following 
day,  when  the  traffic  return  appeared.  At  the  time  the 
making-up  prices  were  fixed  the  loss  on  the  account 
amounted  to  from  3J  to  yh  points,  but  the  latest  quota- 
tions show  a  substantial  rise  from  the  lowest  level  of  the 
week.  Canadian  Pacific  shares  weakened  when  it  was 
reported  that  the  directors  would  decline  to  accept  the 
arbitration  award,  which  disallovi'ed  the  10  per  cent, 
differential  rates  for  trans-continental  freights.  It  is 
now  understood,  however,  that  they  will  accept  the 
adverse  decision,  and  the  shares,  which  had  fallen  to 
81^,  then  rallied  to  about  84,  despite  a  contango  of  6 
per  cent,  against  4  per  cent,  last  time. 

In  the  P'oreign  market  the  uncertain  pohtical  outlook 
brought  speculative  business  practically  to  a  standstill, 
prices  of  the  leading  inter- Bourse  stocks  just  following 
to  a  lesser  extent  the  ups  and  downs  of  Consols.  Earlier 
in  the  week,  it  is  true,  there  were  large  amounts  of  stock 
sold  by  German  operators,  thus  giving  rise  to  various 
rumours  of  difficulties  in  Berlin  and  Vienna,  and  adding 
still  more  to  the  general  feeling  of  uneasiness.    The 


resignation  of  the  French   Cabinet  over  the    Dreyfus 
affair  came  as  the  turning-point,  as  it  was  seen  at  once 
that  the  Fashoda  incident  was  likely  to  be  relegated  to 
the  background.     The  fact,  too,  that  the  next  meeting  of 
the  French  Chamber  is  not  until  November  4,  pending  the 
formation  of  a  new  Cabinet,  thus  giving  ample  time  for 
the  present  excitement  to  cool  down,  was  seized  upon 
as  a  ''  bull  "  point,  and  there  was  then  a  disposition  to 
buy.     Spanish  4  per  Cent,  dropped  at  one  time  to  39I 
on  a  reported  hitch  in  the  peace  negotiations  and  the 
news  that  the   United  States  Government  has  declined 
to  have  anything  to  do  with  the  Cuban  debt,  and  politi- 
cal troubles  in   Madrid  were  also  talked  of.      Chinese 
bonds  were  especially  weak  on  German  selling,  but  re- 
covered  in  sympathy  with  the    generally  harder  tone 
displayed  by  the  rest  of  the  list.     Egyptian  stocks  were 
well  supported,  and  Portuguese  is  a  little  firmer  on  the 
revival  of  the  report  that  the  Delagoa  Bay  agreement 
will   shortly  be   signed.     Turning   to   South  American 
descriptions,  the  Argentine  contingent  has  been  helped 
by  the  low  gold    premium    now  ruling,  and  it  is  an- 
nounced   that  the    Puna  Atacama  question  is  settled, 
Chili  recognising  that  the  territory  in  dispute  belongs  to 
Argentina.     Thi's   did   not   affect  Chilian  bonds  much, 
neither  did  the  news  of  the  withdrawal  of  the  Ministers' 
resignations.  "  Carry  over  "  rates  were,  as  a  rule,  a  good 
I  per  cent,  higher  than  last  time. 


Highest  and 

Last 

Closing 

Rise 

Lowest 

Carrying 

FOREIGN    BONDS. 

or 

this  Year. 

over  Price. 

FalL 

944    84 

85i 

Argentine  5  p.c.  1886 

m 

+  i 

92J     8lg 

87 

Do.      6  p.c.  Funding 

88| 

+  4 

76f    64 

69 

Do.       5   p.c.    B.    Ay. 

Water  

71I 

+  4 

6if    414 

524 

Brazilian  4  p.c.  1889  

53J 

69J    46 

614 

Do.     5  p.c.  1895  

63 

"■  i 

65       42f 

564 

Do.     5      p.c.      West 

Minas  Ry 

574 

-  4 

iioj  io5i 

108 

Egyptian  4  p.c.  Unified... 

I08i 

+  i 

105     lOOj 

I0I| 

Do.     34  p.c.  Pref.   ... 

102 

— 

103    984 

994 

French  3  p.c.  Rente  

ICO 

-  4 

44f    344 

424 

Greek  4  p.c.  Monopoly... 

43 

— 

93t"^  881 

«9i 

Italian  5  p.c.  Rente    

90i 

+  i 

I oof    87! 

97 

Mexican  6  p.c.  1888   

974 

— 

24a     16 

2.1 

Portuguese  i  p.c 

22i 

+  i 

62-1    29i 

40 

Spanish  4  p.c.  (Se.aled)  ... 

4li 

-  k 

4«T    40 

46 

Turkish  I  p.c.  "  B  "    

46i 

-  i 

27i      22| 

25f 

Do.     ip.c.  "C"    

25i 

-  i 

23i      20 

2Ji 

Do.     ip.c. '^D"    

21S 

-  i 

46i     40 

_.  4ii 

Uruguay  34  pc.  Bonds... 

42i- 

■+  « 

Among  Foreign  Railway  issues  Conde  d'Eu  5^  per 
cents,  are  2  higher,  and  Campos  and  Carangola,  and 
Antofagasta  both  show  rises,  otherwise  prices  followed 
the  downward  trend  of  other  markets.  Midland 
Uruguay  Debenture  has  fallen  a  further  ij  on  the 
scaling  down  of  the  interest  being  agreed  to.  The 
Mexican  Railway  companies'  stocks  gave  way  in  the 
first  place  on  the  dividend  declaration,  the  First  Prefer- 
ence only  getting  2|  per  cent.,  which,  although  |  per 
cent,  higher  than  last  year,  was  not  up  to  market 
expectations,  3  per  cent,  being  generally  looked  for. 


Highest  and 

Last 

Rise 

Lowest 

Carrying 

FOREIGN  RAILWAYS. 

or 

this  Year. 

over  Price. 

Fall. 

106        94 

100 

Argentine  Gt.  West.  5  p.c. 

Pref.  Stock 

95x.d. 

—  I 

1584   1.34 

138 

B.  Ay.  Gt.  Southern  Ord.. 

nSx.d. 

— 

7&k    63i 

64 

B.  Ay.  and  Rosario  Ord... 

C'54 

—  I 

i2i     91 

log 

B.  Ay.  Western  Ord 

lOj 

— 

87i     73 

774 

Central  Argentine  Ord.... 

794 

-  4 

92      65 

67 

Cordoba  and  Rosario6  p.c. 

Deb 

674 



955    83J 

83i 

Curd.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

84 

— 

6i|    42 

43l 

Do.  Income  Deb.  Stk.    ... 

44 

— 

251     i6i 

17 

Mexican  Ord.  Stk 

18J 

-  i 

834    (>9i 

70 

Do.  8  p.c.  '-  *P":f 

71 

-3i 

In  the  Miscellaneous  section  the  greatest  weakness 
was,  of  course,  shown  by  the  more  speculative  under- 
takings, and  on  the  eve  of  the  settlement  a  good  many 
weak  holdings  were  liquidated,  good  and  bad  alike  being 
thrown  overboard,  and  there  has  been  very  little  in  the 
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way  of  a  recovery.  Thus  a  considerable  loss  is  shown, 
spread  over  all  sorts  of  securities,  the  shares  of  the 
leading  banks,  insurance,  trusts,  docks,  telegraph,  and 
electric  lighting  companies,  being  among  the  principal 
sufferers.  Brewery  stocks,  however,  have  remained 
steady,  for  while  Allsopp  Preferred  fell  sharply  at  one 
time,  it  recovered  again,  and  the  only  serious  fall 
noticeable  is  one  of  5  in  Shrewsbury  Debentures. 
Welsbach  fell  from  106  to  97,  and  the  Preferred  from 
96  to  90,  and  this  in  the  face  of  a  very  satisfactory 
report  by  the  Austrian  company,  which  is  paying  a 
dividend  of  100  per  cent.  The  last  prices  are  rather 
above  the  worst  points  touched,  the  forced  selling 
having  seemingly  come  to  an  end.  Hudson's  Bay  shares 
fell  to  i8i,  but  are  a  little  higher  again.  The  Coats'  divi- 
dend announcement  caused  a  sharp  rise  in  the  shares,  and 
they  are  about  3  higher  on  the  week  after  having  been  as 
low  as  61.  Telegraph  Construction  Debentures  advanced 
4,  the  directors  having  decided  to  renew  the  existing 
5  per  cents,  for  a  furtiier  ten  years,  at  4  per  cent.  Savoy 
Hotel  5  per  cents,  are  3  higher,  and  Burlington  Hotel 
and  J.  Robeits  Debentures  have  also  gained  i  each,  and 
Russian  Oil  shares  were  inquired  for  on  a  satisfactory 
dividend.  Crystal  Palace  Debentures  are  lower,  as  it  is 
doubtful  whetner  there  was  much  response  to  the  last 
appeal  for  new  capital.  G.H.Hammond  Income  stock 
has  fallen  10,  and  was  at  one  time  even  lower  ;  and  Gas 
Light  "  A  "  is  down  2  on  fears  of  a  strike  among  the 
company's  employt'f. 


Consols  finally  closed  \  higher  on  the  week  at  1084, 
after  touching  109J,  and  all  other  markets  finished  iirm 
on  the  prospects  of  the  Fashoda  business  being  settled 
amicably.  Home  Railway  stocks  were  in  strong  demand 
right  up  to  the  close,  Chatham  second  preference  being 
quoted  at  112 J.  Canadian  and  American  Railroad 
shares  and  all  sections  of  the  Mining  market  closed  firm 
at  about  the  best  points. 

Mining  and  Finance  Companies. 

In  South  African  miningshares  there  has  been  surpris- 
ingly little  change,  hardly  any  selling  being  attempted, 
although  on  Tuesday,  when  things  were  at  the  worst,  a 
few  jobbers  endeavoured  to  reduce  their  commitments, 
but  the  resulting  movements  did  not  amount  to  much. 
Rand  Mines,  it  is  true,  did  fall  to  29J,  but  in  the  general 
rally  the  price  got  back  to  nearly  the  old  level,  and  De 
Beers  were  well  supported  all  along  in  spite  of  the  fact 
that  there  was  a  stiff  contango  on  them.  Chartered  fell 
to  2i,  but,  in  common  with  the  rest  of  the  list,  finally 
show  hardly  any  change  on  balance.  Western  Australia 
ventures,  however,  come  more  under  the  influence  of 
politics  and  dearer  money,  and  at  times  it  was  difficult 
to  get  a  price  of  any  sort  in  face  of  the  heavy  selling 
orders  sent  over  by  Adelaide  and  Berlin  operators;  but 
here  again  there  was  a  smart  rally  on  Wednesday  and 
Thursday,  so  that  the  last  changes  are  generally  gains. 
London  and  Globe  were  offered  at  13s.  6d.,  and  Golden 
Horseshoe  at  io|,  the  last  prices  in  each  case  being 
much  higher.  Copper  shares  gave  way  a  little,  and  other 
Miscellaneous  shares  show  a  slight  depreciation,  but 
nothing  to  call  for  special  notice. 


CHINAMEN    AS    TRADE     RIVALS. 

Mr.  Black,  our  Vice-Consul  at  Bangkok,  tells  us  that 
while  rice  is  by  much  the  largest  item  in  the  list  of 
exports  from  that  town  and  neighbourhood,  the  business  is 
almost  entirely  monopolised  by  Chinese  merchants.  Out 
of  twenty-six  steam  rice  mills  in  Bangkok  only  four  are 
European — two  British,  one  German,  and  one  nominally 
registered  as  French.  Of  the  Chinese  concerns,  however, 
six  are  declared  to  be  British  in  so  far  as  they  are 
owned  by  Chinese  who  were  born  either  in  Hong  Kong 
or  the  Straits  Settlements  ;  but  that  technical  claim  of 
British  ownership  seems  slightly  absurd.  It  does  not 
alter  the  patent  fact  that  the  rice  business  is  practically 
exclusively  in  the  hands  of  the  Chinese,  who  have  been 


able  to  keep  it  -against  all  comers.  Even  the  pushing 
German  has  not  been  able  to  oust  them.  The  fact  is 
interesting  and  not  without  its  importance  as  to  the 
future.  The  Chinese  are  born  traffickers.  Some  of  our 
Australian  colonies  and  some  of  the  American  States 
discovered  that  long  ago,  and  have  adopted  rather  drastic 
measures  to  keep  these  Chinamen  outside  their  borders. 
Their  hold  of  the  rice  trade  in  Siam  shows  us  what 
Chinamen  can  do  in  business  when  working  under 
European  conditions.  They  can  command  capital — 
probably  own  a  good  deal  of  it  themselves,  and  with  a 
free  and  stable  Government  they  can  meet  and  beat  the 
commercial  European  on  his  own  ground.  When  the 
Chinese  empire  is  ultimately  "  divided  up  "  to  the  satis- 
faction of  European  Powers,  and  the  native  Government 
purged,  how  long  will  the  European  be  able  to  stand  up 
against  the  competition  of  his  Chinese  rival  ?  The  con- 
cessions for  which  we  have  been  struggling,  and  the 
"  spheres  of  influence "  we  have  been  risking  war  to 
secure,  may  be  but  the  means  of  raising  up  against  us 
new  rivals,  who  are  likely,  being  "  on  their  native  heath," 
to  have  the  best  of  the  competition. 


MUNICIPAL  BANKING. 


Glasgow  Corporation,  which  at  present  supplies  the  community 
with  gas,  and  water,  and  tramways  ;  which  has  several  municipal 
lodging-houses ;  which  is  thirsting  for  vengeance  on  the  National 
Telephone  Company  by  getting  up  a  service  of  its  own,  has  now 
under  consideration  a  proposal  for  setting  up  a  municipal  banking 
establishment.  The  committee  that  has  been  investigating  the  pro- 
ject has  reported  recommending  that  Parliamentary  powers  be 
sought  for  the  issue  by  the  corporation  of  notes,  payable  to  h>earer 
in  gold  on  demand,  to  an  amount  not  exceeding  half  a  million, 
against  which  the  council  shall  not  be  required  to  keep  in  hand  gold 
or  negotiable  securities  more  thaii  the  half  of  whatever  amount  of 
the  total  issue  is  current,  the  other  half  being  adequately  secured  by 
the  surplus  a.ssets  of  the  corporation,  which  are  estimated  at 
;{i'2,8oo,ooo.  It  is  also  proposed  lo  establish  a  twrrowing  depart- 
ment, where  citizens  can  deposit  and  withdraw  moneys  on  current  or 
deposit  account  on  such  terms  as  to  interest  and  dates  of  withdrawal 
as  may  be  arranged  from  time  to  time.  It  is  a  decidedly  novel 
development  of  municipal  energy,  and  if  the  example  is  "  catching," 
it  is  hard  to  see  where  the  commercial  aspirations  of  municipal 
corporations  may  be  expected  to  stop. 


NOTICES. 

The  directors  of  the  Telegraph  Construction  and  Maintenance  Company,  Limited* 
have  decided  to  renew  the  existing  debentures,  which  mature  on  January  t,  18091 
for  a  furiher  p  rriod  often  years,  at  the  late  of  4  per  cent,  per  annum.  Holders  woo 
wish  to  renew  should  leave  their  debentures  at  the  olTices  of  the  company,  38,  Old 
Broad-street,  London,  EX.,  between  the  15th  and  31st  days  of  December,  1808,  in 
order  that  the  i  ecessary  endorsement  may  be  mad-:  thereon.  The  endorsed  de- 
bentures, with  the  a<iditional  coupons,  will  be  ready  on  and  after  January  9,  1899. 
Arrangements  have  been  made  with  Messrs.  Barclay  &  Co.,  Limited,  to  lake  up 
at  par  aJI  debentures  which  the  holders  do  not  wish  to  renew.  Such  debentures 
should  be  lodged  at  54,  Lombard -street,  E.C-,  not  later  than  December  aS,  189ft. 

The  West  India  and  Panama  Telegraph  Company,  Limited,  announces  that, 
owing  to  the  recent  war  in  Cuba  and  l*orto  Rico,  some  delay  ha«  occurred  in  settling 
for  traffic  with  other  telegraph  companies,  and  that  conwquently  the  accounts  for 
the  half-year  ended  June  30  cannot  be  submitted  lo  the  shareholders,  nor  the  general 
meeting  held,  until  later  in  the  year  than  usual,  due  notice  of  which  will  be  given  to 
the  shareholders. 

The  numbcr.'i  arc  published  of  the  bonds  of  the  City  of  Mc»itreal  loanv  1874  and 
1^79,  which  have  been  drawn  for  payment  at  par  at  the  Bank  of  Montreal  on 
r^ovember  i  next,  whtn  interest  thereon  will  cease, 

Afessrs.  Lewis  Lazarus  &  Sons  are  removing  to  10  and  ti,  Lime-»treet,  E.C 

Sir  Allen  I-anyon  Sarle  hat  been  elected  a  director  of  the  Eagle  Insurance  Com< 
pany  in  th^  room  of  the  late  Colonel  the  Hon.  Sir  Wellington  Patrick  Manven 
Chttwynd  Talbot,  K.C.B. 

In  conseqxience  of  their  offices  at  17,  Great  George-street  being  required  by  the 
Government  under  the  Public  Offices  (Westminster)  Act,  1S96,  Home,  Son,  and 
Eversfield  have  temporarily  removed  to  19,  Great  George-street. 

It  is  notified  that  Mr.  Walter  F.  Mills,  of  the  firm  of  Newson-Smith,  Mills  ft 
Co.,  chartered  account.-xnts  of  37,  Walbrook,  E.C.,  has  been  appointed  liquidator  of 
the  New  Julia  Nitrate  Company,  Limited. 

The  Bank  of  Eng'and  is  prepared  to  receive  the  coupons  due  the  ist  proximo  oo 
Egyptian  Unified  Bonds.  The  necessary  lists  can  be  procured  on  applicaiioa  at  tbm 
dividend  pay  office. 

The  Bank  of  New  Zealand  will  pay,  on  and  aft-r  the  ist  prox.,  the  half-year's 
interest  due  November  i,  1898,  on  new  Plymouth  Harbour  6  per  Cent.  Loan. 

The  Bank  of  PIngland  is  prepared  to  receive  the  coupons,  due  the  »st  inst.,  00  tba 
Demei-ara  Railway  Company'*  scrip.  The  necessary  list*  can  be  procured  on 
application  at  the  public  drawing  office. 

Notice  is  given  to  the  holders  of  ^536,000  1}  per  crnt.  debentures  of  Un  Bonfan-, 
Baroda,  .ind  Central  India  Railway  Company,  which  expire  00  December  i.  UK 
the  directors,  with  the  sanction  of  ihe  Secretary  of  State  for  India  fai  Couocu.  «re 
piepared  to  renew  such  debentures  for  a  further  term  of  seven  years  at  the  rate  of 
1  per  cent,  per  annum  interest,  provided  that  holders  intimate  their  acceptance  of 
this  offer,  and  deposit  their  debentures  at  the  comp«ny*s  office  on  or  before  NoTe«- 
ber  aa,  the  coupons  f^r  interest  due  in  December  being  first  detadicd. 

Mr.  Lionet  Sporhawke  Tatbam  has  been  declared  >  defaulter  oa  the  Stock 
Exchange. 

Sir  Andrew  Richard  Scoblc,  M.P.,  has  been  elected  chairman  of  the  Board  of 
Directors  of  H.H.  the  Niiam's  Guartnteed  State  Railways  Company,  Limited,  fal 
the  ulace  of  the  late  Mr.  Ottiwell  C.  Waierfield.  and  Colonel  R.  A.  Sarfeaual  joia* 
the  board. 
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TRAMWAY   AND   OMNIBUS   ]RECEIPTS. 

HOME. 


Name. 


I  n  d 


Belfast  Street 

Birmingham 
Aston 

Birmingham 
Midland 

Birmingham  City 

Birmingham  General 

Blessington         and 
Poulaphouca 

Bristol        Tramways 
and  Carriage 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon.. 

Dublin      and      Bles- 
sington     

DubUn  and  Lucan  . . 

Dublin  United 

Dudley    and    Slour- 
bridge 

Edinburgh   and  Dis- 
trict  

Edinburgh  Street     . . 

Gateshead  and    Dis- 
trict   

lasgow 

Harrow  -  road      and 
Paddington 

Highgate  Hill 

Lea       Bridge 
Leyton    

London,       Deptford, 
and  Greenwich    . . 

London     General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 

Southampton    

South  London 

South  Staffordshire.. 

Tramways  Union    . . 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


and 


Increase 

or  De- 

Period. 

Ending. 

Amount. 

crease 
on 
1897. 

£ 

X, 

Week 

Oct.  22 

2,280 

+  160 

>t 

n     "S 

479 

+  i3 

.,      M 

702 

+47 

j^ 

t*      ^2 

3i978 

+300 

>t 

„       22 

S13 

-52 

„ 

.1       23 

8 

—  2 

>.       2] 

2,566 

-47 

*i 

»       22 

302 

-4 

„ 

M       22 

814 

+  7 

>j 

>.       22 

332 

-43 

..      23 

9« 

—  11 

II       22 

6S 

+3 

1) 

II       21 

3.2» 

-4° 

»» 

M       22 

177 

+  8 

»l       22 

2,447 

+  135 

» 

II       22 

640 

+  95 

Month 

Sept. 

904 

+  64 

Week 

Oct.   22 

2,604 

+  4 

,, 

II    21 

245 

-24 

» 

II     20 

73 

-29 

If 

II    22 

704 

„ 

II    22 

621 

—  I 

If    22 

2ii45> 

+  130 

11     22 

6,377 

-384 

11    22 

510 

+  4 

II     22 

452 

+66 

II       22 

2,335 

-46 

.. 

II       21 

.78 

+  13 

" 

II       22 

i,7'9 

-Bl 

j^ 

II       21 

638 

-26 

Month 

Sept. 

11,406 

+  '.397 

Week 

Oct.  22 

351 

+  30 

" 

II     22 

352 

-3 

Weeks 

or 
Months. 


Aggregate  to 
Date. 


16 
16 
t 


42 
16 


t 
42 
9 


Amount. 


2.509 

1,526 
68,994 

3.274 

105,990 
11,261 


4,860 


25.877 

109,750 
17,160 

3,981 

30,966 
26,559 
101,006 

7.835 


Inc.  or 

Dec. 

on  1 897_ 


+70 


-152 

+  57 

+51419 


+  10,781 
+  1,056 


+281 


+573 

+  3.302 
-95 

+  194 

—  »' 
+  1,283 

-289 
+  11,513 

+  574 


t  From  July  i. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Knsanche: 

y  Gracia     

Bordeaux   

Brazilian  Street  .... 
British        Columbia 

Electric  

Do.    net    

Buenos    .\yres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New.. 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lomb.^^dy  Road  .... 
Lynn  and  Boston    . . 

Do.    net    

Twin  City  Rapid 

Do.  Net     


.       jC 

Week 

Sept.26 

3,922 

»i 

Oct.  15 

■|293 

J, 

i>     'S 

295 

„ 

11      21 

2i432 

Month 

Aug.  [m 

lr37.3io 

f) 

April 

$30,729 

»t 

II 

$10,392 

)i 

August 

4,545 

Week 

Sept.  24 

$22,804 

Month 

July 

$60,763 

Week 

Oct.22 

'34 

„ 

,.     22 

1,636 

Month 

Sept. 

2,883 

Week 

,,  21 

421 

Month 

Sept. 

1,880 

»» 

August 

$172,123 

$186,713 
$102,7071 

+96, 

—290 

+64 

-86 
+367 

+  $10493 
+  $4,956 

+319 

+$372 

+  $2,231 

+  3 

+  196 

-4' 

+  ■5 

+  30 

+$13899 

H$2,558 

+$13780 

'l+$1292S 


163,414 

49i7t7 

10,478 
92,731 


$305,154 
$97,402 

38,980 
$452,945 

39.332 

14,364 
$1134229 
$454,329 
$1388264 
$718,511 


I. 
+  14,778 
— 10,663 

+  863 
—  2,711 


+  $77,046 
-$10,514 


+  S.951 

+  18 
+  $49,310 

+  ?i4i577 
+  $100183 

+  $951788 


*  From  January  i.         t  From  April  r,  1898.         J  From  April  15, 
§  From  October  1,  1897. 


t8s7. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  British  West  Africa.— Dividend  for  six  months  ended  September30, 
at  the  rate  of  6  per  cent,  per  annum. 

MINES. 

Simmer  S:  Jack  Propriktarv  Mines.— Fnterim  dividend  of  3s.  6d.  per  share. 

Alaska  Treadwell  Gold  Mining  Company.— Dividend  at  the  rate  of  is.  6d. 
per  share. 

Alaska  Mexican  Gold  Mining  Company.— Dividend  at  the  rate  of  44'5d. 
I>er  share. 

Brilliant  Gold  Mining  Company.— 6d.  per  share  has  been  declared. 

Great  Boulder  Proprietary  Gold  Mines. — Interim  dividend  of  6d.  for  each 
as.  share  on  account  of  ihe  current  year. 

Victoria  Gold  Mine  — 6d,  per  share  payable  on  the  7th  prox. 

Scottish  Australian  Mining.— For  the  half-year  ended  June  30,  an  interim 
dividend  at  the  rate  of  2  per  cent,  per  annum  is  declared,  carrying  forward  ^(^1,665. 

MISCELLANEOUS. 

Callenders  Cable  Construction  Company. — Interim  dividend  of  5s.  per 
share  on  the  ordinary  shares,  being  at  the  rate  of  10  per  cent,  per  annum. 

Realisation  and  Debenture  Corporation  of  Scotland.— Payments  of 
dividends  for  the  year  to  August  31,  1898.  at  the  rate  of  5  per  cent,  per  annum  on 
both  the  preference  stock  and  ordmary  shares,  allocacing  an  additional  2  per  cent, 
in  each  case  to  their  respective  reserve  funds,  and  a  balance  of  profits  to  the  general 
reserve. 

Wilson's  and  Clyde  Coal.— Dividends  for  the  past  year  at  the  rate  of  7  per 
cent,  on  the  preference  stock,  and  of  17^  per  cent,  on  the  ordinary  stock. 


Wright  and  Grieg.- Six  per  cent,  on  the  preference,  and  la^per  cent,  on  the 
ordinary  shares  for  the  year  ended  September  30. 

J.  &  P.  Coats.- Dividend  for  the  half-year  of  £3  per  share  in  addition  to  jC^  per 
share  interim  dividend  paid  in  May,  carrying  furward  about  ,jil57,ooo. 

City  OF  Santos  Lmprovements  Company.— Interim  dividend  at  the  rate  of  4. 
per  cent,  per  annum  for  the  ha.If-year  ended  June  30  on  the  preferred  ordinary  share 
capital. 

J.  Lyons  &  Co. — Interim  dividend  for  the  half-year  ended  September  30  at  the 
rate  of  15  per  cent,  per  annum. 

Brunner,  Mond  &  Co.— Interim  dividend  of  20  per  cent.,  being  at  the  same  rate 
as  the  last  mterim  distribution. 

Nalder  and  Collvkr's  Hkewery. — An  interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ending  September  29. 

GAS. 
Montevideo  Gas  Co-MPANY.— Interim  dividend  of  ai  per  cent,  for  the  half-year 
ended  June  30. 

L.\ND  AND   INVESTMENT. 
Kaffirs  Consolidated  Investment  and  Land  Company. — Dividend  of  3d. 
per  share  net  for  the  month  of  October. 

Land  and  Mortgage  Company  of  Egypt.— An  interim  dividend  at  the  rate 
of  7  per  cent,  per  annum  for  the  half-year  ending  September  30. 

RAILWAYS. 

Mexican  Railway. — Dividend  at  the  rate  of  2§per  cent,  on  the  first  preference 
stock.     This  compares  with  sj  per  cent,  at  this  time  last  year. 

Port  Alecre  and  New  Hamburg  (Brazilian)  Railway  Company. — Interim 
dividend  of  4s.  per  share  on  the  preference  shares. 

Taltal  Railway  Company.  —  After  redeeming  ;Csi3oo  of  the  mortgage 
debenture  debt  and  transferring  ;C^,5oo  to  the  reserve  fcr  maintenance  and  renewals^ 
&c.,  as  well  as  providing  for  all  other  charges,  the  balance  now  available  is  ;^i3,409, 
out  of  which  the  board  recommends  a  further  dividend  of  as.  per  share,  making 
3J  percent,  for  the  year,  carrying  forward  ;£3, 409. 

South  Indian  Railway  Company.  —  Dividend  out  of  surplus  promts 
of  20s.  per  cent.,  which,  with  the  guaranteed  interest,  will  make  a  distributioa 
of  £2  los.  for  the  half-year,  the  same  as  for  the  corresponding  half  of  the  previous 
year. 

WATERWORKS. 

Lambeth  Waterworks  Company.— The  directors  have  decided,  subject  to 
audit,  to  transfer  ^5,000  to  the  contingency  fund  and  to  recommend  the  payment  of 
a  dividend  for  the  past  half-year  at  the  maximum  rales,  and  the  payment  of  5s.  per 
cent,  (being  at  the  rate  of  i  per  cent,  per  annum)  on  account  of  arrears  of  dividends^ 
leaving  a  balance  of  ;£6,ooo  to  be  earned  forward  after  making  provision  for  the 
payment  to  the  sinking  fund. 

TELEGRAPHS  AND  TELEPHONES. 
Oriental  Telephone  and  Electric  Company.- Interim  dividend  of  4d.  per 
share. 


ENGLISH    railways. 


NAua. 


Barry 

Brecon  and  Merthyi . . 

Cambrian 

City  and  South  l^ndon 

Furness 

Great  Cent.  OateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan  . .  .. 
Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Statford.shire  . . 

Rhymney 

South  Eastern  .. 

TaffVale        


Date. 


0ct.a2 
23 


II  23 
i>  23 
II  '3 
II  »3 

M  =3 
.1  ^3 
•  I  23 


Gross  Traffic 
for  week 


AmU 


9,004 
ii305 


5i439 
1,024 


49i4" 
93i3"4 
103,869 
190,950 

8,392 

95,970 
53.428 
29,322 
247,983 
§  76,457 
5,647 

16,765 

8,425 

203,713 

I59,"30 
10.500 
»5i623 

4i037 

46,891 

13,016 


Inc.  or 

dec.  on 

1897. 


+  IrM9 

-167 
+15 

+  54 

+960 
+693 

+2,753 
+  3,048 
-1,430 

+  328 

+  909 

+  742 
+  1,224 

+  I1I77 
+  2,287 

+  384 

+  159 

-393 

+  4iMO 

+6,865 
+  317 
—122 


-1,051 
+  2,942 
—2,609 


Gross  Traffic  for  half- 
year  to  date. 


Amt. 


90,229 
20,034 

116,123 
16,277 

165,849 

788,338 
1,653,660 
i,873.>o9 
3,236,010 

143.293 

1,739,882 
«,075i'83 

582,688 
4i253i«t 
•  •436,932 

1361O68 

257,467 

113,824 

3.494.723 

2,785,234 
152,660 
261,968 

41,161 

933i8o9 

»53i787 


Inc.  or 

dec  on 

1897. 


-47,633. 
-7.63* 

+  5. 191 
+  756 

+  10,260 

+  27,474 

+37.95* 

+62,258 

—  147,820. 

+  22,121 

+  69.33S 
+  30.390 
+  9,040 

+  84134* 
+60,701 

+  7,211 

-1,69s 
-8,193 

+  63, 10ft 
+  «42,72S 

-64. 

+  3,888 

-  39,537 

+  35.401 

-106,344 


♦  From  July  i.  S  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South- Western 
Great  North  of  Scotland 


Highland 
North  British  . . 


Oct.23 
,,  22 

,,  23 
„  23 
„   23 


29,747 

7.993 


9,360 
77,9" 


+  i,o€o 

12 

+  808 

12 

-744 

12 

-152 

8 

+  3,527 

12 

986,848 
408,244 

13c ,424 

92,666 

1,003,362 


+  27,994 

+  13.274 
+  1,604 

+  1,136' 
+  34.480 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

0ct.2i 
„  21 

2,lSl 

S.tSi 

+30 

-5t 

. 

53,230 
105,855 

+  2,885, 
+  2,284 

Cork,  Bandon,  and  S.  Coast 

„  22 

1,710 

+56 

. 

27,480 

-1,285 

Great  Northern 

,,  21 

15,909 

+  15 

16 

290,526 

+  191 

Midland  Great  Western 

„  21 

10,322 

-2,071 

. 

174,202 

-2,152. 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II  21 
„  21 

1,069 

5.548 

+  ■5 
-50 

- 

- 

'  From  July  i. 


October  28^ 


Zbc  5nve8tot6'  IRevtew. 


601 


Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  jCt  each, 


,  except  where  otberwiM  stated. 
Australian. 


i 


Name 


18/6 

I 

i 
«/l 

6J 
id 

l<V3 
4i 

5ft 
3i 
3 

«4 

24 

4: 
51 
JL 
5i 
24 

'I 

3A 

;S 

7i 


Aladdin 8  +  ii 

Associated    5 

Do.      Southern 6/  —  1/ 

Browiihill  Kxtended u  —  iS 

Hurbanli's  liirtliday ig,—  ^ 

Central  Uoulder  and  West.  7/ 

Chaffers,  ^/ 4/6-/3 

Colonial  ^i^ance,  15/      ,.  J  dis. 
Croesus  H.  United,  17/  ... .     * 

K.  Murchisun     jf  4.  j^ 

Golden  Arrow  fully  paid. . 


•■■9/3-  II 

■■  ll.  -  A 


4l 

=■} 


Golden  Horseshoe'.'. lag  —  } 

Golden  Link    \i  —  J^ 

Great  Boutder,  2/ 19/3—  A 

Do.         Main  Reef,  10/ 

Do.        Perseverance 

Do.        South ,^ 

Hainault i  jj 

Hampton  Plains It 

Hannnn'ii  Brownhill sl  4-  j 

Hannan'sOroya §  —  ^ 

Do.    Proprietary 6/3-    /^ 

South  African. 

Angelo 6 

Aurora  West    1 

Bantjes ^ 

Barrett,  10/ 10/6 

Bonanza    ^J  +  J 

Buffelsdoorn    8/  +  /6 


6« 


Namb 


M/ 


Hannan'sStar    ^ 

Iv.nnhoc,  New    6ii+  J 

K:ili;u[liMt.&lronKing,iS/    i 

Kaltjurli    6}  -   i 

Lady  Shenton aA'A 

Lake  ViewCons 9^  -  « 

Uo.        Extended A—  { 

Do.        .South i 

London  &  GloI)c  Finance  14/3  —  3/ 

London&W.A. Exploration    j   -    i^ 

Do.         Investment    ..      ^ 

Mainland  Consols i^ 

North  Houldcr,  10/    i  —  jt 

North  Kalgurti   f~> 

Northern  Territories    ....     &  -i-  A 

Peak  Hill »5 

South  Kalgurli   1}  -  A 

W.  A.  Goldlields    i|  -  i 

W.  A.  Joint  Stock 7/6-1/3 

W.  A,  Market  Trust 7/ 

W.  A.  Loan&General  Fin.    A 
WhiteFeaihei   i 


M^ 


City  and  Suburban,  £4    . .  ^g  _  '^ 

Comet  (New) 3J  —    ^ 

Con.  Deep  Level    3 

Crown  Deep    14*   +  4 

Crown  Reef 14 J 

De  Beers,  jCs 24I 

Driefontcin ^l 

Durban  Roodepoort 53  -f 

Do.  Deep    3J 

East  Rand 1% 

Ferreira    24  J 

Geldenhuis  Deep  9J 

Do.  Ksute 7}  -  I 

George  Goch  ^—  j 

^jnsberg 3i  +   A 

Giencairn i|  _  j 

Griqualand  West  7; 

Henry  Nourse    9    +  I 

Heriot   7 J  —  | 

Jagersfontein g     _  | 

Jubilee 10 

lumpers    5 

Kleinfontein    2'    —   ^ 

Knight's 4JJ4.    ^ 

Lancaster , s^—  i 

Langlaagte  Estate 3     —  J 

Lisbon-Berlyn 2/  -73 


3  A|  May  Consolidated 3^^ 

*     Meyer  and  Charlton 4j' 

Modderfontein    61 

New  BuUfontein    

I  New  Primrose 41 

Nigel,  15/ ai 

Nigel  Deep 1^ 

North  R.indfontcin   tf 

Nourse  Deep 5S  "  i 

Porges'Randfontein i-S[ 

Hand  Mines    316  -  ^ 

Randfontetn    al 

Rietfontein iJ  —   } 

Robinson  Deep gS   -    tf 

Do.       Gold,  jCs   8|  -  I 

Do.       Randfontein.. . .  x 
Roodepoort  Central  Deep    ij 

Rose  Deep 8 

Salisbury ^}  +  i 

Sheba    1} 

Simmer  and  Jack,  ;£5  ....  4]^ 

Transvaal  Gold 3^  —  i 

Treasury      3I  —  J 

United  Roodepoort  4I  -t-   ^ 

Van  Ryn 2     -    t^ 

Village  Main  Reef 6J  -  J 

Vogelstruis i4  —   1^ 

Do.       Deep i|  -    ^^ 

Wemmer 10    —  4 

West  Rand 3 

Wolhuter,  £4 5} 

Worcester    2I  —  J  ' 


5d 

32 

89 


4fi 
I  "J 
4 
4i 


I 


Land  Exploratiok  and  Rhodssian. 


■A 


11 

1 

'8 


«a/9 
4i 

11/ 
"/ 

3  A 

M/ 

7/6 
46/6 

43 

4| 


"/ 

9 


Anglo-French  Ex q\  — 

Uarnato  Consolidated i| 

Bechuanaland  Ex j  — 

Chartered  U.S. A aji 

Clark's  Cons j)    _ 

Colenbrander t,  — 

Cons.  Goldhelds 

Do.  Pref.  .. 

Exploration     

Geelong    2| 

Henderson's  Est 

Johannesburg  Con.  In. 

Do.  Water    .. 

Mashonaland  Agency  . . 


4i  + 
21/6- 


i 
A 

i 

A 
A 
/6 
i 

+  4 


=1 

■  A 


Mashonaland  Central J  - 

Matabele  Gold  Reefs    6     - 

Mozambique    a  i"- 

Oceana  Consolidated    ....     Ii  - 

Rhodesia,  Ltd ij 

Do.  Exploration  si  - 

Do.  Goldlields     li 

S.  A.  Gold  Trust   3!^- 

Tati  Concessions    ^3  - 

Transva.^I  Development  ..      J 
United  Rhodesia ^ 


Willou^hby.... 
Zaml>esia  Kxplo 


i  -  i 


sA 


Alamillos,  £-2. . 

Anaconda,  $33 

Bnlaghat,  fully  paid 10/6-  /6 

Hriluant,  ^2   11/6-  /6 

Do.      St.  George's.. ..  3,^- 

British  America  Corp 13/6+  /o 

British  Broken  Hill 8/ 

Broken  Hill  Proprietary.,  ajx.d. 
Do.  Block  ioXio,^9/i3pd  2} 

Cape  Copper,  £3 5 

Champion  Reef,  los 48   — 

Copiapo,  j£-j   at 

Coromandel    i^  — 

Day  Dawn  Block 13/ 

Frontino  &  Bolivia a 

Hall  Mines     ^ 

Libiola,  £s aA- 

L.nares,/;3    7}   + 

Mason  &  B.-irry,  j£2 3 

Mountain  Copper, ;C5  ....  4 


MlSCBLLANBOUS. 

5/6 


Mount  Lycli,'^23'.r."'.iii!  58—  i 


b 

8/ 
6/6 

* 
3I 

4A 

j8J 

6 

24/3 
'3/6 

7i 

•i 

4 

10/6 1 


Mount  Lyell,  North aA 

Do.  South 5/6-  /6 

Mount  Morgan,  17s.  6d. ..  5 

Mysore,  tos j^-  ^ 

Mysore  Goldlields    8/ 

Do.    Reefs,  19/    2/ 

Do.    West 8/ 

Do.     Wynaad  6/6 

Nnmaqua,  j^2    3^ 

Nundydroog 3fi-  ,■ 

Ooregum 33  —  i 

Do.       Pref. 4i+    i 

RtoTiDto  £s   29A 

Do.      Vtc(.£s   6i 

St.  John  del  Key 24/6 

Taitipu    3/6 

Tharsis,  £2 74 

Tolima  "  A,"  £$  j|  —  i 

Waihi  4I  +  J 

Waitekauri i.'j 

Woodstock  (N.Z.)    is 


The  Venezuelan  Government,  accordini;  to  Renter,  is  anxious  to 
resume  the  payment  of  interest  on  its  various  loans,  and  with  that 
in  view,  is  considering  the  best  means  of  meeting  the  deficit  caused 
by  the  last  revolution  and  by  the  smallpox  epidemic.  An  increase 
m  the  Customs  duties  and  a  new  issue  of  silver  are  both  suggested. 
A  new  loan  has  also  been  offered  bv  a  Washington  house,  the 
conditions  of  which  are  not  known.  Will  the  Government  be  able 
to  resist  this  temptation?  It  is  doubtful.  It  is  so  easy  to  incur 
debt  when  repayment  is  far  off. 


TRADE    AND    PRODUCE. 

Though  nobody  seems  really  to  believe  in  the  possibility  of  war 
over  the  Fashoda  dispute  or  anything  else,  the  thought  of  it  has 
produced  a  great  deal  of  nervous  fluttering  which  seems  to  have 
affected  markets  generally.   It  has  given  a  sharp  fillip  to  speculation, 
and  hence  a  considerable  fluctuation  in  prices,  though  it  is  evident 
that  the  uneasiness  is  diminishing.    In  wheat  it  had  rather  a  har- 
dening tendency  early  in  the  week,  while  in  copper  and  tin  there 
was,  for  a  time,  rather  a  reaction  from  the  progressive  advances  of 
last  week.    The  state  of  the  wheat  markets  is  somewhat  peculiar. 
There  are  still  complaints  that  the  farmers  here  are  keeping  back 
supplies,  yet  the  quantities  of    wheat   returned    as    sold  at  the 
statutory  markets  during  the  eight  weeks  since  September  I,  the 
opening  of  the  cereal  year,  are  exceptionally  large  as  compared 
with  recent  years.    And  in  spite  of  this  large  delivery,  the  price 
per  qr.  has  been  steadily  advancing,  the  average  price  in  England 
this  week  having  risen  from  263.  6d.  to  26?.  8d. — not  a  very  serious 
advance — but  we  must    look  for  a  considerably  larger   increase 
next    week,    as    prices    in    the    country   markets    were    marked 
at  from  is.  to  is.  6d.  and  2s.,  in  some  cases,  higher.    It  is  doubtful, 
however,  if  the  amount  of  business  has  been  very  large  at  these 
rates  ;  still  some  steady  non-speculative  traders  seem  to  be  some- 
what troubled  now,  because  they  did  not  do  more  in  increasing 
their   stocks    at   lower   prices.    A  part  of    the  advance  quoted, 
however,  is   certainly   attributable   to    the  political  disturbances 
referred  to,  though  towards  the  close  of  the  week  it  seemed  losing 
force.     In  New  York  at  all  events,  a  brighter  view  was  taken  of 
the  political  future,  and  the  trend  of  prices  was  downward.    At 
Mark-lane,  on  Wednesday,  dulness  prevailed,  and  business  could 
only  be  done  at  a  decline  of  3d.  to6d.,  while,  even  at  that  rise,  trade 
was  poor.     In  America,  earlier  in  the  week,  there  had  been  a  slight 
rise  in  wheat  values,  though  speculation  was  so  active  that  reliable 
quotation  is  impossible.    Exports,  though  still  considerably  below 
those  of  last  year,  which  were  exceptional,  are  still  large,  and 
beyond  the  requirements  of  England  at   all   events.    An   early 
reaction  seems  inevitable,  and  traders  who  have  neglected  to  keep 
up  their  stocks  may  take  courage. 

Fluctuations  in  copper  there  have  been,  though  not  of  a  wild 
nature,  and  there  have  been  frequent  reductions  in  value,  but 
they  did  not  last.  They  have  never  gone  beyond  3s.  6d.  per  ton, 
and  have  several  times  tieen  caused  by  realisations  owing  to  the 
lowering — or  apparently  lowering — political  clouds.  The  statistical 
position  continues  so  strong,  and  so  little  copper  is  being  exported 
from  the  United  States,  that  any  diminution  in  price  can  only  be 
temporary  while  such  a  demand  as  exists  lasts.  The  week  closes 
with  little  variation  from  last  week's  prices.  There  was  more 
animation  at  the  opening  on  Wednesday,  and  cash  rose  6s.  3d.  to 
;^53  17s.  6d.,  but  went  down  ag.ain  to  £^j  12s.  6d.  Xovemtier 
dates,  however,  were  quoted  as  high  as  £^,  and  three  months 
;^54  IS.  3d.  In  tin  there  has  been  more  fluctuation.  On  Tuesday 
the  closing  values  were  £So  17s.  6d.  cash,  against  £So  13s.  6d.  on 
Tuesday  week,  and  ;^8i  55.  three  months  as  compared  with  £81  to 
;^8i  7s.  6d.  last  week.  There  was  great  fluctuation  at  Wednesday's 
market.  At  afternoon  change  three  months  started  at  ;^8i, 
improved  to  ;^8l  is.  3d.,  fell  back  to  ;f8l,  rose  to  £»i  3s.  gd.,  and 
closed  at  ;f8i  2s.  6d.,  while  cash  was  booked  at  ;f8o  12s.  6d.,  lis. 3d., 
and  13s.  9d.,  the  close  being  steady  at  the  opening  fall.  Total  sales, 
500  tons.    Settlement  price,  ;^8o  1 2s.  6d.    English  ingots,  ;f  84. 

No  new  feature  is  noticeable  in  the  iron  and  steel  industries. 
Business  is  very  brisk,  and  fresh  orders  do  not  seem  to  be  failing. 
Prices  have  all  been  well  maintained,  with  the  tendency  still  up- 
ward. There  is,  however,  a  suspicion  in  Glasgow  that  top  prices 
have  been  reached,  though  there  is  as  yet  no  sign  of  decline  either 
in  trade  or  prices.  The  "  bulls  "  have  had  by  far  the  best  of  it  in 
the  speculative  market,  but  sharp  attention  is  still  bestowed  on  the 
hold  American  iron  dealers  are  getting  by,  in  these  busv  times, 
cutting  in  below  Ithe  high  prices  current  in  the  Scotch  market. 
Tkere  may  be  some  check  upon  this,  when,  and  if,  the  "  boom  " 
comes  in  American  steel  and  iron,  but  up  to  the  present  it  has  not 
appeared.  Pig-iron  is  still  in  brisker  demand  ;  and  in  English  trade 
centres  no  lack  of  orders  is  yet  hinted  at.  Prices  generally  are  firm 
where  they  are  not  advancing,  and  we  have  no  suggestion  that  the 
top  price  has  been  reached.  Settlement  prices  for  pig-iron — Scotch, 
49s.  74d.  ;  Cleveland,  46s.  8d. ;  hematite,  55s.  gd. 

Dealings  in  cotton  have  tieen  more  active,  and  prices  rather 
rnore  steady  ;  on  Wednesday  there  was  a  decidedly  hardening 
tendency,  and  in  futures  a  slight  advance,  though  it  is  doubtful  if 
that  will  be  maintained.  Business  has  not  been  quite  so  brisk 
in  Manchester,  though  the  demand  continues  very  fair,  and 
occasional  lines  are  being  put  through  for  India.  In  wool  there 
has  been  no  variation,  and  comparative  dulne.^s  reigns.  The  trade 
in  .America  continues  in  a  rather  collapsed  condition.  In  the  cloth 
trade  mild  weather  has  checked  winter  orders,  which  have 
sLickened  considerably.  There  is  no  lowering  of  prices,  however, 
and  no  indication  of  a  possible  resort  to  reduction  in  order  to  get 
rid  of  existing  stocks.  Merchants  have  not  lost  confidence.  Colonial 
orders  are  not  yet  numerous,  but  confidence  is  felt  in  a  good  business 
being  done  with  Australia.  The  anxiety  atx)ut  the  Argentine  is 
passing  away,  and  there  is  now  better  inquiry  and  prospects.  The 
improvement  in  the  linen  trade  noted  last  week  has  been  main- 
tained. 

There  has  been  very  little  change  to  notice  in  the  sugar  market 
during  this  week,  the  tendency  remaining  rather  quiet,  especially 
since  the  publication  of  factory  estimates,  which  for  Austria  are 
very  much  atxive  anything  foreshadowed  by  Licht  or  others,  and 
for  that  country  are  rather  doubted,  though  factories  are  not  in  the 
habit  of  over-estimating. 


The  steamship  Moana  sailed  from  Sydney,  on  the  34th  insL,  with 
550,000  sovereigns  for  San  Kraiicisco. 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
Issued. 


£ 

450,000 
90,000 

140.350 
145,000 
150,007 
90,000 
140,000 
150,000 

115,000 
113,000 

100,000 

150,000 

182,380 

99,934 
120,000 
J75.00O 
160,000 

XZOjOOO 

175,000 
&SIOOO 
140,000 

75,000 


110,000 
160,000 

250,000 
699,999 

224,125 
393,100 
173,811 

75,000 

48,681 

aoo,ooo 

85,000 

200,000 
120,000 

175,000 

25.798 
65,003 


100,  coo 
300,000 

aoo,ooo 

110,993 
200,000 
140.300 


Property. 


Acres. 

156 
36 

100 
106 

47 

24 

36 

51 


33 

117 

60 
24 
24 

»4 
85 


36 
27 


30 
36 
48 
67 

156 
44 
Qi 
68 
26 

180 
84 

174 
19 

80 
36 


'9i 

43 

]68 

36 
72 

98 
48 


District  or 

Goldfield. 


Kalgoorlie 
Mount  Malcolm 

Coolgardie 

Coolgardie 

E.  Murchison     . 

Mount  Malcolm 

Kalgoorlie 

Coolgardie 

Nanninc  . . 
Murchison 
Murchison 

K.  Murchison     . 

Broad  Arrow 

Kalgoorlie 
Kalgoorlie 
Kalgoorlie 
Kalgoorlie 

Coolgardie 

E.  Coolgardie    . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 
Menzies  . . 
Kalgoorlie 
Coolgardie 

Menzies  .. 
Menzies  .. 
Menzies    .. 

Kalgoorlie 
Murchison 
Mount  Margaret 
Nannine  . . 

Dundas    . . 

Kalgoorlie 

Broad  Arrow 

Coolgardie 

Murchison 

Menzies    . . 

Coolgardie 
Mount  Malcolm 

Coolgardie 
Murchison 
Coolgardie 
Kanowna.. 


Name  of  Company. 


Associated  O.  M.  of  W.  A. 
Australia  United 


Baylry's  United     .. 
Bellevue  Proprietary 

Bi^  Blow 

Britannia     .. 

Brookman  Brothers*  Boulder 

Burbank's  Birthday  Gift.. 


Champion  Extended 
Consolidated  Murchison  . . 
Cuddingwarra 


East  Murchison  United  .. 


Golden  Arrow 
Golden  Horseshoe.. 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Hands  Across  the  Sea 
Hannan's  Crcesus . . 
Hannan's  Brownhill 
Hannan's  Oroya    . . 
Hannan's  Reward . . 


Ivanhoe 

Kalgoorlie  Mint  and  Iron  King 


Lady  Evelyn 
Lady  Shenton 
Lake  View  Cwisols 
Londonderry 


Menzies  Consolidated 
Menzies  Crusoe 
Menzies  Gold  Reefs 
Mount  Charlotte  .. 
Mount  Magnet 
Mount  Malcolm     .. 
Mount  Yagabong  .. 


Norseman    . . 
North  Boulder 


Paddington  Consols 
Premier 
Princess  Royal 


Queensland  Menzies 


Sherlaws 
Sons  of  Gwalia 


Wealth  of  Nations 

Weld-Hercules 

Westralia  and  East  Extension 

White  Feather  Main  Reef 


June. 


Tons. 

1,700 

330 

890 
886 
533 
563 


540 
555 
271 

2,360 


764 
1,373 
3,330 

86 

52 

1,040 

1,158 

J, 895 


93 

626 

10,648 

370 

672 
i,2£8 

S80 

811 
721 

1,500 
910 
5'5 


300 

X,OIO 

650 

233 

1.544 
780 


Oz. 
1,220 
434 

946 

1.565 

126 

645 


439 
472 
108 


1,300 
1,851 
6,230 

38 

55 

3,400 

393 


64 

1,640 

9.273 

376 

731 
814 

105 

53 

350 

1.35° 

1,021 
699 

838 
919 
344 


176 
1,060 


1.246 
i.°04 


July. 


Tons.  Oz 

1,600        1.750 
21^  440 


891 
555 
791 
596 
342 
906 

715 
745 
322 


40 

66.; 
1,481 
3.539 


20s 

1.235 

1,085 

60 

1.760 


120 

710 

10,364 

390 

601 

1,100 
300 
174 
544 
430 

7S4 
730 

1,680 

905 
400 

195 

320 
1,280 


1.921 

780 


957 
582 
233 
703 

3'9 
1,240 

443 
605 
181 

1.385 


I,2O0 
1.915 
6,518 


212 
3.000 

468 
134 

2,874 


1.945 

8.877 

228 

627 


739 
l6a 
103 
422 

849 

755 
747 

93-> 
748 
274 

618 

227 
1,330 

348 

1,220 
1.030 


August. 


Tons.         Oz. 
2,600        3.000 
185  400 


447 
432 
1,200 
580 
350 
930 

Sso 

255 

1,283 


520 
1,301 
3.314 

42 

155 

3.485 

1,538 

30 

5,263 

325 

255 

720 

11,544 

400 


1.030 
548 
i8a 
53 
584 

1.238 

830 
794 

1.390 
852 


18s 


720 

844 

l,o6o 

840 


487 
255 
235 
508 
326 
1,230 

564 

194 

1,585 


1,250 
1.557 
6,287 

67 

156 

5.400 

617 

136 

5,646 

376 

194 

2,000 

12,227 

312 


752 
394 
80 
62 
455 
1,011 

S80 
796 

700 
506 


659 


1,490 

377 

3'l 

1,18s 

1,017 


September. 


I  Toial  since  CrosJlinX 
I Began. 


Tons. 

3,600 

225 

1,655 
360 

S40 
362 
925 

250 

».427 

160 

3,374 

602 

1,112 

3.566 


3.379 

1.597 

45 

4.031 

110 


970 

11,400 

400 


25 
510 

973 

760 
922 

1.700 
870 


195 

310 
1,480 

730 

258 

1.937 

800 


3.000 
646 

689 
219 

485 

325 

1,210 

449 
126 

1,548 

100 
7,889 
1,200 
1,262 
6,729 


8,171 
647 
186 

4.770 

61 


2,482 

8,229 

451 


27 

482 

1.009 

89a 
897 

865 
398 


302 
1,486 

358 

"4 

1,073 

802 


Tons. 

32,865 

2,473 

15.875 
5- 203 
3.287 
3.439 
1.354 

16,576 

7.313 
30.931 
2,694 

25,253 

1,483 
4,164 

9,819 
23,953 
80,958 

1,338 

607 

19.174 

12.174 

4,334 

36,251 

2,313 

842 
12,269 

84,431 
4,809 

10,496 
8,707 
5,069 

1,393 
2,236 
6,091 
11,097 

9.311 
13.526 

lo,oto 

13.522 
4.918 


3,351 
14,997 

3.790 
4.694 
25.520 

10,781 


Oz. 

57.399 
5.76s 

75.205 

7.925 

92a- 

3,65s 

1,091 

33.519 

5,187 

20,233 

1,975 

32,674 

1,224 
14,257 
2o,3iJ 

40,459 

229,342 

886 

1,181 

59.948 

5,636 

2,363 

73,608. 

4,803 

903 

40,455 

175,752 

15,202 

10,567 
16,803 
10,440- 
599^ 
2,136 
5,472 
11,524 

9,908 
19,053 

5,548- 
13,786 
4,560 

33,217 

3,728^ 
i8,ya 

3.66* 
3,957 
19,483 
9,993 


WEST  AUSTRALIAN  CRUSHINGS. 

The  September  output  of  67,246  oz.  is  the  largest  this  year,  but 
the  resumption  of  returns  by  the  Golden  Horseshoe  Company 
represents  7,889  oz.  of  it,  otherwise  the  total  would  have  been  less 
than  for  August.  With  the  addition  of  such  a  valuable  contributor 
the  yield  per  ton  has  naturally  improved  slightly,  although  the  gold 
entered  for  export  is  a  trifle  less.  The  total  for  the  nine  months  is 
now  raised  to  726,249  oz.,  compared  with  451,047  oz.  in  1897,  the 
monthly  returns  being  as  under  : — 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  31. 

Dublin  City  Distillery  Dublin,  noon. 

Goomera  (Ceylon)  Tea  Estates      ...      16,  Philpot-lane,  noon. 
Montevideo  Telephone         Winchester  House,  noon. 

Tuesday,  November  i. 


Gold 

Yield  per 

entered  for 

Tons 

Ounces 

ton. 

export. 

Value. 

treated. 

obuined. 

Oz. 

Dwt. 

Oz.* 

£ 

January 

...    41,208 

49,867 

4 

93  395 

354,903 

February 

...    39.765 

42,919 

2 

53,739 

204,209 

March 

-    43.233 

52,871 

4 

75,380 

286,444 

April 

...    40.153 

48,001 

4 

84,083 

319.514 

May 

...    42,849 

48,354 

3 

83,347 

316,718 

June 

-     47,123 

52,096 

2 

80,749 

306,849 

July 

...     44,891 

49,084 

2 

76,9bo 

292,524 

August 

...     55,170 

61,643 

2 

89,395 

339.7C2 

September  ... 

...     57,288 

67,246 

3 

89,179 

338,880 

•  Total  includes  gold  from  ore  smelted  outside  the  colony,  as  follows  : — January, 

12,515  oz.  ;    February, 

1,720  oz  ;    March,  5,645 

oz.  ; 

April 

3,154  oz. 

May,  33  oz.  ; 

June,  5,043  oz.  ;  and  July,  407  oz. 

Aerated  Bread  

Alexander  Fergusson  &  Co. 
Colonial  Gas  Association 
Imperial  Continental  GasAssociation 
International  Financial  Society     ... 

Ionian  liank 

Vogelstruis  Estates 


Cannon-street  Hotel,  11.30  a.m- 
Glasgow,  I  p.m. 
Suffolk  House,  j. 30  p.m. 
Cannon-street  Hotel,  2.30  p.m- 
Cannon-street  Hotel,  2  p.m. 
93,  Hishopsgate-street,   i  p.m. 
Winchester  House,  2.30  p.m. 


Wednesday,  Nove-mber  2. 


Austin  Friars  Finance  Syndicate 
Bordeaux  Trams  and  Umnibus 

H.    Bucknall  &  Sons 

West  Flanders  Railway 
Zambesia-Rand  Investment 


Winchester  House,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
10,  Moorgate-street,  2  p.m. 
30-1,  Clement's-lane,  noon. 


Thursday,  November  3. 


Out  of  the  forty-seven  companies  which  made  returns  last 
month,  the  gold  produced  by  fourteen  totalled  over  50,000  oz., 
leaving  only  7,230  oz.  from  the  remaining  thirty-three  "  mines," 
which  shows  what  a  poor  lot  they  are,  or  else  the  pockety  nature  of 
the  ore.  Of  the  individual  crushings,  the  ore  of  the  Associated 
Company  was  hardly  so  rich  as  in  August,  while  the  return  of 
Bayley's  United  was  entirely  from  tailings  cyanided.  The  ore 
crushed  by  the  Great  Boulder  Main  Reef,  the  Great  Boulder  Persev- 
erance, and  one  or  two  of  the  smaller  mines  was  not  so  rich  as  in 
August,  while  from  the  Great  Boulder  Proprietarv,  the  Brownhill, 
and  the  Ivanhoe  the  yield  was  rather  better,  the  feature  of  the 
Golden  Horseshoe  return  is  that  while  the  value  of  the  gold  won 
was  ;4'3l,74i,  the  expenses  are  returned  at  only  ^2,376.  It  will  be 
interesting  to  see  if  this  low  figure  is  maintained.  Recent  dividends 
include  7s.  6d.  per  share  from  the  Brownhill  Company,  the  iirstthis 
year  ;  another  6d.  per  2s.  share  from  the  Great  Boulder  Proprietary 
Company;  6d.  per  share  from  the  Queensland  Menzies  Company, 
and  IS.  per  share  from  the  White  Feather  Main  Reefs  Company. 


Central  Province  Ceylon  Tea 

Jamaica  Railway       

Westminster  Fire  Office 


Friday, 
North  of  Scotland  B.ank 
San  Paulo  (Brazilian)  Railway 
South  Australian  Mining 


.     Botolph  House,  3  p.m. 
.     Winchester  House,  12.30  p.m. 
.     27,  King-street,  Covent  Garden,. 
2  p.m. 

November  4. 
..     Aberdeen,  noon. 
.     Cannon-street  Hotel,  i  p.m. 
..     Winchester  House,  noon. 


The  First  National  Bank  of  Hawaii  is  about  to  be  established  at 
Honolulu  by  San  Francisco  capitalists.  There  are  also  schemes 
for  banks  in  Cuba,  Porto  Rico,  and  the  Philippines. 


The  position  of  affairs  in  the  Fiji  Islands  is  fairly  good.  The- 
revenue  shows  a  substantial  e.xccss  over  expenditure.  The 
natives  are  fairly  prosperous,  and  trade  returns  last  year  were 
good,  in  spite  of  the  shrinkage  in  sugar  exports,  this  shrinkage 
amounting  in  value  to  no  less  than  ;£f  112,415. 

Mr.  R.  W.  Whalley,  hitherto  assistant-manager  of  Parr's  Bank, 
Limited,  has  been  appointed  assistant  general  manager.  In 
consequence  of  the  retirement  of  Mr.  K.  O.  Yeats,  Mr.  H.  T.  Horn 
has  been  appointed  manager  of  the  Bartholomew-lane  office,  Mr. 
F.  W.  Ingall  succeeds  Mr.  Horn  as  assistant  manager.  Mr.  W.  H. 
Haworth,  hitherto  sub-manager  of  the  Threadneedle-street  office, 
has  been  appointed  manager,  and  is  succeeded  by  Mr.  J.  O.  Ventris 
as  sub-manager 
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FOREIGN    RAILWAYS. 


Mileaga. 


3«9 

?«l 
»34 

4»7 

1,596 
603 

»7i 
138 

183 
180 

138 

549 
J  37 

9? 

386 

555 
**336 

I30 

1,846 

■>3I7 

93S 

X06 

94 
■49 

330 

77J 

86^ 


Argentine  Great  Western  .. 

Bahia  and  San  Francisco  ..  •> 

Hahla  ftlanca  and  North  We»t  .. 
Iluenos  Ayrcs  and  Pacific  .. 
Iluenos  Ayrcs  and  kosario 

Buenos  Ayres  fireat  Southern  .- 

Buenos  Ayres  Western        . .  •  > 

Central  Argentine     ., 
Central  liahia 

Central  Uruguay  of  Monte  Video 
I>o.     Eastern  Kxtenxion  . . 
Do.     Northern  Kxtension 
Cordoha  and  Rosario 
Cordoha  Central       .  ,• 

I>o.        Northern  Extetitton 
Costa  Kica 

East  Argentine         

Entre  Kios 


Inter  Oceanic  of  Mexico 

La  Guaira  and  Caracas 
TyCopoldina     . . 

Manila 
Mexican 
Mexican  Central 
Mexican  National    . . 
Mexican  Southern  . . 
Minas  and  Kio 

N.  W.  Argentine     . . 

Nitrate 


Ottoman         

Recife  and  San  Francisco  . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATS. 


Week 

Amount. 

In 

.  or  Dec 

No.  of 

Amoaat. 

In.or  D«c 

endinf 

opon  1897, 

Weelu. 

»PO"i897- 

£ 

/C 

£ 

iC 

Oct.     9t 

6,r» 

4- 

740 

1 

iai.451 

4-      15,069 

Oct.      I 

1,096 

- 

33 

f 

30.J79 

4-           640 

OCI.      31 

844 

+ 

98 

7,385 

-        I.7»5 

Oct.    n 

8.396 

■*■ 

>,39S 

"1.457 

4-      15.939 

Oct.      31 

'3.5«o 

+ 

I,ol« 

4« 

63»,17» 

4-     90,147 

Oct.    3? 

34.081 

4- 

5.894 

491,079 

+      «5,75' 

Oct.    33 

"4.831 

+ 

4.63> 

•93,588 

Oct.      33 

l8,99« 

4- 

6,879 

4> 

784,930 

+  .184,457 

Aug.  30* 

•80,990 

— 

$7,374 

8  mot 

$1,057,997 

4-  •106,199 
4-        4.981 

Oct.      31 

5,5<8 

— 

370 

I 

76.410 

Oct.      33 

1,337 

4- 

»37 

1 

«4.'7S 

4-        '.S3g 

Oct.      33 

67. 

- 

310 

f 

7.88J 

—        1,17$ 

Oct.    16 

1,710 

— 

i 

30,810 

3.010 

Oct.    16 

$16,000 

_ 

$2,000 

4> 

•99>,790 

-$M6,38a 

Oct.    16 

•51,000 

— 

$9,300 

4« 

•1,131,540 

-$606,780 

Oct.      13 

4,386 

- 

456 

«• 

«»7,»39 

-      ".943 

.«cpt.   II 

5'9 

_ 

>45 

3? 

»S.3M 

:  i:>^ 

Oct.    11 

1,115 

4- 

■93 

i 

•7,>78 

Oct.      13 

1*3,900 

4- 

$7,400 

f 

t»3V»o 

4-    •85,100 

Sept.  16 

t,777 

- 

679 

37 

68,539 

-      13,$»1 

Oct.    15 

$383,000 

- 

$94,000 

4' 

$15,179,000 

-  $761,000 

Oct.     13 

$20,636 

4- 

$9,746 

41 

*5»5.695 

-    $36,931 

4-    $79,750 

Oct.      32 

$76,700 

+ 

$1,700 

f 

$1,160,100 

Oct.      31 

$333,659 

— 

$29,060 

t 

$3,746,873 

-*-$»55/>37 

Oct.      21 

$133,837 

4- 

$ii,i8i 

i 

$1,788,767 
•150,125 

4-  •"».*"3 

Oct.      2t 

$i3,83o 

4- 

$1,314 

a6 

Aug.  31* 

$173,083 

- 

$5 1,955 

a  mo. 

$316,193 

Oct.      13 

94" 

- 

636 

4' 

54.698 

-    17,255 

Oct.    i6t 

19.646 

+ 

8,136 

40 

310,163 

-    15,143 

Oct.      8 

5,375 

- 

4,669 

f 

73,3»4 

-    47.065 

Aug.  27 

',■94 

4- 

394 

9 

110,561 

4-       4,501 

Stpt.  35 

38,704 

4- 

5,"9 

34 

— 

— 

Oct.    33 

•,39« 

4- 

83' 

i 

'8,744 

+        4,780 

Oct.    33 

2,t45 

4- 

1,110 

1 

35,790 

+        9*070 

For  month  ended* 


I  From  July  1,  1898. 

INDIAN  RAILWAYS. 


t  For  fortnight  ended. 


Mileage. 


Total. 


Increase 
on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec 

on  1897. 


No.  of 
WeekiU 


Amotul. 


Id.  or  Dec 

on  1897. 


963 

935 

461 

936 

t,885 

»i49t 

971 

840 

1,043 


100 
no 


49 

48 


Beng.-il  Nagpur 

Kengal  and  North-Western  , 

Bombay  .ind  Baroda  . . 

Burma     .. 

E-tst  Indian 

Great  Inillan  Penin. 

Indian  Midland 

Madras   .. 

South  Indian    .. 


Oct.  15 
Sep.  14 
Oct.  13 
Sep.  34 
Oct.  22 
Oct.  22 
Oct.  22 
Oct.  15 
Sep.  24 


R3.88,ooo 

Rs.53,400 

.£19,087 

Rs.i.39.498 

Rs.12.07.000 

;C46,044 

Rs.l.12.130 
j£i7,4i7 
Rs.  1.60. 287 


+  Rii.3,649 

-Rs.53,043 

-i;385 

-Rs.7,281 

4-Rs.33,ooo 

+  ;£5,640 

-ks.4.870 

-;t:.375 

—  R.s.1^.539 


Ri.12.73.081 
Rs.ll  S3  609 

^£315,837 
Rs.17.55.299 

RS.1.68.S3.000 
<;638,7l8 
Rs.15. 86.835 
£iii,ica 
R«-i9. 54-421 


—  Rs.  14.178 
4- Rs.  77.747 
-j£6,287 
+RS.2.49.671 

—  Rs.  39.000 
-jCio,097 

—  RS.3.0S.013 
— A3i,49« 

R«.  1.93.147 


§  From  July  1, 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 


017 

6.678 

933 

6.169 

1,685 

3,5" 

335 

189 

",938 

S.197 

477 

1.570 

3.499 

1.333 

4.654 

1.979 


Increase 
on  1897. 


336 


Name. 


Baltimore  &  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 

Chicago,  Mil..  &  St.  Paul  .. 

Denver  J<:  Rio  Grande 

Grand  Trunk,  Main  Line    .. 
Do.      Chic.  &  Grand  Trunk 
Do.      Del:.  G.  H.  &  Mil. 

Louisville  &  Nashville 

Miss.,  K..  &  Texas 

N.  Y.,Ont.ar!o,  &  W. 

Norfolk  &  Western  . . 

Northern  Pacific 

St.  I^uis  S.  Western 

Southern 

Wabash  


GROSS    TRAFFIC    FOR   WEEK. 


Period 
Ending. 


Amount. 


Oct. 


14 
14 


dols. 
146,839 
593.000 
132,816 
921,000 
198,800 
;£S3,404 
j£'4.265 
;£3.96s 
463,000 
370,315 
78,636 
336,000 
709,000 
153,000 
518,000 
296,000 


In.  or  Dec. 
on  1897. 


dols. 

4-4.875 
-26,000 

4-4,207 
4-98,000 
-t- 36,300 
-;C8.6oi 

+^,264 

-.£150 

4-51,000 

4-52,410 

-14,829 

—  24,000 
-f  106.000 

—  11,000 
4-40,000 


GROSS   TRAFFIC   TO   DATE. 


No.  of 
Weeks. 


15 
41 
•5 
»S 
«S 
'5 
IS 
'5 
«S 

«s 

«s 

•4 
40 

»s 

'5 
'5 


Amoont. 


doLs. 
3,266,335 

10,033,000 
1,828,794 

11,184,000 
3,816,600 

j£l,»84,359 
Aii8,558 
;C68,430 
7,084,730 
3,969,834 
1,301,895 
3,330,000 

17,541.775 
1.756,195 
7,63 1,000 
4,563,504 


In.  or  Dec 
on  1897. 


dols. 
-fi38,934 
-f- 1,706,000 
4-70,739 
4-819,000 
-1-336,400 
-;£90,87i 
4-;£9,o7o 
-£409 
4-335.688 
-4,7» 
-54.191 
-53,000 
+  3.437,551 
4-57,909 
-f6a6,ooo 
4-185,687 


]  For  nine' days  ended. 
MONTHLY   STATEMENTS. 


Mileage. 


Tot.-il. 


«,93S 

■6I169 
1,685 
j,97o 
3,5" 

% 
3.  "7 

*.938 
•1396 
477 
'.570 
3.499 
3.407 
'.055 


IncreaM 
on  1897 


336 


Name. 


Atchison 

Canadian  Pacific 

Chicago,  Mil.,  &  St.  Paul   .. 

Denver  ^^  Rio  Grande 

Erie        

Grand  Trunk,  Main  Line  .. 
Do.        Chic.  &  Grand  Trunk 
Do.        Dct.  G.  H.&.  Mil. 

Illinois  Central 

Louisvitle  and  Na>ihvillc 

New  York  Centr;d*   .. 

New  York   Ontario,  v't  W.  . . 

Norfolk  &  Western    . 

Northern  Pacific 

Pennsylvania    .. 

Phil.  &  Reading 

Union  Pacific 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


September 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

.\ugusr 

August 

September 

August 

Aitgust 

August 


dols. 

1,036,000 
883,000 

t, 113,000 
3a9.9«» 
053. «» 

AIM.9S4 
A9.437 
£7,386 
465.607 
564,000 

3,978,000 
129,000 
3ii,coo 

1,791,000 

a.a64,7i5 
830,840 
706,000 


In.  or  Dec. 
on  1897. 


dols. 
-9,000 

—  121,000 
+  30,000 
+44,66a 
—  10,000 

+  ^1,485 
+j6«8t 

-  «Oi5«3 


^Statement  of  ^rosi  tntffic 


+  7.«» 
+  38.000 

+  90O|O0O 
-23,100 

-ij,6i5 

+  l»»|COO 


NET  EARNINGS  TO  DATE. 


No.  of 
Months. 


Amotint. 


In.  or  Dec 

j    00  1897. 


dob. 

+ 1,059.836 

•^181,000 

+  »8«,&40 

+47t<H« 

-Zf>.43« 

+  jfifc$4« 

•fi,ofCi89 

^144^000 

-».»oo 

+»>»» 

+SS6bSJ« 

-7«,ooo 

—•07,605 

■♦-390.000 


^S^  5n\\  vvtoixv  iRcvtew 


-^^TOMrtt  «S,   \^' 


^sm 


|NH[<^  iftllcA^C^  W  ttt)c  Jton\K>n  ^ock  £4vl>ana^. 


ibilo*  ^    tihitMh  ib*    wuvwMMAi  «t  M««ifi»l<n   ItMk  v««k  io  v\'< 


-nh.   %^hWt  'A«>»>'tt»4t» '««<»»  »i»hH».'<lllilt'Wllillilh^aiMW^ 


^^aamUou*  3^  UtiiLiiuut^K 


\»    't'^'    \VT>''  -(^V^tiil,**. 'Wfc#ft«»«> 


<JWWWr 


^Jftrtrt 


rfV^  w 


^WHk-; 


.  *  ^  ^W**?"  4«' 


Che  3»r    ^  re'  IkvitW. 


^'^^ 


Jf 


\  > 


/  ^/<«#^  /*/  A/Zf^f^  Pff/fAl  ♦ 


1    '  fy,.        few*- 


f^       iiLid       M^ 


«      * 


1 


fll-".- 


t 


tBL' 


I.^Mtlm^f^f 

1* 

•  > 

i 

i 

*  « 


rt- 


6o6 
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Indian  Railways  (continued) : — 


^a 


Name 


5 

4 

ti 

3i 

5 

5 


South  Behar,  Ld. ,  ;£io  shs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  J  spls.  profits), 

Sthn.    Mahratta,  Ld.  (sij 

p.c.  &  Jth  net  earnings) 

Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam'sGua.  State,Ld.,3j 

p.c.Mt. Deb.  bearer 

Do.         Reg.      do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 


102 
102 
152  J 

119 

113 

118 

100 

103 

122i 

107 

106 

96i 
95i 
75i 
102 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


4 
5 

3i 

4 
5 

3 

x/io 


5 
4 

nil. 
6 
5 
5 


Atlantic  &  N.W.  Gua. 

Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.r879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 

jst  Mt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.Deb.  Bds. 


Name. 


1915   

Do.  Ld.  Grnt.  Bds.  1938. . 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;Cio  Shs 

Dominion  Atlntc.  Ord.  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt, 

Bds. ,  1Q02    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons.iMt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt, 

Bds.,  1902    

Do.  Welfn.,  Grey&Brce, 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt,  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs, 
Manitoba  S.  W.  Col.  i  Mt, 

Bd.,  1934  ^1,000  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Naku.sp&  Slocan  Bds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red, 
Queb.  &  L.  S.  John.ist  Mt. 

Bds. ,  1909 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bd.s 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl.iMt.  Pb.  Bds.,1910 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £$  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908  

Atl.-tn.&St.Law.Shs.,6p.c. 
Gd.TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  1902 

Minneap.,  S.  P.  &  S  t.  Ste. 

Mar,     t  Ml.  Bds.,  1938 

AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


oo'l25i 

io|  13* 

00I44J 

rool'Mi 

00  75 

:ool02 
;oo]00i 

00 118 
00107 
00  107 
oo']]5 

00  120 

■;  i7i 

00  152J 

94 

30i 

99i 

00  110 

oo!ioo 

5\    5 
o  98i 

00I132 

139 

00 131i 


104i 
104 

105 

106 
107 

104 

108 
103 


120i 

28i 
105 

:oo]104 

71i 

00 121 
00 115 

30 
156j 
146i 

35i 

33J 

105 
331 
112 

74 

10 

10 
lllj 
i 
106 
10) 
104 
161 J 
116J 

104 


6/   |Alab.Gt.Sthn.A6  p.c.  Pref. 

—  Do.    do    "B"Ord.    .. 

—  Alabma.  N.  Orl.-Tex.  &c., 
I    "A"Pref. 


10/. 
10/. 


10/ 


American  Railroad  Stocks  (cmtinueif):- 


ja 


Name. 


8/3 

4 

»4 

$ii 

7 
5ii 


Do."B"Def.    

Atlant.  First  Lsd.  Ls.  Rtl, 

Trust 

Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey. . . . 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do.     do.  .Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,Chic.,&St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  . . 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    istMt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitt.s.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  1st  Pref.. 

Do.  2nd  Pref. 

.St.  Paul,  Min.  and  Man... 

.Southern,  Com 

Wabash,  Common 


Paid, 


jo/. 

Stk 
$100 
6100 
$100 

$IOQ 

5ioo 

$ICO 


American  Railroad  Bonds — Gold 
(continued) : — 


102 
5 

iii 

40 
33i 
71 
65i 


*io°;i24 

$iooli64 


$10 

321 
17 
142J 
1011, 
17 
200 
5 
32 

47i 
94i 

41J 

179 

20 

94 

8 

32i 
106i 
49i 
172i 

$100  8 


Si 

$ICO 

Sioo 
Sr 
Sico 
9ioo 


Sioo 

$50 

$100 

$100 

850 

?50 

$ICC 

8100 
§100 
$100 
Sioo 
Sioo 


AMERICAN  RAILROAD    BONDS. 
CURRENCY. 


JO 


Name. 


Albany  &  Susq.  I  Con.  Mrt.  1906 

.Allegheny  Val.  I  Mt 1910 

Canada  Southern  i  Mt 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.  1901 

Do.  Nebra-ska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Da  (S.  Paul  Div.)  i  Mt.  1902 

Do.  (La  Cro,ss  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&MiI. Equip  1918 

Do.                do.  Cons.Mt.  191S 

Indianap.  &  Vin.,  i  Mt.   . .  1908 

Do.              do.    2  Ml.  ..  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.  — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  i  Mt 2361 


116 

132i 

llOi 

117J 

115i 

106 

102i 

102i 

119J 
145i 
H5i 
130J 

105 
99i 
125 
102i 
114i 
6 
119J 
112i 
117J 
112J 


DITTO-GOLD. 

iMt.    . 


.1928 


112 


.\Iabama  Gt.  Sthn 

Do.      Mid.  I 

Allegheny  Val.  Gen.  Mt.    . .  1942 
Atch.,Top.,&  S.F^Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan,  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.  Speyer's  Tst.  Recpts.1925 

Do.  Cons.Mt 1988  120 

Do.  44  p.c.  I   Mt.  Term.  1934 
Do.BrownShipley'sDep.Cts.  — 

Bait.  Belt  5  p.c.  i  Mort 1990 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990 
Do.4^p.c.  I  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.  CI.  B  — 

Balt.&  OhioS.  W.  Term  sp.c.  1942 
Bait.  &Ptmac(Mn.L.)iMt.  1911 
Do.       do.   (Tunnel)  I  Mt.  191 1 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron   i  Mt. . .  1981 
Cent,  of  Georgia  i  Mort.  ^.1945 

Do.        Cons.Mt 1945 

Cent,  of  N.  Jrsy.  On.  Mt.  ..1987 

Central  Pacific,  i  Mort 1898 

Do.  Speyer's  Certs — 

Do.  Land  Grant    1900 

Chesap.  &  Ohio  1stC0ns.Mt.1939 

Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt n 

Chic.Rock  Is.  &  P.  Gen.Mt.n 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 
Clevel.,  Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)   1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 
Do.  Gener-l  Mt 1993 


92J 
108 

96 

70» 
105 

97 

116 


94 
102i 
108 

83i 

25 
9 
lOOi 
122i 
124^ 
110 
108 
117J 

90J 
116i 
106 
106 
104 
117 

87 

1171 

115J 

120 

109i 

ll.Si 

1095 

103 

125 

104 

92J 


3J 


Name. 


Clevel.  &  Mar.  Mt 193S 

Clevel.  &  Pittsburgh  1942 

Do.  Series  B 1942 

Colorado  Mid. I  Mt. 2.3. 4  p.c. 1947 

Do    I  Mt.  4  p.c 1947 

Dnvr.  &  R.Gde.iCons.Mt.1936 

Do    Imp.  Mort 1928 

Detroit  &  Mack,  i  Lien  . . .  1995 
E.  Tennes. ,  Virg.,  &  Grgia, 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  1  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen,  Lien   1996 

Galvest.,  H,irrisb.,S:c.,i  Mt 
Georgia,  Car.  &  N.  i  Mt.  ..1920 
Gd.  Rpds  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    . .  1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do.  Cairo  Edge.  ..1950 

Do I9S3 

Do.  General  Mort.  . .  1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.Y.  I  Mt 1940 

Lehigh  Val.  Term,  i  INIt.    . .  1941 

Long  Island    193 

Do.  Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932 

Loui-sville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 191, 

Do.     iMt.N.  Orl.&Mb.i93o 
Do.     I  Mt.  Coll.  Tst.   ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,  Sit.  S.  M.&  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt. ..1911 
Miss.  Kans.  &  Tex.  i  Mt.  ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,   i  Ml 1937 

Nashv.,  Chaltan.,  &  S.  L.  i 

Cons.  Mt 1928 

Na.sh.,  Flor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.  1993 
N.  Y.,  Brooklyn,  &  Man.  B, 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb, 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3i  Mt.  Coup 

Do.  34  Mich.  Cent i 

Do.  ^4  L.  Shore i 

N.Y.,L.  Erie,  &  W.I  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.  1920 
N.  Y.,  Onto.,  &  W.  Cons,   i 

Mt — 

Do.     4  p.c.  Refund.  Ml..  1992 
Norfolk  &  We.st.  Gn.  Mt. . . .  I93i|127 

Do.     Imp.  &  Ext i934'l22 

Do.     I  Cons.  Mt 1996I  85 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921  118 

Do.     P.  Ln.  Rl.  &  Ld.  Gt.  1997:103 

Do.    Gn.Ln.  Rl.&Ld.Gt.2o47J  67J 

Oregon  &  Calif,  i  Mt 1927I  90 

Panama  Skg.  Fd.  Subsidy. .I9ioil024 
Pennsylvania  Rlrd 19131114 

Do.    Equip.  Tst.  Ser.  A..1914IO7J 

Do.     Cons.Mt 1943III25 

Penna.  Company  ist  Mort.192111174 
Perkiomen  I  Mrt.,  2nd  ser..i9i8    924 
Phil.  &  Reading  Ext.  Imp.     —    "" 
/Pitts., C.,C.,&St.Ls.  ( 
\     Con.  Ml.G.B.,Ser.A  J  ''''"•' 

Do.  Cons.  Mort.,  Ser.  D..1945  102J 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  10)4 
Reading,  Phil.,  &  R.  Gen!.i997!  324 


109 
1224 
1204 

60 

70 


924 

1124 
100 

93 

71 

no 

94 
114 

374 
104 
105 
102 
103 
102 

75 
1034 
1054 
1124 
1144 
1034 

102 
123 

1094 

1254 

107 
93 

109 
95 
544 
13 

107 
494 


86 
109 
103 
1024 

91 

64 

444 

914 
108 
1124 

1044 
994 
1084 

1074 

109 
106 
110 
97J 
974 

1471 
1424 

110 
.04} 


104' 
1134 


974 
92 
894 
1344 

106 
82 
33 


Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  .  1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  MorL.K 

Do.     4  p.c.  2nd  Mort.  Ine.i, 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4j  p.c.1902-17  1024 
St.  Paul    Minn.,  &   Manit.  19331112 
St.  Paul,  Minn.,  &  Manit.  I933|l34 
.Shamokin,Sunbury,&c.2Mt.  19251110 
S.  &  N.  Alabama  Con.s.  Mt.  1936IIO3 

Southern  i  Cons.  Coup 1994:100 

Do.  E. Tennes  Reorg.  Lien  . .  1938102^- 
S.  Pacific  of  Cal.  I  Mt.  ..igo5-i2lll2| 
Trml.  Assn.  of  S.  Louis  i  Mt.1939  112 

Do.  I  Cons.  Mt 1944 

Texas  &  Pae.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Wiilhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
Union  Pac,  Line,  &  Color. 

I  Mt 1918 

United  N.  Jersey  Gen.  Mt. . .  1944 
Vieksbrg.,  Shrevepl.,  &  Pac. 

Pr.  Ln.  Mt 1915 


lU 
109 
464 

1024 

109J 
102 


1154 


-  -,102j 
Wabash  i  Mt.  , , .  '939 114 


American  Railroad  Bonds (««/<««<<):■ 


►Jfi 


4 
6 
6 
5 

5/_2/ 

6 
5 

6 

5 

5 

34 

4 

3 

6 


44 
55/8 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L.   Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.    Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCls. . . 
Willmar  &  Sioux  Falls  i  Ml.  1938 

STERLING. 

Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen.  Mort.   . .  1927-8 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 

Do.        do.  "  B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp... 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

i]   Do.  Morgan's  Certs. 

Vto.  do T933 

Chicago  &  Alton  Cons.  Ml.  1903 
Chic  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do.  1905 

Do.  1950 

Do.  I  Mt 195 

Do.  I  Ml 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Ml 1902 

Do.     I  Ml.  (Memphis  & 

O.)  1901 

MeK.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5  p.e.  Equip.  Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Ml. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.  1905 

Do.     Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.  &  Connells.  Cons.1926 

Do.         Morgan's  Certs. . , 
St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.i9oi 


924 
85 

114 


1081 
104i 

107 

67 

26 
132J 
100 
1124 
1304 

1174 

111 

1061 
II7J 
102 
108 
100 
114 
92} 

105 

110 

934 

39 

94 
110 
1124 


102i 

1024 

103 

1274 

115 

106 

136 

126 

126 

102 
109 
1064 


FOREIGN  RAILWAYS 


12/ 

5 
6 

4 


5 
5 
4 
4 
i/o/o 

3 
4 
2/ 
8/ 
6/ 
12/ 

4 
6 


6 

4/ 

6 
54 

5 

3^/ 

6/0/0 
4 
lOj'Si 

12} 
5 

3/1S/0: 

% 

3 

7/ 

4 
12/ 


Alagoas,  Ltd. ,  Shs. 

Do.  Deb.  Stk.,  Red.  . 
.A.ntofagasta,Ltd.,  Stk.   ., 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Shs.  . . 

Do.  10  p.c.  Cum.  Pref. 
Argentine    Gt.    W.,    Ld., 

Do.sp.cCum.Pref.Shs. 

Do.  I  Deb.  Stk.    . . . 

Do.  2nd  Deb.  Stk.  . 
Argentine  N.E.,  Ltd.,   6 

&c.  Cum.  Pref.  Stk.   .. 
o.  5p.c.Deb.Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.     . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanea,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.e.iDeb.Stk  .Red. 
Barranquilla  R.  &  P. ,  Ld. , 

6  p.c.  r  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.,  Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  . 
Brazil   Gt.  Southn.  Ltd. 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . 

B.  AyresGl.  Southn.  Ld. 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

Do.  Cum.  I  Pref.  Stk. 

Do.  6p.e.Con.  Pref.Stk. 

Do.  Deb  Stk.,  Irred... 
B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.Stk 

Do.  5p.c.Ml.Deb.Stk., 

Red 

B.  Ayres  &  Pac,  Ld.,  7 

p.c.  I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  44p.c.  2Deb.  Stk. 
B.  Ayres  &  Rosario,  Ltd.. 

Ord.  Stk : 

Do.  7  p.c.  Pref.  Shs.  .. 

Do.  Sunchales  Exl.     . . 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.   Tr,ins., 

Ltd.,  7  p.c.  Cum.  Pref. 

Do.   4  p.c.  "A"  Deb. 
Stk.,  Red 100 

Do.  6  p.c.  "  B  "  Deb. 
Stk.,  Red 100 


81 
100 
105 

87 

9 
29 


5 

45 
88 

94i 

5 

14 

934 


.^f 


37. 


139 

134 
115 

68 

125 
98 
116 

2554 
315 

112 

874 
101 
86 

65 

17 

144 

105 

64 

70 

43 


October  28, 1898. 


Zbc  Jnvestors'  IRevtew. 


Foreign  Railway!  (mmUhiuJ)  :— 


607 


4/S 

3/ 

5 

4 
6 


6 
5 

3/6 

s 

3 


I 


6 
6/ 


4 
75/ 


5 

4/ 
8/ 

60/ 
6 

a/9 


4 
4»/8 

n/ 

13/3 
»/ 

i|d. 

6 

j/0/0 

4 
4 

5 

"/. 

5h 
11/6 

6/ 

«/ 
6/ 
3/ 
7/ 
7/ 


B.  Ayre«  Wcstn.  Ld.  Ord. 

Do.     Def.  ShH 

Do.     5  p.c.  Pref. 

Do.     bch.  Slk 

Cent.Arg.Deb.sk.  Rd.  .. 

Do.  Deb.  Slk.  Rd... 
Cenl.  Bahia  I,.  Ord.  Stk 

Do.     Deb,  Stk.,  1934.. 

Do.  Deb.  Stk.,  1937,. 
"     I.    Ext. 


6 
aa/ 


.5/ 

5 

5 

?; 
5/« 

22/ 

Wloi 
4/8 
Si 
5 


6 

V4I 
"/ 

6 

4 

5 

>/3 


3i 


4/6/8 
9/3 
7/10 
3/ 


Cent.  Uguy.   Ea.sl, 

L.Shs 

Do.     Perm.  Stk 

Do.  Nthn.  Kxt.I-.Sh 
Do.  Perm.  Ucb.  Stk.. 
Do.   of  Montcv.   Ltd., 

Ord.  Stk 

Do.     Perm.  Och.  Stk.. 

Conde  d'Eu,  Ltd.  Ord... 

Cordba   (it    Rosar.,  Ltd., 

6  p.c.  Pref.  Shfi.  . . 
Do.  I  Ueb.  Stk.. 
Do.Cp.c.  Ueb.  Stk  ... 

Cordba  Cent.,  Ltd.,  s  p.c. 

Cu.  I  Pref.  Stk 

Do.    5   p.c.    Non-Cum, 

aPref.iftk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Dna.  Thrsa.  Cbfis.,  Ltd., 

7  p.c.  Pref.  Shs 

E.   Argentine,  Ltd [loo 

Do.     Deb.  Stk too 

Ecyptn.  DIta.  Lgt.  Rys., 

Ltd.,.£ioPref.Slis I     8 

Entre  Rios,  L.,  Ord.  Sks. 

Do.  Cu.  5  p.c.  Pref.  . 
Gt.  Westn.  Brazil,  Ltd. 
Do.  Perm.  Deb.  Stk., 
Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.   7p.c."A"Deb..Sk 
Do.    7p.c."B"Deb.Sk, 

La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-C7ern.-Ja.ssy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexicin  2nd  Pref.  6  p.c.jioo 

Do.      Pcrp    Del).  Stk.  too 

Mexican Sthrn.,  Ld., Ord.  too 

Do.  4p.c.  iDb.Stk.Rd.  100 

Do.  4  p.c.  2         do.  100 

.Mid.  Urgy.,  Ltd Iroo 

Do.  Deb.  Stk. 

Minas  &  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . . . 

Natal  St  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref 

Nitrate  Ltd,,  Ord 

Do.  7  p.c.   Pr.  Con.  Or. 

Do.     Def.   Conv.  Ord. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.-W.   Argentine  Ld.,  7 


6j 

12J 

108 

161) 

110 

is 

66 

51J 

5i 
108 

4 
102 

79 

140 

5 


FOREIGN  BAaWAT  OBLIGATIONS 


6    Alagoaj  Id., 6 p.c.  Deb.,  Rd.   .. 

5  Arauco.,  Ld.,  s  p.c.  ist  Mt.,  Rd. 
—  !     D.i.  6  p.c.  Nit.  L>eb.,  Rd 

6  iHr.izilG.  Sthn.,L.,Mt.  Dbs.,Rd 

6  I     Do.  Mt.  Dbs.  iao3,  Rd 

5i|C.-imi»os  &  Caran.  L>bs.,  Rd 

6    Central  llahia,  L.,  Dbs.,  Rd.    .. 
Sj  CoMiied'Eu,  L.,  Dbs,,Rd 


30 


6c.  Pref. 
o.  ( 


6  p.c.  1  Deb.  Stk 

Do.  a  Deb.  Stk 

N.W.  Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  2  Pref.  Stk. 
Do.    5  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.) 

Paragu.iy  Cntl.,    Ld.,    5 
p.c.  Perm.  Deb.  Stk... 
Piricus,  Ath.,  &  Pelo.    . 
Pto.  Alegre&N.  llambg 
Ld.,  7  p.c.  Pref.  Shs... 
Do.  Mt.  Deb.  Stk.  Red.  I  too 
Puerto  Calwilo&Val.Ld.l  10 
Recife  &  S.  Francisco    . . 
R.Ci,woS.Paulo,Ld.,Sh. 
Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 
Do.  Pref..... 

SambreS  Meu.se 

Do.  Pref.     .. 

San  Paulo  Ld 

Do.  New  Ord.    ijio  sh. 
Do.  5p.c.Non.Cm.Prcf. 

Do.  Deb.  Stk     

Do.  5  p.c.  Deb.  Slk 

S.    F6  «    Cordova,     Gt, 

Sthn.,  Ld.,  Sh.ires 

Do.     Perp.  Deb.  Slk.  . . 

.S.  Austrian    

Sthn.   Braz.   R.  Ode.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish CentI  ,Ld..4D.c 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Uruguay  Nthn.,  \A.  7'p.c. 

^    Pfd.  5lk 

„■?"■  }  P"^-  Deb.  Stk.  . , 

VdlaMaria&  Rufmo.Ixl., 

6  p.c.  Pref.  Shs 

Do.     4P.C.  I  Deb.Stk, 

West  Flanders 

w      ^"-ii  P-c.  PrcC 
Wstn  of  Havana   Ld. 


31 
89 
671 

67i 

36J 

116 

ii 

3 

45 
101 

12J 

4 

6 
85 
75 

84 

65J 

30 

VI 
100 
<i4 
21 

.iJ 

144 
23 
85 
58 
15J 
56t 
lOj 
13 
28 

4 

II 

»1 
15i 


CoMa  Rica.L.,  1st  Mt.  Ubs.,Rd. 

Do.  2nd  Dbs.,  Rd I  BBj 

Do.  Prior  Mt.  Db.,  Rd 104 

■  102 

67j 
IBj 
103 


Cucula  Ml.  Dbs.,  Rd. 
Donna  Thrsa.  Cri.s.,  L.,  Dbs.,  Rd 
Kasm.  of  France,  ^20  Dbs.,  Rd 
Egyptn.  Deltal,ight,L.,Db.,  Rd 
Ksnito.  .Santo  &  Cara.  5  p.c.  Stl. 

Dbs.,Rd .    .. 

Gd.  Ru.s.sian  Nic.Kd 


Inter.Occanic   Mex.,   L.,   5  p.c, 
Pr.  Ln.  Dbs.,  Rd 


100 
too 

100 

100 

100 

8| 


103 
8J 

16 

n 

751 
lOi 

191 


741 

6^* 
221 

132 
llj 
12 
19 
111 
341 
16 
121 

136 

125 

41 

116 

61 

9 
66 

106 

101 

2J 

7 
25 

17 
70 
43 
21 


_     Ital.  3  p.c.  Bds.  A  &  li,  Rd.  ... 

—  Ituana  6  p.c.  Debs.,  1918    . 

—  I.Manila  Ltd.,  6  p.c.  Deb.,  Red.. 
6  I     Do.  Prior  Lien  Ml.,  Rd.    ... 

6  Do.  Series  "B,"  Rd 

7  I  Mat.-iniai  &  Sab.,  Rd 

6    Minas  &  Rio,  L., 6  p.c.  I)bs.,Rd, 
5    Mogyanas  p.c.   Deb.  lids.,  Rd. 

5  jMoscow-Jaros.,  kd 

slINalal  &  Na.  Cruz  Ltd.,  5!  p.c! 

Ucbs.,  Red ''.!^ 

5  Nitr.ite,  Ltd.Mt.  Bds.,Red.  ... 

3  Nlhn.  France,  Red 

4  N.  ofS.  Af.  Rep.    (Trnsvl.)  Gu. 

Bds.  Red.    ..    ..; . 

3    Nthn.  of  Spain  ;£2&Pri.0b!.  Red. 

6  Oliinn.  (Smy  to  A.)(Kujk  )Asnt. 

Debs.,  Red 

6    Ottmn.(Seraik.)Asg.  Debs.Red 
6    Ottmn.(Seraik  )  Non-Asg.D..Rd 

5  Oitmn.  Kuyjk.  Ext.    Red.   ... 
5    Ottrnn.  Serkeuy.  Ext.  Red.  ... 

5    Otimn.  Tireh  Ext.  1910 

■j  lOltmn.  Debs,  1886,  Red 

5  Do.        1888,  Red.  193s  ... 

5  I        Do.        1893,  Red. 

5 

4 

Red 
Paris,  Lyon  &  Medil.  (old  sys., 

£^0).  Red 

Paris,  Lyon  &  Medit.  (new  sys. 

;{;2o),k.d 

Pira.us,  At.  &   Pelp.,  6  P.C.  ist 

Mt.  l;d.s.,Rcd.  ......    ... 

3  Do.     5  p.c.  Mt.  lids.,  Red. 

4  Pretori.a-Pietbg.,  Ltd.,  Red 

7    Puerto  Cab.  St  Val.,Ltd.,  ist  Mt. 

Debs.,  Red 

;    Royal  Sardinian,  A,  Rd.;£2o.. 

3  Royal  Sardini.in,  B.,  Rd.jfz,-    .. 

5  Ryl.  Trn.s.-Afric.  5  p.c.  isi   Mt. 

;Cioo  Bds.,  Red 

4  Sa.Fe&Cor.G.S.,Ld.PrLn.Bds. 

5  Sa.  Fe,  5  p.c.  and  Reg.  Dbs.   ... 
3    South  Austrian,  £20  Red,  ... 

3    South  Austrian,  (Ser  X.) 

3    South  Italian  jC:io  Obs.  (Ser.  A  to 

G),  Red .... 

3}  3.W.ofVenez.(Barij.),Ltd.,7  p.c. 

1st  Mt.  j^ioo  Debs 

ralt.ai,  Ltd.,  5  p.c.  ist  Ch.Debs., 

Red 

Uld.  Rwys.  Havana,  Red. 
Wtrn.  of  France,  .£20  Red. 


Banks  {c»»Hnu€J):— 


Div. 


Nahb. 


i  8 


.         1C93,  Ked.  1035   

Oiiinn.  ofAnli.x  Debs.,Rd 

Ottoinn.  Smyr.  &  Cas  Ext.  Bds., 


37 
100 

104 
56* 
79} 
38 

108 
91 
991 
97 

103 

1061 

74, 
S9i 
18, 

94 
81 

108 

loe 

108 
101 

100 
95 
87 
891 
93? 
871 

831 

181 

181 

91 
76 
93 

81 
12 
12 

58 
101 
65 
15 
143 

11} 
38 


'0/  Imperl.  Ottoman,  ;£aoSh> 

la/  Intrnall.  of  Ldn.,Ld.,;(Jao 

10/      Ionian,  Ltd 

14/  Lloyds,  Ltd.,  ;£5o  Shi.  .. 

10/  I-dn.  St  Braziln.  Ltd.,  jjao 

44/  I-dn.  St  County,  Ltd.,;£8o 

5/  lAn.  &  Hanseatic,  L.,/ao 

ai/3  Ixln.  S:  Midliuid,  L.,  Z60 

8/9  iLdn.  «tProvin.,Ltd.,  Zit. 

ai/  'Ldn.  St  Riv.  Plate,  L.,;£a5 

a/9|  :  Mn.  &  San  Fcisco,  Ltd. . . 

a8/  Ldn.«:Sth.  We»t.,L.,Z5o 

7/  Do.  New /so 

30/  Ldn.&Westmin».,L.,.£ioo 

3/  Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,;£roSh». 

15/  ■  ■      "  ■     ~ 
9/7 
>/7S 

6/3 

9/ 
j/-> 

'/9 

8/ 
»3/il 


10  11{ 

>5  12| 

as  ,  16 

8  3U 

10  IS] 

s>  101 

10  12 
>al   521 


Ldn.  Joint  Stk.,  L.,  ;Cioo 
*,.dn., Paris-" 


21 

68 
37 
59 

6 


Breweiiet  kcUnliniuJ):— 


s&Amer.,L. /ao 
Merchant  Bkg.,  h.,  £i.. 
Metropn,  Ltd.,/;5oSh»...  j  I; 
National,  Ltd.,  ;(;5oSh....iS  21 
Natl,  of  Mexico,«iooSh«.  $35  13 
National  of  N.  Z.,  h.,M\  h  21 
National  S.  Afric.  Rep...  10  i  141 
National  Provcl.  of  Eng.,         I 

,,      I     Ltd.,  ^75  Shs ,ol    50 

a6/4}|  Do.  do.  /;6o.Shs.  la  i  561 
6/6  NorthEastn.,Ltd.,;£aoSh»  6  15 
19/  Parr's,  Ld.,  ;(;ioo  Shs.  ..  aoSOl 
ia/6  Prov.  of  Ireland,  L.,;<;iooi  lai  30} 
40/  IStand.  ofS.Afric.,L.,j£iooi  as  55 
ia/6  jUnionofAu5tralia,L.,/;75l  as  ;  261 
4P.c.      Do.  do.    Ins.  Stk.  Dtp.         i 

„„     .,  .''°5 !■«>   103 

18/6    IUnionofLdn.,Ltd.,;£iooi  ijl    36 

BREWERIES   AND  DISTILLERIES. 


4} 

4 

?A 

6 


Albion  Per.  1  Mt.  Db.  Sk. 


4f 
3} 
4} 
4} 

4 

6 
4} 

20/ 

5} 


3/ 


All  Saints',  L.,Db.Sk.Rd.  100 

Allsopp,  Ltd 100 

Do.     Defd.  Ordy 10 

Do.     Cum.  Pref too 

Do.     Deb.  Stk.,  Red..  100 

Do.     Deb.  Stk.,  Red.  100 

Alton  &  Co.,  I,.,  Db.,  Rdi.xj 

Do.     Mt.  Bds.,  1896  ..  t.xj 

Arnold, S.W.,L., I  M.D.S.'ioo 

Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  r  Mt.  Db.  Stk..  Rd 

Arrol,A  ,&Sons,L.,C.P.S. 

Do.  iMt.  Db.Slk.,Rd. 

Backu-s,  I  Mt.  Db.,  Red.    100 

Do.  7p.c. Inc.Deb.Stk.  too 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.Stk.,Red. 

lal    Barnsley,  Ltd 

6      I     Do.     Cum.  Pref. .... 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb. 


100  il09 


100 
131 


Wrn.  B.  AyresSt.Mt.Debs.,  1902  107 
Wrn.   B.  .\yres,  Reg.  Cert 106 


Do.  Mt.  Bd: 

VVtrn.ofHavna.,Ld,Mt.Db,s.,Rd. 

Wrn.  Santa  F6.  7  p.c.  Red 

Zafra  &  Huelva,3p.c.  Red V. 


121 
106 
37 
21 


5 

6 

7 

laof 


2/6   jAfrican  BankingCorp.,Ld 

'/9i    jAgra.Ltd 

^m    Anglo-Argentine,  IaA.,jC,<) 

8  fls.  '.\nglo-Austrian     

6/      -Anglo -C.alifornian,   Ltd., 

A20  Shares 

4/      Anglo-+;gyptian,  Ltd.,;£i5 
3/6     Anglo-Foreign  likg.,  Ltd. 
7/6     Bk.  of  Africa,  Ltd.,  ;£i83 
24/   !Bk.  of  Australasia   . 
10/    Bk.  of  Brit.  Columbi_    . . 
as/    iBk.  of  Brit.  N.  America  . 
7/6    jBk.   of  Egypt,   Ltd.,;£a5 
5/       Bk.  of  Mauritius,  Ltd. 
»8/     Bk.  of  N.S.Wales... 
4  p.c.  ,  Hk.  of  N.  Zland.  Gua.  Stk. 
4/3    ;Bk. ofRoumnnia, £2oShs. 
a/O    |Tarapaca&Ldn.,Lld..;£io 
f.aa.so  H^ue.  Internatle.  de  Paris 
6/     I  Hrit.   Bk.  of  S.  America, 

1     Ltd..  ;Cao  Shares 

til     Capitals  Cties.,L.,;£so.. 
«o/    .Chart,  of  India,  .Sic.    . . . 
lo/    icily,  Ltd.,  ;£4oSh.ires  .. 
—      Colonial, /fioo  .'ibares    .. 
10/     Delhi  and  London,  Ltd.  . 

5/      Gtrman  of  Ixindon,  Ltd 

as/     Hong-Kong  &  Shanghai.!  aS. 
3/      Iinpcrl.  of  Persia 61 


5* 
I' 
13} 

12 

S* 

iJI 

52 

181 

63 

20 

n 

381 
102 

I' 
23 

Hj 
39 
34 
24 
4 

11 
49 
J* 


11 

30/9 

4i 
10/11 

5} 

4 

■7/ 

fi 

I  a/6 
6 


95 

144 

101 
154 
113 
103 
1U5 
1U5 
102 
6 

10 
106 

lOJ 
107 

57 
37 

11} 
107 


Bartram,  Ld.,  i  Mt.Db.S. 


100  llOl 


51 


94, 


5} 
103 
10} 
12} 
113 
102 


4 
6 
4} 
5 

4 
5 

4 

3: 

4'} 

4 

4 
4 
4 

I 

3/ 


10/ 

6 

10/ 
16/ 


BassS:Co.,Ld.,C.Pf.Stk.  100  11441 
Do.  Mt.  Db.  Stk.,  Rd.  100  123 
Do.  B.  Ml.  Db.  Stk.  R.  too  104 

Beeston,  Ltd 5       4 

Do.    Cum.  Pf. 

Do.     Mt.  Db.  Stk.  .. 

Bell,J.,L.,tMt.D.Stk.,R 

Bcnskin's,  L.,  Cum.  Pref. 

Do.  t  Mt.Db.Slk   Red. 

Bentley's  Yorks.,  Ltd.    ., 

Do.     Cum.  Pref. 

Do.     Mt   Debs.,  Red.. 

Do.     Ir.  D;b.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P 

Do      Mt.   Debs.,  Red.    y>     41" 
Boardman's,  \A.,  Cm.  Pf. 
Do.,Perp.iMl.Db.Sk.    100 

Brain  &  Co..  Ltd 100 

Brakspear,  L.,  j  D.  Slk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  L.,   i   D.  Slk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Do.Ml.Db.  Sk.i838Rd. 

Bristol  United,  Ltd 

Do.      Cum.  Pref.     

Do.     Db.Sk.Rd 

Buckley's,  L.,  C.  Pre.prf.  ., 
Do.  1  Mt.  Db.  Stk.  Rd.  too 
Bullard  &  S..  Ltd.,  D.Sk.  100 
Bushell,W.aik..L.,C.  Pf.  10 
Do.  I  Mt.  Db.  Sk.  Rd.  too 
Camden,  Ltd..  Cum.  Pref.    10 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 
Do.  Mort  Deb.  Stk.  too 
Do.  Perp  Ml.  DK  Sk.  100 
Cambell.J  slone,L.,C.Pf.  5 
l>o.4}n.c.  I  Mt.Db.Sk.  100 
Campbell,  Praed,  L.,  Per, 


Mort.  Deb.  Stk 
Cannon,  L.,  Mt.  Db.Stk. 
I  Do.  ■■  B  ■•  Deb.  Stk.  . . 
Cardwell,  Ld.,  i  Mt.D.S 
Castlemaine,  L.,  1  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Chelmhm.  Orig.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4lD.S. 

Chicago,  Ltd 

Do.        Dehs.    „.. 
City  of  Baltimore 

Do.     8  p.c.  Cum.  Pre* 


lOOl 
99 

105 
U 

102! 
44 

m 

116 
34 
16 

''^ 
1071 
103 
121 

107 
13 
1071 

It 
104 

va 

107 
102 
101 
91 
104 


I 

4 

8 

6 


6 

4^, 

4/10 
3»/5 
5 
4 
6/ 
« 
5 
4 
5/ 
8 
« 

6 

4 
4 
4 
4 

:* 

»4 

6 
S 
5 

4 

6/ 
"/ 
6/ 
4 
4 
4 
9 
5 

5} 

3/6 

J} 


100  106 
100  101| 
10  ■  2J 
100     81| 

z\i\ 


7 
4} 

4 

8/ 
8/ 


7} 

\l 
4 
4 
4/ 
6 
5 
4 

■7/ 
6/ 
6 

I 

4 
la/ 


5/ 
4 
7/ 
6 
4} 

3 
S 

:} 

4} 

4/ 
4} 

6/ 

•I' 
4} 
I 
( 


City  of  Chicago,  Ltd 

IJo.     8  p  c.  Cum.  Pref. 
City  of  Ix>ndon,  Ltd 

Do.  Cum.  Pref.    . .     . 

Do.  Mt.  Ueb.Slk.,Rd. 
Colchester,  Ltd 

Do.        Pref. 

„Do.  Deb.  Stk.,  Red. 
Coml«:,  Lid.,  Cum.  Pref. 
Comm'cial, I,.,  D.  Sk.,  Rd. 
Courage,  L.  ,Cm.  Pref  Shs. 

Do.   Irr.  .Ml.  Deb.  Stk. 

Do.  IrT."H"Mt.Db..Sk. 
Daniell  &  .Sons,  Lid 

Do.     Cum.  Pref 

Do.     i.Ml.Perp.Db.Sk. 

Do."  B"  Deb.  Stk.  .. 
Darlford,  Lid 

Do.    Cum.  Pref.  ... 

Do.  iMl.  Db.Sk.Rd 
Davenport,  Ixl., I  U.  Slk. 
Denver  United,  Ltd.  . . . 

Do.       Cum.  Pref. .... 

r>o.        Debi.    

Deuchar,  L.,  i  D.Sk.,  Rd. 
Distillers,  Ltd. . 

''dTsI-^.'^.-.^^J 

Dublin  Distillers,  Llil.  . 
Do.  Cum.  Pref.  .... 
Do.  Irr.  Deb.  Stk.  .. 
Dutton's  Blackburn 
Do.  slCunuPref.  .. 
Do.  4  p.c.  I  Ml.  Deb. 
Eadie,  Ltd.,  Cum.  Pref. 

Do.     Irr.  I  Ml.  Db.  Sk. 
Edinbgh.  Uld.,  Lid.  ... 
Do.  Cum  Prf 

Do.     I  Ml.  Deba. 
E1dridge,Pope,L.D.Sl  R. 
Emerald  &  Ph'xnix,  Ltd. 
Do.  Cum.  Pref... 

Empress  Lid.,  C.  Pf.    . 
Do.     Ml.  Deb.  Slk.. 

Famham,  Ltd 

Do.  Cum.  Pref. .'.' 
Fenwick,  L.,  i  D.  Sk.,  Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fnary,L.,iDb.Slk.,Rd. 
Do.  i"A"Db.Sk.,Rd 
Green,J.W.,L.,iMt.D.& 
Groves,  L.,  I  Db.Sk.,Rd. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk..' 

Do.     Deb.  Slk.,  Red.. 

Hall's  Oxford  L.,Cm.  Pf 

Do.     I  Mt.  Deb.Stk.. 

Hancock,I.d.,Cm  ?f  Ord. 

Dj     Def.  Ord 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 

Hansons,Ld.,i  Mt.Db.Sk 

Hardy's  Kimbetley  i  Mt. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.     "A  "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do.     I  Mt.  Db.,Red..' 

Do.     a  .Mt.  Db.,  1906.. 

Hopcraft,  L.,  i  M.  D.  S. 

Huggins.  Ltd.,  Ord 

Do.     Cum.  Pref.  . . 
Do.    iMi.Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref.' ;.'."■ 

Ind,  Coope,  L.,  D.Sk.,Rd. 

Do."B"Mt.  Db.  Slk.Rd 

Indirnapolis,  Ltd.  .. . 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.     6p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  isl  Mori.  Debs.  . 

J.KenwardSCt.,Lld.. 

Lacon,  L.,  D.  Stk.,  Red 

Dc.    Irrd.  "B"  D.Sk 

Lascelles,  Ltd 

Dc.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  r  Mt.Db.  Stk.  Rd. 

Lion.  Ltd.,i;2s  sham.. 

Do.  New  .£10  shares. . 

Do.  Perp.  Pref.   

,  Do.  B.Mt.  Db.Sk.  Rd. 
Lloyd &Y.,  Ld., Db.Sk 
Locke  &  S.,  Ltd.,  Db.  S. 
Lovibond,  L.,  Db.  Slk. 
Luea.s&Co.,Ld.,DeKStk. 

Manchester,  Lid 

Do.  Cum.  Pref.    ' 

..Do-     5}  I>c.  Deb.  Stk. 
Marston.  /.,  L.,  Cm.  Prf 
Do.  I  .Nil.  Db.  Sk.,Rd 
Ma.ssey's  Burnley,  Ltd. .   I 

Do.  Cum.  Pref.  I 

McCracken,  Ltd.,  I  Ut 

Deb.,  1908 

McEwan,  Ltd., Cm.  Pref 

Meux,  Ltd..  Cum.  Pref. 

Do.  Mt.  Db  Stk.  Red 

Michell    &    A.,    Ltd.,   i 

Ml.  Deb.Stk.  Red... 

MileEndDisl.DKSk.Rd 

.Milwaukee  &  Chic,  Ltd 

Do.    8  p.c.  Cum.  Prel 

Mitchell,  Toms,   U.  Db 

Mocsan,  Ltd.,  Cum.  Pref 

NaMer&Coll..  Ltd. ... 

Do.  Cum.  Pr»f. . . . 

Do.         Deb.  Red.... 

Newcastle,  Lid 

Do.    Cmb.  PrcC 


i 


\U 


107 
UO 


.U 


6o8 


^be  Jnvestors'  IReview, 


October  28,  1898. 


Breweries,  &c  {fontixvtd)  :— 


Breweries,  &c.  {continued^  : — 


8 
6 

\t 

=>/4l 


Newcastle,  I-td.,    I   Mt 

Deb.,  1911     

Do.  "A"Deb.Stk.Red. 

New  Englanii,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L.,  iD.Sk. 

New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  IMt.  Db.  Stk.,Rd. 

Norfolk,  L. ,  "A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohisson'  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  2nd  Cunj.  Pref. 
Do.  Deb.Stk.,Red. 
01dfield,L.,iMt.Db.Stk. 
Page&  Overt., L.,Cm.  Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pf.-f. 

Do.  I  Mt.  Dr.Stk.,Red. 
Persse,  Ld.,iMt.Dh.Rd. 
Phillips',  I  Mt.  Db.Sk... 
Phipps,  L.,lrr.  iDb.Stk. 
Plymouth,  L.,IMm.Cu.Pf. 
Do.  Mt.  Deb.Stk.,  Red. 


llli 

105 

3| 

8i 

9St 

103 

lOJ 

6 

1 

4 

74i 
Hi 
105 
107 
18 
15i 
13 
127 
102 

^?| 
113 
109J 

174 

8i 

5i 

115 

104 

13J 
111 

20 

15 
110 

9,1J 
104 
llOi 

13J 
107J 


Pryor,  Reid,  L.,  x  D.S.  R.  lOo  ,103} 
RhonddaVal.,L.,Cu.  Pf     -     '  " 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 
Rochdale,  Ltd 

Do.  I  Mt.  Deb.  Stk.  .. 
Royal,  Brentford,  Ltd.  .. 

Do.         Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  Ltd 

Do.  8  p.c.  Cam.  Pref... 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A  "Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  i  Mt.  Deb. 
Simonds,  L.,  i  D.  Sk.,Rd.  roo 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.  .. 
Smith,  Garrett,  L.,;C2oShs 

Do.  Cum.  Pref.    

Do.  3  j  p.c.  Mt.  Db.  Stk. 
Smith's,  Tadcster,  L.,CPf]   lo 

Do.  Deb.  Stk.,  Red. 

Do.  Deb.  Stk.  Red. 
S.  African,  Ld 

Do.         Cm.  Pf.    .... 
S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf. 

Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,L.,iII.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Strettons  Derby,  Ltd 

Do.       Cum.  Pref.  .... 

Do.  Irr.rMt.DbStk 
Strong,  Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Stroud,  L.,  Db.  Sk.,  Rd, 
T.idcaster  To"er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do,  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.        Cum.  Pref.  .... 

Do.  iMt.Dbs.,Red 
Tollemache,  L. ,  D.  Sk.  Rd 
Truman,Hanb.,D.Sk.,R, 

Do."B".\It.Db.Sk.,Rd. 
L^nited  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H..Ld.,Cm.Prf. 

Do.iMt.Deb.Stk.,Red. 
Walker,  Peter,  Ld.Cm.  Prf. 

Do.  I  .Mt.  Dbs.  Red.  .. 
Wallingford.L., D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm.Prf, 

Do.  r  Mt.  Db.  Stk.  . . 
Webster  &  Sons,  Ltd.  . . 
Do.  Cum.  Pref.  . . 
WenlockLtd     Pref.    .... 

Do  -  Mt.Db.  Sk.,  Rd. 
WeslCheshire,  L.,Cu.Pf. 

Do.  Irred.  i  Mt.  Db.Sk. 


11 

1081 
11 

109i 
6 

lOOi 
21i 
14j 

105 

106 
31 
8J 
10 
12 

111 

107 

i 

117 
98 
99 

104 
35 
IB 
7! 

113 
10 
92i 

109 
9i 
9U 
16} 
25 

105 
111 

112J 

106 

li 

14 

11 
105 

99J 
102 
111 

13i 

13 
103J 
113 
105 
not 
llOi 

22 

15 
109 

131 
1021 

43 

161 
114 
103 
110} 

94 
9 

11 
107J 

10} 
108 

13 
107 
105! 

113 
109 

16J 

14 

12 
107 

10 


4i 

4 

3i 

8f 

6 

4i 

si 
ii 
4} 

ii 

3/ 

si 

4i 
6/ 

li 
5 


Name. 


Whitbicad,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "  B"  Pref. 
Worthington,Ld.,Mt.  Db. 

Sk.,  Rd 


Do.     Irr.  "B"Db.Stk.|ioo 
Yardley,  [.  &  J.,  Ld.     ..      5 

Do.        Cm.  Pf.    5 

Do.        I  Mt.  Db.  Stk.  100 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,  Mt.Db.Stk.  100 
Younger  W.,L.  Cu.Pf.Sh.  100 


1231 

111 

103 

18 

13 
108 

13i 

111 
102 

I' 
100 

13i 

11 
104 
131J 


CANALS   AND    DOCKS. 


Last 
Div. 


4 
3 
3 
40/ 
6/ 
4i 


4i 
*i 

4 

3i 


5 

4i 
s 

ll 

"i 

5 

4 
S 

53.648 
7 
7 
S 
E 

li 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dkb.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.    Deb.Stk 

MchesterShipC.  5p.c.  Pf. 

Do.  tst  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  ''^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


139i 

22* 

84 
101 

90 
147j 

20 
1154 

69 

56 
1354 
1324 
1304 
131 

IJ 
103 

23 

59 
138S 
1044 
1264 
1514 

14 

68 
1414 
114 

1034 

1434 

1404 

1494 

1474 

1474 

143 

1504 


COMMERCIAL,  INDUSTRIAL,  &e. 


2/6 

6 

4} 

2/ 

t\ 
14/ 
6 

i 

f 
5/ 


5 
6d. 

4 

4'i 

4i 

5i 
4l 
4/ 


8/ 
01 
5 
5 
6 

li 
6 

4 
6d. 

6 

4/ 
4/ 

44 

2/6 

5 

7jd. 

2/6 


Accles,  L.  5  p.c.  I  Mt.Db. 

Aerated  Bread,  Ltd     

Alhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  ".\"  Shs. 

Do.  I  Mt.Db.Stk., Red. 
Amelia  Nitr.,  L.,i  M. Db. 
Anglo-ChiI.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,rChargeDebs.,Red. 
Angus(G.,  &Co.,L.),i;io 
.^pollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.  DwIIg.s. ,  L, 

Do.  Non-Cm.  Prf.,  1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.       I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "  A  " 
Do.  Deferrd.  "  B  "  Sh?. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianP.istrl,L.,Cu.Pf, 
Aux  Cla.ssesLabor.L.C.  P. 
.\veling&  P.,  L., Mt.Db. 
.\vondale  Hotel,  Cm.  ^'. 

Do.     t.st  Mt.  Db.' 

Aylesbury  Dairy.  I.ta.   . . 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm.   Prf. 

Baker (Chs.),  L.,Cm.  Pf. 

Do.         "  B,"Cm.  Pref. 

Do.      rst  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.  .... 
Barker  (John),  Ltd., Irred. 

I  Mt.  Db.  Stk 

Barnagore  Jute,  Ltd 

Do.  Cum.  Pref.  .... 
Belgravia  Dairy,  Ltd.  . . 
Bell-(R.)&  Co.,  Ltd 

T,i>    T  Mt.  Dbs 


844 
13, 

994 
3 

97 
774 
7^ 
111 

82 

95 
164 
94 
10 
100 

96^* 

i* 
129 
1314 
1304 
24 
64 
1124 

134 

^i 
24 
14 
llj 
104 
109 
7 
4} 
1024 
4} 
994 
li 
1034 
29 
15.( 
8? 
7} 
105 
2} 
7 

1254 
3J 

44 

I' 


Commercial,  &c.  (continued)  ■.— 


Last 
Div. 


6/ 

4/ 
8 

S\ 

4 

3/6 
3J 
3 
12/ 

3i 

3 

6/ 

20/ 
8 
6 

20/ 
6/ 
4i 


4i 

2/6 

4/ 

5 

2/6 


Name. 


gid.     Bell's  Asbe.stos,  Ltd i         } 

5  Do.   Mt.  Db.  Bds.,Rd.  too  104 

10/    Bengal  Mills,  Ltd 10     lOi 

6/  Do.  .1  p.c.  Cum.  Prf.    ro     lOJ 

5/       Benson(J.W.)L.,Cm.  Pf.f  10     10;" 

Do.  Perp.  Mt.  Db.  Stk.|iDo     V 

6  Bergvik,  L.,  6  p.c.  Cm.  Pf.    10     II4 

12/  Do.     Dfd 10     11 

44  Do.     I  Dbs.,  Red.  ..  100   1024 

Birm'ham  Vinegar,  Ltd.         I        2\ 

5  Do.     Cum.  Pref. 5       6 

4i  Do.  I  Mt.  Db.  Stk.,  Rd.  100  109J 
2/14  Birt, Potters H.,L.,C.P.  4  5 
5        l!oake(A.)L.,5p.c.Cu.Pf.    10     lOi 

6/6       Bodega,  Ltd 5       8} 

1/  Do.  Nos.40,oox  to6o,oo<       2        3} 

44  Do.  Mt.  Deb.  Stk.,Rd.  too    111 

8ild.    Bovril,  Ltd 

i/oj  Do.        Def. 

54  Do.         Cum.  Pref.  . . 

4}  Do.         Deb.  Stk.    . . 

6/4*     Bradbury,  Gret.,  Ld.,£i< 

5/  Do.       5  p.c.  Cum.  Pref. 

5/i"282  Brandram  Brs.,  L.,C.P. 

5/       Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

3/6     Brighton  Grd.  Hotel,  Ld.      5 

4  Do       Mt.Db.Stk., Red.  too 

5  Bristol  Hotel  &  Palm. Co.. 

Ltd.  I  St  Mt.  Red.  Deb. 

—  Britannia  Works,  Ld. 

—  Do.     6  p.c.  Cum.  Pref. 
6d.    British  &  Bengton's.  Tea 

Tr.  A.sc,  Ltd 

5       .   Do.      Cura.  Prf. 

—  Brit.Deli&Lgkat.Tob.L. 

—  Do.     Cum.  Prf.    

1/3      British  Tea  Table,  Ltd. . . 

54         Do.     Cum.  Pref. 

2/6     Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 5 

7/6  BiDoke,  Bond  &  Co.,  Ltd.  5 
3/  Brown  Brs.,  L., Cum.  Pref.  s 
54      Brnwn,T.,&Sns.,  L.,C.P.      5 

—  Do.  44  ist.  Mt.  Db.  St. 
6/      Browne  &  Eagle,  Ltd.   . . 

5  Do.     Cum.  Pref. 

4  Do.     Mrt.  Db.Sk., Red. 

30/      Brunner,  Mond,&Co.,  Lt. 
10/6        Do.     £10  shares sj 

7  Do.     Cum.  Pref. 
7  Do.     ;^io  shares 5 

10/      Bryant  &  May,  Ltd 5 

3/      Bucknall,  H.,&  Sons,  Lt.      5 

6  Do.     Cum  Pref. 5 

3/6    Burke,  P:.  &  J  ,  Ltd 5 

3/  Do.     Cum.  Pref. 5 

6  Do      Irred.  Deb.  Stk. ..  100 

1/      Burlington  Htls.  Co., Lid 
16  Do.     Cum.  Pref.     .... 

4  Do.     Perp.  Deb.  Stk.  ..  100 

5  Bush&Co.,  I,d..  C  P.  ..      5 

4  Do.  I  Deb.  Stk.,  Red.  loc 
54  Callard,Stwt.&Watt,LCP  1 
4/  Calender's  Cable  L.,  Shs.  5 
44  Do.      t  Deb.  Stk.,  Red.  100 

—  Campbell,  R.,  &  Sons,  Lt.      3 

6  CantareiraWater,Bd.,  Rd.ioQ 

5  Do.     (2nd  issue) 100 

4  Cartavio    Sugar,   Ltd.,  6i 

p.c.  ist  Debs.,  Red, 
4/6    Cassell  &  Co.,  Ltd.,  ;£io 

—  Castner  Kellner  .\lkali  . . 

5  CauBton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref.. 
4        Cent.  Prod.  Mkt.  of  B.A. 
ist  Mt.  Str.  Debs 

—  Chadburn's  Teleg.,  Ld. . . 

—  Do.     6  p.c.  C.  P 

—  Champagne  FreresCm.Pf. 
4        Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &  N.W.  Gran. 

8  p.c.  Cum.  Pref. I  to 

Chicago  Packing  S  Prov.    - 

Do.  Cum.  Pref. . . . 

City  S  West  End  Props. 

Cum.  Pref.     

Do.  Mt.  Deb.  Stk.... 
City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. . 

Do.  Unsec.  Db.  Stk.  . 
Cy.    London  Real  Prop. 

Ltd.,  £-2-,  shs 

Do.     ;£i24shs 74 

Da.     Deb.  Stk.  Red...  100 

Do.    Deb.  Stk.  Red...  100 

Do.       Do 

Cy.    of   Santos  Imprvts. 

Ltd.,  7  p.c.  Pref. 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.   &  P.,  Ltd 

Do.       Cum.  Pref.    .... 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 5 

Do.  1st  Mort.  Debs..  100 
Colorado  Nitrate,  Ltd.  . .  5 
Co.  Gtin.  des  Aspbtes.  de 

F.,  Ltd 6 

Do,  Non-Cm.  Prf.  ..  5 
Cook,  J.W.,&Co.,Ltd., 

Cum.   Pref 5       5} 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.  100   UIJ 
Cork  Co.,    Ltd.,    6   p.c. 
Cura.  Pref s        Ij 


101 
14 
13 

10} 

9} 
H 
101 

106 

1^ 

1 
5i 


2} 

1| 

5} 

16 

51 

5 

99 

13 

124 

1094 

38 

13 

19 

84 

184 

7 

7} 

54 

6 

1394 

}* 
1054 

54 
102 

u 

104 

1114 

2 

1024 
854 

8O4 

14 

u 

134 

II 

1 
1 

102 

J 

6 

10 

54 
103 

8 
1094 
85 

21J 

IO5J 
1034 
101} 

8 

8 

10} 
1124 
65 
18 

1124 

1| 

105 

5 

994 
3 

54 
5 


Commercial,  &c.  (fioniinued)  : — 


Last 
Div. 


5 
4 

8Jd. 
6{ 

5 

2/6 

5 


4 
4.92 

6 
6/ 
5 

4 
6 

3/6 
S 

6 
4i 

6/ 
7 
5 

12/ 

2/ 

2/1 J 

3h\ 


4i 

l/aj 
7 


5P.C. 


37/2 
8id. 

5 
8}d. 

6 

4i 
2/6 
8/9 
12/6 

4 


4i 
5 

6/ 
.2/ 

od. 
4/S 

4 
2/6 

\, 

4 

i 

6{d. 

4i 

5 

*/ 
6 
5 

4 


>/3 
12/ 

i 

4 

3} 

4 

14/ 

6d. 

5 

7td. 


Name. 


Cory,W.,&Sn,L.,Cu.Pf. 

Do.  ist  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &  Co.,   Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref. . . . 

Crystal  Pal.Ord.  "A"  Stk. 
Do.  "B"  Red. Stk 
Do.  ist  D.  Stk. 

Do.  6  p.c.  2nd 

Do.  6   p.c.    3rd 

Do.  3p.c.isti895 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  £10  Shs, 

Do.     Deb.Stk 

Do 

Davies,  Karri,  &  J 

Do.  Cum.  Pref.  .... 
De  Keyser's  Ryl.  Htl.,L 

Do.     Cura.    Pref 

Do.  Deb.  Stk.,  Red., 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  S  Co.,  L., 

Cum.  Pref.  Stk. 
Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs, 
Dorman,  Long  &  Co.,  L. 
EastInd.Dist.SSug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"  ^  Shs....      3 

Do.     fully-paid    5 

Do.  Deb.  Stk.  Red..  100 
Egyptian  Hotels,  Ltd.,  44 

p.c.  I  Mt.  Dbs.  Red.  .. 
Ekman  Pulp  S  Ppr.  Co., 

Ltd.,  Mt.  Deb  ,  Red.. 
Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     I  Mt.Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L.      5/ 

Do.  5p.c.X;iooDb.,Rd.  70 
Eng.  Sew.  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,S  Co.,  Ltd. 

Do.  iMt.Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref 

Do.  1  Mt.  Db.Sk.,  Rd.  100 
Evening  A€ivs,h.,C.Pi.  5 
Evered  &  Co  ,  L.,  £10  Sh.      7 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.  2Mt.Db.Stk.Red. 
Farmers  Co.,  Ld.,  C.Pf. 
Field,  J.  C.  S  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pxef. 
Fletcher.Son,S  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sn.s,Ld. 
Fore-st.  Warehouse,  Ltd. 

Do.  Regd.  Deb.s.,Rd. 
Foster,  ^L  B.  S  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  S  Co.,  L.    loi 
Fowler,J.,S  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red.  Joo 
Fraser  &  Chalmers,  Ltd . .  3 
Free, Rod  wells  Co., Ltd., 

Deb  Stk 

Furness,  T.,  S  Co.,  Ltd.,j 

54  p.c.  Cum.  Pref.  .... 
Gartside  S  Co.  (of  Man- 

chstr),L.,i  Mt.  nb.  Sk.'ioo 
GenI  Hydraul  Power,  L.  100 
Gillman  &  Spencer,  Ltd.      5 

Do.     Pref. 5 

Do.     Mort.  Debs 5° 

Goldsbro.,MortSCo.,L., 

"A"Deb.Stk.,  Red...  100 

Do.     3  p.c.  "  B  "  Inc.! 

Deb.  Stk.,  Red |ioo 

Gold,    and    Silversmiths' 

Co.,Ld.,  5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.Stk.. 

Do.  do. 

Do.     Perp.  Deb !  100 
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lOlt 
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521 

14 


4 

6d. 

4/ 


Grand  H'l.Easlb'rne,  Ld, 

Do.    1st  Mt.  Debs 

Greenwich  Linoleum, Ltd. 
Greenwood     S      Batley, 

Ltd.,  Cum.  Pref..... 

Gwynne(J.  &  H) 

Do.         Pref.     

Hagemann  S   Co.t  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  S  Haig  Pref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 
Stk.  Red.    .. 
Hampton  S  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.  I  Mt.  Deb.  Stk. 
Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber   Ltd.  . . 


5 

100  1 


1361 
1211 
108 
6 
104 


U 

1 
1 


35 
103 


1ft 


October  28,  1898. 


Zhc  Jnvestors'  IReview. 


609 


Commercial,  &c.  (eimliHuei/):- 


Lut 
Div. 


n 


1/ 

9/6 

si 

8/ 

•I 
|. 

9!d. 
4 
5 

>/s 


Name. 


I 

4, 

51 

6 

4 
4/ 

6d. 
6 

3/6 
3/6 

^/ 
.0/ 
5 

'/ 
•5/ 
5/ 


lotd. 
5i 
6 

i 

4 

9|d. 

4/ 
6 

5 

»/ 
5 

3? 
5 

14/ 


60/ 

5, 
3/6 
1/6 
4/ 

14/10 

J/ 

5-69d. 

38/4 
4/ 

1/ 

si 

4/7 
6/ 


II 

7»d. 
Sid 

?! 
h 

6 
S 

6 
8 
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Harrod's  Stores,  Ltd 
Do.         Cum.  Pref. 
Hawaiian  Comet.  &  Siig. 

Mt.  Debs 

Harell,  Watson,  L.,  C.  P. 

Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stk.,  Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

HilUR.  &J.)   

Do.         Pref.     

Do.         I  Mt.  Deb.  .. 
Holbrn.  8c  Frasca,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     Deb.  .Stk 

Home&  Col.Stres,  L.,C.  P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  £10  Shs. . 

Holchkii.  Ordn.,  Ltd 

Do.         7  p.c    Cm.  Prf. 

Do.         I  Sit.  Dbs.,  Rd. 

Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.  iMt.D.Sk.,K, 

Houlder  Bros.  Cm.  Pf.  . . 

Do.       ist  Deb.  Stk. . . 

Howard  &  Hulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  I.,  Ltd.,  is  Shs. 
Howell  &  Vs.,  L.,;<;3i  Shs. 

Humber,  Ltd 

Do.        Cum.  Pref. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co.  6p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Impl.  Russn.  Cotton,  L. . . 
'mpd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd.  Wood  Pave.,  Ltd. 
Intl.  Rubber,  Gutta  Per. 
Telegraph  Works,  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&  Rl.  P 

Jays,  Ltd 

Do.        Cum.  Pref. 

Johns,  S.  &W.,Ld.,  C.  P. 
Johnson,  Matthcy  Db.  Sk, 
Jones  iS:  Higgins,  Ltd.  . . 
Do.  I  Mt.  Db.  Sk.,  Rd, 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd, 
Kent  Coal  Explrtn.  Ltd, 
King,  Howmann,  Ltd.   .. 

Kinlorh«:  Co.,  Ltd 

Do.         Pref. 

Labuan  &  Borneo    

L.idy's Pictori.il,  Ld.,C.P. 

LaGuairaH,irb.,L.,D.Sk. 

Do.  iMt.  7p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ^^loshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.Pf. 
Do.  1  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig  s.  Ltd 

Lilley&Sk.,  L.,  Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre 

Do.     Def. 

Do.   1  Mt.  Deb.  Sk.    .. 

Lipton    

Do.     5  p.c.  Pref.      

Do.     4  p.c.  Deh 

Lister  &  Co.,    Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warchsg. ,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Lockharts,  Ltd.,  Cm.  Pf. 

Ldn.&Til.,  Lightrage,£io 

Ldn.  Cornel.  Sale  Rms.,L. 

Do.        I  Mt.  Det.  .Stk. 

London  Nitrate.  Ltd 

Do.  Cm.Min.  Pf.  .. 
London  Pavilion,  Ltd.  . . 
London.  Produce  CIg. 
Ho.,  Ltd.,  .£10  Shares 
Lrt:)ndon  Stereos.,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 

Louise,  Ltd 

Do.     Cum.  Pref.      .... 
Lovell  S  Christmas,  Ltd. 
Do.     Cum.  Pref.  . . . 
Do.  Mt.  Deb.  Stk., Rid'. 
Lyons,  Ltd 

Do.  .Mt.ncb.,Stk.',Rd. 
Machmery  Trust,  Ltd. 

Do,  4  J  Deb.  .Stk 

M.icLcll.an.  L.,Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  iQoo 
McEwan,J.>%Co,Ltd' 

Do.  Mt.  Debs.,  Red. 
McNamara,  L.,  Cm.  Pref. 
Maison  Virot,  Ltd 

Do.  6  p.e.  Cum.  Prefl '. '. 
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5/  .ManbriSacc.L., Cm.Pf.,  to 
'7/6    Mangan  Brzc.,L.,.£io.Sh».      6 

4  MiinsionsProp.Mt.  Db.Sk.  100 
37/' I    .M.irshall&Slgrove.Mt.Db.'ioo 
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3/  ,.Mii,son&  Mason,  Ltd.. 
6   [  Do.  Cum.  Pref.  ... 

—    ,  Maynards,  Ltd 

6      i     Do.    Cum.  Pref.  . . . 
9|d.iMazawattee  Tea,  Ltd. 


5 
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Do.  Cum.  Pref. 
Mellin  Food  Cum.  Pref. 
Met.  Ascn.  Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 
Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L.,  Cm.  Pf. 
Do.  ist  Mt.Debs.  Stk. 
Mexican  Cotton  i  Mt.  Db. 
Mid.ClassDwIgs.,  L.,Db. 

Miliars'  Karri,  Ltd 

Do.    Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&.Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,  Ltd 

Murray  L.  5*  p.c.  C.  Pf. 
Do.  4i  I  Mt.bb.Sk.Rd, 

lN.-it.  Safe  Dcp.,  Ltd 

Do.    Cum.  Pref. 

1  Native  Guano,  Ltd 

I  Nelson  Bros.,  Ltd 

'     Do.     Deb.  Stk.,  Red. 
INeuchtel  Asph.,  Ltd.     .. 
New  Darvel  Tob.,  Ltd... 

'  New  Explosives,  Ltd 

NcwLdn.  Borneo,  Tob.  L. 

New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  4Jp.c.iMt.Db.Rd 

New  Schultze  Gunpowder 

Do.     Cum.Pf. 

NewTam.irgl.  Nitr.,Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.    6p.c.iMt.I)bs.Rd 

Newnes,  G.,  L.,  Cm.  Prf 

Nobel- Dynam.,  Ltd 

.North  Brazn.  Sugar,  Ltd. 
Novello  &  Co.,  Cum.  Pf.      .. 

Oakey,  Ltd 10 

Do.         Cum.  Pref. ....     ro 

P.iccha  Jazp.  Nitr.,  Ltd..      5 

P.-ic.  Borax,  L.,  i  Db.  Rd.  too 

Palace  Hotel,  Ltd,  .. 

Do.        Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref. 
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Do.         Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 

l'.awson.s,  Ltd.,  £ta  Sh.s.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.  S:  T.,  L.,  C.  P. 

I'e,ars,  Ltd 

Do.        Cum.  Pref. 

Do.         Deb.  Stk 

Pearson, C.A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.  Pref. 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     jj  p.c    I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.        "A"  Pref.    .. 

I      Do.        "B"Pref.    .. 

[Pill.sbury-W.  Fl.  Mills,  L. 

Do.    8  p.c.  Cum  Pref. 

Do.     I  Mon.  Debs.    . . 

Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltrl 

Priest  Marians,  L.,Cm.Pf. 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.    Cum.  Pref. 

Raleigh  Cycle,  Ltd.    ... 

Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife Drnge.  Ld.  i  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
K. Janeiro  Cy.  Imps.    Ld. 

Do.    Debs 

Do.    iB8=.i8q3 

R.  Jan  Fl.  Mills,  Ltd.  .. 

Do.     I  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Rolwrt    Arthur    Theatres 

6  p.c.  Cum.  Pref. 

Do.     I  Mt.  Debs 

Roberts,  J.  R..  Ltd 

Do.      t  Mt.  D.  Sk.,Rd.  too 

Rolwrts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  . . 

Rosario  Nit.,  Ltd 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
RyL  Niger,  Ltd., /loSh. 

Rusiian  Petroleum  ...'.'. 
Do.  6J  p.c.  Cm.  Prf. 
RoJIon,  Proctor.  Ltd.  . . 
Ruslon,Proctor,L.i  M.D.  too 
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Sadler,  Ltd 

Sal.  Carmen  Nit.,  Lid. 
Salmon  &  Gluck.,  Ltd. 
Salt  Union,  Ltd 

Do.    7p.c.  Pref..... 

Do.    Deb.  Stk 

Do.    "B"Del,.Sk.Rd. 
San  Jorge  Nit.,  Ltd. 
.San  Pablo  Nit.,  Ltd. 


6 
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fe 
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6 
4/ 
7 
S 

f/ 
a/ 
5/ 

4/ 
6 


San  Sebastn.  Nil.,  Ltd. . . 
Sanderson  M.  &  Sni,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nil.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do.     Debs.,  Red     ... 

Do.    &  Ldn.  For.  Htl., 

Ltd.,;  p.c.  Debs. Red 

Savoy  Theatre  itt  Mori 

Deb.  Stk 

Schibaieff  Petroleum .... 

Do.     Cum.  Pref. 

Schweppes,  Ltd 

Do     Def. 

5  Do.    Cum.  Pref. 

4  Do.     Deb.  Stk.   100   10 

1/8    Shorts  Pref.  Ord 

—         Do.  Def.   Do 

6d.    Singer  Cyc,  Ltd 

si         Do    Cum.    Pref...„ 
SJd.  Singleton  Benda,  Ltd. 
9|d.  Slaters,  Ltd 

6  Do.        Cum.  Pref.. 
7id.   S.  Eng. Dairies, L.,Cu.Pf.      i     lA 
Sd.    Sowler  Thos.  L i 

3/4}        Do.  si  Cm.  Pf 5 

3/6      Spencer,Tumer,&Co.Ltdl    5 

5  Do.        Cum.  Pref. . . . . !     5 
5       Spicer,Ld.,sp.c.Dbs.  Rd.'ioo 

8/      Spiers  &  Pond,  Ltd |  10 

5           Do.  I  Mt.  Debs.,  Red.  'too 
S           Do.    "A"D1..  Stk.,Rd.  100    10 
S           Do.    "B"iDb.Stk.,Rd.!ioo   11 
4           Do.  Fd."C"iDb.S.,R. 
S/      Spratt's,  Ltd 

4  Do.       Debs.,  1914 

5  SteinerLd.,Cm.  Pf...   . 

4  Do.  I  Mt.  Db.  Sk.  Rd. 
9/      Stewart  &  Menzies.  Ltd. 

6  Do.      Cum.  Pref.   .... 

5  Sulphide  Corp 

1/      Swan  &  Edgar,  L. 

1/      Sweetmeat  Automatic,  L. 

6  Tarry  &  Co. ,  Ld. ,  Cm.  Pf. 
3/9    Teetgen,  Ltd., Cum.  Pref. 

13/      Teleg.  Construction.,  Ld. 
S  Do.  Db.Bds.,Rd.,  1809 

1/6    T.R.,DruryI.ane,Ld.2^ 
Thorn,  D.  &  Co.,  Ltd. 
Do.  Cum.  Pref. 

Thompson, MrK.,L.,  I  Db. 
Tilling,  Ld.,Cum.  Pref.. 
Do.    4  p.c.  I  Dbs.,  Rd. 

Tower  Tea,  Ltd 

Do.    Cum.  Pref. 

Travers,  Ld.,  Ord 

Do.      Cum.  Pref.     

Do.       I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd. 

United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd.  too  llOB) 
Un.  Kingm.Tea.Cm.  Prf.i  51  4} 
Un.  L.ankatPlant.,Ltd. ..I  i  Ij 
Un.  Limmer  Asphlte.,Ld.  3  5 
Val  de  Travers  Asoh.,  L.i  10  ISi 
V.denBergh's,  L.,Crn.P.  5  I  SJ 
Walker&M.,Ld.,Cu.  Pf  I  ,  I  4} 
Walkers,    Park,      i     .Mt.  | 

Debs.,  Red ,100  I  871 

Wallis,  Thos.  &  Co.,  Ltd.     5  >  13i 

Do.        Cum.  Pref.  . .      5  I    8i 

Waring,  Ltd.,  Cum.  Pref.l    5       5 

Do.iMt.Db.sk., Red.    100  1 112 

Do.  Irrcd.  "B"Db.Stk.,ioo  1104 

Warner  Est.,  Ld.,Cu.  Pf.!  10     12 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    ... 

Do.  Cum.  Pref. 

Welford,  Ltd 

Do.  Debs.,  Red. 

Welford's  Surrey  Dair.,  L. 
Wclsi>ach  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

We.st  London  Dairy,  Ltd. 

Wharncliffe  Dwllgs,  L,  Pf. 

Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.      6  p.c.Cum.  Pref. 

White,   J.  Bazlcy,    Ltd., 

I  Mort.  Debs.,  Red.... 

White,  R.,  Ltd.,  i  Mort. 

Deb.  Stock,  Red 

White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

White,  W.N.,L.,  Cm.  Pf. 
Wickens.  Pease  &  Co.,  L. 
Wilkie,  Ltd.,  Cum.  Pr«f. 
Willans  &  Robinson,  Ltd. 

Do.  Cur>    Pref.     

Do.  I  Mt.  Db.Stk.,Red. 

Williamson,  H.,  Ld.,C>id. 

Do.     5  p.c.  Cum.  Pref. 

William.sons,  L.,  Cm.  Prf. 

Winterboitm.  L>ook Cloth, 

Ltd.,Cum.Prf. 10     15 


ValOLLld.    

Do.          Cum.  Pi«f. 
Yeaunan  &  Co^  Ltd i 

Do.  Com.  Pref.;    5 

Yoang*!  PuraiBo.  Ltd.    .      4 
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Amjtterdam  1  p.c. 
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-  :iri 
100  101 
102 


100 

too 
100 


loe 
75 
111 

113 
113 
102 
112 
UCi 
18 
IS 
111 
125 
116 
110 


4/ 

3i 
10/ 

S 
a/io 

S 

9|d. 

41 

7id. 


,Jd. 

h 
6 


6/ 

5 
6 
5/ 
6 
4/ 
6 
4i 


7|d. 


I 
"i 
9S 

i 

loe 

'^ 
u 

A 

i 
7 

108 


lucuand  City,  '73  1904-34 

Do.  Coiu.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83..  1934-8 

Auckland  Hart.  DcbJ... 

Do.  1917 

_  ,      Do-  "936 

Baunojn  Boro' 1914 

Boiton  City (U.S  )    ...;. 
Do.  . .  190 

Brunswick  Deb*. . .  1916-3' 

B.  AyresCity  4)  p.c 

Cape  Town,  City  of 

Do.  , .  1041 

Do.     Debs.  1896    ...7.. 

Do.     3}  Debs _ 

Chicago, Cityof,  Gold  1915    — 

Christchurch   1936 

Cordoba  City  Sterl 

Do.    6  p.c 

Duluth  (U.S.)  Gold..  i93< 

Diuiedin  (Ougo)   1935    100 

Do.  ....1906    100 

Do.     Consols..  1908 1  100 

Durban  Insc.  Stk 1944    100  '109 

Essex  Cnty.,  N.Jersey  1936*100  11134 
Fitzroy,  Melbrne..  .1916-19    100  I1O8 
Gisbome  Harbour. ..  .1915'  100  '109 
Greymoutb  Harbour..  1935    100    108 

Hamilton 1934    100    106 

Hoban  Town    1918-30!  too  ill7 

Do.  19401  100   lOS 

Invercargill  Boro.  Dbs.  1936    loo   109 

Kimberl'v  S   A.  Debi !  —     101 

LauncestcoTwn.  Dbit.1916    100    106 
Lylilelon,  N.Z.,Harb.i939    100  1 125 
Melbourne  Bd.ofWks.1931:  100 
Melb.  City  Debs.  1897-1907    100 

Do.       Debs 1908-37'  100 

Do.       Debs..  .1915-30-33    too 
Melbne.  Harb.  Bds.,t9a8^    too 

Do.    do. 1915    too 

Do.    do 1918-31: 

Melbrne.  Tms,  Dbs.  1914-16 
Do.     Fire  Brig.  Db.  1931 

Mexico  City  Stg 

Moncton  N  Bruns.  City . . 

Montevideo 

Montreal  Stg 

Do.  t874 

Do.  J879 

Do.  1933 

Do.    Perm.  Deb.  Stk.... 

Do.   Cons.  Deb.  Stk.  1933 

Napier  Boro.  Con.solid.1914 

Napier  Harb.  Debs. . .  1930 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1931 
Oamaru  Boro.  Corns. . .  1930 
Do.  Harb.  Bds.  (Reg.) 
Do.  6  p.c.  (Bearer)..  1919 
Otago  Harb.  Deb.  Reg.... 

Do.  1877 

Do.         1881 191: 

Do.         Debs.   ..1931 
Do.         Cons.   . .  1934 
Ottawa  City 

Do.  19^ 

Do.         Debs.   ..1913 
Port  Elizabeth Waterworki. 

Port  Louis 

Prahran  Debs.    1917 

Do.      Debs.    1919 

QuebecC.Coupon.  1875 1905 

Do.  do.  1878  1908 

Do.  Debs.   1914-1' 

Do.  Debs.    1933 

Do.  Cn.s.  Rg.  Stk.,  Red.. 
Richmond(Mclb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  

Do.     3nd  to  8th  lis 

Rosario  C    

Do 

St.  Catherine  (Ont.)  . .  1916 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i^3i 
St.  Louis  C.  (Miss.).  .1911 

Do.         1913 

San»  F« City  D«b«.    .... 

Santos  City 

SofiaCity    

Sth.  Melbourne  Debs.  1913 

Do,         Debs 1919 

Sydney  City   1904'  100  ll 

Do.        Debs.   1913-13   100  lew 
Do.    do.  (1894)..  191 9   too  ;10B 
Timaru  Boro.  7  p.c..  1910;  too  il27 
Timaru  Harb.  Debs  1914  '  too  ,106 


105 

loei 

llli 

108 

110 

lOB 

lOS 

112 

loe 

90 
102 

57 
10* 
10( 
106 
KB 

96 
112 
117 
114 
106 

loe 

107} 
105 

^ 
72 

30 

106 

107 

U6 

107 

105 

110 

iSt 
U3 
106 
107 
101 
112 
U6 
106 
icxi  106 


zoo 

TOO 
100 
100 

too 
100 
100 
100 
100 
100 
100 
too 

lUO 

100 
too 
100 

100 
100 
100 
too 
100 
100 
too 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

too 

ICO 

too 
too 
too 
100 

lOO 

100 
too 
too 
noo 
too 
too 

too   : 


101 

no 

57 

se 

25 
2S 
101 

ica 

101 

lOU 

107l 

16 

95 

10? 
106 


Do.            Deba...i9t6j  too 
Toroato  City  Wtwkst9cs<6l  loo 
Do.  G.  Ou.  Dbs.  I9t9-n   no 
Do.  Strlg.    >9*»^  100 


Dow  Local  ImpioT 


106 
lU 
lift 
106 


too  IQS 


6io 


Zbc  3nve8tou6'  IRevtew, 


October  28,  1898. 


Corporation  Stocks,  &c.  (emiiHueir) :-  Financial,  Land,  &c.  (cantinued)  :— 


FINANCIAL-TRUSTS. 


Financial — Trusts  {continued) : — 


it 


3i 

si 

4 
4 
6 
6 
6 
6 

i 

4 

6 
5 


Name. 


Toronto    City  Waterwork 

Local  1  mprov 1929    100  103 

Valparaiso    [  looj  93 

Vancouver  1931    100  106 

Do 1932    100  107 

Wane;anui  Harh.   Dbs.  1905    iw^  107 

Wellington  Con.  Deb.  1907    100  115 

Do.   Iniprov.,  1879    ....'  100  126 

Do.  Wtrwks.  Dbs.,  i836|   ioo;126 

Do.  Debs..  1893 1933,'  100  114 

Wellington  Harb 1907    looilOS 

Westport  Harb.  Dbs.  1925I  100  108 

Winnipeg  City  Deb. . .  1907 '    —  ;  119 

Do 1914I  looill? 


FINANCIAL.  LAVD,  AND  INVEST- 

MENT. 


Last 

Name. 

•I 

.a 

Div. 

a. 

<£ 

5 

.\gncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 

100 

HS 

6/ 

Amer.Frehld.Mt.  ofLon., 

Ld.,  Cum.  Pref.  Stk.  .. 

100 

90 

il, 

Do.  Deb.  Stk.,  Red.  .. 

100 

Uiii 

1/4? 

.\nglo-Amer.  Db.  Cor.,  L. 

2 

1 

4 

Do.  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&Gen.  Est., 

too 

lU/j 

■i4 

Ltd.,  Cons.  Stk 

100 

HI 

6 

Do.     Reg.  Debs.,  Red. 

too 

100 

V 

.\ng.-Fch.  p2.\plorii.,  Ltd. 

I 

2 

7t<l. 

Do.       Cum.  Pref.    .... 

I 

Argent.  Ld.  &  Inv.,  L.;£i 

to/ 

feds 

_ 

Do.     Cum.  Pref. 

4 

H 



Argent.  Sthrn..  Ltd 

10 

2 

1/ 

.\ssets  Fnders.'Sh.,  Ltd., 

4 

H 

Al 

.\ssets  Retliz  ,Ltd.,Ord., 

S 

9 

S/ 

Do.     Cum.  Pref. 

"> 

b* 

26/ 

.\ustrln.  Aericl    /,25  Shs. 

2.* 

64* 

Ai 

Aust.    N.  Z.  Mdrt.,Ltd., 

Deb.  Stk.,  Red 

ion 

8b» 

A 

Do.  Deb.  Stk.,  Red.   .. 

100 

mi, 

4i 

Australian  Est.  &  Mt.,  I/., 

I  Mt.  Deb.  Stk.,   Red. 

100 

105 

S 

Do.  "A"    Mort.  Deb. 

Stk     Red       

100 

» 

■;/ 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  ;£2S  Shs.    .. 

■> 

^* 

<;/ 

Do.     New,  .£25  Shs... 

3 

i 

4 

Do.    Deb.  Stk 

100 

109 

3 

Do.          Do 

100 

ai 

s 

Bengal  Presidy.    i  Mort. 

Deb.,  Red 

lOA 

.ii/6 

British  Amer.   Ld.  "A" 

I 

24 

— 

Do.                   "B" 

24 

V 

1/4* 

Brit.  &  Amer.  Mt.,  Ltd 

;£io  Shs 

2 

li 

5/ 

Do.  Pref.   

1(1 

4 

Do.  Deb.  Stk.,  Red.    .. 

100 

101 

1/3 

Brit.  &  Austrlsn  Tst  Ln., 

1     Ltd.  Cn  Shs 

24 

'  3 

■  "e^sd  Brit.  N.  Borneo.  jCt  Shs. 

is' 

^ 

=  'd. 

Do. 

I 

J 

_ 

Brit.  S.  Africa 

I 

iij 

5 

Do.     Mt.  Deb.,  Red. 

lOO 

101 

6 

B.AiresHarb.  Tst.,  Red. 

100 

<w 

30/ 

Canada  Co 

y 

,M 

Canada  N.  \V".  Ld.,  Ltd. 

8:!^ 

$5 

.,  , 

Do.     Pref. 

SlOO 

SVi 

4 

Canada    Perm.   Loan  & 

Sav.  Perp.  L)eb.  Stk... 

100 

99 

6 

Curanialan     Ld.,    6    p.c. 

4 

9.5 

•U} 

Deb   Corp.,Ld.,  iioShs 

2] 

5 

Do.         Cum.  Pref. 

10 

11 

4 

Do.  Perp.  Deb.  Stk... 

100 

11^ 

qd. 

Deb.Corp.  Fders' Sh.,  Ld. 

3 

+ 

4/St'« 

Eastn.  Mt.  &  Agncy,  Ld., 

'*  A"                  

10 
100 

99 

4} 

Do.    Deb.    Stk.,    Red. 

Equitable  Revera.  In.  Ltd. 

too 



"216   1  Exploration,  Ltd 

I 

H 

/6d.  '  Freehold  Trst.  of  Austria. 

Ltd.  ;£ioSlis 

1 

li 

Do.     Perp.  Deb.  Stk. . . 

100 

9a 

'^c/ 

Genl.    Reversionary,  Ltd. 

100 

— 

i 

Holborn  Vi.  Land   

100 

lOV* 

House  Prop.  &  Inv 

100 

84 

■13/   !  Hudson's  Bay    

13 

19 

—     '  Hyderabad  (Deccan) 

S 

3 

6        Impl.  Col.  Fin.  &  Ag.  Cp. 

100 

Sb 

4i 

Impl.    Prop.    Inv.,    Ltd.. 

Deb.  Stk.,  Red 

too 

91i 

3/6 

Internatl.    Fincial.    Soc., 

Ltd..£7lShs 

=} 

14 

Do.    Deb.  Stk.,  Red... 

100 

9a,y 

— 

Kent  Coal  Fin.  Ltd.,  £i 

i 

i 

2/4}     Ld.  &  Mtge.  Eg5'pt,  Ltd. 

;£i8Shs 

3 
too 

.5 

5 

Do.     Debs.,  Red 

1C3 

4> 

Do.     Debs.,  Red 

100 

101 

Ld.  Corp.  of  Canada.Ltd. 

X 

4 

4i 

Ld.  Mtge.  Bk.  of  Texas 

Deb   Stk 



A 

Ld.  Mtge.  Bk.  Victoria  4i 

p.c.  Deb.  Stk 

100 

Vb 

=/gJ 

Law  Del)ent.  Corp.,  Ltd., 

£10  Shs 

ID 

4^ 

Do.    Cum.  Pref. 

10 

11 

4 

Do.     Deb.  Stk 

100 

libit 

2/2  ,V 

Law  Land,  L. ,  4^  Cm,  Prf. 

S 

b9 

1/ 

Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  jC^  Shs.    . . 

2 

i 

4<t 

Do.    4*   p.c.   Mt.    Deb. 

Stk.,  Red 

97 

»/■) 

Ldn.  &Middx.Frhld.Est. 

;£2Shs 

is/ 

3 

a/6 

Lndn.&N.Y.  Inv.  Corp., 

Ltd 

5 

10 

?, 

S 

Do.  5  p.c.  Cum.  Pref. . . 

8i 

Last 
Div. 


1/6 


Name. 


12/6 


h 


3i 

5"/ 
2/8S 

t/6 


20/ 

3i 


4i 


7/5 
.■i/7 
5 
3/ 

•/9l 
4i 


4 
5/ 


4i 

4 
5 
i/fi 

5i 
4i 

5 

8/ 

4 

4i 


Ldii.  &  Nth.  Assets  Corp., 

Ltd., /;2  Shs 

Ldn.  cS:   N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Expim. 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4 1  ist  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.   Plate, 

Ltd.  .£10  Shs 

Do.  Deb.  Stk.,  Red. . . 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c.Pref.,ib70.. 
Natl.  Disct.  L.,  ^£25  Shs. 
New  Impl.  Invest.,   Ltd. 

Pref.  Stk 

Do.     Def.  Stk... 
N.S.VValesMt.Ld.,&A.L. 
N.Z.   &    R.   Plate  Land, 

Ld.,.£9  

N.  Zld.  Assets  Real  Deb. 

N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb.  Stk 

Do.     2ndDb.  Sk 

Do.     3rd     do.         

N.  Zld.  Tst.  &  Ln.  Ltd., 

/'SShs    

Do.  5  p.c.  Cum.  Pref. 
N.  Brit.  Australsn.  Ltd. . . 

Do.      Irred.  Guar 

Do.     Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 
Peruvian  Corp.,  Ltd, 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. . . 
Queenld.    Invest.   &   Ld, 

Mort.  Ord.  Shs 

Queenld.    Invest.   &    Ld, 

Mort.  Perp.  Debs 

Raily.  Roll  Stk.  Tst.Deb., 

903-6 

Reversiony.  Int.Soc.,Ltd, 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,"A"  .£10  Shs. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd    Def.  "  B 
Riv.  Plate  Trst. ,  Loan  & 

Agy.,L.,I)b.Stk.,Red, 
Santa    Fd  &    Cord.    Gt. 

South  L.ind,  Ltd 

Santa  F*i  Land    

Scot.  Amer.  Invest.,  Ltd. 

jCioShs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.   Australian  Invest., 

Ltd.,  Guai.  Pref.     

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

£,10  ,Shs 

Texas  Land  &  Mt.,  Ltd., 

Deb.  Stk.,  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Uev.,L. 
Transvaal    Lands,   Ltd., 

£1  Shs 

Do.        F.  P 

Tst  &  .\gcy.  of  Austrlsa., 

Ltd.,  Xio  Shs 

Do.     Old,  fully  paid  . . 

Do.     New, fuily  paid. . 

Do.     Cum.  Pref. 

Trust  Si  Loan  of  Canada, 

;£2oShs 

Do.  New/|2o  Shs. .  . . 
Tst.    &    Mort.    of    Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  ^10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,i^io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,  L  d.,  Pref.  Stk. 

Do.     Deb.  Stk 

Do.     Deb.  Stk 

Do.     Deb.  Stk.  Red 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk  . 

Do.     Irred.  Deb.  Stk. 
U.S.  Tst.  &   Guar.  Cor. 

Ltd.,  Pref.  Stk 


6i 


'5/ 


Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk, 
Wstr.  Mort.  &  Inv.,  Ltd 

Deb.  Stk 


121 
10 
97J 

3 
112 

102 
7 
8i 
lOi 

60 
9 
2 


83 

99J 
1121 

3i 

110 


82J 

4 

134i 

4/3 
6 

1044 
103i 

a 

100 

lOlJ 
is 

1 

4i 

2i 

104 
85 


i 
U 

15 
111 

I* 
90 

IJ 

107* 
lOJ 

20i 
83* 
764 
94 


98J 
lC5j 

78J 
16 

107 

92) 


Last 
Div. 


1/6 
7id. 
5 

4 


4 
5 

4i 

4 


*/3 

5 


5 

4 

4 
5 


4 
5 

si 

4i 

S 

4 
S 


Name. 


4 
5 

3 
4I 

5 

3i 

4i 


4 
4 

6 

hi 

37/6 

<} 
£i 

4 
4 

4 
4 

3i 
5 


4 
4 
4 
3J 

4i 


5 
1 

:/ 

4 
4 


Afric  City  Prop.,  Ltd 
Do.    Cum.  Pref. . . . 
Do.     tst  M.  Dbs.  . 
Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . .  too 
Amrcn.  Invt.,  Ltd.,  Prfd.  too 

Do.     Defd "oo 

Do.     Deb.  Stk.  Red. . .  100 
Army&  NavyInvt.,Ltd. 

5  p.c.  Prefd too 

Do.    Defd.  Stk too 

Do.     Deb.  Stk too 

Atlas    Investment,    Ltd. 

Prefd.  Stk 100  | 

Bankers'     Invest.,    Ltd. 

Cum.  Prefd too 

Do.     Defd too 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  .£10  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 100 

Do.     Deb.  Stk 100 

Brit.  Steam.  Invst.,  Ltd. 

Prefd        '<» 

Do.     Defd 'OO 

Do.     Perp.  Deb.  Stk  . .  Iioo 
Car  Tru.st    Invst.,   Ltd., 

;<;toShs. aj 

Do.     Pref.     too 

Do.     Deb.  Stk.,  1915..I100 
Clnl.  Sec, Ltd., Prefd.  ..'100 

Do.     Defd.   ..    ,100 

Consolidated,  Ltd.,  Cum. 

ist  Pref. too 

Do.   5  p.c.  Cm.  2nd  do.  too 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst \  too 

Do.    4p.c.  Cm.  Pf.  Sk.  too 
Edinburgh   Inve.st.,  Ltd., 

Cum.  Prefd.  Stk !  too 

Do.       Deb.  Stk.  Red. 'too 
Foreign,  Amer.    &    Gen.| 

Invt.,  Ltd.,  Prefd 100 

Do.        Defd 100 

Do.       Deb.  Stk 100 

Foreign  &  Colonial  Invt.,' 

Ltd.,  Prefd too 

Do.        Defd 100 

Gas,  Water  &  Gen.  Invt.,  I 

Cum.  Prefd.  Stk ,100 

Do.        Defd.  Stk [too 

Do.        Deb.  Stk too 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk too 

Do.       Defd.  Stk [too 

Do.        Deb.  Stk ,100 

GIobeTelegph.&Tst.,Ltd.!  10 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd .loo 

Do.       Deb.  Stk too 

Do.  do.  too 

Guardiari  Invt.,  Ltd.,Prd.  too 

Do.  Defd.  too 

Do.       Deb.  Stk.  100 

Indian  &  Gen.  Inv.,  Ltd.,[ 

Cum.  Prefd too 

Do.       Defd 100 

Do.        Deb.  Stk too 

Indu.st.&Gen.  Tst.,  Ltd., 

Unified    too 

Do.        Deb.  Stk.  Red.  too 
Intcrnat.  Invt.,  Ltd.,  Cm. 

Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 'OO 

Do.  Defd.  loo 

Do.     Deb.  Stk.  Red.  '00 
Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd '00 

Do.        Defd 100 

Ldn.  Scot.  Amer.Ltd.Pfd.l'oo 
Do.  Defd.  100 

Do.        Deb.  Stk. 
Ldn.Tst.,l.td.,Cum.Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red.  100 
Do.  Mt.Deb.Stk.,Red.  '00 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    100 

Do.        Defd loo 

Do.        Deb.  Stk 100 

Merchants,Ltd.,Pref.  Stk. ,  100 

Do.  Ord  1 100 

Do.  Deb.  Stk.  I '00 

Municipal.  Ltd.,  Prefd.  ..too 

Do.     Defd 100 

Do.     Debs 'OO 

Do.    Deb.s.  "B" '00 

Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Ito.       Defd i  100 

Do.        Deb.  Stk.  too 
Railw.ay  Deb.  Tst.    Ld.,j 

;C2oShs 10 

Do.       Debs..  Red.    ..too 

Do.       Deb.  Stk.,  '91'jioo 

Do.  do.         1927]  100 

Railwaylnvst.  Ltd., Prefd.  lioo 

Do.  Defd.  too 


Railway  Share   Trust  & 

Agency  "  A  " 

Do.       "K"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  Cu-n.  Pref 

Do.    ist  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

Do.  do.    44p.c.Cm.Prf 
Do.   Ldn.  &  N.  W.  ist 
Charge  Prefd 
do.  2ndChge Prfd.!  100 
do.  Defd.  Charge  1 100 


Do 
Do. 
Do. 


N.East.TCheePfd 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk 


1141 


GAS  AND  ELECTRIC  LIGHTING. 


Last 
Div. 


10/6 


84 


Name. 


.Mliance  &  Dublin  Con, 
10  p.c.  Stand 

Do.  7  p.c.  Stand. . , 
Austin.  Gas  Lght.  (Syd.) 

Debs 1003 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd 

Do.         New    

B'mmth.  &  P.  Elec 

Do.      4*  Cum.  Pref.  . . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 
Con.s.  Stk 

Do.     "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.  7  p.c.  Stand... 
Brush  Elect!.  EnKing.,L. 

Do.     6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.   .. 

Do.     Deb.Stk.,Rd.   .. 
Cagliari  Gas  &  Wtr. ,  Ltd. 
Cape  Town  &   Dist.  Gaj 
Light  &  Coke,  Ltd, 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.  Cum.  Pref.  .... 
Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk..  Red. 
Chic.F,dis'nCo.iMt.,Rd. 
Cityof  Ldn.  Elec.Lht.,L. 

Do.    New  ;£io.Shs. .. 

Do.     Cum.  Pref.    .... 

Do.  Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  L,e.,  Ltd. 

Do.     Cum.  Pref 

Crystal   Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.    Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Con.s. 
Stk.,  "A"Ord 

Do.  "  B"(4p.c.  Max.) 

Do.  "C,""D,"&"E' 
(Pref) 

Do.  "F"(Pref.)   .. 

Do.  "G"(Pref.)    .. 

Do.  "H  "(7  p.c.  Max.) 

Do.  "J  "(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.        do 

Do.        do 

Hong  Kong  &  China,  Ld, 

House   to    House  Elec, 

Light  Sup.,  Ltd.    . . 

Do.  Cum.  Pref.  .... 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  . . 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.    I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
1908. 


Ill 


October  28, 1898, 


Zbc  Jnvestots'  IRevtew, 


611 


Gat  and  Electric  iamtimud):— 


Last 
Div 


4i 
JO/ 

6/ 

3/6 

3/6 


«/ 
I. 

7 

4 
10/ 


Namb. 


Metro,  of  Melbrne.  Dbs. 
1918-23-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.     3i  p.c.  Deb.  Stk. 
Notting  Hill  Klec.I.tg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lira.   ... 
People's  Gas   Lt.   &  C. 

•f  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.       Debs 

Royal  P-ilec.  of  Montreal 

Do.         I  Ml.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref.    

Do.     Deb.  Stk.,  Red. 

San  Paiilo,  Ltd 

Sheffield  Unit.   Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ixi. 
South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.                     "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Wstmnslr.  Elec.Sup.|Ld. 


IRON,  COAL,  AND  STEEL. 


INSURANCE 


30; 

I 


';£3 

h 
4/ 


"I. 
5/6 

«5/ 
5/6 
6/ 

1/6 
7K 

11/6 
4»d. 

9/ 
a/9 
4 
14/6 

«/ 

to/ 
•5/ 
8/ 


30/ 

\k 
•0/ 
40/ 

«o/ 

5/ 
1/ 

2/6 

1/ 

2/6 
•3/ 

3/ 

2/6 

20 
20/ 

4/6 

1/9 

4/ 

10/ 
3/6 
40/ 


[Alliance,  ;£20  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  ^  100  Shs 

Atlas,  C^o  Shs 

Briti5h&  For.Marine,Ld., 

£io  Shs 

British   Law   Fire,   Ltd., 

£,\o  Shs 

Clerical,    Med.,    &   Gen. 

Life  £,-iS  Shs 

Commercial  Union,  Ltd., 

£io  Shs 

Do.  "W.  ofEng."Ter. 

Deb.  Stk 

County  Fire,  j£iao  Shs. . . 

Eagle,  /j^  Shs  

Employrs' Liability,  Ltd., 

j£io  Shs '. 

Empress,  Ltd.,  ;C5  Shs.  .. 
Equity  &  Law,  jC\oo  Shs. 
General  Life,  j^ioo  Shs. . . 
Gresham  Life,  £i  Shs.  . . 
Guardian,  Ld.,  ;C>o  *Shs. 
Imperial,  Ltd.,  j^aoShs.. 
Imperial  Life,  j^ao  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  A15  Shs. 

Lancashire,  j[,io  Shs 

Law  Acc.&  Contin.,  Ltd., 

ZsShs 

Law  Fire,  j^ioo Shs 

Law  Gu.ir.  &  Trust,  Ltd., 

jfiio  shs 

Law  Life,  £,-20  Shs 

LawUn.&  Crown  j£ioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  JCso^hs. 
Lion  Fire,  Ltd.,  ;£8J  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

London,  ;£25  Shs 

Lond.&L.aiK.  Fire,;C25Shs 
Lond.  &L.inc.Life,;^25Shs 
"Lond.  &  Prov.  Mar.,  Ld., 

j^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,i;5  Shs 

Marine,  Ltd.,  £,2^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  jCioShs. 
N.  Iirit.&Merc.,^i;25Shs. 

Northern,  jCloa  Shs 

Norwich      Union      Fire, 

£\oo  Shs 

Ocean  Acc.&  Guar. ,  fy.  pd. 

Do.  ;£5Shs 

Ocean,  M-irine,  Ltd 

Palatine,  ;£io  Shs 

Pelican,  j^io  .Shs 

Phcenix,  ZsoShs 

Railway  Pssngrs.  ,;CroShs. 

Rock  Life,  £;,  Shs. 

Royal  Exchange 

Royal,  C30  Shs 

Sun,  j^ioShs 

Sun  Life,  .£10  Shs 

Thamcs^c  Mrsey.  Marine, 

Ltd.,  .£2oSh.s 

Union, /lo  Shs.   

Union  Slarine,  ;C2oShs.. 
Universal  Life,  j^loo  Shs. 
World  Marine,  is  Shs... 


Last 
Div. 


33/6 


Kamk. 


Barrow  Hacm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bolck.,Vauj;h.  &C.,Ld. 

Do.    ;C8liab 

Brown,  J.  &  Co.,    Ltd., 

£10  Shs 

ConsettIron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  ^23  -Shs.  .  ■ 
General  Mining  Assn. ,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

LehighV.Coah  Mt.  sp.c. 

Guar.  Gd.  Cp.  Bds 


Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

NewportAbrcrn.  Bk.  Vein 

.Steam  Coal,  Ltd 

NewSharlstonColL.L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do        New.  ;^5  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
SheltonIm.,Stl.&Cl.Co., 

Ltd.,  I Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd.  .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd... 

Do.     Pref. 

Do.     5  p.c.  Prfd.  Stk. 

Do.     istMt.Db.Sk.Rd. 


I62} 


102} 
99$ 
13i 
12 
3] 

12^ 
108 


SHIPPING. 


5/ 
6 
5 
.3/ 

tl 
6 

to/ 
Sl_ 

I) 
5/ 
5/ 
5/ 

j;« 

4 
5/ 

6/4t 
4 
5/ 
5 
7 

34 
5 
30/ 
3/6 

Si 
14/ 
7/ 

4 
6/ 

i 


Name. 


AfricanSteam  Ship,  Fully- 
paid  

Am.lzon  Steam  Nav.,  Ltd. 
Brit,  it  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  i;aoSh.s. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    jC30  Shs 

Fumess,Withy,s  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref. ,  1 874 . . 

Do.  5p.c.  Pref.,  1877.. 
Leykind  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,;£ioo  Shs 

Shaw,Sav.,  &  Alb.,  Ltd., 

••A"fref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.     New.ji^2oShs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.     4p.c.  Db.  Sk 

WiLson'sS  Fur.-Ley.C.Pf. 

Do.    I  Mt.  Db.Sk.,Rd. 


.2j 


15 

105 
19 

101 

1 

10 


110 

8 

94 

9} 

30 

14J 

lOl 

IO7J 

8 

5 

102 

147} 
240{ 
117 
101 
53 

106 
9i 
101 

loel 


Tta  S/tans  will  be  found  in  tk* 
Spain!  Taili  folltnuing. 


TELEGRAPHS  AND  TELEPHONES. 


Telegraphs  and  TelcpkoM*  {f»Htiitu€>C)  :■ 


Last 
Div. 


30/ 

3/ 
s 


Name. 


African  Direct,  Ltd., Mort. 

Dehs.,  Red 

Amazon  Telegraph,  Ltd.. 

Do.    Debs 

Anglo-.-Vmerican,   Ltd.   . . 

Do.  «  p,c.  Prefd.  Old. . . 

Do.  I)efd.  Ord. 

Brazilian  Submarine,  Ltd. 

Do.  Dc'js  ,  2  Series.... 


108 
9^ 

i5?J 

14 

16 

113 


Last 
Div. 


4 
Ijd. 

6/ 
10/ 
2/ 

4^ 

2/6 
■7/6 

4 
2/6 


S 

4 
5 

5 

4 
4 

5/ 

37/6 
6 

3/ 

6/ 
«/ 
2/6 


5 

5 

4 

6/9 
6/ 
9d. 

4 

6d. 

6 

6 

5 
6 


Namb. 


i 


Chili  Telephone,  Ltd. . . . 
Comcial.  Cable,  iioo  Shs. 

Do.   Sig.   500-yT,   Deb. 

Stk.  Red.  

Consd.  Telephone  Constr., 

&c.,Ltd 

Cuba  Submarine,  Ltd.    . 

Do.  10  p.c.  Pref. 

Direct  Spanish.  Ltd.   . . . 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  DbL 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (AU.S.G0V.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  . . 

Do.  Mort.  Deb.  Stk... 
Ea.stn.  &  S.  Afric,  Ltd. 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.(Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Debs.,  Ser.  B.,Red. 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs..Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd.! 

Do.  Deb.  Stk.,  Red.  .., 
West  African  Tele.,  Ltd..t 

Do.5p.c.Mt.Debs.,Red. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs. 

Western  &  Brazilian,  Ltd. 

Do.  5   p.c.  Pref.  Old. . . 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  fi  p.c.  Stg. 

Bds.,  Rd 


10/ 


105 


9 
15 

ic3 

lU 
1021 

171 
105) 
128 

J71 


100  ,102 
too  !l021 
100  1127 


102i 
103$ 


100  ;102 
loo  102j 
100 

105i 
29 
lOli 


13 
13 


100  1106^ 
"       8 

101  104) 
too 
100 

1) 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 

,| 

4/ 
5 

»/4A 


16 


5 

5 

3;, 

2/3 

6 

/lO 

>/ 

3/7} 
2/ 

nil 
to* 

4 


Name. 


.o5 
100 


Anglo-Argentine,  Ltd. . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams... 
Blackpl.  S:  Fltwd.  Tram., 

£xo  Sh.s 

Bordeaux  Tram.&  O..  Ltd. 

Do.    Cum.  Pref., 

Braxiltan  Street  Ry.,  Ltd. 

British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 

B.  Ayres  &  Pelg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd. 
6  p.c  I  Deb.  Bds.,  Red. 
Do.    Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd    

Carthagcna  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City  of  B'ham.  TramSy 
Ltd.,  5  p.c.  Cum.  Pre!. 
Do.   I  Mart.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd 

Do.     Ext.  £5  Shs.  .... 

Do.     Deb.  .Stk     

Edinburgh  Street  Tram.. 
Glasgow  Tram.  &  Omni. 

Ltd.,  £q  Shs 

Imperial,  Ltd 

Lond.,  Deptfd,  &  Green* 

wich,  Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . .  j  100 
Da     Deb.,  Red {loo 


3i 
130 
11 

'^ 
17 

16 

\^ 

16t 
IJ* 


Tramrajrf  and  Omnibas  (twatfawaO  i 


III 

it 
I  80 

i    5} 

103) 

7 

4 

145 

3 

2 
16 


200 
112) 


Dir. 


Namb. 


4/9I    London  Road  Car  . 

4  Do.  Rad.i  Mt.Ueb.Stk. 

5  London  St.  RIy.  (Prov., 

Ont.),  Ml.  Debs 

4/6    L^ypdon  St.  'I  rams. 

13/9    London  Tramk.,  Ltd 

6/  Do.     Non-Cum.  Pref.. 

5  Do.    Mt.  Db.  Stk.,  Rd. 

S       Lynn   &    Boston    i   Mt. 

1934     • 

Utlwaukee   Elec.    Cons. 

Mt. « 

Minneapolis   St.  i  Cons-i 

Mt • 

S       Monueal  St.  Dbs.,  1908. . 

4)        Do.    Debs.,  1932 

3/3)   New  General  Traction  .. 

6/      Nth.  Metropolitan 

t/9)  ^Nth.  Staffords.,  Lid 

3/0      Provincial,  Ltd 

6/     ]     Do.    Cum.  Pref. 

5/      Southampton 

3Jf     South  London 

4/      Siuderlaod,  Ltd 

4)     Toronto  I  Mt.,  Red 

a/6     Tramways  Union,  Ltd.. 

4)         Do.    Deb.    Red. 

5        _pa  "B"Dbs.    

5/     Vienna  General  Omnibas. 
5  Do.    5  p.c.  Mt.  Deb., 

Red.    

4/     Wolvetbampcon,  Ltd.... 


6     m 
100  107} 

too   US 

♦I  i» 

to  {    9 
10  i  10 

100   se) 


0IO8 

I 

looolOl 


WATER  WORKS. 


Div. 


10/ 

loi 
s. 


5/ 

^4 

4) 

37/5 

18/9 

1^ 
4 
14 

rl 

6 

6 

10 

7i 

4 

3 

10/ 

5 

133/9 

4 
4 
4 

8/ 
5/« 
6 
< 

S 

4 
3 


4) 

3 


Name. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd.      5 

Chelsea   too 

Do.      Pref.  Stk.   ... 
Do.      Pref.  Stk,  1875..  I 
Do.      Deb.  Stk Iioo 


City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk. 

Do.     Deb.  Stk.,  Red. 
Grand  Junction  (Max.  10 

^p-'t),^\A" 

Do.  "B'    

Do.  "C"(Max.7jp.c) 
Do.  "D"(Max.  7  p.c)!  50 

Do.  Deb.  Stock  lioo 

Kent    

Do.  New  (Max.  7  p.c) . 

Kimberley,  Ltd 

Do.      Debs,,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.7ip.c),so&25    — 

Do.  Deb.  Stock — 

Do.  Red.  Deb.  Stock    . 

Montevideo,  Ltd. 

Do.  I  Deb.  Stk.. 

Do.         2  Deb.  Stk. 

New  River  New 

Do.     Deb.  Stk.... 
Do.    Deb.Sik."B' 
Portland  Con.   Mt.  "  B,' 
927 

Seville,  Ltd 

Southend  "  Addl."  Ord. . 
South wark  and  Vauxhall 

Do.     "D"  Shares  (7) 
p.c.  max.) 

Do.     Pref.  Stock 

Do.     "  A  "  Deb.  Stock 
Staines  Resvirs    Jt.  Cora. 

Qua.  Deb.  Stk.,  Red.. 

Taiapaca,  Ltd |  to 

West  Middl.  ' 


fj  U6» 


Do. 
Do 


100  'JU 
Deb.  Sllt-^ioo  1& 
Deb.StJc  I  too   10 


6l2 


Zhc  Jnvestots'  IReview, 


October  28,  1898. 


INDIAN  AND  CEYLON  TEA  COMPANIES, 


Acres 
Planted. 


12,956 
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INDIAN  COMPANIES, 
Amalgamated  Estates   . . . 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref.  

Attaree  Khat    

BoreUi    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola   

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.  ....... 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India  ....  . . . . . 

Do.  Pref.    ,  . 

Indian  of  Cacbar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungia  

Do.  Pref.  

Majuli    

Maikum 

Moabund  

Do.  Pref.   

Scottish  Assam    

Single 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Geti;  .. . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.  . .  . 
New  Dimbula  "  A  " 

Do."B" 

Ouvah    

Nuwaia  Eliya 

Standard   

Do 


Dividends. 


1895.  ,  1896.    Z897.   Int'im 
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6 
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7 

7 

8 
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10 
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5 
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5i 
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5 
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7, 

10 

"4 

nil. 

4 

7 

6 

6 

* 
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5 

3i 

3 

5i 

5 
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15 
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10 
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6i 
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16 
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6 
15 
15 
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5 
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3 

5 
5 
1 
6J 


2j 
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15 

7 

7 

6 

7 
16 
16 


15 
IS 


3} 


Price. 


Yield. 


Reserve. 


3S 


55 
7 


10    I      — 

5! 


i 

z      ' 
6     i 


18 

i6l  ; 

—    i   21   I 
3 

6J 

ZO 

xoi   ' 

"jl 

6i 

14} 

'4J 

464 

15 

6 
20/6 


£ 

IO,0OD 
55,000 

3,790 


3,000 
10,000 

65,000 
5,552 

45,000 
30,000 


6,450 
15,800 

54,600 

36,330 


9*1      6} 
'*     ,       o 

I  i 

5jxd. 
23}: 


_  xd. 

32Xd. 

5 

10 

12* 


n) 


90,000 


35,000 
17,000 

4,000 

9,400 


Balance 

Forward. 


£ 

20,708 
264 
474 

4,"4 

2,558 

900 

28,470 

1,953 

2,650 


26,905 

357 
1.893 

337 

1,965 
777 

1,567 
143 

796 
4,300 
386 
535 
107 

6,085 
1,930 

334 

734 

415 


lo,S8o 

6.490 

39« 
243 

795 


Working 
Capital. 


Mortgages, 

Debs,  or  Pref 

Capital  not 

otherwise 

stated. 


30,000 

3,556 

14,560 
41,600 

31,340 
7,500 


1,700 
1,350 


25,200 
4,630 

.18,075 
17,652 
6,960 
2,090 

14,350 

3,000 
9,026 


15,240 

T,200 


4,18s 


2,478 


82,500 

6,5»  Pref. 
16,500  Pref. 

16,000 


IO,OOQ 
10,000 


20,000 
25,000 


166,520 


1,733  I  6,350 

103,500 
1,150  I  8,400 


30,000 
4,000 


■  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


i  Interim  div.  only. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  October  15, 
Ps.  29,400;  increase,  Ps.  7,840.  Aggregate  from  July  i,  Ps.  421,097  ;  increase, 
Ps.  106,413. 

West  Flanders  Railway. — Gross  receipts  for  week  ending  October  23,  ;£2,307 ; 
decrease,  ;^99.  Total  from  July  i,  ;£46,987  ;    increase,   ;£i,24i. 

Southern  Mahratta  Railway. -Receipts  for  week  ended  October  i, 
Rs.  72,367  ;  decrease,  Rs.  13,374. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  seven  days  ending 
September;  24,  Rs.  7,411  :  increase,  Rs.  459.  Aggregate  from  July  i,  ,Rs.  89,660; 
decrease,  Rs.  17,042. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  October  i. 
Rs.  .'21,038  ;  decrease,  Rs.  15,732.  Aggregate  from  July  1,  Rs.  2,06,415  ;  decrease, 
Rs.  96,712. 

Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  October  22,  Ps.  12,000  ;  increase,  Ps,  1,600.  Aggregate  from  fjanuary  z, 
Pfi.  373,234  ;  decrease,  Ps.  45,436. 

West  of  India  Portuguese  Railway. — Week  ending  October  i,  Rs.  2,851  ; 
increase,  Rs.  318.     Aggregate  from  July  i,  Rs.  26,975  ;  decrease,  Rs.  7,429. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  October  22, 
Rs.  30,400;  decrease,  Rs.  2,300.  Aggregate  from  July  1,  Rs.  3,97,900;  decrease 
Rs.  1,01,900. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
October  22,  ;^4,3i9. 

Assam  Bengal  Railway. — Traffic  receipts  for  week  ending  September  10, 
Rs.  20,683  ;  increase,  Rs.  5,296.  Aggregate  from  July  1,  Ra.  2,21,132  ;  increase, 
Rs.  99,Soi. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  October  2a, 
;£i76  ;  decrease,  ;Cio6.     Aggregate  from  January  i,  £13,135  ',  increase,  j£866. 

Great  Western  of  Brazil. — Traffic)  receipts  for  week  ending  September  17, 
Rs.  15,840  ;  increase,  Rs.  270.  Aggregate  from  January  i,  Rs.  887,726  ;  increase, 
Rs.  96,241. 

Mobile  and  Birmingham  Railway. — Traffic  for  the  first  week  of  October, 
$8,468,  increase,  $2,133.     Aggregate  from  July  1,  $91,371  ;  increase,  §16,009. 

Quebec  Central  Railway. — Traffic  receipts  for  first  week  of  October, 
$7i499  J  decrease,  $1,248.     Afifgregate  from  January  i,  $351,677  ;  decrease,  $14,336. 

Western  of  Santa  Fe  Railways. — Gross  receipts  for  week  ending  October  22, 
$i4t53o;  increase,  $4,878. 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  October  22, 
;£892;    increase,  .^65.     Aggregate  from  July  i,  ;^il,027  ;  increase,  ;£i,990. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  October  22, 
amounted  to  ;^i,o56,  a  decrease  of  ;£iq.  Total  receipts  from  July  1,  ^16,569,  an  in- 
crease of  £SS. 


MINING  RETURNS. 

Luipaards  Vlei  Estate.— During  September  the  mill  crushed  3,008  tons, 
yielding  1,074  oz.  of  gold. 

Mount  Usher.— Clean  up  for  fortnight  98  oz.  of  gold  from  65  tons  of  ore 
crushed. 

OuRO  Preto  of  Brazil. — September  return : — 5,888  tons  of  ore  produced 
1,756  oz.  of  gold. 

Inverell  Diamond. — Returns  for  30  days  ended  October  14: — 1,073  carats 
from  170  loads  washed. 

Ottos  Kopje. — 2,511  loads  washed  during  the"  week  ended  October  20;  186 
carats  of  diamonds  won. 

Great  Buninyong. — Result  of  first  clean  up  of  the  alluvial.  45  oz. 

Lachlan  Gold  Fields.— Battery  357  tons,  99  oz. ;  cyanide,  470  tons,  227  oz. 
standard  gold.     Net  value,  ;£i,i5o. 

Herbert  (Coolgardie). — 100  tons  of  ore  crushed  have  yielded  104  oz.  retorted 
gold. 

North  Burgess. — Result  of  last  clean  up  was  209  oz.  from  160  tons. 

Aladdin's  Lamp. — Three  weeks*  return,  totals — 165  tons  of  ore  crushed,  yielding 
266  oz.  of  gold. 

Austral  Gold  E.xplorers. — Imperial  Reward  Mine  crushed  250  tons  foi* 
830  oz.  of  gold. 

New  Queen. — Result  of  crushing  for  past  fortnight — 335  tons  crushed,  yielding 
296  oz.  gold. 

Great  Boulder  Proprietary. — Crushing  returns  for  the  fortnight  ended 
October  24  : — At  company's  own  battery,  Great  Boulder  Mine  (30  stamps),  crushed, 
1,483  tons  ;  yield  of  gold,  3,010  oz.  At  Great  Boulder  No.  1  Battery  :  tons  crushed, 
260 ;  yield  of  gold,  275  oz.;  total  crushed,  1,743  tons  ;  yield,  3,285  oz. 

Alaska  Treadwell. — Return  for  September: — Bullion  shipment,  $59,374  ;  oraj 
milled,  19,589  tons  :  sulphurets  treated,  390  tons.    Of  bullion  there  came  from  sti 
phurets  $19,963. 

Mount  Charlotte.— Clean  up  from  530  tons  gave  232  oz.  4  dwt. 

St.  John  del  Rey. — Gold  produce  from  October  11  to  20,  ;C8,40o;  yield  per 
ton,  I  oz,  troy. 

Waihi   Gold. — Return  for  24  days  ended    October   15,  7,156    tons,    yielding 

;£2I,6l2. 

Frank  Smith  Diamond. — 4,450  loads  washed,  producing  269  carats. 

New  Goldfields  of  British  Columbia.— 400  ft.  level,  30  tons  crushed  yielded 
Z02  oz. 

New  Victoria  Consols, — Four  weeks' return — 750  tons  crushed,  yielded  47S  oz. 
gold.  J 


The  National  Bank  of  Australasia,  Limited,  and  the  Commercial  Bank  of 
Australia,  Limited,  will  pay,  on  and  after  the  ist  prox.,  the  coupons  due  Novem- 
ber I  on  the  City  of  Melbourne  Loans  of  Z885  (issued  in  1886)  for  ;Ci5o,ooo,  of  1890 
for  ;£45o,ooo,  and  of  1S92  for  ;£25o,ooo. 
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LAW  GUARANTEE  AND  TRUST 
SDCIETY,  LIMITED. 


Capital  Subscribed 
do.     Paid-up 
do.     Uncalled    • 

Reserve  Fund- 


£1,000,000 

£100,000 

£900,000 

£70,000 


FIDELITY    GUARANTEES, 

On  loehaif  of  Manasers,  Secrotaries,  Clerka,  Cashiers,  Collector*, 

DEBENTURE    INSURANCE. 

Tho  advantaKOS  of  such  Insurance  aro  ns  follows  1 — 

1.   The  Debentures  being;  guaranteed   by  the  Society  can   bo  plaood 

at  not  less  than  par,  thus  saving  discount, 
a,  A  lower  rate  of  Interest  Is  wiliinely  aceopted. 
3.   The  Society  actins  as  Trustee  for   Dobenturs   Holders  also  adds 

to  the  Security. 

MORTGAGE    INSURANCE. 
CONTINGENCY    INSURANCE, 

In  respect  of  Defects  in  Title,  Lost  Documents,  Missins  Bene- 
ficiaries, Re-MarriaBe>  Issue  and  Name  and  Arms  Risks,  &c. 

LICENSE    INSURANCE. 

Mort£aeoes  of  Licensed  Property  should  always  Insure  In  a 
substantial  Insurance  Society  against  loss  they  may  sustain  by 
depreciation  in  consequence  of  the  license  being  tost. 

TRUSTEESHIPS     for     Debenture 

Holders,  and  under  Wills,  Marriage  Settlements,  &c. 


HEAD     OFFICE: 

49,  CHANCERY  LANE,  LONDON. 

CITY     OFFICE: 

56,     MOORQAXK     STREET,     E.C. 


THf  Oldest  Scottish  iNSUgiNQE  C 


LIFE  ASSURANCE  WITH  AND  WITHOUT  MEDICAL  EXAMINATION 
ON  EXCEPTIONALLY  LIBERAL  TERMS. 


BONUSES  m.-iy  be  applied  to  make  an  ordinary  Policy  payable  during  the  lifetime  of 

tlie  Assured. 
PERFECT  NON-FORFEITABLE  8V8TEM,  applied  v  itliout  Fine  or  Fee. 
POLICIES  WORLD-WIDE  in  most  cues. 

CLAIMS  PAYABLE  10  DAYS  AFTER  PROOF  OF  DEATH  AND  TITLE. 
RATES  OF  PREMIUM  Mriolly  Moder.itc. 
LONG-TERM  TEMPORARY  ASSURANCE  at  extremely  Ijjw  R.ites,  with  the  option 

of  changing  to  a  Wholt-of-Llfe  or  an  Endowment  Assurance  without  fresh 

Evidence  of  Health. 


k 


Fire  Insurance  at  moderate  rates  and  on  good  security. 

Head  Office:    19,   GEORGE  ST.,   EDINBURGH. 
LONDON  :  82,  King  William  Street,  E.C. ; 

14,  Waterloo  Place,  Pall  Mall,  S.W. 
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The  Press  and  Militarism. 

Might  we  be  allowed  to  draw  the  attention  of  the 
journalistic  profession  generally  to  some  indications  of 
popular  feeling  which  seem  to  be  overlooked  by  them 
in  their  present  fashionable  handling  of  warlike  sub- 
jects ?  During  the  recent  outcry  against  France  about 
Fashoda,  newspapers  of  all  shades  of  political  opinion 
were  conducted  upon  the  assumption  that  the  country 
was  with  them  to  a  man  in  dancing  a  war-dance,  with 
whoops  and  yells  of  deliance.  Yet  this  was  by  no 
means  the  case.  So  far  was  it,  in  our  opinion,  from 
being  the  case,  that  the  majority  of  the  nation  would, 
from  the  lirst,  have  drawn  back  with  horror  from  a 
declaration  of  war  against  France  over  this  miserable 
affair,  and  is  less  disposed  to  war  now  than  ever  it  was. 
There  might  not  be  much  difference  of  opinion  as  to 
the  desirability  of  preventing  the  French  from  effecting 
a  permanent  mihtary  occupation  of  any  portion  of  the 
Nile  Valley,  but  this  was  a  very  different  thing  from 
exhibiting  a  desire  to  quarrel  with  France.  The  truth 
is  that  newspapers  have  drifted,  by  following  the 
fashion,  into  an  entirely  false  position  towards  tlie  great 
bulk  of  the  people  in  dealing  with  many  international 
questions.  They  have  lent  themselves  to  the  party  of 
reaction  and  brute  force — the  party  which  revels  in  and 
prolits  by  excessive  expenditure  on  ships  and  munitions 
of  war.  .\rmy  contractors  of  all  descriptions,  including 
shareholders  of  Joint  Stock  Companies  Uke  Armstrong, 
Whitworth,  &  Co.,  Vickers,  Sons,  &  Maxim,  John  Brown 
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&  Co.,  Cammell  &  Co.,  and  sundry  of  the  other  great 
shipbuilding  or  war-tool  making  firms,  are  not  the  true 
representatives  of  the  sentiment  of  the  people  as  a 
whole.  The  nation  is  essentially  pacific,  and  its  interests 
are  those  of  peace.  More  havoc  would  be  done  to  our 
industries — our  genuine  and  permanent  industries — by  a 
fortnight's  war  with  another  great  Power,  such  as 
France,  than  could  be  effected  by  two  financial  panics  ; 
and  nothing  has  been,  in  our  view,  more  impressive  than 
the  bitterness  with  which  genuine  men  of  business,  men 
interested  in  the  great  textile  industries  of  the  country 
and  in  its  general  producing  and  distributing  commerce 
domestic  and  foreign,  have  spoken  about  the  on-goings 
of  the  great  majority  of  the  newspapers  during  the 
recent  crisis.  These  papers  have  too  often  acted  the 
part  of  vulgar  bullies,  eager  to  hurry  the  statesmen  who 
guide  the  affairs  of  the  nation  into  a  war  without  giving 
them  time  to  think. 

At  bottom  this  kind  of  howling  is  generally  a  form  of 
cowardice,  or  it  may  be  a  subservience  to  sordid 
interests  eager  to  devour  the  people's  substance.  It  is 
never  true  bravery  in  any  sense,  and  proof  that  it  is  not 
can  be  found  in  the  manner  in  which  we  change  our 
tone  directly  we  speak  of  a  Power  that  might  really  be 
able  to  thrash  us.  Our  hound-'em-on  class  of  news- 
papers would  not  have  dared  to  use  the  language 
towards  Germany  or  Russia  which  they,  from  Punch 
downwards,  have  persisted  in  using  towards  France  in 
the  crisis  through  which,  it  is  to  be  hoped,  we  have  now 
passed.  Rage  after  a  fashion  at  these  Powers  they  no 
doubt  can.  One  of  the  curses  of  our  time  is  the  prone- 
ness  of  journalists  to  splutter  out  brutal  words  over 
every  little  difference  that  arises  between  us  and  any 
other  Power.  But  the  tone  of  deliberate  insult,  of 
cowardly  mockery,  used  by  a  large  section  of  the  Press 
towards  France  would  never  be  indulged  in  towards 
either  of  the  other  two  Powers.  Frenchmen  note  this 
and  feel  it  keenly.  There  was  an  interview  with  a 
leading  French  Statesman  published  in  last  Monday's 
Times  which  ought  to  be  read  and  pondered  over  by 
those  who  are  responsible  for  trying  to  guide  public 
opinion  through  the  Press  in  this  country.  Listen  to 
what  this  statesman  says  : — 

We  are  going  to  put  an  end  to  Marchand"s  presence  at  Fashoda, 
and  England  will  have  the  satisfaction  of  Fashoda's  being 
evacuated  "  before  everything  else."  What  we  asked  England  to 
do  before  anything  else  was  to  humour  our  amour  froprc  and  not 
to  force  upon  us  a  withdrawal  which  was  demanded  of  us  almost 
in  the  form  of  an  order.  These  precautions  England  did  not 
choose  to  take.  Very  well.  We  shall  not  enter  into  a  conflict  with 
her  for  Fashoda,  seeing  that  for  fifteen  years  we  have  not  done  so 
for  all  Egypt.  We  willingly  admit  that  Marchand  was  imprudent 
in  wishing  to  plant  the  French  flag  on  the  banks  of  the  Xile  and  to . 
remain  there  after  the  victory  of  Omdurman.  But  heroism  is 
always  accompanied  by  imprudence  ;  prudent  people  are  never 
heroes. 

England  would  have  merited  our  gratitude  if  she  had  not  sought 
to  humiliate  us  in  the  person  of  this  hero,  of  whom  we  are  to-day 
so  proud.  For  this  result  she  did  not  care.  She  listened  to  those 
who  whisper  to  her  that  we  are  always  wanting  to  put  obstacles  in 
her  way  and  to  treat  her  with  disdain.  The  blunder  on  her  part  is 
most  unfortunate.  We  vie  with  her  in  the  pacific  basis  of  our 
e.\pansion  and  our  commercial  outlets,  but  we  admit  and  admire 
her  greatness  and  have  never  sought  to  rouse  her  against  us.  I 
know  that  some  persons  allege  that  England  is  eager  for  a  conflict 
with  us.  I  know  that  a  foreign  statesman  of  very  high  position 
said  to  us  a  short  time  ago  :  "  Above  all  avoid  giving  England  a 
serious  pretext  for  provoking  a  conflict."  I  know  that  very  impres- 
sive confidential  information  has  reached  us  to  the  effect  that  in 
the  very  bosom  of  the  English  Government  there  are  men  who 
have  said  :  "  We  shall  never  find  a  better  moment  to  free  ourselves 


for  generations  from  the  French  mosquitoes."  But  I  know  no 
Frenchman  worthy  of  being  listened  to  who  has  taken  seriously 
the  designs  imputed  to  England  or  has  believed  in  this  calumny, 
and  the  Times  itself,  as  in  1875,  would  call  it  "  a  French  scare." 

But  we  do  not  mean  to  put  ourselves  into  a  position  in  which  we 
shall  be  forced  to  go  further  than  we  wish.  We  have  not  to  defend 
on  the  Nile  interests  sufficiently  important  to  run  any  such  risk, 
and  if  England  had  been  willing  to  renounce  the  pleasure  of  mor- 
tifying us  we  should  speedily  have  come  to  an  understanding.  This 
she  was  not  willing  to  do,  and,  as  you  see,  she  is  likely  to  be  satis- 
fied. But  I  have  sufficient  confidence  in  the  dignity  of  our  rulers 
to  be  convinced  that  they  will  interrupt  at  this  point  all  conversa- 
tion on  this  subject.  After  a  moral  rebuff  like  that  which  we  are 
experiencing  there  is  nothing  further  to  say  or  to  ask.  We  have 
only  to  maintain  silence.  We  make  no  further  demands.  We 
shall  bide  our  time,  perhaps  for  years.  Nations  do  not  perish  like 
individuals.  They  need  not  show  an  infantile  impatience,  which  is 
out  of  place  in  peoples  alive  to  their  destinies. 

Thus,  in  my  view,  there  is  no  longer  a  question  of  Fashoda.  This 
is  summed  up  in  a  question  of  international  convcnance.  England 
has  obtained  the  satisfaction  exacted  from  us,  but  we,  in  turn,  refuse 
all  conversation.  I  even  think  we  came  very  near  to  making  a  grave 
mistake,  for  we  nearly  opened  the  Egyptian  question  ;  but  this 
question,  happily,  to  my  mind,  thus  remains  reserved.  I  will  even 
say  that,  were  I  in  office,  I  should  invite  M.  de  Courcel  to  present 
his  letters  of  recall  as  soon  as  possible,  and  wait  before  nominating 
his  successor.  Why  have  an  Ambassador  to  a  Government  which 
refuses  to  talk  with  him  ?  A  Second  Secretary  is  sufficient  since 
the  head  of  the  Foreign  Office  treats  our  Ambassador  with  silence. 
The  question  thus  held  in  reserve  is  the  entire  question  of  Egypt, 
and  that  concerns  the  rest  of  Europe  as  well  as  France.  We  shall 
bide  our  time  for  reopening  it,  and  we  shall  not  reopen  it  until  we 
are  in  a  position  no  longer  to  be  reduced  to  a  monologue. 

"  Spiteful  rage,"  "  mere  pique,"  "  sulks,"  "  a  temper 
that  must  bring  on  a  fight."  These,  and  such  like,  are 
the  phrases  used  by  many  newspapers  in  dealing  with 
the  above  utterance.  Perhaps  ;  but  might  it  not  have 
another  meaning  ?  Could  it  not  e.xpress  wounded  self- 
respect  ;  a  sense  of  wrong  suffered,  natural  enough  in 
the  circumstances,  and  so  very  human  ?  And  if,  by  a 
little  courtesy  displayed  towards  a  people — after  all,  one 
of  the  greatest  in  the  world,  and  whose  place  in  the 
world's  history  has  been  and  is  great — the  awakening  of 
this  torturing  sense  of  bad  treatment  could  have  been 
avoided,  might  it  not  have  been  better  for  both  France 
and  England  ?  After  all  there  is  an  Egyptian  question, 
blink  it  as  we  may.  We  are  in  Egypt  still  on  European 
sufferance,  and  if  Europe  one  day  united  to  order  us  to 
quit,  we  should  have  to  obey  the  mandate,  whether 
we  liked  it  or  not.  Then  the  benefits  of  that  "isola- 
tion "  of  which  Mr.  Chamberlain,  in  his  unfathomable 
ignorance  of  great  politics,  not  long  ago  boasted  might 
be  understood  by  us  in  a  way  they  are  clearly  not  to- 
day. A  little  consideration  for  France  could  have 
drawn  her  towards  us,  and  perhaps  have  made  the 
settlement  of  the  whole  Egyptian  question  easy,  where- 
as it  will  now  be  more  difficult  than  ever.  "  All  French 
vanity."  Again,  perhaps,  but  what  of  EngUsh  vanity 
with  its  smugness  over  broken  pledges  ? 

But  what  does  your  newspaper  fire-eater  care  for  far- 
reaching  issues  of  this  sort  ?  What  does  he  know  about 
them  ?  The  triumph  of  the  moment  is  enough  for 
him,  and  his  immediate  job  on  hand  was  to  "  jump  on 
the  French  "  and  proclaim  our  power  to  "  lick  "  them  in 
the  style  supposed  to  have  been  popular  at  Donny- 
brook.  It  was  not  worth  our  while  to  be  generous  or 
decently  well-behaved  to  France.  "  We  can  thrash 
her,"  that  is  enough.  Could  anything  be  more  hope- 
lessly brutal  and  degrading  for  the  people  that  indulge 
in  it  than  an  attitude  of  this  kind  ?  We  think  not.  Also 
we  feel  sure  that  the  true  heart  of  the  nation  resents  this 
system  of  swagger  quite  as  much  as  thoughtful  business 
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men  of  all  political  creeds  unquestionably  do.  Our 
great  national  interests,  it  cannot  too  often  be  repeated, 
are  interests  of  peace,  above  all  of  peace  with  kindred 
nations  engaged  in  the  same  efforts  to  extend  the 
benefits  of  modern  civilisation  to  all  parts  of  the  earth 
as  we  are.  Nothing  could  be  more  injurious  to 
England,  or  more  alien  to  the  spirit  of  modern  progress, 
than  this  fashion  of  military  bullying  which  has  cropped 
up  within  less  than  a  generation.  It  warps  and  mars 
all  our  international  politics,  keeps  throwing  new  and 
more  embarrassing  responsibilities  on  the  nation  every 
year,  and  hides  from  its  sight  the  infamies  perpetrated 
in  its  name.  So  bad  is  it  that  everything  worthy  is 
made  to  give  way  before  our  wild  admiration  of  the 
fighters.  The  merest  skirmish  with  a  few  savages  is 
trumpeted  into  a  deed  of  heroes ;  and  a  man  who 
merely  does  the  duty  set  for  him,  as  Lord  Kitchener  did 
in  the  Nile  campaigns,  is  held  up  to  popular  applause, 
placed  on  the  same  pedestal  as  the  greatest  conquerors 
in  history — a  far  higher  pedestal  than  any  ever  given  to 
the  conquering  heroes  of  commerce  and  industry. 
These  latter  are  good  only  to  wring  money  from. 

All  that  is  most  corrupt  in  our  civic  life  hastens  to  be 
first  to  do  the  fighting,  soldier  "  hero  "  honour,  and  journal 
vies  with  journal  in  writing  fulsomely  extravagant 
balderdash  in  his  praise.  This  sort  of  thing  is  revolting 
from  many  points  of  view,  and  not  least  in  its  obvious 
insincerity.  The  men  who  write  thus  and  speak  thus, 
the  journals  who  fling  away  their  self-respect  in 
following  the  fashion  after  this  manner,  are,  we  firmly 
believe,  laying  the  foundation  of  their  own  and  the 
Empire's  destruction.  The  march  of  progress  will 
trample  them  down  unless  they  learn  to  recognise  that 
the  courage  of  the  soldier,  great  though  it  may  be,  is 
not  the  only  courage  that  man  can  display,  nor  yet  the 
highest  courage.  There  are  thousands  of  ways  in  which 
a  man,  in  these  days,  may  take  his  life  in  his  hand  and 
go  forward,  alone  often,  facing  the  unknown  with  a 
calmness  and  a  courage  greater  than  that  of  any  soldier, 
stimulated  as  soldiers  are  by  comrades  and  by  the 
fever  and  stress  of  battle. 

The  modern  conquests  that  have  been  most  glorious 
have  never  been  the  conquests  of  the  sword.  Do  the 
conductors  of  our  newspapers  imagine  that  the  people 
who  read  never  think  at  all,  or  that  their  true  supporters 
come  from  among  the  crowds  of  clubites  and  bawlers 
in  the  market  place,  or  from  the  mobs  who  cheer  and 
howl,  and  would  almost  murder,  in  their  enthusiasm, 
the  men  they  are  daily  advised  to  honour  as  heroes  and 
demi-gods  ?  If  they  do,  they  are  destined  to  find  out 
their  mistake.  At  no  time  have  we  known  exasperation 
so  strongly  expressed  or  so  deeply  felt  at  the  attitude 
of  the  majority  of  the  newspapers  in  London  as  during 
the  recent  excitement  over  this  Nile  Valley  dispute. 
It  is  felt,  and  felt  profoundly,  that  the  soldier's  method 
is  not  the  true  method  of  settling  international 
differences  such  as  the  one  that  arose  between  England 
and  France  about  Fashoda.  To  adopt  it  is  to  proclaim 
that  with  all  our  vaunted  progress  we  are  no  nearer  true 
manhood  than  savages  who  clothe  themselves  in  the 
scalps  of  their  foes. 


About    Advertisements    and 
Advertising  Agents. 

The  other  day  we  received  a  creditor's  notice  relating 
to  the  estate  of    a    small    limited   company  carrying 


on  the  business  of  advertising  agents.  Happily  the 
notice  did  not  concern  us  as,  so  far  as  we  know,  the 
firm  owes  us  nothing.  Earlier  in  the  year  we  did 
receive  from  it  an  order  for  a  page  advertisement  of  a 
prospectus,  but  it  was  accompanied  by  a  stipulation 
that  the  Editorial  notice  "  must  be  neutral,"  and,  there- 
fore, was  not  inserted.  Can  our  refusal  to  be  bribed 
into  silence  in  this  petty  way  have  been  by  any  chance 
over-looked  by  the  firm  in  making  up  its  books  ?  We 
say  "  bribed  "  because  the  bulk  of  the  company  adver- 
tising which  has  become  prevalent  of  late  years  takes 
more  and  more  the  line  of  "  tips  to  hold  your  tongue  " 
when  it  is  not  an  open  purchase  of  laudatory  para- 
graphs. Ouradvertisement  manager,  for  example,  brought 
back  an  ill-conditioned  message  the  other  day  from 
one  of  the  leading  insurance  companies  which  formerly 
advertised  in  the  Investors'  Review  to  the  effect  that 
in  consequence  of  some  "boy's"  criticism  or  other — 
which  must  have  been  just,  because  it  has  rankled — we 
should  have  no  more  of  its  custom.  So  the  object 
even  here  was  not  to  bring  the  merits  of  the  office 
before  probable  customers,  but  to  "  bribe  "  for  puffs  or 
pay  for  silence.  We  are  glad  to  know  this,  and  shall 
never  allow  any  one  from  the  Investors'  Review  to 
call  at  that  office  again.  The  fact  is  interesting  by 
itself  though,  and  accounts  for  a  good  deal  that  has 
puzzled  us  in  the  policy  of  many  high-ranked  British 
offices  in  regard  to  their  advertisements.  The  usual 
habit  is  to  curse  the  advertising  agent,  but  in  many 
instances  he  is  a  mere  instrument  or  go-between  in  what 
is  too  commonly  an  immoral  traffic  in  consciences. 

We  rather  imagine  though  that  many  of  our  contem- 
poraries are   about  to  enter  upon  a  long  and  painful 
experience  in  the  uselessness  of   accepting  advertise- 
ments on   any   terms   as   bribes.      The   firm  we   have 
alluded  to  is  by  no  means  the  only  advertising  agent  in 
the  prospectus  line  which  has  fallen  into  difficulties  of 
late.      At  'least  one  other,  and  a  larger,  is  having  to 
discuss  a  composition  with  its  creditors,  and  some  of 
them  never  really  get  out   of  difficulties  at  any  time. 
They  tumble  out  of  the  hands  of  one  set  of  creditors 
into  those  of   another  set.      Now  and  then  a  flush  of 
cash   comes  along,  and   a  few  bills  are  paid,  but  the 
moment  the  public  takes  a  prudent  fit  and  refuses  to 
subscribe   to   order,    newspaper    bad   debts   begin    to 
multiply.    And  at  such  periods  it  very  likely  happens 
that  the  papers  lose  in  more  ways  than  one.      They 
have    sold   themselves   to   keep    silence    or    to    play 
tout,    for    money    never    received,    only    to    discover 
that    their  venality  has  reduced  their  circulation   and 
weakened    their    influence.       The    public     now     and 
then    tires    of    being    hoodwinked  or    left  unwarned, 
and    drops    the    paper    that    has    betrayed    its    con- 
fidence.      Under   this  experience  a  spasm  of    virtue 
sometimes  comes,  generally  "  too  late  to  save  the  rag.' 
More  than  one  financial  paper,  so  called,  has  ceased  to 
exist  lately,  and  others,  if  we   are  not  greatly  mistaken, 
are  exhibiting  signs  of  distress  that  must  increase  as  the 
consequences    of     past    turpitude    evolve    themselves. 
Even  the  puff  speculative  or  collusive  does  not  always 
pay.     It  will  be  a  bad  day  for  the  commercial  probity 
of    England  when   papers  that  sell  their  opinions— or 
lack  of  opinions — for  money,  or  which  habitually  in  any 
shape  try  to   make   money  at   the  expense  of    their 
readers,  retain  a  place  of  honour  among  the  nation's 
financial    guides.      Yet   it   is   hard,   after   having   sold 
honour  and  conscience,  not  to  get  paid,  and  we  should 
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imagine  that  papers  thus  cruelly  victimised  will  be 
eager  to  protect  themselves  against  similar  disasters  in 
the  future — if  they  live. 

Shall  we  tell  them  how  they  can,  in  part  at  least,  do 
this,  and  at  the  same  time  acquire  some  of  the  credit  for 
virtue  and  self-denial  they  now  hunger  for  in  vain  ?  It 
is  easy.  A  certain  type  of  company  advertising  agent 
is  a  speculator  just  as  much  as  the  promoter  himself. 
He  runs  his  business  on  the  footing  of  a  gamble,  taking 
perhaps  a  little  cash,  perhaps  none,  and  a  large  amount 
in  paper  for  his  services.  Suppose  the  contract  is  to 
spend  ;^5,ooo  in  advertising,  then  the  agent  may  some- 
times get  ;^500  of  this  in  cash  down.  In  addition  he 
takes  the  "  call  "  of  ;^5,ooo,  ;^6,ooo,  or  more  in  shares, 
according  to  the  height  of  the  contemplated  swindle, 
and  proceeds  to  endeavour  to  make  a  profit  both  ways, 
by  screwing  heavy  commissions  out  of  the  papers 
honoured  with  orders  for  the  insertion  of  the  advertise- 
ments and  by  selling  the  shares  if  possible  at  a 
premium.  Indeed,  when  times  are  flush  the  agent  has 
three  sources  of  profit — (i)  his  legitimate  commission 
which  should  be  paid  by  his  employer  ;  (2)  his  additional 
commission  extracted  from  the  newspaper  proprietors 
to  whom  he  gives  the  orders,  and  which,  in  the  case  of 
such  men  as  we  have  in  view,  is  never  handed  over ; 
and  (3)  profit  on  successful  sales  of  shares  received  in 
lieu  of  cash. 

Under  such  a  system  the  advertising  agent  becomes, 
in  spite  of  everything,  a  partner  in  the  fraud,  if  any.  It 
is  his  interest  as  much  as  the  promoter's  to  see  that  the 
papers  are  "  squared,"  to  arrange  for  juicy  puffs  and 
false  premium  quotations,  so  as  to  facilitate  "  unloading." 
But  a  business  of  this  kind  never  flourishes  long,  and 
when  the  end  arrives  papers  in  scores  often  find  that 
they  have  sacrificed  their  honour  and  good  name  for 
the  privilege  of  appearing  in  the  creditors'  list  of  men 
or  firms  whose  assets  are  unsaleable  shares  in  rotten 
companies.  They  would  avoid  at  least  this  humiliation 
if  they  made  it  a  rule  never  to  accept  an  order  from 
that  class  of  advertising  agent  without  the  cash.  Orders 
would  be  fewer,  but  so  would  be  the  inroads  upon  their 
honesty.  We  shall  have  a  good  many  instructive 
creditors'  lists  of  this  kind  in  coming  months  unless  the 
omens  are  false. 

But  these  remarks  only  touch  one  fringe  of  the  great 
advertising  question.  More  people  lose  money  at  the 
business  than  company  promoters'  agents  and  their 
more  or  less  eager  dupes.  Over  a  large  field  of 
business,  for  example,  we  are  disposed  to  doubt  if  50 
per  cent,  of  the  money  laid  out  by  advertisers  ever 
reaches  the  proprietors  of  papers  whose  space  they 
hire.  Such  cannot,  of  course,  be  the  case  with  the 
great  daily  or  weekly  papers  nor  yet  when  the  best 
class  of  advertising  agent  is  employed.  But  the  effort 
of  the  honest  agent  to  maintain  his  position,  and  to  con- 
duct his  business  with  probity,  is  made  more  and  more 
difficult  by  the  lower-grade  firms,  which  lay  themselves 
out  to  subsidise  papers  and  magazines  for  the  express 
purpose  of  cramming  tliem  with  contract  advertisements 
on  their  own  terms.  Fabulous  sums  are  often  given  by 
promoters  for  space  in  these  productions  on  the 
faith  of  the  representations  made  by  the  advertising 
agent  and  the  nominal  proprietor  or  publisher,  and  it 
generally  happens  that  the  larger  portion  of  the  money 
gets  deposited  in  the  pockets  of  intermediaries.  A  firm, 
let  us  suppose,  decides  to  spend  ;^50,ooo  a  year  in 
advertising,  and   places   itself   in  the  hands  of  one  of 


these  agents.  The  greater  part  of  the  money  is  bound 
to  be  spent  in  directions  where  the  agent  cannot, 
perhaps,  get  more  than  from  10  to  20  per  cent,  deduc- 
tion, but  the  remainder  is  generally  employed  in  direc- 
tions where  the  agent  is  almost  alone  the  beneficiary. 
How  great  advertisers  can  stand  this  sort  of  robbery 
and  retain  the  character  of  good  business  men  is  beyond 
our  understanding.  Many  of  them,  perhaps,  are 
spending  money  not  their  own,  and  consequently 
indifferent. 


The   Growth 


of  Local    Taxation 
Debt.— II. 
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One  of  the  most  remarkable  facts  in  connection  with 
this  subject  is  the  failure  of  the  doles  from  the  Treasury 
to  create  any  real  abatement  in  the  demands  of  the 
rateable  authorities  for  money.  Perhaps  the  best  way 
to  exhibit  this  impotence  or  worse  is  to  reprint  the 
following  tables.  Mr.  Chaplin's  report  states  that 
prior  to  1874-75  some  local  authorities  did  not  dis- 
tinguish in  their  returns  the  amount  they  got  by 
borrowing  from  their  other  receipts,  but  the  figures  go 
back  far  enough  for  our  purpose  : — 


Treasury 

Subvenlions, 

Financial 
Year. 

Public 
Rates. 

including 
payments 
from  the 
Local  Taxation 
Account, 

Loans. 

Other 
Receipts. 

Total. 

£ 

£ 

£ 

£ 

£ 

1874-75 

19.198,579 

".681,399 

11,917,388 

9938,666 

42.735.932 

1875-76 

19,510,029 

2,140,360 

10,115,535 

".359.445 

41.125.369 

187&-77 

20,147,849 

2,343.314 

12,057,007 

■2,174,5"9 

46,722,689 

1S77-78 

21,109,170 

2,460,322 

14,367,880 

12,569,767 

50.507,139 

1678-79 

21,789,423 

2,697,626 

14,565,052 

13,910.235 

52,962,336 

1879-80 

22,160,099 

2,75"i724 

13,980,729 

13.849.535 

52.742,087 

1880-81 

22,907,790 

2,845,015 

13,351.935 

14.479.478 

53,584,218 

1881-82 

23,904,860 

2,888,772 

i5,35',9'4 

15,215,071 

57,360,617 

1882-83 

24,447,086 

3.327,760 

10,291,822 

14,649,608 

52,746.276 

1883-84 

24,934.i47 

3,493.353 

7.928,753 

14,764.757 

51,121,010 

1884-85 

25,666,552 

3,621,508 

11,141,053 

14,561,121 

54.990,234 

1885-86 

26,142,891 

3,788,126 

11,623.295 

14,400,523 

55.954,83s 

1886-87 

26,637,017 

3,975.896 

9,270,987 

14.718,079 

54,601,979 

1887-88 

27,194,836 

4,268,222 

8,620,479 

14,895,107 

54.978,644 

1888-89 

27,420,223 

4,790,860 

7,000,383 

15,764.622 

54.976,088 

1889-90 

27,713.409 

6,525,395 

7,050,143 

15.999,058 

57,288,005 

1890-91 

27,818,642 

7,083,880 

6,221,989 

16,433,180 

57.557.69t 

1891-92 

28,507,119 

8,006,542 

10,043.436 

•6,713.331 

63.270.428 

1892-93 

30,201,903 

8,026,916 

12,114,973 

16,304,862 

67.548,653 

1893-94 

32,223,972 

8,817,575 

14.319.838 

17,218,715 

72,580,100 

1894-95 

33,855,283 

8,996.775 

15,481,230 

17,604,298 

75.9371586 

1895-96 

35,898,042 

9,242,887 

12,208,262 

18,102,695 

75,451,886 

It  will  be  seen  from  the  above  table  that  the  bounties 
of  the  Treasury  to  the  landlord  and  to  other  privileged 
classes  paid  out  of  the  Imperial  revenue  began  sensibly 
to  swell  in  1882-3.  In  that  year  the  total  was 
_^3,327,76o,  but  it  was  only  in  1889-90  that  this  method 
of  impoverishment  through  lavishness  took  a  great  leap 
and  reached  a  total  of  more  than  ;^6,5oo,ooo.  By 
1895-6  the  dole  had  risen  to  almost  ;^9,25o,ooo.  Now 
in  1882-3  the  public  rates  levied  were  under  ;^24,50O,ooo, 
and  between  that  date  and  1889-go  they  rose  little  more 
than  13  per  cent.  As  soon,  however,  as  the  Treasury 
stimulus  to  extravagance  was  applied  they  commenced 
to  mount  at  an  "astounding"  speed,  and  froni 
;^27,7i3,ooo  in  1889-90  rose  to  almost  ;^36,ooo,ooo  in 
1895-96,  an  increase  of  nearly  30  per  cent,  during  the 
years  when  the  Treasury  was  paying  from  seven  to  nine 
millions  ostensibly  in  relief  of  these  rates.  Well  may 
citizens  all  over  the  country  turn  against  this  policy.  It 
is  a  policy  which  plainly  incites  to  the  grossest  waste, 
stimulates  the  expenditure  of  public  bodies  out  of  loans, 
tempts  them  to  various  kinds  of  extravagance  beyond 
their  means,  and,  instead  of  doing  any  good  whatever, 
powerfully  tends  to  induce  an  impoverished  condition 
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bearing  towards  oppressive  rating  in  many  parts  o£  the 
country. 

Another  of  the  curious  facts  which  has  puzzled  us  in 
examining  tills  very  interesting  departmental  report  is 
the  growth  of  expenditure  on  poor  relief.  The  number 
of  paupers  appears  to  be  on  the  decline,  at  least  it  has 
not  expanded  appreciably  in  recent  years,  and  has 
hovered  between  884,000  in  1873  and  745,000  in  1892, 
having  been  for  1896  816,000,  and  has  since  been  less. 
In  reality  the  recent  figures  show  a  decrease  compared 
to  the  estimated  total  of  the  population.  In  the  first 
year  named,  for  instance,  the  ratio  of  paupers  to  the 
thousand  of  estimated  population  was  upwards  of  38  per 
cent.  It  has  been  under  27  per  cent,  ever  since  1891, 
and  fell  in  June,  1898,  to  262  jier  cent.  When  we 
turn,  however,  to  the  figures  setting  forth  the  expen- 
diture on  the  relief  of  the  poor  wc  find  a  steady  increase 
which  does  not  appear  to  be  satisfactorily  accounted 
for.  For  example,  in  1871,  the  last  year  in  which  the 
number  of  paupers  of  all  classes,  indoor  and  outdoor, 
in  England  and  Wales  exceeded  one  million,  the  total 
outlay  on  maintenance  was  .^7,874,343.  In  1896,  when 
the  number  of  paupers  was  down  to  816,000,  the  total 
cost  connected  with  their  relief  amounted  ito  nearly 
;^io,50o,ooo.  Some  portion  of  this  increase  is  due 
to  the  enormous  growth  in  the  expenditure  on  lunatic 
asylums,  but  pauper  maintenance  itself  has  risen  in  quite 
a  startling  manner,  especially  indoor  maintenance. 
Thus  in  1871  indoor  paupers  cost  ;^i,525,ooo  and 
outdoor  relief  ,^3, 664,000,  or  together  _^5, 189,000.  In 
1896  the  cost  of  indoor  maintenance  had  risen  to 
more  than  ;^2, 254,000,  and  that  of  out  relief  had 
only  fallen  to  _^2, 645,000,  or  again  together  ;^4,899,ooo. 
The  sum  of  these  figures  is  that,  whereas  the  number  of 
paupers  had  fallen  off  between  these  years  fully  25  per 
cent.,  the  decrease  in  the  cost  of  their  up -keep  was 
scarcely  6  per  cent.  But  this  is  by  no  means  all. 
Leaving  out  of  account  the  increase  in  charges  on  debt 
raised  to  erect  viforkhouses  and  so  on,  charges  which 
have  risen  from  ^291,000  in  1871  to  ;^793,ooo  in  1897, 
there  has  been  a  remarkable  increase  in  the  items  of 
"  salaries  and  rations  of  oflicers  "  and  "other  expenses 
of  or  immediately  connected  with  relief."  Salaries  and 
rations,  to  take  them  first,  cost  a  little  more  than 
^838,000  in  1 87 1,  and  in  1896  their  cost  exceeded 
_^i, 739,000,  an  increase  of  more  than  100  per  cent.  In 
like  manner  the  "  other  expenses "  have  risen  from 
;^8io,ooo  to  ;^i,557,ooo,  or  an  increase  of  nearly  90  per 
cent.  We  should  like  very  much  to  know  why  these 
prodigious  increases  have  been  necessary,  and  how 
they  have  been  brought  about.  The  totals  are  still 
growing,  especially  the  amount  spent  in  salaries  and 
rations,  and,  however  interpreted,  they  appear  to  us  to 
indicate  gross,  unbridled  waste.  In  fact,  these  two 
heads  of  expenditure  more  than  anything  else  account 
for  the  growth  of  the  total  spent  upon  poor  relief  from 
,^7,900,000  in  1 87 1  to  about  ;^  10,500,000  now.  Here 
again  we  have  apparently  a  startling  example  of  the 
modern  spirit  which  has  entered  into  the  handling  of 
public  moneys  by  local  bodies.  They  waste  these 
moneys  on  all  hands  and  on  any  pretext,  and  they 
waste  unquestioned. 

How  great  the  stimulus  to  extravagance  is  may  be 
measured  in  another  way.  The  report  signed  by  Mr. 
Henry  Chaplin  mentions  on  page  120  that  in  1874-5  the 
pubic  rates  amounted  to  62-3  per  cent,  and  the 
Imperial  doles  to  5-5  per  cent,  of  the  total  income  of 


local  authorities  from  other  sources  than  borrowed 
money.  In  1895-6  the  proportion  of  public  rates  had 
fallen  to  56-8  per  cent.,  but  the  receipts  from  Imperial 
revenue  had  risen  to  146  per  cent.  With  all  this, 
however,  the  rates  continue  to  increase  per  £,  and  we 
lean  to  the  view  that,  in  coming  years  on  the  lines  of 
the  policy  now  followed,  the  growth  of  local  burdens 
upon  country  districts,  villages,  agricultural  regions,  and 
small  towns  will,  perhaps,  be  at  even  a  greater  ratio 
than  that  of  the  rates  in  cities  and  large  towns. 

The  following  interesting  table  will  enable  the  reader 
to  judge  for  himself  what  the  drift  of  this  branch  of  the 
national  outlay  is.  It  has  been  prepared  with  the  view 
of  showing  the  average  rates  in  the  £  of  the  rates 
raised  for  the  purposes  of  the  principal  local  authorities 
during  the  years  1891-92,  1892-93,  1893-94,  1894-95,  and 
1895-96  :— 


Local  Authorities. 

1891-92. 

1891-93. 

1893-94. 

1894-95. 

.895-96. 

Metropolitan. 

•.   d. 

•.   d. 

s.    d. 

s.    d. 

s.    d. 

Poor  Law  Authorities 

'    4'5 

I    3'4 

«    S'9 

3    6-4 

I    7'i 

Metropolitan    Vestries    and 

District  Boards 

I     4'I 

I    s'» 

'    5'7 

:i  6-3 

U     S'9 

Commissioners  of  Sewers  of 

the  City  of  London 
London  County  Council  : 
General     County    Pur- 

X   o'9 

I    s-8 

I    07 

I  36 

»    S'9 

poses    

0    9-5 

0  xo'o 

0  ia6 

}o  xx-5 

f«    o's 

Special    County     Pur- 

poses      

0    2'a 

0    «*4 

0    3'3 

0    a*3 

0    a'4 

Receiver    for     the    Metro- 

politan Police  District    .. 

0     5*o 

0    s*o 

0    5*o 

0    5*o 

0    s'o 

Corporation      of      London 

(Police  and  Ward  Rates) 

School   Board   for  London* 

0    5'6 

0    5'9 

0    5"7 

0    5*x 

0    4'8 

0   II'O 

0  10*6 

0  io*5 

0  lo'o 

0  xo'3 

Extra  Metrdpolitan. 

Poor  Law  Authorities 

0    9-8 

0  I5'5 

0  10*8 

0  II-6 

I    o'3 

County  Council  : 

General     County    Pur- 
poses. 

(    From 

From 

From 

From 

From 

I  id.toSd. 

Id.  to  9d. 

(Average 

a-86d.) 

Id.  t0  9«d. 

id.  to  lod. 

lid.loiid. 

1  (Aver'ge 
I    j-4od. 

(Average 
3-68d.J 

(A\-era2e, 
4t4d!) 

From 

Special      County     Pur- 

/   From 

From 

From 

From 

poses.! 

\}dto6]d 

id.  to  7]d. 

id.  to  Hd. 

id.  to  5d. 

Ad-Cosid. 

Town    Councils    acting    as 

Municipal  Authorities ; 

County  Boroughs 

0    8-3 

0    3-5 

0    85 

0    9*0 

0    9'6 

Other  Boroughs 

0    6*  0 

0    6*1 

0    6'5 

0    6'5 

0    6*7 

Town     Councils    acting    as 

Urban     Sanitary     Autho- 

rities   or    Urban    Uisuia 

Councils : 

County  Boroughs 

a    «-6 

.    7-8 

a  xo'o 

a  io'5 

a  it'3 

Other  Boroughs. . 

3    6-j 

1    S'4 

a    8-0 

a    8-4 

«    (■» 

Urban      District     Councils 

other  than  Town  Councils. 

a    4'S 

»    S'a 

3     7'4 

a    7-8 

a    9'o 

Ruraj      District       Councils 

acting  otherwise    than   as 

Highway  Authorities 

0    i'9 

0    3*1 

0    3'4 

0    3-6 

o     1« 

School  Boards'  : 

Boroughs  in  England  . . 
Wales       .. 

0    7'o 

0    7"5 

0    7-8 

0    7-8 

0    «-7 

0    7'5 

0    7'9 

0    7'i 

0  8*0 

0    8'7 

Parishes  in  England     . . 

0    6-8 

0    7-3 

•0  ii 

0    77 

0    8'o 

„             Wales 

0     7*8 

0     8s 

0  93 

0    9-6 

Highway       Authorities     in 
I<ural  Districts 

0    6'r 

0    6'7 

0    6*9 

0  6.5 

0    7"' 

*  For  the  years  ended  September  29,  1891,  1893,  1893,  1894,  and  1B95  respectively. 
The  rates  in  the  jC  are  taken  from  the  Reports  of  the  Committee  of  Council  00 
EducJition  (Fngland  and  Wales),  for  1893-^  (page  xxxiii.X  1893-94  (pa^e  xxxvii.), 
189^-05  (page  xliv.).  and  1896-97  (page  xl.),  with  the  exception  of  the  Rate  in  the  ;£  foe 
Parishes  in  Wales  for  the  year  ended  September  39,  1693,  which  is  incorrectly  given 
in  the  Reports  as  11 'id. 

t  The  average  rate  in  the  jC  of  the  Rates  for  Special  (bounty  Purposes  caimot  b« 
given. 

t  The  rate  in  the  £  of  rates  received  by  the  Metropolitan  Vestries  and  District 
Boards  through  the  London  County  Council  under  the  London  (Equalisation  of 
Rates)  Act,  1S94,  is  included  in  this  table  opposite  the  heading  ''Metropolitan 
Vestries  and  District  Boards,"  and  nut  opposite  "  London  County  Council.  Tike 
Act  was  in  operation  during  the  latter  half  only  of  the  year  1894-95. 

In  1895,  the  metropolis  spent  ;f  2,446,026  out  of  loans. 
Municipal  corporations,  urban  sanitary  authorities,  and 
harbour  and  dock  authorities  spent  ;^8, 178,059,  and  a 
variety  of  minor  spending  bodies,  including  parish 
councils,  burial  boards,  poor  law  authorities  outside 
London,  county  councils,  drainage  boards,  and,  above 
all,  school  boards,  spent  ;^2, 825,088.  Altogether  the 
borrowed  money  expended  in  that  year  by  the  various 
authorities  throughout  England  and  Wales  amounted 
to  nearly  ;^i3,500,ooo.  No  wonder  that  the  burdens  on 
property  continue  to  expand  year  by  year ;  but  they  are 
not  burdens  always  placed  upon  the  right  kind  of 
property.  Some  economy  might  unquestionably  be 
introduced  into  urban  and  rural  finance  were  a  con- 
solidation to  be  made  in  the  rate-le\7ing  authorities. 
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So  many  changes  have  been  introduced  in  recent  years 
into  the  apparatus,  as  we  might  call  it,  provided  by  law 
for  carrying  out  the  wishes  of  the  people  in  the  matter 
of  sanitary  and  other  improvements,  schools,  libraries, 
maintenance  of  lunatics,  baths,  markets,  and.  so  on,  that 
a  great  number  of  bodies  exist  whose  authority  fre- 
quently clashes,  whose  rating  powers  to  some  extent 
overlap.  The  plan  has  been  to  "  reform  "  by  adding 
on  new  authorities,  not  by  consolidating  and  reorganis- 
ing those  already  in  existence,  and  this  is  a  system 
which,  however  easy  for  the  law-maker,  has  been 
unquestionably  most  expensive  for  those  who  pay  the 
rates  and  taxes.  Mr.  Laurence  Gomme,  in  a  paper  on 
"  Local  Taxation  in  London,"  of  great  research  and 
ability,  read  before  the  Royal  Statistical  Society  in  May 
last,  points  out  that  expenditure  is  incurred  within  the 
metropolitan  area  by  four  county  authorities,  sixteen 
district  authorities,  seventeen  union  authorities,  thirty- 
four  special  district  authorities,  and  three  hundred 
and  thirty-one  parish  authorities.  In  no  other  part 
of  the  kingdom  is  there  such  a  multiplication  of 
money  levying  and  spending'  agencies  as  this,  but  the 
same  characteristic  prevails  everywhere  and  unques- 
tionably helps  to  further  the  wastefulness  of  which  we 
complain. 

We  have  given  above  the  poundages  of  the  various 
rates  as  tabulated  by  the  Local  Government  Board,  but 
it  is  doubtful  whether  these  iigures  can  be  taken  as  alto- 
gether exact  just  because  of  the  multiplication  and 
overlapping  of  the  various  local  authorities  empowered 
to  put  their  hands  in  our  pockets.  And,  even  if  exact,  it 
may  be  that  in  some  instances  the  poundage  has 
risen  through  a  decrease  in  the  rateable  value  of  the 
district  assessed.  The  whole  of  the  kingdom  is  not 
progressing  in  wealth  ;  rents  are  not  everywhere  rising 
automatically,  nor  can  valuations  be  all  over  the 
country  screwed  up  periodically,  as  they  are  in  London. 
It  may,  therefore,  be  that  poundages  have  increased  in 
some  instances,  even  although  the  actual  amount  of 
money  raised  may  be  less  ;  but  if  this  be  the  case  in 
some  parts  of  the  country  it  discloses  conditions  which 
should  be  accepted  as  a  warning  of  what  may  occur 
everywhere  unless  a  check  can  be  put  upon  the  present 
ruinous  fashion  of  spending  at  the  bidding  of  every 
clamant  faddist  or  socialistically  disposed  section  of  the 
democracy.  A  day  must  come,  even  in  London,  when 
the  weight  of  the  rates  will  seriously  tell  upon  the  rental 
value  of  property.  Over  many  districts  it  is  already 
teUing,  and  had  the  ground  landlords  in  London  been 
compelled,  as  they  are  in  most  parts  of  Scotland,  to  pay 
half  the  rates,  we  should  probably  have  heard  already 
that  this  point  had  not  only  been  reached,  but  passed  all 
over  the  metropolis.  This,  however,  is  an  aspect  of  the 
question  which  requires  much  more  thorough  treatment 
than  we  can  give  it  here. 

For  the  present  we  shall  wind  up  these  notes  on 
English  local  expenditure  by  drawing  attention  to  one 
more  table  extracted  from  the  report  we  have  been 
studying.  It  is  illustrative  of  the  growth  of  debt  in 
England  and  Wales  as  a  whole,  and  in  London  and  out- 
side London  separately.  The  figures  are  worth  ponder- 
ing over  by  those  who  take  the  trouble  to  interest  them- 
selves intelligently  in  the  progress  of  the  nation.  How, 
do  they  suppose,  is  this  kind  of  progress  going  to  end  ? 
Taking  the  loans  outstanding  at  the  end  of  each  of  the 
five  years  in  the  table,  the  anounts  per  J[,  of  the 
Poor  Rate  valuation  in  force  at  the  beginning  of  each 


year  and  the  amounts  per  head  of  estimated  population 
work  out  as  fol  ows  :— 


/^i89l-92 

I  1892-93 

Total  Local  Debt,  England^,  1893-94 

and  Wales.  I  1894-95 

^■895-96 


Amount  per  C  of 
Poor  Rate 

Amount  per  Head 

of  Estimated 

Valuation. 

Population. 

i.  s.  A. 

C  s.   d. 

.    6    7 

729 

'     7     4 

7     6     5 

I     8     I 

7  10    9 

I     9    3 

7  16     7 

I     9  10 

800 

Separating  the  Metropolitan  from  the  Extra  Metro- 
poUtan  outstanding  loans,  the  following  are  the 
results  : — 


Amount  per  C  of 
Poor  Rate 
Valuation. 

Amoint  per  Head  ] 
of  Estim.ited 
Population. 

Metropolitan  Debt    . . 
Extra  Metropolitan  Debt 

,'1891-92     .. 
I189.-93     ■■ 

•:'89j-«4  •• 

^.1895-96  .. 

,'1891-92    .. 
1  1892-93    .. 

.-:i89J-94     •• 
I  1894-95     • • 
^.1895-96     •■ 

I  s.  d. 

>     4     9 
I     5     I 
15     7 
I     6    4 

I     7     2 
I     7  II 
I     8     9 
I   10    0 
I  10    9 

9  >3  II 
9  16    8 
10    0    7 
10    6     5 
10    7    9 

6  14    0 

6  i8     0 
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Economic    and    Financial    Notes 
and    Correspondence. 


Is   THE    D.W   D.\WXIMG    I\    FRANCE? 

It  is  no  exaggeration  to  say  that  a  sigh  of  relief 
and  thankfulness  went  up  from  the  heart  of  the  great 
majority  of  intelligent  men  and  women  in  this 
country  when  the  news  arrived  that  the  Cour  de 
Cassation  had  ordered  an  inquiry  into  the  circumstances, 
attending  the  trial  and  condemnation  of  Captain 
Dreyfus.  It  was  felt  that  an  immense  step  had  thus, 
been  gained  towards  a  consolidation  of  the  Republic 
and  the  maintainance  of  order  in  France  by  the  volition 
of  law-abiding  citizens.  Had  this  Court  hesitated,  had 
it  spoken  with  an  uncertain  voice,  the  friends  of  freedom 
everywhere  would  have  been  almost  m  despair.  A 
military  domination  would  then  have  seemed  to  most  o£ 
them  almost  certain  to  eclipse  France  once  again  in  the 
course  of  her  sadly  chequered  history.  As  it  is  the 
foolish  reactionaries  of  the  Army  have  been  rebuked  in- 
a  manner  that  forebodes  their  ultimate  disgrace,  and  we 
congratulate  France,  not  only  on  having  such  a  Court 
of  criminal  appeal,  but  on  having  such  a  noble  band  of 
true  patriots  as  have  been  brought  together  to  work  for 
this  revision,  now  certain.  They  have  suffered  much 
at  the  hands  of  their  enemies  and  from  the  misled 
masses,  but  they  are  on  the  way  to  victory,  and  their 
victory  is,  we  trust,  the  beginning  of  a  better  day  for 
their  well-loved  land.  j| 

Their  work  is  by  no  means  ended.  Indeed,  the 
accession  of  such  a  Ministry  as  that  organised  by- 
M.  Charles  Dupuy  should  be  taken  as  a  hint  by  all  true 
patriots  to  maintain  an  attitude  of  vigilance,  and  to 
continue  in  season  and  out  of  season  to  educate  the 
people  in  the  principles  of  individual  liberty  and  respect 
for  the  law,  and  the  unimpeded  civil  administration  of 
the  law.  M.  Dapuy's  own  record  is  not  good,  and  we 
may  frankly  say  that  the  chief  hope  we  have  for  him  is. 
that  he  seems  shrewd  enough  to  note  the  way  public 
opinion  is  drifting.  For  the  sake  of  keeping  office  it  is 
possible  that  he  will  act  loyally  towards  the  nation  and 
its  laws.  But  he  is  not  a  man  to  be  trusted,  not  a  man 
to  place  beside  M.  Trarieux,  M.  Brisson,  or  M.  Ribot. 
The  team  he  has  got  together  is  also  rather  a  mixed 
one  ;  not  worse  than  many  Ministries  have  been,  but 
not  strong,  in  the  sense  of  being  a  homogeneous  body 
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sure  to  be  as  one  man  on  the  side  of  justice,  whenever 
events  bring  them  into  conflict  with  injustice  and  lymg. 
On  the  main  question,  the  revision  of  the  Dreyfus  trial, 
it  is  now  impossible  for  this  Ministry  to  take  any 
injurious  action.  It  can  scarcely  even  obstruct  the 
smooth  progress  of  the  enquiry  ;  public  opinion  is  setting 
in  too  strongly  in  favour  of  a  thorough  investigation. 
But  we  cannot  trust  it  to  handle  the  corruptions  of  the 
army  in  a  drastic  manner,  nor  yet  to  deal  with  con- 
spiracies of  any  form  as  they  ought  to  be  dealt  with. 
For  these  purposes  we  had  rather  that  a  Ministry 
headed  by  M.  Constans  had  come  into  power — a  man 
with  a  will  and  opinions,  it  may  be  commonplace,  but 
held  with  sufficient  strength  to  make  him  consistent  was 
what  the  crisis  most  required.  Still,  we  hope  the  best 
here  likewise,  and  even  if,  as  usual  with  him,  M.  Dupuy's 
term  of  office  should  be  a  brief  one,  it  may  last  long 
enough  to  oblige  the  rowdy  army  staff  to  let  Colonel 
Picquart  go  free,  and  to  allow  M.  Delcasse  to  stamp  out 
this  Fashoda  wrangle,  which  was  fast  becoming  not 
only  a  source  of  great  danger  to  the  peace  of  Europe, 
but  of  degradation  to  the  moral  sense  of  both  France 
and  England. 

The  United  States  and  the  Philippines. 

If  the  Spanish  Peace  Commissioners  have  really  been 
as  much  surprised  as  they  say,  by.  the  intimation  made 
to  them  on  Monday  last  that  the  United  States  would 
require  the  cession  of  the  whole  of  the  Philippine 
Archipelago,  they  betray  a  remarkable  ignorance  of 
current  events.  To  bystanders  in  the  conflict,  like 
ourselves,  it  has  been  plain  from  the  first  that  the 
destruction  of  the  Spanish  fleet  in  Manila  Bay  by 
Admiral  Dewey  involved  the  handing  over  of  all  these 
islands  to  the  conquering  Power.  A  Washington 
telegram  says  that  at  first  the  American  Government 
hesitated  and  gave  no  definite  instructions  on  this 
subject  to  the  peace  delegates  now  in  Paris,  but  that  since 
they  left,  Mr.  McKinley  has  become  convinced  of  a 
great  popular  demand  throughout  the  country  for  the 
annexation  of  the  whole  Philippine  group,  and  of  course 
he  in  duty  bound  defers  to  this  feeling.  But  what  we 
have  said  all  along  is  that,  feeling  or  no  feeling,  the 
United  States  could  not  help  themselves.  In  destroying 
the  feeble,  but  still  only  effective,  supreme  or  civilised 
authority  in  these  islands  the  United  States  became 
morally  bound  to  prevent  the  consequences  likely  to 
fall  on  such  law-abiding  citizens  as  were  bereft  of 
protection  through  their  victory.  To  leave  the  islands 
now  would  be  to  open  the  way  to  massacres  and  a 
state  of  the  utmost  lawlessness.  The  moral  sense  of  the 
United  States  forbids  them  to  do  any  such  thing. 

Common  prudence  also  compels  the  Washington 
Government  to  take  over  the  administration  of  these 
islands.  Were  they  to  be  left  to  the  confusion  and 
bloodshed  which  must  follow  immediately  on  the 
departure  of  the  American  troops  and  fleet  some  other 
Power  would  be  bound  to  interfere  and  restore  order. 
Perhaps  an  arrangement  might  be  possible  with 
England  so  that  she  would  step  in  when  America 
stepped  out  ;  but  really  we  have  enough  on  our  hands 
already  and  do  not  require  any  additional  burden  laid 
upon  us.  Failing  us  the  Germans  or  the  French  would 
be  certain  to  attempt  the  conquest  of  what  the  American 
Union  had  abandoned,  and  it  would  once  and  for  all 
be  deprived  of  a  wealthy  dependency  and  of  a  rallying- 
point  near  the  breaking-up  Empire  of  China.  There  is 
consequently  no  alternative  for  Mr.  McKinley's  Govern- 
ment, but  to  enforce  the  demand  now  formulated. 
Spain  cannot  keep  the  islands  on  any  terms,  and  we 
should  not  like  to  see  them  in  any  other  hands  than 
those  of  our  American  kindred.  In  all  probability  at  no 
distant  date  the  United  States  and  ourselves  will  have  to 
join  hands  and  forces  in  protecting  interests  common  to 
both  in  tliat  part  of  the  world.  This  does  not  necessarily 
mean  war  in  China  with  a  combined  army  of  occupation, 
but  it  does  mean  the  ability  to  prevent  such  scenes  as 
have  been  lately  enacted  upon  the  railway  from  Peking 
to  the  South.  Effective  co-operation  between  the 
United  States  and  England  might  come  to  be  the  one 


solid  guarantee  against  many  wars,  provided  the 
American  people  retain  their  present  unbounded 
respect  for  the  all-prevailing  supremacy  of  the  civil 
power. 

Handsome  Hooley  Back  Again. 

Until  all  the  disclaimers  have  been  published  we 
must  not  say  whether  we  believe  all  this  wonderful 
creature  says  or  not.  Even  then  it  might  be  a  matter  of 
some  difficulty.  But  it  is  lawful,  even  at  the  present 
stage  of  the  proceedings,  to  express  once  more  our 
extravagant  admiration  for  the  lavishness  of  the  man. 
It  is  more  than  regal,  it  is  Monte  Cristoish — magni- 
ficent, but  not  at  all  business.  Gil  Bias  never  tried 
company  promoting,  else  he  might  have  given  Hooley 
something  to  beat.  No  one  else  we  know  of,  dead  or 
living,  could.  The  merest  flea  of  a  "  Pressman  "  comes 
to  this  honest  tosser  with  millions  and  says,  "  I  can 
influence  papers,"  and  thousands  are  thrust  into  his 
hand.  To  get  into  the  Carlton  he  says  cost  ;^ii,ooo.  To 
escape  "  blackmailing "  on  the  part  of  an  unknown 
journalist,  he  says  he  handed  Mr.  Frank  Harris,  pro- 
prietor and  editor  of  the  Saturday  Review,  an  enthusiastic 
admirer  of  Mr.  Harry  J.  Lawson,  ;^i,ooo  to  go  and  buy 
the  fellow  off  with.  Odd  role  that  for  the  Saliuday 
Review  editor,  if  he  accepted  it,  which  we  shall  doubt 
till  we  have  the  other  side  of  the  story. 

As  for  the  deals  with  a  view  to  hire  directors,  the 
"  partnerships,"  and  their  dazzling  masses  of  money 
flung  about  to  buy  this  man  out  and  take  that  other 
man  in,  they  reduce  the  deeds  of  Monte  Cristo  to  most 
prosaic  commonplace.  No  books  were  kept,  it  seems, 
or  if  kept,  Mr.  Hooley  never  condescended  to  look  at 
them.  His  day-book,  ledger,  cash-book,  and  "  waste- 
book  "  were  all  concentrated  in  his  uncertain  memory 
and  on  the  counterfoils  of  his  cheque-book.  His  clerks 
and  secretaries  could  even  unbind  and  re-bind  such 
books  as  there  were,  it  would  appear,  or  burn 
a  few  which  might  contain  troublesome  entries  ; 
and  the  unlucky-go-lump-it  Hooley  neither  knew  nor 
much  cared.  Had  he  not  peers  at  his  beck  and  call, 
a  peer  for  "  partner "  once,  and  a  noble  marquis 
eager  to  replenish  party  fu:;ds  out  of  his  transitory 
abundance  ?  To  make  the  picture  complete  it  only 
wants  an  archbishop  and  a  Prince  of  the  Blood  or  two 
on  their  marrow  bone",  before  this  financial  magician  of 
a  day,  pleading  with  him  to  graciously  confer  upon 
them  allotments  of  shares  in  some  of  those  companies 
he  created  to  flutter  for  a  week  or  two  on  the  market 
and  then  disappear.  There  is  an  exquisite  flavour 
of  unconscious  humour  in  the  story  Hooley  tells  of  his 
share  sales  and  repurchases.  They  demonstrate  that 
when  he  ceased  to  "  support  the  market  "  the  market 
itself  had  a  trick  of  ceasing.  "  He  could  have  sold 
at  a  profit  then  ;  now  the  shares  are  worth  nothing," 
is  the  burden  of  his  tale,  and  it  is  a  most  moral  tale 
as  ever  was. 

The  Russian  Budget. 

.  Before  being  able  to  say  whether  Russia  as  an  Empire 
is  really  paying  her  way  we  should  like  to  have  more 
complete  figures  than  those  published  in  the  Russian 
Gazette  of  Trade  and  Industry  last  Sunday,  a  summary  of 
which  was  telegraphed  here.  The  summary  says  that 
income  and  expenditure  exactly  balanced,  the  expendi- 
ture having  been  1,494,598,224  roubles,  of  which  about 
195,000,000  was  extraordinary  expenditure.  Ordinary 
revenue  fell  short  of  this  expenditure  by  about 
70,000,000  roubles,  and  the  deficit  was  made  up  from 
the  balance  brought  forsvard,  from  extraordinary 
receipts,  and  by  a  draft  of  22,000,000  roubles  from  the 
free  cash  reserve  in  the  Imperial  Treasury.  What  we 
should  like  to  see  is  a  statement  as  to  how  much  of  this 
large  expenditure  was  on  capital  account,  and  how  far 
capital  was  drawn  upon  to  meet  it.  That  the  revenue 
has  come  in  well  there  seems  to  be  no  question,  for  it 
amounted  to  98,000,000  roubles  more  than  the  estimate. 
The  capital  expenditure,  however,  goes  on  at  a  great 
rate  in  all  parts  of  the  Empire,  and  esj^ecially  in  Siberia^ 
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where  the  works  on  the  Trans-Continental  Railway  are 
being  pushed  forward  with  great  vigour.  When  will 
Russia  want  a  new  loan  to  help  to  pay  for  this  expendi- 
ture ?  That  is  the  practical  question,  because  if  she 
cannot  find  the  money  at  home  she  will  have  a  diffi- 
culty at  present  in  ptocuring  it  from  Western  Europe. 
France  has  neither  the  means  nor  much  of  the  inclina- 
tion to  lend  her  more  just  now ;  yet  money  she  must 
have  if  her  splendid  through  route  from  Petersburg  to 
Port  Arthur  is  to  be  linished  in  time  to  give  her  assured 
predominance  over  coming  events  in  Northern  China. 

Buenos  Ayres  and  Pacific  Railway. 
The  discussion  at  the  meeting  over  the  renewal 
accounts  of  this  railway  noticed  last  week  would  pro- 
bably never  have  arisen  had  it  not  been  for  the 
imprudent  speech  of  Mr.  J.  C.  F.  Lee  at  the  meeting 
last  year.  He  stated,  in  speaking  about  special  expen- 
diture, that  "  we  have  stopped  that  expenditure,  which 
we  have  been  more  or  less  compelled  to  incur,  and  we 
do  not  mean  to  go  any  further  with  it,  except  as  the 
chairman  has  said,  for  the  purpose  of  safety."  This 
statement,  accompanying  a  distribution  of  3!  per  cent, 
upon  the  Preference  shares,  led  investors  to  take  a 
higher  view  of  the  value  of  those  shares  than  the 
circumstances  of  the  case  warranted,  and  the  dis- 
appointment is  great  now  when  it  is  found  that  £21, y82 
which  presumably  would  have  been  at  the  disposal  of 
the  Preference  shareholders  had  to  be  used  in  special 
renewals,  or  in  paying  debts  incurred  on  account  of 
special  renewals,  with  the  result  that  no  dividend  could 
be  proposed  upon  those  shares. 

The  disappointment  was  all  the  more  pronounced 
when  the  Chairman  at  the  last  meeting  stated  that  the 
Board  estimated  that  ^15,000  per  annum  in  special 
renewals  would  have  to  be  spent  for  ten  years  to  come 
in  order  to  bring  the  line  into  a  safe  condition,  without 
any  pretence  of  putting  it  into  first-class  order.  Last 
year's  statement  by  Mr.  Lee  was  utterly  repudiated,  and 
the  preference  shareholders  were  left  face  to  face  with 
the  prospect  of  this  heavier  expenditure  and  consequent 
possible  postponement  of  dividends.  It  is  a  bitter  pill, 
but  the  Board  is  wise  to  at  last  take  a  bold  stand  about 
the  matter,  for  only  by  putting  the  line  into  good  order 
can  a  hope  be  entertained  that  it  may  some  day  be 
worked  at  a  reasonable  percentage  upon  the  receipts. 
Every  halfpenny  paid  in  dividends  by  a  railway  whose 
line  and  rolling-stock  are  in  bad  condition  means  an 
addition  to  working  charges  in  the  future.  In  the  end, 
therefore,  the  preference  shareholders  ought  to  benefit 
most  from  a  policy  of  thorough  equipment  out  of  current 
revenue. 

The  whole  matter  is  a  legacy  really  from  the  system 
of  "  contractor  -  built "  railways,  a  system  which  is 
utterly  opposed  to  good  financial  conditions.  The 
Buenos  Ayres  and  Pacific  line  was  built  by  contractors 
who  received  the  various  securities  of  the  company  as 
they  proceeded  with  the  work.  The  quicker  and 
cheaper  they  built  the  line  the  less  these  securities 
cost  them,  and  the  greater  profit  they  made  by  peddling 
them  out  to  the  public.  As  a  consequence  this  par- 
ticular line  was  in  such  bad  condition  that  at  least 
;42oo,ooo  will  have  to  be  spent  out  of  revenue  to  put 
it  into  a  merely  safe  condition,  and  no  doubt  the  whole 
of  this  expenditure  of  _^20o,ooo  is  the  result  of  "scamp- 
ing "  by  the  contractors  in  the  first  place.  This  system 
of  "contractor-built"  roads  ought  to  be  exploded  by 
now,  yet  we  find  a  neighbouring  line,  the  Santa  Fe 
and  Cordova  Great  Southern,  proposing  this  year  to 
build  an  extension  by  the  very  same  unsatisfactory 
instrumentality.  Does  experience  tell  for  nothing  with 
boards  of  directors  ?  Or  do  they  wilfully  shut  their 
eyes  to  the  defects  of  such  a  system  because  it  gives 
them  least  present  trouble  ? 

Companies  in  Liquidation  and  Costs. 

An  important  point  of  company  'aw  was  raised  before 
Mr.  Justice  Wright  in  re  The  London  Drapery  Stores, 


Limited.  While  the  company  was  solvent  and  a  going 
concern,  an  action  was  commenced  against  Earl 
Brownlovv,  but  during  the  proceedings  and  before  trial 
a  resolution  was  passed  for  winding-up,  which  was 
followed  by  a  supervision  order.  It  was  decided  by  the 
liquidators,  who  had  obtained  the  leave  of  the  Court  for 
that  purpose,  to  continue  the  action,  in  which,  at  the 
trial  thereof,  judgment  was  given  for  the  defendant. 
The  point  now  raised  was  whether  Earl  Brownlow  was 
entitled  to  obtain  in  full  the  costs  incurred  by  him  prior 
to  the  winding-up,  or  whether  he  could  only  prove  for 
the  amount  and  rank  for  a  dividend.  As  to  the  costs 
between  the  winding-up  and  the  judgment,  he  was  of 
course  entitled  to  them  in  full.  It  has  now  been  held 
that  the  defendant  is  entitled  to  the  whole  of  his  costs 
in  full.  In  the  judgment  the  learned  Judge  said,  "  no 
authorities  directly  in  point  have  been  cited  before  me, 
but  it  seems  to  me  to  be  more  reasonable  to  hold  that, 
if  in  the  interests  of  the  company  the  liquidator  elects 
that  an  action  commenced  by  it  should  be  continued, 
the  assets  of  the  company  should,  if  the  action  fails, 
bear  the  whole  of  the  costs,  than  to  hold  that  a  part  of 
them  should  be  thrown  upon  the  successful  litigant." 
Undoubtedly  this  seems  not  only  to  be  correct  law,  but 
pre-eminently  just,  and  to  some  extent  to  follow  the  rule 
laid  down  by  the  late  Lord  Cairns  with  regard  to  an 
executor  who  has  continued  an  action  commenced  by  a 
testator. 


Avondale   Hotel  and  Restaurant  and    Hatchett's 
Restaurant,  Limited. 

A  peculiar  undertaking  from  the  start,  the  Avondale 
Hotel  Company  does  not  promise  very  favourably  for 
the  future.  It  will  be  remembered,  perhaps,  that  the 
chief  part  of  the  property  belonged  to  the  Cochranes, 
who  for  a  long  time  worked  the  London  and  Universal 
Bank  to  the  grief  of  the  public.  When  that  flimsy  in- 
stitution smashed  up,  the  liquidator  of  the  "  bank " 
forced  or  induced  the  Cochranes  to  relinquish  their 
hold  upon  the  hotel  and  secure  to  the  liquidation  of  the 
London  and  Universal  Bank  a  share  in  the  result  of  its 
sale.  How  the  sale  was  effected  and  to  whom  does  not 
seem  clear,  but  in  February  of  this  year  the  prospectus 
of  the  Avondale  Hotel  and  Restaurant  and  Hatchett's 
Restaurant  appeared,  with  a  share  capital  of  ;^200,ooo, 
divided  equally  into  ordinary  and  6  per  cent,  preference 
shares  of  £5  each.  Only  the  ;^ioo,ooo  of  preference 
shares  with  _^i  25,000  of  4  per  cent,  debenture  stock 
was  offered  for  subscription,  but  ;^75,ooo  of  the 
ordinary  capital  was  to  go  in  part  payment  to  the 
vendor,  the  balance  being  held  in  reserve.  Although 
"  the  vendor  "  was  frequently  alluded  to  in  the  pros- 
pectus, his  name  was  not  disclosed  in  such  a  fashion 
as  to  be  distinguishable.  Outside  the  ;^75,ooo  of 
ordinary  shares,  this  mysterious  personage  received 
;^205,ooo  in  cash  for  the  undertaking.  The  public 
interest  in  the  issue  must  have  been  slight,  and  the 
first  list  of  preference  shareholders  contained  the  fol- 
lowing large  holdings : — 


J.  C.  Drew 

Farmer  &  Co.,  Limited 

A.  M.  Gilfillan 

D.  GilfiUan 

G.  A.  Harvey 

R.  C.  Henderson   ... 

W.  Harris 

W.  H.  Haworth    ... 
J.  O.  Ventris 

S.  J.  Lovell 

J.  B.  Lonsdale 
J.  C.  Lovell 
T.  Lonsdale 
M.  A.  Lonsdale 

J.  Musker 

J.  H.  Musker 
H.  T.  Musker 

E.  W.  Nunn 

B.  F.  Popham 

A.  C.  Williams       ... 
R- Whitehead 
J.  ■Whitehead 


£ 
5,000 

500 
1,000 

600 

;]  3,500 
1,840 

■  [    600 

.  6,250 
3,000 

•  3-500 
1,000 
1,000 

■  27,500 

1,000 
250 
500 

4,600 
.    5,000 

1,000 

1,000 

;f 68,590 
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In  these  twenty-one  holdings  were  therefore  contained 
over  68  per  cent,  of  the  nominal  preference  capital  of 
_;^ioo,ooo,  and  most  of  these  names  seem  to  have  some 
connection  with  the  promotion  of  the  concern.  Mr. 
J.  B.  Lonsdale  is  a  trustee  for  the  debenture-holders, 
and  Messrs.  J.  C.  Lovell  and  R.  Whitehead  are  brokers 
to  the  company.  Messrs.  Nunn  and  Popham,  who 
seem  to  figure  largely  in  the  affair,  acted  as  the  solicitors, 
and  the  two  holdings  on  joint  account  represent  banks, 
which  have  probably  advanced  against  the  deposit  of 
the  shares.  Who  Mr.  Musker  rejiresents  is  a  mystery 
to  us,  and  the  possibility  that  he  may  be  the  "  veiled 
vendor,"  is  ratlier  discounted  by  the  fact  that  he  does 
not  appear  to  hold  any  ordinary  shares. 

Regarding  these  ordinary  shares  the  holdings  are 
still  more  strange.  Although  the  vendor  was  to  have 
received  ^75,000  in  this  form  as  part  payment,  by 
June  last  only  ^^50,940  of  them  had  been  issued.  Then, 
instead  of  being  in  one  block,  tlic  shares  were  split  into 
a  number  of  names,  in  which  Mr.  B.  F.  Popham  took 
the  leading  place.  A  great  peculiarity,  however,  of  the 
list  was  the  manner  in  which  a  number  of  tradesmen 
figure  as  holder*  of  these  semi-privately  issued  shares. 
The  interesting  names  amongst  the  holders  of  them  are 
as  follows  : — 


B.  F.  Popham 

■W.Harris  

S.  J.  Lovell  

A.  V.  Cochrane 

K.  O.  Yeats         

W.  A.  S.  Benson  &  Co.,  electricians 

Bonthion  &  Co.,  bakers  

Cecil  &  Co.,  fishmongers        

C.  A.  Champ,  cigar  merchant  

Cream  Dairy  Company,  Limited       

C.  de  Wynter  &  Co 

C.  P.  Grant  &  Co.,  Limited,  wine  merchants 

Hertz  &  Collingwood,  wine  merchants        

C.  Gatti  &  Stevenson,  Limited,  ice  merchants 

C.  J.  Knightlay 

A.  koerber,  engineer  and  electrician 

La    Fontaine  Brothers,  cooking  apparatus    manu- 
facturers   

Sell's  Advertising  Agency       

Sunnybank  Laundry     

W.  Taylor,  provision  merchant  

T\\c  Whitehall  Review 
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34.500 

5,000 

5,000 

2,000 

500 

80 

170 

245 

125 

25 

40 

75 

75 

75 
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150 
100 

15 
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The  list  of  tradespeople  looks  very  much  as  if 
made  up  from  caterers  for  the  hotel,  and  the  question 
naturally  arises:  How  did  they  become  holders  of  shares 
not  openly  offered  to  the  public?  The  prospectus 
stated  that  both  the  hotel  and  restaurant  were  working 
at  a  profit,  so  that  the  tradespeople  of  this  hotel  should 
have  been  in  a  comfortable  position,  and  why  they 
should  rush  to  take  shares  is  what  we  do  not  under- 
stand. Altogether  we  must  sav  that  we  do  not  like  the 
issue,  and  even  if  the  creditors  of  the  London  and 
Universal  Bank  have  gained  by  the  manufacturing  of 
this  company,  it  is  questionable  whether  the  public  may 
not  yet  have  greater  reason  to  regret  the  operation 
should  it  buy  the  shares. 

Toronto  ax'd  its  Debt. 
We  are  glad  to  see,  according  to  some  statistics 
furnished  by  the  Toronto  Globe,  that  this  largely-indebted 
city  appears  to  be  surmounting  the  difiiculties  which 
threatened  it.  Instead  of  losing  population  by  reason 
of  its  excessive  public  burdens,  it  has  gained  consider- 
ably in  the  course  of  the  five  years  ended  on  January  i 
last,  and  has  now  a  population  of  about  187,000.  Its 
net  debt,  moreover,  is  slightly  less  now  than  it  was  at 
the  beginning  of  1893,  being  $16,411,121  against 
$16,587,811.  We  should  like  to  see  the  figures  of  the 
gross  debt  and  the  position  of  the  sinking  funds  before 
concluding  that  this  latter  fact  is  altogether  as  it  seems. 
In  other  respects,  however,  the  position  has  decidedly 
improved.  Local  and  general  taxation  has  fallen  from 
*3.-9i.95o  i'l  1893  to  $2,581,702  at  the  beginning  of  the 
present  year.  In  the  five  years  there  has  been  a  re- 
duction of  $5-40  per  head  of  population  in  the  taxation 
levied,  of  $199  per  head  in  the  assessment,  and  of  $8.50 
per  head  in  the  capital  amount  of  the  debt.     Not  only 


so,  but  the  taxpayer  now  contributes  $710,000  less  for 
public  services  than  in  the  beginning  of  1893,  while  in 
many  respects  the  service  he  receives  is  more  efficient. 
The  Globe  goes  on  to  say  that  the  debt  charges  form  the 
one  item  standing  between  Toronto  and  almost  an  ideal 
financial  position.  But  even  this  burden  is  less  than  it 
was,  although  its  charges  represent  more  than  $8  per 
head  out  of  a  total  per  head  expenditure  on  account  of 
public  services  of  about  $i8J.  Altogether,  we  hope 
that  Toronto  has  passed  the  worst,  and  will  grow  ia 
freedom  as  it  grows  older. 

The  London  Water  Question. 
With  practical  unanimity — and  the  fact  is  very  signi- 
ficant, looking  to  the  sharp  lines  which  have  long 
divided  parties  in  our  great  metropolitan  municipality — 
the  London  County  Council  has  decided  to  apply  at  once 
to  Parliament  for  power  to  purchase  the  interests  of  the 
existing  water  companies,  and  to  procure  an  additional 
supply  from  Wales.  Lord  Onslow,  the  leader  of  the 
Moderates,  who  proposed  an  amendment  deferring 
action  until  the  Commission,  presided  over  by  Lord 
Llandaff,  had  reported,  was  deserted  by  his  own  fol- 
lowers ;  and  Mr.  Dickinson's  motion  was  carried  by  a 
majority  of  eighty-six.  This  result  cannot  fail  to  have 
its  due  effect  in  inducing  Parliament  to  recognise  the 
necessity  for  immediately  making  provision  for  the 
wants  of  the  enormous  population  of  London  in  respect 
to  water.  We  do  not  see  that  the  County  Council,  after 
recent  experience  in  the  East-end  of  London,  could 
have  acted  otherwise  than  it  has  done.  On  it  lies  the 
main  responsibility,  and  on  the  facts  as  presented  by 
Mr.  Dickinson  action  has  been  postponed  on  one  pre- 
tence or  another  until  further  delay  must  involve  grave 
risks  of  serious  calamity  to  the  metropolis. 

It  is  very  remarkable  that  there  was  no  attempt  to 
controvert  the  statements  made  in  support  of  the  motion 
for  purchase  and  for  increasing  the  supply.     The  only 
suggestion  was  to  wait  for  the  report  of  the  Llandaff 
Commission.     But   commissions   on   the   water   supply 
have  been  much  more  numerous  than  useful.     It  has 
been  ascertained  that  the  calculations  of  the   Balfour 
Commission  were  utterly  erroneous.     They  ridiculously 
over-estimated  the  existing  supply,  and  only  lulled  people 
into  a   false  security.     It  is  clear  now  that  the  Lea  river 
can  no  longer  be  depended  upon.     It  is  not,  as  Mr. 
Dickinson   pointed   out,   in    East    London   alone    that 
danger  exists.     The    Lambeth   Company   are   drawing 
more  than  their  statutory  quantity  from  the  Thames, 
the     Middlesex     admittedly    require    further    powers 
to      give       an       efficient      supply,       and       the      re- 
sources of    the    Southwark    and    Vauxhall    Company 
are   rapidly  coming   to   an  end.     Xo  storage  or  other 
works,  as  we  have  often  indicated,  could  have  this  year 
saved  the  East  London  Water   Company  from  famine. 
The  position  of  affairs  with   regard  to   the  Thames  is 
quite  as  dangerous  as  that  with  regard  to  the  Lea.     In 
the  next  ten  or   fifteen   years    an  additional  supply  of 
120,000,000  gallons  a  day  will  be  required  in    London. 
It  must  come  from  Wales  or  the  Thames  ;  but  if  taken 
from  the  latter  it  would  be  at  the   risk   of  running  the 
river  dry — of   reducing  it  to   a  pond,  "  only  oscillating 
backwards  and  forwards   silt  and  filth,  instead  of  the 
river  that  ought  to  run  down  to  the  sea."     The  case  for 
action  is  surely  as   coinplete   as  it  can  be.     The  Times 
talks  of  the  danger  of  undue  haste,  but  there  is  much 
more  danger  in  undue  delay.     Can  it  be  said,  however, 
that  there  has   been  undue'  haste   in  a  matter  that  has 
been  constantly  pressed  on  the  public  attention   during 
the  last  thirty  or  forty  years  ?  Now  that  the   question  is 
seen  to  be  one,  not  only  of  the  public  health,  but  of  the 
preser\-ation  of  the  River  Thames,  there  can  be  no  excuse 
for  further  Parliamentary  delay.    That  would  be  fatal. 

The  New  South  Wales  Budget.  ' 

The  Sydney  correspondent  of  the  Tintes'  telegram  on 

the  2nd  inst.  does  not  give  a  very  reassuring  exhibit  of 

New  South  Wales  finance.     Tlie  year  ended  June  30 

last  wound  up  with  a  credit  balance  of  .;^i35,ooo,  but 
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this  was  not  necessarily  a  surplus.  The  revenue  for  the 
current  year  is  estimated  at  ^9,433,000,  and  the 
expenditure  at  ;^9,68 1,000,  so  there  is  a  deficit  of  about 
a  quarter  of  a  million,  and  under  stress  of  this  the 
Government  bids  good-bye  to  its  free  trade  principles. 
As  -we  know,  Mr.  Reid  was  going  to  abolish  gradually 
any  number  of  the  duties  he  found  in  existence  when 
he  came  into  power,  so  as  to  liberate  the  commerce  of 
the  colony  from  its  shackles,  but  a  new  duty  of  3d  a  lb. 
on  tea  and  coffee  estimated  to  produce  ;^8o,ooo  for 
eight  months  of  the  year  is  now  to  be  imposed.  A  duty 
of  ^3  a  ton  on  rice  giving  only  ;!£'8,5oo  is  also  to  be 
levied,  and  the  duties  on  biscuits,  confectionery,  and 
jams,  estimated  to  yield ;:{^i25,ooo,  are  re-imposed,  while 
the  ^2  a  ton  duty  on  sugar  is  retained.  This  last  does 
not  seem  to  be  worth  ;^5,ooo  a  year,  and  it  is  the  small 
sums  these  burdensome  imposts  give  to  the  Treasury 
which  enables  us  to  measure  the  weakness  of  the  colony 
as  a  whole  better  than  almost  anything  else.  The 
pinchedness  of  things  and  the  fact  that  so  much  of  the 
money  is  drained  out  of  the  country  for  interest  in  all 
these  colonies  obliges  us  to  differ  from  the  conclusion 
Mr.  Billinghurst  came  to  in  his  paper  read  on  Wednes- 
day at  the  Institute  of  Bankers.  Decidedly  we  can 
continue  confidently  to  invest  in  their  stocks  only  so 
long  as  we  lend  them  the  money  to  pay  with. 

The  Imperial  Continental  Gas  Association; 
We  have  all  heard  of  the  troubles  of  this  association 
in  dealing  with  the  Vienna  Corporation,  but  little  has 
been  said  about  the  amicable  arrangement  with  the 
Amsterdam  municipality.  That  municipality  came  to 
the  association,  which  had  been  hitherto  "lighting"  the 
city,  and  anticipated  the  lapsing  of  its  concession  by 
about  twenty  years.  In  order  to  do  this  it  had  to  pay 
to  the  association  for  the  works,  mains,  and  other  plant, 
and  the  unexhausted  term  of  the  concession,  a  bonus 
of  25  per  cent,  upon  the  capital  sunk  in  the  enterprise. 
Therefore,  this  year,  it  handed  to  the  association 
;^i,33o,ooo — money,  by  the  bye,  borrowed  in  London 
— and  as  the  association  had  set  aside  ^340,000  in  its 
depreciation  funds  for  loss  through  the  final  extinction 
of  the  concession,  it  possesses  in  reality  _;^i,67o,ooo  as 
proceeds  of  the  working  and  sale  of  this  part  of  it's 
business. 

Of  this,  ;^i, 280,000  may  be  deemed  a  return  of  capital, 
and  will  therefore  be  employed  for  capital  purposes,  and 
the  remaining  ;^39o,ooo  must  be  considered  as  profit 
discounted  in  anticipation  of  the  expiration  of  the 
contract.  This  latter  sum  has  been  set  aside  to  form  a 
dividend  equalisation  fund  with  a  view  to  assist  in  the 
maintenance  of  dividends  at  10  per  cent.,  if  necessary. 
So  there  are  compensations  for  deahng  in  gas  on  the 
Continent  that  make  up  to  a  certain  extent  for  the  rough 
and  tumble  treatment  endured  in  Vienna.  And  now 
the  board  ruefully  complains  of  the  difficulty  of  finding 
remunerative  employment  for  the  money  thus  thrust 
upon  it.  The  4  per  cent,  debentures,  however,  of  the 
association  will  be  extinguished,  and  some  fresh  ones 
have  been  obtained,  which  will  lead  to  the  employment 
of  the  balance  ;  but  "  concessions  "  acquired  nowadays 
are  not  like  those  of  times  gone  by. 

Foreign  Trade. 

The  Parliamentary  return  just  issued,  giving  the  total 
imports  and  exports  in  twelve  countries  for  the  years 
1891,  1894,  and  1897,  is  interesting  in  some  ways,  but 
useless  for  purposes  of  comparison,  though  that  is  said 
to  be  the  object  for  which  the  return  has  been  pub- 
lished. The  periods,  for  instance,  which  the  returns 
cover  are  not  all  the  same  ;  some  of  the  figures  are 
merely  provisional ;  the  transit  trade  is  excluded  from 
the  German  returns  ;  and  so  on.  At  best,  therefore, 
we  can  only  make  a  guess  at  the  broad  results.  But  as 
an  indication  of  the  rate  and  direction  of  progress  or 
reaction  in  foreign  trade,  the  tables  are,  as  we  have 
said,  interesting,  if  not  of  so  much  value  as  they  might 
have  been.  What  will  strike  most  people  is  this,  that, 
while  the  United   Kingdom    still  stands  considerably 


ahead  of  France,  Germany,  and  the  United  States  in 
the  quantity  and  value  of  both  imports  and  exports,  it 
shows  a  serious  decline  in  the  latter  from  1891  to  1897. 
The  exports  in  1891  amounted  in  value  to  ;^309, 114,000, 
and  in  1897  only  to  ;/^294, 174,000,  or  a  loss  of 
^14,940,000.  Oddly  enough,  England  gained  about 
fifteen  million  and  a  half  in  imports  during  the  same 
period,  the  United  States  gained  nearly  seventeen 
millions,  Germany  twenty-one  millions  '(excluding  the 
transit  trade),  while  France  lost  thirty-two  millions 
sterling. 

Reverting  to  the  exports,  while  England,  as  we  have 
said,  lost,  the  United  States  won  ;i^24,690,ooo  ;  Germany, 
;^2o,8o5,ooo  ;  and  even  France  advanced  a  modest 
;!£'2, 904,000.  The  figures  as  to  our  exports  have,  how- 
ever, been  rather  improving  during  the  later  months  of 
this  year.  Perhaps  the  twelvemonths'  total  will  not 
show  so  badly  after  all.  As  indicating  how  far  we 
are  ahead  of  other  countries,  we  may  state  that  our 
exports  in  1897  had  a  total  value  of  ^^294, 1 74,000 ; 
those  of  the  United  States,  ;£2i8,957,ooo  ;  and  Germany, 
;^i97,725,ooo.  Our  total  imports  for  the  same  year 
were  worth  ^451,029,000;  those  of  the  United  States, 
.;€'r59>3i9,ooo  ;  and  of  Germany,  ;^249,575,ooo.  We 
have  thus  nearly  double  the  amount  of  our  highest 
competitor  in  imports,  and,  notwithstanding  the  diminu- 
tion of  last  year,  our  exports  are  still  seventy-six  millions 
ahead  of  the  United  States,  and  about  ;Jioo,ooo,ooo 
above  those  of  Germany.  If,  therefore,  English  methods 
of  commerce  are  somewhat  behind  those  of  Germany 
and  America,  there  is  still  time  for  repentance  and 
amendment,  though  it  would  be  well  if  our  merchants 
did  not  longer  take  this  superiority  as  an  excuse  for 
delay  in  improving  their  ways. 

Interest  on  Debentures   Paid  by  Overdrafts. 

A  curious,  and  at  the  same  time  important,  point 
relating  to  debenture  stock  holders  was  raised  in  an 
application  to  Mr.  Justice  Romer  in  re  The  Wexham, 
Mold,  and  Connah's  Quay  Railway  Company.  Under 
their  private  Acts  the  company  had  partly  issued  sums 
of  ;^350,ooo  and  ^^145,000  debenture  stock.  The 
whole  of  the  former  sum  had  been  actually  issued,  and 
nearly  the  whole  of  the  latter,  and  the  company  whc 
kept  their  account  with  the  North  and  South  Wales 
Bank  used  to  employ  it  to  pay  the  interest  to  their 
debenture  stockholders,  which  sometimes  necessitated 
an  overdraft.  After  one  of  these  overdrafts  had  been 
permitted,  the  Great  Central  Railway  Company  obtained 
a  judgment,  and  the  appointment  of  a  receiver  under 
such  judgment  against  the  railway  company,  but  at  the 
time  of  the  overdraft  the  bank  had  no  knowledge  of  any 
pending  proceedings  on  behalf  of  the  Great  Central 
Railway  Company.  The  current  account  was  continued 
by  the  receiver,  and  at  the  time  it  was  closed  the  over- 
draft amounted  to  some  £j,6oi.  It  was  now  claimed 
by  the  bank  that  they  were  entitled  to  be  subrogated  to 
the  rights  of  the  debenture  stockholders  in  respect  of 
this  sum,  on  the  grounds  that,  as  the  borrowed  money 
was  used  in  paying  interest  on  this  debenture  stock 
which  was  a  charge  on  the  undertaking,  it  was  entitled 
to  stand  in  the  place  of  these  stockholders  in  respect  of 
the  interest  so  paid,  and  as  against  those  stockholders 
the  bank  was  to  be  considered  as  having  a  charge 
upon  the  undertaking  of  the  company.  And  this 
apart  from  their  right  to  come  in  and  prove  as  ordinary 
creditors. 

Such  a  proposition  seems,  to  say  the  least,  startUng. 
There  is  no  doubt  that  as  between  the  person  who 
advances  money  to  a  company  which  the  company  may 
not  be  under  a  legal  liability  to  repay,  and  the  company 
itself,  the  lender  may  in  some  cases  be  considered  as 
assignee  of  the  debts  and  rights  of  the  persons  paid 
with  such  money.  But  as  between  the  lender  and  the 
creditor  paid  with  such  money,  such  questions  can  in 
no  way  arise.  That  is  practically  what  was  sought  to 
be  done  in  the  present  case,  but  the  Court  has  refused 
to  make  any  order  of  the  sort,  and  has  declared  that 
the  bank  is  not  entitled,  as  against  the  debenture  stock- 
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holders,  to  have  any  part  of  its  claim  paid  out  of 
moneys  in  the  Receiver's  hands  before  payment  there- 
out of  interest  due  and  payable  to  the  debenture  stock 
holders. 

Lacunas  Nitrates. 
The  application  by  the  Lagunas  Nitrate  Company, 
Limited,  for  a  new  trial  in  the  action  brought  against  it 
and  the  Lagunas  Syndicate  by  Messrs.  W.  and  J. 
Lockett  has  proved  unsuccessful.  It  will  be  remem- 
bered that  the  action  was  for  a  breach  of  contract 
under  two  agreements,  the  first  of  which  was  made 
between  the  plaintiffs,  Colonel  North,  and  the 
syndicate  in  January,  i8gi,  whereby  the  plaintiffs  were 
appointed  sole  mercantile  agents  for  the  syndicate  for 
ten  years.  In  1894  the  other  agreement  was  entered 
into,  to  purchase  part  of  the  nitrate  grounds  of  the 
syndicate,  and  the  company  under  that  agreement 
undertook  to  be  bound  by  the  arrangement  of  1892.  It 
was  now  sought  to  enforce  this  bargain,  and  in  the  trial 
before  Mr.  Justice  Kennedy  and  a  special  jury  judg- 
ment was  entered  for  the  plaintiffs.  The  appeal, 
however,  from  that  decision  has  failed,  and  the 
judgment  of  the  learned  judge  stands. 

Short's  Shares. 
The  statutory  meeting  of  Short's,  Limited,  was  held 
on  Wednesday.  The  chairman  had  a  satisfactory  story 
to  tell,  and  we  have  only  one  complaint  to  make.  In 
reminding  the  shareholders  of  the  premiums  at  which 
the  shares  stood  he  expressed  the  opinion  that  they 
would  go  much  higher.  The  chairman  of  a  company, 
in  common  with  the  man  in  the  street,  is  entitled  to  his 
own  opinion,  but  we  contend  that  a  company  meeting 
should  not  be  the  medium  for  the  direct  recommenda- 
tion of  the  shares  of  a  concern.  A  chairman,  above  all, 
should  deal  with  the  facts  and  figures,  and,  if  these  are 
substantial  and  well  grounded,  he  will  invariably  find 
that  the  market  will  value  the  shares  at  their  proper 
worth.  To  play  the  role  of  a  tipster  is  undignified,  not 
to  say  injudicious.  We  prefer  the  line  usually  taken  by 
chairmen  of  old  and  well-established  companies,  who 
tell  their  shareholders  that  their  work  is  to  conduct  the 
business  to  profitable  ends,  and  that  they  are  not  respon- 
sible for  the  ups  and  downs  of  the  market.  Apart  from 
the  operations  of  the  company,  successful  or  otherwise, 
numberless  influences  of  an  extraneous  character  may 
temporarily  lift  or  depress  a  particular  share  or  class  of 
shares,  and  for  this  reason  a  prudent  chairman  will 
refrain  from  prophecies  of  an  optimistic  character. 
We  observe  that  the  Times  omits  from  its  report  the 
sentence  to  which  we  object,  so  do  all  those  papers  who 
endeavour  that  their  editorial  or  news  columns — even 
matter  of  so  prosaic  a  character  as  a  company  meeting — 
should  not  be  redolent  of  an  outside  broker's  circular, 
or  be  used  to  give  advice  which  is  the  province  either  of 
the  respectable  broker,  or  the  experienced  and  well- 
informed  writer  on  matters  financial.  We  should  say 
that  shares  thus  commended  had,  on  the  off  chance, 
much  better  be  left  alone. 

Forfeited  Shares. 

The  right  of  a  company  to  deal  with  shares  upon 
which  something  has  been  paid,  and  which  have  become 
forfeited,  was  the  question  which  came  before  Mr. 
Justice  Romer  in  the  case  of  Morrison  f.  The  Trustees, 
Executors,  and  Securities  Insurance  Corporation, 
Limited.  The  defendants  had  in  their  possession 
some  11,400  forfeited  shares,  upon  which  £2  5s.  had 
been  paid,  and  it  was  proposed  to  allot  these  at  a  cer- 
tain price  to  shareholders.  By  the  articles  of  associa- 
tion all  forfeited  shares  were  to  be  "  deemed  the 
property  of  the  company,  and  the  directors  may  sell, 
re-allot,  and  otherwise  dispose  of  the  same  in  such  a 
manner  as  they  think  fit."  The  plaintiff,  who  sought  to 
restrain  the  defendants  from  transferring  these  shares, 
contended  that  this  allotment  was  practically  issuing 
shares  at  a  discount,  which  it  was  not  able  to  do  by  the 
decision  in  re  The  Ooregum  Gold  Mining  Company. 
The  Court,  however,  thought  otherwise.     We  are  at  a 


loss  to  see  how  it  could  have  come  to  any  other  concln- 
sion,  for  these  shares,  of  course,  have  a  value,  and  why 
the  company  should  not  get  the  benefit  of  this  value, 
when  expressly  authorised  by  their  articles  of  associa- 
tion, is  a  thing  we  cannot  understand. 

Sureties  for  Peace. 
These  seem  numerous  and  strong  just  now,  altogether 
independent  of  the  Fashoda  or  of  the  Egyptian  ques- 
tion. France,  annoyed  at  Major  Marchand's  withdrawal, 
threatens  to  raise  the  entire  question  of  the  Egyptian 
protectorate.  But  to  do  this,  she  must  be  actively 
supported  by  Russia,  and,  leaving  out  of  consideration 
the  Czar's  memorable  rescript,  Russia  will  certainly  not 
countenance  a  warlike  policy  either  on  her  own  behalf 
or  on  that  of  her  ally.  Count  Muravieff  undoubtedly 
made  that  clearly  understood  during  his  recent  visit  to- 
Paris,  and  he  has  since  then  renewed  the  agreement  or 
understanding  with  Austria  to  ensure  peace  in  the 
Balkan  Provinces.  Some  of  these  were  becoming  rather 
troublesome  ;  but  this  Austro-Russian  agreement  will  b« 
a  clear  intimation  to  these  small  powers  that  any  act 
tending  to  lead  to  a  breach  of  the  peace  will  not  be 
tolerated.  It  is  not  only  that  the  Czar  and  the  Emperor 
Francis  Joseph  both  personally  desire  peace,  but  that  its 
maintenance  is  essential  in  the  interests  of  both  Powers. 
To  Austria,  in  the  present  condition  of  her  domestic 
relations,  with  Hungarian  independence  a  verj-  possible 
contingency,  and  with  Czech  and  German  at  daggers- 
drawn,  war  must  mean  national  disaster  and  final  dis- 
integration. As  for  Russia,  her  interests  in  the  Far  East 
pledge  her  to  peace,  as  much  as  do  the  state  of  her 
finances  and  the  great  responsibilities  thrown  upon  her 
by  the  construction  of  the  Siberian  Railway.  Russia 
and  Austria  are  thus  bound  to  peace  by  personal  pre- 
ference as  well  as  by  motives  of  self-interest.  No  one 
imagines  that  Germany  is  thirsting  for  war.  She  is  more 
intent  on  nursing  her  trade — home  as  well  as  foreign  ; 
and  the  industrial  interests  of  Germany  seem  to  have 
more  fascination  for  the  Emperor  at  present  than  military 
manoeuvres.  Italy  has  enough  to  do  in  repressing  the 
dangerous  ferment  among  her  ill-used  subjects  not  to 
dream  of  war  or  outside  quarrels.  Europe,  indeed,  is 
pledged  to  peace,  and  the  assurance  of  its  continued 
maintenance  is  every  day  being  strengthened. 

Complaints  against  the  P.  &  O.  Company's  Service. 

No  fewer  than  sixty-eight  of  the  passengers  of  this 
Company's  steamer  Sluuition  have  signed  a  letter  to  the 
managing  directors,  setting  forth  the  bad  treatment 
received  by  them  on  board.  It  has  been  forwarded  to 
us  by  the  Anglo-Indian  Passengers'  League,  and  we 
subjoin  extracts  : — 

S.S.  Shannon,  October  6. 

At  a  time  of  the  year  when  the  weather  is  still  exceedingly  hot, 
the  P.  &  O.  Company  have  thought  fit  to  run  this  badly-appointed 
ship,  crowded  to  excess,  and  without  any  adequate  provision  for  the 
comfort  and  attendance  of  the  passengers.  The  chief  matters 
complained  of  are  as  follows  :— 

1.  Food.— This  has  been  exceedingly  bad.  The  meat  has  been 
coarse  and  unpalatable.    Such  made  dishes  as  gelatine,  meat-pie, 

'and  brawn  have  frequently  been  served  in  a  slightly-decomposed 
condition,  suggesting  that  the  refrigator  is  not  working  properly. 
The  fish  has  often  been  insipid  or  stale,  the  fruit  in  many  cases 
unripe  and  of  inferior  quality,  and  the  vegetables,  a  most  important 
matter  on  board-ship,  of  the  commonest  description  and  wretchedly 
cooked.  Tinned  food  appears  to  have  been  supplied  in  excessive 
quantities.  The  smell  issuing  from  the  kitchen  on  the  leew.irdside 
of  the  ship  has  been  frequently  intolerable,  and  the  kitchen  appears 
to  be  dirty  and  too  small  for  its  purpose.  Among  the  alwve  con- 
ditions must  be  sought  the  cause  of  a  serious  outbreak  of  ptomaine 
poisoning  th.it  occurred  on  the  night  of  October  i.  One  passenger 
at  least  was  dangerously  ill  on  this  occasion  and  some  twenty  more 
had  to  be  treated  by  the  ship's  doctor,  while  a  large  numl>er  suffered 
in  a  less  degree. 

Due,  perhaps,  to  the  crowded  slate  of  the  ship,  the  arrangements 
for  serving  meals  have  been  far  from  satisfactory,  the  food  being 
frequently  served  up  cold. 

2.  C<jfti"«  Accommodation  and  A tlendance— The  cabins  are  badly 
provided  with  ordinary  conveniences,  such  as  hanging  pegs,  &c. 
There  are  no  chests  of'  drawers.  The  water  cans  have  been  filled 
irregularlv.  and  the  pneumatic  bells  have  been  answered  in  a 
dilatory  manner  or  not  at  all.  The  cabin  attendance  has  been  a 
matter  of  complaint  to  many  of  the  passengers, 

3.  Baths — The  arrangements  (or  taths  have  been  SO  faulty  and 
of  so  primitive  a  nature  that  passengers  have  had  to  wait  their  turn. 
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often  half  an  hour  or  more,  in  a  dirty,  hot  passage,  used  as  a 
thoroughfare  by  native  stewards  and  others.  Of  the  five  first-class 
baths  only  three  are  provided  with  apparatus  for  heating  the  water, 
and  that  of  an  antiquated  and  inefficient  description,  and  great  diffi- 
culty had  been  experienced  in  getting  a  hot  bath. 

4.  Delays. — The  ship  was  delayed  a  day  and  a  half  at  Marseilles 
and  a  day  at  Port  Said.  This  might  surely  have  been  avoided. 
Although  a  large  quantity  of  coal  was  taken  in  at  Marseilles  and 
Port  Said,  it  was  deemed  necessary  to  repeat  the  operation  at  Aden, 
when  the  ship  was  detained  for  five  hours  in  sweltering  heat.  This 
entailed  great  discomfort  to  all  the  passengers,  more  particularly 
the  ladies  and  children,  who  were  obliged  to  remain  on  deck  till 
about  midnight. 

There  have  been  other  minor  inconveniences,  and  it  may  be 
stated  generally  that  there  is  a  widespread  feeling  that,  owing  to 
the  overcrowding,  bad  feeding,  and  general  discomfort  of  the  ship, 
we  have  been  unfairly  treated  by  the  Company,  to  whom  we  have 
paid  the  same  fares  as  if  we  had  travelled  by  a  well-appointed 
modern  ship.  We  can  only  consider  it  fortunate  that  our  discom- 
forts have  not  been  aggravated  ten-fold  by  anything  approaching 
rough  weather.  Had  our  passage  not  been  an  unusually  calm  one, 
we  have  no  hesitation  in  saying  that  the  health  of  ladies  and 
persons  at  all  inclined  to  be  delicate  would  have  been  seriously 
impaired. 


Critical     Index   to    New    Investments. 

CHARLES  CAMMELL  &  CO.,  LIMITED. 
The  owners  of  the  well-known  Cyclops  Steel  and  Iron  Works 
Co.  are  offering  an  issue  of  ;if350,ooo  four  per  cent,  first  mortgage 
debentures  in  bonds  of  ;f  lOO  each,  at  104  per  cent.,  repayable  at  par 
on  December  31,  1913,  or  redeemable  at  the  option  of  the  company 
at  105  per  cent,  after  1903  on  six  months'  notice.  They  are  a  first 
charge  on  the  properties  of  the  company,  the  value  of  which, 
though  no  doubt  very  large,  is  not  supplied.  The  share  capital 
amounts  to  ;£i,555,ooo,  in  165,500  5  per  cent,  cumulative  preference, 
and  145,560  ordinary  shares,  all  of  ;^5  each.  The  business  was  origi- 
nally established  in  1837,  and  profits  and  dividends  are  given  year  by 
year  since  1888,  in  the  manner  they  always  ought  to  be  by 
all  high-class  undertakings.  For  the  ten  years  the  average 
profits  are  ^143,484,  and  the  dividend  loi^  per  cent,  per  annum  ; 
so  that  there  need  be  but  little  question  about  the  interest 
being  forthcoming.  The  object  of  the  present  issue  will  be 
gathered  from  the  following  interesting  facts.  The  annual  consump- 
tion of  hematite  iron  ores  in  the  company's  eight  blast  furnaces 
at  Workington  and  Maryport  exceeds  500,000  tons,  and  in  conse- 
quence of  the  steady  diminution  in  the  available  yield  from  the 
mines  in  the  Cumberland  district  the  question  of  the  source  from 
which  to  obtain  supplies  of  suitable  quality,  and  adequate  in  extent, 
has  become  a  subject  requiring  the  careful  consideration  of  the 
directors.  After  investigation  of  many  properties,  they  have  made 
arrangements  for  the  acquisition  of  a  substantial  interest  in  certain 
mining  properties  1  to  be  worked  by  the  Sierra  Company,  Limited, 
which  has  been  established  for  the  purpose  in  connection  with  this 
company.  The  mines  are  situated  in  the  provinces  of  Logrono  and 
Burgos,  in  the  north  of  Spain.  Measures  have  been  taken  with  a 
view  to  proving  the  quality  and  quantity  of  the  ore,  and  these  have 
been  established,  so  far  as  such  determination  is  possible,  by  inde- 
pendent expert  testimony.  The  production  of  ore  at  these  mines  is 
believed  to  be  capable  of  practically  indefinite  expansion,  and  a  large 
surplus,  beyond  the  company's  own  needs,  will  be  available  for  sale. 
In  order  that  the  ore  may  be  transported  from  the  mines  to  a  port 
of  shipment  under  the  most  advantageous  circumstances,  a  line  of 
railway  will  have  to  be  constructed,  and  equipped  with  rolling  stock, 
stations,  and  all  other  appurtenances,  and  the  mines  provided  with 
the  necessary  plant  for  rapid  and  economical  extraction  of  the 
ore  in  sufficient  quantity.  Shipping  staiths  will  have  to 
erected  at  the  junction  of  the  Rivers  Cadagua  and 
Nervion,  Bilbao,  and  facilities  provided  for  loading  vessels  of 
any  tonnage  employed  in  the  trade.  At  the  same  time  largely  in- 
creased demands  have  been  made  for  armour  plates,  gun  forgings, 
and  projectiles,  and  extensions  of  some  magnitude  became  necessary, 
involving  considerable  expense.  The  present  issue  is  made  to  pro- 
vide for  this  expenditure,  but  it  is  considered  advisable  that  provision 
be  made  for  contingencies  and  possible  developments  in  other 
directions  by  reserving  the  right  to  increase  the  amount  to  ;f  500,000. 
We  see  no  reason  to  doubt  the  security  in  present  circumstances. 

BENT'S  BREWERY  COMPANY,  LIMITED. 

Already  possessing  a  share  capital  of  ;f  500,000,  of  which  ^£'350,000 
has  been  issued  and  paid  up,  the  directors  offer  for  subscription  at 
the  price  of  ;f  105  per  cent.  ;^2oo,ooo  of  4  per  cent,  irredeemable 


mortgage  debenture  stocks,  part  of  an  authorised  total  of  ;£40o,ooo. 
The  money  will  be  applied,  together  with  the  proceeds  of  the 
recent  issue  of  5,000  preference  shares  and  other  moneys,  to  con- 
solidating all  the  existing  debentures  of  the  company,  and  paying 
off  all  the  mortgages  existing  on  June  30  last,  amounting  to 
£424,616,  and  bearing  interest  at  4i  and  5  per  cent.  The  stock  will 
on  the  redemption  of  these  charges  become  a  first  and  only  charge 
on  the  whole  of  the  property,  of  which  the  freehold  and  leasehold 
portion  stood  in  the  books  on  June  30  last  at  ;f724,5i3,  and  the 
other  assets  at  ;^122,428.  The  company  takes  a  proniment  position 
in  the  ranks  of  successful  brewery  undertakings.  Formed  in  1889 
to  purchase  the  business  of  R.  Bent  &  Company,  brewers  and 
wine  and  spirit  merchants,  of  Liverpool,  the  business  has  grown 
rapidly,  the  profits  for  the  last  five  years  having  been  ;f33,034, 
;^36,i92,  ;£43,077,  ^^52,870,  and  £S7,17(>,  while  for  the  first  half  of 
this  year  profits  are  said  to  have  exceeded  those  for  any  corres- 
ponding period  since  the  formation  of  the  company.  As  the  interest 
on  the  ;f400,ooo  debenture  stock  will  need  only  ;£i6,ooo,  and  the 
total  assets  stand  at  £'i.\6,<)^i,  both  interest  and  security  are  well 
provided  for,  and  the  stock  seems  a  sound  investment. 

NORTH  MOUNT  LYELL  COPPER  COMPANY,  LIMITED. 

Applications  are  asked  at  par  for  an  unallotted  balance,  which 
has  been  guaranteed,  of  ;gi  15,000,  being  part  of  an  issue  of  ;^20o,ooo 
5  per  cent,  first  mortgage  debentures,  which  was  preferentially 
offered  to  the  shareholders  last  April  and  subscribed  to  the  exten- 
of  ;,f  85,000  only.  The  debentures  are  redeemable  at  105  on  June  30, 
1908,  or  at  any  previous  date  during  their  currency  after  July  i, 
1900,  on  six  months'  notice,  at  no,  and  they  are  a  first  charge  upon 
the  entire  undertaking  and  property,  including  the  company's 
railway  from  the  Mount  Lyell  Mines  to  Macquarie  Harbour. 
A  sinking  fund  of  ;£20,ooo  is  to  be  created  out  of  profits  in  each 
year  for  redemption  of  the  issues  by  drawings  or  purchase 
commencing  July  I,  1900,  and  ;,f 20,000  is  to  be  deposited 
with  trustees  to  meet  the  first  two  years'  interest.  Debenture 
holders  will  have  the  option  before  July,  1900,  to  exchange  for  fully 
paid  shares,  at  the  rate  of  lyj  shares  for  each  ;^ioo  of  debentures. 
The  company  has  been  established  less  than  fourteen  months,  and 
already  has  a  paid-up  share  capital  of  £465,000,  a  balance  of  35,000 
shares  being  reserved  for  future  issue.  This  new  money  is  wanted 
to  construct  the  public  railway  which  the  company  is  empowered 
to  make  in  place  of  the  mining  tramway  and  also  to  provide  larger 
smelting  works,  the  cost  of  which  is  estimated  at  £220,000. 
Remarkable  figures  are  supplied  regarding  the  richness  and  extent 
of  the  ore  bodies,  but  of  course  this  kind  of  investment  is  always 
speculative,  and  the  bondholders  might  ultimately  have  to  depend 
on  the  railway  alone  for  their  money. 

A.  W.  GAMAGE,  LIMITED. 

The  prospectus  of  this  concern  is  now  in  circulation  and  25,000 
cumulative  54  per  cent,  preference  shares  of  £1  each  are  offered  for 
subscription.  An  equal  number  of  these  shares  have  already  been 
issued,  and  there  are  50,000  ordinary  shares  of  £1  each,  of  which 
30,138  have  been  issued,  with  £20,000  debentures  fully  subscribed 
and  called-up  in  instalments  as  required  to  pay  the  advances  to  the 
contractors  for  the  new  building  in  course  of  erection.  It  is  an 
athletic  and  general  outfitter's  business  carried  on  in  Holborn,  and 
Mr.  Gamage  has  taken  the  purchase  price  in  shares,  possibly, 
because  he  had  no  option.  The  leasehold  interest — we  do  not  see 
how  long  the  lease  is  for — is  valued  at  £30,000,  and  it  is 
stated  that  the  assets  appeared  in  the  last  balance-sheet  at 
£37,410.  No  figures  about  any  profits  having  been  made  are 
supplied,  the  directors  considering  that  the  true  interests  of  the 
company  would  not  be  served  by  giving  publicity  to  further  details 
of  the  working  of  the  business.  We  are  disappointed  at  not  seeing 
these  figures,  though  perhaps  the  directors  are  wise  in  not  publish- 
ing them,  for  they  might  not  stimulate  the  demand  for  the  shares 
A  list  of  the  existing  premiums  on  the  preference  shares  of  Evans, 
Barker,  Wallis,  Crisp,  Harrods'  Stores,  Maple,  Roberts,  and  Spencer 
Turner  is  supplied  as  a  bait,  but  this  is  not  Gamage.  Preference 
will  be  given  to  applications  from  customers  of  the  company,  in 
whose  hands  the  public  may  confidently  leave  these  shares. 

THE  ECCLES  RUBBER  AND  CYCLE  COMPANY,  LIMITED. 
It  is  proposed  to  increase  the  capital  by  the  issue  of  20,000  £1 
shares,  at  a  premium  of  £2  per  share.  We  know  nothing  about  the 
concern,  but  are  somewhat  surprised  to  come  across  a  cycle  company 
which  in  these  days  can  place  shares  at  300  per  cent,  premium 
Perhaps  profits  flow  more  freely  from  the  rubli  than  from  the 
cycle  branch. 
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Company  Reports  and   Balance-Sheets. 

*,♦  The  Editor  will  be  much  oblif<etl  lo  the  Secretaries  oj  Joint  Stock 
Companies  if  they  woiihl  kindly  fonvard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  THE  Investors'  Kevibw, 
Norfolk  House,  Norfolk-street,'w.C.,soat  to  insure  prompt  nttice 
in  these  columns. 

UNITED  STATES  RAILROADS. 
SonTHKKN  Pacific  Company. — Under  this  name  an  enormous 
mileage  of  lines  in  the  south  and  far  west  of  the  United  States  is 
operated.  Early  in  the  present  year  the  Southern  Pacific  Railway 
Company  of  California,  the  Northern  Railway  Company,  the 
Northern  California  Railway  Company,  and  the  California  Pacific 
Railroad  Company  were  consolidated  and  amalgamated  under  the 
name  and  style  of  the  Southern  Pacific  Railway  Company.  The 
length  of  these  roads  aggregates  2,528  miles,  and  this  is  only  a  por- 
tion of  the  system  owned.  Quite  a  number  of  smaller  roads  and  a 
steamship  company,  called  Morgan's  Louisiana  and  Texas  Railroad 
and  Steamship  Company,  are  embraced  under  the  proprietorship  of 
the  Southern  Pacific  Company,  which  is  really  merely  an  owning 
and  leasing  company,  and  not  itself  a  railroad.  It  owns  altogether 
5,600  miles  of  main  road,  about  eighty  of  which  are  doubly  tracked. 
There  are  also  1,221  miles  of  sidings  and  3,440  miles  of  steamship 
routes.  In  addition  to  this  the  company  leases  the  Central  Pacific 
Railroad,  1,359  miles  long,  and  the  Oregon  and  California  Railroad, 
656  miles  long,  so  that  altogether  it  owns  and  controls  7,615  miles  of 
road,  eighty-nine  of  which  is  double-line,  and  attached  to  which  are 
1,649  miles  of  sidings.  These  figures  differ  very  little  from  those  of  the 
previous  year,  only  15  miles  having  been  added  to  the  total  length, 
besides  about  4>^  miles  of  second  line,  and  47  miles  of  new  sidings. 
When  we  say  owned,  it  will  be  understood  that  the  interests  of  the 
Southern  Pacific  Company  in  many  of  these  properties  is  only  a 
share-controlling  one  ;  the  real  owners  are  the  bondholders  ;  but  it 
holds  the  stocks  which  vote,  and  so  gets  control.  For  example,  in 
the  recent  amalgamation  it  took  over  .§8,000,000  of  bonds  emitted 
by  various  subsidiary  companies  now  part  of  its  property.  Some 
of  these  bonds  were  retired,  but  there  was  still  a  net  amount  of 
$6,285,000  outstanding  at  the  year's  end,  a  debt  of  the  company. 
Coming  to  the  working  account  for  the  twelve  months  ended  June  30 
last,  we  find  that  the  gross  receipts  of  the  proprietary  companies 
amounted  to  837,850,430,  including  the  steamship  receipts.  Working 
expenses,  exclusive  apparently  of  ta.\es,  amounted  to  824,002,000, 
leaving  a  net  income  of  151,384,867.  Compared  with  the  previous 
year,  these  totals  show  an  increase  of  $4,362,000  in  receipts  and  of 
Si,8o2,ioo  in  expenses,  so  that  the  increase  in  net  earnings 
was  .$2,560,000,  or  22  per  cent.  Expenses  amounted  to  fully 
63  per  cent,  of  the  earnings.  In  addition  to  this,  the  company 
obtained  an  income  of  §18,535,000  from  its  leased  lines,  or 
$3,108,000  more  than  in  the  previous  year.  Almost  all  this  increase 
came  from  the  Central  Pacific  Railroad  Company,  but  whatever  it 
earns  is  apparently  spent  upon  it  ;  at  least,  income  and  expenditure 
form  gross  entries  in  the  accounts,  exactly  balancing  each  other. 
Adding  in  all  miscellaneous  receipts  as  well  as  the  income  from  the 
leased  lines,  the  entire  gross  income  of  the  company  was  858,477,498, 
showing  an  increase  of  87,425,787.  After  meeting  interest,  rents, 
betterments  and  additions,  there  was  a  surplus  of  §2,823,344  on  the 
year's  business,  or  $1,732,590  more  than  in  the  corresponding  twelve 
months  ended  June  30,  1897.  What  is  done  with  this  money  we 
are  not  told,  but  during  the  year  $2,140,644  was  spent  on  building 
new  lines  in  Louisiana  and  California,  and  after  allowing  for  the 
bonds  taken  over  on  consolidation  and  the  e.xchange  of  new  paper 
for  old,  the  capital  account  was  §3,204,138  on  the  wrong  side,  at  the 
year's  end.  As  the  Southern  Pacific  Company  issues  its  own  stock 
to  pay  for  new  lines,  presumably  it  receives  some  dividend,  but  no 
mention  is  made  of  any  such  distribution  in  the  accounts  before  us. 
The  profit  and  loss  account  of  the  company  shows  a  credit  balance 
of  $8,898,552  at  the  end  of  the  year,  but  what  has  been  done  with 
it  we  cannot  learn.  The  accounts,  however,  do  show  that  the 
small  rental  paid  by  way  of  dividend  to  the  unfortunate  stockholders 
of  the  Central  Pacific  Railroad  Company,  is  charged  against 
current  expenses. 

Chicago,  Bcrlint.ton,  and  Qi'incy  Railroad  Company. — In 
the  twelve  months  June  30  last  this  company,  whose  system  of 
roads  extends  to  7,180  miles,  of  which  324  are  double  lines, 
earned  $42,800,162  ;  working  expenses,  including  taxes,  took 
$27,810,886,  leaving  a  net  income  of  .•?14,989,276.  These  figures  are 
remarkably  good,  and  show  an  increase  in  the  gross  earnings  of 
$7,273,970.  Working  expenses,  however,  rose  85,149,117,  so  that 
the  ultimate  increase  in  the  net  gain  was  only  $2,124,859  on  the 
previous  year.  The  percentage  of  expenses,  including  taxes,  to 
receipts  having  risen  I '19  per  cent,  to  6498  per  cent.  None  the 
less  was  the  business  done  good  and  profitable.  Adding  income 
from  interest,  &c.,  the  entire  net  revenue  was  $15,523,438.  The  com- 
pany even  enjoyed  a  slight  increase  in  the  freight  paid  per  ton  per  mile 
over  1896-7.  In  that  year  it  was  0867  cents.,  and  last  year  it  was 
0'9I9  cents.  Passenger  fares,  however,  fell  off  slightly,  but  nothing 
to  speak  of,  and  if  the  company  continues  to  do  as  well  in  the  imme- 
diate future  as  it  did  last  year  its  stockholders  will  have  cause  to 
rejoice.  The  total  funded  debt  of  the  entire  system  on  June  30  last 
was  .$152,880,400,  including  the  debts  contracted  by  the  controlled 
railroads.  The  share  capital  beneath  this  amounted  to  882,000,000. 
Very  little,  comparatively  speaking,  was  spent  on  capital  account 
during  the  eighteen  months  ended  June  30  last,  the  total  amount 
being  only  $1,075,780.  Against  this  81,000,000  was  placed  to 
renewal  fund  out  of  revenue  after  dividends  aggregating  4^  per 
cent,  had  been  paid  on  the  company's  stock  for  the  twelve  months, 
in  four  quarterly  distributions,  the  last  two  of  which,  for  the  March 
and  June  quarters,  were  li  per  cent.  each.  All  this  done,  a  surplus 
Of  51,392,667  was  still  left  to  be  carried  forward.  The  tot.il  accumu- 
lations   on  account  of  profit   and    loss,    renewal    fund,  "income 


account,"  and  sinking  funds  amount  to  853,851,000,  and  the  money 

appears  to  be  all  reasonably  and  clearly  accounted  for. 

FOREIGN   AND    COLONIAL    RAILWAYS. 

The  Central  Argentine  Railway  Company  did  very  much 
better  during  the  first  half  of  this  year,  the  increase  in  receipt* 
compared  with  the  corresponding  period  tieing  no  less  than 
£132,281,  of  which  £ioo,^o-j  was  in  goods.  The  addition  to 
expenses  was  only  £22,604,  so  that  the  percentage  of  working 
expenses  declined  from  5690  per  cent  to  4698.  The  wheat  harvest 
was  much  finer  than  in  the  previous  year,  the  increase  of  171,884 
tons  of  wheat,  barley,  flour,  and  bran  carried  being  118  per  cent. 
In  hides  and  skins,  and  in  hay,  there  was  a  larger  traffic  ;  while  the 
linseed  crop  proved  a  failure  through  frost,  and  the  maize  crop  was 
late  in  moving.  Good  as  the  half-year's  results  are,  they  would 
have  been  still  better  but  for  the  taking  up  of  the  rails  between 
Retiro  and  Central  stations,  Buenos  Ayres,  to  which  fact  is  ascribed 
the  smaller  number  of  first  and  second-class  passengers  carried  ; 
the  loss  of  the  coal  traffic,  which  used  to  come  from  the  Ensenada 
railway  ;  and  in  part  the  decrease  in  the  number  of  horses  carried. 
The  result  of  the  half-year's  working  is  a  net  revenue  of  £294,056  ; 
and  after  paying  debenture  interest  and  other  charges,  there 
remains  £193,507,  out  of  which  a  dividend  at  the  rate  of  34  per  cent 
is  declared,  leaving  £75,992  to  be  carried  forward.  The  maize 
harvest  was  a  good  one,  but  owing  to  the  low  prices  it  is  moving 
very  slowly.  So  far  the  company's  prospects  for  the  coming  harvest 
are  excellent,  and  for  the  eighteen  weeks  to  October  29  the  receipts 
have  already  reached  £282,957,  compared  with  £2i9i594  in  the 
corresponding  period. 

The  Western  Railway  of  Havana.— The  report  for  the  year 
ended  June  30  is  interesting,  and  although  the  results  shown  are  of 
course  not  very  grand,  they  are  quite  as  good  as  could  have  been 
looked  for  under  the  circumstances.  Gross  receipts  fell  from 
£115,299  to  ;^I09,209,  while  working  expenses  rose  from  £59,953  to 
£66,297,  the  proportion  of  the  latter  to  ithe  former  being  6071  per 
cent,  compared  with  52-00  a  year  ago.  With  the  help  of  £1,538 
brought  forward,  and  £2,563  profit  on  exchange,  interest,  &c.,  the 
available  balance  is  raised  to  £47,013,  of  which  debenture  interest, 
redemption  service,  &c.,  absorb  ;£'27,887,  and  as  the  directors 
again  pay  for  repairs  of  damages  to  property  out  of  revenue,  the 
year's  working  results  in  a  loss  of  £225.  The  damage  arising  from 
the  insurrection  and  the  war  between  Spain  and  the  States  was  not 
so  great  as  in  the  previous  year,  but  working  expenses  increa.<=ed 
because  a  great  deal  more  work  was  done  in  the  maintenance  and 
restoration  of  the  permanent  way,  and  it  is  anticipated  that  a  moderate 
further  expenditure  will  suffice  to  complete  the  replacement  of 
rolling  stock,  stations,  &c.,  destroyed  by  the  insurgents.  As 
this  expenditure  is  amply  provided  for  by  reserve  funds  in 
hand,  net  revenue  should  no  longer  be  called  upon  to  meet  , 
losses  occasioned  by  insurrection  and  war.  The  report  of 
the  general  manager  testifies  to  the  lively  times  experienced  in  the 
island,  and  recounts  the  damage  done  by  nine  dynamite  bombs — 
the  explosion  in  one  case  being  followed  by  an  immediate  attack 
on  the  train  by  the  insurgents.  No  progress,  it  is  explained,  has 
been  made  in  the  matter  of  the  company's  claim  against  the  Spanish 
Government  for  compensation  for  damages  to  property  caused  by 
the  civil  war,  but  the  claim  is  in  the  hands  of  the  British  Foreign 
Office  and  will  be  followed  up.  It  is  satisfactory  to  know  that  the 
company's  relations  with  the  Government  are  good,  and  that  the 
payment  of  accounts  for  transport  of  troops,  &c.,  has  hieen  received 
with  great  punctuality.  During  the  year  £15,188  has  been  spent 
on  capital  account,  and  to  this  extent — or,  in  fact,  to  a  slightly 
greater  extent — the  capital  account  has  been  overspent,  which  is  a 
matter  that  will  call  for  attention,  although,  so  far,  it  has  been  met 
out  of  the  reserve  funds.  With  regard  to  the  future  the  directors 
remark  that  when  a  stable  system  of  government  is  established  in 
Cuba,  a  very  marked  development  of  the  rich  resources  of  the 
island  may  be  looked  for.  Yes ;  but  when  will  that  time  be  ? 
Apart  from  this,  however,  we  shall  be  much  surprised  if  the  com- 
pany's affairs  do  not  mend  rapidly. 

Taltal  Railway  Company. — In  spite  of  the  bad  condition  of  the 
nitrate  trade,  the  gross  receipts  of  this  company  in  the  year  ended 
June  30  amounted  to  §989,188,  or  an  increase  of  851,379-  Working 
expenses  diminished  $12,487,  so  that  net  profit  was  $53,866  higher. 
The  total  of  the  latter  was  $405,418,  which,  at  the  average  exchange 
of  I7id.  per  dollar,  realised  £29.561,  and  including  ^^2,177  brought 
forward,  the  balance  was  £31,762.  Out  of  this  administrative  and 
other  charges  took  ;^2,5o3,  the  debenture  service  required  £7,000, 
and  £2,500  was  placed  to  reserve.  Dividends  amounting  to  3s.  3d. 
per  share  for  the  year,  or  3J  per  cent.,  were  declared,  which  left 
;^3,409  to  be  carried  forward.  In  the  debenture  service  was  included 
£2,300  for  redemption,  and  the  total  of  this  debt  is  now  reduced  to 
£93,600.  The  reserve  for  maintenance  and  renewals  stands  at 
2io,ooo,  and  there  is  also  a  kind  of  capital  reserve  of  £160,865,  pro- 
duced by  the  redemption  of  detientures  and  the  surrender  of  certain 
shares  ;  but,  of  course,  this  reserve  is  not  represented  by  any  special 
assets,  and  really  constitutes  a  writing  down  of  the  original  book 
value  of  the  line.  The  collapse  in  Chilian  exchange  since  June  30, 
from  about  i-d.  to  I3id.,  will  be  a  source  of  trouble  to  this  company 
in  the  current  year,  and  the  traffic  appears  to  have  already  suffered 
to  a  moderate  extent. 

MISCELLANEOUS. 

Scottish  Apstralian  Mining  Company.— In  the  half-year 
ended  June  30  this  colliery  company  sold  137,949  tons  of  coal,  pro- 
ducing .(^42,597,  and  after  payment  of  working  expenses  £3.43»  *•» 
left  as  profit?  Including  £2,281  brought  forward,  the  tjalance  w«» 
£5,746,  of  which  £1,705  was  required  for  administrative  charges, 
and  out  of  the  balance  a  dividend  of  I  per  cent,  for  the  half-year, 
making  2  per  cent,  for  the  twelve  months,  was  declared,  leaving 
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;Ci,66s  to  be  carried  forward.    The  result  is  not  very  satisfactory, 
and  the  future  cannot  be  said  lo  be  liopeful. 

J.  &  P.  Coats,  Limited. — We  have  to  confess  ourselves  beaten 
by  this  monopolist  concern.    With  every  fresh  success  in  laying  its 
grasp  upon  the  entire  cotton-thread  trade,  its  prosperity  appears  to 
increase.      In  the  year  ended  June   30  last  the  net  profits,  after 
carrying  ;f 50, 164  to  depreciation  account,  amounted  to  ;f  1,357,228. 
Adding    the    balance    of    ;^4i,8ii     brought    forward,    this    gave 
;£i,399,039  for  distribution.     A  year  ago  the  net  profit  was  only 
^942,000,  exxlusive  of  the  balance  brought  forward,  or  not  much 
more  than  the  company  has  left  now,  after  paying  interim  divi- 
dends and  debenture  interest.     It  is  now,  therefore,  able  to  place 
;f20o,ooo  to  reserve,  raising  it  to  a  book  entry  of  ;^i, 150,000,  and  to 
pay  £2  on  the  ordinary  shares,  making  £3  for  the  yej.r,  or  30  per 
cent.,  and  still  has  ;if57,307  to  carry  forward.    Owing  to  absorptions 
of  rival  companies,  the  total  of  the  balance-sheet  now  amounts  to 
-£12,911,450,  of  which  no  less  than  ;f3, 353,560  represents  premiums 
on  that  part  of  the  new  issue  of  ordinary  shares  publicly  made  to 
buy  up  businesses  like  Chadwicks,  Clarks,  and  Brooks.    The  actual 
nominal    capital,     including    ;i,'2,ooo,ooo   of    debenture    stock,    is 
,£7,498,680,  but  if  we  take  it  at  the  total  above  given,  which  includes 
premiums,  profits,  &c.,  the  net  profit  is  sufficiently  remarkable,  and 
comes,  of  course,  entirely  from  the  circumstance  that  the  company 
has  now  almost  a  monopoly  of  the  thread  trade,  both  here  and  in 
the  United  States.     Thanks  to  its  tyrannical  power,  it  is  able  to  set 
the  ordinary  laws  governing  business  at  defiance,  and  has  raised 
its  prices  for  its  cottons  some  20  per  cent,  at  a  time  when  the  raw 
material  has  been  declining  in  price  until  it  is  now  at  least  10  per 
cent,  below  the  average  of  the  previous  year.      The  real  question, 
therefore,  is,  how  long  can  this  huge  agglomeration  succeed   in 
staving  off  such  competition  as  will  reduce  its  profits  ?     Very  little 
"  cutting  "  would  make  an  immense  difference  to  it,  for  the  balance- 
sheet  shows  that  it  is  working  pretty  close  to  the  last  shilling  even 
now.     In  spite  of  the  enormous  sum  received  from  premiums  and 
of  an  accumulated  reserve  of  £950,000 — a  mere  figure  of  account — 
the  company  had  only  j£44i,263  in  cash  and  bills  receivable  at  the 
date  of  the  balance-sheet,  or  about  ;£i6o,ooo  less  than  the  amount 
required  to  pay  the  dividend  recently   declared,   while  its  then 
trade  indebtedness  was  £127,000.      It  has  not  one  penny  invested 
outside  the  business,   and  even  allowing  for  unrecorded   depre- 
ciations,    apparently    written     off     subsidiary     companies,    the 
amount    put    in   the   balance-sheet   for   depreciation    on   a  busi- 
ness whose  capital  cost  is  nearly  ;£9,ooo,ooo  is  perfectly  ludicrous. 
In    fact,    when    we    deduct    the    ^037,568    of    additional    capital 
expenditure    incurred    last    year    the    net    amount     written     off 
for  depreciation   is    under    £13,000.      This    on    £9,000,000  is   as 
good  as  nothing.      Then   the  book  debts    and    agents'   balances 
due  to  the  company,  which  were  only  ;£453,170  in  1891,  are  now  up 
to  £946,829.    We  might  say  that  the  reserve  fund  is  invested  in 
•  these  twok  debts,  or  it  may  lie  in  the  "  advances  against  mortgages 
and  other  securities  "  presumably  of  subsidiary  companies.    These 
amount  to  £417,691,  and  there  is  another  £771,235  representing 
"  advances  to  subsidiary  companies  for  stock  and  working  expenses, 
and  dividends  declared  but  not  received  by  this  company  at  the 
date  of   the  balance-sheet"  where  the    remainder  of  the  reserve 
might  be  placed  by  those  who  like  to  put  things  straight.    A  very 
funny  mixture,  indeed,  the  whole  thing  is.  We  believe  the  tip  going 
round  the  Stock  Exchange  at  present  is  that  the  shares  now  quoted 
at  67  to  68  are  excellent  to  purchase  "  because  they  are  going  to  75, 
and  ultimately  to  100."     We  can  find  no  warrant  for  such  a  predic- 
tion in  the  figures  of  this  balance-sheet,  and  the  market  valuation 
of  the  company's  entire  capital  already  exceeds  ^'28,000,000,  quite 
enough  we  think.    Strong  though  it  is  in  some  respects  it  is  flimsy 
in  others.    Above  all,  we  have  no  faith  in  the  permanence  of  a 
business  which  sets  at  defiance  the  ordinary  principles  governing 
industrial  production  ;  but  we  frankly  admit  that  hitherto  we  have 
been  wrong.    The  company  has  prospered  longer  and  apparently 
to  a  greater  degree  than  we  expected,  and,  thanks  to  the  enormous 
sums  of  money  placed  at  its  disposal  by  a   confiding  public  to 
enable    it   to   destroy  opposition,   it  is    now    possessed  of    great 
resources  and  a  dominant  position  in  the  trade  which  may  give  it 
some    years  further    of    phenomenal  prosperity.      One    of    these 
days,  however,  opposition  will    be   organised  strong  enough   to 
beat  it  down,  and  then  the  really  substantial  assets  behind  the 
business  may  not  foot  up  to  half  the  millions  it  now  figures  for  in 
the  balance-sheet,  let  alone  half  the  value  placed  on  them  by  the 
stock  markets  of  London  and  Glasgow. 

Dalgety  &  CoMP.w'Y,  Limited. — In  its  financial  year  ended 
June  30  last  this  company  claims  to  have  made  a  gross  profit  of 
^£289,432,  after  providing  for  bad  and  doubtful  debts.  Interest  on 
its  debenture  stocks  and  terminable  debentures  absorbed  £106,804 
of  this,  and  current  expenses  and  taxes  another  ^,^99,057,  leaving 
;£83,57o  as  net  profit.  Adding  the  balance  brought  forward,  amount- 
ing to  ;£i6,868,  there  was  enough  to  pay  8  per  cent,  on  the  paid-up 
capital  of  ;£i,ooo,ooo,  and  still  ;^20,439  was  left  to  carry  forward. 
As  usual,  no  information  whatever  as  to  the  character  of  the  business 
is  vouchsafed  in  the  directors'  report,  nor  has  any  splitting  up  taken 
place  in  the  balance-sheet  items.  Anything  like  systematic  criticism 
is  therefore  shut  off,  and  we  cannot  say  whether  the  company  is 
doing  well  or  ill.  No  mention  even  is  made  of  the  attempts  to  float 
off  part  of  the  properties  held  by  it,  although  the  results  of  these 
efforts  must  have  affected  the  financial  position  and  profits  of  the 
concern  in  the  past  year.  A  huge  run,  the  Fairbairn  estate,  was 
attempted  to  be  handed  over  to  the  public,  as  well  as  a  trading 
business  in  Western  Australia.  Did  the  public  respond  to  the  invi- 
tations or  has  Dalgety  &  Co.  still  the  debentures  and  shares  of  these 
subsidiary  companies  in  its  possession  ?  Not  a  syllable  is  mentioned 
about  either.  This  is  too  bad,  and  obliges  us  to  retain  our  unfa- 
vourable estimate  of  the  position  of  the  company.  It  is  bound,  in 
our  opinion,  to  have  its  crisis  some  day  because,  had  it  been  genuinely 


strong,  it  would  neither  have  tried  to  lop  off  portions  of  its  business 
or  to  throw  away  good  assets,  nor  yet  to  so  hide  its  transactions  as 
to  keep  shareholders  in  perfect  darkness  with  regard  to  its  true 
position.  How  many  "  runs"  does  it  hold  in  which  there  is  a  dead 
loss  ?  What  is  the  depreciation  on  its  mortgages  ?  Nobody  can  tell, 
but  every  year  the  shareholders  receive  a  flood  of  words  at  the  annual 
meeting,  which  appears  to  drown  their  curiosity. 

Ansell  &  Sons,  Limited.— In  its  year  to  September  30  this 
Birmingham  brewery  seems  to  have  done  very  well,  making  a  net 
profit  of  ;£5i,i62.  Adding  ;£8,396,  brought  forward,  the  disposable 
balance  was  £'59.558,  out  of  which  all  preferential  charges,  includ- 
ing debenture  interest,  has  been  met,  and  an  8  per  cent,  dividend 
paid  on  the  ordinary  shares.  A  balance  of  £44,883  was  still  left, 
and  the  directors  have  very  sensibly  placed  £25,000  of  this  to  reserve 
account,  besides  writing  off  the  remaining  balance  of  the  goodwill 
account,  another  £10,000.  After  all  £9,883  is  left  to  carry  forward. 
Business  must  have  been  exceptionally  profitable  to  produce  such  a 
satisfactory  result  as  this,  and  we  hope  it  will  continue  so. 

The  Hotel  Cecii.,  Limited.— It  is  clear  that  after  making 
insufficient  allowance  for  depreciation,  this  huge  undertaking  did 
not  even  earn  its  debenture  interest  in  the  year  ended  August  31. 
Gross  receipts  in  that  time  came  to  £201,415,  and  after  deducting 
working  expenses,  including  the  moderate  sum  of  ^£5,845  for 
repairs  and  renewals,  the  balance  was  ^£37,683,  which,  alter  paying 
debenture  interest  and  administrative  charges,  was  reduced  to 
;£i2,463.  Of  this  sum  £6,000  was  set  aside  for  depreciation,  and 
the  balance  of  .^6,463  was  carried  forward.  Remembering  that  the 
book  value  of  the  hotel,  apart  from  the  Strand  front  section,  is 
^1,060,068,  it  is  clear  that  the  /11,84s  set  ^side  for  repairs, 
renewals,  and  depreciation  was  less  than  well-managed  hotels 
usually  allow.  The  debenture  interest,  £16,000,  allowed  for  in  the 
profit  and  loss  account,  did  not,  however,  represent  the  full  interest 
charges  of  the  year,  for  interest  upon  /■2oo,ooo  of  the  out- 
standing ^600,000  debentures,  and  on  a  loan  of  ,£70,000,  were  not 
included  in  the  profit  and  loss  account,  but  were  added  to 
the  capital  cost  of  the  Strand  front  account.  Now,  the  interest 
upon  this  capital  would  not,  probably,  have  been  less  than  ;£i  1,500, 
so  that  instead  of  a  credit  balance  of  ,£6,463,  the  working  should 
have  shown  a  debit.  We  say  this  with  all  due  deference  to.  the 
claims  of  capital,  for  it  is  impossible  to  imagine  that  the  utilisation 
of  the  Strand  front  site  in  the  best  possible  manner  will  bring  in  a 
net  profit  of  £11,500  per  annum  after  interest  upon  the  fresh  outlays 
necessary  for  that  purpose  has  been  allowed  for.  Apparently  the 
United  Realisation  Company  proposes  in  some  way  to  make  a 
composition  of  its  guarantee,  and,  as  a  consequence,  the  preference 
shares  will  only  receive  4A  per  cent,  for  the  year  instead  of  the  fixed 
rate  of  6  per  cent.  As  the  money  for  this  distribution  does  not 
come  out  of  the  profit-and-loss  account,  this  proposed  arrangement 
is  not  of  much  importance,  but  we  are  afraid  that  the  distribution 
is  likely  to  be  the  last  received  by  the  unfortunate  preference  share- 
holders. The  coming  year  will  be  fraught  with  much  anxiety  to 
the  undertaking,  and  we  shall  be  most  agreeably  surprised  if  the 
debenture  interest  turns  out  to  have  been  fairly  and  squarely 
earned. 

City  of  Dublin  Steam  Packet  Company.— Possessing  a  capital 
of  ^585,950  and  a  mortgage  loan  of  £350,000,  an  available  balance 
of  ;£6,949  for  division  as  a  result  of  a  half-year's  work  is,  unfortu- 
nately, not  an  achievement  to  boast  about.  Including  the  balance 
brought  in  the  total  profits  were  £136,843,  of  which  ^86,614  was 
steamship  receipts  and  dividends  on  investments,  and  ;£49,ooo  was 
post  office  payments.  Of  this  amount  working  expenses  absorbed 
,£83,512,  charter  money  to  Dublin  and  Liverpool  Steamship  Building 
Company  ,£7,626,  guarantee  to  City  of  Dublin  Junctions  Railway 
;£i,5oo,  mortgage  loan  interest  and  sinking  fund  £14,125,  and  de- 
preciation, renewal  and  repairs  £23,129,  leaving  for  the  shareholders 
;£6,949.  Out  of  this  the  directors  recommend  a  dividend  at  the  rate 
of  2  per  cent,  per  annum,  and  carry  forv/ard  £1,089.  Meagre  as 
this  result  is  it  is  better  than  at  the  corresponding  period.  More  is 
now  placed  to  depreciation,  and  the  dividend  then  viras  only  ij  per 
cent,  per  annum.  In  years  gone  by  the  company  did  much  better, 
but  since  1892,  when  dividends  of  4  or  6  per  cent,  were  paid,  dis- 
tributions have  been  very  poor,  and,  as  with  all  these  sort  of  com- 
panies, a  great  deal  of  work  is  done  at  a  heavy  cost  and  up-keep, 
which  cannot,  and  ought  not  to,  be  reduced  if  complete  efficiency  is 
to  be  attained.  The  company's  grievance  against  the  railway  com- 
panies regarding  the  division  of  fares  remains  unsettled. 

The  Yokohama  Specie  Bank,  Limited.— In  the  ^ix  months 
ended  June  30  last  this  bank  made  a  gross  profit  of  4,950,700  yen, 
including  275,000  yen  brought  forward.  Current  expenses  ab- 
sorbed 3,516,301  ven  of  this,  and  officers'  remuneration  another 
69,582  yen.  Out  o'f  the  balance,  amounting  to  1,565.000  yen,  200,000 
yen  are  added  to  the  reserve  fund,  raising  it  to  6,164,000  yen, 
100,000  yen  to  the  reserve  for  equalisation  of  dividends,  increasing 
that  to  796,000  yen,  and  50,000  yen  is  set  aside  for  the  contemplated 
new  building.  From  the  remainder  the  directors  propose  to  pay  a 
dividend  at  the  rate  of  15  per  cent,  per  annum,  which,  on  both 
classes  of  shares,  will  absorb  675,000  yen,  and  leave  339.817  yen  to 
be  carried  to  the  new  half  year.  These  figures  indicate  continued 
prosperity  on  the  part  of  the  bank  whose  balance-sheet  now 
amounts  to  129,422,000  yen,  and  shows  a  liability  of  47,121,500  yen 
on  deposits,  and  of  64,732,665  yen  on  bills  payable  and  other  sums 
due  by  the  bank.  Against  these  large  liabilities  it  holds  about 
36,000,000  yen  of  bills  discounted,  and  over  70,500,000  yen  of  bills 
receivable  and  other  debts  due  to  it. 

Archibald  Camphell,  Hope,  and  King,  Limited.- A  struggling 
concern,  it  was  only  able  to  pay  6  per  cent,  upon  the  ordinary 
shares,  for  the  past  year  bv  reducing  the  amount  carried  forward  by 
,£651,  and  debiting  the  reserve  with  .£286  of  additional  preliminary 


November  4,  1898. 


Zbc  3nvc8tor6'  IReview, 


627 


expenses.  The  reserve  now  amounts  to  the  magnificent  sum  of 
^,'284,  and  even  this  was  not  accumulated  out  of  revenue,  but  was 
drawn  from  profits  taken  over  prior  to  the  incorporation  of  the 
company.  The  sum  of  £5oH  is  written  off  as  depreciation  upon 
property  and  goodwill  staiiding  in  the  balance-sheet  at  £l3ii,i()0,  so 
that  the  allowance  represents  038  per  cent,  which  is  not  very 
promising  for  a  new  brewing  company.  No  allowance  appears  to 
be  made  for  vans,  horses,  casks,  and  stocks,  which  one  would  tliink 
must  depreciate. 

Central  Tka  Company  of  Ceyi.on. — This  company  did  a  little 
better  in  the  year  ended  June  30  than  the  preceding  year,  for, 
including  £24^  brought  in,  its  net  balance  was  £2,-!2<),  as  against 
;f2,253.  Dividends  of  6  per  cent,  were  declared  upon  both  the 
preference  and  ordinary  shares,  and  Cs^},  remained  to  be  carried 
forward.  There  is  no  attempt  at  a  reserve,  but  £1,186  received  in 
premiums  upon  new  preference  shares  will  be  written  off  capital 
cost.  The  share  capital,  however,  is  incorrectly  stated  in  the 
balance,  as,  although  ;i'4,ooo  in  ordinary  shares  do  not  receive 
dividends  until  July,  1900,  these  shares  have  been  allotted,  and 
presumably  constitute  a  liability  upon  capital  account,  so  that  the 
share  capital  ought  to  be  increased  to  that  extent,  which  will  mean 
a  corresponding  addition  to  the  book-value  of  the  block. 
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The    Hooiey    Bankruptcy. 


EXPLAXATIOXS    HY    HUMnER    DIKECTOIJS. 

Mr.  Justice  Wright,  on  Monday,  resumed  the  hearing  of  the 
case  affecting  certain  of  the  Directors  of  the  Humber  Cycle  Com- 
pany, with  respect  to  whom  Mr.  Hooiey  had  said  in  his  bankruptcy 
examination  that  they  had  attempted  to  bribe  him  to  give  false 
evidence.  Judging  from  the  small  attendance  in  court,  the  interest 
in  this  matter  seems  to  have  considerably  diminished.  Both  Mr. 
Hooiey  and  Mr.  Rucker  were  present,  as  were  also  Mr.  Baker, 
chairman  of  the  Humber  Company,  and  Mr.  Allbutt,  its  secretary. 
In  his  evidence  at  the  Bankruptcy  Court  Mr.  Hooiey  had  stated 
that,  between  his  first  examination  on  July  27,  and  his  second 
examination  on  August  i,  he  had  been  approached  by  Mr.  Marten 
D.  Kucker,  representing  tlie  Humber  Directors,  and  had  been 
offered  ^1,000  by  three  of  the  Directors  and  ^£'2,000  by  one  of  them 
as  a  bribe  to  induce  him  to  say  that  the  money  they  had  received 
from  him,  amounting  in  all  to  £56,000,  had  nothing  to  do  with  the 
Humber  Company  at  all,  and  "was  for  deals  which  they  and  Mr. 
Hooiey  had  in  connection  with  other  business.  The  application  as 
against  Mr.  Rucker  and  the  Humber  Directors  was  directed  to 
stand  over  until  after  the  long  vacation,  and  now  came  on  for 
hearing. 

Mr.  Joseph  Walton,  Q.C.,  on  behalf  of  the  Official  Solicitor,  made 
a  preliminary  statement  as  to  the  present  position  of  the  case.  He 
produced  three  affidavits,  by  Mr.  Rucker,  Mr.  Allbutt,  and  Mr. 
Baker  respectively,  which  embodied  their  versions  of  the  circum- 
stances which  had  occurred.  Mr.  liucker,  in  his  affidavit,  stated 
that,  at  Hooley's  request,  he  had  an  interview  with  Hooiey  at  the 
Brunswick  Hotel  on  July  28,  at  which  the  latter  stated  that,  unless 
the  Humber  directors  came  forward  and  helped  him,  he  would 
make  it  very  hot  for  them  at  his  next  examination.  He  also  asked 
why  Mr.  Martin  should  be  living  in  comfort  while  he  himself  might 
be  starving  in  a  fortnight.  Hooiey  suggested  that  Martin  should 
pay  at  least  ;£i,ooo  for  the  benefit  of  Mrs.  Hooiey  and  the 
children.  There  was  no  suggestion  as  to  Hooiey  withdrawing  or 
modifying  any  of  his  statements.  Rucker  told  Martin  what  had 
passed,  and  Martin  said  he  would  be  prepared  to  help  Mrs.  Hooiey 
to  the  extent  of  ^500,  provided  Hooiey  confined  himself  to  the 
truth  and  did  not  go  out  of  his  way  unfairly  to  attack  the  Humber 
Company.  Hooiey,  on  being  told  of  this,  replied  that  he  was  glad 
the  old  man  had  turned  up  so  well,  and  asked  what  about  the  three 
others,  as  they  ought  to  be  able  to  provide  ;if  1,000  between  them. 
Messrs.  Baker  and  Lambert  asserted  that  all  their  transactions  with 
Hooiey  were  perfectly  fair  and  straightforward,  and  they  objected 
to  being  called  upon  to  pay  anything  to  Mr.  Hooiey  or  Mrs.  Hooiey, 
and  tlicy  regarded  the  whole  transaction  as  an  attempt  to  levy 
blackmail.  They  ultimately  agreed,  however,  to  pay  between  them 
the  ;{,"i,ooo,  provided  the  name  of  the  Humber  Company  was  not 
unnecessarily  dragged  into  the  proceedings,  and  the  agreement 
vvas  recorded  in  a  memorandum.  Mr.  Rucker  then  saw  Mr. 
Goddard,  and  other  of  the  Humber  Directors,  who  declined  to  have 
anything  to  do  with  the  matter.  Mr.  Rucker  also  affirmed  that  he 
was  not  personally  concerned,  except  as  managing  director  of 
the  company,  which  he  did  not  wish  to  see  damaged.  He  had  not 
heard  that  the  others  .asked  Hooiey  to  suppress  anything  in  the 
witness-bo.x,  or  to  say  anything  untrue  ;  it  was  only  wished  that  he 
should  confine  himself  to  the  facts  and  not  go  out  of  his  wav  to 
make  misleading  and  damaging  attacks  which  could  not  be  refuted 
for  some  months.  He  cmpliatically  denied  that  the  payments 
were  intended  to  influence  Hooley's  evidence.  A  similar  account 
of  the  circumstances  was  given  in  Mr.  Baker's  affidavit.  Mr. 
Allbutt,  in  his  atlidavit,  explained  that  he  had  been  present  at  Mr. 
Hooley's  examination  only  from  curiosity  ;  and  in  reference  to  the 
telegram  he  had  sent  to  Goddard,  after  leaving  the  Court,  stating, 
"  Given  away  absolutely,  including  tlie  attempt  to  square,"  he 
admitted  that  he  believed  it  to  be  true  that  .an  attempt  to  square 
Hooiey  had  been  made  ;  but  in  his  evidence  subsequently  he 
explained  that  he  had  relied  on  what  Mr.  Hooiey  had  said,  and  he 
presumed,  at  the  moment,  that  some  arrangement  had  been  made 
of  the  nature  of  an  endeavour  to  square  him. 

The  debtor,  at  his  .adjourned  examination  on  August  I,  produced 
cheques  to  about  £;56,ooo. 

Mr.  Justice  Wright :  Have  any  of  those  cheques  been  traced  to 
the  accxiunts  of  the  directors  ? 


Mr.  Joseph  Walton,  Q.C. :  I  do  not  know. 

Mr.  Justice  Wright  :  Is  there  any  case  in  which  it  ha.s  been  held 
that  an  offer  of  money  to  a  witness  to  induce  him  to  tell  the  truth  is 
a  contempt  of  Court  .'—I  do  not  know  of  any  case  on  the  point ;  but 
what  the  truth  is  is  often  difficult  to  ascertain. 

Mr.  lustice  Wright :  Perhaps  the  Official  Receiver  may  wish  to 
trace  these  cheques. 

Mr.  Bucknill,  Q.C. :  There  is  no  suggestion  that  Mr.  Kucker 
received  any  of  these  cheques.  He  was  the  debtor's  partner  or  co- 
adventurer  in  many  of  his  transactions.  No  doubt  the  money  was 
paid,  but  not  in  the  way  or  for  the  purposes  alleged  by  Mr.  Hooiey. 
The  point  here  is,  Has  there  been  subornation  of  perjury  by  Mr. 
Kucker  .> 

Mr.  Justice  Wright :  No.  The  allegation  in  this  case  is  that  a 
bribe  vvas  offered  the  debtor  to  influence  him  in  his  evidence. 

Mr.  Bucknill,  Q.C. :  Mr.  Kucker  was  simply  the  intermediary 
between  Hooiey  and  the  directors,  and  negotiated  between  them. 

Mr.  Marten  Kucker  was  then  sworn  and  examined,  and  corrobo- 
rated his  affidavit. 

Cross-examined  by  Mr.  Joseph  Walton,  Q.C. — At  the  meeting 
between  the  directors  and  myself  at  the  Inns  of  Court  Hotel, 
Holborn,  I  drew  up  a  rough  memorandum  between  them  and 
myself.  Lambert  and  Baker  signed  it.  It  was  to  the  effecl  that  in 
the  event  of  the  undertaking  being  honourably  carried  out  they 
would  pay  their  share  of  the  Xj.ooo— that  is,  £^333  6s.  8d.  each.  We 
thought  Goddard  might  pay  the  other  third.  Martin  said  he  would 
pay  £"500.  The  understanding  was  that  Hooiey  would  speak  the 
truth  about  the  ;f  56,000  and  not  unnecessarily  drag  in  the  name  of  the 
Humber  Company.  I  wrote  the  document  out  myself.  Hooiey  was 
not  present,  but  I  afterwards  showed  it  to  him.  I  destroyed  it  at 
my  house  on  the  evening  of  August  i,  after  Allbutt  had  told  me 
what  had  occurred  in  the  morning.  I  thought  it  was  no  longer 
required.  I  last  saw  Goddard  on  August  28,  when  he  refused  to 
pay  or  make  any  present  to  Mrs.  Hooiey.  No  sum  was  ever  paid 
to  any  of  the  Humber  directors  to  influence  them  in  the  contracts 
between  Hooiey  and  the  company. 

Mr.  Allbutt  was  then  sworn  and  examined,  and  said  :  I  rememhier 
the  interview  at  the  Holborn  Viaduct  between  Mr.  Rucker  and  the 
directors.  I  had  finished  my  luncheon  and  was  leaving.  I  heard  Mr. 
Rucker  say  that  Hooiey  threatened  to  make  it  hot  for  the  Humljer 
directors,  and  would  do  his  best  to  damn  the  company.  I  then  left, 
and  do  not  know  what  passed  afterwards.  On  August  I  (Bank 
Holiday)  the  offices  of  the  company  were  closed,  and,  having  nothing 
to  do,  I  went  out  of  curiosity  to  hear  what  Hooiey  would  say  at 
his  adjourned  examination.  Mr.  Goddard,  who  had  gone  out  of 
town,  had  previously  asked  me  to  let  him  know  what  took  place. 
Until  I  heard  Hooley's  statement  I  never  knew  of  any  arrangement 
between  him  and  the  directors.  I  knew  there  was  a  suggestion 
that  Mrs.  Hooiey  should  receive  ;^i,ooo.  I  wrote  and  told  Goddard 
of  it.     I  know  nothing  more. 

Cross-examined. — On  July  29  Lambert  telephoned  me  the 
proposed  payment  to  Mrs.  Hooiey,  and  I  wrote  to  Goddard.  I 
have  no  copy  of  my  letter.  Martin  was  to  pay  £yxt  and  the  other 
two  ;£333  6s.  8d.  apiece,  on  condition  that  Hooiey  would  not 
unnecessarily  say  anything  to  injure  the  company.  I  thought  what 
Hooiey  said  on  August  i  must  be  true,  because  he  was  on  his  oath, 
and  that  is  why  I  worded  the  telegram  as  I  did.  I  thought  what 
Hooiey  said  w.is  quite  different  to  what  I  heard  on  July  29  from 
Lambert.  After  sending  the  telegram  I  went  and  saw  Mr.  Rucker 
and  told  him  what  I  heard  Hooiey  say,  and  asked  if  it  was  true. 
Rucker  assured  me  that  it  was  not  true.  I  went  away  yachting  on 
August  II,  because  I  was  advised  that  I  should  not  be  required  to 
attend  the  Court  on  August  12.     I  was  .away  a  fortnight. 

Mr.  Baker  was  then  sworn,  and  in  cross-examination  said : — 
Hooiey  vvas  to  confine  himself  to  the  truth.  We  all  wished  him  to 
tell  the  truth.  He  threatened  to  ruin  the  company.  We  con- 
sidered it  blackmail,  but  thought  it  would  injure  the  company  to 
drag  it  through  the  mud. 

Mr.  Bucknill,  Q.C,  having  addressed  the  Court  on  behalf  of  Mr. 
Rucker, 

Mr.  Joseph  Walton,  Q.C,  replied. 

Mr.  Justice  Wright's  Judgment. 

Judgment  in  the  case  was  delivered  on  Wednesday  morning.  After 
stating  the  general  facts  of  the  case,  Mr.  Justice  Wright  said: — On 
these  facts,  as  I  have  so  far  stated  them,  if  I  were  to  accept  alto- 
gether the  defendant's  explanation  of  them,  and  to  reject  altogether 
Mr.  Hooley's  statements  in  evidence,  Mr.  Kucker  and  the  other 
directors  who  concurred  in  the  arrangement  with  Mr.  Hooiey 
must  at  least  be  held  to  have  acted  with  very  grave  impropriety. 
They  say,  indeed,  that  they  had  always  intended  to  do  something 
for  Mrs.  Hooiey,  and  if  they  found  that  Hooiey  was  scattering 
slander  against  the  Humt)er  Company,  and  thought  he  had  a  griev- 
ance against  the  Humber  Company,  and  vvas  threatening  to  make 
false  charges  against  the  company  and  its  directors,  it  would  be 
excusable  to  yield  to  his  demands  for  blackmail,  making  it  a  con- 
dition of  rendering  help  to  Mrs.  Hooiey  that  he  should  abstain  from 
giving  false  colour  to  innocent  transactions.  If  this  were  the  true 
view  of  the  case  it  would  to  some  extent  resemble  another  case 
which  I  heard  in  the  Vacation,  where  a  similar  bril>e  was  offered  to 
secure  the  withdrawal  by  Mr.  Hooiey  of  admittedly  false  statements, 
highly  injurious  to  the  honour  of  the  then  defendant.  I  thought  the 
justice  of  the  case  would  in  that  instance  be  met  by  ordering  the 
defendant  to  pay  the  cost  of  the  proceedings.  But  I  am  unable  to 
take  that  view  in  this  case.  I  do  not,  indeed,  go  the  length  o( 
imputing  to  Mr.  Rucker  all  that  Mr.  H>ioley  alleges.  I  do  not  go 
upon  .Mr.  H<x>ley's  evidence.  The  circumstances  of  the  case  seem 
to  me  to  indicate  an  attempt  to  secure  something  more  tlun  a  mere 
abstinence  from  knowingly  making  false  charges.  The  largeness 
of  the  sums  offered,  the  inadequacy  of  the  alleged  reason,  the  pre- 
tence  of  consideration  for   Mrs.  Hooiey,   the  destruction  of  the 
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memorandum  on  hearing  of  the  accusation,  the  terms  of  Mr. 
Albut's  telegram,  the  non-production  of  Mr.  Albut's  letter  to  Mr. 
Goddard,  or  any  copy  or  evidence  as  to  its  contents,  are  matters 
which  cannot  be  disregarded.  Nor  can  I  leave  out  of  sight  the  fact 
that  such  large  sums  were  paid  by  Mr.  Hooley  to  the  directors,  who 
were  to  find  the  .^1,500,  and  that  explanations  of  this  fact,  if  it 
should  become  known,  must  have  appeared  necessary.  Mr.  Martin, 
Mr.  Lambert,  and  Mr.  Goddard  were  not  called,  and  have  not  made 
affidairits,  or  if  they  have,  the  affidavits  were  not  produced. 

I  cannot  resist  the  conclusion  that  Mr.  Rucker  offered  money  to 
Mr.  Hooley  to  induce  him  to  be  silent  as  to  inconvenient  topics.  In 
substance  the  case  is  the  same  as  if  Mr.  Rucker  had  said  to  Mr. 
Hooley  :  "  We  do  not  want  our  company  to  be  dragged  through 
the  mud  ;  besides  that,  the  company  has  through  us,  as  its  directors, 
had  large  transactions  with  you,  and  some  of  us  happen  also  to  have 
at  the  same  time  personally  received  from  you  moneys  amounting  to 
more  than  ;f  54,000,  and  that  fact,  however  you  may  give  a  satis- 
factory explanation  of  it,  is  liable  to  misconstruction  ;  here  is  £1,500 
to  say  nothing  about  it." 

Having  regard  to  the  objects  of  examination  in  bankruptcy, 
which  includes  the  fullest  disclosure  of  the  bankrupt's  proceedings, 
I  cannot  doubt  that  such  a  negotiation  would  be  a  contempt  of  Court, 
a  corrupt  influencing  of  the  witness  as  a  witness  and  as  a  bankrupt, 
and  to  endeavour  to  conceal  what  it  is  his  primary  duty  to  disclose. 
If  I  had  been  able  to  accept  Mr.  Hooley's  evidence  Mr.  Rucker 
must  have  been  committed  unconditionally.  On  the  less  serious, 
but  still  serious,  view  I  adopt  I  think  I  must  allow  the  motion,  not 
in  the  terms  in  which  it  is  made,  as  requiring  a  finding  of  an  in- 
tention to  procure  false  evidence,  but  as  alleging  endeavour  by 
bribery  to  induce  Heoley  to  suppress  evidence  which  it  was  his  duty 
to  give. 

The  order  made  is  that  Mr.  Rucker,  for  his  contempt,  will  pay  a 
fine  of  ;£^200,  and  be  committed  until  payment  of  that  sum  into  court, 
and  that  he  will  pay  the  costs  of  the  proceedings. 

Mr.  Bucknill,  Q.C.,  asked  that  Mr.  Rucker  should  be  at  liberty  to 
leave  the  court  during  the  day  in  order  to  find  the  money,  on  his 
undertaking  to  surrender  to  the  court  in  case  of  failure. 

His  lordship  assented. 

Mr.  Hooley's  Adjourned  Examination. 

The  public  examination  of  Mr.  Hooley  was  resumed  on  Wednes- 
day morning,  in  Court  No.  II.,  at  the  Bankruptcy  Buildings,  Carey- 
street,  before  Mr.  Registrar  Hood.  The  attendance  was  insignifi- 
cant.    Mr.  Hooley  having  taken  his  position  in  the  witness  box. 

The  Otficial  Receiver  began  :  Now,  Mr.  Hooley,  I  want  to  go 
back  for  a  short  time  to  the  Humber  Company.  There  was  a  trans- 
action which  began  in  July,  1895,  with  reference  to  some  shares  in 
the  Humber  Company,  referred  to  before  the  judge,  when  Mr. 
Rucker,  in  his  evidence,  stated  that  a  number  of  shares  were  about 
to  be  placed  on  the  market  and  syndicates  formed  to  purchase  them. 
I  want  to  clear  that  up. — Mr.  Hooley  said,  in  answer  to  Mr.  Broug- 
ham, that  there  was  a  joint  stock  bank  opened  in  Nottingham  in 
July,  1895,  in  the  respective  names  of  Messrs.  Ashwell,  Rucker, 
Jesse  Hind,  Martin,  and  Ernest  Terah  Hooley.  ;£25,ooo  was  the 
amount  with  which  the  bank  opened. 

Who  was  Mr.  Rucker  at  this  time  ? — He  was  my  partner. 

And  who  was  Mr.  Martin  .'-—Mr.  Martin  was  chairman  of  the 
Humber  Company. 

"  -Aind  the  others  ?  "  asked  the  Official  Receiver.—"  Oh,"  was  the 
reply,  "  of  the  others,  Mr.  Hind  was  one  of  the  directors  of  the  bank, 
and  Mr.  Ashwell  was  my  solicitor." 

What  was  the  reason  for  your  choosing  these  gentlemen  in  open- 
ing this  bank  ? 

Mr.  Hooley's  answer  was  scarcely  intelligible,  but  when  the 
question  was  put  later,  in  another  form,  Mr.  Hooley  replied  that  he 
picked  out  these  gentlemen  "  because  they  could  help  me." 

A  few  questions  were  then  put  as  to  how  the  profits  of  the  bank 
were  distributed,  the  bank  being  run  in  the  interests  of  the  Humber 
Company.  The  profit  of  this  little  transaction  was  £i.<)fs22,  and 
that  profit  was  pretty  equally  divided  by  Messrs.  Ashwell,  Rucker, 
Jesse  Hind,  Martin,  Hooley  and  Co.  The  share  of  the  first  four 
gentlemen  amounted  to  £3,874  los.  each,  Mr.  Hooley  taking  the 
remainder,  with  a  certain  £500  in  addition. 

The  Official  Receiver  then  dealt  with  the  promotion  of  the 
United  Ordnance  Engineering  Company,  which  was  formed  with  a 
total  share  capital  of  £800,000  and  working  capital  amounting  to 
£250,000.  The  trustees  for  the  debenture  holders  were  Sir  Charles 
Hall  and  Sir  W.  T.  Marriott. 

Was  anything  paid  to  them  ?— Well,  perhaps  I  had  better 
explain. 

Mr.  Hooley,  turning  to  the  Registrar,  then  went  on  to  relate  how 
he  had  come  to  an  agreement  with  Sir  William  Marriott  to  pay 
that  gentleman  a  sum  of  £20,000  for  inducing  Sir  William  Pearce 
and  Mr.  Harry  McCalmont  to  put  £100,000  each  into  the  company. 

Was  there  any  suggestion  of  reconstructing  the  Humber 
Company  going  on  at  the  time  ?— No,  I  don't  think  so.  There  may 
have  been. 

Were  you  informed  that  the  shares  were  to  be  thrown  on  the 
market  ?  —No. 

Had  you  at  any  time  the  call  on  these  shares  ? — No.  That 
agreement  was  embodied  in  the  form  of  a  commission  note — which, 
however,  made  no  mention  of  the  specific  services  for  which  the 
money  was  to  be  paid. 

Was  anything  paid  to  any  of  the  directors  of  that  company? — 
The  only  payments  made  were  under  the  commission  note  to  Sir 
William  Marriott  and  certain  general  promotion  expenses  amounting 
to  £7,500. 

Did  you  pay  this  yourself? — Yes. 

You  gave  £20,000  to  Sir  William  Marriott  ? — Yes. 

And  this  sum  was  paid  for  inducing  the  two  gentleman  you 
have  named  to  put  in  £100,000  a  piece  ? — Yes. 


Did  the  company  go  to  allotment? — Yes. 

Did  Sir  William  Pearce  and  Mr.  McCalmont  put  in  £100,000 
each  ? — No.  When  the  time  came.  Sir  William  did  not  put  in 
anything,  and  Mr.  McCalmont  only  bought  a  few  shares — 5,000 
I  think. 

Mr.  Hooley's  examination  was  afterwards  adjourned. 

The  next  company  was  the  Petersen  Cycle  Frame  Company,  of 
which  there  was  no  prospectus.  The  share  capital  was  £250,000  ; 
and  there  was  no  issue  to  the  public.  The  purchase  was  completed 
and  he  paid  the  purchase  money,  and  paid  a  commission  of  £1,000 
to  Mr.  Belcher,  the  factory  manager  of  the  Humber  Company,  for 
certain  introductions.  He  sold  some  shares.  Mr.  Hind,  Mr. 
Curwen,  and  others  bought  shares,  some  to  the  extent  of  £7,500. 
The  shares  went  up  and  he  then  bought  them  back.  He  was 
obliged  to  buy  back  many  shares  of  which  the  market  price  had 
fallen  to  nil,  under  threats.  Sir  Blundell  Maple,  one  of  these  pur- 
chasers, said  he  would  give  him  an  hour  to  pay  £10,000  back,  or  he 
would  take  means  to  obtain  his  expulsion  from  the  Carlton  Club. 
He  paid  Sir  B.  Maple  the  money,  which  was  what  that  gentleman, 
had  paid  for  the  shares.  He  sold  20,000  shares  to  Seagrave  for 
£10,000.  To  Lord  Churchill  he  sold  10,000  for  £5,000.  He  offered 
£1  each  to  buy  them  back,  but  Lord  Churchill  would  only  sell  hiia 
2,500.  For  the  balance  of  7,500  shares  he  subsequently  gave  a  bill 
to  Lord  Churchill  for  £7,500.  That  bill  had  not  matured  at  the  date 
of  the  receiving  order  aud  a  proof  was  entered  in  respect  of  it.  To 
Mr.  J.  W.  M.  Webb  he  sold  10,000  for  £5,000 ;  he  t)ought  them 
back.  To  Mr.  Cooper  he  sold  12,500  for  £5,000.  He  afterwards, 
when  the  shares  were  worth  nothing,  bought  them  back  and  gave 
a  bill  for  £5,000.  He  did  so  to  prevent  action  on  the  part  of  other 
shareholders  ;  but  no  steps  were  taken  by  Mr.  Cooper,  though 
several  meetings  were  held.  He  could  not  say  exactly  when 
the  bill  was  given.  He  had  not  paid  anybody  except  Mr.  Cooper, 
to  whom  he  was  still  liable.  Mr.  Westmacott  refused  £7,500  for 
5,000  shares  which  he  offered.  Mr.  Westmacott  was  a  partner  in 
Armstrong,  Mitchell,  &  Co.  To  Lord  Dunraven  he  sold  5,000  shares 
fo""  £5,000  ;  and  Lord  Ashton  and  others  were  also  purchasers.  No 
commission  was  paid  for  introductions.  He  contracted  to  find 
£25,000  for  working  capital.  The  directors  were  Mr.  H.  C.  Richards, 
Lord  Walter  Gordon  Lenno.x,  and  Mr.  Pease.  The  contract  to 
supply  the  capital  was  between  him  and  the  directors.  Mr.  Richards 
received  his  qualification.  He  was  never  called  upon  to  pay  up  the 
amount  unpaid  of  this  working  capital.  The  transaction  was  entered 
in  one  or  other  ledger — No.  I  ledger  he  thought — but  he  could  not 
say  where  the  ledger  was.  Some  books  had,  he  believed,  been 
destroyed,  but  without  his  consent.  He  would  make  search  and 
produce  the  book  if  it  could  be  found.  One  of  the  ledgers,  a  cash- 
book,  and  a  sundry  ledger  were  said  to  have  been  burnt  by  his  two 
secretaries.  Till  Tuesday  afternoon  he  knew  nothing  about  the 
destruction  of  these  books.  There  was  no  reason,  so  far  as  he  knew, 
for  destroying  them  and  the  secretaries  had  given  him  no  reason. 
The  cash-book  had  been  written  up  by  a  clerk  named  Brewill  ;  he 
understood  that  leaves  had  been  torn  out  of  the  old  book  and 
recopied  in  the  book  now  produced.  He  could  not  tell  what  had 
been  done  with  several  of  the  books — the  diary  and  others.  The 
petty  cash-book  was  said  to  have  been  destroyed.  The  only  reason 
he  could  imagine  for  the  destruction  of  the  books  was  that  his 
secretaries  had  drawn  more  money  than  they  were  entitled  to. 

The  Registrar  said  he  would  hear  Lord  Churchill  on  Monday  with 
reference  to  his  transactions  with  the  bankrupt. 

The  next  company  was  the  British  Embroidery  Machine  Com- 
pany, which  was  started  in  July,  1897.  The  working  capital  was 
£50,000.  It  was  for  the  purchase  of  a  patent  for  which  £100,000 
was  to  be  paid.  He  paid  a  deposit.  The  promotion  expenses  were 
something  more  than  £6,000.  The  directors,  who  were  Lord 
Waldegrave,  Sir  J.  Renals,  Sir  T.  Roe,  and  Mr.  Bolton,  were  to 
receive  £15,000  as  the  shares  were  taken  up.  He  also  gave  a  bill 
for  £10,000.  Sir  Joseph  Renals  gave  him  a  bill  for  £10,000,  for 
which  he  was  to  receive  £25,000  value  in  shares.  This  was  done  in 
consideration  of  Sir  Joseph's  introducing  as  director  Sir  Thomas 
Roe.  The  company  went  to  allotment.  He  discounted  Sir  Joseph 
Renal's  bill.  He  sold  half  his  profit  in  the  company  for  £40,000 
to  Lord  Ashburton,  payment  for  which  was  made  by  two  bills  -at 
six  months  of  £20,000  each.  These  bills  he  discounted  at  Lloyds. 
There  was  a  considerable  loss,  but  still  he  paid  back  to  Lord 
Ashburton  £20,000,  because  he  preferred  that  he  and  not  Lord 
Ashburton  should  lose.  There  was  a  written  contract.  He  could 
not  say  whether  Lord  Ashburton  was  to  bear  half  the  loss  or  not. 
But  Lord  Ashburton  had  not  proved  in  the  bankruptcy. 

The  next  company  was  the  Hooley-Jameson  Syndicate,  Limited, 
which  was  brought  out  last  January  or  February.  There  was  no 
prospectus.  The  capital,  he  believed,  was  £250,000.  The  object 
was  to  obtain  certain  concessions  in  China.  He  paid  upwards  of 
£2,400  for  expenses  of  obtaining  these  concessions.  The  syndicate 
consisted  of  Lord  Ashburton,  Mr.  Bates,  Dr.  Jameson,  Mr.  Roselle  and 
himself.  He  could  not  say  how  the  capital  was  divided.  Lord 
Ashburton,  he  thought,  had  30,000  share,  and  Bates  20,000. 

By  the  Registrar. — The  Chinaman  who  was  a  member  of  the 
syndicate  only  received  5,000  shares.  (Laughter.)  He  sold  some 
of  the  shares.  Lord  Dysart  had  bought  a  half  profit  of  his  on  a 
Spanish  concession,  on  which  there  was  no  profit,  and  in  place  of 
that  profit  he  gave  Lord  Dysart  a  large  number  of  shares.  He  sold 
10,000  shares  to  another  person  for  £10,000.  In  addition  to  those 
two  blocks  of  shares  sold  he  gave  away  a  few — some  in  considera- 
tion of  services,  some  to  private  friends.  He  received  £10,000  for 
500  shares  from  Mr.  Hill.  The  result  of  the  deal  was  that  Mr.  Hill 
received  the  shares  and  he  received  the  cash.    (Laughter.) 

There  were  no  other  companies  which  he  had  promoted. 

Mr.  Brougham  then  said  that  he  proposed  to  go  through  certain 
partnerships  and  other  transactions  of  the  debtor. 

In  further  cross-examination  by  Mr.  Brougham,  Mr.  Hooley  said 
he  had  a  partnership  with  -Lord  .\shburton  from  September  30, 
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1897,  to    December    31,    1898.     For    this    Ixjrd    Ashburton    paid 

f  50,000  by  two  bills,  one  at  four  and  the  other  at  six  months,  of 
25,000  each.     For  this  Lord  Ashburton  wag  to  receive  one-quarter 
of  the  debtor's  profits.     He  had  no  cojiy  of  the  agreement.     As  a 

Rfact,  unfortunately  there  had  been  no  profit.  From  June,  1897, 
his  loss  was  about  ;£2oo,ooo.  As  his  share  of  the  partnership 
Lord  Ashburton  had  only  received  30,000  shares.  Those  shares 
were,  however,  of  no  real  value  ;  but  he  had  not  received  them 
back  from  Lord  Ashburton,  with  whom  he  had  had  many  trans- 
actions, which  were  all  right  except  this.  Lord  Ashburton  had 
negotiated  a  loan  of  ^92,000  for  him,  on  which  he  had  paid 
;^lo,ooo  intere-it  ;  and  he  had  bought  a  yacht,  the  Venetia,  of  him 
for  .^^50,000.  Mr.  Rucker  took  the  yacht  afterwards  as  part  of  his 
profits,  and  subsequently  sold  it  for  £35,000,  of  which  he  received 
nothing.     In   September,  1H96,  he  bought  some   Kerry   bulls  for 

1^^  £1,000  from  Lord  Ashburton.  He  bought  an  estate  in  Wiltshire 
^^  from  Lord  Ashburton  in  Dunlop  shares.  Before  the  completion  a 
^P  dividend  was  due,  which  he  paid.  The  estate  was  of  11,000  acres, 
lor  which  he  was  to  pay  ;f  50,000,  and  he  paid  in  Dunlop  shares, 
which  turned  out  to  be  worth  ;f68,ooo. 

He  also  had  transactions  with  Mr.  Pape,  with  whom  he  had  a 

partnership.     Mr.  Pape  was  to  have  one-quarter  share  for  the  same 

period  as  Lord  Ashburton.     P'or  that  Mr.  I'ape  was  to  pay  ;£5o,ooo, 

but,  in  fact,  he  had  received  nothing.     In  his  statement  he  put  it  as 

^^     a  debt  due  from  him  to  the  estate.    The  negotiations  were  carried 

(^■L°  on  at  the  Midland  Hotel,  and  none  but  himself.  Lord  Ashburton, 
^H  and  Mr.  Pape  were  present.  But  he  often  saw  them  separately, 
^^  though  he  could  not  say  whether  they  both  consented  at  the  time. 
He  introduced  Lord  Ashburton  to  Mr.  Pape.  The  arrangement 
with  Pape  was  not  put  forward  as  an  inducement  to  Lord  Ash- 
burton. With  Mr.  Pape  he  had  had  many  fluctuating  transactions 
— and  in  turn  each  owed  the  other  large  sums— in  speculations  and 
gambles  ;  and,  though  Mr.  Pape  had  had  large  sums  from  him,  he 
had  had  considerable  amounts  from  Mr.  Pape.  The  Hydraulic 
Joints  was  one  of  the  businesses  he  had  with  Mr.  Pape.  He  gave 
him,  he  thought,  25,000  shares  in  this  company. 

The  counterfoils  of  a  number  of  cheques  were  then  admitted  to 
the  debtor.  There  were  transactions  between  him  and  some  of  the 
Baring  family,  but  Mr.  Pape  had  nothing  to  do  with  them.  The 
debtor  was  unable  to  identify  many  of  the  counterfoils  with  the 
transactions  in  connection  with  which  the  cheques  were  drawn. 
He  set  down  Mr.  Pape  as  owing  him  £50,000.  None  of  the  pay- 
ments to  Pape  could  be  in  respect  of  profits  of  his  business,  for 
profits  they  were  not.  The  payments  were  for  shares  purchased 
from  him  and  commissions  given  him  by  Mr.  Pape.  None  of  those 
transactions  were  in  respect  of  the  partnership  agreement. 

Mr.  Brougham :  Then  all  these  payments  were  outside  your 
business  transactions .' 

No  ;  it  was  all  in  the  business,  and  the  amounts  would  be  brought 
into  account  at  the  end  of  the  year.  The  partnership  had  not  ex- 
pired. There  would  be  no  entries  in  the  ledgers  with  respect  to 
the  partnership.  He  had  no  idea  whether  Mr.  Pape  had  kept 
careful  accounts. 

Mr.  Ballin  Hind  was  also  to  have  one-quarter  partnership.  For 
this  Mr.  Hind  agreed  to  convey  property  worth,  it  was  estimated, 
£60,000,  and  gave  bills  to  that  amount.  The  property  was  not 
conveyed,  and  the  end  of  the  transaction  was  that  Mr.  Hind  was 
paid  out  and  nuide  a  profit  of  £10,000.  In  addition  to  this  he  had 
paid  large  sums  to  Hind  during  the  year  1897.  They  might  have 
amounted  to  £50,000,  in  addition  to  the  bills  given  for  the  property. 
Mr.  Hind  was  in  all  his  companies.  When  Mr.  Hind  saw  that  he 
was  getting  short  he  threatened  proceedings,  and  witness  then  gave 
him  a  second  charge  on  the  Toddington  estate. 

The  next  partnership  was  Mr.  F.  Cuthbert,  a  stockbroker,  of 
Birmingham,  to  whom  he  agreed  to  give  a  one-eighth  share  for 
£25,000.  This  gentleman  was  too  inquisitive,  and  he  paid  him  off 
with  £30,000.  This  was  simply  an  agreement,  and  the  accounts 
were  not  audited  on  either  side.  As  representing  the  £30,000  he 
gave  Hind  a  property  which  had  since  realised  £42,000.  Outside 
the  partnership  he  had  had  many  transactions  with  Mr.  Cuthbert, 
who  had  made  a  very  big  profit. 

The  next  partnership  was  with  Mr.  Wootton,  who  bought  a  one- 
eighth  share  for £25,000.  Thearr.-ingeinent  was  made  atthesametime 
as  Cuthbert's,  and  both  Cuthbert  and  Wootton  were  present.  This 
profit  was  also  agreed  at  £30,000,  for  which  witness  conveyed 
estates  in  Cambridgeshire  and  Hunts.  He  paid  ^^'2,000  and 
Wootton  £8,000  to  Lloyds  Bank  to  release  the  deeds.  These  estates 
subsequently  realised  £36,000.  He  had  had  many  transactions  with 
Mr.  Wootton. 

He  had  also  had  numerous  transactions  with  Mr.  Harvey  and 
Mr.  Arthur  Du  Cros.  They  were  directors  of  the  old  company. 
They  introduced  the  Singer,  the  Swift,  the  Clement  Gladiator, 
and  the  French  Dunlop  companies.  He  did  not  agree  to  give 
for  their  introductions  any  share  of  the  promotion  profits.  It 
w.as  in  April,  1896,  in  connection  with  the  Dunlop  Company, 
"that  he  first  did  business  with  these  gentlemen.  He  did  not 
know  what  shares  they  h.-id  in  the  company,  but  it  was  all  in 
bUack  and  white,  and  ascertainable  in  the  solicitors'  hands.  On 
all  the  transactions  in  connection  with  the  Dunlop  there  were 
profits  m.ade  by  these  two  gentlemen  of  about  £215,000;  but  the 
losses  suffered  in  the  Gladiator  were  almost  as  great.  Neither  of 
them  had  any  share  or  partnership  in  his  business  generally. 

He  was  elected  a  member  of  the  Carlton  Club  in  March,  1896.  He 
paid  a  commission  for  introduction  to  the  club  ;  he  paid  Sir 
William  Marriott  £1,000  for  the  purpose  on  March  18,  1897.  A 
cheque  for  £5,000  was  paid  to  Lord  .Vbergavenny  for  the  party 
fund.  Another  of  the  same  amount  to  Lord  Abergavenny  was 
also  for  the  party  find.  The  second  cheque  was  not  given  for  any 
other  purpose  than  the  p.arty  fund.  They  were  both  endorsed  by 
the  Marquis  of  Abergavennv,  and  were  both  for  the  same  purpose, 
though  one  was  and  the  other  was  not  marked  "  Account  Conserva- 


tive Central  Fund."    He  could  give  an  explanation  why  he  paid  a 
seajnd  cheque  for  £5,000,  but  he  would  rather  not. 

The  Registrar  :  It  is  the  Official  Receiver's  duty  to  ascertain  what 
became  of  your  money,  and  why  it  was  paid. 

Mr.  Hooley  said  on  his  oath  both  amounts  were  for  the  party 
fund.  But  he  would  give  the  explanation.  Some  people — Mr. 
Ernest  Hatch  in  particular— had  said  that  he  had  promised-  to  give 
£10,000.  That  was  not  so  ;  but  he  thought  it  better,  on  the  whole, 
to  have  promised  £5,000  and  pay  £10,000  than  lie  under  the  imputa- 
tion of  not  having  kept  a  supposed  promise.  He  had  given  Mr.  H. 
C.  Richards  5,000  shares  as  director's  qualification. 

He  had  also  paid  £1,000  to  Mr.  Frank  Harris,  of  the  Saturday 
Revciw,  to  settle  a  matter  with  a  Mr.  Blake,  who  had  been  threaten- 
ing to  blackmail  him.  Mr.  Harris  was  not  a  particular  friend  of  his, 
but  he  was  a  Pressman.  (Laughter.)  Mr.  Blake  had  come  to  him 
and  said  that  he  could  influence  newspaper  criticism.  He  settled  at 
first  with  Blake  for  £2,000  or  shares,  he  forgot  which,  and  Blake 
issued  a  writ. 

The  Registrar  :  But  he  could  not  issue  a  writ  for  a  blackmailing 
claim. 

Witness  could  not  remember  the  exact  circumstances.  But  when 
he  found  that  Blake  was  not  so  important  as  he  had  thought,  he 
settled  through  Mr.  Harris.  He  bought  10,000  of  the  Empire  news- 
paper with  the  same  end  of  influencing  newspapers.  He  had  paid 
Messrs.  Snell,  Son,  &  Greenip,  solicitors,  £5,000  to  settle  an  action 
for  breach  of  contract  in  connection  with  the  Seddon  Tyre  Com- 
pany. Mr.  Beyfus  acted  for  him.  He  was  unable  to  explain  what  a 
cheque  for  £2,000  in  connection  with  the  Singer  Company  really 
representedr 

The  Sun  newspaper  eventually  became  his  property.  He  did  not 
remember  that  he  had  promised  any  shares  to  the  Sk«,  or  anything 
about  the  £2,000  cheque.  The  cheque  for  £19,800  in  favour  « 
Messrs.  Day,  Russell,  &  Co.  was  for  the  purchase  of  the  Sun  news- 
paper. He  purchased  two-thirds  of  the  paper.  Mr.  H.  H.  Marks 
made  the  proposal.  Mr.  T.  P.  O'Connor  was  the  proprietor,  but  the 
style  of  the  business  was  the  Tudor  Publishing  Company.  He 
could  not  remember  whether  his  contract  was  with  Mr. 
O'Connor  or  the  company.  Mr.  Marks  bought  the  other  third.  He 
had  never  received  a  penny  from  the  newspaper.  After  the  pur- 
chase he  left  the  whole  business  to  Mr.  Marks,  but  had  had  no 
dividend.  He  paid  £22,000,  and  had  been  told  by  Mr.  Marks  that 
if  they  stuck  to  the  paper,  in  two  or  three  years'  time  they  might 
sell  it  to  a  company  for  £300,000.  (Laughter.)  He  had  never 
spoken  since  that  time  to  Mr.  Marks  about  it,  though  he  had  men- 
tioned it  to  his  trustee.  He  had  been  expecting  a  dividend  every 
morning.  (Laughter.)  A  cheque  for  £5,066  in  favour  of  Messrs. 
Whitehead  &  Chalmers  represented  no  transaction  of  his  own  ;  it 
was  money  to  get  them  out  of  a  difficulty  in  connection  with  Bagot 
tyres.  One  cheque  for  £1,000  was,  he  lielieved,  a  present.  One  for 
£1,900  odd  represented  a  legitimate  transaction  in  shares  with  Mr. 
Macrae,  manager  of  the  Financial  Times,  %vho  was  the  honestest  man 
of  the  lot  (laughter)  and  never  had  a  penny  from  him.  A  cheque 
for  £250  to  Mr.  Stuart  Cumberland  was,  he  supposed,  to  keep  that 
gentleman  quiet.  Another  cheque  was  to  Mr.  Rose,  of  the  Daily 
Mail,  for  whom  he  had  been  unable  to  procure  some  shares  which 
he  had  promised.  Another  payment  in  connection  with  the  Swift 
for  which  there  was  no  consideration  was  made  to  the  proprietor 
and  editor  of  the  Citizen. 
The  inquiry  was  then  adjourned  until  Monday,  at  11. 

Disclaimers. 

Sir  J.  Blundell  Maple  writes  under  date  November  2  : — "  I 
have  seen  the  report  of  Mr.  Hooley's  evidence  to-day,  in  which 
he  states  that  I  wrote  him  a  letter  demanding  £10,000  I  had 
paid  to  him  for  Petersen  Cycle  shares.  I  did  not  write  him  any 
such  letter.  At  a  meeting  called  at  the  Midland  Hotel,  which  he 
neglected  to  attend,  I  stated  that  unless  I  heard  from  him  that  even- 
ing that  each  shareholder  would  receive  back  the  money  paid  for 
the  Petersen  Cycle  shares,  I  should  communicate  to  the  Press  a 
report  of  the  meeting.  Within  two  hours  of  my  leaving  this  meeting 
a  letter  was  brought  to  me  by  a  friend  of  Mr.  Hooley,  who  was  also 
a  shareholder  in  the  company,  saying  that  he  would  pay  back  the 
money  as  I  had  required." 

Sir  Charles  Hall,  Recorder  of  London,  writes  to  say,  in  reference 
to  Mr.  Hooley's  statement  that  he  was  a  trustee  for  the  debenture- 
holders  in  the  United  Ordnance  Engineering  Company,  that  he  (Sir 
Charles)  had  never  been  a  trustee  of  any  company  connected  with 
Mr.  Hooley,  nor  had  he  ever  had  any  communication  or  dealings 
with  him  whatsoever. 

Sir.  W.  Marriott  states,  in  the  Fall  Mall  Gazette,  that  Mr. 
Hooley  did  not  say  in  his  evidence  that  he  gave  Sir  William 
£20,000,  but  that  he  gave  a  commission  note  for  that  amount, 
and  that  an  action  raised  before  Mr.  Hooley's  bankruptcy  is  now 
pending  respecting  that  note.  Sir  William  adds  that  he  wishes  to 
make  it  clear  that  he  never  received  £1,000,  or  any  sum,  from  Mr. 
Hooley  as  commission  for  introducing  him  to  the  Carlton  Club. 

Mr.  H.  C.  Richards,  M.P.,  writes  : — •'  Mr.  Hooley  has  made  some 
mistake  in  his  statements  as  to  my  connection  with  the  Beeston 
company.  I  never  held  a  single  share  in  it  .it  any  time,  and 
in  the  only  transaction  I  had  with  Mr.  Hooley  in  Simpson  Lever 
Chains  I  have  Mr.  Hooley's  endorsed  cheque, '  March  8,  1897,"  in 
payment  for  the  shares  which  were  purch-ased  by  me." 

Lord  Waterpark  writes  : — "  I  notice  that  in  the  reports  of  Mr. 
Hooley's  examination  my  name  appears  in  connection  with  the 
British  Embroidery  Machine  Company.  The  reports  in  the  various 
papers  differ,  so  I  desire  to  state  exactly  the  correct  facts  of  the 
case.  .-Vfter  I  had  consented  to  join  the  board,  and  we  had  gone  to 
allotment,  Mr.  Hooley  agreed  to  find  £500  for  my  qualification.  He 
did  so,  and  1  afterwards  repaid  him.  Outside  that  I  never  received, 
nor  had  any  agreement  or  expectation  to  receive,  money  or  shares 
from  Mr.  Hooley  or  any  one  else  for  joining  the  board." 
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INSURANCE    COMPANIES. 

PRUDENTIAL  ASSURANCE 

COMPANY,   LIMITED, 

HOLBORN    BARS.     LONDON. 


EVERY    DESCRIPTION    OF    LIFE    ASSURANCE 
BUSINESS    TRANSACTED. 


INVESTED     FUNDS     EXCEED 
PREMIUM     INCOME,    1897     .. 
CLAIMS     PAID,    1897        


£30,000,000 

£7,SB7,8S5 

£2,530,981 

ALL  CLAIMS    PAID    IMMEDIATELY    UPON    SATISFACTORY 

PROOF   OF    DEATH    AND    TITLE. 

THOS.    C.    DEWEY.         1       Joint 

WILLIAM    HUGHES,      }  General 

FREDERICK.  FISHER,  J  Managers. 

W.  J.  LANCASTER,  Secretary. 

THE    LANCASHIRE 

INSURANCE    COMPANY. 

C£i,plta,l        ...        ^lipee    IMCillioKtB-. 

PAID-UP  CAPITAL  AND  FUNDS,  as  at  Dec.  31,  1897:   £1,639,863. 

Head  Office  :    EXCHANGE    ST.,   MANCHESTER. 

London  Office  :    14,  KING  WILLIAM   STREET,  E.C. 
West  End  Branch  :    18,   REGENT  ST.,  WATERLOO   PLACE,   S.W. 

Life  Assurances. — New  and  Specially  Reduced  Rates  for  Short-Term 

Assurances. 

INDISPUTABLE,    WORLD-WIDE    POLICIES  |     NO    RESTRICTIONS. 

These  Policies  are  specially  useful  to   Bankers,  Solicitors,  and  others,  as 
collateral  security. 

Fire  Insurances  in  all  parts  of  tlie  World. 

Employers'  Liability  Insurance  at  moderate  rates,  on  the  merits  of 

each  case. 

DIGBY   lOHNSON,  General  Manager. 
CHARLES    POVAH,  Sub-Manager. 

Norwich  Union  Mutual  Life  Office 

CLAIMS  PAID  OVER  TWENTY  MILLIONS  STERLING. 

ACCUMULATED  FUNDS  EXCEED  £3,500,000. 
BONUSES  DECLARED  EXCEED  £4,000,000. 
ANNUAL  NEW  BUSINESS  EXCEEDS  £1,500,000. 
•    ANNUAL  INCOME  EXCEEDS  £500,000. 

Old   Ago    Pcnsionsm 
Endowments    for    Children    and   AdultSm 


Head    Office     -     '     NORWICH. 

LONDON  OFFICES— so.  Fleet  Street,  E.C.  ;  71  and  72,  King  William  Street, 
E.C. ;    195,    Piccadilly ;    i,    Victoria   Street,    S.W. ;    and  3,    Lincoln's   inn 


-   ,    195,    - 
Fields,  W.C. 


ALLIANCE   ASSURANCE 

BARTHOLOM^V^LANE.^  COMPANY. 

Capital,    Five    Millions    Sterling. 

Right     Hon.     LORD     ROTHSCHILD,     Chairman. 


B01>fUS     YEAR. 


The  Fifteenth  Quinquennium  of  the  Company  terminates  on 
the  31st  December  next,  and  Participating  Policies  taken  out 
(under  certain  tables)  before  the  close  of  this  year  will  share 
in  the  Profits  to  be  declared  early  in  1899. 

ROBERT  LEWIS,  Chief  Secretary. 

THE  STOCK   EXCHANGE.— NOTICE, 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  his 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew- lane  entrance  of  the  Bank  of  England,  or  obtained  on 
applicatiorto  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange* 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  Unveiling,  London." 


Notice  to  Subscribers. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 

ANSWERS  TO  CORRESPONDENTS. 

Questions  about  public  securities,  and  on  all  points  in  company  law, 

as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 

will  be  answered  week  by  week,  in  the  Review,  on  the  following 

terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  ten 
shillings  for  one  query  only,  and  FIVE  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  foi 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reverstxi,  are  best. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk-street,  W.C,  not  later  than  Wednesday  mornings. 


Y.  F. — I  do  not  think  these  shares  are  intrinsically  worth  their 
present  price  ;  those  who  control  the  company  are  unscrupulous 
to  a  degree,  but  they  are  apparently  doing  their  best  to  cover  up 
the  past,  and  will  probably  be  successful  in  engineering  a  furthei 
rise.  Should  politics  become  less  cloudy,  such  a  manoeuvro 
would  not  be  difficult.  Hold  on  a  little,  then,  but  be  ready  to 
sell  should  there  be  signs  of  fresh  political  complications,  or  of  a 
breakdown  in  the  present  negotiations  about  the  road. 

G.  A.  S. — I  hope  to  write  you  in  a  day  or  two. 

C.  K.  S. — Your  letter  has"  been  duly  received,  but  I  have  not  yet 
succeeded  in  obtaining  sufficient  details.  A  letter  will  follow  in 
a  few  days. 


Zhc  Jnvestors'  TReview, 


Tlie    Week's    IVIoney    Market. 

Bank  Rate  4  per  cent. 

The  uncertainty  of  the  financial  position  has  had  the 
not  uncommon  result  of  increasing  floating  supplies  of 
money,  and  there  has  been  a  struggle  throughout  the 
week  between  the  Bank  of  England  and  the  market. 
After  having  been  3^  to  4  per  cent,  a  week  ago,  rates 
for  day-to-day  loans  eased  off  until  no  more  than 
2|  per  cent,  could  be  obtained  for  unemployed  balances 
on  Saturday.  The  Bank  of  England,  however,  again 
entered  the  market  as  a  borrower  and  the  rate  for  short 
loans  has  risen  to  3^  to  3I  per  cent.  A  great  deal  of 
the  apparent  ease  must  have  arisen  from  the  indis- 
position of  dealers  to  lock  up  their  money  in  discounting 
bills  at  current  rates,  for  the  contango  upon  Consols  at 
the  settlement  rose  to  3J  to  4  per  cent.,  which  is  a  high 
figure,  and  shows  that  "  bear  "  selling  has  been  more 
than  counterbalanced  by  deliveries  of  stock. 

A  moderate  reduction  occurred  at  one  time  in  dis- 
count rates,  and  three  months'  remitted  paper  could  be 
melted  at  a  trifle  under  3f  per  cent.,  while  there  was 
more  inclination  to  take  longer  dated  bills.  The  ease, 
however,  arose  more  from  the  scarcity  of  paper  offered 
than  from  any  keenness  of  competition  on  the  part  of 
lenders,  as  the  significant  action  of  the  Bank  of  England 
in  sponging  up  floating  supplies  of  cash  instils  the  minds 
of  brokers  and  bankers  alike  with  caution  in  dealing 
with  the  future.  There  was  a  harder  tone  towards  the 
end,  and  the  discount  rate  for  three  months'  paper  was 
firm  at  3|  to  3J  per  cent.,  or  about  \  below  that  current 
a  week  ago.     The  Bank  of  England  has  gained  by  the 
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gold  movements  to  a  fair  extent,  ;^440,ooo  on  balance 
havinj:j  been  received  in  the  week  ending  Wednesday 
last,  but  India  has  absorbed  a  moderate  amount  of  the 
arrival  from  Africa.  The  demand  on  Indian  account  is 
not  expected  to  assume  large  proportions  at  present, 
and  meanwhile  there  are  no  other  requirements  of 
importance  save  that  for  Egypt,  which  must  be  well 
nigh  satisfied.  Continental  exchanges  have  weakened, 
especially  the  Paris  cheque,  a  movement  which  is  no 
doubt  connected  with  the  completion  of  the  monthly 
settlement  upon  the  bourses. 

This  weeks'  Bank  return  does  not  reveal  any  important 
change  either  in  the  markets'  resources  or  the  reserve. 
The  latter  is  down  ;^i38,ooo  to  ^21,100,000,  because 
the  notes  paid  out  at  the  end  of  the  month  had  not  come 
all  in  again  by  Wednesday  night.  Gold  has  increased  to 
;^264,ooo,  thanks  to  ;^440,ooo  in  from  abroad,  but  the 
note  circulation  rose  _^402,ooo.  Hence  the  smaller 
banking  reserve.  And  the  market  is  poorer  in  balances 
with  tlie  Bank,  "  Other "  deposits  having  fallen  off 
;^49i,ooo  to  ;^3f>,357,ooo  within  the  week.  Public 
deposits  are  also  less  at  ;^748,o()o,  and  the  money  thus 
lost  by  Government  and  market  has  gone  to  swell  the 
active  circulation  or  to  redeem  "  Other"  securities,  which 
have  fallen  off  ^{^1, 152, 000.  Altogether  the  impression 
is  one  of  stagnation,  and  the  Bank  will  have  to  be  a 
good  deal  stronger  before  we  can  think  of  money  grow- 
ing cheap  again.  It  is  satisfactory,  therefore,  to  find 
that  some  of  the  great  joint  stock  banks  have  begun  to 
help  the  Bank  of  England  a  little  in  sustaining  the 
market  by  refusing  to  buy  bills  freely  or  at  low  prices 
from  the  brokers.  The  London  and  County,  which  has 
probably  the  largest  bill  case  of  any  bank,  has  not  for 
days  past  been  taking  bills  in  at  a  less  discount  than  3^ 
per  cent. 

SILVER. 

The  long-looked  for  Spanish  order  for  silver  has  come  upon  the 
market,  tenders  being  opened  for  about  ^'350,000  of  the  metal  on 
Wednesday  afternoon.  As  is  usual,  those  who  tendered  bought  a 
fair  amount  of  the  metal  in  advance,  and  so  the  "  spot "  price  of 
bars  has  been  pushed  up  -j\(i.  to  28id.  per  ounce.  The  "forward" 
quotation  did  not  respond  so  quickly,  and  has  risen  only  ,'5  to  28d. 
per  ounce.  The  market  is  likely  to  continue  firm  for  some  time, 
as  those  who  have  obt;iined  the  order  to  supply  the  metal  have 
about  a  month  to  complete  their  operation.  And  [it  is  also  pretty 
well  known  that  the  Bank  of  Spain  requires  250,000  kilos,  in  all, 
or,  say,  ;f  1,000,000  worth  of  the  metal,  so  that  the  present  order 
only  represents  one-third  of  the  total  wanted.  The  rise  in  the 
price  has,  of  course,  put  Indian  purchases  of  silver  out  of  the  ques- 
tion, and  no  doubt  this  fact  has  increased,  to  a  moderate  extent,  the 
purchases  of  gold,  which  goes  to  the  ba/aars. 

Since  the  commencement  of  the  fmancial  year  on  April  i,  the 
India  Council  has  sold  Rs.  15,11,11,620,  realising  ;^io,03i,27l.  As 
the  Budget  estimated  for  ;f  16,000,000  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  under  45J  lacs  must,  in  the 
twenty-one  weeks  th.it  have  yet  to  elapse,  be  sold  per  week  in 
order  to  obtain  the  amount.  The  amount  offered  next  week  is 
40  lacs.  

BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  2,  1898. 


Notes  Issued  , 


ISSUE  DEPARTMENT. 

£ 

■    46,335.»»o 


^46,335,330 


Government  Debt   

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


£ 

11,015,100 
5,784,900 

S9i535."20 


£i6,33i,2M 


4.553.0OO 
3.'34,77o 


Proprietors*  Capital     

Rest 

Public  Deposits  (including 
£xcfae(]uer,S.avinKS  Banks. 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       5,948,380 

Other  DeiTOsits 36,356,867 

Seven  Day  and  other  Bills. ,         iai,6s6 


BANKING  DEPARTMENT. 
£ 


Dated  November  3,  iG 


;£6o,Il4,673 


Government  Securities  ....  10,559,640 

Other  Securities 28,455,171 

Notes 18,763,53s 

Gold  ."xnd  Silver  Coin ai337»3'7 


;£6o,ii4,673 
H.  G.  BOWEN,  Chit/Caslutr 


In  the  following  table  will  b«  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 

Nov.   3. 

Oct.  j6, 
1898. 

1898. 

locreax.        Dccreue. 

£ 

6,755,6.6 

37,in,079 

■  7",994 

12,691,416 
"8,340.545 
»o.7'5.44' 

Liabilitiea. 
Rest  

£ 

3,M6.6ll 

6,696,030 

36,84«,35> 

■03.469 

10,501,640 
29,607,671 
21,238,156 

-Jii^'c" 

4       n 

£ 

3.>34.770 

3i:r^:i6" 

I2f,6j6 

■o,5S9.«40 
»8,455,'7i 
11,099,862 

£ 

49JP-C- 
4     .. 

£ 

l8,il7 
DecTcaac. 

i.rS'.JOo 

■38,294 

£ 
l>,<4r 
747.650 
49>,4*> 

IncTeaae. 
38,000 

Pub,  Deposits 

7  Day  Bills 

Assets. 
Gov.  Securitiei  . . 
Other  do 

Total  Reset ve.... 

- 

1,308,981 

>.30«^« 

Increaic 

DecKMC 

£ 

»7.579.o6o 
47      P.c. 

3        •! 

Note  Circulation. 

Proportion  

Bank  Rate 

£ 
402,410 

£ 

ForeiKn  Bullion  movement  for  week  ^£440,000  ia. 

LONDON  BANKERS'  CLEARING. 


Month  of 

18)8. 

1897. 

Increase. 

£ 

£ 

£ 

£ 

January 
February 

671,281,000 
648,601,000 

576,558,000 

^^Ti-yootj 

S97,65<,ooo 

50,949.000 

— 

March 

799,5lOi0oo 

739.970. 000 

69.5so.ooo 



April 
May 

597,410,000 

532,508,000 

64.902,000 

^ 

636,6)8,000 

536,598,000 

100,100,000 

— 

June 
July 

743.8a4.ooo 

694,052,000 
562,867,000 

48,872,000 

— 

631,462,000 

68,615,000 



Augu.<tt 
Week 

714,183,000 

742,039,000 

— 

»7,8s6,coo 

ending 

Sept.     7 

141,274,000 

117,352,000 

23,922,000 

— 

■I    M 

121,223,000 

139,128,000 

— 

>  7.905,000 

»    »i 

159,106,000 

126,131,000 

32,975,000 

r.    "     3° 

132,039,000 

116,422,000 

iS.607,000 

Oct.      5 

■97.543,000 

169,247,000 

8,2QS,COO 
15,486,000 

»*    12 

141,856,000 

126,3J0,»»O 

._ 

>•    '9 

169,496,000 

■7^.3v9i000 

6i799»<*''** 

„    26 

135,780,000 

133,106,000 

2,674,000 

Nov.     2 

170,141,000 

176,278,000 
6,206,378,000 

6,137,000 

Total  to  date 

6.724.378,000 

518,000,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort , 

Amsterdam 

Brussels 

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisl>on   

Stockholm     

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


Bank 
Ram. 


3 
5 
5 

J* 

5  , 

6  - 
5l 
5 

5 

li  to  2 


Altered. 


Open 
Market. 


October  20,  1898 

Oct.  10,  1898 

Oct.  10,  1698 

Oct.  10,  1898 

August  30,  1 898 

April  28,  1896 

October  13,  1898 

August  27,  1895 

January  23,  1&98 

June  17,  1896 

January  35,  189Z 

October  25,  1898 

October  17,  1898 

Sept.  8,  1698 

July  28,  1898 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Last 
!  week's. 


Paris chqs. 

Brussels     chqs. 

Amsterdam    ....    short 

Berlin !  short 

Do !3mths 

•iamburg '3  mths 

Frankfort I  short 

Vienna    j  short 

St.  Petersburg.  J3 mths 

New  York 60  dys 

Lislion    ... 
Madrid  . . . 


sight 
sight 


25-36 
2540 

12*1J| 

20-49 

30-26I 

20-26 

20-40 

12-08 
93'75, 

4-82i 

35l 
38-16 


Latest. 


PUce. 


25-32 

'537 

1209I 

20-46J 

20-16] 

20-25 

20-45 

12-05J 

93"75. 

4-831 

35t 
37  75 


flt»ly  

Do.  gold  prem. 
Constantinople. , 
!B.  Ayresgd.  pm. 
Rio  de  Janeiro.. 

^Valparaiso 

.Calcutta 

'  Bomb.iy 

Hong  Kong 

;Sbangbat   

Singapore 


Last 
I  week's. 


I  Lucst. 


sight 


27-80 

109-60 


J"""» 

146-80 

9od>-s 
9odys 

>/4 

T.T. 

•/4 

r.  r. 

t/iiA 

T.T. 

■/H 

T.  T. 

i/»i 

109-05 

109-nl 

I4a-Ba 

Ijftd. 

i/iiA 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

liegal  tenders    

Loans  and  discotmts 

Circulation 

Net  deposits      


Oct.  29, 1898. 


£ 

32,270,000 
11,028,000 

■33.446,000 
3,107,800 

152,314,000 


Oix  n,  1898.  Oct.  15,1898. 


Oct.  jo,«i»r- 


£ 

3 1, lie,  000 
10,76^,000 
131,402,000 

3,101,300 


•9.590,000 

io,70o>ooo 

is9,»8o,aoo 

3.099^400 

i4S*4»»tPPP. 


•Ot3*ji,oao 
■5,800,000 


3,ai4,oeo 


Legal  reserve  is  35  per  cent,  of  net  depositit ;  therefore  the  toUtl  rc»err«  (specie  and 
legal  tenders)  exceeds  this  sum  by  Jb5i3i9,500,   against  an    exccw  last  week  of 
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November  4,  1898. 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Nov.  3, 1898.  Oct.  37,  1898.  Oct.  20,1898.   Nov.  4,  1897. 


73.:i28,56o 
48,886,200 
41,285,720 
16,646,040 
152,471,080 
12,706,480 
[8,972,880 


£ 

73,656,160 
49,121,120 
38,439,400 
16,057,040 
147,876,520 

I3,787,.i20 
21,163,640 


£ 

73,677,760 
49,120,320 
34,591,840 
16,372,920 
147,911,520 
12,279,120 
20,015,720 


78,322,000 
48,291,000 
*48,352,ooo 

149,848,000 
9,832,000 
20,355,000 


Proportion  between  bullion  and  circulation  80  per  cent,  against  83  per  cent. 

a  week  ago. 

*  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    . 

Bills  discounted  . . 
Advances  on  stocks, 
Note  circulation  . . 
Public  deposits. . . . , 


Oct.  31,  1898.  Oct.  32,1898.  Oct.  15,  1898.  Oct.  30,  1897. 


£ 

36,409,250 

45>286,550 

4,848,200 

60,565,900 

g^. '75.45° 


£ 

37,546,250 
43,874,000 
4,289,500 
58,923,150 
23.536,550 


£ 

36,657,100 
46,677,350 
4,585,750 
61,475,800 
23,316,600 


£ 

40,002,000 

*4  3, 402, 000 
58,242,000 

2t, 971, OOP 


"*  Includes  advances. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Oct.  27,1898. 

Oct.  20, 1898. 

Oct.  13,  1898. 

Oct.  28, 1897. 

£ 
4,161,840 
17,293,880 
19,930,880 

3.'52.440 

£ 

4,266,760 
16,844,760 
19,685,680 

2,973,040 

£ 

4,177,000 
16,401,680 
19,876,480 

2,322,160 

£ 

4.136,000 

l7>375,ooo 

19,277,000 

3,883,000 

Deposits 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  . . . . 
Silver  reserve  . , 
Foreign  bills  . . . . 

Advances   

Note  circulation 
Bills  discounted 


Oct.  31, 18 


£ 
39.512.750 
10,403,916 
810,666 
2,628,500 
61,826,250 
20,207,250 


Oct.  22,  1898.  Oct.  15,  r\ 


£ 

29,484,666 
10,417,666 
946,166 
3,408,666 
59,082,416 
18,181,583 


£ 

29,440,500 

10,414,916 

991,250 

2,380,416 
59.791.583 
18,700,750 


Oct.  30,  1897. 


31,641,000 
10,317,000 


58,880,000 
"17,274,000 


*  Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

account  

Treasury  balances  


Oct.  29,  t8( 


£ 

11,061,640 
5.394.360 

42,640,320 
3.451. 160 

57,991,000 

112,720 
390,760 


Oct.  2 


£ 

11,050,520 
5.350,360 
42,668,720 
2,941.320 
57,931,560 

5 '.'40 
299,120 


Oct.  15, 18 


Oct.  30,  1897. 


£ 

10,988,680 
5,276,800 

42,686,280 
2,945,880 

57,816,120 

nil 
116,240 


£ 

t,  227, 520 

>,685,400 
',828,120 
1,289,600 
',065,240 

334*320 


LONDON  COURSE    OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    .  -  - 

Marseilles    

Switzerland ■. 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto 

Copenhagen 

Christiania  

Stockholm   


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  35. 


I2'2i 
J2-4i 

25*62} 

20-74 

20-74 

25*37* 
2S'57t 
25 '57* 
25'7^i 

I2-25i 
25 

24^ 

28'o5 

433 

31 

33  S 

33S 

18-50 

18-51 

18-51 


Oct.  27. 


12-2} 

12-41 

2S-63J 

20-74 

20-75 

25-383 

25-575 

25-583 

25-72! 
I2-23J 
25 

24  il 

28*05 

*\ 

30  s 

35 
35 
18-51 

18-52 
18-52 


Nov. 


12-24 

12-44 

25-61J 

ZO-72 

20-73 

25-36! 

25-53! 

25-55 

25-775 

I2-22A 

24S   ' 

24I 

27-90 

483 

34i 

34l 

18-51 

tS-52 

18-52 


Nov.  3. 


12-2J 
12-4 

25-58! 

20-72 

20-73 

25-35 

25-55 

25-55 

25-721 

I«'23| 

24ii 

27-92! 

48S 

3ii 

35 

35 

18-51 

18-52 

18-52 


OPEN  MARKET  DISCOUNT. 

_,  ,                .  Per  cent. 

Thirty  and  .<iixty  day  remitted  bills          3I 

Three  months                    ,,                ,,         ..         ,,         ..         ..  3} 

Four  months                     ,,                ..         .,         ,,         ..         ..  36 3? 

Six  months                       ,,               3^ — 3J 

Three  months  fine  inland  bills       4 

Four  months                   ,,               4 — 4I 

Six  months                      ,,               4J — 4J 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           4 

,                ,,         short  loan  rates  . .         .,         ,.         ..         ..  4 

Banker's  rate  on  deposits 2i 

Bill  brokers'  deposit  rate  (call)        2j 

,,              7  and  14  day.s' notice             ..         ,,         ..         .,  2% 

Current  rates  for  7  day  loans          3i~3j 

n           ti     for  call  loans  ..        ^        „        ^        ^        .,  3J — 3 J 


Stock  Market  Notes  and    Comments. 

It  was  a  great  relief  to  all  connected  with  the  Stock 
Exchange  to  have  a  holiday  this  week.  The  tension  for 
some  time  now  has  been  something  indescribable. 
People's  minds  have  been  kept  on  the  rack  with  rumours 
of  war  and  of  preparation  for  war  until  they  are  in 
no  condition  to  do  business.  The  man  who  was 
frightened  in  the  morning  into  selling  a  "  bear "  to 
protect  himself,  might  be  reassured  in  the  evening  to 
such  an  extent  as  made  him  eager  to  buy  that  "  bear  " 
back.  Or,  it  would  be  the  other  way  round,  and  every 
day  the  public  was  being  more  and  more  scared  away 
from  markets.  All  the  Stock  Exchange  had  to  do,  apart 
from  the  unavoidable  investment  business  always  going 
on  to  some  extent,  was  to  prey  upon  itself.  Each  section 
in  the  market  took  to  dealing  in  some  other  section,  as  it 
were.  A  holder  of  Rio  Tinto  shares  would  sell  a  "  bear  " 
of  "  Italians "  to  protect  himself,  and  the  holder  of 
"  Italians "  might  sell  Rio  Tinto  shares,  or  "  Little 
Turks."  Whenever  Consols  went  down  everything 
went  down,  and  the  misery  of  the  market  grew  from  day 
to  day.  To  get  away  from  this  state  of  things  and 
forget  it  for  twenty-four  hours  was  a  thing  of  joy. 
People  have  come  back  to  business  in  a  calmer  mood, 
and  the  probability  is  that  the  worst  has  now  been  seen 
so  far  as  political  scares  go,  in  spite  of  all  the  ha'penny 
and  other  evening  papers,  and  some  morning  ones,  can 
do  to  terrify  us.  They  got  up  a  "  Chinese  funk  "  on 
Wednesday  quite  beautifully,  and  a  "  mobilisation " 
one  is  now  their  chief  stock-in-trade.  If  this  goes  on 
much  longer  people  will  cease  to  wonder  what  Hell  is 
like.     We  shall  be  in  it. 

In  regard  to  money,  we  doubt  if  the  worst  is  yet 
over.  As  has  more  than  once  been  insisted  upon  here, 
the  course  of  the  Money  market  does  not  depend  upon 
ourselves.  London  is  not  isolated,  and  our  intimate 
connection  with  markets  abroad  may  compel  the  Bank 
of  England  to  keep  money  comparatively  dear  here  for 
the  remainder  of  this  year  as  a  matter  of  self-protection. 
A  variety  of  views  have  been  enunciated  about  the  state 
of  credit  in  Germany,  and  the  sum  of  them  is  that 
trouble  is  not  nearly  over  there.  Should  this  be  the 
truth,  and  a  6  per  cent.  Bank  rate  have  to  be  established 
there,  as  the  latest  return,  printed  above,  seems  to 
indicate,  it  is  scarcely  possible  for  the  Bank  of  England 
to  avoid  an  advance  of  5  per  cent.,  or  for  the  Bank  of 
France  to  be  kept  merely  at  3  per  cent.  •  Should 
another  i  per  cent,  all  round  be  added  to  the  official 
price  of  credit  on  the  three  greatest  money  markets  of 
Europe,  our  stock  markets  must  necessarily  continue 
depressed  and  suffering.  Dear  money  acts  in  many 
ways  against  the  market.  We  have  often  dwelt  on  its 
consequences  to  those  who  hold  stocks  on  borrowed 
money,  but  it  is  also  to  be  remembered  that  whenever 
the  price  of  banker's  money  rises  to  a  certain  height 
those  who  have  funds  to  invest  let  them  lie  at  interest 
with  their  bankers  rather  than  place  them  in  invest- 
ments. The  banks,  in  other  words,  help  to  put  prices 
high  when  money  is  cheap,  by  lending  freely  on  all 
kinds  of  securities  pawned  with  them,  and  when  money 
becomes  so  dear  that  they  can  give  3  per  cent,  upon 
deposits  they  retain  large  sums  which,  in  other  cir- 
cumstances, might  go  to  support  shrinking  prices  in 
fulfilment  of  the  transactions  of  private  investors. 

Whatever  happens  abroad,  we  scarcely  look  for 
cheapness  of  money  here  this  side  the  New  Year,  but 
it  may  not  be  dear  enough  to  produce  the  effecc  just 
described.  We  are,  indeed,  disposedto  think  that  every 
depression  in  good  securities  should  just  now  be  seized 
upon  by  careful  investors  as  affording  a  favourable 
opportunity  to  buy.  No  war  is  coming  that  we  can  see, 
either  with  France  or  any  other  civilised  Power.  OurJ 
fighting  forces  are  merely  demonstrating  so  as  to  con-| 
vince  the  nation  that  something  is  given  to  it  for  its 
money.  The  inflow  of  new  gold  is  constant,  and  its 
effect  on  credit  powerful  enough  to  counteract  in  time 
even  the  effect  of  political  scares,  and  cheapness  might 
come  back  to  us  in  the  spring.  Bad  securities  may 
wither  up  and  disappear  in  the  tempestuous  season  we 
are  now  passing  through,  but  good  securities  cannot  be 
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permanently  hurt  by  it,  :ind   tlio  more   they   are    de- 
pressed tliroii^li  holders  on  borrowed  money  having  to 
sell   them,  or   for   other   reasons,   the    readier   people 
should  be  to   buy  within  their  means.    What  is  most 
wanted  always  in  times   like   these   is   courage.     The 
would-be  investor  sees  a  stock  come  down  with  a  Hop, 
probably  because  some  weak  holder  has  thrown  it  on  a 
frightened  market,  and  his  impulse  is  not  to  go  and  buy, 
but  to  sell  something  of  his  own,  for  fear  of  being  too 
late  to  escape  the  coming   ruin.     This  is  a  frame  of 
mind  which  enriches  the    "  bear,"   and    the    "  bear " 
alone.     He  often  plays  the  mischief  with   prices,  noisily 
shouts   them    down,   and  otherwise  demonstrates,  just 
to    produce    this    discouraging    effect   on   the    public 
mind.     The  lower  prices  frighten  people  who  hold  the 
stock  attacked,  and  they  rush  and  sell  at  a  still  lower 
price,  giving  the  "  bear  "  exactly  what  he  wanted— an 
opportunity  to  close  his  speculation  at  a  profit.     If  this 
were  not  so  generally  the  habit  of  mind  displayed  by 
investors  business  would  be  better  now,  and  speculators 
for  the  fall  would  not  so  often  come  off  best  through 
their  maniiuilation  of  scares.     Good  securities  ought  not 
to  be  sold  at  present  by  any  one  who  can  hold  them. 
As  to  bad  securities,  we  can  give  no  advice  whatever, 
except  that  the  sooner  those  who  hold  them  can  escape 
from  their  position  the  better. 

Of  particular  markets  there  is  really  nothing  new  to 
be  said  at  present.  They  all  wear  the  same  sad  hue 
through  politics  gone  mad  and  money  gone  dear.  And 
in  all  probability  prices  will  on  the  average  continue  to 
recede  for  some  time  to  come.  Most  dealing  in  stocks 
is  just  now  like  trying  to  hold  in  the  hand  a  roasted 
apple  fresh  from  the  oven.  Everyone  is  eager  to  sell 
again  what  he  bought  the  moment  before. 


The   Week's   Stock    Markets. 

stock  markets  have  again  lapsed  into  inactivity,  and 
^are  in  striking  contrast  to  those  of  last  week.  The 
slightly  easier  monetary  outlook,  and  a  partial  lifting  of 
the  political  clouds  caused  a  tirmer  tendency  in  all 
departments  when  business  was  resumed  on  Wednes- 
day, and  "  bears  "  were  inja  hurry  to  buy  back,  but  an 
lalarmist  and  othenvise  reprehensible  telegram,  which 
'reported  a  sudden  move  of  the  British  fleet  at  Wei-Hai- 
Wei  at  once  sent  everything  back  again.  Consols, 
which  had  moved  up  to  loyi,  came  down  to  io8|,  but 
this  was  partly  due  to  the  settlement  disclosing  a  reduc- 
tion in  the  "  bear "  account,  and  the  Bank  is  again 
borrowing  on  stock. 
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Consols  2  j  p.c.  (Money)... 
Do.      Account  (Dec.  i) 

2j  p.c.  Stock  red.  1905  ... 

B.ink  of  England  Stock... 

India  3ip.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  11)48 
Do.   2^  p.c.  Stk.  red.  1026 


I04i 

351 

106 


Rise 

or 

Fall. 


+    4 

+  4 
+  1 

+  4 
-  « 


m 


In  the  Home  Railway  market  there  was  a  disposition 
to  put  prices  higher  at  lirst,  the  lead  being  taken  by  the 
"  heavy  "  lines.  The  improvement  was,  however,  short- 
lived, some  selling  of  the  Scottish  stocks  by  Glasgow 
operators  causing  a  sharp  reaction,  and  with  no  support 
from  the  outside  public  there  was  an  almost  general 
decline  to  very  nearly  last  week's  level  again.  Midland 
issues  were  rather  an  exception,  the  traffic  return  being 
-  very  good  one,  and  Great  Eastern  and  Metropolitan 
■ere  also  bought  towards  the  last  ;  while  some  of  the 
leading  premier  securities  are  also  marked  up  again. 

American  Railroad  shares  were  at  tirst  well  supported, 
most  of  the  buying  being  on  New  York  account,  and  all 
stock  offered  on  this  side  was  readily  taken.  Southern 
Preferred  and  Louisville  met  with  most  attention,  owing 
to  the  withdrawal  of  quarantine  restrictions,  and  good 
traffic  returns  by  several  of  the  leading  roads  helped  to 
strengthen  the  whole  list.      On    Tuesday  there  was  a 


sharp  break  in  Northern  Pacific  issues,  which  were  ad- 
versely affected  by  rumours  that,  after  all,  the  dividend 
on  the  common  stock  will  be  passed,  and  the  poor 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central    Pref. ., 

Do.  Def.  ., 

Great  Eastern , 

Great  Northern  Def... 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  .. 
South  Western  Def.  .. 
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Reading  statement  for  September  had  a  damping  effect 
on  all  "  coalers."  These  signs  of  weakness  encouraged 
"  bear  "  operators  on  Wall-street,  and  prices  were  put 
down  all  round,  this  move  being  at  once  responded  to 
on  this  side,  especially  when  it  was  seen  that  Berlin  was 
a  seller,  consequently  all  the  earlier  gains  disappeared. 
Canadian  Pacitic  shares  kept  steady  all  the  while. 
"  Milwaukees  "  were  good,  and  were  also  helped  by  a 
satisfactory  wojking  statement  for  September,  but  here 
again  there  was  a  sharp  set-back  during  the  latter  part 
of  the  week.  The  Grand  Trunk  statement  was  looked 
upon  as  decidedly  disappointing,  and  prices  declined 
from  I  to  2  points,  Glasgow  operators  offering  a  good 
deal  of  stock. 
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Atchison  Shares 

Do.   Pref 

Central  Pacitic 

Chic.  .Mil.  &  St.  Paul... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd. 
Northern  Pacific  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd , 

Union  Pacific , 

Wabash  Prefd 

Do.     Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     and  Pref 

Do.      3rd  Pref. 

Do.     4  p.c.  Deb 
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The  market  for  Foreign  Government  stocks  hardened 
at  first  under  the  influence  of  higher  prices  from  Paris, 
W'here  a  moderate  amount  of  bear-covering  took  place 
on  Friday,  but  business  was  not  by  any  means  active, 
the  approach  of  the  monthly  account  being  the  signal 
for  a  general  curtailing  of  commitments.  There  was  a 
good  deal  of  selling,  however,  on  Monday,  on  rumours 
of  a  big  failure  in  Paris,  and  speculators  were  scared  at 
the  prospect  of  contango  rates  being  hea\-y.  Further, 
the  constitution  of  the  new  ministry  did  not  meet  with 
unqualilied  approval,  and  with  the  market  growing  more 
and  more  uneasy  over  reported  serious  difficulties  at  the 
settlement, pricesof  most  of  the  leading  inter- Bourse  stocks 
dwindled  away.  Thus  Italian  Rente,  which  was  at  first 
bought,  owing  to  a  decline  in  the  exchange,  finally 
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dropped  back  to  below  last  week's  level,  and  Turkish 
Groups,  Ottoman  Bank  shares,  and  Hungarian  Fours, 
after  registering  higher  prices,  are  now  all  lower  on 
balance.  Spanish  Fours  touched  42,  but  the  news  that 
the  United  States  Government  has  definitely  refused  to 
assume  the  Cuban  debt,  and  has  demanded  the  cession 
of  the  Philippines,  knocked  the  price  down  to  4o|. 
Chinese  bonds  of  1896  were  exceptionally  firm,  and  have 
risen  a  full  point.  Among  South  American  issues 
Argentine  and  Chilian  stocks  were  favourably  influenced 
by  the  news  that  the  agreement  between  the  two 
republics  with  reference  to  the  Puna  de  Atacama  dis- 
pute, had  really  been  signed,  and  Argentine  Cedulas 
were  also  bought  on  the  further  drop  in  the  gold  pre- 
mium, but  the  market  did  not  hold  at  the  best. 
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FOREIGN    BONDS. 


Argentine  5  p.c.  i886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5      p.c.      West 

Minas  Ry 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greelc  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "  B  "    

Do.     ip.c."C"    

Do.     ip.c."D"    

Uruguay  34  p.c.  Bonds... 


Among  Foreign  Railway  emissions,  Central  Atgentine 
was  bought  when  the  half-yearly  report  appeared,  and 
other  Argentine  descriptions  advanced  in  sympathy 
with  the  rise  in  the  Government  bonds,  but  the  greater 
part  of  the  earlier  improvement  has  since  been  lost  here 
also.  Recife  and  San  Francisco  fell  steadily  day  by  day, 
and  is  now  5  lower.  Ottoman  shares  are  weaker,  and 
Nitrate  issues  gave  way  on  a  poor  traffic  return.  There 
is  a  further  shrinkage  noticeable  in  the  stock  of  the  old 
Mexican  Company. 
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Vestry  to  enter  into  preliminary  negotiations  with  the 
Metropolitan  Electric  Company  for  the  purchase  of 
that  company's  undertaking  in  its  parish  giving  a 
stimulus  to  the  market  which  deals  in  this  particular 
class  of  security.  Vickers  &  Maxim  ordinary  are  a 
shade  firmer  on  reports  of  large  orders,  either  received 
or  expected,  and  Lipton  ordinary  and  Hudson's  Bay 
both  show  rises.  G.  H.  Hammond  income  stock  has 
dropped  a  further  5,  and  Spiers  &  Pond  first  debenture 
and  Salt  Union  "  B  "  were  marked  down  2  each,  while 
M.  B.  Foster  preferred,  Peebles  preferred,  and  D.  H. 
Evans  have  all  shed  a  trifle.  West  Middlesex  Water 
has  fallen  5. 

All  departments  of  the  Stock  Exchange  left  off  firm 
last  night.  A  hint  seems  to  have  come  through  from 
Paris  that  the  Fashoda  dispute  is  at  an  end  so  far  as 
France  is  concerned.  Rente  went  up,  a  little  buying  in 
mines  followed,  and  even  Spanish  rose,  with  the  result 
that  here  "  bears "  made  haste  to  close.  General 
business,  however,  remains  miserably  small,  and  judging 
by  the  evening  paper  placards,  an  effort  is  now  to  be 
made  to  terrify  us  with  a  Russian  scare,  the  Nile  having 
served  its  turn.  "  Fifty-thousand  Russian  troops  at 
Port  Arthur,  and  the  British  and  Russian  fleets  ready 
to  sink  each  other,  the  troops  having,  of  course,  been 
transported  in  bahoons  from  Odessa,  so  that  we  should 
not  know  of  their  going."  Counting  in  the  dividend  just 
taken  off,  and  the  £6  at  which  the  preference  shares 
stand,  Rio  Tinto  ordinary  shares  closed  at  the  highest 
price  ever  touched — i.e.,  29I,  equal  to  36^  ciiin  dividend 
for  the  old  undivided  ordinary  shares.  Other  mines  were 
firmer,  everything  in  fact  good. 

Mining  a^Itd  Finance  Companies. 

Paris  operators  bought  South  African  shares  to  a 
limited  extent  towards  the  close  of  last  week,  and  then 
turned  round  and  sold,  but  the  sum  total  of  the  week's 
transactions  does  not  amount  to  much.  Business  was 
restricted  owing  to  both  London  and  Paris  being  closed 
on  Tuesday,  many  members  extending  the  "  week-end  " 
so  as  to  include  the  holiday.  Compared  with  last  week, 
quotations  show  trilling  losses  on  balance,  rarely  coming 
to  more  than  i  even  in  the  higher-priced  shares. 
"  Westralians  "  kept  very  steady,  and,  in  fact,  gained  a 
trifle  all  round,  but  on  Wednesday  there  was  a  set-back, 
Adelaide  being  reported  a  seller,  and  this  soon  put 
prices  below  those  ruling  last  Thursday.  Copper 
securities  have  been  a  strong  market  owing  to  the  con- 
tinued rise  in  the  price  of  the  metal,  and  a  further  sub- 
stantial shrinkage  in  the  visible  supply.  Rio  Tinto 
touched  30^,  but  are  not  quite  so  good  at  the  last,  and 
the  dividend  has  now  to  be  deducted  from  the  price. 
Mount  Lyell  shares  are  rather  weaker,  however,  last 
month's  return  not  being  up  to  expectations,  and  North 
Mount  Lyell  is  lower  in  sympathy.  Indian  shares  are 
slightly  easier. 


In  the  Miscellaneous  market  a  little  investment 
business  sprang  up  towards  the  end  of  last  week,  but  it 
did  not  reach  any  very  great  proportions.  Some  active 
dealings  have  taken  place  in  the  shares  of  J.  &  P.  Coats, 
which  are  finally  about  2  higher,  the  report  being  well 
thought  of,  and  rumours  of  a  "  splitting  "  of  the  shares 
have  again  been  circulated.  Welsbach  stocks  were  in 
request  on  dividend  prospects,  and  although  closing 
below  the  best  are  still  higher  on  balance.  Castle  Mail 
shares  advanced  owing  to  a  satisfactory  dividend 
announcement,  and  Short's  preferred  and  deferred  were 
put  higher  after  the  meeting.  Jones  &  Higgins 
debenture  has  recovered  the  amount  of  the  half-year's 
dividend  just  deducted,  and  East  London  Water  stock 
marks  a  rise  of  2.  Hotel  Cecil  preference  shares  kept 
steady  in  spite  of  the  reduction  in  the  dividend.  The 
shares  of  several  of  the  leading  electric  lighting  con- 
cerns  are    firmer,   the    resohition   of    the   Marylebone 


ENGLISH    COMMERCIAL    METHODS. 

The  Board  of  Trade  is  evidently  determined  to  leave 
the  mercantile  community  no  excuse  for  pleading 
ignorance  of  the  persistent  criticisms  indulged 
in  for  years  by  British  consuls  in  all  quarters  of 
the  world  on  the  inferiority  of  English  methods 
of  conducting  foreign  trade  as  compared  with 
those  of  our  leading  foreign  rivals.  Lest  the  very 
numerous  separate  consular  reports  issued  from  the 
Foreign  Office  may  have  escaped  the  attention  of  our 
traders,  the  Board  of  Trade  has  had  them  collated, 
grouped,  and  their  many  suggestions  and  criticisms 
focussed,  so  to  speak,  in  one  volume,  so  that  the  busy 
merchants  may  see,  with  little  trouble  or  waste  of 
time,  the  commercial  sins  of  omission  and  commission 
with  which  they  are  charged.  These  are  given  under 
six  heads,  the  most  important  of  which  is  the  first, 
dealing  with  the  disinclination  of  British  traders  to 
supply  a  cheaper  class  of  goods,  to  be  content  with 
small  orders  to  begin  with,  to  study  a  customer's  wishes, 
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to  adopt  the  metric  system  in  calculations  of  weight, 
price,  &c.,  and  to  grant  lengthened  credit  facilities.  In 
fact,  it  is  a  complaint — an  almost  unanimous  one  on  the 

^part  of  our  consuls — that  the  British  merchant  still  acts 
as  if  he  had  no  competitors,  and  as  if  he  could  still  say 
to  his  customers,  with  somewhat  lordly  indifference, 
that  they  can  "take  his  goods  or  want  them,  as  they 
please.''  The  result  is  that,  in  a  great  many  cases,  the 
customer  prefers  to  do  without  the  goods,  and  transfers 
his  custom  to  others  who,  being  comparatively  new  in 
J  the  held,  are  more  an.xious  to  oblige  and  accommodate 
those  who  deal  with  them. 

Of  course,  there  are  probably  a  good  many  firms 
•whose  business  is  sufficiently  well-established  and 
extensive  to  so  far  justify  them  in  hesitating  about 
taking  on  new  custom  ;  but  even  in  these  cases  it  is  a 
rather  risky  thing  to  depend  solely  upon  old  and  to 
repel  new  customers.  Their  old  clients  may  retire  or 
die,  and  without  new  ones  to  take  their  place,  the  trade 
may  gradually  shrink  and  die,  too,  from  inanition. 
But  it  is  surely  strange  if  these  dignified  and  indepen- 
dent firms  are  so  numerous  that  even  the  minor 
classes  of  foreign  trade  should  be  allowed  to  fall  into 
the  hands  of  the  Germans,  or  Frenchmen,  or  Belgians, 
not  to  mention  Americans,  who  are  now  proving  our 
most  formidable  rivals.  A  quarter  of  a  century  ago,  Mr. 
Bagehot,  in  his  luminous  sketch  of  "  Lombard  Street," 
held  that  even  then  the  old  British  merchant  prince 
was  being  forced  into  retirment  by  more  pushing  and 
"  democratic  "  competitors.  The  princely  dealer,  with 
his  ;^50,ooo  of  private  capital,  insisted  on  making  a 
return  of  10  per  cent,  on  the  whole  before  he  could 
think  of  reducing  prices,  if  he  would  do  so  even  then. 
The  more  plebeian  trader,  with  a  modest  capital  of 
jf  10,000,  had  begun  borrowing  in  Lombard-street  and 
might  pay  his  5  per  cent,  on  ,^40,000  borrowed  money, 
and  with  energy  and  good  trade  could  yet  realise  30  per 
cent,  profit  on  his  own  smnll  capital.  He  could  there- 
fore afford  to  undersell  his  princely  competitor  and 
gradually  supersede  him  in  the  market.  Has  this 
plebeian  trader  become  the  merchant  prince  of  to-day, 
who  looks  down  upon  small  orders  and  scorns  decimal 
calculations,  leaving  to  the  German  to  oust  him  in  his 
turn  with  money  borrowed  in  Lombard-street — for  the 
German  has  undoubtedly  found  his  way  there  as  a 
borrower  ? 

There  is,  however,  it  must  be  remembered,  probably 
good  deal  more  fuss  made  about  German  inroads  on 
our  foreign  and  colonial  trade  than  is  altogether 
justified  by  the  facts.  Belgium  has  made  more  progress 
proportionately  than  even  Germany,  and  France  cer- 
tainly does  not  lag  behind  her  in  the  race.  We  have  to 
battle  with  all  three,  as  well  as  with  America  ;  and  con- 
sidering the  strength  of  this  rivalry,  our  foreign  trade 
has  not  suffered  so  severely  as  many  may  imagine.  We 
still  occupy  a  predominant  position  in  the  leading 
markets ;  but  of  course  the  question  still  remains 
whether  we  have  not  lost  more  than  we  should  have  lost 
had  our  merchants  condescended  to  be  civil  and  con- 
siderate towards  their  foreign  customers.  Undoubtedly, 
unless  there  is  a  change  in  this  respect,  these  losses  must 
go  on  increasing.  It  is  idle  to  suggest  that  our  consuls 
everywhere  would  persist  in  these  strictures  from  sheer 
ignorance  and  prejudice.  In  the  matter  of  catalogues 
and  price  lists  alone  our  merchants  make  it  very  difficult 
for  even  friendly  foreign  customers  to  continue  dealing 
with  them  ;  for  their  catalogues  and  price  lists  are 
invariably  printed  in  the  English  language  and  in 
English  currency,  leaving  the  foreign  trader  to 
find  out  for  himself  what  the  cost  would  be  in  his  own 
country's  currency.  It  is  not  to  be  imagined  for  a 
moment  that  any  business  man  would  put  himself  to  this 
trouble  when  he  receives  from  Germans,  Americans,  and 
Belgians  catalogues  made  out  in  his  own  language,  and 
the  cost  calculated  in  the  currency  to  which  he  is  accus- 
tomed. As  to  supplying  a  cheaper  class  of  goods,  there 
seems  no  reasonable  objection  that  can  be  urged  to  that. 
Merchants  and  manufacturers  in  the  home  trade  supply 
goods  at  all  prices,  from  the  highest  to  the  lowest.  Why 
should  there  be  any  difficulty  in  ft)llowing  this  example 
in  the  foreign  trade  ?     Equally  stupid  is  it  to  ignore  the 


wishes  of  customers,  or  to  repel  them  by  inferior 
methods  of  packing.  In  two  matters,  however,  on  which 
many  of  our  consuls  have  commented,  British  dealers 
are  no  doubt  placed  at  a  serious  disadvantage.  These 
are  the  high  rates  of  freight  on  British  lines  of  steamers 
and  the  uncertainty  as  to  the  delivery  of  goods,  caused 
by  the  frequency  of  strikes.  And  there  is  no  apparent 
means  just  yet  of  removing  these  disadvantages.  It 
seems  hopeless  to  expect  workmen  to  listen  to  reason  in 
trade  disputes.  And  British  steamship  companies  will 
not  reduce  rates  until  they  are  compelled  by  considera- 
tions more  personal  than  a  desire  to  assist  our  foreign 
trade.  No  doubt  we  are  still  behind  the  Germans,  the 
Belgians,  and  the  French  in  technical  and  commercial 
education.  That  is  a  defect  that  is  gradually,  however, 
being  remedied  ;  but  we  do  not  see  any  reason  to  sup- 
pose that  we  may  not  retain  and  improve  our  present 
superiority  in  foreign  trade,  if  our  traders  would  only 
exercise  a  little  more  of  the  common  sense,  civility,  and 
consideration  for  the  wishes  of  customers  which  have 
so  helped  such  progress  as  has  been  made  by  our  rivals. 


TRADE    AND    PRODUCE. 

Wheat  has  this  week  been  much  quieter,  with  less  fluctuation, 
and  rather  a  tendency  towards  decline.  In  most  of  last  week's 
English  provincial  markets  prices  were  firmly  maintained,  and  in 
some  6d.  to  is.  advance  was  demanded,  though  it  can  hardly  be 
said  that  business  was  exceptionally  brisk.  Since  then,  however, 
political  alarms  have  diminished,  speculation  has  been  somewhat 
checked,  and  lower  prices  have  been  accepted,  though  buyers  are 
still  rather  reserved.  The  average  price  has  gone  up  to  27s.  4d. 
as  compared  with  26s.  8d.  last  week,  but  it  is  not  likely  that  the 
next  average  will  show  a  very  appreciable  increase.  The  cargo 
market  has  been  quiet  and  rather  dull,  though  on  Tuesday  there 
was  rather  more  activity.  Demands  for  3d.  to  6d.  advance  met 
with  little  response,  however,  yet  towards  the  close  some  business 
was  done  at  slightly  enhanced  values.  Futures  fluctuated  a  good 
deal,  but  on  the  whole  they  keep  at  a  low  figure.  Continental 
markets  have  mostly  tieen  week.  The  exports  from  America  have 
not  been  heavy,  and  the  visible  supply,  according  to  "  Bradstreet," 
is  fully  a  million  quarters  under  that  of  last  year.  American 
farmers,  however,  are  sending  out  more  wheat,  but  freights  go  on 
advancing,  and  have  got  up  to  6d.  a  bushel  from  New  York  to 
London.  The  market  closed  the  week  in  decided  dullness.  There 
was  scarcely  anything  doing  in  Mark-lane  on  Wednesday,  and 
values  were  on  the  decline,  both  in  Liverpool  and  New  York. 
Buyers  did  well  to  hold  somewhat  aloof. 

There  seems  now  no  doubt  that  the  cotton  crop  will  be  a  record 
one.  The  severe  frosts  which  might  have  damaged  the  crop  have  not 
appeared,  and  Mr.  Henry  Neill,  of  Neill  Brothers,  now  adheres  to  his 
large  original  estimate  that  the  minimum  outcome  will  be  11,900,000 
bales,  with  a  probable  delivery  of  11,500,000  bales.  Thus,  according 
to  the  Messrs.  Neill  Brothers,  the  amount  remaining  unmarketed  in 
the  uncounted  towns  and  on  the  plantations  would  be  increased  from 
300,000  bales  at  the  close  of  last  season  to  700,000  at  the  end  of 
August.  Manchestej;,  at  least,  looks  for  no  further  lowering  of  the 
raw  material,  and  while  a  good  business  has  there  been  done,  there 
has  been  a  hardening  tendency  in  prices.  But  quotations  for 
American  spot  cotton  were  further  sligluiy  reduced  in  Liverpool  on 
Tuesday,  while  there  was  also  a  fall  in  futures.  It  seems,  therefore, 
doubtful  if  the  price  of  raw  material  has  even  yet  touched 
bottom. 

There  is  practically  no  variation  in  wool.  The  cloth  markets  are 
quiet,  and  some  large  orders  for  cheviots  booked  at  Leeds  were 
taken  at  prices  lower  than  have  been  accepted  before.  There  is 
some  fear  of  further  reductions,  and  the  mild  weather  is  interfering 
considerably  with  the  winter  trade.  Business  with  France  has 
been  extremely  limited  during  this  week,  and  exports  generally  are 
somewhat  restricted,  except  to  Australia  and  Canada.  There  has 
been  a  better  inquiry  from  the  United  States,  but  the  actual  business 
done  in  that  quarter  has  been  small.  The  Brisbane  wool  sales  were 
opened  on  Saturday.  The  attendance  was  good,  and  the  results 
were  satisfactory.  2,500  bales  were  offered,  there  Ijeing  few  with- 
drawals. 

Copper  is  still  going  up,  and  must  inevitably  continue  to  rise 
further.  There  was  a  slight  reaction  of  5s.  per  ton  on  Tuesday,  but 
that  was  entirely  owing  to  speculation,  and  was  merely  temporary. 
The  deliveries  have  exceeded  the  supplies  now  for  three  months 
past,  and  speculation  cannot  long  fight  against  such  a  position.  The 
fortnightly  statistics  issued  on  Tuesday  showed  a  reduction  of 
410  tons  in  the  visible  supplies  and  669  tons  in  the  stocks  in  England 
and  France  since  the  middle  of  October.  For  the  month  there  has 
been  a  reduction  of  2,385  tons  in  the  stocks  and  1,785  tons  in  the 
visible  supplies.  Present  prices  show  an  advance  of  about  £7  on 
those  at  the  end  of  October,  1897.  There  was  still  some  fluctuation 
in  the  market  on  Wednesday  ;  but  there  was  good  selling,  and  cash 
realised  ^^54  lis.  3d.;  while  as  much  as  £55  w.ts  paid  for  three 
months,  though  the  closing  price  slipped  back  to  ^,'54  15s.  Settle- 
ment price,  £^  I2s.  6d. 

Tin  is  quite  as  active  as  copper,  and  promises  to  continue  90. 
Messrs.  A.  Strauss  &  Co.  state  that  on  Septeml)er  30  the  quotations 
for  Straits   and  Australian  tin  was   £74    js,    6d.  per  ton  ;    on 
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October  31  it  was  ;^83  los.  At  the  same  date  in  1867  the 
price  was  £62  12s  6d.,  and  in  1896  foreign  tin  was  only 
^£58  15s.  Prices  must  still  go  higher,  for  stocks  in  October  as 
compared  with  tVe  previous  month  had  decreased  by  over  700  tons, 
and  nearly  5,700  tons  as  compared  with  October  last  year.  The 
closing  values  on  Wednesday  were  £S2  los.  cash,  and  ;^83  three 
months. 

The  iron  and  steel  industries  continue  extraordinarily  busy. 
There  is  not  the  smallest  indication  of  a  reaction  ;  quite  the  contrary 
Prices  are  hardening,  and  Birmingham  hardware  dealers  have 
notified  their  customers  of  an  alteration  in  discounts  to  meet  the 
extra  cost.  But  there  is  a  difficulty  in  the  tube  trade,  about  1,000 
workmen  threatening  to  strike  if  they  are  not  allowed  to  participate 
in  the  rise  in  prices.  Settlement  prices  for  pig-iron  on  Tuesday 
were — Scotch,  49s.  6Jd.;  Cleveland,  47s.  4jd.;  hematite,  56s.  2d. 
Shipbuilding  is  still  very  active.  On  the  Clyde  orders  have  been 
placed  for  seven  steamers  of  1,100  tons  each  for  the  Newfoundland 
coasting  trade,  and  hope  is  strong  that  some  of  the  Government 
work  now  in  the  market  may  go  to  the  Clyde  shipbuilders.  Oh, 
those  naval  preparations  ;  how  the  eight  million  extra  vote  must  be 
going  !  Coal,  of  course,  is  in  active  demand,  and  shipping  freights 
go  steadily  upward. 

Dun's  Review  tells  us  that  "there  is  much  hesitation  in  the 
American  iron  and  steel  trade,  partly  because  the  outcome  of 
various  combinations  in  Bessemer  pig,  steel  rails,  bars,  wire  nails, 
and  the  like,  cannot  yet  be  definitely  anticipated.  If  general  buying 
was  expected  to  result  from  these  movements,  it  has  not  appeared 
thus  far.  Yet  the  prices  of  domestic  products  have  not  declined, 
and  although  the  tone  is  somewhat  weaker  for  bars  and  plates, 
quotations  are  in  part  sustained  by  considerable  orders  for  export." 

Messrs.  Gow,  Wilson  &  Stanton  state  that  "  the  figures  showing 
movements  of  tea  during  October  exhibit  a  very  marked  and  impor- 
tant expansion  in  the  use  of  Indian  tea,  which  is  the  more  satis- 
factory when  it  is  seen  that  this  increase  is  not  made  at  the  expense 
of  Ceylon  growths,  the  consumption  of  which  is  practically  the 
same  as  last  year.  The  amount  of  Indian  tea  delivered  is  over 
13,000,000  lbs.,  a  figure  greatly  in  excess  of  all  previous  records 
excepting  in  May,  1890,  when  the  tea  duty  was  reduced,  and  conse- 
quently figures  were  somewhat  abnormal." 

The  outlook  in  sugar  is  not  worse,  if  not  much  better.  After  our 
last  issue,  reports  were  circulated  that  simultaneously  with  higher 
quotations  for  cane,  the  United  States  has  made  purchases  of  beet, 
which  had  the  effect  of  causing  values  to  advance  about  Jd.  When, 
however,  these  transactions  were  traced  to  German  refiners,  who 
were  anxious  to  secure  supplies  of  raw  sugar,  a  quieter  tone,  Mr. 
Czarnikow  states,  set  in,  and  with  speculative  realisations,  prices 
relapsed  about  id.  per  cwt.  This  retrograde  movement  is  un- 
important, and  not  unusual  during  the  height  of  production,  and 
was  partly  caused  by  Paris  resales,  but  it  is  evident  that  the 
German  crop  is  not  quite  up  to  late  expectations,  as  shown  by  the 
factory  estimate,  which,  after  all,  did  include  the  molasses  sugars. 
Meanwhile,  business  here,  so  far  as  beet  is  concerned,  has  been 
rather  dull. 


THE  ORMONDE  CYCLE  COMPANY,  LIMITED. 

While  the  board  of  this  undertaking  is  no  doubt  proud  that  it  has 
Sir  Ellis  Ashmead-Bartlelt,  M.P.,  as  its  chairman,  it  is  very  evident 
that  the  brave  knight  who  safeguards  the  political  interests  of  the 
Eccles  division  of  Sheffield  finds  it  far  more  difficult  to  successfully 
manage  a  cycle  company  than  a  Sultan  of  Turkey.  This  enterprise 
was  launched  in  h'ebruary,  1897,  to  take  over  a  company  which  had 
already  taken  over  the  original  Ormonde  Company  formed  in  1895. 
Business  had  extended,  and  capital  had  from  time  to  time  been 
provided  by  the  directors,  but  the  experience  of  the  last  two  years 
showed  that  still  more  plant  and  accommodation  were  required  to 
meet  the  growing  demand,  and  that  consequently  the  company  had 
to  be  reconstructed  on  a  wider  basis.  "  During  the  past  season  the 
capacity  of  the  works  had  been  found  totally  inadequate,  and  the 
company  had  been  able  to  execute  only  a  fractional  part  of  the 
orders  received."  So  said  the  prospectus.  It  stated  further  that 
the  company  had  "  a  large  and  valuable  connection  both  at  home 
and  abroad,"  a  proof  of  the  growth  of  the  business  being  that  the 
sales  for  1895  were  said  to  have  exceeded  those  of  1894  by 
52  per  cent.,  and  for  1896  they  were  108  per  cent,  in 
excess  of  1894.  Although  much  was  said  about  sales,  nothing 
was  mentioned  about  past  profits  except  that  for  1896  they 
amounted  to  ;£io,292,  but  the  worthy  accountant  in  his  certificate 
went  on,  "Assuming  that  the  turnover  for  the  current  year  increases 
in  the  same  proportion  as  the  increase  during  the  past  two  years, 
and  basing  our  calculations  upon  the  profits  of  the  past  year,  the 
current  year's  profits  should  not  be  less  than  ;,f  14,000,  irrespective 
of  any  profit  arising  from  the  additional  working  capital  of  ^15,000 
intended  to  be  introduced."  This,  it  was  pointed  out,  would  mean 
10  per  cent,  on  the  ordinary  shares,  with  a  balance  of  jf  =;,500 
carried  forward,  plus  the  profit  arising  from  the  additional  working 
capital,  available  for  reserve  fund,  increased  dividends,  managing, 
and  other  directors'  remuneration,  &c.  Upon  its  formation  the 
company  was  to  have  taken  over  a  cash  balance  of  ^3,198,  while  the 
leasehold  premises  were  valued  at  ^7,500  ;  machinery  and  plant  at 
;f6,07o  ;  book  debts,  guaranteed,  £6, 100,  and  stock  in  trade,  certified 
by  departmental  managers,  so,  of  course,  all  right,  ;f  18,933.  Alto- 
gether the  valuation  may  be  taken  at  ;f40,ooo,  but  liabilities  assumed 
by  the  company  came  to  ifig.isg,  so  the  purchase  price  of  ;f70,ooo 
in  cash  was  perhaps  rather  a  liberal  figure  to  pay  the  vendor. 

The  first  report  of  the  company  is  now  issued,  and  covers  a  period 
from  December  31,  iSgf),  to  August  31,  1898.  It  is  hardly  so  good 
as  might  have  been  expected  from  the  statements  of  the  prospectus, 
as  the  profit  for  the  twenty  months  is  only  ;^7,8g9,  being  at  the  rate 


of  ^£■4,740  per  annum.  This  is  certainly  not  up  to  the  ;f  14,000  men- 
tioned in  the  accountant's  certificate,  so  possibly  the  turnover  for 
the  year  did  not  increase  in  the  same  proportion  as  in  the  previous 
two  years.  This  we  are  not  surprised  at,  but  how  is  it  that  profits 
are  only  half  what  they  were  in  i8g6  ?  Then  as  to  the  dividend  of 
10  per  cent,  spoken  of  in  the  prospectus.  After  paying  directors 
fees,  salaries,  commission,  and  interest  on  bank  overdraft,  the  twenty 
months'  profit  dwindles  down  to  ^4,091.  A  miniature  little 
interim  dividend  amounting  to  ^1,887  was  paid  in  October 
last,  and  of  the  balance  in  hand  it  is  proposed  to  carry  ^£^1,500 
to  a  general  depreciation  fund,  to  write  off  the  whole  of 
the  preliminary  expenses  amounting  to  ^329,  and  to  carry  forward 
;^590.  The  10  per  cent,  dividend  has  yet  to  be  earned.  In  the 
prospectus  it  was  put  forward  that  more  plant  and  accommodatioa 
were  necessary  to  meet  the  growing  demands  of  the  business,  and 
the  assumption  certainly  was  that  the  capacity  of  the  works  was  to 
be  increased.  Now,  at  the  end  of  twenty  months,  the  directors 
calmly  come  forward  with  the  statement  that  the  orders  received 
show  that  the  demand  for  the  company's  machines  has  been  so 
great  that  if  the  works  had  been  able  to  cope  with  the  business  the 
financial  results  of  the  trading  would  have  sufficed  to  have  paid  a 
substantial  dividend.  Shareholders  should  look  into  the  promotiod 
with  a  view  of  having  some  of  the  purchase  money  refunded,  ann 
not  be  put  off  by  further  bluff.  Such  a  disgraceful  difference 
between  promise  and  performance  can  hardly  be  wholly  due  to- 
lower  prices. 


ALLEGED  BIG  CITY  FRAUDS. 

The  Financial  News  gives  some  particulars  of  "  what  looks  like 
a  fraud  on  a  more  than  usually  heroic  scale,"  that  has  been 
committed  on  four  prominent  London  firms  of  stockbrokers. 
According  to  our  contemporary's  account,  a  person  who  has  been 
well-known  in  City  circles  for  some  years,  and  has  been  prominently 
identified  with  the  scientific  side  of  mining,  about  the  middle  of  last 
week  gave  extensive  orders  to  the  houses  in  question  to  purchase 
American  bearer  bonds  and  shares  of  various  descriptions  for  his 
account.  These  orders  in  every  case  appear  to  have  been  executed, 
one  firm  alone  having  bought  stock  to  the  value  of  ;f  27,000,  largely 
composed  of  Louisvilles,  and  handed  it  over.  The  purchases  were 
paid  for  by  cheques  which  where  dishonoured,  and  when  the 
brokers  sought  for  an  explanation  it  was  found  that  the  person  to 
whose  order  the  the  bonds  had  been  bought  had  left  London  for 
some  unknown  region  on  Thursday  night.  It  is  added  that  any 
latent  disinclination  that  might  have  existed  to  executing  the  orders 
was  put  at  rest  by  a  story  of  a  coming  wedding  at  which  the 
"  purchaser  "  and  another  person  were  to  make  the  bride  a  hand- 
some present,  and  that  this  present  was  to  take  the  shape  o£ 
first-class  American  bearer  bonds.  It  was  desired  to  avoid  the 
formalities  of  transfers,  and  to  place  the  stocks  in  the  bride's  handl 
in  such  a  form  as  to  entail  no  trouble  upon  her.  The  total  sum 
involved  is  believed  to  be  not  less  than  ;^'6o,ooo  or  .^70,000  ; 
and  the  police  have  as  yet  received  no  clue  as  to  the  missing, 
individual's  whereabouts. 


British  Broken  Hill  Proprietary  Comp-any. — The  report  of 
this  company  must  be  a  grave  disappointment  to  its  unfortunate 
shareholders,  who  were  buoyed  up  into  something  like  hopefulness 
by  the  dividend  of  last  year.  In  the  six  months  ended  June  30  last 
the  receipts,  chiefly  from  sale  of  concentrates,  amounted  to  ;f45,502, 
of  which  all  but  ^157  was  absorbed  by  working  expenses.  When 
administrative  charges  and  £1,773  fo''  depreciation  had  been  allowed,, 
the  loss  on  the  working  of  the  half-year  was  £3,552.  This,  deducted 
from  the  balance  of  ;/ri3,88i  brought  in,  left  ;^io,328  as  the  available 
sum  to  continue  the  working  and  development  of  the  mine.  The  sum 
seems  fairly  liquid,  but,  we  are  afraid,  will  not  go  far  if  the  future  is 
not  more  fortunate.  It  is  claimed  that  parts  of  the  mine  are  looking 
better,  and  the  best  portion  of  the  money  will  probably  be  spent  in 
sinking  a  new  main  shaft  to  a  point  where  better  ore  has  been 
found.  The  alterations  of  the  mill  and  machinery  do  not  appear  to 
have  at  first  been  successful,  and  a  second  arrangement  was  found  to- 
be  necessary,  which  led  to  loss  of  time  and  money. 

There  can,  we  presume,  be  no  misgivings  about  the  future  supply 
of  Scotch  whisky  when  we  are  assured  that  the  present  reserve 
stock  in  bond  amounts  to  the  large  total  of  89,000,000  gallons. 
Besides  that,  the  distillers  are  good  enough  to  manfuacture  twelve 
and  a  half  million  gallons  yearly  more  than  are  consumed,  so  that 
the  reserve  stock  runs  no  risk  of  being  unduly  reduced. 

The  Turkish  Government  having  shown  a  desire  to  postpone  the 
complete  evacuation  of  Crete,  an  ultimatum  has  been  presented  to 
the  Governor  of  the  island  by  the  admirals,  informing  him  that  the 
International  military  commanders  have  received  orders  to  occupy, 
on  the  4th  inst.  (to-day),  all  the  public  offices  at  present  occupied  by 
Turkish  officials.  If  the  reply  to  this  ultimatum  be  unsatisfactory, 
"  the  admirals  will  take  the  necessary  measures  to  enforce  their 
decisions."  From  Crete,  at  any  rate,  the  Turk  is  to  be  at  last 
cleared  out,  "  bag  and  baggage."  It  would  seem  that  Prince  Georg< 
of  Greece  will  be  chosen  as  governor. 

Trade  in  Hong  Kong  during  1897  was  not  satisfactory  from 
local  point  of  view.  That  is  the  opinion  of  the  Acting-Governor,  as 
conveyed  in  his  report  to  the  Colonial  Office.  It  was  adversely 
affected  by  the  low  rate  of  exchange  and  the  tightness  of  money. 
The  only  improvement  reported  is  in  coal,  of  which  from  7oo,ooi>to 
800,000  tons  more  were  imported  than  in  1896,  yet  prices 
steadily  advanced  during  the  year.  Shipping  tonnage  decreased 
by  577,779,  the  falling  off  in  British  shipping  alone  l)eing  489,52* 
tons. 

According  to  corrected  returns  the  output  of  gold  in  Western  Aus 
(ralia  for  October  amounted  to  116,824  oz.,  valued  at  .^^443,933- 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 


^^K  Name. 

^■Belfast  Street 
^^"  Birmingham 


HOME. 


Aston  . 


I  n  d 


JBirmingham       and 

Mi.lland 

Birmingham  City  .. 
iJirmingham  General 
filessin^ton  and 

Poulaphouca     .... 
Bristol        Tramways 
and  Carriage    .... 
Burnley  and  District. 
Bury,   Rochdale,  and 

Oldham 

Croydon 

Dublin     and      Bles- 

sin^jton    

Dublin  and  Lucan  .. 

Dublin  United 

Dudley    and    Stour 

bridge 

Edinburgh   and  Dis 

trict 

Edinburgh  Street    .. 
Oatcshead   and    Dis- 
trict  

Glasgow 

Harrow  -  road      and 

Paddington  . . . 
HighgatcHill  ... 
Lea       Bridge       and 

Leyton    

London,       Deptford, 

and  Greenwich    . . 

London     General 

Omnibus     

London  Road  Car  . . 
London  Southern  . . 
North  Staffordshire.. 

Provincial 

Kossendale  Valley  . . 

Southampton    

South  London 

South  Staffoidshire.. 

Tramways  Union     .. 

Wigan  and  District.. 

^^^I^oolwich  and  South 

^^K  East  London 


Period. 


Week 


Ending, 


Amount. 


Month 
Week 


Month 
Week 


Oct.  39 

..  39 

..  39 

,.  39 

..  39 


ti  39 

..  »9 

Sept. 

Oct.  39 

„  33 

..  37 

.,  39 

..  39 

..  39 

..  29 

.1  39 

I.  29 

,.  29 

„  38 

..  39 

„  38 

Sept. 

Oct.  39 


3.336 

5'7 

7o3 

4.068 

835 


3,819 
334 

87« 
354 

94 

69 

3.543 

178 

3,465 
618 

904 
2,669 

366 
93 

754 

63s 

23,418 

6,799 

552 

46s 

2.375 

IBS 

'.794 

664 

11,406 

354 

374 


Increaie 
or  De- 
crease 
on 
1897. 


+  '99 

+  78 

+68 

+481 

-76 

-10/ 

+  348 
+  31 

+  47 
-■3 

-5 

+  5 
+  353 


+394 

+  94 

+64 

+  38 

+  24 
+  13 

+9- 

+  34 

+  2.454 
+  546 
+69 
+52 
+  94 
+  34 

+  125 

+  36 

+  1.397 

40 


Week* 

or 
Months. 


Aggregate  to 
Date. 


Amount. 


Inc.  or 

Dec. 

on  1897. 


^46 


■7 

17 

t 

i3 

43 
'7 


t 
43 

9 


460 


3,603 

1.595 

73.537 

3.453 

•o8,445 
11,878 


26,533 

"6.549 

■7,635 

3.169 

32,780 
37.324 
101,006 


+69 


-503 

-•58 
+  62 

+5.773 

+  330 

+ 11,07s 
+  1,150 


+  305 


+  607 
+  3.901 

-43 

+  3l8 

+  1,408 
352 
+  11. 513 


t  From  July  i 


Iiu< 


Anglo- Argentine 

Barcelona 

Barcelona.  Ensanche 

y  Gracia    

Bordeaux   

Brazilian  Street  .... 
British        Columbia 

Electric 

Do.     net    

Buenos     Ayrcs    and 

Bclgrano    I 

Benos  Ayres  Grand! 

National     

iuenos  Ayrcs  New.. 

Calai.s 

Calcutta 

C'rth'K'na&Herrerias 

Gothoiirnirg 

Lombardy  Koad  . . . .  | 
LjTin  and  Boston    . . 

Do.    net    

Twin  City  Rapid .... 
-  Do.  Net     .: I 


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


FOREIGN. 


Oct.    3  I 
>.     '5  I 


4.634 
'.293 


.     15         395 

.     28  I    3,543 

Aug.  [m  lr37,3io 


April 


Sept. 

Sept.  24 
July 

Oct.  29 
,.     39 

Sept. 

r,"    " 

Sept. 
August 

Sept. 


$30,739 
$10,393 


$33,804 

$60,763 

■47 

1,301 

3,883 

431 

1,880 

$172,123 

$90,334 

$308,183 

$124,918 


£ 

+568 
—290 

+64 

+  113 

+367 

+$10493 
+ $4,958 

+560 

+$372 
+$2,331 
—  1 
-54 
-41 
+  15 

+$'3899 
+$2,558 
+$14880 

+$■2479 


*  From  January  i. 


t  From  April  i,  1898. 
§  From  October  1,  1897. 


168,048 
49.717 

10,478 

95.273 

$305,134 
$97,402 

44.383 

$453,945 

39,333 

■4,364 
$1134329 


+  '5,346 
—  10,663 

+863 
-3,598 


+  7,334 

+  $77,046 
-$10,514 


+  5.95' 

+  18 
+$49,310 


$454.329 1 +514.577 
$15964461  ■V$ii5o62 
$843,4291  4-$io8267 


t  From  April  15,  1857. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 


Brampton  Brewery  Comhany.— Interim  dividend  on  the  ordinary  shares  at  the 
Me  of  7  per  cent,  per  annum  for  ti.e  half-year  ended  September  30,  payable  on  15th 

_"  Sooth  AFRICAN  Breweries.— Interim  dividend  of  5  per  cent,  on  the  ordinary 
Decembr     '"■'   '"'"^"'""  *'"^"^  September  30.  payable    about  the    beginning    of 

MINES. 

White  Feather  Main  Reef.— Interim  dividend  of  6d.  per  share,  payable  on 

50*01,^?^  Morgan  Gold  MiNiNc.-Dividend  of  7d.  per  sh.ire  for  the  month  of 

Wemmer  Gold  Mining  Comi'any.-A  dividend  of  75  per  cent,  is  payable  to  all 
shareholders  registered  on  November  8. 

Lm.iik(Cripi'Le  Crkkk)Golii  Mining  Company.- Interim  dividend  of  2W.  per 
lare  lor  bcptembcr,  and  ajd.  per  share  for  October,  both  payable  on  December  iV 
^Ai.v  Shenton   Gold  Mine.— Dividend  of  is.    per  share,    jiayable    on   Nov- 

Nove'b^''    ""''■    ^''°'''"'^'^*''^-— Dividend   of  =3.   per  share  declared,   payable 

MISCELLANEOUS. 
LlnsTONK,  LiNiiTED.— 5  per  cent,  dividend  for  ihe  year  on  the  ordinar)-  shares. 
<-ASTi.B  JlAiL  Packets  Uompanv.— Interim  dividend  for  the  half-year  of  8s.  per 


HDci 


1^ 


LoKOON    NiTSATS    douPAHV.— DivMeod   of  Ss.  per  share  on  the  fnftrwmf 

capital,  being  41.  baUnce  ofmrrcank^  and  4s.  on  Account  of  I'i-^-j-d. 

CuBUKc;  Hotel.— Interim  divulend  c^n  the  ordinary  iharet,  at  the  rate  of  B  per 
cent,  per  annum,  for  the  half-year  ended  Octoberji,  payable  on  islh  inst. 

AL8iN(i  &  Co.— Dividend  at  the  rate  of  10  per  cent,  per  anaun  for  the  year 
ended  September  30. 

RAILWAYS. 

Bombay,  Haroda,  and  Cbntkal  Inuia.^  Railway.— ZMvidcod  in  Jaouarr 
next  on  the  consolidated  stock,  at  th^  rate  o(£3  m.  6d.  per  cent,  in  addiiioa  to  tha 
guaranteed  interest,  making  in  all  ^4  >».  6d.  per  cent,  for  the  half-year,  as  agaiiMt 
jC}  i7ft.  6d.  for  correspondiQg  period  of  lait  year, 

Gkkat Indian  Penin&lla  Kailwav.— Uividandon thecapiul  uockofSt.  T^p^r 
cent,,  payable  in  Jantiary  next  in  addition  to  guaranteed  interest  for  half-year 
ended  June  30. 

Pennsylvania  Railroad.— Dividend  at  the  rate  of  $1*35  per  tbare,  payabto 00 
.loth  inst.  to  shareholders  as  registered  on  October  31. 

SHIPPING. 
Mona  Stsahship  Company.— Dividend  of  5  per  cent,    recomincndedf  being  aa 

increaw  of  x  percent,  on  last  year. 

TEA. 
British  Asbau  Tea  Comfanv.— Xotcrim  dividciu!  of  5per  cent,  on  thecrdinair 

share  capital  of  the  company. 

INSURANCE. 
Liverpool  and  Lomik>n  and  Globs. — Dtvideod  of  14*.  per  £^  of  stock,  payabla 
on  the  22nd. 


TELEGRAPHS  AND  TELEPHONES. 


Western    Brazilian   Telboraph    Company.— Dividend    at  the  rate   of 
June  20. 


per   ordinary  share,  or  jCi  6s.  8d.  per  cent,  per  annum,  for  the  six   months 


of   5«. 

ffHard 


Western  and  Brazilian  Tblbgrapm.— After  placing /8,ooo  to  reserve  fiiad,  a 
dividend  of  s*.  per  share  on  the  ordinary  shares  is  recommended,  carrying  forwmrd 

BANK. 
National  Bank  op  Austkalia.— Dividend  at  the  rate  of  5  per  cent,  per  annum 
for  the  past  half-year  on  the  preference  shares,  carrying  forward  ;C47iOOOw 


ENGLISH    RAILWAYS. 


Mamk, 

Date. 

Gross  Traffic 
for  week 

Gn»»  Traffic  for  half, 
year  to  date. 

Amt, 

I    Inc.  or 
'    dec  on 
1      1897. 

■SJ2 

it 

AmL 

Inc.  or 

dec  on 

1897. 

Barry 

Brecon  and  Merthyt . . 

Oct.  19 
•1  30 

«>.373 
'.487 

+l>5«> 
-159 

18 
18 

100.603 

3I,5»3 

-^f^ 

City  and  South  London 

•>  30 
■I  3° 

4.941 
x,oao 

-I-3I 
-18 

• 
18 

"1,064 
»7.»77 

+5,*n 

+73« 

Furness           

>•  30 

9.9M 

+517 

• 

'75.77' 

+  '0.777 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

»  30 

i>  30 
>•  30 
»  30 

49.o9t 
96,188 
ios,6>s 
>93.7SO 

+4.5o« 
-1-4,318 
+4,313 

-f  3,1(00 

<7 

[I 
17 

837^433 
1.749.843 
1.978,734 
3,429.760 

+3'.98o 

+42.I7* 

+66,571 

-»45,o» 

Hull  and  Barnsley    . . 

>i  30 

7,830 

+99t 

«7 

151.133 

+  3J,II» 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London,  Cnatharn,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

>i  30 
..  »» 
..  30 
It  30 
1.  30 
»  3° 

94."9 
52.155 
29.135 
249.937 
5  77.270 
5.9M 

4-186 
4-1,134 

+  1.005 
-h387 

17 
«7 

'.834.  "1 
'."7.338 

611,823 
4,503,428 
1,514.203 

143,056 

+<9.Sa' 
+3'.5'4 
+  10,04s 
+  84.639 
+63,190 
+  7.737 

Metropolitan  .._ 
Metropolitan  District 
Midlatid           

1.  30 
..  30 
»  30 

««.474 

8,390 

304,036 

•♦■133 
-477 
+6.544 

• 

17 
18 

273.94' 
122,114 

3.698.749 

+69,65' 

North  Eastern 
North  London 
North  Staffordshire  . . 

»  «9 
..  30 
..  30 

155.334 
10,563 

■5.781 

+532 

-506 

17 
'7 
17 

«.940,£«S 
163,333 

»77.749 

+  '43,»S7 
+3.3t» 

Rhymney        

••  '9 

4.403 

-683 

18 

45.5*4 

-39,336 

South  Eastern 

1.  »9 

45.5" 

+3.94» 

* 

979.32' 

+39.003 

TaffVale        

>t  <9 

I5i577 

4-653 

iS 

'«9.3«4 

-105,693 

From  July  i.  i  Includes  Waterico  and  City  Kailiray  receipts. 


SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

Highland  ..         ..         . 

North  British 


Oct.  30 

..  "O 
..  29 

,.  30 


i>  y>    7«.«i« 


79.334 


t749 
468 


+  763 
-443 

+61 

+3,963 


t,o66,i83 

4.V.993 
138,893 

101,778 

l,o8i«7« 


+  »7.6«o 

+  l4/>.'t7 
+1,161 

+  «.»97 
+  37.443 


IRISH 

railways. 

Belfast  and  County  Down   . . 
Belfast  and  Northern  Counties 

Oct.38 
..  >8 

•.448 
4.940 

t:ti 

• 

SS.879 
««o,795 

:.':3 

Cork,  Bandon,  and  S.  Coast 

.,  »9 

',«95 

4-50 

a 

•9.«75 

-•.»M 

Great  Northern 

..•8 

'4.893 

+157 

«7 

J07.4«9 

+34S 

Midland  Great  Western       . . 

..  •« 

11,103 

+34 

. 

>>5.40S 

-•.iiS 

Walerford  and  Central 
Waterford,  Limerick  &  W. 

::S 

I,030 

4.949 

■H21 

+  366 

« 
« 

- 

— 

'  From  July  i. 
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Prices  of  Mine  and  IVIining  Finance 
Companies'   Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


a-= 


38/6 

3f 

I. 

Ml 

8 
6/ 


5^ 


2-) 


Namb 


U 


Aladdin fi 

Associated    . . .  / 4I  — 

Do.      Southern 6/ 

Brownhill  Extended ^ 

Burhank's  Birthday i  A 

Central  Boulder  and  West.  6/6  - 

Chaffers,  4/ 4/    - 

Colonial  Finance,  15/      ..  i  dis. 

Crcesus  S.  United,  17/ ^ 

E.  Murchison      ^ 

Golden  Arrow  fully  paid..    1/ 

Golden  Horseshoe 12^  — 

Golden  Link    if 

Great  Boulder,  2/ 18/3— 

Do.        Main  Reef,  10/  i^^ 
Do.         Perseverance     3J 

Do.        South ij 

Hainault i  ^ 

Hampton  Plains. i 

Hannan's  Brownhill 7$  — 

Hannan's  Oroya | 

Do.    Proprietary 6/3 


i\ 

i 

6Si 

* 

6(1- 

aft 

lb 

10 

/6 

-% 

* 

I  / 

i 

A 

1/ 

2 

i-^ 

I; 

<t 

li 

2/ 

Hannan's  Star    

Ivanhoe,  New    

KalgurliMt.&lronKing.iS/ 

Kalgurli    

Lady  Shenton 

Lake  View  Cons 

Do.         Extended 

Do,        South 

London  &  Globe  Finance 

London&W.A.Exploration 
Do.         Investment    .. 

Mainland  Consols 

North  Boulder,  10/    

North  Kalgurli   

Northern  Territories    .... 

Peak  Hill 

South  Kalgurli   

W.  A.  Goldfields    

W.  A.  Joint  Stock 

W.  A.  Market  Trust 

W.  A.  Loan&General  Fin. 

White  Fe.ither    


H  - 
i 

2& 
96  - 

A 

il- 

15/  + 
i 


4 


7/6 
6/^  -  /3 

U 


South  African, 


»}t^ 


Ang^o 6iV+  i 

Aurora  West    1 1' +   is 

Bantjes ii+  | 

Barrett,  10/ 8/6  —2/ 

Bonanza    4iu—    w 

Buffelsdoom    7/6  -   /6 

City  and  Suburban,  ;C4    •■  Si  ~  i 

Comet  (New) 3 A-    A 

Con.  Deep  Level    3 

Crown  Deep    14!  —  i 

Crown  Reef 13I  —  J 

De  Beers,  £5 24: 

Driefontein 4: 

Durban  Roodepoort sj 

Do.  Deep    3; 

East  Rand  5; 

Ferreira    23! 

Geldenhuis  Deep  9: 

Do.  Estate 78  -  j 

George  Goch   ^ 

Ginsberg 3     —  J 

Glencairn 'ft—   Vi 

Griqualand  West   7I  +  J 

Henry  Nourse    9!*—  i 

Heriot  7i 

Jagersfontein 8| 

Jubilee gg  -  | 

Jumpers    5     —  J 

Kleinfontein    aii—   VI 

Knight's  4^-  I 

Lancaster 2 J  +   i, 

Langlaagte  Estate 3 

Lisbon-Berlyn 2/ 


+  i 

-  i 

-  J 

-  A 

-  i 


!  58 
32 

I    2i 

9J 


May  Consolidated 3I  + 

Meyer  and  Charlton 4I  + 

Modderfontein    S^i - 

New  Bultfontejn    |  — 

New  Primrose ,,.  4j  — 

Nigel,  15/ 2^„-  + 

Nigel  Deep ij 

North  Randfonlein  |  -f 

Nourse  Deep 51^  — 

Porges-Randfontein ij  — 

Rand  Mines    31  A  — 

Randfontein    a^^-  — 

Rietfontein iiV~ 

Robinson  Deep 9I  - 

Do.       Gold,  ;^5 81 

Do.       Randfontein....   i 
Roodepoort  Central  Deep    i^~ 

Rose  Deep 7!   - 

Salisbury 3$  — 

Sheba    i^  — 

Simmer  and  Jack,  ;£5  ....   4^  — 

Transvaal  Gold aj  — 

Treasury      3! 

United  Roodepoort zi  ~ 

Van  Ryn 1^- 

Village  Main  Reef 6^  - 

Vogelstruis ij 

Do.        Deep 1 1 

Wemmer loi 

West  Rand 

Wolhuter,  £4 

Worcester    


+ 1 


Land  Exploration  and  Rhodesian. 


i 

2tt 


18/9 

"/ 
.2/ 
3A 

14/ 

7/6 
46/6 

12/ 


Anglo-French  Ex 2^ 

Barnato  Consolidated  ....   1} 

Becbuanaland  Ex } 

Chartered  B.S.A 2^ 

Clark's  Cons j| 

Colenbrander ig 

Cons.  Goldfields 4     ~  3 

Do.  Pref.   ....  21/6 

Exploration     i  i 

Geelong    2^  — 

Henderson's  Est | 

Johannesburg  Con.  In.     . .   i  J  — 

Do.  Water     t   + 

Mashonaland  Agency  ....  lyo  — 


i 

6i 

2/. 

i 

A 

'f 

i 

li 

4 

) 

i 

i 

A 

li 

A 

g 

A 

Mashonaland  Central  ....  J 

Matabele  Gold  Reefs    ....  5I  - 

Mozambique   2-1'- 

Oceana  Consolidated    ....  -}i 

Rhodesia,  Ltd i^fe- 

Do.  Exploration  5     - 

Do.  Goldfields  i     - 

S.  A.  Gold  Trust   3^ 

Tati  Concessions    -JJ 

Transvaal  Development  . .  J 

United  Rhodesia -^ 

Willoughby ij  - 

Zambesia  Explor | 


Miscellaneous. 


Alamillos,  ;£2 i 

Anaconda,  $25 5^ 

Balaghat,  fully  paid 10/  — 

Brilliant,  ;£2   11/6 

Do.      St.  George's.. ..  3iV 
British  America  Corp...  ..13/9+ 

British  Broken  Hill 8/ 

Broken  Hill  Proprietary..  2^ 

Do.    Block  IO;£lO,;C9/l3PCi    2Jt 

Cape  Copper,  £2 53  + 

Champion  Reef,  los 48 

Copiapo,  £2 2i 

Coromandel    i| 

Day  Dawn  Block i  i/g  — 

Frontino  &  Bolivia i§  - 

Hall  Mines    ^ 

Libiola,  ;Cs a^ 

Linares,  £2    8     + 

Mason  &  Barry,  ;C2 3 

Mountain  Copper, ;f 5  .. ..  4^ 
Mount  Lyell,  ^3 6}  — 


2} 

s/6 

H> 

5 

h 

2/ 

8/ 

6/6 

8 

'A 

^i 

41V 

28} 

h 

6 

* 

24/1 

V6 

1 

It 

4 

A 

10/6 

Mount  Lyell,  North 2^^  ~  i 

Do.  South 5/    -  /6 

Mount  Morgan,  1 7s.  6d. . .  5 

Mysore,  los 5^ 

Mysore  Goldfields    7/6  — 

Do.     Reefs,  19/    1/9  — 

Do.     West 7/6  - 

Do.     Wynaad  6/    — 

Namaqua ,  £2    3     + 

N  undydroog 3J  + 

Ooregum 3I 

Do.       Pref. 4^ 

Rio  Tinto  £$    29^ 

Do.        Pref./5    6J 

St.  John  del  Rey 24/6 

Taitipu    3/    — 

Tharsis,  ;t2     y\   + 

Tolima"A,";^5   li   — 

Waihi 4     - 

Waitekauri ij    — 

Woodstock  (N.Z)    ^ 


i 


The  Edinburgh  correspondent  of  the  Financial  Times  writes 
confirming  reports  of  a  projected  combination  in  the  linoleum  and 
floorcloth  manufacture.  The  project  was  started  in  Kirkcaldy, 
Fifsehire,  and  the  syndicate,  it  is  said,  will  include  works  recently 
establised  in  America  and  France  by  Kirkcaldy  firms. 

Lipton,  Limited,  having  been  so  unsuccessful  in  securing  licences 
in  Scotland,  have  resolved  on  appointing  agents  for  the  company 
who  already  hold  licences. 


NEXT    WEEK^S    MEETINGS. 

Monday,  November  7. 


Bournemouth   Imperial  and  Grand 

Hotels      

Central  Tea  Co.  of  Ceylon 

Grand  Central  Mining  

J.  &  P.  Coats... 

Upper  Bourne  Estates  &  Land  (Deb.) 


Bournemonth,  noon. 
20,  Eastcheap,  11.30  a.ni. 
Cannon-street  Hotel,  noon- 
Glasgow,  3  p.m. 
71,  Iximbard -street,  noon,  j 


Tuesday,  November  8. 

Lancashire  Insurance         ■ Manchester,  12.30  p.m. 

National  Bank  of  India       Cannon-street  Hotel,  12.30  p.m.. 

Revisionary  Association       Edinburgh,  4  p.m. 

Western  Railway  of  Havana          ...     3A,  Coleman-street,  2  p.m. 
Wilsons  and  Clyde  Coal       Glasgow,  i  p.m. 

Wednesday,  November  9. 
Australian  Chilling  &  Freezing      ...     15,  Dowgate-hill,  11.30  a.m: 

Thursday,  November  10. 


Amelia  Nitrate  

Champagne  Freres 

Hotel  Cecil      

James  McEwan  &  Co.  

Metropolitan  District  Railway  (Adj. 
Spec.) 


Broad-street  House,  noon.. 
Winchester  House,  2  p.m. 
Hotel  Cecil,  2.30  p.m. 
Cannon-street  Hotel,  3  p.m. 

Westminster  Palace  Hotel. 


Whitechapel&  Bow  Ry.  (Adj.  Spec.)    Westminster  Palace  Hotel:. 


Friday,  November  ii. 
Freehold  Trust  of  Australia 
Manitoba  &  North  West  of  Canada 
Mexican  Railway  Co.  


Cannon-street  Hotel,  noon; 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  2.30  p.ia. 


MINING  RETURNS. 


Baylhy's  United.— For  four  weeks  ended  October  21  cyanide  plant  has  treatc<E 
1,525  tons  tailings,  yielding  499  oz.  of  gold. 

Mount  Lybll.— From  September  22  to  October  19  inclusive  a  total  quantity  oT 
16,559  *0"s  of  ore  has  been  treated  ;  14,888  tons  from  the  open  cuts  assaying  before 
treatment  :— Copper,  2'97  per  cent.;  silver,  3'o6  oz.  per  ton  ;  gold,  o'i32  oz.  per  ton  ; 
1,671  tons  from  No.  4  tunnel,  assaying  before  treatment :— Copper,  4*36  per  cent.;. 
silver,  i3'25  oz.  per  ton  ;  gold  '066  oz.  per  ton.  The  conveners  have  produced 
during  the  same  period  434  tons  of  blister  copper,  containing — copper,  429  tons ; 
silver,  66,715  oz.;  gold,  2,189  o-t. 

Hyderabad  (Deccan). — The  output  of  coal  from  the  Singareni  collieries  for  the 
four  weeks  ended  October  8  was  26,391  tons,  as  against  an  average  per  four  weeks 
for  the  year  1897  of  28,042  tons. 

Mount  Usher.— 65  tons  crushed  for  the  last  fortnight. 

Day  Dawn  Block  and  Wyndham.— Result  of  crushing  for  past  fortnight  :— 
Tons  crushed,  1,220  ;  yield  of  gold,  1,360  oz.,  including  tailings. 

Day  Dawn  P.  C. — Result  of  treatment  of  2,100  tons  by  the  cyanide  process,  2,296 
oz.  of  bullion. 

New  Australian  Broken  Hill  Consols.— Output  for  the  past  fortnight :— Cfee 
ton  13  cwt.,  containing  3,150  oz.  of  silver. 

Phstarina  United.— Return  for  October,  1898  :— 467  tons  of  ore  produced  150 
oz.,  equal  to  10  dwi.  17  gr.  per  ton  ;  298  tons  of  tailings  concentrates  (cyanide  pro- 
cess) produced  166  oz.,  equal  to  11  dwt.  3^  gr.  per  ton  ;  total,  416  oz.  of  gold. 

North  Boulder.— Two  weeks' crushing,  October  31 :— 588  oz.  of  gold  from  507 
tons  crushed. 

Bellevue  Proprietary.— 419  tons  crushed,  producing  425  oz. 

Australia  United, — Crushed  205  tons,  yielding  403  oz. 

Brilliant. — 2,350  tons  of  stone  have  been  crushed  for  a  yield  of  2,400  oz.  of  gold. 

Britannia. — Crushed  640  tons,  yielding  376  oz. 

Eaglehawk  Consolidated.— 300  tons  yielded  84  oz.  gold.  Cyanide.— CleaiK 
up  from  520  tons  gave  119  oz.  of  gold.     Tola!,  203  oz. 

Howell's  Consolidated. — Four  weeks'  return  : — Total  amount  crushed  from 
the  mine,  1,118  tors  (dry  weight)  ;  gold,  763  oz. 

Mount  JIagnet. — Gambia  clean  up,  115  ions,  yielding  159  oz.  of  gold. 

Nine  Reefs. — Returns  for  October: — 970  tons  of  stone  crushed  yielded  by 
amalgamation  189  oz.  of  gold  ;  by  cyanide  process,  73  oz.  of  gold  ;  total  production,- 
262  oz.  of  gold. 

Champion  Reef  Gold  Mining  Company  of  India.— Return  for  month  of 
October: — 7,815  tons  of  stone  yielded  9,547  oz.  ;  2,160  tons  of  tailings,  505  oz.  ;  and 
9,45o^tons  of  tailings  (cyanide  process),  2,214  oz.  Total  for  month,  12,265  oz.  of 
gold.' 

Ooregum  Gold  Mining  Company  of  India. — Result  for  October  : — 5,752  tons 
of  quartz  produced  3,875  oz.  and  4,504  tons  of  tailings  686  oz.  Total  for  month, 
4,561  oz.  of  gold. 

Worcester  Exploration  and  Gold  Mining  Company.— Result  of  last 
month's  crushings  yielded  2,679  oz.  of  gold.  Have  declare  a  dividend  of  15  per 
cent.,  payable  November  2. 

NouRSEMAN  Gold  Mines.- Bullion  return  for  October,  880  oz.  of  gold,  valued 
at  ;£3,2oo.     Expenses,  j(^2,4oo.     Profit,  j^8oo. 

Burma  Ruby  Mines.— During  month  of  October  57, ceo  loads  were  washed, 
producing  rubles  valued  at  Rs.  83,000.     Royalties  for  month,  Rs.i5,oco. 

Geldenhuis  Estate  and  Gold  Mining  Company. — Total  return  for  month  of 
October,  12,494  oz.  of  gold. 


The  Earl  of  March,  Lord  Lurgan,  and  Lord  Berkeley  Paget_  have  resigned  their 
jeats  on  the  board  of  the  Hans  Crescent  Hotel  Company,  Limited.  Mr.  Edward 
Rawlings  has  been  appointed  chairman  of  the  compauy  in  the  place  of  the  Earl  of 
March,  and  Mr.  Si-^ney  Marlcr,  of  Sloane-street,  and  Mr.  Charles  Lord  have 
joined  the  board,  the  latter  gentleman  taking  the  poi.t  of  managing  director. 

The  Council  of  Foreign  Bondholders  have  received  telegraphic  advices  from  the 
agents  of  the  Colombian  bondholders  at  Bogota  informing  them  ol  the  remittance  of 
the  instalment  of  the  debt  service  due  on  the  1st  inst.,  paid  by  the  Government  for 
account  of  the  coupon  payable  on  January  i,  1899. 

The  Founders'  Committee,  Limited,  have  removed  their  offices  to  Finsbury 
House,  Blomfield-street.  E.G. 

Messrs.  Barclay  &  Co.,  Limited,  will  open  a  branch  bank  at  10,  Matket-place, 
Hull,  on  Monday  next,  the  7th  inst.,  under  the  management  of  Mr.  R.  L.  Ker. 

The  Government  of  Uruguay  has  paid  the  guarantee  due  to  the  Midland  Urugtiay 
Railway  Company,  Limited,  in  respect  of  the  quarter  to  March  31,  1898. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  a  drawing,  amounting  to 
;C87,98o  nominal  capital,  of  the  Egyptian  State  Domain  mortgage  bonds  will  lake 
place  this  month,  in  accordance  with  the  terms  of  the  general  bond  of  th-s  loan. 
The  numbers  and  descriptions  of  the  bonds  drawn  will  be  advertised,  and  all  bonds 
so  drawn  «ill  cease  to  bear  interest  from  December  i. 

In  is  announced  that  Mr.  Josiah  Wells,  for  many  years  manager  of  the  City 
office  of  the  National  Provincial  Bank  of  England,  Limited,  has  retired  from  active 
service,  and  is  succeeded  by  Mr.  Thomas  Estall,  who  has  hitherto  acted  as  sub- 
manager.  Mr.  Charles  Grugeon,  manager  of  St.  Martin's-le-Grand  branch  of  the 
bank,  has  been  promoted  to  the  post  of  sub-manager. 
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FOBBION    RAILWATS. 


I 


Total. 

IncreftM 

on  1897. 

S19 



76} 

— 

•34 

— 

437 

1 

yi4 

— 

4.596 

137 

«03 

«45 

55 

«97 

— 

371 

— 

.138 

— 

183 

— 

180 

— . 

138 

— 

549 

— 

137 

— 

99 

— 

386 

— 

555 

— 

»3 

— 

■«.3a« 

— 

120 

— 

r,S« 

— 

— 

'7,1 

— 

— 

106 

— 

94 

— 

942 

3 

gJO 

— 

77J 

— 

861 

— 

1S6 

— 

Argentine  Great  Western  . . 

Rahta  and  San  Francisco   .. 
Bahia  lllan<m  and  North  West    . . 
Buenos  Ayrcs  and  Pacific  .. 
Buenos  Ayrcs  and  Rosario 
Buenos  Ayres  CIrcat  Soutliern 
Buenos  Ayrcs  Western 

Central  Argentine     .. 
Central  Batiia 

Central  Uruguay  of  Monte  Video 
Do.     Eastern  Kxtension.. 
Do.     Northern  Extension 
Cordoha  and  Rosario 
Cordoha  Central 

Do.        Northern  Extension 
Costa  Rica '  . . 

Knst  Arfcentine         

Kntre  Kios 


Inter  Oceanic  of  Mexico 

La  Guaira  and  Caracas 
LeopolJina     .. 

Manila 
Mexican 
Mexicin  Central 
Mexican  National    . . 
Mexican  Southern  .. 
Minas  and  Rio 

N.  W.  Argentine 
Nitrate 


Ottoman         

Recife  and  San  Francisco  . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


•  For  month  ended. 


i  From  July  I,  1898. 


Week 

ending 


Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 
Aug. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Sept. 
Oct. 

Oct. 

Sept. 
Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Aug. 

Oct. 
Oct. 

Oct. 

Sept. 

Sept. 
Oct. 

Oct. 


n 
39 

n 
30 
30 
39 
30* 
29 

»9 
39 
33 
»3 
»3 
39 

II 

39 

•9 

30 
33 

39 
39 


3>S 
3«* 

3it 
•5 
3 

»5 

39 

39 


£ 

6,938 

9,096 
1.380 
8,448 
'3.704 
36.573 

'5,544 

18,440 
•80,990 

5,897 

1,191 

721 

1.880 

994 /MO 

♦47.000 

3.303 

539 

'.4'3 

$63,500 

1,846 
$312,000 

*i9.'6s 
♦77.000 
1232,659 
»"3.837 
♦17,305 
♦172,083 

94' 
".533 

4.809 

2.'99 

38.704 
950 

9,060 


In.  or  Dec. 

upon  1897. 


£ 
<.8n 

31 

468 

1,713 

'.584 

686 

9,345 

M!6 

W.374 

S05 

180 

18 

♦2^400 
♦17,300 


945 
+  319 

+     ♦3.^80 

*.        4'4 
—  $164,000 


$8,655 

♦39,060 

♦ii,i8S 

$■.968 

♦5 '.955 

636 
3,038 

5.7'S 
386 

S."9 

384 


GROSS  TRAFFIC  TO  DATE. 


No.  of 

Wcdcs. 


I 

I 
I 
i 

1 

43 

Smot 


4» 
4» 
41 

3« 
f 


39 
4' 

4» 
I 
f 

« 

»7 
2  mo. 

41 
4» 

( 


14 
f 


Aowoat. 


£ 
107,69a 

30.379 
9.480 
"9.905 
646,076 
458.653 
909,133 

.  803.370 

•«i<>57.997 

«»,3'7 

tS 

.      3'.69o 

$1,016,790 

♦>.'7>.S40 

900,543 

»J.366 

♦994.S»> 

7t,n8 

$i5,49<,ooo 

$544,860 

$1,373,100 

$3,746,873 

$1,788,767 

•167.430 

$3  "6.393 

54.698 
J3».»95 

7«.'S3 
99,760 

■9.694 
37.850 


Ia.orDec. 
upon  1897. 


£ 
+    16,903 

+        640 
549 

+    17,653 

+  9'.7i« 
+  66,437 
+      J0.944 

+  «90,4'3 
+  $106,999 
+  4.47« 
+       '.359 

-  3,190 
3.01s 

-$>o8,68o 
-$634,080 

-  «3.«»9 

+  3.014 
♦       3,309 

+  »88,4$o 

-  '3.i»« 
-$935,000 

-  $38,367 
+  $84,250 
+  $955,037 
+  $123,413 

-  t99,8oi 

-  $48,488 

-  «7.»5S 
"."S 

-  S>.778 
+       4.887 

5.  ■64 
9,070 


t  For  fortnight  ended. 


I  For  ten  days 


INDIAN  RAILWAYS. 


Mileage. 


Total. 


Increase 
on  1697. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  or  Dec 

on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amonnt. 


la.  or  Dec. 

on  1897. 


969 

935 

46' 

936 

'.885 

>.49' 
973 
840 

1,043 


100 

no 


48 


Bengal  Nagpur 

Bengal  and  North- Western  , 

Bombay  and  Baroda  . . 

Burma 

East  Indian 

Great  Indian  Penin.     . 

Indian  Midland 

Madras  . .         .  . . 

South  Indian    .. 


Oct.  33 
Oct.  1 
Oct.  22 
Oct.  I 
Oct.  99 
Oct.  39 
Oct.  39 
Oct.  32 
Oct.    I 


R3.1.00.000 

Rs.66,960 

.£19,087 

Rs.1. 15.316 

Rs.  10. 76. 000 

^44.633 

Rs.i. 16.73a 

;Cl6,335 

Rs.  1.55.036 


+  Rs.i3,5i3 

—  Ks.i6,947 
-i;385 

—  Rs.32,184 

—  Ks.  50,000 
+  ;(;8,o96 

+  Ks.  13,252 

-^4,400 

-Rs.6.877 


Rs.1 3.74.969 

R5.13.90.569 

-£315.837 

Rs.18.73.S98 

Rs.  1.79.59.000 

£684,853 

Rs.  17.01.803 

Cyofivj 

Rs.31.09.653 


+  Ri.333 

4- Rs.  60, 800 

-j£6,287 

+  Rs.3.29,77i 

—  Rs.89.000 
-;C5lo 

—  Rs.  3.97.531 
-A35.891 
-Rs.  1.99.817 


I  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


^                               Mileage, 

Namb. 

GROSS    TRAFFIC    FOR   WEEK. 

GROSS   TRAFFIC   TO   DATE. 

j^B 

Increase 
on  1897. 

Period 
Ending. 

Amount. 

In.  or  Dec. 
OD  1897. 

Naof 
Weeks. 

Amount. 

Ib.  or  Dec 

en  1897. 

^^K                  917 

^H 

^^K            922 

^^K            3.513 

^B 

^^K          9.197 
^^B           477 

^^B               .3.499 

'3' 
336 

Baltimore  &  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 

Chicago,  Mil.,  &  St.  Paul 

Denver  &  Rio  Grande_        

Grand  Trunk,  M.iin  Line 

Do.      Chic.  &  Grand  Trunk  . . 

Do.      Det.,  G.  H.  &  Mil 

Louisville  &  Nashville        

Miss.,  K.,&  Tex.TS 

N.  v.,  Ontario,  &W 

Norfolk  &  Western 

Northern  Pacific       

St.  Louis  S.  Western           

Southern          

Waljash            

Oc 

t.    31 
21 

2t 

3tt 

31 
^1 

3it 
3it 

31 
31 

ai 

31 
21 
31 
31 
31 

dols. 
146,839 
593.000 

123, 816 
1,391,000 

;C»  33.506 

's.r/8 
462,000 

370."  5 
78,636 
365,000 
668,000 
153.000 
518.000 
296,000 

dols. 

+4.875 

—  26,000 

+4,207 

+  143,000 

+26,300 
-£3,640 

+51,000 

+  5».4'0 

-14,839 

+47,000 
+54.000 

—  11,000 
+40,000 

>S 
41 
'5 

16 

;i 
i« 
16 
'J 
"i 
15 

«5 

4« 
'S 
'S 

dols. 

9,266,325 

•0,033,000 

1,838,794 

13,475.000 

9,816,600 

•lCl,4.7.865 

^338,883 

£74.228 

7,0*4,730 

3,969,^24 

1,301,895 

3.495.000 

•8,209,775 

'.756,195 
7.631.000 
4.S63ja4 

dols. 
+  128,924 
+  1,706,000 
+  70,739 
+961,000 
+  236,400 
-<93.5" 
+  <13,334 
-t77' 
+  335.68S 
-4.7«« 
-54. '9' 
-6,000 

+  3.48i,55« 
+  57.909 
+636,000 
+  385,687 

\  For  ten  days  ended. 
MOlfTHLY   STATEMEIfTS. 


Mileage. 


Toul. 


Increase 
on  1897 


Namb. 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


I  In.  or  Dec 
on  1897. 


NET  EARNINGS  TO  DATE. 


No.  of 
Months. 


Amotuit. 


In.  or  Ok. 
on  189;. 


336 


Atchison  

Canadian  Pacific 

Chicago,  Mil.,  &  St.  Paul  .. 

Denver  &  Rio  Grande 

Erie        

Grand  Trunk,  Main  Line  . . 
Do.        Chic.  &  Grand  Tnmk 
Do.        Det.  G.  H.  &  Mil. 

Illinois  Central 

Louisville  and  Nashville 

New  York  Central'   .. 

New  York   Ontario,  &  W.  . . 

Norfolk  S:  Western    . . 

Northern  P.icific 

Pennsylvania 

Phil.  &  Reading        .. 

Union  Pacific 


September 


August 
September 


August 
September 


dols. 

1,056,000 

1 ,093,000 

1,406,000 

343.300 

938,000 

;£>55.>84 

A'3.io6 

j£6,5ot 

465.607 

657,000 

4."7.343 

105,000 

1,791,000 

3,933,711 

839,840 

831,000 


doll. 
6,394,434 
6,860,000 
8.886.  J34 

981.819 
5,343,600 

A3a.S«» 

jEi7.»J' 

4.500,311 

'.735.DOO 

J3."5.540 

374.400 

».40*.O7« 

3.S3Ti««> 

14.7n.807 

iKt9S."5 

9,l74.ooo_ 


doia. 
+  1,059,(3$ 
+914,000 
+SI5.»«» 

+98.0^ 

+  l,o7«S 
-143,000 
-»9».o39 
-j6,9oo 
•fol,9to 
+M6.SJ* 

-»0T,6os 


*ScatenMat  of  p^>ss  irafic 
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prices  iftuoteb  on  tbe  Xonbon  Stock  Eycbange. 


securities        "By  retaining  the  file  of   the    '■jvestors'  Review   anj;   suhscr.ber  can    follow  for    himself 
Investment  Index  will  from  time  to  time  lielp  to  fill  up  deficiencies  in  the  informalion. 

Tea  Companies  and  Mijies  and  Mining  Finance  Stocks  are  placed  in  special  lists 

Among  thVabbreviations  used  are  the  followmg  :-=:  F   SntFd.  :.,»*,«,- /anrf:  C 
Prt,   or  Pref.,  preference;  Prefd.   or   Pfd.,  preferred; 
guaranteed;  Bds.,  bonds;  S.,  Sr.,  or  Ser.,  send;  In.,  1 

^"-  TKdat'etfo'MoiLg"tiifna^h°;/Tecurities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  th. 
oame,  so  that  investors  may  know  the  liability  upon  them. 


lU  1111  lip  utllk.ltil'-li,.-'    Ill    mv.    .1..V,. ..."..«... 

wrg^-l!¥.Tnf.Fdl!;^r;/»i!5?Certs.,  certificate.;  Debs,  or  Dbs.,  deientures;  Db  or  T>.^,V    debenture  stock;  Pf. 
fer^ed-  Dfd.,   deferred:  L    or   Ltd.,    limited;  Sh.,  share;  Ans.,  annuities;  Cu.   ox  Qm.,  cumulative;  G^    or  Guar.. 
;;Tn,Ins!,  inS,.WW«*rf;  Dr.,  Orgs.,  Drwgs.,  draruings ;  Stg  ,  Strlg.,  sterling;  \..^,  liable  to;  Sp.,Smp.,  surplus ; 


BRITISH  FUNDS,  &e. 


Name 


23  p.c.'s(ChiIders')Red . 

Local  Loans  Stk 

Metro.  Police  Deb.  Stk. 
Red  Sea  Ind.  Tel.  Ann. 
Can.idaGv."Intcl.Rly.' 

Do.  do. 

Do.  Bonds 

Do.  Bonds  . . . . 

Egyptian  Gov.  Gar.  . . 
Mauritius  Ins.  Stk.  ..  . 
Turkish  Guar.  1855  .. 
Bank  of  Ireland  Stk.   . . 

India  Rupee  Paper 

Do.  1854.5  .• 
Do.  1896-7  ... 
Isle  of  Man  Deb 

Do.   Deb.  Stk... 


,  r9°5|J044 

1912  '103 
1970  ,105 
1908  I  8 
1903  lOJJ 
1908  109 
1910  jlll 

1913  1IH 

...  .:.jio4i 

1940  in 
,...!.. .'104 

397 

[  61 

!  62 

...1916  I  55 

104 

1919-29  102 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


Corporation,  &c.  {continued) : — 


\ 

3 
3 
3   ' 

li 

li 
3 
3 
3i 

I 

3 

.?J 
3 
3 

ll 
3l 
3 
3 

li 

3 

3 

3 
3. 


Name 


Metropolitan  Con 1929  116 

Do 1941  111 

Do.  1920-49   96 

L'C.C.  Con.  Stock  ....  1920  94 
Comm.  of  Sewers,  Sep.,  S.F.1905  104 
Corp.  of  Lond.  Bds...  1898- 1902  100 J 

Do 1898-1912  101 

Do  ,  Debs.  Sep S.F.1916  106i 

Do.,  Deb.  Stk.  Scrip    ..  1927.57    96 

Barnsley 1916-46  102i 

Barry    1914-46  101 

Bath 1909-34  1024 

Batley   1914-44  lOOJ 

Birmingham    1946   117^ 

Do 1947    111 

Do 1926     93 

Blackburn   1930   1034 

Bournemouth '913-33  101  i 

Bradford 1945    114} 

Do.      Deb.  Stock    ..      1954    107 

Brighouse 1916-46  100 

Brighton 1946    117 

Do 1957     95i 

Burton-on-Trent 1913-43  lOOi 

Cambridge  1913-43  102 

CardiCf 1933    115J 

Do T914-54  103} 

Cheltenham 1971    104} 

Chichester    1916-46  101} 

Coventry...., 1917-57    99} 

Croydon  127i 

Do 1940   106} 

Derby   1920-50  104} 

Devon  C.C 1917-33  103j 

Dewsbury    1930   107 

Dorset  County   1922-32  105 

Douglas  (I.  of  Man) 1926   100 J 

Dover   1913-43  103 

Dublin _..      1944    112} 

Eastbourne 1920-40  103} 

Edinburgh  1924    105} 

!rt        Do 1927     94 

si    Exeter 1917-57    93^ 

3     Glamorgan  County  1914-34  103 

3i   Glasgow  1914    107 

3  Do 1921    102} 

2}        Do 1925-40  94 

3     Gloster 1915-55101} 

3     Grimsby   1913-47  102 

3      Hampshire  County 1914-34  105^ 

3     Hanley 1913-43  101} 

3     Harrogate   1914-34  101 

3     Hastings 1915-54  104} 

a}    Hertfordshire  C.C 1916-36   94} 

3     Heston     &      Isleworth 

U.D.C.- 191S-35IOO 

3     Huddersfield 1934    105 

3i    Hull  (ist  iss.) 127} 

3     Inverness 1914-44   99 

3     Ipswich    1952    108} 

3     Lancaster 1919-55  101} 

t\    Leeds    1927     95} 

3}    Leicester 1934  |114 

3     Lincoln 1919  1102 

3}   Liverpool >...._    --         1128} 

j}      Do.    Rd.  Stk 1933194} 


Manchester '94i  ij^f, 

Middlesbro" 1909  ;}°^i 

Do '9>i-'3,ix5 

Do 191S    lOf 

Middlesex  C.C i9'5-35  1°^. 

Newcastle    1936    "'* 

Do.  Irred 128 

Do 1915-361  ■"* 

Newcastle-under-Lyme..  i9o9-44!|-Jj' 

Newport  (Mon.)    1915-55  ixi' 

Norwich   1952 

Nottingham    

jOxford 195' 

Penzance 1916-46 

Plymouth    1942 

Do.    25Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 191624&27 

Do 1913-33 

Ramsey      1920-40 

Ramsgate 1915-55 

Reading   

Do 1962 

RhylU.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield  1925-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea  1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

SurreyCo 1922-32 

Swansea   

Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A" 

Deb.  Stk 1954 

Do.       "B"  Deb.  Stk.      1954 

Torquay  1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red. 

Stk 1918.52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd.  1914-44 
Weymouth&Melc.  Regis     1918 

Widnes 1915-55 

Wigan 1921 

Windsor   1918-55 

Wisbech  1947 

Wolverhampton 1932 

Do.  1924-54 

York 1916-41 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT    SECURITIES. 


103 
111} 
108i 

99j 
105 

98 

97 
101 
112 
105 

99 
102 
1271 
105 
107 
1034 

99 
102 
101 

921 
100 
103 
100 
100 
102 
lU4i 
1004 
102* 
102 
104J 
127 
106 
101 

99 

102} 
102} 
101 
lOlJ 

105 

93 
1001 
106 
105i 
109 
105 
105 

99* 
101 
101 
101 J 
102i 
111* 
115' 
106 
105} 


SUBJECT    TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr.      1938 

Do.  Red  Stk „  1953-S 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.    do.    Irred 

Bristol 

Burnley 1933 

Douglas  Town    1921 

Dover  Harb.  istDeb. ..      1956 

Hull  (2nd  iss.)    »,* 

I*eeds  Deb 1927 

Do 

Do 1977 

Leicester 1919-44 

Manchester 

Do 1928 

Middlesboro'  Mrts 1908 

Sheffield ....1898-1016 

Do 1925-36 

Do 1925 

Southampton S.  F. 

Stockton  Morts, 1908 

Worcester _^     1950 


112 

104J 

104 

140 

128 

123} 

113 

104 

103} 

125} 


104 
103} 
141 
92 
107} 
104} 
113 
103} 
104} 
107} 
ilOS 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.     Reduced i9'o 

Do.    Bnds i9°9-34 

Do.    Loan  1910-35 

Do.    Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an.  draw. 
Do         1879 
Do.        1881 

Do 

Ceylon 

,Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs ...    1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 19»6 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales   1897-1902 

Do.  1903-5-8-9-1^ 

New  Zealand 1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

C;>uebec  Prov 1904-6 

Do.  (digs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-191" 

Do.  ......     1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18.24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. . . 

Victoria 1899-1901 

Do 1904 

Do.     Rail.  Loan    1907 

Do.     Loans     1908-13 

West.  Austr.  1  p.c.  ac.  Sink.  Fd. 
Do.         do.  


116J 

107J 

104J 

109 

107 

109 

103 


Colonial,  &c.  (continued  :— 


106 

108 

107 

114 

109 

104} 

103 

101 

112 

118} 

103 

103 

118 

117 

95 

96 

84 
103 
105i 
116 
102 
lOU 
107i 
108J 
117 
109 
109 
107 
101  i 
1031 
118 
113J 
104 
109* 
105 
109 
104 
103 
105 
101} 
106 
105 
106 
107 
104 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (i  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  . .  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  miUn.  stg.  1910-35 

Do.  Sik.  Regd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.   ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929.49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   1934 

Do.  ....      1940 

Grenada  Insc.  Stock.. ..   1917.42 

Hong^  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock.. .,      1934 

Do.  ....  1922-44 

Mauritius  Inscribed  ....      1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.     Inscribed  Stock..   1914.39 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.     Consd.  Stk.  Ins.      1936 

■^.  i,.  Wales  Slock  Insc.      1933 

Do.  1924 

Do.  1918 

Do.  193s 


111 
105 

99 
115J 

98 
104} 
108 
107 
109 
103 

92 
114 
115 
112 
UOi 
100 
120} 
104 
108 
103 
112} 

99 
120 
115 
119 
103 
106 
114 
114 
118 
106 
105 
100 


N.  Zealnd.  Con.  Stk.Ins.      1(929    US- 
Do  1940   107 

Do.        Inscribed 1945      98 

Quebec  (Prov.)  Ins.  Stk.      1937      92 
Queensland  Stock  In.sc.  1915.24,1104 
Do.  1921-4-30IO5 

Do.  1945    108 

Do.  1922-47   98 

St.  Lucia  Insc.  Stock  ..  1919-4^113^ 
S.  Austrln.  (1882-7)  '*<=8-  1916-36  109 
Do.         In.  Stk.  Reg.      1939  !I08 
Do.  1916-26IIOO 

Do.  1916  1100 

Ta^manian  Insc.  Stock . .  1920-40  107 
Do.  1920.40  lis 

Trinidad  Insc.  Stock 1917.42  109 

Do.  1923.44    98 

Victoria  Rly.  Loan  '81, 

Inscribed  Stock 1907    106 

Victoria  Insc.  Stock     1908-13-19  1C7J 

Victoria  (1885)  Ins.  Stk.      1920  !111 

Do.      Inscribed  Stock  I93i.3-6jl05 

Do.  do.  1911-261110 

W.  Austral.  Insc.  Stock     1934  118 

Do.  1911-31107 


Do. 
Do. 
Do. 
Do. 


J9"5-3S 

1915-75 

1916.36 

19^7 


104 
93 
94 
96 


FOREIGN  STOCKS,  BONDS,  &C. 

COUPONS    PAYABLE    IN 
LONDON. 


36/ 

15/ 
30/ 
40/ 
6/6* 
36/ 
17/6 


3 
3 

3} 

4 

4 

6 

6 

6 

15/ 
15/ 
12/ 
15/ 

7/6 

4 

6 

4 
3 
6 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  i" 
Do.  4J  p.c.  Interl.  GId.  1 
Do.  4}  p.c.  Stlg.  Extrl.  1 
Do.  3i  p.c.  External  . .  1 
Do.  4  p.c.  Ry.  GU.-U-.  Res . 
Do.  4  p.c.  Law  3378. .  ..1 
Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1834 

Do.  18823-6 

Bulgarian 1" 

Do.        Mort.  Bonds 1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

i8v5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      190; 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  44  Gold  1" 

Colmbn.  i*t03p.c.Ext.Bds.  1 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs.    . . 

Do.  6p.c 1887-8 

Do.  Eng.  Ass.  Certs 

CostaRica"A"  

Do.       "B"   

Danish  Gold    1914 

Do.     1897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'n  Ins.Stk.lia.Stp.Dty. 1890 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh  Red.    . .  1905 

EntreRios 1886-8 

Do.     Fndg.  Ln.  Bds,i894-i92i 
Do.    do.      Parana  City 

Greek 

Do 1884 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.)  .... 
Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes... 

Do.  1895 

Italian  Irriga.  Guar 


88 

70 

69} 

69 

69 

70 

51 

59} 

60i 

57 

56 

54} 

55 

81 

85 

95 

92 

69 

70 

69 

784 

80 

69 

69 

80 

97 

105 

107 
96 
95 
85 
17 
25 
24 
25 
24 
26 
22 
99 
97 
23 

lOOJ 

lOJ 

101 
33 
27t 
24i 
38 
38 
31 
37 
41 
26 

104 
5} 

100 
88} 

110 
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Foreign  Stocki,  He.  cmilHMJ)  :— 


BritUh  RiUlways  {coniinuetf) ;— > 


Nami. 


II 


93 
103 
94 
971 
96} 
37 
37 
441 
97 
96 

102 
15 
22) 

148 
92 

101 
93 

102 

102 

lOli 


S     lltalian  Irri{(a.  Guar.  Maremmanji 

5  I  Japan  5  p.c 

Mexican (Mat.R.  Tchiiantp  c.)' 

6  D».        K.xtrl i8»o 

<  Do.  Kxtrl.  1S93  ...  . 
S  Do.  Inlrnl.  Cons.  SIvr. 
5         Do       Intern.  Rd.  Bd9.3d.Ser. 

4      Nicaragua  1886 

3  Norwegian,  red.  1937,  or  earlier 
3  Do.  do.  1965,        do. 

3J  Do.      3}  p.c.  finds 

I      Paraguay  ip.c.  ris.  3p.c.  1686.96 

,0/     Portuguese  3  p.c,  1853-84 

J      Russian,  i8ai,  ;£  Strig 

3  Do.     1850 

4  Do.     (Nicolas  Ry.)  1867-5  ■  • 

3  Do.      Transcauc.  Ry.  1883  .. 

4  Do.  Con.  R.  R.  Hd.  Ser.  I., 
4  Do.  Do.  II.,  1339.. 
4  Do.  Do.  III.,  1S91.. 
3l         Do.      Bonds     ?9 

Do.  Ln.  (Dvin.sk  and  Vitbsk)  100 
Salvador  18S9 SO/ 

4  S   Domingo  4s.  Unified     . .  1980    50; 
6     San  Luis  Potosi  Stg.  i83o  

S.in  Paulo (nrd.),Stg.  1888  .. 
Santa  Vt  138.3-4 

Do.     Enl.  Ass.  Certs.  Dep. 

Do.      i338 

Do.     Kng.  Ass.  Certs,  Dpsit.. 

5  Do.  (W.  Cnt.Col.  Kly.)Mrt. 
5          Do.    Ji  Reconq.  Rl  j.  Mort. . . 

4  Servian  Unified 

5  Spanish  Quickslvr  Mort.  1870  .. 

3\    Swedish  tS8o 

3         Do.      1888 

3  Dc.  Conversion  I..oan  1894.. 
5      Trans.  Gov.  Loan  Red. . .  1903-43 

t?8/3  Tucuman(Prov.)i388 
\  4      Turkish,  Seed,  on   Egypt.  Trib. 
I  3J    Turkish, Egpt.  Trib.,Ott.  Bd.,'94 
4            Do.     Priority  1890 

1  Do.  Convted  Series,  "A".. 
5  Do.    Customs  Ln.  1886 95 

t-S      Uruguay  Bonds  1S96  53 
VenzuclaNewCon.Debt  1881         32} 
COUPONS   PAY  ABLE   ABROAD. 


Debenture  Stock*  (foniitttutti  i 


91 

82i 

39 

38 

49 

48 

24 

24 

59 

101 

102 
98 
97 

104 

51* 
102 

99 

93 


I 


Argent.  Nat.  Cedla.  Sries,  "B". 
Austrian  Stcr.  Rnts.,ex  toll. ,1870 

Do.     Paper  do.     1870 

Do.         do.  do.     . 

Do.  GId  Rentes  1876  ... 
Danish  Int.,  1887,  Rd.  1896  . 
Dutch  Certs,  ex  isgldrs.  ... 

Do.         Bonds    

Do.         Insc.  Stk 

French  Rentes  

Do.     1878, '81-4.,  Red.    ... 
German  Imp.  Ln.  1891 

Do.  do.  1893-3 

Do.  do.  1890-4 

Italian  Rentes,  ex  35  fr 

Japan  Cons.  Ln.,'93,  3,  &  5, Red. 
Pru.ssiin  Consols  

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.         Maschsetts  Gl.  1935 
Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  1901    


85 
97 
96 

104 

100 
92 
92 
95 
901 
49 

101 
92 
41 

112 

130 

114 


81 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


9\ 
3fd. 


3 
3»/o 


4 
3 

6 

toi 

5 

4 


M/e 

4 


No. 


Barry,  Ord '255 

Do.    Prefd ,122i 

Do.     Defd I142J 

•       -   •  147 

96 
4 

n 
1121 
10 

6 

Jl 
70 

61 


Caledonian,  Ord. 

Do.    Prefd 

Do.     Defd.  Ord., 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Loud.  .Cto  Ord.  Sh. 

Do.     do.     £6  paid 

Do.     Prcf.  Half-Shares.. 

Do.     Def.    do 

Citv  and  S.  London    

Kast  London,  Cons. 


Furncss i  74.4 


Gl.T-sgow  and  S.  West.  Pfd.    81 

Do.           do.  Dfd.    63 

Great  Central,  Ord 1894    35 

Do.     London  Kxten — 

Great  N.  of  Scotland,  Prfd.    86 

Do.  Dfd 23 

Great  Northern,  Prefd 118} 

Do.    Consolidated    ".\'i  51 

Do.  do.  "B"|191 

Highland  I  67i 

Isle  of  Wight,  Prefd   ;119. 

Do.     Defd 83J 

Lanes.  Derhys.  and  E.  Cst.  I     3 
L.  Brighton  and  S.  C.  Ord.il85 

Do.     Prefd.  Ord |l97 

Do.Conlgt.RightsCeTts.    16} 
Lond.  and  S.  Western  Ord.  219j 

Do.    Preferred    154 

Lond.,  Tilb.,  and  Southend  13.5} 

Mersey.  ^£30  shares    j       } 

Metropolitan,  Consld.      ..Il24 

Do.    Surplus  Land   |  91 

North  Cornwall,  4  p.c  Pref.lOft} 

Do.     Deferred     I  22} 

North  London 221 

North  St»aordshire  '125 


3/ 
9d. 


H 

■/■■ 
3} 
i 

3i 
3 


Plymouth,  Dcvonport,  and 


8< 


S.  W.  June.  ;£io' 
Port  Talbot  .£10  Shares    .. 
Rhondda  Swns.  IS.  ;£io  Sh.      4i 

Rhymney,  Cons 2521 

Do.     I'refd ,121' 

Do.     Defd 144 


Searlioro',  Bridlington  June. 
Sheffield  Dist.  Ord. 


.44} 

i 

148 
194 


South  Eastern,  Ord „ 

Do.     Prcf.     

TaffVale   I  74 

Vale  of  Glamorgan 127i 

Waterloo  &  City KBi 


LEASED  A  T  FIXED  RENTALS. 


4 
5.190 

■i 

56/6 
5 
5 
6 
3} 
4A 
3} 

•i 


Birkenhead  

East  Lincnshire 

Harasmith.  &  City  Ord.    . 
Lond.  and  Blackwil 

Do.   /iioo  4}  p.  c.  Pref. . 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Prcf.    

Nor.  and  Eastn.  j^soOrd. . 

Do. 
N.  Cornwall  3}  p.  c.  Stk. . 
Nott.  &  Oranthm.  R.AC. . . 
Portptk.4  Wigtn.Guar.Stk 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4}  p.  c.  Pref..... 
West  Lond.  £:iq  Old.  Shi. 


143} 

205 

192 

158, 

159. 

100 

174 

86 
101} 
124} 
142} 
119} 
306 
160} 

13} 


DEBENTURE  STOCKS. 


L.a.st 
Div. 


4 
3 
4 
4 
4 
4 
4 
4 
4 
3 
4 
3} 

16IS 


4i 

4 
4 
4 

4'} 

4 
4 
3 

\x 

4} 

4 
3 
3 

4 

4 
3 


Name. 


Alexandra  Dks.  &  Ry 124} 

Barry,  Cons 104} 

Brecon  &  Mrlhyr,  New  A  122} 
Do.  New  B  108 


Caledonian 

Cambrian  "  A" 

Do.        "B" 

Do.        "C" 

Do.        "D" 

Caidilf  Rly 

City  and  S.  Lond 

Cleator  &  Working  June. .. 

Devon  &  Som.  "  A  " 

Do.  "  B"  4  p.  c. 

Do.  "C"4p.  c. 

G.  Lond.  3nd  Ch.  4  p.  c.  A 

Do.        3nd  B  

Do.       3rd  Ch.  4  p.  c.  . . 
Do.        4th  do. 
Do. 
Do.  3} 

'  Ch.  Hope  D.Sk. 


ist(3}p.  e.)  .... 
).e.(Whitech.Exn), 


14,5} 
134} 
128} 
118} 
104} 
100} 
135 
115 
102} 
32J 
10 
134 
68} 
20} 
101 
125} 
85 
102 
141 
140} 
143} 


il 

6 

if 

4 

4 

3 

3 


Euston 
Forth  Bridge 

Furness 

Gla-sgow  and  S.  Western 

Gt.  Central  

Do .;  153 

Gt.  Eastern 144 

ftt.N.of  Scotland 140} 

Gt.Nortbern    1091 

Gt.  Western 145 

Do  :15Zi 

Do '162| 

Do 180i 

Do 9b 

Highland  140} 

Hull  -vnd  Barnsley 103} 

Do.        3nd  (3-4  p.  c). . .  123} 

Isle  of  Wight  140} 

Do.       Cent.  "A"..    91' 
Do.        '-B"    .... 

Do.        "C" 

Lanes.  &  Yorkshire  .... 
Uncs.  Derhys.  &  E.  Cst. 
Ldn.  and  Blackwall  .... 
Ldn.  and  Greenwich.... 
Lond.,  Brighton,  &c.     .. 

Do. 
Lond.,  Chiith.,&c.,  Arb. 
Do.  "  B  •• 

Do 

Do.  1883.. 

Do.  

Lond.  «:  N.  Western |112 

Lond.&,S.  Westn."  A"  ..!H2 
Do.  Consld.  112 
Lond.,  Til.,  &  Southend  ..  144} 
Mersey,  ;  p,  c.  (.\ct,  i866)j  55 
Metropolitan |143 


ll4 
80} 
109} 
118} 
148 
143 
145 
162} 
152} 
151} 
135i 
135} 
104 


Do. 

Do 

Met.  District   

Do „. 

Midland     

Mid-W.->le5"A"  ... 
Neath  &  Brecon  ist  . 
)o.  "Ai 
North  British 


.:i59j 
.  12V 
.  203 
.  135 
.  94 
.  134} 
,  122 
117 
...  108 


Do 189^1105 

N.  Cornwall,  Launcsln.,&c'  124 
Norlh  liastem ,. .  'lU 


Laat 
Div. 


4} 
3 

4 
4 
4 
4 

\i 

3 
3 

4 
3 
3 

4 
4 


Nauc. 


North  Londtm...,.., 

N.  Siaffordihire 

Plym.  Devpi.ftS.W.Jn.. 
Rhondda  and  Swan.  Bay. 

Rhymney 

South-Eaitero  ....-,,,„ , 

Do 

Do 

Do 

TaffVale 

Tottenham  &  For.  Gate  . 

Vale  of  Glamorgan    

West  Higbld.(Gtd.byN.B.) 
Wrexham,  Mold,  &c.  "A' 
Do.  "B 


Preference  Sfaarea,  &c  Icentinuedi  i— 


4 
4 
4 
3 

3<5" 

4 


»» 


A 


GUARANTEED  SHARES  AND 
STOCKS. 


i 


143 
141} 
140 
134} 
142. 


3 

li 

4 

5 

4 
4 
4 
5 

S 

4 

\k 

4 

•J 

4 

Ji 

3 

3 

4 
3 
4 
S 


3} 

•0/6 

II 


Caledonian 

Do 

Forth  Bridge    

Furness    jgal 

Gla.sgow  &  S.  Western  .... 
^   Do.        St.  Enoch.  Rent  141 

Gt.  Central    jlj 

Do.         istPref. 149 

Do.         Pref.  105 

Do.         Irred.  S.Y.  Rent  161} 
Do.  do.  1 157 

Gt.  Eastern,  Rent 1 

Do.  Metropolitan.. 

Do.  

Gl.  N.ofSeoilaad 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &S.C 177} 

L.,  Chat.  &D.  (Shrtlds.)..  108} 

L.  &  North  Western i  145 

L.  &  South  Western..  i8Sri44 
Met.  District,  Ealing  Rent  149 
Do.  Fulham  Rent  148 

Do.  Midland  Rent  138 


Do.     Mid.  &  Dist.  Guar, 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A'^Rnt., 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 


129 
90 
106 
105 
138} 


N.  Corn  wall,  Wadebrge.  Gu.  105' 

N.  Eastern    !l421 

N.  Staff.  Trent  &M.;t3oShs,     " 
Nottingham  Joint  Sution, 

3  p.c.  Stk 

Nott.  Suburhiin    Ord 

S.  E.  Perp.  Ann 

Do.        4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,   Br., 

Ex.,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua., 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 


5 
J. 

cs] 

4 
4 

u 

4 
4 
4 

4 
4 
4 
4 

it 

3 

u 

s 

i 

4 
4 
4 
4 


it 
4% 

'in 
4/ 


s 

4 


Do 18^3 

Do.  (Int.  fr.  Jan  '09)1893 
Gt  North  Scotland  '"A  '^ 

Do.  "  B  " 

Gt.  Northern,  Com.  .... 

Do itg6 

Gt.  Western  Cona. TT 

Hull  &  Bamirier  lUd.  u  1 1 5 

IsleofWight   

cs.  ft  Yorkshire,  Cons- 
L«nc.DrbyftE.C.  sp-cZio 
Do.  SP.C.  aodZio 

,  Bright.,  &c..  Cons. 
Do.  atxiCons. 

Load.,  Chat.  &Dov.  Arbiu. 
Do.    3ndPref.  4}p.c 
1-ood.ftN.  Westfn.    .v.. 
Lond.  &  S.  Western..  1881 

Do.  ,884 

Do 

Lond.,  Tilborjr  &  Sontbead 
Do.  Cons.,  i8t7 

„        Do  .89; 

Mn^«y.  J  p.c.  Perp 

Metropolitan,  Perp 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Icred. 


.  i<8> 


Mew. 


18S7 


107 


Do. 
Do. 
Do. 
Do. 
Do. 


151} 
1870  163} 

o 1884  134} 

o 1883  134} 

o 18901341 

o.   1893  133} 


Guar 

Metrop.  Dist.  Exten   5  ntc.  1 
Midland,  Perp.  Pref.  .f.V.. 
N.  British  Cons.,  No.  3    .    133} 
Do.      £din.&  Glasgow  151} 

Do i8«5l55 

Do.      Conv 1874  156 

Do i87<151} 

ES:  'To: ""-'^i* 

do. 
do. 
do. 
do. 

do -awiisci 

N.  Eastern   142 

N.  Lood.,  Cons. 1866  174} 

Do.     snd  Cons.  ..  1875157} 

N.  Staffordshire 

Plym.  Devpt.  ft  S.  W.  Juni. 

Port  Talbot,  &c,  4  p.c  .£10 
Shares,  4  paid 

Rhondda  &  Swanaea  Bay, 
5  p.c.  ;£to  Shares    

Rhymney,  Cons 

S.  Eastern,  Coos.    

Do.        do 

Do.      Vested  Cos' 

Do ,89; 

Do ,893 

Dp.  3p.c.  after  July  1900 

TaffVale 


10 
149} 


11 

131} 
158} 
176 
140) 
138 
123 
101 


INDIAN   RAILWAYS. 


Namb 


4 
4 
4 
4 
4 
4 
4 
S 
4 
5 
5 
5 
5 
5 
4 
4 
5 
4 
4 
4 


Alexandra  Dks.  &  Ry.  "A 
Do.  "  B 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i  ..  140 
Do.  do.     No  ..  138} 

Do  do 1878  171} 

Do.        Pref.    13841'" 

Do.         do.  i887(Oinv  ;  " 
Cambrian,Na.  i  4  p.c.  Pref. 

Do.         No.  3        do.        ,  _ . 

City  &  S.  Lond.  jf  10  shares    15 

Do.  New  '  14} 

Furness,  Cons 1881  131} 

Do "A"i88il28} 

Do "B"  1883  127} 

Glasgow  &  S.  Western 140 

D,).  No.  3...  138} 

Do.  18S8  137} 

Do.  1S91  137} 

Gt.  Central  155 

Do 127 

Do.       Conv 1873  149 

Do.         do 1S74  148 

Do.         do,    ....  1S76  146 

Do.         do.    1879  141 

Do,         do.    ....  1 33 1  136 

Do.       1889,104 

Do 18911  98 

Do 1894   t6 

Gt.  Ea^teta,  Cons. 138 

Do 1886138 

Do.        1881  137} 


3} 


I/.. 

4 
4/ 

iMd. 
a/6 

7 
4 

7i 

•! 

7"975d 


As-sam  Bengal, Ld.  (3}     ,.., 

till  June  30,  then  3  p.c.)  r 
Barsi  Light,  W.^ioShs. 


till  June  30,  then  3  p.c.)'ioo 
irsi  Light,  W.j/ioSl 
Bengal  and  N.  West.,  Ld  ,100 


Do.     j^io  Shares   so 

Do.3}p.c.Cum.  Pf.Shi.  10 
Do.  I    4 

Bengal  Central,  Ld.,  .£10 

(3}  p.c  4-  }th  net  earn)!     5 

Bengal  Dooani,  Ld :too 

Beiigal  Nagpr.,  Lim.(2ua., 

4  P-c--t-4tnsp.  pfts.)  ..100 
Bombay,     Barooa.     and 

C.  I.  (gua  J  p.c  )    100 

Burma,  Ld.  (gua.  3}  p.c.! 

and  }  p.c.  add.  till  i9oi)'ioo 


101 
10 

144 
13} 

ul* 

U4 
D5 

loe 


9/10  1 

9l    I 

4 


Do.         ;Cio  Shares, 
31/6   iDarjecIing  Himal'n  DcIm^iioo  '1C8 
S}     iDelhi  Umb.  Kalka,  Ld.,  | 

j     Gua.  3}  n.c.  -f  net  earn.  100   124} 

Do.  Deb.Stk., 18^(1916)  too    112 
Estn.  Bengal,  "A' An.  1957    —      25 

Do.  "b'' 1957   I- 

Do.  Gua.  Deb.  Stock  . .  100 
Ea.*t  Ind.-\nn.  "  A"(i953),  — 
Do.  "C"    ....,  — 

Do,  "B"    ....    — 

Do.      Def.  Ann.  Cap. 
(gua.4p.c.-<-lthsp.p<bi.>i  — 
S6/8A  l-^sl  Ind.  Def  .\nn.  "  D",  — 
4}     jEast  Ind.  Irrcd.  Stock    ...too 
%       iGt.  Ind'an  Penin.,  Gua  5^ 

p.c4-}  surplus  profits..  I  too 
Do.  Irred.  4  p.c  Deb.  St.  100 
Indian   Mid.,  Ld.  (gua.  4 1 

p.c.  4- }th  surplus  p«tjs.j:t0(. 
Madras  Guar.  -*-  }  sp,  pAs.  >  ion 
Do.  do. 

Do.  d& 

Nili^iri,  Ld.,  ist  Deb.Slk. 


a 


4 
9/11 


-^     -  t 

RohiL  and  Kumaoo,  Ld.  ico 

Scinde,  Ponj.,  and  DeUti.: 

■■  A  ■*  Ann.,  i«8 — 

Do     "B-     do.     ..    — 


30 
1371 

1» 
SB 

30 

'157 
167 
1SS| 

m 
"** 

U2 
161 

iSSt 

us 

as 


642 


^be  Jnvestots'  IRevkw. 


November  4,  1898. 


Indian  Railways  (C(7«//«Mr<0'" 


;3a 


Namb 


il 


It 

5 

4 

3^ 

3i 
5 
5 


South  Behar,  Ld. ,  ;£io  shs 

Do.       Deb.  Stk.  Red 

South  Ind.,Gu.  Deb.  Stk 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (si 

p.c.  &  ith  net  earnings) 

Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb. ,  1936 

Do.  do.        Reg. 

Nizam'sGua.  State, Ld.,3i 

p.c.  Mt.  Deb.  bearer 

Do.         Reg.      do.  . . 
W."of  India  Portgese.  Ld. 
Do.      Deb.  Stk.,  Red 


102 

102 
154J 

119 

115 
118 
100 
103 
122i 
107 
106 

96i 
95i 
751 
101 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


5 

4 

4 

sK 

nil. 
6 
S 

s 


Atlantic  &  N.W.  Gua.  1 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  1stMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
istMt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 


100  I23i 


1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoraa  Bch.  ist  Mt. 

Bds.,  1937 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£io  Shs 

Dominion  Atlntc.  Ord.  Stk. 

Do.  5  p.c.  Pref .  Stk 

Do.  ist.  Deb.  Stk 

Do.  and  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk. .  . . 
Gd.  Trunk  of  Can.ada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1002    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  I  Mt    1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.iMt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt, 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bd.s.  Red 
Manitoba  &  N.  W.,6p.c. 

ist  Mt  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs, 
Manitoba  S.  W.  Col.  i  Mt. 
J.,  1934  «i, 000  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red.  . 
Do.  Deb.  Bds.,  Red. 
Nakusp&  Slocan  Bds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  5 p.c 

ist  Mt.  Debs. 


Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,    L.    Lake   & 

Sask.6p.c.t  Mt.Bds.Red 
Queb.  &  L.  S.  John,  ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bd,?.,  1908    

Do.  5  p.c.  Inc.  Bds.  . . . 
St.  Lawr. &Ott.  Stl.  ist  Mt. 
Shuswap&  Okan.,  ist  Mt 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl.  I  Mt.  Db.  Bds.,  iqio 
Toronto,  Grey  &  B.  i.'t  Mt. 
Well.  &  Mana.  {.i  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908 

Atl.-tn.&St.Law.Shs.,6p.c, 
Gd.  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  1902   

Minneap.,  S.  P.  &  S  t.  Ste, 

Mar,      t  Mt.  Bds.,  1938 


:oo    73 

oolOB 
oolOOJ 

oo'llS 
00 107 

00  107 

00115 

00,120 

001  47J 
ool52i 

4  UJ 
00  30J 
00  99J 

00!  UO 
olOO 

si  5 
00  98J 

''I 

00  132 
oo:139 
00  130.1 

:oo'lWJ 
104 


105 


104 


120} 

28} 

105 
104 

nj 
121 

115 

30 
156J 
146i 

35i 

33i 

105 
334 

112 

74 

10 

10 
1114 

105 

10) 

104 

161* 

115} 

104 


American  Railroad  Stocks  ifontinMed):— 


3ioooi02 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


►JO 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do     "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref.  


Namk. 


Paid,     c 


Do.  "B"  Def.    

5  Atlant.First  Lsd.  Ls.  Rtl. 
Trust 

Baltimore  Ohio  S.W.  Pref. 
$1  Central  of  New  Jersey 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 
Stock  "A" 

Do.      do.  Scrip.  In 

8/3  Do.  4  p.c.  Deb.  Stk 

4  Do.  Interest  in  Scrip  .... 
$4   Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

$1}  Do.  6  p.c.  Cum.  Pref.  .... 
«3i  Chic.  Mil.  &  St.  P.  Pref... 

7  Cleve.  &  Pittsburgh 

$1}  Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non.Cum.ist  Pf. 
Do.  4  p.c,     do.    2nd  Pf. 

$ij  Gt.  Northern  Pref.    .   

^4  Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  . . 
$3i  L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O.   ist  Mt. 

Tst.  Ltd.,  Ord 

4    Do.  ist  Mort.  Deb.  Stk.  . . 

8  North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 
?l        Do.  2nd  Pref. 

6  St.  Louis  Bridge  ist  Pref. . 
3       Do.  2nd  Pref. 

$1}  St.  Paul,  Min.  and  Man. . . 

Southern,  Com 

Wabash,  Common 


\ol. 
Stk. 

$100 

^100 
$100 

$100 

$100 
$100 

$100 
$100 

$100 

$LO 
$100 


102 
5 

22 

42} 
35 

72} 
67} 

130 
124 
164} 


32} 

17 
140 
101} 

17 

200 

5 

32 

47} 
94} 

40i 

179 

19} 

9} 

8 

32} 
106} 
*ioo|  49} 
«too  172} 
$100  8} 
»ioo  8 


8 100 
$100 
$100 
$100 
Sioo 
$ioa 


Jioo 

*5o 

$100 

%\oa 

$50 

$50 

$ioc 

$ioa 

^100 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


Name. 


10/.  I  10 
10/.     li 

to/'    I 


.Albany  &  Susq.  i  Con.  Mrt. 

Allegheny  Val.  i  Mt 

Canada  Southern  i  Mt 

Chic.  &  N.West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chicago  &  Tomah       

Chic.  Burl.  &  Q.  Skg.  Fd. 

Do.  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 

Da  (S.  Paul  Div.)  i  Mt. 

Do.  (La  Cross  &  D 

Do.  I  Mt.  (Hast.  &  Dak.) 

Do.  Chic.  &  Mis.  Riv.  i  M t. 
Det.,G.Haven&  Mil.  Equip 

Do.  do.  Cons.Mt. 

Indianap.&  Vin.,  i  Mt.  .. 

Do.  do.    2  Mt.  . . 

Lehigh  Val.,  Cons.  Mt 

Mexic.  Cent., Ln.aCons.  Inc. 
N.Y.Cent.&H.R.Mt.  Bonds 

Do.       Deb 

Penns.  Cons.  S.  F  M 

West  Shore,  i  Mt 

DITTO-GOLD. 


1906 
1910 
1908 
1933 
1921 
1 90s 
1901 


115 

135} 

110} 

117} 

115} 

106 

102} 

102} 


1909 119} 
1902  145} 
1919III5X 
1 9 10  130} 


1Q26 
1918 
1918 
1908 
1900 
1923 


105 


125 
102} 
114} 
6 
119} 

i904!iizr 

I9°5117> 
2161112; 


1903] 


.1908 


114} 

92} 
108 

97 

70} 
105 

97 


Alabama  Gt.  Sthn.  i  Mt. 

Do.      Mid.  I 

Allegheny  Val.  Gen.  Mt.    . .  1942 
Atch.,Top.,&  S.F6Gn.Mt.i995 

Do.  .\dj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic&  Dan.  1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.  Speyer's  Tst.  Recpts.  1925  117 

Do.  Cons.Mt 198BI2O 

Do.  4}  p.c.  I   Mt.  Term.  1934 
Do.BrownShipley'sDep.Cts.  —     95 

Bait.  Belt  5  p.c.  i  Mort 1990  102} 

Bait.  &  Ohio  S.W.  I  Mt.  ..1990  108 
Do.4}p.c.  I  Cons.  Ml.  1893  1993  83} 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  25 
Do.  do.  CI.  B  —       9 

Balt.&OhioS.W.Termsp.c.i942  100} 
Bait.  &Ptmac(Mn.L.)  I  Mt.  1911:122} 
Do.      do.  (Tunnel)  I  Mt.i9iiil24} 

Beech  Creek  I  Mt 1936JIIO 

Carthage  &  Adiron   i  Mt...io8i!l08 
Cent,  of  Georgia  i  Mort.  ..1945  117} 

Do.        Cons.  Mt 1945   90} 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  116} 

Central  Pacific,  i  Mort 1898  106 

Do.  Speyer's  Certs —    105 

Do.  Land  Grant    1900  104 

Chesap.  &  Ohio  ist  Cons.Mt.  1939  117 

Do.  Gen.  Mt 1992   38 

Chic.  &  W.   Ind.  Gen.  Mt. 

Skg.  Fd 1932 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1 

ChicRock  Is.  &  P.  Gen.Mt.i988:i03 
Chic  St.  L.  &  N.  Orleans..  1951  125 

Do.  I  Mort.  (Memphis)  ..1951 
Clevel.,  Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991    95 

Do.iCol.Tst.Mt.(S.Louis)i99o  99 
Do.  General  Mt 1993  81} 


117} 

115} 

120 

109} 

115} 

109} 


104 
92} 


American  Railroad  Bonds — Gold 
{continued) : — 


JQ 


3i 


Namb. 


Clevel.  &  Mar.  Mt 1935  109 

Clevel.  &  Pittsburgh    1942  122} 

Do.  Series  B 1942  120} 

ColoradoMid.i  Mt.2.3.4P.c.i947    60 

Do  I  Mt.  4  p.c 1947   70 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  100 

Do   Imp.  Mort 192E    98 

Detroit  &  Mack,  i  Lien    . .  .1995    92} 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956  112} 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  100 
Erie  i  Cons.  Mt.  Pr.  Ln.     ..199^    94 

Do.  Gen.  Lien  i99<    72} 

Galvest.,  Harrisb.,&c.,  i  Mt 110 

Georgia,  Car.  St  N.  i  Mt.  ..1920   94 
Gd.  Rpds,  &  Inda.  Ex.  i  Mt.i94i  114 
Do.  I  Mt.  (Muskegon)    ..1926   37} 

Illinois  Cent,  i  Mt 195 1  104 

Do 1952  106 

Do.  Cairo  Bdge.  ..1950  102 

Do 1953  103 

Do.  General  Mort.  ..1904  102 
Kans.  City,  Pitts.  &G.  I  M.  1923  7i} 
L.  Shore  &  Mich.  Southern  1997  108} 

Lehigh  V.al.N.Y.  i  Mt 194c  105} 

Lehigh  Val.  Term,  i  Mt.    ..1941  112} 

Long  Island    1931  114} 

Do.  Deb 1934)03} 

Do.        (N.  Shore  Bch.) 

iCons.  Mt 1932  102 

Louisville  &  N.l.sh.  G.  Mt..  1930  122 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  109} 

Do.     iMt.N.Orl.&Mb.i9ioH25} 
Do.     iMt.CoU.Tst.  ...1931105} 

Do.    Unified    1940   93 

Do.  Mobile  &  Monlgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  I  Mt 1927 

Do.      2  Mt.  6  p.c  Inc.  A1917 
Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L.  i  Cons«ld.  1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt...i9ii 
Mis.s.  Kans.  &  Tex.  i  Mt. ..1990 
Do.  2  do.   .....1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 


American  Railroad  Bonds  (ctf«/r»M«jO* — 


109 
95 
65 
13 

107 
49} 


109 
103 
102} 

92 

65 

44} 

91} 
108 


[Montana  Cent,  i  Mt i937[112} 


Cons.  Mt 1928,104} 

Nash.,  Flor.,  &  Shff.  Mt...i937!  99} 
N.  Y.  &  Putnam  i  Cons.  Mt.i9g3  108} 
N.  v.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 


4} 


Nashv.,  Chattan.,  &  S.  L.  i 


107} 

108 
.  1905  106 
.  -   110 


Do.  3}  Mt.  Coup. 

Do.  3}  Mich.  Cent 1998   97} 

Do.5}L  Shore 1998  97} 

N.  Y.,"L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920  147} 

Do.  I  Con.  Mt.  Fd.  Coup.i920,142} 
N.  Y.,Onto.,«E  W.  Cons,  i 

Mt -   110 

Do.    4  p.c  Refund.  Mt..i993'104} 
Norfolk  &  West.  Gn.  Mt ....  1931  127 

Do.     Imp.  &  Ext 1934122 

Do.     I  Cons.  Mt 1996   86 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921 118 

Do.     P.  Ln.  Rl.  &Ld.Gt.i997l04 

Do.    Gn.Ln.  Rl.&Ld.Gt.2047i  67} 

Oregon  &  Calif,  i  Mt 1927]  90 

Panama  Skg.  Fd.  Subsidy..  1910TO2} 
Pennsylvania  Rird 1913  114 

Do.     Equip.  Tst.  Ser.  A.  .1914107} 

Do.     Cons.Mt 1943112} 

Penna.  Company  ist  Mort.  19211 117} 
Perkiomen  i  Mrt.,  2nd  ser..i9l8    92} 
Phil.  &  Reading  Ext.  Imp.     —    104 
/Pitts.,C.,C.,&St.  Ls.  I,„,^,  114 
i      Con.  Mt.G:B.,Ser.A  )  '*t°-=  '" 

Do.  Cons.  Mort.,  Ser.  D..1945  102} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  lOS} 
Re.-iding,  Phil.,  &  R.  Gen!.i997  S3} 
Richmond  &  Dan.  Equip.  . .  1909  97} 
Rio  Grande  Tunc  ist  Mort.  1939  92 
Rio  GrandeWest  I.St  Tst.Mt.1939  89} 
S.  Louis  Bridge  ist  Mort  1929  134} 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930  106 

S.  Louis  S.  West  ist  Mort..  1989   82 

Do.    4  p.c.  2nd  Mori.  Inc.1989   33 
S.  Louis  'Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4}  p.c.i9O2-i7|I02} 
St.  Paul  Minn.,  &  Manit. 1933  112 
St.  Paul,  Minn.,  &  Manit.  1933  134 
Shamokin,Sunbury,&c.2Mt.  1925*110 
S.  &  N.  Alabama  Cons.  Mt.  1936  105 

Southern  i  Cons.  Coup 1994IIO2 

Do.  E.  Tennes  Reorg.  Lien  . .  1938  102^ 
S.  Pacific  of  Cal.  i  Mt..  .1905-12:112} 
Trml.  Assn.  of  S.  Louis  i  Mt.  1939  112 

Do.  I  Cons.  Mt 1944  HI 

TexasS  Pac.  1  Mt 2000  109 

Do.  5  p.c.  2  Mt.  Income    aooo  46i 
Toledo  &  Ohio  Cent,  i  Mt.        | 

West.  Div 1935,102} 

Toledo.,   Walhon.,  Val.,   & 

Ohio  I  Mt. i93i-3|109} 

Union  Pacific  i  Mt.  4  p.c.  ..1947  102 
Union  Pac,  Line,  &  Color. 

I  Mt 1918   — 

United  N.  Jersey  Gen.  Mt. . .  1944  115} 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915IO2} 

WabashlMt. '939,114 


4 
6 
6 

5 

5/2/ 

5 
5 

6 
5 

h 
4 
3 
6 


4} 

55/8 


Name. 


Wn.  Pennsylvania  Mt. 

&  Pittsb^.  I  Mt.  1990 


..1928 
W.  Virga.  &  Pittsbg.  i  Mt. 
Wheeling  &  L.   Ene  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.    Extn.  Imp.  Ml 1930 

Do.  do.  Brown  Shipley'sCls. 
Willmar  &  Sioux  Falls  i  Mt.1938 


STERLING. 
Alabama  Gt.  Sthn.  Deb 


106} 
82) 

92} 
85 

114 


9o6lOe. 


Do.  Gen   Mort.   ..1927-8  104} 

Alabama,  N.  Orl.,  Tex.   & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  lOftl 
Do.        do.  "  B"  do.  1910-40   67 

Do.        do.  "C"do Z» 

Allegheny  Valley 1910  132} 

Atlantic  ist  Leased  Line  Perp. . .  106 

Baltimore  and  Ohio 1902  112} 

Do.  do 1910  132} 

Do.  do.       1877 — 

i)  Do.  Morgan's  Certs.  ..  117} 

Do.  do 1933    — 

Chicago  &  Alton  Cons.  Mt.  1903  lU 
Chic.  St.  Paul  &  Kan.  City 

Priority   IQfc} 

Eastn.  ofMassachusetts 1906  117} 

Illinois  Cent.  Skg.  Fd 102 

Do 1905  iDe 

Do.  1950  100 

Do.  I  Mt 1951 11* 

Do.  J  Mt 1951    921 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902  105 

Do.     I  Mt.  (Memphis  & 

O.)  1901IIO 

MeK.  Internl.  Prior  Lien    ..  93} 

Mexican  Nat.   *'A"   Certs. 

5  p.c.  Non.  cum 39 

Do.  "B"  Certs 9} 

N.  Y.  &  Canada  i  Mt 1904  108 

N.York  Cent.  &  H.R.  Mort.1903  112} 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935    — 

Do.        Equip.  Tst 101 

Do.        5p.c.  Equip.  Tst. 

(1890)    102} 

Nrthn.  Cent.  Cons.  Gen.  Mt.     ..  103 

Penn-sylvania  Gen.  Mt 1910  127} 

Do.     Cons.  Skg.  Fd.  Mt.  1905  116 

Do.     Cons.Mt 1945  106 

Phil.  &  Erie  Cons.  Mort    . .  1920  135 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1  126 

Pittsbg.   &   Connells.   Cons.  1926    — 

Do.        Morgan's  Certs 126 

St.  P.iul.,  Min.,  &  Manitoba 

(Pac.  Y.xvn.) 1940  102 

S.  &  N  Alabama 190310* 

Un.  N.  Jersey&C.  Gen.  Mt.1901  106} 


FOREIGN  RAILWAYS 


Last 
Div. 


12/ 
5 
6 

4 


5 
5 

4 

i/o/o 

3 
4 
2/ 
8/ 
6/ 
12/ 


Name. 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  . 
Antofagasta,Lld.,  Stk.  . 
Do.  Perp.  Deb.  Stk.   . 
Arauco,  Ld.,  Ord.  Sh.s.  .. 
Do.  10  p.c.  Cum.  Pref. 
Argentine   Gt.   W.,   Ld., 
Do.  5  p.  c.  Cum.  Pref.  Shs. 
Do.  I  Deb.  Stk.    . . . 
Do.  and  Deb.  Stk.  . 
Argentine  N.E.,  Ltd.,   6 
p.c.  Cum.  Pref.  Stk. 
Do.  5p.cDeu.Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 

Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 

Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.lDeb.Stk    Red. 

6       Barranquilla  R.  &P.,  Ld., 

I     6  p.c  I  Deb.  Stk.,  Red. 

3/     !  Bilbao  Riv.  &  Cantabn., 

I     Ltd., Ord 

—     Bolivar,  Ltd.  Shs 

6  Do.  6p.c.  Deb.  Stk.   .. 

4/      Brazil   Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

6       I     Do.  Perm.  Deb.  Stk  . . 
5}     B.  Ayres  Gt.  Southn.  Ld. , 

Ord.  Stk 

5       I     Do.  Pref.  Stk 

4  I     Do.  Deb.  Stk 

30/      B.  Ayres  &  En-sen.  Port., 

Ltd.,  Ord.  Stk 

5  Do.  Cum.  I  Pref.  Stk. 
6/0/0      Do.  6p.c.Con.  Pref.Stk. 

4  ;     Do.  Deb  Stk.,  Irred... 
lOi'fi    B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

I2j         Do.  Pref.  Stk 

5  Do.  5p.c.Ml.Deb.Stk., 

Red 

3/15/c  B.  Ayres  &  Pac,  Ld.,  7 
p.c.  I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}p.c.  aDeb.  Stk., 
B   Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  .. 
Do.  Sunchales  Ext.  . . 
Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Tran.s., 
Ltd.,  7  p.c.  Cum.  Pref. 
Do.    4   p.c.   "A"  Deb. 

Stk.,  Red 

Do.  6  p.c.  "  B "   Deb. 
Stk.,  Red 


J} 
3 

7/ 
7/ 

4 
12/ 


50 
72 
92 


'/7 
97 
102 
87 


9 
26 
86 

45 

88 

94) 

5 

94 

139 
135. 
115 

68 
I2i 

98 
115 

2561 
315 

112 


100 
86 

65 
17 
14} 
106 

61 

70 
45 


iVBMBER  4,  1898. 


^be  Jnvestors'  TRevicw. 


643 


Foreign  Railways  (coHtinueiO  :— 


Div. 


4/6 
3/ 


4 
4 
6 
S 
4/ 

s 

3 

6 
6/ 


75/ 


«o/ 
6 

a/9 


Name. 


!>  «/o/o 


>/3 


3i 


B.  Ayres  Wcstn.  Ld.  Ord. 

Do.     Def.  Shs 

Do.    5  p.c.  I*ref. 

Do.    Deb.  .Stk 

Cene.Arg.Dcb.Slc.Rd.  .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  I,.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.  Deb.  Stk.,  1937.. 
Cent.  Uguy.  East.   £xt. 

L.Shi. 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.  L.Sh. 

Do.     I'cnn.  Deb.  Stk.. 

Do.   of  Montev.    X,td., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Comic  d'Eu,  Ltd.  Ord... 
Cordba   «l    Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     1   Deb.  Stk 

Do.6p.c.  Deb.  Stk.... 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  I'rcf.Slk 

Do.   5  p.c.   Nou-Cum, 

1  Pref.  .Stk 

Do.     Dcb.Stk 

Costa  Rica,  Ltd.,  Shs 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  .Shs 

E.   Argentine,  Ltd 

Do.     Deb.Stk 

Egyptn.  Dha.  Lfit.  Rys., 

Ltd., /;io  Pref.  Shs 

Entre  Rios,  L.,  Ord.  Sh.s. 

Do.     Cu.  5  p.c.  Pref.  . . 

Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.    Extn.  Deb.  Stk.. 

Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Dcb.Stk 

Do.   7p.c.  "A"Deb.  Sk. 
Do.   7p.c."B"Deb.Sk. 

La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 
Lembg.-Czern.-Ja.ssy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  2nd  l*ref.  6  p.c. 

Do.      Perp    Deb.  Stk. 

Mexicin  .Sthrn.,  Ixi.,Ord. 

Do.  4p.c.  tDb.Stk.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  l.,td 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Namur  &  Liege  

Do.  I'ref  . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7j).c.  Pr.  Con.  Or. 

Do.     Def.  Conv,  Ord. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Stk. 

Do.  3  Deb.  Stk 

N.W.  Uruguay  6  p.c.  i 

Pref.  Stk 

Do.    5  p.c.  a  Pref.  Stk, 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.).... 

Paragu.iy  Cntl.,    Ld.,    1 

p.c.  Perm.  Deb.  .Stk... 

Piraiiis,  Ath  ,  S:  Pelo.    . . 

Pto.  Alegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Sh.s. . . 

Do.  Mi.  Deb.Stk.Red. 

Puerto  C.-ibcllo&Val.  Ld 

Recife  &  .S.  Francisco    . . 

K.Ci,iroS.P.-iulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Sambre  &  Meuse 

Do.  Pref.     . . 

.San  Paulo  Ld 

Do.  New  Ord.  ^£10  sh. 
Do.  sp.c. Non.Cm.Pref. 
Do.  beb.  Stk  .... 
Do.  5  p.c.  Deb.  Stk 
S.  F6  &  Cordov.T,  Gt. 
Sthn.,  Ld.,  Shares 
Do.     Perp.  Deb.  Stk. 

S.  Austrian    

Sthn.  Brai.  R.  Ode.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish CcntI  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltat,  Ul 

Uruguay  Nthn.,  Ixl.  7p.c. 

Pfd.  Stk. 

Do.  J  p.c.  Deb.  Stk.  . . 

Villa  Maria  &Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

Do.     6  p.c.  a  Deh.  Stk. 

West  Flanders 

Ro-  sip-c.  Pref... 
Wsm  ofHayona  Ld.  .. 


10 

100 

too 

100 

lOO 


ICX> 

100 

83 


.§ 

& 

10] 

61 
121 

loe 

161  i 

no 

38 
67 
51  i 

51 
lOB 

Jl 
102 

77 

140 

6 

31 
89 
67J 

67J 

36i 
114 

3 

45 
101 

12i 

b 

8i> 
?a 

84 

2» 
■tk 

lou 

^4 
2J 

3j« 
144 
23 

85 

151 

541 
10 
13 
28 

4 
Si 
41 

»1 

15t 

li 
103 
8d 

16 

■'4 
731 
10 

19J 
li 

4 

62 

221 
152 

111 

12t 

19 

111 

34} 

16 

121 
136 
126 

41 

116 

61 


FOREIGN  RAILWAY  OBLICATIONS 


1.8 


Name. 


66 

106 

100 

21 

7 
25 

17 
70 
43 
21 

1?* 


Alagoaii  Ld.,6]*.c.  Deb.,  Rd 
AraucOk,  Ld.,  5  p.c.   tst  Mt.,  Rd. 

Do.  6  p.c.  Kit.  Deb.,  Rd 

Brazil G.  Sthn.,  L.,  Mt.  Dbs.,  Rd. 

Do.  Mt.  Dl«.  1893,  Rd 


193.  K< 

sl  Cain)K>K  &  Caran.  D)m.,  Rd, 
6  Central  Kahi.n,  L.,  Dbs.,  Rd 
si'Condc  J'Eu,  L.,  Dbs.,Rd. 


Costa  Rica,!,.,  ist  Ml.  Dbs.,Rd. 

Do.  and  Dbs.,  Kd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dbs.,  Rd 

Donna  Thrsa.  Cris.,  L.,  Dbs.,  Rd 
E.-uitit,-of  France,  JCso  Dbs.,  Rd 
Kgyptn.  DeltaI.ight,L.,Db.,  Rd 
Espito.  Santo  &  Cara.  5  p.c.  Stl. 

Dbs.,  Rd. 

Gd.  Russian  Nic.,Rd 

Inter. Oceanic    Mex.,   L.,   5  p.c. 

Pr.  Ln.  Db5.,Rd 

Ital.  3  p.c.  lids.  A&  B,  Rd 

tuana  6  p.c.  Debs.,  191S    . 
Manila  Ltd.,  6  p.c.  Deb.,  Red. . . 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "  B,"  Rd 

Mal.nnzas  &  Sab.,  Rd 

MinasS  Rio,  L.,6  p.c.  Dbs.,Rd. 
Mogyana?  p.c.   Deb.  Bds.,  Rd. 

Moscow-Jaros. ,  Rd 

Nat.tl  &  Na.  Cruz  Ltd.,  5*  p.c 

Debs.,  Red 

Nitrate,  Ltd.  Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu, 

Ikls.  Red 

Nthn.  ofSpain  .£aoPri.Obs.Red, 
Ottinn.  (Smy  to  A.)(Kujk  ).Vsnt. 

Debs.,  Ked 

Ottmn.  (Scraik.)  Asg.  Debs.  Red 
Ottmn.(Scraik  )  Nou-Asg.  D.,Rd 

Oitmn.  Kuyjk.  Ext.   Red 

Oitmn.  Serkeuy.  Ext.  Red 

Oitmn.  Tireh  Ext.  1010 

iOttmn.  Debs,  1886,  Red 

Do.        1888,  Red.  1935  

Do,        if93.  Red.  1035  •.-• 

Otimn.  of  Aniin.  Debs.,  Rd 

Ottomn.  Sinyr.  &  Cas   ExtBds., 

Red 

Paris,  Lyon  &  Medit.  (old  sys., 

jC^oXked 

Paris,  Lyon  &  Medit.  (new  sys., 

;<;2o),R.d 

Piraius,  At.  &   Pelp.,  6  p.c.  1st 

Mt.  Bds.,  Red 

Do.    5  p.c.  Mt.  Bds.,  Red.  .. 

Pretoria-  Piet  bg. ,  Ltd. ,  Red 

Puerto  Cab.  St  Val.,Ltd.,  ist  Mt. 

Uebs.,  Ked 

Royal  .Sardinian,  A,  Rd.  £20. . . . 
Roval  Surdinian,  B.,  Rd.  ;£»(  .. 
Ryl.  Trn.s.-Afric.  5  p.c.  isi  Mt. 

XIioo  Bds.,  Red 

Sa.Fc&Cor.G.S.,M.PrLn.Bds. 

Sa.  Fe,  5  p.c.  and  Reg.  Dbs 

South  Austrian,  j^ao  Red 

South  Austrian,  (Ser.  X.) 

South  Italian/aoObs.(Ser.  A  to 

G),R«1 

S.W.ofVenez.(Barq.),Ltd,,7  p.c. 

St  M:.  ,£100  Debs 38 

Taltal.  Ltd.,  5 p.c.  1st  Ch. Debs. 

Red :    99 

Uld.  Rwys.  Havana,  Red 100 

Wtrn.  of  France.  £20  Red 18J 

Wm.  B.  Ayres  St.  Mt.Debs.,  190a  107 

Wrn.  B.  Ayres,  Reg.  Cert 1106 

Do.  Mt.  Bds 121 

Wtm.ofHavna.,I.d,Mt.Dbs.,Rd.  105 

Wrn.  Santa  Fi.  7  p.c.  Red 37 

Zafra  AHuelva,3p.c.Red 21 


87 
70 
37J 
601 
39] 
631 
£0 
76 
108 
881 
104 
103 

t^ 
103 

37 
100 

104 
561 
79J 
38 

108 
90 
99} 
97 

101 

1061 

74i 
R9i 
I8| 

94 
8i 

105 

105 

105 

101 

100 
93 
87 
89} 
90} 
87} 

Mi 

184 

18} 

92 
76 
93 

81 
12 
12 

58 
101 
65 
15 
14i 

114 


BARKS. 


a/6 
■/?» 

'hi 
BRs. 
6/ 

4/ 
3/6 
7/6 
'4/ 
10/ 
35/ 
7/6 
5/ 
■  8/ 
4  p.C. 
4/3 
3/6 


10/ 

1/ 


African  BankingCorp.,I,d 

Agra,  Ltd 

[Anglo-Argentine,  Ltd.,;C9 

Anglo-Austrian    

Anglo  •  Californian,  Ltd., 
jCao  Shares 

Anglo-*;gyptian,  Ltd.,;£i5 

Anglo-Foreign  Bkg.,  Ltd. 

Bk.  of  Africa,  Ltd.,  £iH 

Bk.  of  Australasia 

Bk.  of  Brit.  Columbia    . . 

Bk.  of  Brit.  N.  America  . 

Bk.   of  Egypt,   lAd..£i:i 

Bk.  of  Mauritius,  Ltd.   . . 

Bk.  of  N.  S.  Wales 

Bk.ofN.  Zland.Gua.Stk. 

Bk.  of  Roumania,  j£ao  Shs. 

Tarapaca&lxln.,Ltd..j£io 
f.aa.5o'B(^ue.  Internatle.  dc  Paris 
6/      Brit.  Ilk.  of  S.  America, 

!     Ltd.,  ;<;ao  Shares 

!«/    :Capital&Clies.,I_,£sD.. 

ao/    Chart,  of  India,  &c 

10/     City,  Ltd.,  £40  Shares  .. 

Colonial,  i^ioo  Shares    .. 

Delhi  and  Ixindon,  Ltd.  . 

German  of  London,  Ltd.  .1  .. 

Hong-Kong  t's:  Shanghai .'  aS; 

Imperl.  of  Persia 1    61 


6 
•5 

I  to 


I' 
134 

12 

lol 

52 
18 
63 
20 

9J 
38 
101 

V 

23 

39 

32J 

s 

11 

«9 


Bank*  {ffnttnutil):— 


Last 
Div, 


10/ 
•a/ 
10/ 
■4/ 
10/ 

5/ 
ai/3 

8/9 
ai/ 

>/9j 
a8/ 

7/ 
30/ 

3/ 

15/ 

9/7 
■/7i 

6/3 

9/ 
j/ii 

'/9 

8/ 
»3/-l 

a6/4l 
6/6 
•9/ 
I  a/6 
40/ 
la/6 

4P.C. 

18/6 


Nams. 


Imperl.  Ottoman,  ;£aoShft 
Intrnatl.  of  Ldn.,  Ld.,;£a 

Ionian,  Ltd 

Lloyds,  Ltd.,  £iof,h%.  .. 
Ldn.  &  Hraziln.  Ltd.,  £20 
Ldn.  &  County,  Ltd.,/80 
Ldn.  &  Hanseatic,  l^.,£io 
Ldn.  &  Midliind,  L.,  ;£6o 
Ldn.  &  Provin.,  Ltd.,  £it^ 
Ldn.&Riv.  Plate,  L.,Za5  15 
Ldn.  &  San  Fcisco,  Ltd.  ..t  7 
Ldn.&Sth.  West.,  L.,£y>\  to 

Do.  New  £yt  

Ldn.&Westmins.,  L.,;£iao 
Ldn.  of  Mex.  &  S.  Amci. 

Ltd.,  ;£ioShs, 


III 


>5 


Ldn.  Joini  Stk.,  L.,  jCioo 
L<In.,raris&Amcr.,L.  j^ao 
Merchant  Hitg. ,  L. ,  jCg , .  4 
Mctropn,  Lid.,  /50  Shs...  5 
National,  Ltd.,  j^5o  Shs..  J  10 
Natl,  of  Mexico,  $100  Shf.  [$35 
INaiional  of  N.  Z.,  h.,£7^  3^ 
'National  S.  Afric.  Kep. ,. 
National  Provcl.  of  Kng., 

Ltd.,  X75Shi 

I        Do.      do.      /6oShs. 
jNorthKaMn.,Ltd.,^3oSbf 
Parr's,  Ld.,  ;Cioo  Shs.     ..    __ 
Prov.  of  Ireland,  L.,  j^iooi   12J 
jSland.  of  S. Afric, L.,/ioo!  75 
■Unionof Au«ralia,L.,;C75    35 
I     Do.  do.   Ins.  Stk.  Dep.         | 

1905 100 

!UnionofLdn.,Ltd.,/ioo|  isii 


11} 

12i 
16 

fJl 
101 
12 
52} 
21 
53 
4 

68 
J7 
S9 

6 
W 

25 

M 
I* 


0}  so 
»4 

15 


64 
26 

103 
36} 


BREWERIES   AND  DISTILLERIES. 

%4 
4 
7 

9A 

6 

4} 

3I 

47 


6 


5 

20/ 

^1 

la/ 
6 

-/3 
■/3 

I' 
6 

•I 

3/ 

5i 

4 

4 

a/9 

4 

5/ 

6 

44 

4 


4! 

30/9 

4i 

xo/ii 

si 

4 

17/ 

6 

5 

I  a/6 
6 


6 
4i 
5, 
41 

si 

41 

3i 

li 

4 

4 
4 
4 

•) 

3/ 

4 

4i 

10/ 

6 

»/ 
«6/ 


Albion  Per.  i  Mt.  Db.  Sk.iioo 
All  Saints',  L.,Db.Sk.Rd.]ioo 

Allsopp,  Ltd 100 

Do.     Defd.  Ordy lo 

Do.    Cum.  Pre! loo 

Do.     Deb.  Stk.,  Red..  100 

Do.     Deh.  Stk.,  Red. .'100 

Alton  &  Co.,  L.,  Db.,  Rd'i<o 

Do.     Ml.  Bds.,  1896  ..^.c 

Amold,S.W.,L.,i  M.D.S.iioo 

Arnold,  Perrctt,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt   Db.  Stk.,  Rd 

Arrol,A  ,&,Sons,L.,C.P.S. 

Do.  iMt.  Db.Stk.,Rd. 

Atkinson's 

Backus,  I  Mt.  Db.,  Red.  lioo 

Do.  7  p.c. Inc. Deb.Stk.  too 

Barclay,  Perk. ,  L. ,  Cu.  Pf.  1   lo 

Do.   Mt.  Dl).  Stk.,Red.'ioo 

Barnsley,  Ltd 

Do.    Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

Bartram,  Ld.,  i  Mi.Db.S. 

Bass&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Slk.,  Rd. 

Do.  B.  Mi.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Cum.  Pf. 

Do.     Mt.  Db.  Stk 

ncll,J.,L.,iMt.D.Stk.,R 
Bensicin's,  L.,  Cum. Pref. 
Do.  I  .Mt.Db.Stk   Red. 
Bentley's  Yorks.,  Ltd. 
Do.    Cum.  Pref.  .... 
Do.     Mt    Debs.,  Red 
Do.     Ir.  D:b.  Stk.  .. 

Bieckert's,  Ltd 

Do.     Debs.,  Red.   .. 

Birmhain.,  Ltd.,6p.c.C.P. 

Do      Mt.   Debs.,  Red. 

Boardman's,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L.,   i  D.  Stk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Do.Mt.Db.  Sk.iSBSRd. 

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.    Db.Sk.Rd 

Buckley's,  L.,  C.  Pre-prf. 

Do.  1  Mt.  Db.  Slk.  Rd. 

BulLird  &  S.,  Ltd.,  D.Sk 

Bushell.Watk.,  L..C.  Pf. 

Do.   I  Mt.  Db.  Sk.  Rd. 

Camden,  Ltd.,  Cum.  Pref. 

Do.    I  Mt.  Db.  Sk.  Rd. 

'Cameron,  Ltd.,  Cm.  Prf. 

1     Do.     Mori    Deb.  Stk. 

I     Do.   Perp  Mt.  Db.  Sk. 

iCam'bell,J  stone,L.,C.Pf. 

I     Do.4}p.c.  I  .Ml.Db.Sk. 

Campbell,  Praed,  L.,  Per. 

,'     1  Mort.  Deh.  Stk 

Cannon,  L.,  Mt.  Db.Stk. 
I  Do.  ''B"Deb.  Stk.  .. 
'Card»-ell,  Ld.,  t  Mt.D.S 
Castlemaine,  L.,  1  Mt.Db. 
iCh.-^rrington,  I..,  M.  D. S 
iCheltnhm.  Oric,  Ltd.   .. 

I     Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Lld.,4lD.S. 

i Chicago,  Ltd 
Do.        Dehs.      ... 
City  of  Baltimore 
Do.     8  p.c.  Cutn.  Pre) 


108 
95 
144 

101 
165 

113 

103 

1U6 

105 

102 

6 

10 

105 

lOJ 

loo   107 

lo  i  10 

i  57 

37 

111 

108 


2 

I' 
96 
101 
144} 
123 
104 
4 

sSI 

98 

Si 

101 

10} 

121 

113 

102 

40 

99} 

99 
105 

11 

10} 
102} 

44 

174 
116 

34 
:  16 

'\^ 

107} 
103 
121 

107 
13 
107} 

H 

104 

va 

107 
103 
101 
91 
104 

?♦ 
106 

n 

i 


Bnwcries  hciccnliimJ):- 


«/ 
8 
5 

J/ 

!♦ 

\) 

it 
i 

4 
.J/ 


41 


6 

:^ 

4/tn 

.yls 

4 
6/ 
6 
5 

4 
5/ 
li 
6 

^t 
6 

4 
4 

4 

« 

:» 

=4 
6 

5 
% 
4 
0/ 

■  ■/ 

6/ 
4 
4 
4 
5 
S 

14 
s/ 
s 


14 


7i 

4 
4 

V 

6 
S 

4 

17/ 
*/ 
6 

\ 

4 

» 

5/ 

J/ 
6 

4l 

s 

5 


*r 

4) 

s 

6 


lOO 


lo 


Oly  of  Chicago,  Ltd 

Do.     8  p  c.  Cum.  Pref. 
City  of  London,  Ltd. .... 
Do.  Cum.  Pref.    . .     . . 
Do.  Mt.  Deb.Sik,,IU. 

Colchester,  Ltd 

Do.       Pref. 

Do.        Deb.  .StV.,  Red. 
Combe,  Ltd.,  Cam.  Pref. 
,  Comm'c>aI,L.,D.Sk.,Rd. 
Courage,  L., Cm.  Pref.Shi.  too 
Do.  Irr.  .Mt.  Deb.  Stk. 
Do.  Irr."B"Mi.Db.Sk. 
Daniell  ft  Sons,  Ltd 
Do.    Cum.  Pref. . 
Do.    i.Mt.Perp.Db.Sk. 
Do."  B"  Deb.  Stk.     .. 

Dartford.Lld 

Do.    Cum.  Pref. 

Do.    I  Ml.  Db.  Sk.  Rd. 
Davenport,  Ld.,i  I).  Stk. 

Denver  United,  Ltd 

Do.       Cum.  Pref. .... 

Do.        Deb^.   

Deuchar,L.,i  D.Sk.,R<l. 

Distillers,  Ltd 

Dover  &    N.  Ld.  1  Ml. 

Db.Sk 

Dublin  Distillers,  Lid.  . . 

Do.    Cum.  Pref. 

Do.     Irr.  Deb.  Stk.    .. 

Dutton's  Blackburn    

Do.     5}  Cum.  Pref.    .. 

Do.    4  p.c.  1  Ml.  Deb. 

Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  .Ml.  Db.Sk. 

Edinbgh.  Uld.,  Ltd 

Do.  Cum  Prf 

Do.  I  Mt.  Debs,  'too 
Eldridge,Pope,L.D.St  R.iioo 
Emerald  &  Phanix,  Ltd.  lo 
Do.  Cum.  Pref . .  I  lo 

Empress  Lid^  C.  Pf.    . .  I  lo 
Do.     Mt.  Deb.  Stk...!ioo 

Famham,  Ltd !  lo 

Do.      Cum.  Pref '■  lo 

Fenwick,  L.,  t  D.  Sk.,Rd.|ioo 
Flower  &  Sons,  Irr.  D.Sk.  loo 
Friar>-,L.,iDb.Stk.,Rd.  loo 
Do.  i"A"Db.Sk.,Rd  loo 
Green,  J.  W.,L.,iMt.D.S.iioo 
Gros-es,  L.,  I  Db.Sk., Rd.  too 

Guinness,  Ltd : '  too 

Do.     Cum.  Prf  Slk . .  loo 

Do.     Deb.  Stk.,  Red.. '-.so 

Hall's  Oxford  L.,  (Tm.  Pf  i    5 

Do.    1  Ml.  Deb.  Stk...  100 

Hrjicock,I.d.,Cn-.  pf  Ord.'  ;o 

Da     Def  Ord I  to 

Do.  Cum.  Pref'  10 

Do.    J  Deb.  Stk..  Rd.'ioo 

Hanson's,Ld.,i  .Ml.Db.Sk  100 

Hardy's  Kimberley  i  Ml.  100 

Hoare,  Ltd.  Cum.  Pref...!  10 

Do.    "A  "Cum.  Pref..  I  10 

Do.    Mt.Deb.Stk.,Rd.  100 

Do.      do.        do.     Rd.!ioo 

Hodgson's,  Ltd 5 

Do.     I  Mt.  Db.,  Red 


too 


100 


■I 

1? 

104 
II 

10) 
lit} 
13 

108 

106 

,^* 
iM* 

^ 
102 
109 
106} 

97} 
lOS 
109 
570 

^ 

13} 
16 
15} 
llT 
98} 
101 
U 
121 
IB 
105 
10 
117} 
Do.    a  Mt.  Db.,  1906..'  —  ilOO 
Hopcraft,  L.,  1  M.  D.  S.  ,100   "" 

Huggins,  Ltd..  Ord 

Do.    Cum.  Pief 

Do.    iMt.Db.Sik.Rd. 

Hull  Ltd 

Do.  Cum.  Pref.... 
Ind,Coope,L.,D.Sk.,Rd. 
Do.  "B'Mi.Db.  Stk.Bd. 

Indi;  napolis,  Ltd 

Do.  Sp.c.  Cm.  Prf.    .. 

Do.     6p.c.Debs. 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mori.  Debs.  .. 
f.Kcr.».ird&Cl.,Ltd... 
Lacon,  I.,  D.  Stk.,  Red 
Dc.    Irrd.  "B"  D.Sk 

Lascelles,  Ltd 

Dc.  Cum.  Pref  

Leney,  Ltd.,  Cum.  Pref 

Do.  I  Mt.Db.Stk.  Rd. 

Lion.  Ltd.,  £is  shares.. 

Do.  New  jCio  shares.. 

Do.  Perp.  Pref  

Dc.  B.Ml.  Db.Sk.Rd. 
I-loyd&  v.,  I,d.,Dh.  Sk. 
Locke  &S.,  Ltd.,  Db.  S. 
Ixjvibond,  L.,  Db.  Slk. 
Lucas.<i  Co. ,  Ld. ,  Deh.  Stk. 

j  Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.     5}  p.c.  Deb.  Stk. 
Vlarston,  L,  L.,  Cm.  Prf 
Do.  ilrfl.  Db.Sk..Rd. 
Massev's  Burnley,  Ltd. 

Do.  Cum.  Pref   

McCracken,  Ltd.,  i  Ml 

I>eb..  1908 

McEwan,  Ltd., Cm.  Pref 

Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Slk.  Red. 

Michell    ft    A.,    Ltd.,  I 

Mt.  Deb.Stk.  Red.... 

MileF.ndDisi.Db.Sk.  Rd. 

Milwaukee  ft  Chic.  Ltd. 

Do.    8  p.c.  Cum.  Pre*. 

Mitchell,  Toms,  L..  Dl>. 

Morgan,  Lid.,  Com.  Pref 

NaMer&Coll.,  Ltd 

Do.         Cum.  Pref.... 
Do.         Deb.  Red-... 

Newcastle,  Ltd. 

Do     Com.  PkC 
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Breweries,  &c  (ccntinued)  ■ 


a/4! 


Namk. 


Mt 


Newcastle,  Ltd. 

Deb.,  igit     

Do.  "A"Deb.Stk.Red, 
New  England,  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  Red 


New  London,  L.,  iD.Sk.  too 


6 
6 
ti 

5 
4 
4 

\i 

6/ 
6 

5 
4 
5 


New  Westminster,  Ltd..      4 

Do.         Pref 4 

New  York,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,  L.  ,"A"D.Sk.  Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"  do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.       2nd  Cum.  Pref. 

Do.        Deb.Stk.,Red. 

OIdficld,L.,iMt.Db.Stk. 

Page&Overt.,L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P  ef. 

Do.  I  Mt.  Df.Stk.,Red. 

Pers.se,  Ld.,  I  Mt.Db.Rd. 

Phillips',  I  Mt.  Db.  Sk. . . 

Phipps,  L.,  Irr.  i  Db.Stk. 

Plymouth,  L.,Min.Cu.Pf. 

Do.  Mt.  Deb.  Stk.,  Red. 

Pryor,  Reid,  L.,iD.S.  R. 

RhonddaVal.,L.,Cu.  Pf 

Do.  iMt.  Deb.Stk.,Rd 

Robinson,  Ld.,Cum.  Pref. 

Do.  I  Mt.  Perp.  Db.  Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.         I  Mt.  Dbs.  Red 

RusseU's,Gravesend,'iMt. 

St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli,Ltd 

Do.        Cum.  Pref. _ 

Salt(T.),L.,iDb.  Sk.  Rd.  100 

Do.      "B"Db.Stk.Red  I 
San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref. . . 
SavillBrs.,L.,  D.Sk.Rd. 
Scarboro. ,  Ltd. ,  i  Db.  Stk. 

Do.     "A"  Db.  Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 

Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  i  Mt.  Deb. 

Simonds,L.,iD.Sk.,Rd. 

Simson  &  McP. ,  L.  ,Cu.  Pf. 

Do.  I  Mt.  Deb.  Stk _ 

Smith, Garrett, L.,;£2oShs|  10 

Do.  Cum.  Pref.     20 

Do.  3J  p.c.  Mt.  Db.  Stk.  ]  100 
Smith's,  Tadcster,  L.,CPf 
Do.  Deb.  Stk.,  Red. 
Do.  Deb.  Stk.  Red. 

S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star.L., ill. Db.Stk., Rd. 
Stewards  P.,L.,iD.  Sk. 

Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   

Do.        Irr.iMt.Db  Stk. 

Strong, Romsey,L.,  1  D.  S 

Do.       "B"  Db.Stk... 

Stroud,  L.,Db.  Sk.,   Rd. 

T.idcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.       "A"  Db.Stk... 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.         Cum.  Pref. 

Do.        iMt.Dbs.,Red.  loo 

Tollemache,L.,D.Sk.Rd.  100 

Truman,Hanb.,D.Sk.,R.  100 

Do."B"Mt.Db.Sk.,Rd.  100 

United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  J  Mt.  Deb 

Walker&H. ,  Ld.,  Cm.  Prf. 

Do.iMt.Deb.  Stk.,Red. 

Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 

Wallingford.L., D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd     Pref 

Do  -  Mt.Db.  Sk.,Rd. 

We5tCheshire,L.,Cu.  Pf. 

Do.  Irred.  i  Mt.  Db.Sk. 


9SJ 
103 

1 

4 

741 

111 
105 
107 

18 

15i 

13 
127 
102 

113 
109J 
17* 

f* 
5J 

115 

104 
131 

111 


Breweries,  &c.  {continued) : — 


Div. 


104 

35 

18 
7i 
113 

10 

92i 
109 

^ 
91i 

161 

25 
105 

lU 

112J 

106 

U 

U 

14 

11 
104 

99i 
100 
109 

13J 

13 
103} 
113 
106 

no* 

llOJ 

22 

15 
107 

13i 
102i 

43 

161 
114 
104 
UOi 

94 
9 

11 
107J 

10} 
108 

13 
107 

lo; 
lit 

109 
16i 
14 
llj 

105 
10 


4i 

^J 
8/ 
6 
4i 

si 

4I 

i 

5* 
4i 
6/ 

\i 
5 


Name. 


Whith.ead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd.: 
Wolverhmpto  n  &  D.  Ld . . 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Worthington,  Ld. , Cm. Prf. 

Do.     Cum.  "B"  Pref. 
Worthington, Ld.,Mt.  Db. 

Sk.,  Rd 

Do.     Irr.  "B"  Db.Stk. 
Yardley,  (.&  J.,Ld.     .. 

Do.        Cm.  Pf.    

Do.        I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 


10 

lioo 
100 
5 
5 
100 
10 
10 
100 
100 


120J 

109 

103 

18 

13 
108 

14i 

13i 

111 

102 

4 

^ 

100 
13* 
10} 

104 

130i 


CANALS  AND   DOCKS. 


Last 
Div. 


Name. 


4i 
4i 
4i 


3i 


5 

4'/ 

2i 

5 
4 
S 

53.648 
7 
7 
5 

5 


Birmingham  Canal . . . 
E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. .. 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk 

Mchester  ShipC.  5  p.c.  Pf. 

Do.  1st  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stk. "A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk. 

Newhaven  Har 

N.  Metropolitan  .... 
SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 


139i 

22t 

8t 
101 

90 
147J 

20 
115J 

69 

56 
135i 
132i 
130J 
131 
11 
103 

23 

59 
139i 
104J 
126i 
151} 

14 

68 
141} 
114 


Commercial,  &c.  (fontinued)  :— 


Last 
Div. 


^0/ 

6/ 

5/ 

4 

6 

.2/ 

4i 


Name. 


Surrey  Comcl.  Dok.,Ord. 
Do.Min.  4 p. c. Pref. "A" 

Do.  Pref.  •'^B  " 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


108» 

144} 

140J 

1494 

147} 

147} 

143 

150} 


COMHERCIAL,  INDUSTRIAL,  &e. 


2/6 

6 

4} 

2/ 

i 
14/ 

6 

4} 

4} 

if 
5/ 


5 

6d. 

4 

J} 
4* 

4/ 


8/ 

ey 
5 

I 
J} 

6 

4 

6d. 
4 

10/ 
6 
4/ 
4/ 
4 
/8 

2/6 
5 

tie 


Accles,  L.  5  p.c.  I  Mt.  Db. 
Aerated  Bread,  Ltd  .... 
Alhambra(Bkpl.),L.,C.P. 

Do.  ibt  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red. 
Amelia  Nitr.,  L.,i  M.Db. 
Anglo-Chil.N:tr.,L.,C.Pf. 

Do.  Kly.  Mt 

Do.  Cons.Mt.Bds.,Rcd. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Angus(G.,  &  Co.,L.),;£io 
ApoUinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans',Labr.Dwllgs.,L. 

Do.  Non-Cm.  Prf.,  1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

.Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  RIy.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "  A" 
Do.  Deferrd.  "  B  "  Shs, 
Do.  Dcfrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLal)or,L.C.  P. 
.\veling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm.  ''f, 

Do.  ist  Mt.  Db5 
Aylesbury  D.iiry,  Lta.  . . 
Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm.  Prf. 
Baker  (Chs.),  L.,Cm.  Pf. 

Do.        "B."  Cm.  Pref. 

Do.      ist  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    . . . . 
Barker  (John),  Ltd., Irred. 

I  Mt.  Db.Stk 

Barnagore  Jute,  Ltd 

Do.     Cum.  Pref. 

Pelgravia  Dairy,  Ltd.  . . 
bell(R.)&  Co.,  Ltd 

r>»   I  Mt.  Dbs 


84} 
13| 

99} 

3 

97 

77} 

7} 

HI 

SO 

95 
16} 
9} 
10 
100 

129 

131} 

130} 

If 
112} 

13} 

24 

2} 

14 

11} 

104 

109 

7 

^ 

102} 

4i 

994 

U 

103} 

29 

151 

8! 

75 

103 

2} 

7i 

125} 
3} 
4} 

J* 
98 


2/1} 

5 
6/6 

1/ 

4} 
8ld. 
i/oj 

4I 
6/4t 

s/ 

5/f282 

5/ 

3/6 

4 
5 


5-64d. 

6d. 


2/6 
7/6 

!* 

6/ 
5 

4 
30/ 

7/ 
7 

r^/ 
3/ 
6 

3/S 
3/ 
6 
«/ 
/6 
4 
5 

\k 

i 
5 

4 

4/6 


Bell's  Asbestos,  Ltd 

Do.    Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf.    __ 

Benson(J.W.)L.,Cm.  Pf.'  10 

Do.  Perp.  Mt.  Db.  Stk.jioo 

Bergvik,  L.,6p.c.  Cm.  Pf.    " 

Do.     Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 5 

Do.  I  Mt.  Db.  Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P. 
Bo.ike(A.)L.,5p.c.  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd 

Do.        Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk.    . . 

Bradbury,  Gret.,  Ld.,;£io 

Do.      5  p.c.  Cum.  Pref. 

Brandram  Brs.,  L.,  C.P. 

Brewers'  Sugar,  L.,  5  p.c. 

"   f. 


100 


6/ 

4/ 

8 

5l 

4 

3/6 
3} 
3 
12/ 

i 

20/ 

8 
6 

20/ 
6/ 
4} 

l/2| 

4 
6 

4} 

2/6 
4/ 

5 
2/6 


Cum.  Pre. 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk., Red. 

Bristol  Hotel  &  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld. 

Do.     6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. S 

Brooke,  Bond  &  Co.,  Ltd.  5 
BrownBrs..L., Cum.  Pref.  5 
Brown,T.,&Sn.s.,  L.,C.P.     5 

Do.  4}  ist.  Mt.Db.  St. 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.    Mrt.  Db.Sk., Red.  100 
Brunner,  Mond,  &  Co. ,  Lt.    — 

Do.     JCio  shares 3} 

Do.    Cum.  Pref. 

Do.     j£io  shares 5 

Bryant  &  May,  Ltd s 

Bucknall,  H.,  &  Sons,  Lt.     5 

Do.     Cum  Pref. 5 

Burke,  E.  &  J  ,  Ltd 5 

Do.     Cum.  Pref. 5 

Do      Irred.  Deb.  Stk. ..  100 

Burlington  Htls.  Co.,  LUi 

Do.    Cum.  Pref.     .... 

Do.     Perp.  Deb.  Stk.  . .  100 

Bush&Co.,l-d.,  C.P.  ..      5 

Do.     I  Deb.  Stk.,  Red.  100 

Callard,Stwt.&Watt,LCP     1 

Callender's  Cable  L.,  Shs.      5 

Do.      I  Deb.  Stk.,  Red.  100 

Campbell,  R.,&  Sons,  Lt.      3 

CantareiraWater,Bd.,Rd  100 

Do.     (3nd  issue) 100 

Cartavio  Sugar,  Ltd.,  6 
p.c.  ist  Debs.,  Red.  . . 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  .. 
Causton,  Sir  J.,  &  Sons. 

Ltd.,Cum.  Pref. . 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 100 

Chadburn'sTcleg.,Ld... 

Do.     6  p.c.  C.  P 

Champagne  FreresCm  Pf. 
Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red...  100 
Chicago  &   N.W.  Gran 

8  p.c.  Cum.  Pref. 10 

Chicago  Packing  &  Prov 

Do.  Cum.  Pref. . . . 

City  &  West  End  Props. 

Cum.  Pref.     

Do.  Mt.  Deb.  Stk. . . 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk. 

Do.  Unsec.  Db.  Stk.  . . 

Cy.    London  Real  Prop., 

Ltd.,  jC^s  shs 

Do.    ;Ci2}shs 

Do.    Deb.  Stk.  Red. 
Do.     Deb.  Stk.  Red. 

Do.       Do 

Cy.    of   Santos  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Clay,  Bock,  &  Co.,  Ltd... 
Do.     Cum.  Pref.. 
Do.     Mort.  Deb. . 
Coats,  J.   &  P.,  Ltd 

Do.       Cum.  Pref.  

Coals.  T.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red 
Colonial  Consign  &  Dis. 

Ltd.,  Cum.  Pref. 

Do.  1st  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
Co.  G4n.  des  Asphtes.  de 

F.,  Ltd 

Do,  NonCm.  Prf.  . 
Cook,  J.W.,&Co.,Lld. 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt, 
Ltd.,istMt.  Deb.  Red. 
Cork  Co.,    Ltd.,    6    p.c. 
Cum.  Pref J 


J 
104 
10} 
10} 

100 

102} 

f 
109} 

11? 

i 

14 
13 
lOi 

tl 
101 

106 

1* 


Commercial,  &c.  {coniinutJ)  '. — 


Last 
Div. 


1^6' 

99 
13 
12} 
109} 
37 
12} 
18} 
8} 
18* 
7 
7} 
5} 
6 
136} 
1} 

102 
U 
10 
111} 
2 
102} 
85} 

80} 
14 
U 

13} 

83} 

1^ 
1 

102 

5 
6 
10 


Name. 


■i 

,  ^ 

103 

12 

8 

1094 

100 

88} 

12 

214 

7} 

14} 

100 

las} 

100 

1034 

100 

1014 

10 

8 

10 

■li 

10} 

100 

ll'24 

67 

10 

18 

100 

113} 

I 

IS 

100 

105 

1 

5 

100 

m 

5 

1 

6 

5} 

5 

5 

5 

6}- 

100 

109} 

5 

U 

8|d. 
6» 

5 

2/6 
5 


4/ 
4} 
4 

4.92 
6 
6/ 
5 
4 
6 

3/6 
5 

6 
4} 

6/ 
7 
5 

12/ 
2/ 

2/lt 
3/1} 

4 


4i 

l/2i 

7 
4 
10/ 


5P.C. 


37/2 
8;d. 

5 
S}d. 

6 

4} 
3/5 
8/9 
12/6 

4 


4i 

5 

6/ 
12/ 

•:i 

od. 
4/6 

4 
3/6 

\l 

4 

•4I 
6id. 

4} 

S 
«/ 
6 
5 

4 


■/3 
12/ 

4 
3} 

4 

14/ 

6d. 
5 

7ld. 


4 

6a. 

4/ 


Cory,  W.,&Sn,L., Cu.Pf. 
Do.   ist  Deb.  Stk.  Red. 

Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.   Reg.   Deb. 

CrossIey,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref.... 

Crystal  Pal.Ord." A"  Stk. 

Do.     "B"  Red. Stk 

Do.  istD.Stk.'ioo 

Do.  6  p.c.  2nd    — 

Do.  6    p.c.    3rd    — 

Do.  3p.c.isti895  100 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  i,io  Shs. 

Do.    Deb.  Stk 

Do 

Davie.s,  Karri,  &  J 

Do.     Cum.  Pref.     

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  RoutledEe&Co.,L. 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk 

Dr.Tibbles' Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Eastlnd.Dist.&Sug.,C.P. 

Do.  Deb.  Stk. . 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd... 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"  £s  Shs.. 

Do.    fully-paid    .... 

Do.      Del).  Stk.  Red 

Egyptian  Hotels,  Ltd.,  4} 

p.c.  I  Mt.  Dbs.  Red.  . 
Ekman  Pulp  &  Ppr.  Co. 
Ltd.,  Mt.  Deb,  Red.. 
Electric  Construe,  Ltd.. 
Do.  Cum.  Pref. . . . 
Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
ElysiePal.  Hotel  Co.,  L. 
Do.  5p.ci;iooDb.,Rd. 

Eng.  Sew.  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben., &  Co.,  Ltd. 

Do.    I  Mt.  Db.  Sk.,  Rd. 

Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref 

Do.  iMt.  Dh.  Sk.,Rd, 
Evening  Actus,  L. ,  C.  Pf. 
Evered  &  Co  ,  L.,  ^lo  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd 

Fairfield  Shipbldg.,  Ltd. 

Cum.  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.   3Mt.Db.Stk.Red. 

Farmers  Co.,  Ld.,  C.Pf. 

Field,  J.  C.  &  I.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fletcher, Son, &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 

Fordham,  W.  B.  ,&Sns,Ld. 

Fore. St.  Warehouse,  Ltd. 

Do.     Regd.  Debs.,  Rd. 

Foster,  M.B.&  Sons,  Ltd 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J . ,  &  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd . . 
Free,Rodwell&Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 
5}  p.c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man- 

chstr),L.,i  Mt.  Db.  Sk.  100 
Genl  Hydraul   Power, L. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbr... ,  M on  &  Co. ,  L. , 
"A"Deb.Stk.,  Red... 
Do.     3  p.c.   "  B  "  Inc. 
Deb.  Stk. .Red........ 

Gold,    and    Silversmiths' 
Co.,Ld.,5p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,Eastb'rne,  Ld. 

Do.    ist  M  t.  Debs. 

Greenwich  Linoleum,Ltd. 

Greenwood      &      Batley, 

Ltd.,  Cum.  Pref... . . 

GwynneO-  "t  H  ) 

Do.         Pref.      

Hagemann  &   Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 
Stk.  Red.    . . 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescenf  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.  I  Mt.  Deb.  Stk. 
Harmsworth,  L.,  Cm.  Pf. 
Hai'i^on,  Barber  Ltd. 
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Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref.  .... 

Haw3ii.in  Conicl.  &  Sug. 

t  Ml.  Dehs 

Hazdl,  Watson,  L.,  C.  P. 

Henky'i  Tclcg.,  Ltd 

Do.     Prcf.  .Shs 

Do.     Ml.  Db.  Stk.,Rd.|ioo 
Henry,  Ltd |  ■" 

15o.    Cum.  Pref. 

Do.     Mt.  DcIm.,  Red. 

Herrmann,  Ll<i 

Do.        Pref.     

Hildesheimer,  Ltd 

HilKR.&J.)   

Do.        Pref.     

Do.  I  Mt.  Deb.  . . 

Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&CoI.Stre5,L.,C.P 
Hoo<l&  M.,  Ld.,Cn..  Pf. 

Hook,  C.  T    Ltd 

Hornshy,  Ltd.,  jCio  Sbs.  . 
Hotclik.i.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 
Do.  .Mt.D..Sk.,K. 
Houlder  Bros.  Cm.  Pf.  . . 
Do.  ist  Deb.  .Stk... 
How.ird&  Bulgb,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  }..  Ltd.,  £s  .Shs. 
Howell  &ys.,L.,;£3i  Shs. 
Humber,  Ltd 

Do.         Cum.  Pref.  .... 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  ^It.  Db.  Red. 
Impl.  Russn.  Cotton,  L. . . 
Imp<l.  Jndustl.  Dwgs.,Ld. 

Do.        Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Outta  Per. 

Telegraph  Works,  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
I.irrahdalejar.  For.&Rl.P 
Jays,  Ltd 

Do.  Cum.  Pref..... 
Johns,S.  S:W.,Ld.,C.  P. 
Johnson,  Matthey  Db.  Sk.  too 
Jones  &  Higgins,  Ltd.  .. 
.  Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Coal  Explrtn.  Ltd. 
King,  Hi>wmann,  Ltd.  .. 
Kinior.h  J4  Co.,  Ltd 

Do.         Prcf. 

Labuan  ft  Borneo    

Lady's  Pictorial,  Ld.,C.P. 
LaGua!raH.arb.,L.,D.Sk. 

Do.  2Mt.  7p.c.Dh.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L. Copals  Ld.,  I  Mt.  Debs. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Cto-shs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsKorge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig  s.  Ltd 

Lilley&Sk.,  L.,  Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Dcf. 

Do.  I  Mt.  Deb.  Sk.  . . 
Linton    

Do.     s  p.c.  Prf  f.      

Do.     4  p.c.  Deb 

Lister  &  Co.,    Ltd 

Do  Cum.  Prcf.     

Liverpool.  Nitrate    

Liverpool.  W'arehsg. ,  Ltd 

Do.     Cum.  Pref.,     .... 

Do.  I  .Mt.  Db.  Stk.,  Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.^S:Til.,Lighlrage;Cio 
Ldn.  Conicl.  Sale  Rms.,L. 

Do.  1  Mt.  Dct.  Stk. 
London  Nitrate,  Ltd 

Do.  Cm.Min.  Pf.  .. 
Ix)ndon  Pavilion,  Ltd.  .. 
London.     Produce     Clg. 

Ho.,  Ltd.,  ;£io  Shares 
London  Stereos.,  Ltd.  .. 
Ldn.  Un.  Laun.  L. Cm.Pf. 

Louise,  Ltd 

,  Do.    Cum.  Pref.      

Lovell  &  Christm.as,  Ltd. 

Do.     Cvun.  Pref. 

Do.  Mt.  Deb.Stk.,R«l. 
Lyons,  Lttl 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd. 

Do.  4 J  Deb.  ,Sik.  ... 
MacLellan.  L.,Min.  C.  Pf. 

I>o.  I  Mt.  Debs.,  iQoo 
McKw.m.J.&Co.Ltd 

Do.  Mt.  Debs.,  Red. 
McNamara,  L.,Cm.  Pref. 
Maison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref. . .      5 
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Manbr*  S«cc..  L.,  Cm.  Pf., 
Mangan  Brze.,L.,j£io.Sli». 
Mansions  Prop.  M  t.  Db.  Sk. 
Manthall&Slgrove.  Mt.  Db. 
Mason  &  Mason,  Ltd 

Do.    Cum.  Pref.  

Mttynards,  Ltd 

Do.    Cum.  Prcf.  

M.iz.awattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Mellin  Food  Cum.  Prcf. 
Mct.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,  Ltd. 

Do.  do.  Cum.  Prcf.  . . 
Metro.  P.op.,  1..,  Cm.  Pf. 

Do.  1st  Mt.  Debs.  Stk. 
Mexican  Cotton  i  Mt.  Db. 
Mid.ClassDwIgs.,  L.,Db. 
Millars'  Karri,  Ltd 

Do.    Cum.  Pref.  

Milncr's  .Safe,  Ltd 

Moir&Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Lld 

Murray  L.  sj  p.c.  C.  Pf. 

Do.  4i  I  Mt.Db.Sk.Rd. 
N.at.  Safe  Dep.,  Ltd 

Do.    Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Aspli..  Ltd.     . . 
New  Darvel  Too.,  Ltd. . . 

New  Explosives,  Ltd 

NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  4jp.c.  iMt.Db.Rd 
New  Schuhze  Gunpowder 

Do.     Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 
8  p.c.  Cum.  Pref. 

Do.  6p.c.jMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nobcl-Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref. .... 
P.iccba  Jazp.  Nitr.,  Ltd. 
Pac.  Borax,  L.,  I  Db.  Rd. 
Palace  Hotel,  Ltd.  ... 

Do.        Cum.  Pref.. 

Do.  I  .Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.        Cum.  Pref.. 
Paquin,  Ltd 

Do.        Cum.  Prcf. . 
Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  £,\o  Shs,, 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &  T.,  L.,  C.  P. 
Pe.ars,  Ltd 

Do.        Cum.  Pref..... 

Do.         Deb.  Stk 

Pearson,  C.  A. ,  L. ,  Cu.  Pf. 
PeebIes,Ltd 

Do.        Cum.  Pref. 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd..  Cu.  Pf. 

Do.     3J  p.c   I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.        "A"  Pref.    .. 

Do.        "B"Pref.    .. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.    8  p.c.  Cum  Pref. 

Do.  I  Mort.  Debs.  . . 
PluiTuner,  Ltd 

Do.     Cum.  Pref. 

Price"«  Candle,  Ltd 

Priest  Marians,  L.  ,Cm.  Pf. 
l*ryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman.  Ltd 

Do.    Cum.  Pref. 

R.-tleigh  Cycle,  Ltd.    ... 
Read  Bros. ,  Ltd 

Do.    s  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Recife  Drnge.  Ld.  i  Mt. 
Redfcrn,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1883. 1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.    Prcf. 

Robert   Arthiu-    "Theatres 
6  p.c.  Cum.  Pref. 

Do.     I  Mt.  Debs 

Roberts,  J.  R..  Ltd 

Do.  I  Mt.  D.  Sk.,Rd. 
Roberts,  T.  R..  Ltd 

Do.    Cum.  Prcf. 

Rogers,  R.  H.  ,<:  S.,  Ltd. 
Do.        Cum.  Pref.  . . 

Rosario  Nil.,  Ltd 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Prcf. 

Ryl.  Htl.,  Kdin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,  ;iioSh 

Rus.siiin  Petroleum 

Do.  6.1  p.c.  Cm.  Prf. 
Raston,  Proctor.  Ltd.  . . 
Ruston,Proctor,L  i  M.D. 
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Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltxl. .. 
Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.    "B"Del..Sk.  Rd. 

2/6    San  Jorge  Nit.,  Ltd 

.San  Pablo  Nit.,  Ltd 

.San  .Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sni,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nil.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c.  Debs. Red 

.Savoy  Theatre  1st  Mort 

Deb.  Sik 

SchilKtieff  Petroleum 

Do.     Cum.  Pref. 

Schweppes,  Ltd 

Do     Def. 

Do.    Cum.  Pref. 

Do.    Deb.  Stk 

Shorts  Prof.  Ord 

Do.  Def.   Do 

Singer  Cyc,  Ltd 

Do    Cum.    Pref. 

Singleton  Benda,  Ltcl.    . , 

Slaters,  Ltd 

Do.        Cum.  Pref... 
S.  Eng.D.airies,L.,Cu.Pf. 

SowlerThos.  L 

Do.  siCm.  Pf 

Spencer,  Turner,&Co.  Ltd 

Do.        Cum.  Pref. 

Spiccr,Ld.,5p.c.Dbs.  Rd. 

Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Do.    "A"DI>.  Stk.,Rd. 
Do.    "B'iDb.Stk.,Rd. 
Do.  Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.      Debs.,  1914  .... 

SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stewart  &  Menzics,  Ltd. 

Do.      Cum.  Pref.   

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Tarry&Co.,Ld.,Cm.  Pf. 

Teetgen,  Ltd., Cum.  Prcf. 

Teleg.  Construction.,  Ld. 

Do.  Db.Bds.,Rd  ,  1899 

T.R.,  Drury  Lane,  Ld.  £\ 

Thorn,  D.  &Co.,  Ltd.  .. 

Do.         Cum.  Prcf. . 

Thompson,MrK.,L.,iDb. 

Tilling,  Ixl.,  Cum.  Pref.. 

Do.    4  p.c.  I  Dbs.,  Rd. 

Tower  Tea,  Ltd 

Do.     Cum.  Pref. 

Travers,  Ld.,  Ord 

Do.      Cum.  Pref.     .... 

Do.       I  Mt.  Dbs.,  Rd. 

TucumanSug.,1  Dbs.,Rd. 

United  Alk.ili,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant., Ltd... 
Un.  Limmer  .'\sphite.,  Ld. 
Val  de  Travers  Asph.,  L. 
V.denBergh's,  L.,Cm.P. 
Walker  &M.,Ld.,Cu.Pf. 
Walkers,    Park,     i     Mt. 

Debs.,  Red 

Wallis,Thos.&Co.,  Ltd.;    5 

Do.        Cum.  Pref.  . .  I     5 

Waring,  Ltd.,  Cum.  Pref.      5 

Do.iMt.  Db.Sk.,Red.    100 

Do.Irred.  "B"Db.  Stk.  100 

Warner  Est..  1x1.,  Cu.  Pf.!  10 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref. 

Wcbley  &  Scott,  Ltd. 
Do.  Cum.  Prcf. 

Welford,  Ltd 

Do.  Debs.,  Red. 

Welford'sSurreyDair.,  L. 
Wclsbach  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

West  Ix)ndon  Dairy,  Ltd. 

Wbarncliffe  Dwllgs,L.,Pf. 

Do.  3p.c.Irr.Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Prcf. 

White,  J.  Bailey,    Ltd., 

I  Mori.  Debs.,  Red.... 

White,  R.,  Ltd.,  I  Mort. 

Deb.  Stock,  Red 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

While,  W.N.,L.,  Cm.  Pf. 
Wickens.  Pease  &  Co.,  L. 
Wilkie,  Ud.,  Cum.  Pref. 
Willans  >t  Robinson,  Ltd 

Do.  Cur-.   Pref.    

Do.  1  Ml.  Db.Stk.,Red. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Prcf. 

William.sons,  L.,  Cm.  Prf 

Winterlx>ttm.  i>ook  Cloth, 

Ltd.,  Cum.  Prf. 
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Yaiex,  Ltd 5 

Do.  Com.  Pref.  j 

Veatman&Co..  Ltd I  1 

Do.  Cum.  Pref.  I  5 

Voang*!  Paraffin.  Ltd.    .  4 


6 

It 


CORPOBATION  STOCKS-COLO- 
NIAL AND  FOHEICN. 


Aiitfterdam  j  p.c 100  93 

Auckland  City,  '73  1904.24    100  115 

Do.  Conv,  '79,  Red.  19J0    100  129^ 

Do.  Deb.Ln., '83..i934-e'  100  115 

Auckland  Harb.l3eU.....l  100  10B4 

Do.  19171 100  ni| 

Do.  19361  100   114 

Balmain  Horo' 1914    —    lUi 

Bo«onCity(U.S )    100  Un 

Do.  ..190     too  102} 

Brunswick  Debs. ..  1916-1'    loo   108 

B.  Ayres  City  4)  p.c >oo     7S| 

Cape  Town,  City  of loo  111 

Do.  ..1043    <oo   113 

Do.    Debs.  1896    too   113 

Do.     3)  Debs.    loo    lOZ 

Chicago,  City  of.  Gold  1915'   —   !112 

Christcfaurck   1936!  100   130| 

Cordoba  City Sterl 100     18 

Do.    6  p.c !  100     15 

Duluth  (U.S.)  Gold..  1926:  —    111 

Dunedin  (Otago)   1925'  ^^^   1^ 

Do.  19061  100   116 

Do.     CansoU..i9oS    100   110 

Durban  Insc.  Stk 1944 1  100    108 

|E55exCnly.,N.  Jersey  I926i*ioo  |113| 
Fitzroy,  Melbrne..  .191^19!  100  |106 
Gisborne  Harbour. .  ..1915I  loo    1C7 
Greymoutb  Harbour..  19351  100  ;108 

Hamilton iptjt  100  1106 

Hobart  Town    1918-30'  100  jllS 

Do.  19401  100  jl03 

InvercargillBoro.  D1k.1936i  100  |1C9 
Kimberl»vS  A.  Deb«.....|  —  !l01 
LaunccstcnTwn.  Dbs.19161  100  ,105 
Lyttleton,  W.Z.,Harb.i9»9|  100  125 
Melbourne  Bd.ofWk5.i92ij  100  (105 
Melb.  City  Debs.  1897-1907;  100 
Do.  Debs.  ..  ..1908-271  100 
Do.  Debs...  191 5-20-22 1  100 
Melbne.  Harb.Bds.,  1908-9,  too 

Do.    do.  1915 

Do.    do 191B-21 

Melbrne.  Tm.s,  Dbs.1914.16    100 
Do.     Fire  Brig.  Db.  1931    100 

Mexico  City  Stg 100 

Moncton  N  Bnins.  City . .    100 

.Montevideo 100 

Montreal  Stg. 100 

Do.  1874    xoo 

Do.  1879    '°° 

Do.  1933    100 

Do.    Perm.  Deb.  Stk 100 

Do.  Cons.  Deb.  Stk.  1932    100 

Napier  Boro.Con.solid.  1914    100 

Napier  Harb.  Debs...i93o|  100 

Do.  Debs...  1938,  100 

New  Plymouth  Harb.  1909    100 

New  York  City 1901      — 

Nth.  Melbourne  Dbs.  1931    100 

Oamaru  Boro. Cons..  .1930    100 

Do.    Hatb.  Bds.  (Reg.){  loo 

Do.  6  p.c.  (BearerX.i9t9    100 

Otago  Harb.  Deb.  Reg |  too 

Do.  1S77 1  100 


ilo4 

iioe 
liio 

100  1108 
100  lios 
112 


108 
91 

101 
57 

ice 
loe 

10s 

101 
94 
110 
U7 
114 
105 

loe 

1071 
105 

72 

30 
lOS 
107 
116 
107 
106 


Do.  1S81  ..  ..1931 
Do.  Debs.  . .  1931 
Do.         Cons.   . .  1934 

Ottawa  City    loo  10 

Do.  19*4    100  10 

Do.         Debs.   ..1913 
Port  Elizabeth  Waterworks 

Fort  Lodit      _  

Prabnui  Deb*.    1917 

'  Do.     Debs.    1919 

QuebecC.Coopon.1875  '905 

Do.  do.  1878  1906    100   A 

Do.  Debs.   1914*18 

Do.  Deb* 1933 

Do.  Cns.  Rg.  Stk.,  Red.. 
Richmond(Melb.)Dos.i9t7 

Rio  Janeiro  City    

Rome  City  

Do.     and  to  8<h  las. 

Rosario  C 

Do 

St.  Catherine  (""•  ^      ■"'». 

St.  John,  N!' 

St.Kilda(M, 

St-  Louis  C.  l^;.-~,..;y;l, 

Do.         1913 

Santa  Ft  City  Debs. 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  I9t5 

Do.         Debs. 19191  100 

Sydney  City   1904!  "» 

l>o.        Debs.    1913-13)  xoo  '. 

Do.    do.  (1894)  ■  .1919'  >oo  ll(B 

Ttmaru  Boro.  7  p.c. . .  1910  ion  '127 

Xinaru  Harb.  Debs  r^u  1  100   lOB 

Do.  Debs...  1916  100    106 

Totonto  City  Wiwksi9a4*6  10^   HI 

Do.  G.  Cns,  Dbs.  iai9-*i  100   116 

Do.  Strlg 1931-8  too  ,106 

Do.  Local  lapiov    loo  |103 
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3i 

si 

4 
4 
6 
6 
6 
6 

4i 
4 
6 
S 


Toronto    City  Local    I 

provment 1929 

Valparaiso    

Vancouver   I93t 

Do 1932 

Wanjanui  Harb.  Dbs.1905 

Wellington  Con.  Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks.  Dbs.,  i88o| 

Do.  Debs..  1S93. .  .  .1933 

Wellington  Harb 1907J 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb.  ..1907' 

Do I9M 


103 
98 
106 
107 
107 
115 
125 
126 
112 
iooil03 

loo'lOS 

—  1 119 
loolllS 


FINANCIAL,  LAND,  AND  INVEST- 
UENT. 


5  Agncy,  Ld.  &  Fin.  Aust., 

Ltd..  Mt.  Db.  Stk.,Rd. 
6/  Amer.Frehld.Mt.  ofLon., 
Ld.,  Cum.  Pref.  Stk.  .. 
4I  Do.  Deb.  Stk.,  Red.  .. 
1/  Anglo- Amer.  Db.  Cor.,  L. 
4  Do.  Deb.  Stk.,  Red  .. 
Ang. -Ceylon  &  Gen.  Est., 
sj         Ltd.,  Cons.  Stk 

6  Do.  Reg.  Dabs.,  Red. 
3/      Ang.-Fch.  E.Kplorn.,  Ltd. 

74d.        Do.       Cum.  Pref.    

—  Argent.  Ld.&  Inv.,  L.;£i    10/ 

—  Do.     Cum.  Pref. 4 

—  .\rgent.  Sthrn..  Ltd 

1/  Assets  Fnders.'Sh.,  Ltd., 
4/  .\ssets  Reoliz  ,  Ltd.,  Ord., 
5/  Do.     Cun..  Pref.  .... 

26/  Austrln.  A^ricl  ^25  Shs. 
4*     Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

4  Do.  Deb.  Stk.,  Red.  .. 
4^      AustralianEst.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

5  Do.  "A"    Mort.   Deb. 
Stk.,  Red 

2/6     Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £2^  Shs.    .. 

1/6        Do.     New,  ^25  Shs. . . 

4  Do.     Deb.  Stk 

3  Do.  Do 

5  Bengal  Presidy.  i  Mort. 

Deb.,  Red 

I  a/6    British  Amer.   Ld.  "A" 

—  Do.  "B" 
1/4J   Brit.  &  Amer.  Mt.,  Ltil' 

;£lO  Shs 

5/  Do.  Pref.    

4  Do.  Deb.  Stk.,  Red.  .. 
t/3     Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

l'695diBrit.  N.  Borneo.  £i  Shs, 
l4<t.                      Do. 
^*-      Brit.  S.  Africa 

5  Do.    Mt.  Deb.,  Red. 

6  B.  Aires  H.irb.  Tst.,  Red 
20/     Canada  Co 

—  Canada  N.  W.  Ld.,  Ltd. 

—  Do.     Pref.  i 

4  Canada     Perm.    Loan   & 

Sav.  Perp.  Deb.  Stk... 
6        Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

«/4j     Deh   Corp., Ld.,  £10 Shs 

5  Do.         Cum.  Pref. 

4  Do.  Perp.  Deb.  Stk... 

9d.      Deb. Corp.  Fders'  Sh.,  Ld. 

4/5/0   Easln.  ^It.&  Agncy,  Ld., 

"A"    

4}  Do.     Deb.    Stk.,    Red. 

■     Equitable  Rovers.  In.Ltd. 

8/6     E.\-plor.ation,  Ltd 

/6d.   Freehold  Trst.  of  Austria. 
Ltd.  jCio  Shs 

4  Do.  Perp.  Deb.  Stk. . . 
50/     Genl.    Reversionary,  Ltd. 

3i      Holborn  Vi.  Land   

4J      House  Prop.  &  Inv 

13/     Hudson's  Bay    

—  Hyderabad  (Deccan) 

6  Impl.  Col.  Fin.  &  Ag.  Cp. 
4J      Imp!.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

2/6    Internatl.    Fincial.    Soc. 

Ltd.  .£7iSh.s 

Do.     Deb.  Stk.,  Red... 

—  Kent  Coal  Fin.  Ltd.,  £1 
2/4*     Ld.  &  Mtge.  Egypt,  Ltd 

;£i8Shs 

5  Do.     Del)S.,  Red 

4J         Do.     Debs. ,  Red 

—  Ld.  Corp.  of  Canada.Ltd. 
3 J      Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk 

2/9J     Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

4J         Do.    Cum.  Pref. 

4  Do.    Deb.  Stk 

2/2,V    Law  Land,  L.,4iCm.Prf. 

1/      Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs. 
4I  Do.    4i   p.c.  Mt.    Deb. 

Stk.,  Red 

a/9     Ldn.  &Middx.Frhld.Est. 

£2  Shs 

2/6     Lndn.  &  N.  V.  Inv.  Corp., 

Ltd 

5  Do.  5  p.c.  Cum.  Pref. 


is/ 


25 
8100 


90 

93i 

i 

107i 

371 
100.' 

2fe 

1 

ftds 

I* 

^ 

64i 

85.1 
801 

.03 

95 


M 
99 
93 

if 

112 
i 

51 
99 

^1 

li 

100 

1071 
84 

95 
911 

93I 


Last 
Div. 


1/6 

»/ 
3/ 

to/ 
2/ 

4l 

4l 


4/ 
5/6 
4l 


16 
}i 

4 
>/6 

T2/6 


s 

4i 


4 

3i 

50/ 
2/8I 

1/6 


51 

3 

83 

— 

105 
24 

2/ 

V 

"i 

,«« 

6 

ini 

5 

\ 

4 

2 

5 

ini 

92 
,11 

20/ 
34 

'^ 

3 

100 

lOi 

101 

I 

i 

100 

75 

2 

u 

10 

11 

lOO 

1151 

5 

5S 

2 

i 

100 

97 

35/ 

3 

s 

2 

10 

8i 

Name. 


4l 

4 


7/S 
5/7 
5 
3/  ' 

-/9l 
4i 


4 
5/ 


4i 

4 
5 
1/6 

l\ 


Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  £2  Shs 

Ldn.&  N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn, 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  44  ist  Mt.  Db.  Sk. 

Mtge.  Co.  of  R.   Plate, 

Ltd.  ;£io  Shs 

Do.    Deb.  Stk.,  Red. .. 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.     8  p.c.Pref.,iiJ70. . 

Natl.  Disct.  L.,  £25  Shs. 

New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk iioo 

N.S.WalesMt.Ld.,&A.L. 
N.Z.  &   R.  Plate  Land, 

Ld...£9  

N.  Zld.  Assets  Real  Deb. 

N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd  Prf.  Ln,  Deb.  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do-         

N.  Zld.  Tst.  &  Ln.  Ltd., 

AsSHs  

Do.  5  p.c.  Cum.  Pref. 
N.  Brit.  Australsn.  Ltd. . . 

Do.      Irred.  Guar 

Do.     Mort.  Debs 

N.Queensld.Mort.&  Inv.,| 

Ltd.,  Deb.  Stk Hoo 

Peel  Riv.  ,l;d.  &  Min.  Ltd. '  100 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs. ,  Red 

Queenld.  Invest.  &  Ld. .. 

Mori.  Pref.  Ord.  Stk. . . 

Queenld.    Invest.   &   Ld. 

Mort.  Ord.  Shs 6} 

Queenld.    Invest.   &    Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.,Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,"A"  j^roShs, 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd    Def.  "B" 

Riv.  Plate  Trst.,  Loan  & 

Agy.,L.,Db.Stk.,Red. 

Santa    F^   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.  Australi.in  Invest. 

Ltd.,  Guai.  Pref.     ... 

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest. 

Ltd.,  4  p.c.  Perp.  Dbs. 

Sivagunga    Zemdy.,    1st 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd, 

Deb.  Stk.  Red 

Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L. 
Transvaal    Lands,   Ltd. 

£1  Shs 

Do.        F.  P 

Tst  &  Agcy.  of  Austrlsa. 

Ltd.,;£io  Shs 

Do.    Old,  fully  paid  . 
T)o.    New, fully  paid. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

;£2oShs 

Do.  New;£20  shs.. . . 
Tst.  &   Mort.  of   Iowa, 

Ltd.,  Deh.  Stk.  Red... 
Trsts.,  F.xors, &Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Unio.i  Dsc. ,  Ld.  ,,£10  Shs, 
Union  Mort.  &  Agcy.  of 

.\ust.,   Ltd.,  Pref.  Stk. 

Do.    Deb.  Stk 

Do.     Deb.  Stk 

Do.    Deb.  Stk.  Red 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Do.     Cum.  Pref.  Stk. . 

Do.  Ined.  Deb.  Stk.. 
U.S.  Tst.  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.  Stk 


FINANCIAL-TRUSTS. 


Financial— Trusts  [continued)  :— 


90 

1071 
101 


Last 
Div. 


4i 

4 


61010 
4l 
2/3 


4J 


i 


»i 


Name. 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  NavyInvt.,Ltd., 

5  p.c.  Prefd 

Do.    Defd.  Sik 

Do.    Deb.  Stk 

Atlas  Investment,    Ltd., 

Prefd.  Stk 

Bankers'     Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 
Ltd.,  £10  Shs......... 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;^ioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  19<5-  '°° 
Clnl. Sec,  Ltd.,  Prefd.  ..I too 

Do.     Defd too 

Consolidated,  Ltd.,  Cum. 

[St  Pref.      

Do.   5  p.c  Cm.  and  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

GlobeTelegph.&Tst.  ,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardiar.  Invt.,  Ltd.,Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    — 

Do.       Deb.  Stk.  Red.^ioo 
Internal.  Invt.,  Ltd.,  Cm. | 

Prefd '°° 

Do.        Defd jto" 

Do.        Deb.  Stk too 

Invest.    Tst.    Cor.     Ltd. 

Pfd '°° 

Do.  Defd.  1 100 

Do.     Deb.  Stk.  Red.  too 
Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    I'oo 

Do.        Defd l'o° 

Do.        Deb.  Stk I'oo 

Merchants,Ltd.,Pref.  Stk.  100 
Do.  Ord  "oo 

Do.  Deb.  Stk.  1 100 

Municipal,  Ltd.,  Prefd. . .  too 

Do.     Defd |ioo 

Do.     Debs.    lioo 

Do.     Deb5."B",.., 
Do.    "C'Deb.  Stk 
New     Investment,    Ltd 

Ord 

Omnium  Invest., Ltd., Pfd.l  100 

Do.       Defd — 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs. 

Do.      Debs..  Red.    .. 

Do.       Deb.  Stk.,  191 1 

Do.  do.        1927 

Railwayl  nvst.  Ltd. ,  Prefd 


Do. 


Defd.  too 


Name. 


Railway  Share    Trust  & 

Agency  *' A" 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.        Deb,  Stk 

Sth.  Africa  Gold  T.st.,  Ltd. 
Do.  Cum.  Pref 

Do.    ist  Debs., Red. 
Stock  Conv.    &    Invest., 

Ltd.,  £5  Shs 

Do.  do.  4I  p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Prefd. 
Do  do.  zndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest, 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk.   ... 


6J 

149 

102 

471 


105 

87} 
29 
1061 
5J 

1(^ 


.J! 


114, 


1121 
110 

28 

891 

38 
1351 


231 
1031 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 


.Mliance  fit  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 
Fd.  Tst.  Bd..  Red. 

Bombay,  Ltd 

Do.        New   

B'mmth.&  P.  Elec.  .. 
Do.      4}  Cum.  Pref. 

Brentford  Cons. 

Do.        New   

Do.         Pref.    .... 

Do.        Deb.  Stk. 

Brighton  &   Hove   Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.* 

10  p.c.  Stand 

Do.         7  p.c.  Stand... 
Brush  Electi.  Enging.,L, 

Do.     6  p.c.  Pref.    

Do.    Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  . . 

Do.    Deb.Stk.,Rd.  .. 

Cagliari  Gas&  Wtr. ,  Ltd. 

Cape  Town  &  Dist.'Gas 

Light  &  Coke,  Ltd 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  Elec.Lht.,L. 

Do.     New   £ioSh.s. .. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons.     

Do.     New   

Do.    Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk I  100 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Cons. 

Stk.,  "A  "Ord 

Do.  "  B  "(4 p.c.  Max.) 
Do.  "C,""D,"&"E" 
(Pref.) 
F"(Pref.)  . 
G"(Pref.)  . 
H  "(7  p.c.  Max.) 
r'JPref.) 

Deh.  Stk. 
do. 


22 
15} 

106 

iSI 

U 
277i 
212 
142: 


77} 
12} 

I 


265} 
192} 
50 

26 
21 

2| 
HI 
103} 
9} 
99 
29} 

14} 

111 
58 

12 


114 

(1000  im 

24 


Do. 
Do. 
Do. 

Do. 

Do. 

Do. 

Do. 

Do.        do 

Hong  Kong  &  China,  Ld. 

House  to    House  Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    

mperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 


10 

231 

10 

16 

100 

129} 

100 

il5 

ICM3 

249 

100 

160 

100 

<!U9 

100 

196} 

10 

13 

xo 

14 

100 

127} 

142 

100 

S 

6 

10 

23 

7l 

1'/} 

100 

290} 

100 

1221 

100 

310} 

154 

100 

ZV) 

100 

197 

xoo 

310 

187 

100 

132 

100 

IbU 

100 

200 

xo 

14 

s 

n 

5 

10 

100 

225 

102 

-> 

5 

16 

100 

119 

111 
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Gu  and  Electric  (w«/>»w<0:—  IRON,  COAL.  AND  STBBL.  TelegnpluaadTelepbofM«(<Mi/Aw«iO'^    Tramimyf  and  Omnibiu  (cMK^bwoO 


Lut 
Dir 


3/6 

8|d. 
3/6 


}> 


Name. 


Metro,  of  Melbrnc.  Db$. 

Monte  Video,  I  Ad.     . . . 
Newcastle-upon-Tyne  - 

Do.     3*  p.c.  Deb.  Stk. 
Notting  Hill  Elec.Ltg., 

Ud 

Oriental,  Ltd 

Do.         New    

iJo.         do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

People's   Gas   Lt.   &  C. 

of  Chic.  3  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.Ltd.,!  Deb. Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.   

Do.     Deb.  Stk,,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  Lt, 
'*A" 

Do.        "B" 

Do.        **C"     .... 
Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  . . . 

Do.     3  p.c.  Deb.  Stk 
Tottenham  &  Edmonton 
GasLt.  &C.,  "A" 

Do.                       "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Wstmnitr.  Elec.Sup.,Ld. 


INSURANCE 


Namb. 


4/'ft 


Alliance,  ^£20  Shs.   . . . 
Alliance,    Mar.,  &  Gen., 

Ld.,  Zioo  Shs 

Atla-s,  Z$o  Shs 

British&  For.Marine,Ld. 

£■20  .Shs 

British    Law   Fire,   Ltd., 

;£io  Shs 

Clerical,    Med.,    &   Gen, 

Life  £2^  Shs 

Commercial  Union,  Ltd., 

;£5"Shs 

Do.  "W.  ofEnt?"  Ter. 

Deb.  Stk 

County  Fire,  ;£iooShs.  .. 

Eagle,  ^5  Shs 

Employrs'  Liability,  Ltd., 

;(^IO  Shs 

Empress,  Ltd.,;^gShs.  .. 
Equity  &  I-.aw,  ^loo  Shs. 
General  Life,  i|ioo  Shs. . . 
Gresham  Life,  j£5  Shs.  .. 
Guardian,  Ld.,  ^lo  Shs. 
Imperial,  Ltd.,  j^aoShs.. 
Imperial  Life,  ^au  Shs,  , . 
Indemnity  ^tutual  Mar., 

Ltd.,  /isShs 

Lancashire,  £20  Shs 

Law  Acc.&Contin.,  Ltd., 

j^sShs 

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

/lo  Shs 

Law  Life,  £-20  Shs 

Law  Un.&  Crown  j^ioShs 

Do.  Deb.  Stk.,  1942  . , 
Legal  &  General,  ^soShs, 
Lion  Fire,  Ltd.,  £,Z\  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  ;C I  Ann  .. 

London,  ^25  Shs 

Lend .  &  Lane.  Fire,/25Shs 
Lond.  &  Lane.  Life, j^asShs 
Lond.  t^  Prov.  M.ir.,  Ld., 

£\o  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Shs 

Marine,  Ltd.,  £2^  Shs,  . . 
Maritime,  Ltd.,  jGioShs. 
Merc.  Mar.,  Ld.,  j^ioShs. 
N.  Brit.  &  Merc,  j^asShs, 

Northern,  ;^ioo  Shs 

Norwich      Union      Fire, 

;ClOO    Shs 

Ocean  Acc.&  Guar.,  fy.pd. 
Do.  ^CsShs v.. 

Ocean,  Marine,  Ltd 

Palatine,  j^io  Shs.   

Pelican,  £io  Shs 

Phixnix,  i;5oShs 

;  Railw.iy  Ps-wgrs-.^CioShs. 

]  Rock  Life, /is  Shs. 

I  Royal  Exchange 

I  Royul,  ;^2o  Shs 

Sun.  j^ioShs 

LSun  Life,  £10  Shs 

Thames  &  Mrsey.  Marine, 

I     Ltd.,  ZaoShs 

lUnion,  yfioShs 

^  Union  Marine,  ^faoShs.. 
]Univers.il  Life,  /loo  Shs. 

World  Marine,  £1  Shs. .. 


44/ 


6} 


18 


i 


10/ 1  \\\ 

7J;  15J 


Div. 


Name. 


32/6 


uie 
1/6 


45/ 


Barrow  Haem.  Steel,  Ltd, 

Do.  6  p.c.  and  Pref. .. 
Bolck.,  Vaugh.  &  C,  Ld 

Do.     XlBliab 

Brown,  J.  &   Co.,    Ltd., 

j^ao  Sn« 

Conw;ttIron,Ld.,j£ioSh«. 
Ebbw  Vale  .Steel,  Iron  & 

Coal,  Ltd.;  In  Shs.  . . 
General  Mining  A.ssn.,  \A, 
Harvey  Steel  Co.  of  Gt. 

Britain,  Ltd 

Lehigh  V.  Coal  r  Ml.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Hlaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll. ,  L.  Pf. 
Nw. Vancvr.Coal  &  Ld. ,  L. 
North'x  Navigation  Coll. 

(1889)  Ltd 

.Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd.    . 

Do        New,  £^  Shs. 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Stl.&CI.Co. 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd 

Do.     5  p.c.  Pref,  «. 

Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.  5  p.c.  Prfd  Stk. 
Do.     ist  Mi.Db.Sk.Rd. 


5i 


*e»i 


SHIPPING. 


Namb. 


i 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &C0I.  Steam  L.C.Pf. 

Do.     I  St  Mt.  Dbs.    . 
Castle M.iil,  Ld.,  i;2oSh.s. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    ;£3o  Shs 

Fumess,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  r874 

Do.     5p.c.  Pref.,  1877 
Leyland  ft  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref. 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  istMt.  Dbs.,  Red, 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt, 

Royal  Mail,  ,^{^100  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.     NewX^aoShs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

Wilson'sft  Fur.-Ley.C.Pf. 

Do.    I  Mt.  Db.  Sk.,  Rd. 


raj 


'l€a  Shares  wili  be  found  in  ilu 
Sfiecial  Taile  fothwing. 


TELEGRAPHS  AND  TELEPHONHS. 


Name, 


AfriamOirect,  Ltd.,Mort. 

Debs.,  Red 

.Amazon  Telegraph,  Ltd.. 

Do.    Debs 

.•\nglo-American,   Ltd.    ..,      . 

Do.  6  p.c.  Prefd.  Ord. . .  1  too 

Do.Defd.Ord too 

BranliuiSubm.irine,  Ltd.    to 

Do.  Debs  ,  a  Series-  . , .  too 


102 


Div. 


Namb. 


ijd. 


Chili  Telephone,  Ltd 

Corocial.  Cable,  lioo  Shu. 
Do.   Stg.   soo-yr.   Deb. 

Stk.  Red 

Gonad.  Telephone  Conilr., 

&c..  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Deb» 

Direct  U.S.  Cable.  Ltd. . . 
Direct  W.  IndU,  L,  Db«. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red.! too 
Eastern  Kxten.,   Aul,  ft 

China,  Ltd 

Do.  (Au.s.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  ., 

Do.     Mort.  Deb.  Stk... 

EaDtn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  ..1909 
Do.  Mort.  Debs.  (Maur. 

Subsidy) 1  95 

Ort.  Nthn.  Copenhagen. . . 

Do.  Debs.,  Ser.B., Red, 

Halifax  .tnd  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-Kuropean,  Ltd 35 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

National  Telephone,  Ltd. 
Do.  Cum.  t  Pref.  .... 
Do.  Cum.  a  Pref.  .... 
Do.  Non-Cum.  3  Pref.. 
Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk..  Red.   ..,100 

'est  African  Tele.,  Ltd..j  — 

Do.sp.c.  Mt.DeDS.,Red.  100 

W.  Coast  of  America,  Ltd.  |    a| 

Do.  Dbs 100 

Western  &  Brazilian,  Ltd.    15 
Do.  5   p.c.  Pref.  Ord...' 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 


I 


"» 


lOOi 


TRAMWAYS  AND  OMNIBUS. 


Name. 


Aiiglo-Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

7/6     \  Belfast  Street  Trams 

—  Blackpl.  &  Fltwd.  Tram., 
,  I    ,j^io  Shs 

4/     , Bordeaux  Tram.&0.. Ltd. 

5  I     Do.    Cum.  Pref. 

—  Brazilian  Street  Ry.,  Ltd. 

—  British  Elec.  Trac.Ltd.. 
»/4A       Do.  «  p.c.  Cum.  Pf.    . . 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.     Pref.  Debs.,  Red. 

Calais,  Ltd 

jCalcutta,  Ltd     

—  CarthagenaS  Herr.,Lld.| 

5       I     Do.     Deb  ,  Red ] 

5       City    of    B'ham.  Trams.,  I 

Ltd.,  5  p.c.  Cum.    Pref.  I 
4  Do.    I  Mort.  Debs.,Kd. 

j/9      City  of  B.  A>Tes,  Ltd 

»/3  Do.     Ext,  ,£5  Shs.  ....  I 

6  j      Do.      Deb.  Stk      

/to    I  Edinburgh  -Street  Tram . . 
1/     jGlasgow  Tram,  ft  Omni. 

Ltd.,;CQShs 

}/7i   I  Imperial,  Ltd 

if      Lond.,  Deptfd,  &  Green- 
wich, Prefd 

nil  Do.     Defd. 

io|      Lond.  Gen.  Omni.,  Ltd. . . 
4      I     Do.     Deh.,  Red I 


5        4 
100  '130 
11 


17 


16 
17 
10  :  12 

; '    i 

10  '  17 
10     ISi 

s!- 

100  1  — 

100  I  57  , 

100  !  94 

5'    \ 

to   !      3 

to  i  a 
too  j  ao 


5  s< 

too  lOH 

\\\ 

.00   145 

s!  2 

6  16 


8 

200* 

112^ 


London  Road  Car 6  I    U 

Do.  Red.i  Mt.Deb.Sik.  too   1071 
London  St.  RIy.  (Prov.,i        j 

Oot.),Mt.  Debs iioo  .109 

London  St.  Trams. j    4  |    1| 

Loodoo  Trans.,  Ltd |  lo  ;    9 

Do.    Non-Cum.  Pref. . ,  10     10 

Oo.    Mt.  Db.  Stk.,  Rd.  too   100) 
Ljmn  ft    Boston    i    Mt 

1034     f  1000  106 

Milwaukee   Elec.    Coos.  I        | 

Mt. liiooolOl 

Minneapolis   St-  i  Coos.'        | 

Ml •  1000.  95 

Montreal  St.  Dbs.,  1908..  too  1107 

Do.    Debs.,  T933 Iioo  106 

-       •  Zs       5 

8     lOi 
6       5 


3/3I    New  Genera]  Traction 

«/  Nth.  Metropolitan  .... 
i/ot  Nth.  Staflbrds.,  Ltd. . . 
3/0     :  Provincial,  Ltd 

6/     I    Do.    Cum.  Prrf..... 

5/     ^Southampton 

3/     ,  South  London 

4/     [Sttttderland,  Ltd. 

si  Toronto  I  Mt.,  Red.  .. 
2/6      Tramways   Union,  Ltd 

4t  Do.     Deb.,  Red..... 

5  Do.  "B"  Dbs.    lioo 

5/      Vieima  General  Omnibus. '     5 

J  Do.     5  p.c.  Mt.  Deb., 

Red loo   lOU 

4/     Wolverhampton,  Ltd '  10  1    4( 

' I 


10     1: 
10  ,    I 
•o      5' 
10  j    S 

100  106 
5       7 

100  107 


"?t 


WATER  WORKS. 


5  uo. 

*\  I  S°- 

■4*  Do. 

5/  City  Si 


to/      Antwerp,  Ltd 90 

6/      Cape  Town  District,  Ltd.      5 

10)    Chelsea  iioo 

5   I  Do.   Pref.  Stk '100 

Pref.  .Stk  ,  1873. .Iioo  ;ia)~ 

Deb.  Silt.    !ioo   1S7» 

„      , — ,  St.  Petersburg,  Ltd.!  la     lOt 

5/     IColne  Valley I  to     161 

4      I        Do.         D<b.Stock..  too   136} 
^4     Consol.  of  Rosar.,  Ltd.,  4I        j 

i    p.c  I  Deh.  Stk.,  Red. . .  |  too  |  38 
7       East  London 1 100  '21^ 


4l 

37/6 

I»/9 
18/9 
M/ 

4 


Do.      Deb.  Stk. 100  .158^ 

Do.      Deb.  Stk.,  Red.! too   10« 
Grand  Junction  (Max.  lol 

Do.  "B"  I»5/|     ^ 

Do.  "C"(Max.  7jp.c)l  35     51 
Do.  "D"(Max.  7P.C-)  50  I  97 


Do.  Deb.  Stock  too  ;142 

14  <  Kent    .  too  <367 

1  \  Do.  New  (Max.  7  p.c.)  .  too   214 

7)  I  Kimberley,  Ltd 7       ♦ 

6  I     Do.      Debs.,  Red loolOe 

6  I     Do.      Deb.  Stk.,  Red.,  too   10* 

10  Lambeth  (M:kx.  10  p.c.). .  .too   302 
7J       Do.  (ilax.  7J  p.c),jo&  35 

4  I  Do.  Deb.  Stock 

3  !  Do.  Red.  Deb.  Slock 

10/  Monte>'ideo,  Ltd 

5  '        Do.  I  Deh.  Stk 
5  I        Do.         2  Deb.  Stk 

133/9  New  River  New 


4 
4 

% 

6 

6 


5 

«/ 
10 
*k 

3 


Do.     Deb.  Stk. . . . 
I  Do.    Deb.  Stk-"  B' 

Portland  Con.  Ml.  "  B,' 

i     '937 

Seville,  Lttt 

Southend  "  .Wdl."  Ord. . 
SoQthwark  and  Vauxiiall 

Do.    "D"  Shares  (7) 
p.c.  max.)  

Do.     Pref.  Stock 

Do.     "  S  ••  Del).  Stock 
Staines  Resvirs    Jt.  Cooi. 

Goa.  Deb.  Stk.,  Red.. 


Tarapaca,  Ltd. . 
West  Middlesex 


Do. 
Do 


Deb.  Stk. 

Deb.  Stk   loo  ,11 


■00  161 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


X2,956 

10,448 

6,250 

2,360 
1,666 
1,769 
3,408 

3,861 
4,009 
3.32s 

33,332 
2,261 
2,200 

6,351 

3,6S7 
1,420 

4,178 

7,830 

I1I44 
3.643 

8.133 
S,6oo 
1.547 

S.342 
3,084 
1.375 
3,300 
1,213 
4.577 


2,083,000 


942,000 


X, 811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709,000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


10,315 

1,584,000 

1,890 

707,969 

10,880 

4,000,000 

».I57 

834,000 

".635 

3,635,000 

S.345 

1,050,000 

2,613 
8,630 

698,600 
964.963 

a.482 

750,000 

Paid  up 
Capital. 


250,000 
50,000 
60,000 

167,380 
8 1, 080 

"  1.330 
62,607 

298,250 

22, 080 

55.710 

100,000 

300,000 

39,000 

20,500 


Share, 


Paid 
up. 


Name. 


INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Pref.   

Assam     

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

Borelli     

British  Indian 

Brahmapootra 

Cachar  and  Dooars    ..... 

Do.  Pref.    

Chargola    

Do.  Pref.   

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling , 

Darjeeling  Cons , 

Do.  Pref.   , 

Dooars   , 

Do.  Pref.   

Doom  Dooma , 

Eastern  Assam      , 

East  India  and  Ceylon  .. .. 

Do.  Pref.    , 

Empire  of  India , 

Do.  Pref.   

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.   

Scottish  Assam    > . , 

Singlo 

Do.  Pref.    


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref. 

Ceylon  Tea  Plantations     . 

Do.  Pref.   

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.  .. . 
New  Dimbula  "  A  *' 

Do.  "B  '• 

Ouvah     

NuwaiaEIiya 

Standard    

Do. 


Balance     Working 
Forward.     Capital. 


£ 

20,708 

364 

474 

4.114 

=.558 

900 

28^70 

1.953 

3,650 


26,905 

357 
1,893 

337 
J.96S 

■111 
1.567 

143 

796 
4.300 
286 
535 
107 

6,08s 
1,920 

334 

724 

415 


10,880 

6,490 

396 
343 

795 


30,000 

3,556 

14,560 
41,600 

21,240 
7.500 


1,700 
1,350 


25,300 
4.630 

18,075 

17,652 

6,960 
3,090 

14,350 

3.000 
9,026 


15,340 

T,300 


4.185 


3.478 

1.733 
1,150 


Mortgaras, 

Debs,  or  Pref 

Capital  not 

otherwise 

suted. 


82,500 

6,500  Pref. 
16,500  Pref. 

j6,ooo 


10,000 
xo,ooo 


aOfOoo 
25,000 


166,520 


6,250 

102,500 

8,400 

30,000 
4.000 


Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


-Traffic     receipts    for    week    ending 


RAILWAY    TRAFFIC    RETURNS' 

Foreign', 

Algeciras  (Gibraltar)  Rah,wav.— Traffic  for  week  ended  October  22. 
Ps.;29,2i5;  increase,  Ps.  5,425.  Aggregate  from  July  1,  Ps.  450,332  ;  increase, 
Ps.  111,838. 

Southern  Mahratta  Railway.  -  Receipts  for  week  ended  October  8, 
Rs.  65,630;  decrease,  Rs.  12,673. 

RoHiLKUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  seven  days  ending 
October  1,  Rs.  9,052  ;  increase,  Rs.  1,828.  Aggregate  from  July  1,  Rs.  98,712  ; 
decrease,  Rs.  15,214. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  October  8, 
Rs.  26,312  ;  increase,  Rs.  1,978.  Aggregate  from  July  1,  Rs.  2,17,964  ;  decrease, 
Rs.  99,497. 

Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  October  29,  Ps.  8,300  ;  increase,  Ps.  r,8oo.  Aggregate  from  January  i, 
Ps.  381,534;  decrease,  Ps.  43,6^6. 

Delhi  Umballa  Kalka  Railway.— Receipts  for  week  ended  October  29, 
Rs.  23,400;  decrease,  Rs.  5,900.  Aggregate  from  July  i,  Rs.  4,25,300;  decrease 
Rs.  r,o3,8oo. 

United    Railways    of    the    Havana. 
October  22,  ;£4,3r9. 

Assam  Bengal  Railway.— Traffic  receipts  for  week  ending  October  1, 
Rs.    22,534;   increase,  Rs.  2,759. 

Villa  Maria  and  Rufino  Railway.- Traffic  for  week  ending  October  29, 
.£412  ;  increase,  ;£i83.     Aggregate  from  January  i,  £^■i.i^^  ;  increase,  .£1,049. 

Great  Western  of  Brazil.— Traffic  receipts  for  week  ending  September  24, 
Rs.  15,981  ;  decrease,  Rs.  1,466.  Aggreg.ite  from  January  i,  Rs.  901,707  ;  increase, 
Rs.  94,775. 

Mobile  and  Birmingham  Railway.— Traffic  for  the  second  week  of  October, 
$10  116,  increase,  $1,646.     Aggregate  from  July  i,  $101,488  ;  increase,  817,6=5. 

Quebec  Central  Railway.- Traffic  receipts  for  second  week  of  October, 
$8,570  ;  increase,  $454.     Aggregate  from  January  r,  $360,248;  decrease,  $13,882. 

West  Flanders  RAILWAV.—Gross  receipts  for  week  ending  October  30,  ;(;2, 142  ; 
o^frease,  ^£341.  Total  from  July  1,  ;£50,4I4  ;    increase,   i;i,6ir. 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  October  29, 
911,520 ;  increase,  $1,880. 

English. 

CocKERMOUTH  AND  Keswick  RAILWAY.— Receipts  for  wcek  ending  October  29, 
x.8^7;    increase,  .£36.     Aggregate  from  July  i,  ;£i8,905  ;  increase,  £2,0=7. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  October  29, 
amounted  to  .£1,115,  a  decrease  of  ;£55.  Total  receints  from  July  i,  ;£i7,684,  an  in- 
crease of  £33. 


NOTICES. 

The   numbers  are  announced  of  19   debentures,    amounting  to   ;£i,9oo,   of   the 

t\  per  cent,  debentures,  Series  *'  B,"  of  the  Land  and  Mortgage  Company  of  Egypt, 
.imiied,  which  have  been  drawn  for  payment  at  par  on  November  n  next. 
Mr.  Robert  Preston  Tewari  has  been  declared  a  defaulter  on  the  Stock  Exchange. 
The  Council  of  Foreign  Bondholders  announce  that  they  are  now  prepared  to 
receive  the  certificates  issued  by  them  against  the  New  Plymouth  Harbour  Board 
debentures  for  the  payment  in  full  of  the  coupon  due  on  November  i. 

The  board  of  the  British  Land  Company,  Limited,  have  elected  Mr.  Eben.  Clarke 
a  director  in  the  place  of  Mr.  William  Ward,  who  has  resigned  in  consemience  of 
ill-health. 

It  is  officially  stated  that  Mr.  Frederic  J.  Macaulay  has  retired  from  the  position 
of  secretary  of  the  London  and  South- Western  Railway,  and  has  been  elected  a 
director  of  the  company  in  place  of  the  late  Mr.  Arthur  E.  Guest.  Mr.  Godfrey 
Knight,  the  assistant -secretary,  has  been  appointed  secretary  of  the  company. 

The  Government  of  the  Province  of  Quebec  offers  to  holders  of  bonds  of  the  5 
per  cent,  loans  of  1874, 1876,  1878,  and  1883,  4^-  per  cent,  loan  of  1880,  and  the  4  per 
cent,  loans  of  1888  and  1894  the  privilege  of  converting  their  bonds  into  3  percent, 
inscribed  stock  due  April  i,  1937,  on  terms  which  m.iy  be  ascertained  from  the 
Bank  of  Montreal,  22,  Abchurcb-Iane,  London,  E.C.,  the  agents  for  the  conversion. 
This  offer  is  subject  to  withdrawal  at  any  time  without  notice. 

The  directors  of  the  National  Bank  of  Egypt  have  decided  to  give  shareholders 
the  option  of  paying  each  and  every  in.stalment  in  advance,  less  interest,  at  the  rate  of 
3  per  cent,  per  annum.  The  calls  on  scrip  which  was  delivered  in  London,  and 
which  bears  the  letter  "  A,"  may  also  be  paid  to  Messrs.  Glyn,  Mills,  Carrie,  &  Co., 
67,  Lombard-street,  under  the  same  conditions. 

The  London  and  River  Plate  Bank  announce  that  they  have  received  a  cable  mes- 
sage from  their  Montevideo  branch.dated  the  31st  ult.,  stating  that  the  45  per  cent,  of 
the,Customs  duties  for  the  second  fortnight  of  October  amounted  to  $142,800,  of  which 
817,300  is  retained  for  "  local  service  ";  and  that  they  have  been  instructed  to  pay 
the  balance  to  Messrs.  Glyn,  Mills,  Currie,  &  Co.  for  the  service  of  the  Uruguay  3^ 
per  cent.  debt.  They  have  accordingly  handed  to  Messrs.  Glyn  8:  Co.  their  cheque 
for  ;£26,687  8s.  7d. 

Messrs.  _N.  M.  Rothschild  &  Sons  announce  that  they  are  receiving  the  coupons 
of  the  Brazilian  4^  per  cent,  loan  of  1883,  due  December  1  next,  for  funding,  under 
the  scheme,  particulars  of  which  have  been  already  advertised. 

The  Bank  of  Montreal  will  pay  on  and  after  December  i,  the  half-yearly  interest 
due  on  the  date  on  the  Dominion  of  Canada  3^  per  cent.  loan. 

Baring  Brothers  &  Co.,  Limited,  have  received  cable  advices  from  the  Banco 
Comercial,  Montevideo,  slating  that  the  bank  has  received  from  the  municipality 
the  sum  of  $15,000  gold  on  account  of  the  service  of  the  City  of  Montevideo  Ster- 
ling Loan  of  1888. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Montevideo  announcing  the  despatch  by  mail  of  a  remittance 
amounting  to  ;^3,70o  for  the  service  of  the  Uruguay  5  per  cent,  loan  of  1896. 
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Notice  to  Subscribers. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  P'riday  afternoon  if  tliey  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  having  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  oftice  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom.  

ANSWERS  TO  CORRESPONDENTS. 
Questions  alx)ut  public  securities,  and  on  all  points  in  company  law, 

as  well  as  on  the  position  of  life  insurance  ofnces  and  their  promises, 

will  be  answered  week  by  week,  in  the  Review,  on  the  following 

terms  and  conditions  : — 

A  fee  of  FIVB  shillings  must  be  remitted  for  each  que.stion  put,  pro- 
vided they  are  questions  about  separate  securities.  .Should  a 
private  letter  be  required,  then  an  extra  fee  of  FIVE  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  tf,n 
shillings  for  one  query  only,  and  FIVE  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i ,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as—"  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk -street,  W.C.,  not  later  than  Wednesday  mornings. 

L.  I. — It  can  hardly  be  considered  a  strong  company,  and  its  past 
history  has  been  very  discouraging.  However,  I  believe  the 
directors  have  been  exerting  themselves,  and  have  got  quit  of  a 
number  of  bad  investments.  Income  account,  it  is  reported,  has 
grown,  and  profits  show  a  dividend  on  the  ordinary  shares.  The 
accounts  will  not  be  issued  until  December.  At  best  there  is  a 
large  speculative  element  in  the  investment,  but  under  present 
conditions  the  risk  seems  a  reasonable  one. 


PRICE    SIXPENCE. 

^i^^C 


For  Boys  and  Girls 
Learning  to  Paint. 


THE 


ELLIMAN  P"HTm« 


« 


Nine  Coloured  Hunting  Scenes,  and 
Ine  Blacit  and  Witite  Copies  of  them  to  Colour. 


Book 


I   ^ND     STAMPS    TO    VALUE     OF    SIXPENCE. 

Pablished  hv  ELLIMAN.  .<;nN(;  z  nn    .<;iniinu  rum  Aun 


CONTENTS. 


FAGB 

Notice  to  SulMcribers  649 

Some  Morals  of  Hooleyiim   649 

The  Position  of  Wheat    651 

Deeper  Griefs  than  Fasboda 652 

The  Imperial  Outlook , 65J 

The  Selling  of  Dumont  Coffee  Shares 654 

Economic  and  Financial  Notes  and  Correspondence 656 

Critical  Index  to  New  Investments 66o- 

Company  Reports  and  Balance-sheets 661 

The  Hooley  Bankruptcy 65a 

The  Lord  Chief  Justice  on  Swindling  Company  Promotioos  664 

Trade  and  Produce 665 

The  Week's  Money  Market 666 

Stock  Market  Notes  and  Comments 668 

The  Week's  Stock  Markets    669 

Trade  Returns  for  October    671 

Lord  Salisbury  on  Peace  and  War  67a 

Next  Week's  Meetings    67a 

Mining  Returns 673 

Prices  of  Mine  and  Mining  Finance  Companies*  Shares 674 

Tramway  and  Omnibus  Receipts 674 

Notices 5y^ 

Prices  Quoted  on  the  London  Stock  Exchange  679 

Railway  Traffic  Returns 684 

Dividends  Announced 684. 


XTbe  Jnvestors'  TRevievv. 

Some   Morals  of  Hooleyism. 

This  man  Hooley's  public  examination  has  ended 
very  lamely.  Whenever  he  got  talking  he  poured  out 
an  immense  mass  of  hints  and  half  revelations  which 
remain  une.xplained,  so  that  we  do  no  know  how  far  to 
believe  him.  That  he  meant  to  speak  the  truth  we  do 
not  doubt,  but  the  man's  business  methods  were  so 
slap-dash  and  slovenly  that  he  obviously  allowed  his 
unaided  recollections  to  be  run  away  with  by  his  fancy 
on  many  occasions.  The  very  disclaimers  which  so 
many  of  his  associates,  friends,  or  victims,  have  hastened 
to  make  almost  invariably  indicate  a  large  substratum 
of  truth  in  the  original  assertion  made  by  the  bankrupt, 
but  they  also  frequently  added  considerably  to  the 
pubUc  bewilderment.  Only  one  man,  so  far  as  we  have 
seen,  frankly  acknowledges  that  he  worshipped  the 
rising  financial  sun,  as  he  saw  the  nobility  and  gentry 
doing,  and  that  man  is  Mr.  Frank  Harris,  the  proprietor 
and  editor  of  the  Saturday  Review.  But  from  others 
like  Mr.  Harry  Marks,  M.P.,  the  editor  of  the  Financial 
News,  we  either  get  no  explanation  or  explanations 
that  make  matters  worse,  as  in  his  case.  WTiat  could  be 
more  depressing  to  a  journalist  with  any  pride  in  or 
respect  for  his  profession  than  the  story  told  by 
Mr.  Marks's  solicitors,  and  printed  on  another  page  as 
to  how  the  Beeston  Tyre  "  Commission  "  was  earned  ? 
The  spectacle  of  the  editor  of  a  great  financial  journal 
stooping  to  play  "friend"  and  go-between  to  two 
harlequins  of  finance  hke  Hooley  and  Lawson  is  most 
humiliatintr.  Hoolev  allece.s.  or  hie  <-niinf#.rfr.ilc  chrvt..  fKof 
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altogether  Mr.  Marks  received  upwards  of  ^^17,000  from 
him.  But  Hooley  hastens  always  to  add  that  none  of 
this  money  was  given  to  Mr.  Marks  to  influence  the 
paper  he  controls.  It  represented  a  mere  proof  of 
*'  friendship."  We  fear  a  sceptical  world  will  scarcely 
take  this  genial  view,  and  that  unless  Mr.  Marks  can 
come  forward  and  clearly  establish  his  equity  to  all  this 
money  as  received  by  him  altogether  independently  of 
his  position  as  a  financial  journalist,  both  his  influence 
and  that  of  the  Financial  Kews  will  be  materially 
impaired.  Nor  do  we  think  the  Daily  Mail  can  quite 
escape  a  smudge,  notwithstanding  the  saponified 
rapidity  with  which  the  Harmsworths  closed  with  their 
City  editor's  proffered  resignation.  For  did  not  these 
Harmsworths  themselves,  or  some  of  them,  apply  for 
and  receive  allotments  in  Lipton's  company  ?  If  they 
did,  in  what  respect  does  their  conduct  differ  from  that 
of  their  City  editor,  Mr.  Rose,  who  dined  with  transitory 
millionaires,  and  was  lifted  off  his  head,  or  feet,  by  such 
exalted  company  so  far  as  to  think  a  friendly  lead  from 
them  safe  to  accept  ?  Until  we  hear  that  the  Harms- 
worths  who  took  Lipton's  shares  have  themselves  quit 
connection  with  the  Daily  Mail  we  fear  the  public  will 
ismile,  and  put  an  extra  discount  on  that  paper's  often 
very  funny  tips.  Perhaps  it  was  some  feeling  of  the 
incongruity  of  their  respective  positions  that  has  led 
Mr.  Rose  to  withdraw  his  resignation,  also  to  the  gush- 
ing satisfaction  of  the  Harmsworth  family  in  accepting 
the  withdrawal. 

These  journalistic  episodes  have  been  dwelt  upon  by 
us  more  particularly  because,  in  spite  of  fineing  away 
through  explanations,  or  of  dogged  silence,  they  present 
a  striking  picture  of  the  temptations  to  which  the  slaves 
of  the  Press  are  subjected,  and  of  the  evils  which  their 
intermeddling  with  financial  operations  bring  about  for  the 
speculative  or  investing  public,  before  whom  they  appear 
as  honest  and  disinterested  critics  or  observers.  So 
widespread  are  the  habits  of  insidious  bribery  disclosed 
fragmentarily  by  Hooley,  that  nothing  is  more  difficult 
at  the  present  time  than  to  get  a  straightforward  expres- 
sion of  opinion  upon  any  new  financial  project  or 
operation  into  the  columns  of  any  newspaper.  The 
best  possible  is  a  negative  best — complete  absten- 
tion from  praise.  It  is  not  the  promoter  alone 
who  works  to  make  opinion  in  print  favourable 
to  his  schemes.  All  his  surroundings  labour  to  the 
same  end,  and  it  is  nearly  impossible  for  the  working 
journalist  to  withstand  the  temptations  put  in  his 
way.  He  may  be  attacked  through  his  most  inti- 
mate friends.  His  suspicions  are  laid  at  rest  by 
the  most  plausible  pretences,  and  once  he  yields 
to  temptation  there  is  no  hope  for  him.  He  then 
becomes  a  victim,  and  usually  ends  by  becoming 
a  tool.  That,  in  brief,  is  the  biography  of  too  many 
financial  writers  of  our  time  ;  yet  we  are  disposed 
to  blame  them  less  than  the  proprietors  of  the  papers 
•vyho  employ  them.  Most  such  proprietors  are  eager  to 
make  large  profits  ;  large  profits  come  eveiy  now  and 
then  through  an  outbreak  of  the  company-hatching  mania, 
and  in  order  not  to  lessen  the  amount  of  these  passing 
hauls  a  damper  is  put  upon  frank  criticism,  and  the  man 
who  writes  them  gets  no  encouragement  whatever  to 
tell  the  truth.  Why,  then,  should  he  be  particular  when 
ibis  employers  are  eager  to  pile  up  the  dollars  ?  He 
generally  answers  this  question  by  ceasing  to  be 
particular,  and  we  really  cannot  blame  him  much,  not 
until  there  is  the  same  law  for  master  and  man. 


Apart  from  the  journalistic   section    of    the  Hooley 
half-revelations,  or  mumblings,  the  most  interesting  bits 
of  his  history  are  those  wherein  the  degradation  of  our 
so-called  aristocracy  is  disclosed.     There  never  was  a 
more  depressing  picture  drawn  than  that  furnished  by 
the  comings  and    goings    of    peers,  and   knights,  and 
members  of  Parliament,  and  social  notabilities  of  all 
shades  and  degrees,  every  one  eager  to  pick  up  some- 
thing at  the  shrine  of  Mammon,  set  up  by  this  harum- 
scarum  company  promoter.     From   one  point  of  view, 
the  feverish  eagerness  of  noblemen  and  reputed  gentle- 
men to  traffic  in  shares  and  directorships,  to  sell  estates 
at  fancy  prices,  to  get  favourable  allotments  in    new 
companies  "  bound  to  go  " — as  they  do  in  more  ways 
than  one — and  in  other  ways  to  participate  in  the  flood 
of  wealth  that  seemed  to  flow  from  Hooley's  hands,  is 
a   striking    testimony   to    the    exhausting    fastness    of 
modern  life  in  the  upper  ranks  of  society.     A  fashion 
of    high    living   has  been  set  which   the   people  who 
move    in   these  circles  all  feel  bound  to  follow,   and 
which    nine-tenths   of  them   cannot  out   of  their  own 
means  afford  to  follow.      Hence  the  shifts  and  subter- 
fuges and  degradations  to  which  they  submit  in  order  to 
keep  up  appearances  and  to  prevent  their  debts  from 
overwhelming   them.    A    fever    of   living  of  the  most 
appalling  description  is  disclosed  by  these  Hooley  stories. 
Why   should   men  of  high  position  and  sometimes  of 
honoured  name  degrade  themselves  to  hob-nob  with  an 
adventurer  of  this  description  were  they  not  driven  to 
do  so  by  hard  necessity  ?     They  are  so  driven,  and  it  is 
sad  to  think  what   the  future  of  such  people  must  be 
when   the  great  wind-up  comes.     The  Hooley  adven- 
tures— his  universal   open  sesame  by  cheque,  his  com- 
munion plate,  his  Carlton  Club  election,  his  charity  and 
Parliamentary  candidature,  and  all  the  rest  of  the  sordid 
show  represent  but  a  small  part  of  the  universal  scramble 
which   goes   on  among  the  nominally  wealthy  and  the 
titled  people  in  this  country  to  "  make  money  "  in  the 
City,  no  matter  how. 

Never  a  promoter  appears  on  the  scene  but  what  he 
is  besieged  by  people  of  this  class.  Every  now  and  again 
some  of  the  begging  and  fawning  swarm  receive  bitter 
lessons  through  committing  their  fate  and  fortune  to  the 
hands  of  such  men,  but  the  bulk  do  not  profit  by  such 
experiences  because  they  cannot  afford  to.  Necessity 
drives  them  all  towards  the  same  traps,  not  once  but 
again  and  again,  just  as  "  broken  men "  haunt  the 
gaming  tables  or  the  racecourse.  And  we  fear  that 
when  the  crisis  does  come — it  is  coming,  no  matter  how 
slowly — it  will  be  found  that  a  very  large  proportion 
of  our  nobility  and  gentry  have  allowed  themselves  to 
be  stripped  of  all  they  possess  through  their  company 
mongering  associations,  and  through  their  deals  and 
gambles  in  shares  that  are  fictiously  raised  in  price  for 
the  purpose  ot  fleecing  the  stupid  multitude,  shares 
which  ultimately  prove  to  be  worth  nothing.  It  is  not 
;^io,ooo,ooo,  nor  _;^5o,ooo,ooo,  nor  ;^ioo,ooo,ooo  that 
will  be  lost  through  the  company  speculation  of  the 
past  five  years,  when  the  balance  is  struck.  The 
sum  is  almost  incalculable.  Already  much  more  than 
_;^50,ooo,ooo  has  disappeared  in  mining  gambles,  and 
mining  finance  companies,  and  in  the  swarms  of 
mushroom  companies  that  have  come  into  existence 
only  to  perish  or  to  live  on  sufferance,  and  not 
one  quarter  of  the  bad  finance  of  this  decade 
has  yet  shown  its  true  ultimate  results.  When  it  does 
there  will  be  many  bankruptcies,  if  not  as  large,  quite 
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as  sensational,  as  that  of  the  transitory  Hooley.  Could 
we  shut  our  eyes,  though,  to  the  tragedy  in  it  all,  what 
a  droll  tale  it  would  make !  No  wonder  shouts  of 
laughter  now  and  then  broke  the  decorum  of  the  Court. 
Better  burlesque  "  iinance  "  there  never  was.  Ah,  that 
it  were  merely  burlesque  !  But  those  cheques  for 
hundreds  and  thousands  and  tens  of  thousands,  tossed 
to  all  and  sundry  sturdy  beggars  who  held  out  the  hand, 
meant  many  a  poor  man's  all  filched  from  him  by  the 
gaudy  falsehoods  of  prospectuses  compiled  precisely  as 
the  vendor  of  "  pills  good  for  the  earthquake "  might 
compile  his  circular.  The  one  end  and  aim  of  making 
the  company  was  to  create  an  immense  nominal  capital 
and  sell  it  as  real  capital.  This  accomplished,  the  pro- 
moter had  scored  a  great  "  success,"  and  was  proud  of 
his  feat,  though  ruin  should  immediately  follow  to  those 
he  had  lured  into  his  net. 


The   Position   of  Wheat. 

The  present  position  of  wheat  is  somewhat  peculiar. 

There  is  more  speculation  than  trading  in  it.     No  one 

can  any  longer  doubt  of  the  abundance  of  the  harvest 

in  North  and  South  America,  in  Canada,  in  India  and 

Russia,  in  England  and  the   Continent  generally.     But 

speculators  struggle  and  worry  the  market  as  if  they 

still  imagined  that  some  of  the  garnered  supplies  might 

mysteriously  disappear  somehow  and  that  they  might 

^^et  have  the  manipulation  of  prices.     The  fluctuation 

^Kas  been  tremendous  in  the  three  great  centres  of  wheat 

speculation — Liverpool,  New  York,  and  Chicago.     Now 

^the    bulls    have     had    the     best     of     it  ;     now    the 

^Kiears ;    but    on    the    whole    the    latter    have    been 

^^he  ruling  influence.     That  was  inevitable.    You  cannot, 

with  a   magnificent   crop   and   farmers  willing   to  sell, 

[^■keep  rates  long  above  their  natural  level.     The  farmers 

^^*^f  the  Western  States  of  America  did  for  a  while  help 

this  delusive  attempt  to  keep  up  prices.     For  some  time 

Key  sold  but  sparingly,  hoping  that  there  must  be 
me  mistake  about  the  reports  of  Continental  harvests, 
d  that  they  might  yet  have  "  dollar  wheat  "  in  sight 
again.  Like  the  enthusiastic  angler  in  unfavourable 
weather,  the  "bulls"  occasionally  had  "glorious 
nibbles,"  but  they  caught  no  fish  to  speak  of.  A  fort- 
night ago  wheat  in  New  York  rose  3  cents  from  Friday 
io  Monday,  but  fell  4I  cents  from  Monday  to  Friday 
IH|gain.  It  has  not  taken  an  important  upward  turn 
since.  The  western  farmers  have  recognised  their 
mistake  ;  they  are  now  selling  freely,  though  prices  are 
5  cents  lower,  averaging  73  to  75  cents  a  bushel.  The 
estern  receipts  in  the  week  ending  October  28 
ere  9,558,205  bushels  against  6,996,487  last  year, 
or  the  four  weeks  the  receipts  were  40,150,699 
shels,  against  38,723,288  last  year.  This,  as  Dun's 
■.ei'iew  remarks,  clearly  indicates  much  larger  supplies 
and  greater  readiness  to  part  with  them  than  was  wit- 
.essed  a  year  ago,  when  nobody  doubted  the  magnitude 
the  foreign  demand.  When,  with  heavy  and 
increasing  exports,  farmers  sell  so  freely  as  the  above 
figures  indicate,  they  may  be  supposed  to  know  what 
they  are  doing,  and  it  may  safely  be  inferred  that  they 
at  least  have  foregone  all  expectation  of  a  rise  in  price. 
The  "  Fashoda  incident"  was  exploited  for  all  it  was 
worth  by  speculators  here  and  in  America,  and  for  a 
brief  period  it  seemed  to  harden  prices  ;  but  that  has 
blown  over,  and  unless  our  loud-voiced  prophets  of  evil 
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can  discover  some  other  "war-threatening"  question, 
there  is  no  doubt  that  wheat  will  soon  come  to  some- 
thing like  its  natural  level,  and  that  the  consumers  will 
get  the  benefit  to  which  they  are  entitled  from  a 
generally  bountiful  harvest. 

Our  home  farmers  also  resented  the  low  prices  at  which 
the  wheat  season  opened,  and  for  a  time  they  seemed 
to  succeed  admirably.  They  sent  but  little,  compara 
tively,  to  market,  and  the  average  price  rose  gradually 
from  about  25s.  per  qr.  to  28s.  4d.,  which  is  this  week's 
figure,  or  a  shilling  above  last  week.  That  this  rise 
should  have  continued  steadily  until  now  did  seem  a 
little  puzzling  ;  for  the  English  farmer  increased  his 
deliveries  earlier  than  his  American  competitor,  and 
there  was  a  considerable  amount  of  good  buying,  even 
when  prices  were  going  upward,  though  evidently 
dealers  did  not  take  more  than  necessity  compelled 
them.  At  the  same  time,  the  American  exports,  though 
still  below  those  of  last  year,  were  above  the  actual 
requirements  of  England  and  the  Continent.  They  are 
increasing,  and  seem  likely  to  increase  further.  In  the 
week  ending  October  28  the  Atlantic  exports  amounted 
to  3,796,830  bushels  against  3,864,649  last  year,  and 
Pacific  exports  825,994  bushels  against  1,326,808  last 
year,  making  16,607,362  bushels  in  four  weeks  as  com- 
pared with  19,418,847  during  the  same  period  last  year, 
when  the  Continental  demand  was  great  beyond  all  pre- 
cedent. Russia,  too,  though  having  to  meet  a  severe 
famine  in  certain  large  home  districts,  still  continues  to 
spare  considerable  quantities  for  export.  In  the  week 
ending  November  5  she  sent  abroad  4,476,000  poods  of 
wheat — a  pood  being  about  36  lb.  avoirdupois — against 
3,173,000  poods  the  week  previous.  It  is  still  a  little 
puzzling  that  prices  here  should  have  gone  so  steadily 
up  while  imports  were  so  high,  and  the  local  supplies 
were  increasing  rather  than  diminishing.  The  "  Fashoda 
incident,"  as  we  havesaid,was  worked  for  all  it  wasworth, 
and  more,  and  "  bulls  "  lent  their  best  assistance  ;  but 
there  are  signs  that  the  upward  movement  is  checked. 
Business  this  week  at  Mark-lane  has  been  very  dull,  and 
nothing  could  be  done  except  at  a  decline  of  3d.  to  6d. 
Freights  are  now  very  high,  with  rather  an  upward 
tendency,  and  this  may  tend  in  some  slight  degree  to 
check  American  exports  ;  but  the  wheat  is  there,  and 
will  find  its  way  to  buyers  here  and  at  Continental  ports 
at  reducing  rates  sooner  or  later.  During  last  week,  the 
visible  supply  at  New  York  increased  1,524,000  bushels, 
to  a  total  of  17,000,000  bushels,  as  compared  with 
15,476,000  bushels  the  previous  week.  The  most  des- 
perate speculators  cannot  fight  against  full  and  over- 
flowing markets  ;  and  as  the  highest  quotation  for  futures 
in  New  York  is  74  for  March,  it  seems  clear  that  the 
prospect  of  increased  prices  is  seen  to  be  hopeless. 

No  second  Leiter  has  yet  appeared  to  vary  the 
monotony  in  the  United  States  by  attempted  "  corner- 
ing "  operations.  It  would  be  great  folly  in  the  present 
condition  of  the  markets — much  greater  folly  than 
when  Mr.  Leiter  made  his  disastrous  attempt  ;  but  the 
folly  of  a  thing  does  not  always  prevent  its  inception  ; 
and  the  news  from  Italy  may  possibly  tire  some  more 
than  usually  foolish  speculative  capitalist  to  renew 
the  vain  attempt.  However  that  may  be,  some 
speculators  in  Southern  Italy  have  tried  "cornering" 
operations  with  some  apparent  success,  helped 
thereto  by  the  heavy  protective  import  duties  existing 
in  that  much  misgoverned  country.  The  Government 
are  lighting  the  "  corner-men "  by  offering  the  needy 
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districts  grain  from  the  army  reserve  stores  at  cost 
price.  Should  the  speculators  have  sufficient  capital, 
they  may  keep  up  their  stocks  and  maintain  high  prices 
until  the  army  reserves  are  exhausted  ;  but  even  then 
they  would  not  reap  the  fruits  of  their  monopolising 
efforts  ;  for  the  Government  would  no  doubt  be  com- 
pelled to  reduce  or  suspend  the  corn  duties,  and  un- 
restricted importation  would  soon  break  down  the  feeble 
artificial  barriers  of  the  cornering  speculators.  In  existing 
conditions,  at  all  events,  the  attempt  to  raise  wheat  prices 
by  speculative  scares  or  deliberate  cornering  is  about 
as  likely  to  succeed  as  an  attempt  to  make  water  fiow 
up-hill. 


Deeper  Griefs   than    Fashoda. 

Now  that  the  immediate  source  of  the  irritation 
subsisting  between  France  and  England  has  been 
eliminated  by  the  withdrawal  of  the  French  from 
Fashoda,  it  may  be  possible  for  both  nations  to  deal 
more  calmly  with  the  grievances  each  has  against  the 
other.  Could  delegates  of  experience  and  wisdom  be 
nominated  on  both  sides  to  go  through  the  whole 
range  of  the  complaints  levelled  by  us  against  France 
and  by  France  against  us,  it  might  be  possible  to  arrive 
at  an  agreement  which  should  bring  true  peace  between 
us — peace  and  prosperity.  We  complain  that  France 
"  nags  like  a  spiteful  woman,"  and  France  wails  over 
our  "  perfidy  "  and  our  habit  of  bullying  and  treading 
under  foot  the  fine  sentiments  with  which  her  statesmen 
are  imbued  as  imperialists  in  the  colony-snatching 
sense.  So  greedy  of  land  are  we  that  we  grudge  to 
France  her  poor  slices  of  Africa,  and  wish  to  prevent 
her  from  developing  their  resources.  Above  all,  her 
spokesmen  tell  us,  we  have  not  kept  faith  with  her  in 
Egypt,  and  because  we  have  either  failed  to  depart 
therefrom  when  asked,  or  to  allow  her  to  share  with  us 
the  glory  of  the  country's  regeneration,  her  politicians 
and  light  -  hearted  Press  vow  eternal  enmity  against 
us. 

We,  on  our  side,  take  no  notice  of  most  of  these 
complaints  and  grumblings.  Least  of  all  do  we  bother 
about  the  soreness  in  regard  to  Egypt.  We  entered  it 
sword  in  hand  after  France  decided  to  have  no  share  in 
restoring  order,  and  we  remain  because  it  suits  us  to, 
and  because  we  could  not  leave  if  we  would.  The 
responsibility  of  maintaining  order  lies  upon  us,  and  we 
dare  not  shirk  it,  no  matter  who  complains.  True,  our 
politicians  did  at  the  first,  and  for  years  after,  declare  that 
our  occupation  of  the  country  was  only  temporary — until 
such  time  as  Egypt  could  be  trusted  to  govern  itself. 
And  these  assertions  or  promises  were  unquestionably 
sincere  on  the  part  of  those  who  made  them.  We 
should,  perhaps,  have  left  Egypt  in  fulfilment  of  them 
had  there  been  any  native  agency  strong  enough  to 
govern  and  civilise.  But  there  was  none,  and  we  had 
to  stay,  whether  we  cared  to  or  not.  The  French 
people,  too,  were  among  the  first  to  recognise  in  a 
thoroughly  practical  way  that  we  must  stay  ;  they 
bought  up  nearly  the  whole  of  the  Egyptian  debt,  and 
hold  it  to-day  at  the  prices  ruling  for  the  very  highest 
class  of  investments,  entirely  because  they  know  that 
we  mean  to  be  faithful  to  the  trust  imposed  upon  us 
through  a  sequence  of  events,  wail  their  politicians 
never  so  loudly.  And,  after  all,  we  might  leave  Egypt 
some  day.  "  Temporai-y  "  is  r.  word  that  may  have  a 
long  meaning  in  the  life  of  nations. 


Grumblings  none  the  less  lead  to  bitterness  of  feel- 
ing, and  the  wrath  of  certain  classes  of  minds  on  both 
sides  of  the  Channel  sometimes  gets  worked  up  almost 
to  explosion  point  over  mere  trifles.  Why  cannot  two 
neighbours  meet  for  neighbourly  talk  through  intelli- 
gent and  honest-minded  delegates,  drawn  not  merely 
from  the  ranks  of  politicians,  but  from  among  men  of 
business— bankers,  manufacturers,  merchants — and  men 
of  learning  in  economics  and  economic  history  ?  The 
differences  between  us  are  mainly  superficial,  save  at 
one  point  :  France  is  Protectionist,  and  our  deepest 
source  of  complaint  against  France  is  that  the  directors 
of  her  colonial  policy  give  themselves  up  heart  and 
soul  to  a  system  of  Protection  which  is  not  only 
injurious  to  us  but  to  the  best  interests  of  their 
own  country.  No  sooner  do  they  acquire  a  new 
territory,  such,  say,  as  Madagascar,  than  they 
shut  it  up  and  make  it  a  waste  as  far  as 
its  commercial  and  industrial  development  is  con- 
cerned. We  resent  this  kind  of  treatment,  and  con- 
sider that  we  have  strong  grounds  for  complaint  against 
France  in  West  Africa,  in  Algeria  and  Tunis,  and  in 
Madagascar,  as  well  as  in  the  further  East.  But  most 
of  the  griefs,  other  than  Egyptian,  that  we  have  against 
France  are  not  deep-seated — are  often  with  us,  as 
with  her,  little  more  than  matters  of  sentiment.  Her 
representatives  snarl  at  us  about  Egypt,  but  might 
easily  be  persuaded  to  adopt  another  tone  were  wider 
spheres  of  public  employment  opened  to  them  there 
as  engineers,  as  accountants,  as  superintendents  of 
irrigation,  as  railroad  officials,  and  so  forth.  We 
English  have  no  ill-will  to  France,  take  us  in  the 
mass,  and  if  by  a  free  exchange  of  complaints  we 
can  get  to  understand  and  appreciate  each  other's 
standpoints,  the  worst  of  the  family  quarrel  might  be 
over. 

It  will  never  really  end,  however,  until  we  come  to 
accord  upon  a  trade  policy.  Egypt  apart,  French 
Protectionism  i&  the  one  permanent  rock  of  offence. 
In  all  that  relates  to  business  the  two  countries 
are  at  war  now,  and  have  been  for  many  years.  At 
least,  France  is  waging  bitter  war  against  England. 
We  absorb  nearly  a  third  of  her  total  exports,  and  she 
does  not  take  a  tenth  of  ours  because  of  the  hate- 
inspiring  tariff  behind  which  she  stands  to  order  us  and 
all  the  world  off.  "  Go  and  find  other  markets,"  she 
cries  ;  "  I  want  none  of  your  wares."  And  this  attitude 
is  called  '•  patriotic,"  and  thought  to  be  the  sure  way 
to  wealth.  It  is  the  way  to  national  decadence  and  the 
loss  of  dominion — perhaps  to  a  bloody  war  between  the 
two  nations.  As  M.  Guyot  told  his  countrymen  in  last 
Sunday's  Steele,  England  puts  no  obstacle  in  the  way  of 
French  trade  anywhere.  "  If  France  demands  of 
England  access  to  the  Nile,  England  can  answer  :  '  But 
all  the  world  can  come  and  navigate  that  river.  The|H 
ships  of  every  country  receive  identical  treatment 
with  our  own.'  With  France  it  is  wholly  difterent. 
Wherever  she  goes  she  raises  barriers  that  shut  the 
world  out,  creates  monopolies  for  Frenchmen  aloneaJ 
and  pretends  thus  to  fend  off  competition.  Sh^l 
demands  that  peoples  of  inferior  civilisation  should 
open  their  doors  to  her,  but  refuses  to  allow  them  tc^_ 
be  opened  to  others."  A  policy  of  this  kind  stirs  up^ 
hatred,  and  dooms  possessions  thus  guided  to  failure. 

Is  there  no  hope  of  putting  an  end  to  this  state  of 
confusion  ?  Cannot  the  French  people  be  made  to  see 
that  "  Melinism "    is   draining     the    nation    dry    and 
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sweeping  its  merchant  marine  from  the  seas  ;  choking 
up  the  outlets  for  its  industrial  products  and  covering 
the  whole  country  with  the  mantle  of  autumn,  the 
symptoms  of  decay?  Not  much  hope,  but  yet 
the  experiment  of  a  conference  might  be  tried. 
Nothing  would  be  lost  by  it,  something  might  be  gained, 
a  better  feeling,  perhaps,  which,  working  together  with 
the  disgust  now  felt  in  France  about  the  condition  of  the 
army,  might  gradually  abate  the  outrageous  dominion  of 
militarism  there  and  stop  the  growth  of  the  same 
dangerous  foe  here.  Militarism  once  subdued  in 
France,  Protectionism  might  follow,  for  the  one  is 
foster-father  to  the  other,  so  much  so  that,  if  wc  also 
become  slaves  to  the  same  fashion.  Protectionism  will 
again  establish  its  blighting  dominion  with  us. 

One  thing  appears  sure.  Whether  or  not  the  two 
nations  agree  to  lay  their  griefs  before  each  other  and 
fairly  and  squarely  thrash  them  out  in  peaceful  discus- 
sion, the  present  state  of  war-in-peace  cannot  long 
abide.  Relations  between  the  two  countries  seem 
destined  to  change  for  the  worse  unless  an  earnest 
endeavour  be  made  by  men  of  good  will  on  both  sides 
to  alter  them  for  the  better.-  Causes  of  bitterness  mul- 
tiply as  things  now  are.  Hardly  was  the  Niger  diffi- 
culty settled,  but  not  forgotten,  than  this  ridiculous 
Fashoda  one  came  and  aroused  the  passions  of  hatred 
anew.  It  in  turn  laid,  something  else  is  sure  to  crop  up 
and  keep  the  feud  hot  until  one  day,  in  a  fit  of 
wrath,  we  shall  fly  to  arms,  destroy  the  French  Navy, 
and  deprive  her  of  all  her  possessions  beyond  sea. 
J^Iuch  must  be  risked  to  prevent  a  consummation  such 

,  this,  for  we  envy  France  nothing  she  has,  and  want 
^one  of  her  possessions,  having  already  more  of  our  own 
than  we  can  manage. 

£      =__ 

|H^       The   Imperial   Outlook. 

Ifr  How  many  are  there,  we  wonder,  who  seriously  think 

of — not    to    say  carefully  sum    up — the  cost    of   the 

Imperial    responsibilities  we    have  already  taken     on 

our  shoulders,  or  the   newer  responsibilities  which  are 

constantly  being  urged  or  forced  upon  us  in  all  quarters 

of  the  globe  ?     The  mere  Jingo  would,  of  course,  scout 

l^kjch  a  consideration  as  vulgar  meanness,  unworthy  the 

IBittention  of   a  "  patriot "  engaged  in  lightly   "pegging 

IHput    claims  for    posterity,"   for  many   of    which   it   is 

■^pxtremely  probable  that  posterity  will  not  thank  him. 

^But  how  often  do  even  moderate  men,  men  not  without 

common-sense,  and   not   unheedful  of   prudential    con- 

Bfciderations    in     the     conduct    of     their     own    affairs, 

j^top  to  count  the   cost  of  even  the  maddest  schemes 

for    expanding — sometimes    called    "strengthening" — 

the    Empire  ?     How   many,  in   the   excitement  before 

and  during  the  Crimean  War,  thought  of  the  possibility 

that  it  might  add  _^  100,000,000  to  the  National  Debt,  or 

that  before  another  generation  had  well  passed  away, 

•we  should  have  discovered  that  the  expenditure  was 

vain  and  foolish — that  the  Turk,  in  fact,  was  not  worth 

lighting  for  ?     Even  Lord  Salisbury,  who  clung  to  the 

Turk  as  long  as  any  man,  has  discovered  that  "  we  put 

our  money  on  the  wrong  horse."    That  is  not  unusual 

when  Englishmen  get  astride  the  "  Imperial  idea."    We 

look  at  the  business   too  much  through    the   glamour 

of  "  poetic  frenzy."    Two  new  Viceroys  and  a  Bishop 

were  entertained  the  other  evening  by  a  distinguished 

assembly  of  old  Etonians.     The  speakers  were  all  of 


the  "  romantic  school "  of  Imperialists.  It  was 
the  "  glory "  of  Imperialism  that  touched  them ; 
its  humdrum,  economic  side  was  not  once  referred 
to.  Though  the  new  Viceroy  of  India  was  the 
leading  guest  of  the  evening,  no  orator  had  courage 
enough — perhaps  not  knowledge  enough — to  remind 
him  of  the  fearful  economic  crisis  India  is  passing 
through,  and  that  if  our  great  dependency  is  to  be  saved 
from  bankruptcy  it  can  only  be  by  the  Imperial 
Government  taking  over  many — perhaps  most — of  the 
serious  burdens  under  which  she  is  now  being  crushed. 
These  will  soon  have  to  be  counted  among  our 
"  Imperial  responsibilities,"  though  Indian  Viceroys 
and  Indian  officials  generally  at  present  join  in  assuring 
us  that  India  is  as  prosperous  and  progressive  as  ever  it 
was !  Their  eyes  may  be  opened  sooner  than  they 
think. 

As    it    is.     Imperialism    is    a    very    heavy    burden 
upon   us.      We    cannot   go   on    adding    to    it    indefi- 
nitely.    It  has  now  led   us  into  an  annual  expenditure 
of    over  forty   millions  for  naval  and  military  defence 
alone.     Forty  years  or  so  ago,  fifty  or  sixty  millions 
were  considered  a  rather  heavy  national  expenditure  ; 
now  we  require   117  millions,  and  the  amount  is  still 
growing.     Is  there  any  adequate  return  for  this  tremen- 
dous increase  in  our  taxation  ?     Has  Imperialism  per- 
manently improved  trade,  -made  life  more  secure,   or 
spread  comfort  more  widely  among  the  population? 
And  when  the  industrial  reaction  sets  in — as  set  in  it 
must,  if  it  has  not  already  begun — how  are  we  to  fac« 
such  burdens  as  we  now  labour  under  ?    These  may  be 
regarded  as  the  broad  general  results   of   our   insular 
chauvinism.       Let    us    now     proceed    to     make     a 
note     of      those     unconsidered     items     of    cost     and 
common-sense  w^hich  the  "  popular  imagination,"  when 
insanely  excited   by   niilitary   bluster,   refuses  to  take 
heed  of.    The  Fashoda  incident  comes  pat  to  our  hand 
as  an  illustration.     It  is  now  past,  though  we  can  hardly 
say  done  with,  for  it  must  adversely  affect  the  relations 
between  France  and  England  for  probably  a  long  time 
to  come.      But  apart  from   that,  it  must  be  to  us  a 
very  costly  business.    The  bill  has  yet  to  be  presented, 
and  we  cannot  now  give  iigures  ;  but  the  recent  ostenta- 
tious naval  preparations  have  been  on  a  most  extensive 
and  expensive  scale.     This  may  almost  be  said  to  be 
equivalent  to  the  cost  of  a  minor  campaign.   Mr.  Goschen 
would  seem  to  have  been  anxious  to  dip  as  deeply  as 
possible  into  the  supplementary  vote  of  eight  millions 
granted   to   him  at  the  close  of  last  session.      It  has 
proved   an  "  excellent  thing  "  for  certain  shipbuilders 
and  .  armour-plate   manufacturers.      A   continuance    of 
such  "  scares,"    however,  will  not  be   encouraging  for 
the   disarmament   conference  promoted  by  the   Czar ; 
and  by  the  speeches  of  some  of  the  Ministers  and  by 
the  writings  of  most  of  the  EngUsh  journals,  a  train  has 
been  laid  for  an  endless  series  of   explosions  between 
the  two  countries.     The  cost  of  Imperialism  mounts  up 
rapidly,  especially  when  prompted  by  the  military  spirit. 
Lord  Kitchener  of  Khartoum  was  complimented  at 
the  Mansion   House  as  an  exceptional  economist :  he 
had,   as    Lord   Salisbury   stated,   concluded  the  latest 
Soudan  campaign  for  ,^300,000  less  than  was  estimated. 
A  rare  thing  in  a  General,  it  must  be  admitted,  and  we 
congratulate  his  lordship  on  the  achievement.     But  it 
seems,    from    Lord   Kitchener's  own    figures,   that    if 
;^2, 500,000  has  been  p;ud  for  the  expedition,  we  have 
assets  remaining  worth  as  much  as  that.      Railways 
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represent  ;^2, 280,000  ;  telegraph  wires,  new  gunboats, 
and  the  Soudan  itself  are  set  down  at,  say,  ;^22o,ooo. 
So,  if  we  have  all  these  assets  remaining,  we  have  done 
the  killing  of  the  KhaHfa's  followers  for  nothing ; 
;^2,5oo,ooo  is  the  cost  of  the  campaign,  ;^2, 500,000  is 
the  worth  of  our  remaining  assets,  and  powder  and 
shot  and  other  "  incidentals  "  are  not  mentioned.  The 
account  seems  incomplete  ;  but  take  it  as  correct,  and 
adding  the  half  million  for  the  previous  Soudan  cam- 
paign, which  France  and  Russia  prevented  our 
charging  to  Egypt,  as  they  will  certainly  also  prevent 
us  from  charging  the  two  and  a  half  millions  for 
the  recent  campaign,  we  have  at  least  three  millions 
sterling  to  add  to  our  recent  Imperial  expenditure,  or 
120  millions  instead  of  117,  as  stated  in  the  Budget.  To 
this  has  also  to  be  added  the  Fashoda  preparations, 
which  will  probably  account  for  at  least  another  half 
million  prompt  expenditure,  not  to  mention  the  new 
ships  which,  in  his  valiant  enthusiasm,  Mr.  Goschen 
may  have  ordered.  These  may  probably  amount  to 
another  three  miUions,  though  the  whole  amount  may 
not  appear  in  the  present  year's  accounts.  Still  taking 
half-a-million  for  Fashoda  preparations — which  may  be 
set  down  as  payments  for  bounce  and  bluff — and 
another  half  million  for  payments  to  accounts  of  new 
ships,  we  seem  already  to  have  brought  the  year's 
imperial  expenditure  from  117  to  121  millions — a  very 
respectable  sum  to  pay  for  the  Jingo  vapourings  of  a 
few  weeks. 

Now  we  may  turn  to  the  West  Indian  Islands. 
From  the  news  conveyed  recently  by  the  Times'  St. 
Vincent  correspondent  of  the  damage  done  by  the 
recent  hurricane,  we  may  prepare  for  a  large  demand 
being  made  on  the  Imperial  purse  for  assistance  in 
repairing  that  damage.  It  appears  to  have  been  very 
serious,  and  it  is  to  be  hoped  that  the  accounts  now 
received  will  serve  to  quicken  the  flow  of  subscriptions 
to  the  Mansion  House  Fund.  It  may  be  said  that  the 
entire  native  population  are  kept  alive  by  the  help  of 
public  and  private  charity.  Those  who  can  work  are 
sent  to  labour  on  the  roads  for  three  days  weekly,  for 
which  they  receive  three  shillings.  The  remaining  days 
of  the  week  they  are  supposed  to  devote  to  repairing 
the  injury  done  to  their  own  homes.  But  it  must  be 
months  before  they  can  contribute  towards  their  own 
support.  People  who  before  the  hurricane  were  fairly 
well  off  must  soon  come  upon  the  relief  funds  for  bare 
life.  Their  personal  savings  are  exhausted.  The  chief 
agricultural  industries  of  the  island  have  been 
destroyed.  It  will  be  months  before  the  simplest 
crop  can  be  raised,  and  probably  at  least  a  year 
before  the  natives  can  grow  food  sufficient  for  their 
sustenance.  Until  then  the  system  of  relief  must  be 
continued.  It  is  suggested  that  the  least  that  can  be 
asked  of  the  Imperial  Government  is  a  loan  of 
;^25o,ooo.  The  majority  of  the  big  proprietors  are 
ruined.  They  can  neither  cultivate  their  estates  nor 
employ  labour.  Land  may  now  be  had  at  half  the  sum 
it  would  have  sold  at  prior  to  the  hurricane.  If  we 
escape  with  a  mere  loan  we  must  consider  ourselves 
well  off  ;  but  the  chances  are  there  will  be  a  renewed 
demand  for  more  doles,  and  a  part  of  those  already 
granted  would  probably  be  well  applied  in  the  imme- 
diate purchase  of  land  for  small  holdings  for  native 
labourers,  who  can  be  depended  upon  to  make  good  use 
of  the  ground.  That  should  prove  a  paying  investment, 
if  carefully  watched. 


Crete  has  at  last  been  made  free.  The  Turks  have 
been  bundled  out  of  the  island  "  bag  and  baggage." 
It  has  taken  a  long  time  to  accomplish  this  ;  how  much 
has  it,  or  will  it,  cost  the  Imperial  purse  ?  We  must 
wait  for  an  answer,  and  probably  will  never  get  a  very 
intelligible  or  satisfactory  one  ;  for  Imperial  book- 
keepers are  rather  given  to  muddling  ;  and  often  put 
the  spending  accounts  in  such  a  way  that  we  can  only 
make  a  more  or  less  approximate  guess  at  the  total. 
But,  looking  to  the  length  of  time  our  ships  and  admirals 
have  been  keeping  watch  and  ward  on  the  Turk  at 
Crete,  and  reflecting  that  there  was  probably  no  Lord 
Kitchener  among  them  to  keep  down  the  spending,  it 
is  probable  that  we  have  not  spent  less  than  a  half  to 
three-quarters  of  a  million  ;  and  thus,  with  the  items 
noted  above,  we  have  nearly  five  millions  added  to  the 
117  millions  of  estimated  expenditure  for  the  year. 

Of  course,  we  shall  be  told  that  England  is  a 
wealthy  country,  and  that  she  can  easily  afford  this 
huge  expenditure  ;  but,  even  if  that  were  so,  is 
it  any  reason  for  encouraging  the  tremendous  waste 
that  goes  on  in  our  military  and  naval  expenditure,  and  ■ 
in  Quixotic  expeditions  'to  lay  hold  on  malarial  African 
swamps  declared  necessary  for  "  strengthening "  the 
Empire  ?  We  may  calculate  the  cost  of  our  recent 
warlike  preparations  ;  but  how  estimate  the  injury  done 
to  our  trade  and  credit  by  the  excited  alarms  raised  by 
the  bouncing  militarism  of  the  English  Press  and  Jingo 
orators  ?  The  latest  customs  returns  are  not  altogether 
satisfactory  ;  and,  looking  to  the  vigorous  activity  of  our 
trade  rivals,  and  the  enormous  increase  in  the  national 
expenditure,  it  is  surely  time  to  begin  to  think  of 
husbanding  our  resources  with  some  care.  At  present 
this  is  what  no  one  seems  to  dream  of.  We  shall 
take  frequent  opportunities  of  keeping  our  readers  in- 
formed of  the  constantly  recurring  items  of  Imperial 
expenditure,  which  are  apt  to  pass  unnoticed  in  the 
Press  of  more  absorbing  affairs.  It  is  important  that 
we  should  know  the  real  cost  of  our  Imperial  responsi- 
bihties. 


The  Selling  of  Dumont  Coffee  Shares. 

A  fortnight  ago  we  announced  that  this  company 
could  not  pay  the  interest  on  its  preference  shares.  So 
its  entire  ;£8oo,ooo  of  share  capital  received  no  return 
for  the  past  half-year.  We  further  went  on  to  dilate 
upon  the  extraordinary  character  of  the  board's  first 
report,  and  the  manner  in  which  it  had  helped  the 
vendor  and  his  friends  to  sell  the  shares  of  what  has 
proved  to  be  a  most  disastrous  venture,  for  the  ;^io 
ordinary-  shares  of  the  undertaking  are  now  quoted  £1 
each,  and  the  ;^io  preference  shares  at  no  more  than 
£^  each.  It  is  now  our  intention  to  show  in  some 
slight  degree  of  detail  the  successful  manner  in  which 
the  "  insiders  "  sold  their  shares  to  the  public  while  the 
glamour  produced  by  the  manipulated  figures  of  the 
iirst  report  lasted. 

In  the  first  place,  we  must  state  that  the  Dumont 
Coffee  Company  was  issued  as  a  company  on  Septem- 
ber 14,  i8g6.  The  share  capital  was  ^8oo,coo,  divided 
equally  into  ordinary  and  7J  per  cent,  preference 
shares  of  _^io  each,  and  there  were  also  _^400,ooo 
of  5^  per  cent,  first  mortgage  debentures.  The 
vendors  were  to  take  one-'.hird  of  each  class  of  capita 
in  part  payment,  and  it  was  further  stated  in  glaring 
type  that  the  directors  and  their  friends  would  apply 
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for  ;^5o,ooo  of  debentures,  ;^5o,ooo  of  preference 
shares,  and  ,^50,000  in  ordinary,  "  which  will  be 
allotted  to  them  in  full.  Tlicy  have  also  undcrwrilicn  the 
whole  of  the  shares  and  debentures  now  offered"  which 
meant  the  balance  of  the  capital.  The  actual  vendors 
were  not  clearly  stated,  but  Sciior  Cornelio  Procopio 
de  Aranjo  Carvalho  and  Baron  Bananal  figured  pro- 
minently in  the  contracts  with  Mr.  Patrick  Robertson 
Buchanan,  the  latter's  firm  undertaking  to  '•  assist  the 
vendors  at  their  own  expense  in  the  investigation  of  the 
value  of  the  properties  and  the  formation  of  the  com- 
^pany."    The  board  was  constituted  as  follows  : — 

P.  R.  Buchanan,  Esq.,  Chairman  (Chairman  of  the  East  India 
and  Ceylon  Tea  Company  and  Director  of  the  Consolidated  Tea 
and  Lands). 

H.  K.  Rutherford,  Esq.  (Chairman  of  the  Ceylon  Tea  Plantations) 
Major   F.  B.  McCrea  (Director   Army  ;and  jNavy  Co-operative 
Society). 

Hon.  H.  A.  Lawrence  (Director  of  the  Imperial  Ottoman  Bank). 
L     G.  A.  Talbot,  Esq.  (Director  of  the  Selangor  Coffee  Company). 
F     Robert  Hart,  Esq.  (Chairman  of  the  Baraoora  Tea  Company). 

Seizor  Cornelio   Procopio,  Managing  Director  on') 
.  the  Estates. 

John  Buchanan,  Esq.,  Managing  Director  at  Sao  !  t°'^'"i'?5    a 
^Paulo,  and  Visiting  Agent.  j  ^°"'  ^^'^ 

Signor  Rudolfo  Miranda,  Managing  Director  at 
Sao  Paulo. 


at  Sao  Paulo. 


Thus  Mr.  P.  R.  Buchanan  was  Chairman  ;  his  rela- 
tive, Mr.  John  Buchanan,  was  managing  director  in 
.razil  ;  Mr.  Robert  Hart,  a  connection  of  the  firm  of 
P.  R.  Buchanan  &  Co.,  was  also  on  the  board,  and  that 
firm  was  also  secretary  and  managing  agents  to  the 
company,  so  that  there  seems  little  doubt  the  formation 
of  the  concern  was  chiefly  due  to  the  efforts  of 
its  members,  or  some  of  them.  Well,  the  off-go  of  the 
company's  capital  was  not,  we  believe,  much  of  a  success, 
and  the  underwriters  were  understood  to  have  been 
constrained  to  take  up  the  shares  to  such  an  extent  that 
the  first  list  of  shareholders  contained  some  large 
holdings.  In  such  circumstances  the  production  of  a 
Favourable  statement  in  the  first  report  was  very  neces- 
sary, and  we  have  already  narrated  how  neatly  things 
were  arranged  so  that  a  "  10  per  cent,  dividend,  after 
placing  ;i^83,5o6  to  reserve  and  carrying  forward 
;^i  1,41 1,"  could  be  exhibited  to  the  admiring  faith  of 
the  public.  With  the  powerful  aid  of  this  misleading 
l^btory  of  success,  and  in  adroit  utilisation  of  various 
'^markets  and  market  appliances,  the  "  insiders  "  seem  to 
have  got  rid  of  much  of  their  holdings  long  before  the 
truth  became  unconcealable.  At  least,  this  is  the 
conclusion  the  appended  figures  drive  us  towards  : — 


Amount  of  Holding. 


p.  R.  Buchatian 

Transferred 

F.  A.  Howen    ... 
Baron  de  Hananal 

G.  Coats  

A.  A.  de  Carvalho 
Procopio  de  Carvalho... 
(iresham  Life  Assurance 

R.  Hart 

H.  K.  Rutherford 

W,  Hohns-Kerr 

A.  W.  JCedderwick     ... 

C.  A.  Carlisle 

J.  Hutchin^n 

Rudolpho  de  Miranda 

C.  A.  Hanson 

E-  F.  Coates     

Robcrtson-Ro&s 


Dec.  31,  1896. 

Pref.  Ord. 

.  13.470  ",3co 

.     3.»5o  500 

I  10,000  10,000 

a,5«>  — 

.  10,000  10,000 

•  35i75o  30,250 

.  10,000  — 


July  7,  1897. 

Pref.  Ord. 

£  £ 

8.3CX)  14,720 

JI,7J0  6,»oo 

500  — 

a,50o  — 


June  24,  1696. 

Pref.      Ord. 

£  .£ 

38,470 
10^980 


5.7IO 
1.8S0 


1.460 
2,280 


i,sy>     S.420 


10,000 

5.710 

780 

4,o3o 


1,000        — 

—  10,000 
1,460        — 
1,000 

4,«7o 


],o8o 
903 


100 
x,ooo 


i,8s:> 
5.38' 
fl,50o 

'7,570 


10,350     34,260     30,100     17,790     23, ICO 


160 

2,500 

6,930 


460 

90 

7.070 


'>4to       2,530  — 


230 
250 

7.350 

690 


5,870 


230 

7.350 
800 


} 


5.7«o 

7.7»o 

7.630 

14,88a 

6,100 

«o,4J<> 

_ 

_ 

5.»9o 

>.45o 

4.J60 

>,ato 

3.»70 

19,080 

— 

IT.  580 

ao 

— 

9,870 

16,000 

6,870 

9.»5o 

6,870 

9.»50 

8,250 

5.750 

8,2JO 

S.750 

8,250 

5.75» 

8,120 

8,09a 

5.090 

»'.99o 

90 

— 

a3.»50 

M,45o 

100 

— 

loo 

— 

5.«3J 

6,270 

— 

— 

— 

— 

A.  Kingtmill     

W.  Ritchie        

Trannfcrred 

R.  I).  MoncriefTe 

C.  Morrifton      

R.  S.  Paley      

Plantert'  Tea  Auociatioo 
W.  H.  Thelwall 

D.  F.  L.  Zorn 

Of  these  names  the  Baron  de  Bananal,  the  two 
Carvalhos,  and  Senor  de  Miranda,  were  connected 
with  the  vendors,  but  it  is  impossible  to  trace  in  the 
share  lists  the  full  ;^266,ooo  of  share  capital  allotted  to 
these  vendors  at  the  start.  The  holdings  of  the  four 
gentlemen  named  did  not  last  unbroken  for  any 
length  of  time,  and  apparently  they  do  not  now  hold 
a  single  share  among  them.  Mr.  Robert  Hart,  in 
spite  of  his  connections  as  a  director  of  the  company 
and  with  the  issuing  firm,  has  sold  out  all  but  £100 
of  his  large  starting  stake.  Mr.  P.  R.  Buchanan, 
in  the  three  years  reviewed  did  a  tremendous 
business  in  the  shares,  and  in  that  time  appears 
to  have  disposed  of  all  his  preference  shares 
while  increasing  his  holding  of  the  ordinary,  possibly 
at  prices  very  much  below  par.  It  should,  however,  be 
noted  that  the  Planters'  Tea  Association  has  got  rid  of 
almost  all  its  holding,  and  we  have  very  good  reason 
for  beheving  that  this  association  is  only  another  name 
for  Messrs.  P.  R.  Buchanan  &  Co.  Indeed,  the  last 
share  list  of  the  Planters'  Tea  Association  showed  the 
following  as  being  the  leading  shareholders  : — 


, 

No.  of  ordinary  sharei. 

p.  R.  Buchanan         

1,200 

P.  Robertson- Ross     

200 

A.  Bryans                  \ 

P.  Robertson-Koss    ) 

935 

S.  A.  Went        

400 

S.735 
The  total  ordinary  share  capital  of  the  association 
was  divided  into  3,200  shares.  Of  these  it  will  be  seen 
the  numbers  against  the  above  four  names  represent 
over  three-quarters,  and  the  said  names  are,  we  believe, 
those  of  partners,  past  partners  in,  or  connections  of, 
the  firm  of  P.  R.  Buchanan  &  Co. 

The  enormous  holdings  at  one  time  of  Messrs.  W.  H. 
Thelwall,  D.  F.  L.  Zorn,  F.  A.  Bowen,  and  J.  Hutchinson, 
and  the  rapid  manner  in  which  they  were  got  rid  of, 
hustles  us  towards  the  inference  that  they  were  not 
holdings  by  ordinary  investors. 

Mr.  E.  F.  Coates  is  broker  to  the  company,  and  also 
trustee  for  the  debenture-holders.  The  investment  of 
the  Gresham  Life  Assurance  Company  does  not  reflect 
much  [credit  upon  its  management — but  that  fails  to 
astonish  us — and  the  reduced  holding  of  Mr.  Charles 
Morrison  represents  merely  a  casual  deal  by  one  who 
takes  an  enormous  interest  in  many  speculative  opera- 
tions upon  the  stock  markets  as  underwriter  or  other- 
wise. The  most  peculiar  holding  amongst  those  shown 
is  that  under  the  names  of  Messrs.  A.  Kingsmill  and 
W.  Ritchie.  These  arc  the  London  representatives  of 
the  British  Linen  Company  Bank,  and  it  comes  rather 
as  a  revelation  to  the  ordinary  citizen  to  find  that  this 
bank  last  June  was  the  normal  holder  of  ;^40,430  of  the 
ordinary  capital  of  this  unfortunate  company.  It  is 
worth  noting,  too,  that  the  transfers  by  these  officials  in 
the  last  two  years  have  been  large,  the  entire  display 
affording  an  interesting  glimpse  behind  the  scenes  into 
transactions  that  might  require  more  explanation  than 
we  could  ever  hope  to  give. 
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Our  remarks  regarding  the  first  report  of  the 
Dumont  Coffee  Company  were  considered  by  many  at 
the  time  to  be  unduly  harsh,  but  have  not  subsequent 
events  proved  the  correctness  of  the  deductions  then 
drawn  ?  Is  it  possible  that  vendors  and  their  friends 
could  have  sold  their  holdings  so  completely,  had  it  not 
been  for  the  refrain  "a  10  per  cent,  dividend,  after 
placing  ^83,506  to  reserve  and  carrying  forward 
;^ii,4ii,"  continuously  chanted  in  people's  ears  ?  It  is 
useless  to  complain  now  the  mischief  is  done,  but  when 
such  "shoddy"  finance  is  resorted  to  by  a  board 
of  directors,  it  is  prudent  for  the  man  in  the 
street  to  assume  the  worst  as  to  the  future.  We  only 
assumed  the  middling  bad,  actual  results  beating  us, 
and  how  much  would  the  public  have  saved  if  it  had 
taken  our  emphatic  hint  ? 


Economic    and    Financial    Notes 
and    Correspondence. 


Lord  Salisbury's  Guildhall  Speech. 
We  print  the  salient  points  of  this  speech  on  another 
page,  so  that  there  is  no  necessity  to  enlarge  upon  it  here. 
All  that  need  be  said  is  that  it  is  worthy  of  the  occasion. 
Perhaps  the  noble  marquis  would  have  said  less  about 
armaments  and  dangers  of  war  by  way  of  excuse  for  our 
monstrous  out-pourings  of  money  on  naval  preparations 
had  he  been  speaking  to  a  less  bellicose  audience. 
At  the  Guildhall,  however,  the  riff-rafi:  of  brainless 
Jingoism  is  generally  to  be  found  in  more  blatant  display 
than  anywhere  else.  A  chorus  of  shouts  and  yells  of 
approval  greeted  the  reference  to  an  Egyptian  pro- 
tectorate and  clearly  revealed  to  his  Lordship  the 
kind  of  mind  with  which  he  had  to  deal.  He 
must  have  felt  profound  contempt  for  that  mind 
in  his  own  thoughts,  but  he  had  to  atune  his  speech  to 
the  temper  disclosed  and  make  the  best  apology 
possible  for  the  dissipation  of  the  nation's  substance  in 
preparations  for  wars  that  he  clearly  enough  indicated 
are  not  likely  to  come.  Had  he  been  so  unwise  as  to 
proclaim  a  protectorate  over  Egypt,  war  might  indeed 
have  been  very  near,  if  it  did  not  actually  break  out, 
because  the  position  of  Egypt  is  an  international 
question.  These  yelling  Jingoes  forget  that  Germany, 
Austria,  Italy,  Russia,  and  even  poor  decrepit  Turkey, 
all  have  their  say  in  the  fate  of  the  land  of  the  Pharoahs. 
It  is  not  a  question  between  England  and  France  alone. 
Had  we  declared  the  country  to  be  exclusively  under 
our  control,  European  complications  of  the  gravest 
kind  might  have  arisen,  but  the  skirling  war-houlet 
never  thinks  of  dangers  of  this  description.  He  is 
always  bursting  to  fight  something. 

Apart  from  the  pohcy  for  continuing  preparations  to 
fight  after  all  danger  of  conflict  between  this  country 
and  France  is  at  an  end  we  have  nothing  critical  to  say 
about  the  marquis's  speech.  In  all  that  related  to 
France  it  was  a  dignified  and  concilatory  utterance, 
worthy  of  a  man  in  Lord  Salisbury's  position.  He  made 
no  attempt  to  sneer  at  the  French,  but  rather  went  out 
of  his  way  to  compliment  their  Government  on  its 
common-sense  in  circumstances  of  unusual  difficulty. 
There  was  no  harping  upon  the  invasion  of  our  "  sphere 
of  influence  "  or  whatever  it  may  be  called  in  the  Nile 
Valley.  Any  censure  that  he  let  fall  dropped  properly 
upon  the  inflammatory  press  of  both  countries,  which 
really  received  less  censure  than  it  deserved.  On  the 
whole,  we  should  expect  that  this  part  of  the  speech 
will  have  a  distinctly  calming  effect  on  public  opinion 
on  both  sides  of  the  Channel,  and  we  are  certain  that 
it  will  be  received  with  thankfulness  and  relief  by 
responsible  citizens  both  in  France  and  England.  They 
did  not  want  war.  Frenchmen  who  could  reflect 
shrunk  back  with  horror  of  the  idea  of  war  at  the  very 


outset  of  the  squabble,  and  had  we  determined  to 
humiliate  their  government  even  to  the  exterft  our  fire- 
brand journalists  here  demanded,  they  would  have 
submitted  rather  than  risk  war.  This  being  so,  we  hope 
that  the  day  when  the  last  of  this  wretched  episode  shall 
be  heard  of  is  now  near  at  hand. 

The  Lord  Chief  Justice  on  Company  Promoting. 
We  sincerely  trust  that  the  weighty  words  which  fell 
from  Lord  Russell  of  Killowen  in  his  address  last 
Wednesday  to  the  new  Lord  Mayor  will  not  have  fallen 
on  barren  ground.  Coming  as  they  did  from  a  man 
who  can  speak  with  all  authority,  both  from  his  present 
position  and  that  which  he  held  for  many  years  as  a 
great  leader  at  the  bar,  they  are  doubly  trenchant. 
This  evil  has  been  of  late  years,  as  we  have  over  and 
over  again  pointed  out,  growing  enormously,  and  it  is 
time  that  steps  should  be  taken  to  stop  a  scandal  that 
is  rapidly  undermining  commercial  enterprise  in  this 
country.  To  use  the  Lord  Chief  Justice's  words,  it  is  a 
"  fraud  which  is  rampant  in  thi^  community,  fraud  of  a 
most  dangerous  kind,  widespread  in  its  operation, 
touching  all  classes,  involving  great  pecuniary  loss  to 
the  community,  loss  largely  borne  by  those  who  are 
unable  to  bear  it  ;  fraud  that  is  working  insidiously  to 
undermine  and  corrupt  that  high  sense  of  public 
morality  which  it  ought  to  be  the  common  object  of  all 
interested  in  the  good  of  the  community  to  maintain, 
fraud  blunting  the  sharp  edge  of  honour  and  besmirching 
honourable  names." 

The  four  principle  modes  of  carrying  out  these 
practices  were  then  named,  and  without  the  slightest 
doubt,  as  we  have  often  pointed  out  in  the  pages  of  the 
Investors'  Review,  they  are  the  points  to  which  im- 
mediate legislation  should  be  directed.  They  are, 
over-capitalisation,  foisting  worthless  concerns  on  the 
public,  going  to  allotment  on  insufficient  capital,  and  the 
"  one  man  company."  These  are  abuses  of  the  worst 
kind,  the  removal  of  which  could  be  secured  without 
difficulty  should  the  Government  turn  their  attention  to 
them.  After  dealing  vv'ith  boards  of  directors,  and  point- 
ing out  that  they  should  be  independent  men  with  no 
interest  to  serve  except  the  interest  of  the  share- 
holders, his  Lordship  said  that  the  law  should  aim 
at  two  objects.  It  should  ensure  as  far  as  practic- 
able that  the  public  should  be  afforded  all  such 
information  as  might  affect  the  reasonable  judgment  of 
a  man  in  determining  whether  or  not  he  should  invest 
in  a  particular  concern  ;  and  secondly,  it  should 
compel  all  those  holding  fiduciaiy  or  quasi-fiduciary 
positions  to  disclose  fully  and  clearly  any  interest  which 
they  possess  differing  from  the  interests  of  the  share- 
holders. We  repeat  our  hope  that  this  speech  will  not 
have  been  uttered  in  vain.  It  has  been  given  at  a  very 
opportune  moment,  for  with  recent  disclosures  in  our 
courts  both  civil  and  criminal,  it  seems,  in  not  a  few 
cases,  that  financial  honour  is  at  a  low  ebb  indeed. 

The  United  States  and  the  Cuban  Debt. 
It  is  not  surprising  that  great  efforts  are  being  made 
in  Paris  to  induce  the  Peace  Commissioners  of  the 
United  States  to  recognise  the  debt  of  Cuba.  It 
amounts  to  between  seventy  and  eighty  million  pounds  al 
and  is  nearly  all  held  in  France — at  least,  all  except  the  ,■ 
amount  pawned  with  the  Bank  of  Spain.  To  have  this 
large  sum  completely  wiped  out  w'ould  be  most 
disastrous  for  the  French  market,  and  might  precipitate 
the  financial  crisis  of  which  preliminary  splutterings  are 
not  wanting  there.  The  equities  of  the  matter,  how- 
ever, are  with  the  United  States.  Strictly  speaking, 
Cuba  itself  has  no  debt,  that  is  to  say,  no  money  has 
been  raised  in  its  interests,  and  spent  upon  public 
works  for  the  benefit  of  its  population.  Spain,  in  its 
successive  attempts  to  destroy  the  spirit  of  liberty  and 
independence  in  the  Cubans,  imposed  upon  the  revenues 
of  the  island  the  costs  of  its  various  wars.  To  call  this  a 
Cuban  debt  is  a  misnomer.  It  is  a  Spanish  debt,  and 
since  Spain  has  been  driven  out  of  Cuba,  it  is  for  her — 
not  for  the  Cubans  or  for  the  United  States — to  assume 
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the  responsibility  for  the  whole  amount  created.  Had 
there  been  anything  in  Cuba  to  show  for  a  portion  of 
this  money  it  would  have  been  unfair  of  the  Washington 
Government  to  annex  tliis  property  without  compen- 
sation ;  but  there  is  nothing.  Therefore,  we  fear  the 
strenuous  representations  made  by  French  Cuban 
bondholders  to  get  this  debt,  in  whole  or  in  part, 
recognised  will  be  abortive.  The  United  States  are 
perfectly  within  their  rights  in  refusing  to  assume  res- 
ponsibility for  a  penny  of  it. 


The  Fate  of  the  Philippines. 

A  deadlock  has  come  in  the  negotiations  between  the 
United  States  and  Spanish  Commissioners  regarding  the 
fate  of  these  islands.  Technically  it  might  be  admitted 
that  the  contention  of  Spain  is  just.  When  the  protocol 
which  ended  the  war  was  signed,  the  American 
republic  had  not  made  up  its  mind  what  it  would  do 
with  these  islands  in,  for  it,  the  far  west  Pacific  and  the 
language  used  in  the  State  paper  did  not  exclude  the 
possibility  of  a  retention  by  Spain  of  all  these  islands, 
except  such  portions  round  Manila  as  were  required  by 
the  United  States  to  render  their  contemplated  naval 
station  there  perfectly  secure.  The  whole  island  of 
Luzon  might  indeed  have  been  considered  to  be  ceded, 
but  not  the  entire  archipelago.  Events,  however,  were 
too  strong  for  American  moderation  in  this  respect,  and 
it  has  novi'  become  apparent  that  the  whole  of  the 
islands  must  be  absorbed  or  none.  It  is  not  possible 
for  the  United  States  to  allow  a  prostrate  and  incom- 
petent Power  such  as  Spain  to  retain  nominal  sway 
over  some  of  these  islands  while  they  themselves  only 
kept  one  of  them.  That  would  merely  have  meant  that 
every  Power  eager  to  get  a  foothold  among  the  islands 
would  have  bought  or  driven  out  Spain  from  what  was 
left  to  her.  Consequently  the  people  of  the  United 
States  had  to  make  up  their  minds  either  to  take  all  or 
nothing,  and  they  have  decided  to  take  all.  We 
think  circumstances  forced  them  to  take  up  this  position, 
but  their  rights  are  not  on  all  fours  here  with  those  over 
the  Spanish  Antilles.  They  have  not  conquered  the 
Philippines.  On  the  contrary,  if  they  decide  to  claim 
the  whole  of  them  as  their  own,  they  may  still  have  a 
good  deal  of  subduing  to  do.  So  far  as  poor  Spain  is 
concerned,  they  are  masters  of  the  situation  ;  but  it 
would  be  equitable  towards  Spain  to  offer  her  some 
compensation  in  exchange  for  the  complete  surrender 
of  rights  of  possession,  not  torn  from  her  by  force  of 
arms.  Therefore  the  proposal  to  give  from  six  to  eight 
million  pounds  to  Spain  in  exchange  for  the  complete 
abandonment  of  the  Philippine  group  to  the  American 
Union  is  a  just  and  reasonable  one.  Spain  will  be  wise 
to  accept  the  proposal. 

The  United  States    Elections. 

It  is  being  said  that  the  result  of  the  elections  held 
this  week  may  be  to  stop  the  policy  of  annexation,  at 
least,  so  far  as  regards  the  Philippines.  We  doubt  it. 
Probably  enough,  the  majority  of  the  American  people  is 
averse  to  the  new  imperialism  that  President  McKinley 
and  his  supporters  in  a  manner  "  jumped  "  upon  the 
country,  but  he  has  been  allowed  to  go  too  far  now  for 
any  turning-back  to  be  possible.  If  the  Philippines 
are  not  to  be  kept  they  ought  never  to  have  been 
invaded.  Plain,  peace-loving  citizens  of  the  States  may 
view  the  new  responsibilities  with  distaste,  and  resent 
the  prospect  of  a  large  ileet  and  an  equally  large 
standing  army,  with  their  attendant  expense  and 
latent  dangers  to  civil  liberty  ;  but  unless  the  nation 
makes  up  its  mind  to  leave  anarchy  to  devastate  what 
is  left  of  Cuban  wealth  and  to  see  the  Philippines 
fall  into  the  hands  of  some  European  Power — one  of 
the  group  desirous  of  exclusive  privileges  in  China — 
both  the  Army  and  the  Navy  must  be  provided  and 
endured.  The  war  entered  upon  in  May  last  is  one 
that  allows  no  turning  back,  and  we  do  not  believe  the 
States  will  turn  back  in  spite  of  the  qualitied  defeat  of 
McKinley's  imperialism  at  the  polls.  The  other  lessons 
of  the  elections  must  be  left  until  next  week  when  we 


shall  have    fuller    details  before    us   to    weigh    their 
import  by. 

The  (Failed)  Queensland  National  Bank. 

A  Renter's  telegram  from  Bri.sbane  informs  us  that  the 
former  directors  of  this  bank,  who  have  been  on  trial  in 
that  city  on  the  charge  of  conspiracy  to  defraud  its  share- 
holders and  creditors,  have  been  acquitted.  We  expected 
no  less.  To  have  convicted  these  men  would  have  been 
to  have  condemned  every  public  functionary — certainly 
every  leading  politician — of  the  colony  who  held  office  or 
power  during  the  time  when  the  bank  was  committing 
its  greatest  depredations.  There  is  not  a  public  man 
in  Queensland  who  can,  in  his  heart  of  hearts,  have 
wished  to  see  these  men  condemned.  No  account  of 
the  proceedings  at  the  trial  has  yet  reached  this  country  ; 
but,  given  the  conditions  under  which  it  must  have  been 
held,  we  are  quite  prepared  to  see  that  the  case  was  laid 
before  the  judge  or  judges  in  such  an  incomplete  and  per- 
functory manner  as  effectually  to  prevent  the  full  truth 
from  coming  out.  Possibly  enough  also  the  four  directors 
selected  for  trial  were  men  really  innocent,  because  the 
two  individuals  whose  responsibility  is  deepest  for  the 
abominations  that  went  on — viz..  Sir  Thomas  Mcllwraith 
and  Mr.  Drury  (generally  described  as  "  the  late  Mr. 
Drury,"  but  it  is  still  strenuously  denied  by  many 
people  that  his  reported  death  and  burial  was  other 
than  a  sham,  and  his  old  washerwoman  still  declares 
that  she  recognises  his  shirts,  would  do  so  anywhere — 
were  not  in  the  country,  or  not  on  their  trial.  Neither 
the  one  nor  the  other,  assuming  both  to  be  alive,  ever 
will  be  tried  because  there  are  depths  of  infamy  in  con- 
nection with  the  management  of  the  old  Queensland 
National  Bank  which,  were  they  fully  known,  would 
destroy  for  a  generation  Queensland's  claim  to  credit 
here  or  anywhere  else. 

Voluntary  Liquidators. 
A  note  of  warning  was  sounded  by  Mr.  Justice 
Wright,  in  the  Winding-up  Court  on  Wednesday  last. 
Since  the  winding-up  registry  was  established  in  1897 
some  143  supervision  orders  have  been  made  for  the 
winding-up  of  companies  voluntarily  under  the  Court. 
In  the  majority  of  these  cases  there  has  been  no  result 
whatever,  and  now  the  voluntary  liquidators  are  to  be 
called  upon  to  give  an  account  of  their  stewardships. 
The  learned  judge  is  going  to  call  upon  each  of  these 
gentlemen  to  appear  before  him,  and  make  a  report  on 
affidavit  of  the  state  of  the  liquidation,  and  the  funds  in 
his  hands.     It  will  be  a  very  mterosting  proceeding. 

The  Valuations  of  Property  Lottery. 

There  are  rumours  of  another  Property  Investment 
Company  being  introduced  upon  the  lines  of  the  City 
and  West  End  Properties,  Limited,  and  the  Consolidated 
London  Properties,  Limited,  two  companies  introduced 
to  the  public  during  the  past  ten  months.  The  two 
companies  have  the  same  tnistees  for  the  debenture- 
holders,  the  same  bankers,  solicitors,  accountants,  and 
va4uers,  and  two  directors  of  the  first  company  apjsear 
on  the  board  of  the  second  as  chairman  and  managing 
director  respectively.  By  the  accountants'  certificate  on 
the  prospectus  of  the  first  company,  the  net  revenue  on 
June  24  last,  1897,  excluding  cost  of  management  and 
landlords'  repairs,  amounted  to  ^62,587  los.  3d.,  rising 
to  £62„2'jo  OS.  3d.,  and  the  properties  have  been  valued 
by  Messrs.  Vigers  &  Co.,  the  well-known  valuers  and 
estate  agents,  at  _^  1,009,000.  The  same  accountants 
certify  that  the  net  revenue  of  the  properties  of  the 
second  company,  also  excepting  cost  of  management 
and  landlords'  repairs,  amounted  on  June  24th  last,  1898, 
to  _^39,282  7s.  7d.,  rising  to  £2,9^^7  17s-  7d.,  and  the 
properties  were  valued  by  Messrs.  Vigers  &  Co.,  at  the 
sum  of  ;^626,33i.  Both  valuations  indicate  in  the 
aggregate  the  same  number  of  years  purchase  of  the 
net  revenue. 

The  ground  rents  of  the  properties  are  suppressed  in 
the  prospectuses  of  both  of  these  companies,  and  no 
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information  given  by  which  an  investor  can  form  his 
own  opinion  as  to  the  value  of  these  properties,  all 
leasehold,  or  whether  the  margin  of  rentals,  after  pay- 
ment of  ground  rent,  outgoings,  landlords'  repairs,  and 
expenses  of  management,  can  justify  any  portion  being 
treated  as  a  mortgage  debenture  security.  Investors 
can  only  rely  upon  the  valuation  of  Messrs.  Vigers  & 
Co.,  the  material  facts,  ground  rents,  outgoings,  and 
rack  rents  being  entirely  suppressed.  It  must  be  well 
known  to  all  who  are  conversant  with  dealings  in  such 
properties  (the  chief  partner  of  Vigers  &  Co.  is  the  presi- 
dent of  the  Surveyors'  Institution),  that  if  any  of  these 
leasehold  properties  were  offered  in  the  estate  market, 
the  ground  rent  being  suppressed, and  upon  a  mere  repre- 
sentation of  the  profit  rental,  it  is  doubtful  whether  any 
offers  would  be  made,  and  in  all  probability  there 
would  not  be  a  sufficient  number  of  investors  attending 
the  sale  room  to  "  hoot  "  the  auctioneer. 

The  question,  therefore,  arises,  how  far  such  estimates 
of  value  can  be  relied  upon  when  such  differences  of 
opinion  are  in  evidence  as  prevailing  with  estate  agents 
and  valuers,  as  in  the  follovi'ing  instances  ? — 

TRUSTEES  OF  EAGLE  LIFE  INSURANCE  COMPANY  v. 
STAINES  RESERVOIRS  JOINT  COMMITTEE. 

(Reported  Estates  Gazette,  February  5,  1898.) 
As  to  value  of  land  : — 

J.  L.  Crouch,  F.S.I.,   valuation  with    lo  per 

cent,  added        ;f5i,9i4 

Robert  Vigers,  y.  P.S.I 77,919 

Daniel  Watney,  P.P.S.1 52,720 

Howard  Martin,  F.S.I Si, 501 

Sir  J.  W.  Ellis,  F.S.I 15,303 

E.  H.  Bousfield 16,940 

E.  Tewson,  F.S.I.  16,208 

F.  P.  Buckland,  F.S.I 15,^15 

E.  P.  Squarey,  P.P.S.I ,       17,628 

[Award  of  jury,  ^^29,330.] 

Another,  in  which  the  valuations  were  subject  to 
analysis  by  one  of  their  own  body,  a  member  of  the 
Council  of  the  Surveyors'  Institution  : — 

GIBBONS  V.  STAINES  RESERVOIRS  JOINT  COMMITTEE. 
(Reported  in  Estates  Gazette,  April  i6and  August  6,  1898.) 
Value  of  land  and  compensation  : — 

Robert  Vigers,  V.P.S.I ;f34,242 

C.  Oakley,  P.P.S.I 34,500 

J.  L.  Crouch,  F.S.I.  34,40i 

D.  Watnev.  P.P.S.I 34,925 

Sir  J.  Ur.  Ellis,  F.S.I 8,575 

E.  H.  Bousfield 10,425 

F.  T.  Galsworthv,  F.S.I 10,249 

E.  Tewson,  F.S.i.  10,426 

{^ Award  of  A.  R.  Stenning,  F.R.I.B.A.,  F.S.I.,po,245.] 

These  are  all  surveyors  of  high  standing,  having  about 
the  same  experience,  and  having  the  same  opportunity 
of  fortifying  their  judgments  by  records  of  actual 
dealings  with  properties. 

The  London  Telephone  Service. 

The  Post  Office  authorities  show  a  strange  hesitation 
about  acting  on  the  very  strong  recommendations  of 
Mr.  Hanbury's  Committee  as  to  improving  the  tele- 
phone service  in  London.  It  seems  as  if  they  were  still 
determined  to  carry  out  that  secret  undertaking  or 
agreement  with  the  National  Telephone  Company  to 
relieve  it  from  all  rivalry  or  competition,  about 
which  nobody  outside  St.  Martin's-le-Grand  appeared 
to  know  anything,  and  which  was  emphatically 
denounced  by  the  committee.  A  license  for  a 
competing  service  has  been  granted  to  the  Glasgow 
Corporation,  but  a  similar  application  from  the  London 
County  Council  was  refused.  When  a  short  time  ago 
this  body  reminded  the  Postmaster-General  of  the 
urgent  necessity  for  a  competing  service  in  the  metro- 
polis— according  to  the  recommendation  of  the  Hanbury 
Committee — the  somewhat  curt  reply  was  that  the 
Government  were  considering  the  Committee's  report, 
and  if  they  adopted  its  suggestions,  Parliament  would 
be  asked  to  legislate  on  the  subject.  Legislation,  how- 
ever, is  not  necessary  to  enable  the  Post  Office  to  establish 
a  competing  service  for  London.  The  power  to  do  so 
already  exists,  and  may  be  exercised  without  reference  to 


Parliament.  Why,  then,  this  singular  delay  on  the  part  of 
our  postal  officials  ?  We  should  have  thought  that  they 
would  have  been  only  .too  glad  to  wipe  out  the  censure 
passed  upon  them  by  the  Hanbury  Committee  for  their 
apparent  subservience  to  the  National  Telephone  Com- 
pany by  proceeding  at  once  to  relieve  London  from  the 
incubus  under  which  it  now  suffers  in  regard  to  the 
telephone  service.  Is  there  no  hope  of  early  action  ? 
We  are  glad  to  see  that  the  County  Council  decided  on 
again  writing  to  urge  immediate  action  on  the  Post- 
master-General. If,  as  Mr.  Benn  declared,  London 
loses  ^50,000  a  year  by  the  inefficiency  of  the  present 
service,  it  is  intolerable  that  the  Post  Office  should  seem 
to  seek  excuses  for  delay  where  delay  is  unnecessary- 
as  well  as  inexcusable. 


F.  A.  Jackson  &  Son,  Limited. 
The  cause  of  the  downfall  of  this  company  seems  to 
have  been  one  common  to  many — namely,  the  total 
absence  of  working  capital.  It  was  formed  in  1895  to 
acquire  two  businesses  of  coal  merchants  and  con- 
tractors, and  the  capital  was  ;^20,ooo  in  4,000  shares 
of  ;^5  each,  of  which  1,697  were  issued.  A  prospectus 
was  sent  out  privately,  and  for  the  first  two  years  a 
dividend  of  20  per  cent,  was  paid.  Never  having  had 
from  the  date  of  its  incorporation  any  working  capital, 
it  had  to  issue  debentures  to  a  Mr.  H.  Bryne,  who  in 
return  supplied  goods  and  ready  money.  These,  how- 
ever, have  amounted  to  ;gi4,6oo,  and  in  addition  there 
were  ;f  5,000  issued  to  the  vendors  in  part  payment  of  il 
the  purchase  price  of  ;^6,ooo.  Unsecured  liabilities  are  iB 
estimated    at     ;^7,5oo,    and    the    total    deficiency    at 

Friendly  Societies  and  Nominations. 
A  point  of  the  greatest  importance  to  members  of 
friendly  societies  throughout  the  country  was  decided 
by  the  Court  of  Appeal  in  Bennett  v.  Slater.  In  1889, 
William  May  made  a  nomination  in  favour  of  his 
daughter  of  ;^ioo  in  the  Royal  Liver  Friendly  Society. 
He  died  in  1896,  leaving  a  will  dated  1895,  by  which  he 
bequeathed  the  whole  of  his  property  to  his  executors 
to  be  equally  divided  between  his  two  grandchildren. 
The  plaintiff  contended  that  the  nomination  was  not  a 
will  or  subject  to  the  law  of  wills,  and  that  it  was  not, 
therefore,  revoked  by  the  subsequent  will.  She  .further 
contended  that  the  only  way  in  which  such  revocation 
could  be  effective  was  under  the  Friendly  Societies  Act, 
which  enacts  that  the  member  "  may  from  time  to  time 
revoke  or  vary  such  nomination  by  a  writing  under  his 
hand  similarly  delivered  or  sent,"  that  is,  in  the  same 
way  that  the  original  nomination  was  made.  The 
executors,  however,  contended  that  this  was  in  fact  a 
gift  revoked  by  will,  and  that  in  the  present  case  it 
had  been  revoked  by  the  will  of  1895. 

It  has  now  been  decided  by  the  Court  that  there 
cannot  be  a  revocation  except  in  the  form  provided  by 
the  statute.  All  that  the  society  must  do  before  it  pays 
the  money  over  to  the  nominee  is  to  see  (r)  that  there 
has  been  a  due  nomination  ;  (2)  that  it  has  not  been 
revoked  in  the  manner  provided  by  the  statute  ;  and 
(3)  that  the  member  is  dead.  The  far-reaching  effect 
of  this  decision  it  is  impossible  to  minimise.  There  is 
no  doubt  that  the  object  of  the  legislature  was  to  save 
the  expense  in  such  cases  of  letters  of  administration, 
and  the  officers  of  friendly  societies  now  will  have  no 
need  to  inquire  whether  there  is  a  will  or  not,  for  unless 
they  have  received  a  revocation  in  due  form,  any 
nomination  which  they  may  have  received  will  be  good 
to  the  sum  of  ;^ioo  upon  the  decease  of  a  member. 

Gold  and  Silver  Production. 
It  appears,  according  to  the  calculations  of  the 
Director  of  the  American  Mint,  who  is  one  of  the 
leading  authorities  on  the  subject  of  gold  and  silver 
production,  and  whose  annual  report  has  just  been  sub- 
mitted to  the  Secretary  of  the  Treasury  at  Washington, 
that  gold  of  the  value  of  $237,504,800  (say,  ;f  47,501,000 
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sterling),  and  silver  of  the  coining  value  of  $236,730,300 
(say,  £47,3-^(^100  sterling),  were  obtained  throughout 
the  world  last  year.  Dr.  Preston's  final  estimate  for 
1896  gave  a  total  for  gold  equivalent  to  ;^40,6oo,ooo,  so 
that  in  the  single  twelvemonths  the  world's  supply 
increased  by  close  upon  ;^7,ooo,ooo.  For  1893  the 
output  was  worth  ;^3 1,500,000,  and  for  1890 
^23,800,000,  which  means  that  in  the  past  seven  years 
the  yield  has  about  doubled.  This  result  is  attributable 
in  the  main  to  the  progress  made  by  America, 
Australasia,  and  South  Africa  ;  and  it  is  noteworthy 
that,  apart  from  other  sources  of  supply  on  the 
African  Continent,  the  Transvaal  last  year  surpassed 
the  whole  American  contribution.  Australasia  was 
third,  but  only  about  ;^35o,ooo  below  the  American 
total;  and  while  the  activity  on  the  Kand  makes  it  a  fore- 
gone conclusion  that  that  district  will  maintain  its  lead 
for  the  year  now  drawing  to  a  close,  the  developments 
in  Western  Australia,  Queensland  and  Victoria  make  it 
almost  equally  certain  that  Australasia  will  come  second, 
and  that  the  United  States  will  have  to  be  content  with 
third  place.  Among  the  minor  contributions  to  the 
aggregate  of  1897  may  be  mentioned  Russia  with  gold 
valued  at  ^4,650,000,  which  is  rather  under  the  average 
of  the  three  previous  years  ;  Mexico  with  ;^i,900,ooo 
compared  with  only  ^900,000  four  years  ago  ;  India 
with  ;^i, 450,000  against  less  than  ^800,000  ;  and 
Canada  with  ;^i, 200,000  against  ;^2io,oco.  The  increase 
for  this  last  country  is  mainly  due  to  the  Klondyke 
discoveries  ;  and  it  is  to  be  observed  that  Mexico  is 
justifying  the  high  hopes  entertained  of  it  as  a  gold 
producing  country. 

The  yield  of  silver  was  183,096,080  fine  oz.,  which 
is  a  record,  the  next  best  being  the  167,288.279  oz.  of 
1895.  Mexico  leads  with  53,903,180  oz.  against 
45,646,424  oz.  in  1896  ;  followed  closely  by  the  United 
States  with  53,860,000  oz.  against  58,834,800  oz. 
America,  it  will  be  seen,  has  been  displaced,  if  only 
temporarily,  from  its  old  position  of  chief  producer  of 
silver  ;  but  if  the  war  has  not  caused  any  particular  dis- 
location of  the  mining  industry  of  Colorado,  Montana, 
and  other  minor  states,  the  rise  in  the  price  of  the  metal 
should  stimulate  production,  and  so  give  the  country  a 
chance  of  getting  ahead  once  again.  Australasia  pro- 
duced 15,951,500  oz.of  silver  last  year,  against  15,160,000 
oz.  in  1896,  and  over  18,000,000  oz.  in  1894.  Bolivia 
also  shows  a  decline  from  22,000,000  oz.  in  1894,  to 
15,000,000  oz.  (estimated)  last  year,  the  explanation 
being  the  same— the  low  prices  which  have  ruled.  Peru 
and  Chili,  on  the  other  hand,  report  increases,  the 
former  from  3.236,750  oz.  in  1894,  to  9,784,680  oz.  in 
1897,  and  the  latter  from  2,850,500  oz.  to  6,440,570  oz. 
The  worid's  coinage  of  gold  (including  recoinages)  last 
year  is  estimated  by  the  American  Mint  authorities  at 
the  equivalent  of  ;^87,6oo,ooo,  and  the  worid's  coinage 
of  silver  at  ^28,500.000— together  ;^  116,100,000.  The 
consumption  of  gold  in  the  industrial  arts  is  put  at 
;^i  1,800,000,  and  of  silver  at  ^£'8,000,000. 

Braziuax  Railways  and  their  Guarantees. 
Now  that  the  Brazilian  Government  has  settled  down 
comfortably  to  paying  the  interest  upon  its  debt  in 
paper,  we  are  surprised  that  the  guaranteed  railways 
do  not  grumble  more.  In  the  old  days  their  boards 
made  a  special  virtue  of  fighting  the  Government  over 
minor  details  of  expenditure,  but  of  late  their  tone  has 
changed,  and  it  seems  to  us  that  they  are  letting  a  most 
important  opportunity  for  ellective  discussion  'slip.  It 
is  of  no  use  to  protest  against  the  funding  scheme 
m  toto,  as  the  Alagoas  board  did,  for  that  was  a  matter 
of  high  policy— nay,  necessity— in  which  the  Govern- 
ment was  little  likely  to  brook  interference.  But 
there  is  a  little  matter  of  accounts  between  the 
guaranteed  railways  and  the  Government  that  might  be 
adjusted  more  favourably  to  the  companies.  Under  a 
special  agreement  with  the  Ck)vernment  in  1892,  all  the 
guaranteed  companies  have  handed  over  their  net  profits 
to  the  Government,  receiving  the  amount  of  their 
guarantees  in  gold.  The  obligation  of  the  guarantee,  we 
believe,  always   implied   a  payment   in   gold,    but   the 


agreement  of  1892  regularised  this  payment,  and  so  was 
considered  favourable  to  the  railways.  By  the  Funding 
Scheme,  however,  the  Government  has  virtually  broken 
this  agreement,  for  no  one  will  contend  that  the  printing 
of  Funding  Bonds  is  equivalent  to  a  payment  in  gold. 
The  agreement  having  thus  been  broken,  is  it  not  fair 
that  the  companies  should  claim  to  retain  their  net 
profits,  and  take  the  difference  between  the  amount  of 
them  and  the  guarantee  in  Funding  Bonds  ?  That  and 
that  alone  ?  In  this  way  the  best  managed 
of  the  lines  at  least  would  be  relieved  of  a  slight  portion 
of  the  loss  incurred  by  the  failure  of  the  Government  to 
meet  its  obligations.  Even  on  the  accounts  shown 
in  the  reports  just  being  issued,  such  a  reform  would 
mean  a  practical  saving,  while  the  improvement  in 
exchange  ought  to  help  the  revenue  accounts  of  the 
companies  still  more  markedly  in  the  future.  It  is  a 
matter  that  could  be  broached  collectively  by  the  com- 
panies. Representations  from  such  an  important 
amount  of  capital  might  receive  consideration. 

Great  Boui.der  and  the  Konemann  Process. 

We  have  heard  a  good  deal  about  this  process,  and 
the  costly  contract  that  the  directors  of  the  Great 
Boulder  Company  entered  into  in  order  to  obtain  its 
use.  A  little  criticism  coming  from  the  United  States 
upon  Mr.  Konemann  and  his  ways  may,  however,  be  of 
more  interest  to  Great  Boulder  shareholders  than  to 
their  boards.  It  appears  that  Mr.  Konemann  at  one 
time  turned  his  attention  to  Cripple  Creek,  where,  as  ia 
West  Australia  now,  a  "  secret  process  "  was  to  do  more 
in  the  way  of  gold  extraction  than  anything  known 
before,  and  this  process  was  by  no  means  successful. 
The  Enilinccriiiji  and  Miniiifl  Journal  of  New  York, 
a  reliable  authority  upom  American  mining  matters, 
in  alluding  to  this  subject,  offers  the  following 
remarks  : — "  We  have  a  recollection  of  the  works 
Mr.  Konemann  built  near  Florence,  Colorado,  a 
few  years  ago,  after  an  exceedingly  elaborate,  wonderful 
and  expensive  design.  There  were  scores  of  novel 
devices  to  overcome  difficulties,  imaginary  and  other- 
wise, which  separately  were  rather  ingenious  and 
interesting,  but  in  conjunction  would  never  work  all  at 
the  same  time.  Consequently  the  plant  had  to  be 
abandoned,  and  its  builders  lost  their  money.  We 
commend  a  consideration  of  this  experience  to  the 
capitalists  who  are  now  dallying  with  Mr.  Konemann." 
We  are  afraid,  however,  that  the  "  dallying  "  has  gone 
past  the  point  where  a  contract  of  marriage  comes  in. 

The  Philippines. 

The  United  States  Government  claims  the  cession  of 
this  archipelago,  cut  by  numerous  straits  and  indented 
by  a  multiplicity  of  deep  gulfs  and  bays,  and  which  is 
connected  with  Borneo  by  a  confused  number  of  islets, 
which  seem  to  resemble  the  piers  of  a  gigantic  bridge. 
The  sea  which  surrounds  it  is  ver>'  deep,  soundings  indi- 
cating from  2,000  to  3,000  fathoms.  The  mass  of  land, 
which  is  volcanic,  is  still  yearlj-  rising  ;  it  is  one  of  the 
most  volcanic  regions  in  the  world,  and  amongst  innu- 
merable extinct  craters  there  are  many  others  in  a 
constant  state  of  eruption.  Manila,  the  capital,  has  been 
destroyed  by  earthquake  many  times,  but  has  always 
been  raised  again  from  its  ruins.  The  average  tempera- 
ture ranges  between  80  and  100  deg.  Faht.  Storms  are 
frequent  and  extremely  severe  ;  and  the  most  dreaded 
are  the  "  vaguios."  a  kind  of  cj-clone,  originating  at  the 
eastward  of  the  islands,  and,  moving  obliquely  over  the 
country-,  are  lost  in  the  sea  of  China,  or  continue  their 
passage  to  the  Asiatic  coasts.  Owing  to  the  bizarre 
configuration  of  the  archipelago,  which  is  open  towards 
the  Chinese  sea  and  rather  closed  towards  the  Pacific, 
the  tides  are  extremely  irregular,  and  that  renders 
navigation  very  perilous,  especially  as  the  hydro- 
graphic  charts  are  still  very  incomplete. 

The  Philippines,  which  were  discovered  in  1521, 
actually  number  nine  million  inhabitants,  among  whom 
are  only  ten  thousand  Europeans  and  five  thousand 
Chinese.    The  population   lives  very  simply,  and  the 
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produce  of  the  soil  is  more  than  sufficient  for  their 
needs.  The  fertility  is  very  great  and  the  climate 
favourable  for  most  of  the  products  of  the  tropics,  and 
especially  for  rice,  sugar  cane,  and  a  variety  of  banana 
tree  called  "  abaca,"  the  fibres  of  which  are  used  to 
manufacture  the  finest  and  most  delicate  textiles.  The 
exportation  of  the  latter  commodity  amounts  to 
^^650,000  per  annum.  Sugar,  gold,  coffee,  and  tobacco 
are  exported  to  the  value  of  more  than  ;^2, 000,000  a  year. 
The  Manila  tobacco  rivals  that  from  Havanna,  and 
many  connoisseurs  assert  that  it  is  superior;  the  greater 
part,  in  the  form  of  native  cigarettes  and  cigars,  is  sent 
to  America,  China,  Japan,  and  India.  Tobacco  grows 
almost  wild  in  the  islands,  and  every  inhabitant,  native 
or  European,  possesses  at  least  one  field.  Rice  is  con- 
sumed on  the  spot,  and  as  it  forms  the  basis  of  native 
food  as  much  as  ,^500,000  worth  is  imported  yearly. 
The  yield  of  the  soil  is  high — the  profit  is  from  10  to 
15  per  cent,  for  the  cultivation  of  rice,  and  that  of  cane 
sugar  attains  30  per  cent.  The  average  daily  wage 
for  an  adult  is  one  "  real  fuerde " — 6d.  Germany 
endeavours  with  much  persistence  to  obtain  possession 
of  the  main  commerce,  which  is  in  the  hands  of 
England,  and  most  of  her  products  compete  vigorously 
■with  ours  and  those  of  France.  She  gives  a  special 
attention  to  silks. 


Critical     Index   to    New    Investments. 

CHELSEA  ELECTRICITY  SUPPLY  COMPANY. 

An  issue  is  announced  of  ;£'40,ooo  4J  per  cent,  debenture  stock  at 
the  price  of  loSJ  per  cent.,  ranking  fari  passu  with  ;^6o,ooo  already 
issued.  This  is  an  excellent  investment.  It  is  not  redeemable  until 
1910,  and  then  at  no  per  cent.  The  share  capital  fully  paid  is 
j^2oo,5oo,  and  the  revenue  for  last  year  came  to  ^14,517,  upon  which 
the  debenture  interest  would  naturally  be  a  first  charge. 

COMMERCE,    LIMITED. 

This  extraordinary  undertaking  has  a  registered  capital  of 
.;ti,50o,ooo  in  £1  shares.  The  capital  already  subscribed  is  £(>^,igo, 
of  which  20,890  fully  paid  shares  represent  the  amount  standing 
in  the  books  of  the  company  as  goodwill,  and  there  are  44,000  shares 
on  which  only  5s.  has  been  called  up.  The  present  issue  is  185,110 
.shares  of  ;^i  each,  making  a  total  capital  issue  of  ;t25o,ooo,  so  that 
shareholders  stand  the  chance  of  having  another  1,250,000  shares 
flung  at  them.  Commerce,  Limited,  was  registered  in  1895  and  re- 
registered in  1897  to  acquire  the  benefit  of  the  connection  and 
goodwill  of  certain  then  existing  syndicates.  This  is  beauti- 
fully vague.  An  extract  from  the  annual  report  says 
that  after  deducting  the  interim  dividend  paid  up  to  July,  1897, 
there  remained  an  available  balance  of  profit  of  ;£^2I,I09,  which  the 
directors  proposed  should  be  dealt  with  as  follows  :— Reserve  fund 
lor  equalisation  of  dividends,  &c.,  ^10,000  ;  dividend  at  the  rate  of 
20  per  cent,  per  annum  on  partly-paid  shares  from  August,  1897,  to 
March,  1898,  ;f  1,406 ;  and  dividend  of  20  per  cent,  on  fully-paid 
shares  for  year  ended  March  last  payable  in  shares  at  the  valuation 
price,  ;£'4,o68  ;  balance,  £5,636.  How  much  of  the  profit  represented 
value  of  shares  held  and  how  much  cash  ?  The  present  assets,  it  is 
said,  after  making  ample  allowance  for  depreciation,  considerably 
exceed  the  liabilities  of  the  company.  We  ought  not  to  have  ex- 
pected any  other  statement  in  view  of  the  20  per  cent,  dividends,  even 
though  paid  in  shares.  By  a  contract  dated  February  25,  1S97, 
William  Bowden,  the  managing  director,  is  appointed  governing 
director  for  life  upon  terms  not  stated,  but  our  good  friend  the 
Westminster  Gazette  learns  from  the  solicitors  that  they  are  15  per 
cent,  of  the  net  profits  in  each  year,  which,  as  the  Gazette  remarks, 
"  would  mean  on  the  basis  of  profits  said  to  have  been  earned  last 
year,  a  salary  of  three  or  four  thousand  a  year,  or,  looking  at  it  in 
another  way,  it  means  that  a  preference  dividend  of  15  per  cent,  has 
to  be  paid  before  the  subscribers  to  the  present  issue  of  shares 
receive  anything." 

THE    COOKSTOWN    HOTELS,    LIMITED. 

With  a  capital  of  ;^20,ooo  in  £1  shares,  half  ordinary  and  half 
cumulative  6  per  cent,  preference  shares,  this  company  is  formed 
to  buy  some  hotels  in  Cookstown  for  ;f  16,000  from  the  vendor,  who 
is  re-selling  at  a  profit.  The  auditor  says  he  has  made  a  thorough 
investigation  of  the  books  of  the  three  hotels  for  the  three  years 


ending  September  30,  1898,  and  certifies  the  net  profit  to  be  £1.809, 
showing  a  surplus  of  £209  after  providing  the  preference  dividend 
and  10  per  cent,  on  the  ordinary.  Although  the  population  of 
Cookstown  is  only  4,000  it  is  a  curious  fact  that  tlie  hotel  proprietors 
claim  to  have  done  an  extensive  (one  says  only  "  large")  funeral  under- 
taking business,  which  points  to  Cookstown  being  a  trifle  unhealthy. 
It  is  easy  to  imagine  the  usual  red-faced  burly  figure  of  an  hotel 
proprietor  joking  with  his  customers,  but  to  picture  him  in  the  black 
clothes  and  crape  appendage  is  impossible.  Still,  when  the  new 
company  gives  up  the  ghost,  which  we  should  think  would  not  be 
very  long,  their  abilities  would  come  in  handy. 

WELSH  FIRE  BRICK  AND  ARTISTIC  TILE  COMPANY, 
LIMITED. 
This  company  is  formed  to  buy  seventeen  acres  of  freehold 
property  in  Flintshire,  which,  according  to  the  prospectus,  contains 
vast  deposits  of  fire  clay,  coal  and  cannel.  A  Mr.  Owen  Price 
estimates  the  value  of  the  surface  land,  cannel  and  coal  and  clay  at 
£123,867,  and  dividends  are  suggested  of  25  to  30  per  cent,  per 
annum.  Yet  the  vendor  is  willing  to  take  £8,500  for  it,  which 
seems  almost  giving  away  the  property.  The  capital  is  only 
£20,000,  of  which  15,000  shares  of  £1  each  are  offered  for  subscrip- 
tion at  par.  It  is  wonderful  how  such  valuable  properties  can  be 
developed  with  such  small  working  capital. 

SHEBA  QUEEN  GOLD  AND  EXPLORATION,  LIMITED. 

The  company  has  a  capital  of  £200,000,  and  now  offers  the 
unallotted  portion  in  120,000  preference  shares  of  10s.  each 
at  par.  Not  only  do  they  carry  20  per  cent,  interest,  but  also  the 
right  of  participation  in  further  profits  pari  passu  with  the  ordinary 
shares,  after  the  latter  have  received  an  amount  equal  to  the  pre- 
ference dividend  in  any  one  year.  The  company  was  formed  in 
1895,  the  purchase  consideration  being  £176,500.  Its  past  is  a 
miserable  record,  and  in  face  of  the  statement  that  the  capital  now 
asked  for  is  covered  twice  over  by  the  value  of  the  ore  proved  and 
the  gold  in  sight,  we  shall  be  much  surprised  if  the  dividend  stage 
is  ever  reached,  though  the  20  per  cent,  on  the  preference  shares 
may  accumulate  to  a  good  round  sum. 

THE  GOLDEN  KLONDYKE  RIVER,  LIMITED. 
The  company  is  formed  to  buy  a  twenty  years'  lease  conferring 
the  right  to  dredge  for  gold  from  five  miles  of  the  "  wonderful 
Klondyke  River  itself."  The  capital  is  £100,000  in  5s.  shares.  The 
purchase  price  is  ;{I'70,ooo  in  cash,  and  the  vendors  and  promoters 
are  the  Klondyke  and  Columbian  Goldfields,  Limited.  Three 
directors  of  the  latter  are  on  the  board  of  the  new  company,  and 
some  very  fine  estimates  in  dollars  are  indulged  in,  which  suggests 
the  query  :  Why  does  the  promoting  company  not  keep  such  a  rich 
source  of  revenue  as  this  is  made  out  for  itself  ? 

KODAK,  LIMITED. 
This  company  has  been  created  with  what  appears  to  be  the 
enormous  share  capital  of  £1,600,000  in  £1  shares,  of  which 
600,000  are  to  be  6  per  cent,  cumulative  preference,  and  the  re- 
mainder ordinary.  It  is  an  amalgamating  company,  formed  to 
acquire  and  consolidate  the  Eastman  Photographic  Materials  Com- 
pany, Limited,  London,  including  the  shiires  of  the  German  East- 
man Kodak  and  the  French  Eastman  Kodak,  together  with  not 
less  than  95  per  cent,  of  the  shares  of  the  American  Eastman 
Kodak  Company.  By  this  means  all  the  Eastman  Kodak  companies 
of  the  world  will  be  put  under  one  management.  It  is  certified  by 
Messrs.  Price,  Waterhouse,  &  Co.,  the  accountants,  that  the  profits 
rose  from  £49,657  in  1895  to  £185,232  in  1897,  and  that  they  were 
£103,459  for  tl^6  fii'st  six  months  of  1898.  The  value  of  the  assets, 
other  than  goodwill  and  patents,  is  furthermore  put  at  £561,664, 
which  again  seems  a  figure  wondrous  round.  For  these  businesses, 
or  the  controlling  interest  in  them  as  above  particularised, 
Mr.  George  Carter,  the  vendor,  who  is  selling  at  a  hi 
profit,  asks  £1,600,000,  of  which  £200,000  is  taken  in  HI 
preference  shares,  and  £333,333  in  ordinary  shares  certain, 
the  remainder  to  be  in  cash  or  shares  at  the  board's  option. 
Subscriptions  are  asked  through  the  medium  of  the  London  and 
Westminster  Bank,  Limited,  in  England  ;  the  British  Linen  Com- 
pany Bank  in  Scotland  ;  and  the  Rochester  Trust  and  Safe  Deposit 
Company  in  Rochester,  New  York,  for  336,846  preference  shares  at 
par,  and  283,742  ordinary  shares  at  5s.  per  share  premium.  Apart 
from  what  the  vendor  takes,  the  remaiinder  of  the  shares  have  been 
subscribed  for  by  the  shareholders  in  the  existing  British  and 
American  Companies.  We  really  do  not  know  what  to  say  about 
this  agglomerate,  but  it  looks  Welsbachy. 
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Company  Reports  and   Balance-Sheets, 

•,*  The  Editor  will  be  much  oblijied  to  the  Secretaries  0}  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
BaUincc-Shects  direct  to  the  Office  of  THE  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  iwtice 
in  these  columns. 

KOKEIGN  AND  COLONIAL  RAILWAYS. 
The  Mexican  Railway  Company's  report  is  not  up  to  expecta- 
■  tion.  So  far  as  gross  revenue  is  concerned  the  expansion  is  most 
satisfactory,  the  total  for  the  half-year  ended  June  30  being,  in 
Mexican  currency,  $2,076,890,  against  8i,870,«90  in  1897,  and 
$1,514,369  in  i8(/),  while  the  expenses  were  §1,150,515,  compared 
with  §1,014,622  in  1897,  and  .$923,342  in  1896.  The  "balance  trans- 
ferred to  net  revenue  account  is,  therefore,  §926,375,  compared  with 
$856,268  last  year.  There  is  thus  an  improvement  in  receipts  of 
$206,000,  accompanied  by  an  increase  in  expenses  of  $136,000. 
But  the  average  sterling  value  of  the  dollar  having  dropped 
from  2407  pence  in  1897  to  2225  pence,  practically  the 
whole  of  the  improvement  in  net  profit  disappears  on 
turning  it  into  sterling.  The  total  net  revenue  is  only 
;f94,847,  but  this  includes  £(>,4M  interest  on  deposits  and 
investments,  including  profit  on  realisation  of  Consols.  Debenture 
interest  takes  ^60,000,  leaving  ;f  34,847,  which  allows  of  a  dividend 
at  the  rate  of  2|  per  cent,  per  annum  on  the  ordinary  stock,  and  of 
;^i,324  being  carried  forw.ard.  With  all  the  increased  business  last 
year's  dividend  of  2. J  per  cent,  per  annum  could  not  have  been  main- 
tained without  the  profit  on  Consols.  The  number  of  paying  pas- 
sengers was  larger  than  in  any  previous  half-year,  and  the  increase  of 
877,940  from  foreign  goods  is  also  satisfactory  as  this  is  the  most 
remunerative  of  the  freight  carried,  but  all  the  benefit  is  neutralised 
by  the  loss  in  exchange.  It  is  a  little  encouraging  to  learn  that  the 
latest  quotation  represents  a  value  lof  about  23^25  pence  per  dollar, 
but  the  poor  old  Mexican  Railway  has  an  uphill  battle  to  light,  and 
its  importance  seems  much  overrated  by  the  market. 

The  Inter-oceanic  Railway  Company  of  Mexico  is  able  to 
show  a  little  progress,  but  it  is  a  vpry  poor  affair.  During  the  year 
ended  June  30  receipts  grew  from  $2,539,447  in  1897  to  $3,033,209, 
and  working  expenses  from  $1,957,722  to  $2,305,178.  The  net  profit 
was  $728,030  compared  with  $581,725,  but,  owing  to  the  fall  in 
exchange,  the  sterling  value  was  only  ^'65,500  against  ^^56,364  a 
year  ago.  The  directors  are  able  to  pay  3  per  cent,  on  the  seven 
per  cent.  "A"  debenture  stock  compared  with  2§  per  cent,  in  the 
previous  year.  Passenger  receipts  increased  by  nearly  9  per  cent.  ; 
the  average  was  53  cents,  per  passenger,  and  the  distance  travelled 
for  this  30-28  miles,  which,  at  the  present  rate  of  exchange,  is  under 
a  halfpenny  per  mile.  Receipts  from  goods  increased  by  19  per 
cent.,  the  average  haul  being  6'38  per  cent,  longer  than  in  1897,  and 
the  average  rate  per  ton  nearly  13  per  cent,  greater.  A  good  point 
is  that  the  general  movement  of  traffic  for  the  last  two  years  has 
shown  a  tendencyi  to  equalise  more  than  formerly  was  the  case,  the 
relative  volume  of  up  and  down  traffic.  We  could  never  tell  why 
this  line  was  built,  and  certainly  see  no  prospect  of  dividends. 
According  to  the  balance-sheet,  the  accrued  debenture  interest 
amounts  to  £16,998,  and  the  arrears  due  on  the  seven  per  cent, 
preferred  shares  to  £475,416. 

MISCELLANEOUS. 

South  Australian  Lano  Mortoage  and  Agency.— The  position 
of  this  company  appears  to  grow  worse.  Weary  of  holding  proper- 
ties that  produced  little  or  no  revenue,  the  directors  attempted  to 
realise  some  in  the  past  twelve  months  ;  but  they  admit  that  the 
effort  was  not  very  successful.  According  to  the  balance-sheet, 
the  holding  of  town,  suburban,  and  other  properties  was  reduced 
by  £6,100  in  the  year,  and  this  reduction  was  accompanied  by  a 
"  loss  on  properties  realised  and  debts  written  off  of  £3,958."  It 
is  not  absolutely  certain  that  the  whole  of  this  loss  arose  from  these 
realisations  ;  but  from  the  context  of  the  directors'  report  we 
should  imagine  that  it  does.  Presumably  some  of  the  best 
situated  properties  of  the  non-remunerative  class  were  dealt  with, 
and  if  this  is  the  result,  the  prospect  is  not  encouraging.  The 
debentures  certainly  were  reduced  by  £31,000  in  the  year,but  this  was 
chielly  due  to  a  reduction  of  £26,000  in  the  loans  upon  mortgage — 
the  liquid  part  of  the  company's  assets — the  total  of  which  has  fallen  to 
£68,801.  Unless  a  change  for  the  better  comes  over  the  Australian 
real  estate  market  the  outlook  for  this  company  is  therefore  very 
gloomy.  Taking  the  revenue  of  the  year,  the  receipts  from  interest, 
commission,  6cc.,  were  £4,197,  and  from  income  and  profit  on  the 
working  of  properties  held,  £21,970.  Against  this,  working  charges 
came  to  £5.756,  debenture  interest  to  £18,663,  miscellaneous  ex- 
penses to  £477)  and  loss  on  properties  realised  to  £3,958.  The 
expenditure,  therefore,  exceeded  the  income  by  £2,681,  and  the 
balance  c.irried  forward  of  £15,226  was,  consequently,  so  much  less 
than  the  amount  brought  in. 

The  Agency,  Land,  and  Finance  Company  of  Australia 
still  rules  along  with  little  benefit  to  anybody.  For  the  year 
ended  June  30  it  reports  a  gross  profit,  including  £1,023  brought 
in,  of  £23,717,  compared  with  £23.697  last  year,  when  only  £605 
was  brought  in,  so  that  it  made  rather  less  profit.  After  meeting 
expenses,  debenture  stock,  interest,  &c.,  there  remains  £3,367, 
which  is  carried  forward.  The  reserve  account  of  £10,000  now 
disappears  from  the  balance-sheet,  having  been  used  m  writing  off 
the  balance  of  debenture  stock,  issue  expenses,  and  in  reducing 
certain  accounts.  Advances  on  land,  stations,  and  stocks,  ;it  book 
values,  and  properties  taken  over,  figure  at  £f>o5,552,  which  is  a 
small  increase  over  the  corresponding  period,  and  advances  on 
wool  at  £15,900  also  show  a  small  increase.  The  realisable 
value  of  these  advances  we  have  always  questioned,  and 
now    the    auditors    in    their    certificate    state :    "  The     returns 


from  Australia  lead  us  to  the  view  that  losses  may  arise  on 
the  realisation  of  some  of  the  advances,  and  for  such  possible  losses 
no  provision  is  made  in  the  accounts  beyond  the  interest  accrued  on 
certain  advances,  &c.,  but  not  taken  to  profit  and  loss.  It  is  doubtful, 
in  our  opinion,  whether  this  provision  is  sufficient,  and  we  certi/y 
the  accounts  with  this  reservation."  We  should  say  it  was  extremely 
doubtful,  and  the  longer  the  company  exists  the  worse  it  gets.  Even 
the  directors  admit  that  the  disastrous  seasons  have  caused  some 
depreciation  in  the  securities,  but  they  are  not  in  a  position  to  form 
an  estimate  as  to  any  loss  that  might  ultimately  arise,  "  as  a  return 
of  good  seasons  would  materially  improve  the  position."  Quite  so  ; 
but  the  unfortunate  part  of  it  is  that  things  do  not  improve  in  Aus- 
tralia, and  when  the  auditors  give  such  a  certificate  the  position 
must  be  getting  serious. 

Oriental  Gas  Company.— The  revenue  of  this  company  has 
been  well  maintained,  and  after  placing  £3,500  to  exchange  equali- 
sation account,  the  net  profit  was  £29,346.  Including  £19.63* 
brought  forward,  the  amount  to  be  dealt  with  was  £49,324,  of  which 
£4,500  was  placed  to  reserve,  and  8  per  cent,  distributed  in  divi- 
dends upon  the  ordinary  shares,  leaving  £19492  to  be  carried 
forward.  In  addition  to  this  large  balance  forward  the  reserve 
amounts  to  £45,000,  and  the  exchange  equalisation  account  to 
£9,250,  and  consequently  the  position  of  the  company  is  financially- 
strong.  During  the  year  debentures  to  the  amount  of  £7,000  were 
redeemed,  practically  obliterating  that  form  of  indebtedness,  which  at 
one  time  amounted  to  about  £70,000,  and  in  the  meantime  there  has 
been  no  increase  in  share  capital.  A  year  or  two  hence  the  board 
might  consider  the  advisability  of  bringing  the  accounts  down  to 
the  basis  of  a  i6d.  rupee,  but  it  is  of  no  use  moving  until  the  Indian 
currency  is  more  settled. 

Beeston  Brewery  Company.- When  opened  the  report  of  this 
company  covers  a  good  deal  of  space,  but  the  information  supplied 
does  not  fill  it.  No  separate  statements  as  to  repairs,  renewals, 
depreciation  of  leases,  depreciation  of  plant,  &c.,  are  made,  and 
there  is  only  the  general  announcement  that  the  net  profit  amounted 
to  £31,378,  after  allowing  for  depreciation.  The  same  complaint 
applies  "to  the  balance-sheet,  the  brewery  freeholds,  leaseholds, 
machinery,  plant,  goodwill,  furniture,  and  fittings  being  mixed  up 
in  an  oUa  podrida  valued  at  £425,077.  The  board  seems  to  have 
used  the  net  profits  with  caution.  Including  £817  brought  forward, 
the  balance  was  £32,196,  of  which  £3,064  went  in  fees,  and  income- 
tax,  and  £6,380  in  mortgage  and  debenture  interest.  Then  £6,000 
was  placed  to  reserve,  preference  interest  was  met,  and  the  ordinary 
shares  received  6  per  cent,  in  dividends,  the  sum  of  £1,286  being 
carried  forward.  The  reserve  now  stands  at  £12,139,  ar"*  the 
mortgage  and  debenture  debt  only  amounts  to  £165,000,  as  against 
£278,270  of  paid-up  capital.  There  is  an  investment  of  £20,000  at 
par,  of  which  it  would  be  interesting  to  learn  the  name,  and  the 
trading  balances  are  favourable.  Indeed,  save  for  the  lack  of  in- 
formation, which,  of  course,  renders  any  definite  opinion  impos- 
sible, the  report  reads  better  than  we  expected. 

The  Liverpool  Nitrate  Comiuny  in  the  year  ended  June  30 
made  a  gross  profit  of  £7,292,  and  received  £1,131  interest  on 
railway  debenture  stock,  in  which  its  reserve  of  £40,000  is  invested. 
Deducting  bank  commission  and  interest  £395,  and  stoppage  ex- 
penses, depreciation  on  stores,  and  loss  on  sales  of  animals  £6,279, 
a  net  profit  remains  of  £1,752.  Adding  £13,246  brought  forward, 
the  available  total  is  £14,998.  A  dividend  of  5  per  cent,  was  paid 
in  May  and  now  7J  per  cent,  is  to  be  paid,  making  12^  per  cent. 
for  the  year,  and  leaving  only  £1,248  to  be  carried  forward.  The 
Oficina  %vorked  only  four  months  during  the  year,  manufacture 
being  stopped  in  October,  1897.  The  heavy  stoppage  expenses  in- 
curred in  keeping  the  Oficina  in  such  condition  that  work  could  be 
resumed  at  any  time,  the  cost  of  important  additions  to  machinery, 
and  the  depreciation  in  value  of  stores,  Pulperia  goods  and 
animals  have  all  been  charged  to  revenue.  On  June  16  last  elabora- 
tion was  resumed,  since  which  time  the  nitrate  produced,  it  is  stated, 
shows  a  satisfactory  profit.  The  "  Liverpool "  has  proved  itself  the 
best  of  the  nitrate  companies,  though  dividends  have  naturally  been 
on  the  descending  scale.  In  1894  the  dividend  was  35  per  cent.  ; 
in  1895,  30  per  cent.  ;  in  1896,  25  per  cent.  :  last  year,  15  per  cent.  ; 
and  now,  124  per  cent.  We  think,  however,  the  directors  display 
little  wisdom  in  distributing  £13,750  in  dividends  when  the  profit 
earned  is  no  more  than  £1,752  ;  as  such  a  course  suggests  a  fresh 
re.duction  next  year,  especially  as  nothing  further  seems  to  have 
been  allowed  for  depreciation  of  property. 

The  HARQrAHAi.A  Gold  Mining  Company  is  not  a  credit  to 
whoever  promoted  it.  It  was  registered  in  1893,  to  work  a  group 
of  gold  mines  in  Yuma  country,  Arizona,  U.S.A.,  under  a  working 
agreement  for  forty-two  years,  the  vendors,  according  to  Skinmt's 
Mining  .UiTiii/ii/,  being  entitled  to  97^  per  cent,  of  the  net  profits. 
The  consideration  paid  for  the  working  agreement  was  £270,000  in 
cash,  but  in  a  little  more  than  two  years  after  it  was  announced 
that  the  mines  were  practically  exhausted,  and  they  are  now  leased 
to  tributers.  So  the  directors  turned  their  attention  to  Western 
Australia,  where  they  bought  twenty-seven  acres  in  the  Hannan's 
district  for  £4,100.  On  this  property  work  has  been  going  on  for 
some  time,  and  the  main  shaft  has  t>een  sunk  to  the  300  ft.  level,  but 
no  payable  ore  has  been  found,  and  on  most  of  the  adjoining  proper- 
ties work  has  been  suspended.  According  to  the  report  just  issued  for 
the  vcar  ended  June  30,  the  revenue  account  shows  a  loss  of  £5,573,  of 
which  £3,607  represents  work  done  on  the  West  .Australian  property 
and  £17105  'he  diflference  between  the  company's  proportion  of  the 
bullion  produced  at  the  .\ri/ona  mine  by  the  lessees,  at  the  cost  of 
milling  the  ore  and  all  other  expenses  in  Arizona.  The  balance  at 
credit  of  revenue  account  is  now  reduced  to  £25".  but  there  is 
£9,699  of  unexpended  capital  and  £845  reserve  for  machinery  and 
plant  renewals.  The  mine  manager  is  now  looking  round  for  a 
property  worth  taking  hold  of  with  the  remaining  capital  as  a 
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nucleus.  It  will  need  to  be  well  developed,  for  ;^io,ooo  will  not  go 
far.  Meanwhile  expenses  are  to  be  reduced  to  a  nominal  figure 
and  events  awaited  before  the  resti  of  the  shareholders'  money  is 
squandered. 

Champagne  Freres,  Limited,  is  an  English  company  trading  in 
France,  the  business  being  fruit  importers  and  exporters.  The 
purchase  price  was  ;^20S,ooo— somewhat  liberal.  Profits  in  the 
prospectus  were  stated  at  ;f20,863  for  1896,  ;£'i8,285  for  1895,  and 
^£25,725  as  the  average  for  the  past  five  years  and  eight  months. 
The  first  report  is  now  issued  for  the  year  ended  August  31  last, 
the  profit  on  trading  being  ;^28,8is.  Management  remuneration 
takes  ;£2,ooo— also  somewhat  liberal— and  directors'  fees,  ;£664. 
Preliminary  expenses,  amounting  to  the  considerable  sum  of 
^2,839  are  wholly  written  off,  but  the  preference  dividend  paid  on 
instalments  took  only  ;f4,582,  whereas  in  future  it  will  take  ;£6,ooo. 
A  substantial  dividend  of  12  per  cent,  is  to  be  paid  on  the  ordinary 
shares,  and  £i,(kio  placed  to  reserve,  leaving  £2,403  to  be  carried 
forward.  In  settling  with  the  vendor  a  "  divergence  of  view  "  was 
found  to  exist  regarding  certain  matters,  the  end  of  which  was  that  a 
further  sum  of  ;^2,i85  out  of  profits  was  handed  over  to  the  vendors. 
Although  they  got  well  paid  for  the  business  we  think  they  were 
entitled  to  at  least  part  of  this  amount.  Depreciation  is  said  to  have 
been  taken  into  account,  though  the  amount  is  not  given,  but  the 
allowance  cannot  have  meant  much  as  the  freehold  and  leasehold 
premises,  furniture,  and  stocks  stand  in  the  balance-sheet  at  only 
^18,891,  the  greater  part  of  the  purchase  money  having  been  for 
goodwill. 


The    Hooley   Bankruptcy. 

Further    Examination    of   the    Debtor. 

The  public  examination  of  Mr.  Hooley  was  resumed  at  the 
Bankruptcy  Court  on  Monday  last. 

On  the  Registrar  taking  his  seat,  Mr.  Johnson,  on  behalf  of  Lord 
Savile,  said  that,  when  his  lordship  joined  the  Singer  Company,  he 
had  not  come  into  the  title,  and  had  no  money.  Mr.  Johnson  lent 
him  the  money  to  qualify  as  a  director,  and  received  the  certificate 
in  return  from  the  Singer  Company.  Mr.  Johnson  therefore  asked 
Mr.  Hooley  and  Mr.  Beyfus  to  confirm  the  statement  that  Lord 
Savile  received  nothing  for  becoming  a  director  of  the  Singer 
Company. 

Mr.  Beyfus,  on  behalf  of  Mr.  Hooley,  fully  accepted  what  had  just 
been  said.  There  was  either  an  error  in  the  original  statement 
about  Lord  Savile  or  an  inaccurate  report  of  the  proceedings. 

The  Registrar  observed  that  Mr.  Hooley  usually  spoke  so 
indistinctly  that  errors  were  likely  to  be  made  in  the  reports. 

The  Earl  of  Norbury,  examined  by  Mr.  Cassel,  said  that,  in 
answer  to  a  note  from  Lord  De  La  Warr,  he  called  on  the  latter  at 
his  hotel,  and  Lord  De  La  Warr  asked  him  whether  he  should  like 
to  become  a  director  of  the  Singer  Company.  It  was  then  arranged 
that  he  should  join.  There  was  no  suggestion  of  his  receiving  pay- 
ment either  in  cash  or  shares  ;  and  neither  directly  nor  indirectly 
through  Mr.  Hooley  or  anybody  else  had  he  received  any  considera 
tion  for  joining  the  Singer  Company.  He  paid  for  his  own  qualifi- 
cation of  500  shares,  and  he  had  since  mcreased  the  number  to 
2,000.  He  was  in  British  Columbia  v^hen  these  statements  were 
made  about  him,  and  he  authorised  his  solicitor  to  give  an  un- 
qualified contradiction  to  them.  He  was  perfectly  ready  to  be  cross- 
examined  and  to  show  his  pass-book. 

Mr.  Brougham  :  There  is  no  cheque  payable  to  Lord  Norbury  so 
far  as  I  am  aware. 

Lord  Norbury,  cross-examined  by  Mr.  Brougham,  said  that  he 
had  met  Mr.  Broadley,  but  not  before  his  introduction  to  Mr. 
Hooley.  Lord  De  La  Warr  introduced  him  to  Mr.  Hooley,  and 
suggested  his  being  a  director  of  the  company.  But  he  had  received 
absolutely  nothing  from  Mr.  Broadley  at  any  time  or  from  Lord  De 
La  Warr. 

Mr.  Beyfusiquite  accepted  Lord  Norbury's  statement. 

Mr.  Doncaster,  called  by  Mr.  Macaskie,  said  that  he  was  one  of 
Mr.  Hooley's  secretaries.  He  had  no  control  of  the  debtor's  books, 
and  he  denied— and  there  was  no  suggestion  to  that  effect— that  he 
had  destroyed,  falsified,  or  tampered  with  the  books,  or  drawn 
money  out  of  the  business  to  which  he  was  not  entitled  ;  nor  had 
he  become  a  company  promoter. 

Mr.  Brougham,  at  the  present  moment,  did  not  propose  to  cross- 
examine  until  he  had  had  time  to  consider  the  information  in  his 
hands  from  other  persons. 

Mr.  Dobson,  examined  by  Mr.  Macaskie,  said  that  he  also  was 
latterly  one  of  Mr.  Hooley's  secretaries.  At  first  he  was  his  stock- 
broker ;  but  he  never  had  control  of  his  books,  and  there  was 
absolutely  no  truth  in  the  suggestion  that  he  was  in  any  way  con- 
cerned in  the  disappearance  or  destruction  of  books  or  counterfoils 
of  cheques.  He  had  not  acted  as  company  promoter,  or  taken 
money  out  of  the  business  to  which  he  was  not  entitled. 

Mr.  Macaskie  said  these  gentlemen  would  submit  themselves  to 
cross-examination. 

Mr.  Brougham  said  he  had  a  like  statement  to  make  with  respect 
to  this  witness  to  the  one  which  he  had  made  with  regard  to  Mr. 
Doncaster. 

Mr.  Stuart  Cumberland,  examined  by  Mr.  A.  E.  Gill,  said  he  was 
editor  of  the  Empire  paper.  With  reference  to  a  cheque  dated 
January  12,  1897,  for  iTsjo,  that  money  had  reference  solely  to  a 
commission  paid  to  him  in  connection  with  the  Bagot  tire  for  intro- 
ductions, it  had  nothing  to  do  with  the  paper  ;  it  was  a  commercial 
transaction.  The  words  on  the  counterfoil,  "Bagot  commission," 
indicated  its  object. 

The  Registrar  :  The  form  of  the  receipt  is  not  final. 

Mr.  Cumberland,  in  further  examination,  said  that  the  purchase 


of  10,000  copies  of  his  newspaper  was  merely  an  order  by  Mr. 
Hooley,  and  that  issue  of  the  paper  contained  a  cartoon  of  Mr. 
Hooley  as  "the  Napoleon  of  finance."  (Laughter.)  He  did  not  draw  it 
himself,  but  had  it  done.  Mr.  Hooley  was  so  pleased  that  he  wanted 
these  copies  ;  but  the  money  for  the  10,000  copies  did  not  go  into 
his  pocket. 

Mr.  Brougham  had  no  questions  to  ask. 

Mr.  Bucknill,  Q.C.,  made  an  explanation  of  Lord  Churchill's  con- 
nection with  Mr.  Hooley.  Mr.  Hooley  refused  to  answer  why  he 
had  given  more  for  the  shares  than  they  were  worth.  Lord 
Churchill  was  willing  to  go  into  the  box,  but  was  not  able  to  do  so 
that  day. 

The  Registrar  said  that  no  reflection  had  been  cast  on  Lord 
Churchill's  honour. 

Mr.  Brougham  then  resumed  his  cross-examination. 

Mr.  Hooley  said  that  Lord  Churchill's  estate  which  he  purchased 
was  Thornely  Park,  Oxfordshire.  None  of  the  money  passed  through 
his  bank.  He  simply  introduced  Mr.  Harvey  Du  Cros  as  purchaser. 
Lord  Churchill  would  not  take  less  than  ^150,000  for  the  estate. 
But  he  could  not  induce  Mr.  Du  Cros  to  give  more  than  ;^i  15,000, 
and  he  found  ;^35,ooo  to  make  up  the  difference  between  what  Mr. 
Du  Cros  was  willing  to  give  and  the  ^fiso.ooo  which  Lord  Churchill 
required  for  the  estate.  He  had  no  consideration  whatever  for  the 
^35,000,  and  could  not  remember  whether  he  had  other  transac- 
tions with  Lord  Churchill,  but  he  owed  the  latter  no  money.  He 
had  not  up  to  that  time  thought  or  contracted  to  buy  an  estate  for 
Mr.  Du  Cros,  but  Mr.  Du  Cros  asked  him  to  look  out  for  him.  There 
was  no  deal  with  Mr.  Du  Cros  in  connection  with  which  the 
;£35,ooo  was  paid.  The;{^35,ooowas  his  own  money.  On  October  23 
and  24  considerable  sums — ;^4i,  150— were  paid  into  his  bank. 
There  was  a  group  of  payments  amounting  to  ;^345,ooo,  represent- 
ing shares  sold  to  enable  him  to  meet  the  ;£^35,ooo.  There  was  no 
dealing  with  Mr.  Du  Cros  in  this  connection,  except  the  purchase  of 
the  property. 

Mr.  Bucknill,  Q.C.,  who  appeared  with  Mr.  E.  A.  Jennings  for 
Lord  Churchill,  asked  Mr.  Hooley  whether  he  remembered  an 
action  against  Lord  Churchill  for  commission  on  the  sale  claimed 
by  agents  on  the  ground  of  having  introduced  a  purchaser  to  Lord 
Churchill. 

Mr.  Hooley  remembered  the  action,  but  did  not  remember  that 
he  gave  evidence,  or  said  in  the  box  that  he,  and  not  Messrs.  Walton, 
introduced  the  purchaser. 

Mr.  Bucknill  said  he  would  postpone  further  cross-examination 
of  the  debtor  ;  in  the  meantime,  he  would  again  look  into  the 
evidence  given  in  that  action  by  Mr.  Hooley. 

Continuing,  in  answer  to  Mr.  Brougham,  the  debtor  said  he  had 
made  some  repayments  to  Mr.  Kronheim,  of  whose  business  he 
had  no  knowledge.  He  did  not  know  what  the  business  was.  The 
cheques  amounted  to  upwards  of  / 14,000.  Some  counterfoils  were 
marked  advertising ;  one  in  April  ;£ri,5oo,  "  Press  notices  and 
advertising  "  ;  another  on  March  4  for  £'500  was  for  advertising 
another  company.  So  whenever  "  advertising "  appeared  on  the 
counterfoil  it  stated  the  purpose  of  the  cheque. 

As  to  payments  to  Messrs.  Broughton,  Nocton,  and  Broughton, 
those  gentlemen  acted  as  his  solicitors  in  some  cases.  They  also 
acted  for  the  other  side.  He  had  an  action  against  the  firm,  and 
also  against  the  members  individually  of  the  firm,  but  he  did  not 
recollect  having  a  bill  of  costs  from  them.  The  Ashburton  Wilt- 
shire estate  was  paid  for  by  50,000  Bovril  shares — either  Bovril  or 
Dunlop.  He  sold  the  shares  and  paid  Lord  Ashburton 'in  cash, 
and  the  latter  made  a  profit  of  £16,000.  A  cheque,  July  8,  1896, 
payable  to  Broughton  &  Co.,  for  ;^54,ooo  was  perhaps  in  connection 
with  the  Wiltshire  estate.  But  it  was  certainly  not  in  addition  to 
the  shares.  He  thought  the  cheque  was  in  connection  with  the 
estate.  He  could  not  explain  a  cheque  for  ;£^ioo  in  connection  with 
the  Hadleigh  estate.  In  June,  1896,  there  was  a  cheque  for  £6,500, 
marked  "  For  introducing  Lord  D.,"  which  he  could  not  explain. 
He  did  not  remember  paying  anything  to  Messrs.  Broughton  for 
introducing  Lord  Deerhurst.  Nor  did  he  pay  Mr.  Nocton  for 
introducing  Lord  Ashburton's  business.  He  would  not  swear, 
however,  that  the  cheque  was  for  no  such  purpose.  He  had  bill 
transactions  with  Messrs.  G.  &  H.  Baring  which  represented 
shares  bought  and  sold.  On  November  2  there  was  a  sum  of 
£40,000  in  bill  transactions.  So  on  September  10,  1897,  there  was 
a  cheque  for  £20,000,  which  represented  deals,  he  thought.  At 
the  time  of  his  bankruptcy  he  owed  money  on  the  Essex  estates. 
These  moneys  paid  to  Messrs.  Broughton  referred  to  shares  or 
moneys  in  connection  with  estates  which  he  purchased. 

Mr.  S.  D.  Sheridan,  to  whom  payments  were  made  amounting  to 
£2,550,  was  connected  with  the  Financial  Post.  The  payments  to 
Mr.  J.  Kirby,  managing  director  of  the  p.iper,  were  in  the  same 
connection.  These  payments  amounted  to  £5,800,  including  two 
loans  in  November  and  December  of  £500  each.  These  loans  were 
not,  he  thought,  repaid.  These  payments  had  nothing  to  do  with 
Mr.  Blake. 

Mr.  S.  H.  Sams  was  the  chairman  of  the  Nottingham  Joint  Stock 
Bank.  He  had  had  many  transactions  with  Mr.  Sams,  and  the  pay- 
ments amounted  to  £11,780.  They  represented  purchase  of  shares. 
Mr.  Sams  was  not  a  director  of  any  company  or  syndicate,  but  Mr. 
Sam's  son  was  a  director  of  the  British  Motor  Syndicate.  He  had, 
he  thought,  no  transactions  with  Mr.  Sams,  junior.  The  cheque  on 
March  31,  1S96,  for  £5.000  on  Hill's  account  he  was  unable  to 
explain.  Another,  September  12,  1896,  for  £4,000  "for  Gane,"  also 
he  could  not  account  lor,  or  say  whether  it  related  to  the  Dunlop 
debentures.  Mr.  William  Wright  was  chairman  of  Moore  & 
Robinson's  Bank,  Nottingliam,  and  with  him  he  had  had  transac- 
tions for  a  number  of  years.  But  he  had  never  paid  Mr.  Wright 
for  introductions.  Mr.  Wright  was  in  nearly  all  his  deals.  A 
cheque  for  £11,000  on  October  30,  1895,  "2,oco  Portuguese  for 
Jesse  Hind  "  represented  a  share  transaction.  Mr.  Jesse  Hind  and 
he   had   also  transactions   with  the   Cycle   Tube   Company.     On 
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February  21,  1S96,  a  che<iue  for  ^10,000  paid  info  the  Yorkshire 
Banking  Company  represented  an  indirect  payment  in  respect  of 
shares.  The  cheques  paid  to  Mr.  Hind  amounted  to  about 
;^i34,ooo — all  representing  share  transactions. 

As  to  Mr.  H.  H.  Marks  the  payments  amounted  to  £17,500.  One, 
on  June  12,  iHi/),  for  £2,yyy  15s.  (td.,  was  one-third  of  a  sum  of 
upwards  of  ^(fH.ooo,  and  was  Mr.  .Marks's  share  of  profits  in  respect 
of  or  permission  to  use  the  name  "The  New  lieeston  Cycle 
Company."  The  ;f«,ooo  odd  was  for  this  permission.  He  did  not 
give  the  money  to  Mr.  Marks  to  abstain  from  writing  in  tlie 
PiunnciiH  News.  He  would  not  say  whether  the  payment  was  in 
virtue  of  a  preconcerted  arrangement.  As  a  fact,  Mr.  Marks  did 
about  this  time  cease  to  publish  unfavourable  comments.  The  only 
reason  why  he  gave  Mr.  Marks  this  money  was  that  Mr.  Marks  was 
a  friend  of  his.  (Laughter.)  On  the  same  counterfoil  the  words 
"  I^awson,  ;^25,ooo  "  he  could  not  explain.  He  could  not  remember 
the  date  of  the  special  settlement  of  Dunlops. 

There  was  a  transaction  between  him  and  Mr.  Rucker  with 
reference  to  a  racehorse,  Northallerton,  for  which  he  gave  ^2,000. 
He  gave  one-third  of  this  to  Mrs.  Macrae  and  one-third  to  Mr. 
Coward.  Mrs.  Macrae  was  the  wife  of  tlie  editor  of  the  Financial 
Times.  Mr.  Coward  was  the  editor  of  the  Riallo.  The  latter  was 
running  the  horse  now  for  the  joint  benefit  of  the  three.  There 
was  no  other  reason  than  friendship  for  these  gifts.  He  had  not 
parted  with  his  third  share.  He  gave  a  charge  over  all  his  secu- 
rities to  Mr.  Emerson  Kainbridge,  who  had  threatened  proceedings 
just  before  the  receiving  order.  He  told  .Mr.  Bainbridge  that  if  the 
latter  gave  notice  to  the  bank  of  the  charge  he  would  file  his  peti- 
tion. Mr.  Bainbridge  knew  that  he  was  practically  insolvent  at 
this  time,  and  that  the  Hydraulic  Joint  Company  was  the  only  thing 
which  could  save  him.  This  notice  to  the  bank  given  by  Mr. 
Bainbridge  was  the  immediate  cause  of  his  failure,  and  his  cheques 
were  dishonoured  in  consequence.  In  May,  1898,  he  gave  Messrs. 
Mellor  3,000  shares  for  professional  services  as  accountants.  In 
May,  1898,  he  gave  Mr.  Alfred  Beyfus,  his  solicitor,  certain  secu- 
rities worth  between  ;{:'3,ooo  and  £4,000.  It  was  for  money  lent 
him.  He  signed  agreements,  but  not  in  respect  of  costs  due.  In 
May,  1898,  he  gave  Mr.  Webb  a  charge  over  the  Osborn  estate  and 
the  yacht  Marina.  Mr.  Webb  was  then  taking  proceedings  in 
regard  to  shares  ;  he  could  not  explain  the  precise  details  ;  but  Mr. 
Webb  was  pressing,  and  he  gave  him  this  charge. 

He  could  not  say  how  much  he  paid  for  the  plate  given  to  St. 
Paul's.  The  only  two  cheques  he  gave  were  cheques  amounting  to 
;£l,5oo.  During  last  year  he  gave  much  away  in  charity — 
perhaps  £'if),ooo.  There  was  a  "  Hooley  Charity  Kund."  No 
amount  was  set  aside  for  the  purpose  of  charity,  and  he  paid  all  out 
of  his  income.  He  estimated  his  living  expenses  at  about  £10,000 
or  £12,000  a  year.  The  deficiency  account  showed  £12,800.  The 
la.st  twelve  months  showed  a  heavy  loss  in  business  ;  but  he  did  not 
anticipate  loss.  The  Hydraulic  Joint  Company  would  have  pulled 
him  round  if  he  had  had  time.  But  for  Hainbridge's  notice  he 
would  have  made  £300,000  and  £100,000  a  year. 

Of  the  Beeston  Pneumatic  Tyre  Company  he  was  neither  founder 
nor  promoter.  He  did  not  know  who  was  the  promoter  ;  but  he 
knew  two  of  the  directors — Bradshaw  and  Jennings.  Mr.  Lawson 
was,  he  thought,  promoter.  The  secretary  of  the  company  was 
Mr.  Charles  Austin.  He  did  not  know  the  capital  nor  the  date  of 
his  first  connection  with  it.  He  bought  a  number  of  shares  in  it. 
With  Mr.  H.  J.  Lawson  he  did  not  know  whether  he  had  bill 
transactions  in  1895  and  1896.  But  he  identified  some  of  them  from 
the  book  submitted  to  him  as  representing  business  with  him  in 
April,  1896 ;  but  he  had  through  Mr.  Rucker  in  November,  1895, 
communications  with  Mr.  Lawson,  though  he  did  not  then  know  him. 
He  must  have  met  him,  but  did  not  remember.  In  April,  1896,  the 
Beeston  Pneumatic  Company  passed  a  resolution  for  increase  of 
capital,  and  on  April  jo,  he  agreed  to  take  a  large  number  of  shares. 
His  nominee  was  he  thought,  his  man,  H.  Ellis.  In  consideration  of 
£2,500  he  was  to  have  an  option  to  buy  shares.  This  was  a  deposit.  It 
was  a  new  issue.  The  receipt  was  dated  April  16.  The  shares  were  to 
be  placed  in  the  name  of  Mr.  Topping,  the  clerk  of  Messrs.  White- 
head S:  Chown,  his  brokers.  As  a  rule,  he  personally  instructed 
these  brokers,  and  probably  did  so  to  deal  with  him,  to  sell  as  soon 
as  it  would  answer  his  purpose.  Of  course,  he  bought  intending 
to  sell.  He  never  bought  shares  to  keep.  In  addition,  he  purchased 
shares  through  the  Companies'  Registration  Syndicate.  This  was 
one  cf  Mr.  H.  J.  Lawson's  syndicates,  and  it  was  with  him  that  he 
dealt  in  connection  with  the  ishares  bought  through  the  syndicate. 
The  total  paid  to  the  Beeston  Company  was  £26,433 — he  bought  a 
little  over  par.  Before  buying  these  shares  he  made  an  offer.  The 
capital  was  £30,000,  and  he  offered  to  buy  up  the  company  at  £8  a 
share  for  the  ordinary  and  25s.  for  the  preference  shares.  He  had 
already  given  evidence  on  this  question.  It  was  not  within 
his  knowledge  that  the  directors  advised  the  holders  not  to 
part  with  their  shares.  These  shares  rose  to  £8  los.  On 
April  21  he  might  have  made  a  fresh  offer  to  buy  the  whole 
estate.  He  did  not  remember  the  date  of  the  meeting  to  con- 
sider his  offer.  It  was,  no  doubt,  April  30,  1896.  The  offer  was 
not  accepted,  and  he  was  not  at  the  meeting,  nor  did  he  know  what 
took  place  there.  He  had  heard  that  Lawson  and  Bradshaw  advised 
the  refusal  of  his  offer.  He  bought  the  shares  at  22s.  6d.  or  25s. 
each,  and  they  rose  to  £8.  On  April  30  he  received  from  White- 
head &  Chowne  a  cheque  of  £24,085  los.  4d.  on  account  of  13,328 
Bee-it.ins.  He  protiably  sold  sliares  to  that  value.  On  May  16  they 
paid  the  balance  of  £49,000,  but  he  would  not  say  it  was  the  balance 
of  the  13,328  Beeston  shares.  It  might  be  so.  as  he  prob.iblv 
received  from  £5  to  £8  a  share.  In  all  he  sold  shares  and  received 
about  £r  19,210,  and  made  a  gross  profit  of  about  £92,000.  He  did 
not  remember  making  a  present  to  the  secretiiry  of  £120.  Mr. 
Rucker  and  Mr.  Hind  were  with  him  in  this  deal  ;  but  Mr.  Bradshaw 
and  Mr.  H.  J.  Lawson  were  not  in  the  deal.  He  did  not  think  Mr. 
Bradshaw  received  anything. 


There  was  a  cheque,  June  4,  on  Messrs.  Contts  for  £2,000,  of 
which  the  counterfoil  was  torn  out.  He  could  not  explain,  and  had 
never  seen  it  before.  There  was  another  counterfoil — of  which  the 
cheque  also  had  vanished — for  the  disappearance  of  which  he  could 
not  account.  On  June  8  there  was  a  payment  to  Bradshaw  of 
£5,000,  and  another  payment  to  liradshaw  of  £15,000.  Thus  there 
was  £22,000  to  account  for.  He  could  give  no  reason  or  explana- 
tion of  the  tearing  out  of  the  counterfoils.  He  did  not  do  it  himself. 
He  was  examined  before  Mr.  Justice  Wright  ;  but  dirt  not  swear 
that  Mr.  Bradshaw  had  had  no  profit  with  him.  But  he  had  no 
shares  in  this  Beeston  transaction.  He  would  not,  however,  swear 
what  these  amounts  represented.  The  counterfoils  were  not  torn 
out  by  his  instructions  after  the  examination  before  Mr.  Justice 
Wright ;  nor  had  Lawson  a  share  in  these  dealings.  The  note  on 
the  counterfoil  did  not  show  any  profit  to  Lawson.  The  note 
'•  25,000  Lawson  "  was  not  in  his  writing,  and  he  did  not  know  what 
it  meant.  He  was  not  sure  whether  Lawson  had  made  any  profit 
by  this  company.  All  the  connection  he  had  with  the  New  Beeston 
Cycle  Company  was  to  induce  the  Humber  Company  not  to  take 
proceedings  in  connection  with  the  name  "  New  Beeston  Company." 
He  did  not  recollect  sharing  a  Beeston  Cycle  profit  with  Mr. 
Broadley.  The  receipt  for  £3,000  produced  he  could  not  explain 
beyond  the  statement  written  on  it  that  it  was  for  getting  Lord 
Norbury.  On  June  13,  i8(/),  there  was  a  payment  to  Mr.  Harold 
Finch-Hatton  of  £10,000  for  obtaining  Lord  Winchilsea  as  Chairman 
of  the  Horseless  Carriage  Company.  He  had  given  no  instructions 
for  the  destruction  of  the  books.  It  was  not  with  his  knowledge  or 
instructions  that  the  books  were  destroyed  or  the  counterfoils  torn 
out.  Until  he  learnt  it  in  Court  he  was  not  aware  of  this  destruc- 
tion. 

He  did  not  know  anything  of  the  connection  of  the  British  Motor 
Syndicate  with  the  Beeston  Tyre  Company.  He  had  no  recollec- 
tion of  further  allotment  of  the  Beeston  shares  to  him.  He  was  not 
aware  of  an  issue  of  8,000  shares  to  him.  He  agreed  to  transfer 
65,000  Humber  Pneumatic  shares  for  8,000  Beeston  Pneumatic 
shares,  and  he  believed  he  transferred  the  Humtier  shares.  He 
would  swear  that  the  Humber  Pneumatic  Tyres  were  issued,  though 
somebody  had  sworn  they  never  were  issued.  People  would  swear 
anything.  (Laughter.)  Mr.  Justice  Wright  had  said  that  he  had 
come  out  of  the  business  with  clean  hands. 

Mr.  Herbert  Reed,  Q.C.,  said  that  the  Official  Receiver  had  gone 
so  fully  into  all  the  transactions  that  not  much  time  would  be  needed 
for  their  further  elucidation. 

Mr.  Stuart  Smith  appeared  for  the  liquidator  of  the  Beeston  Cycle 
Company. 

The  liquidator  had  not  yet  put  in  a  proof,  and  was  therefore  not 
strictly  entitled  to  be  heard.  But  it  was  agreed  that  Mr.  Stuart 
Smith  should  be  allowed  to  make  a  statement,  the  Registrar  inti- 
mating that  if  any  creditor  objected  he  should  be  obliged  to  sustain 
the  objection. 

Mr.  Alfred  Beyfus  said  that  he  was  entitled  on  behalf  of  the  debtor 
to  object,  and  he  should  persist  in  the  objection  if  the  present  was  to 
be  made  a  precedent. 

Mr.  Stuart  Smith  said  he  would  communicate  any  questions 
which  he  wished  to  put  to  Mr.  Beyfus  beforehand. 

On  this  understanding  Mr.  Beyfus  withdrew  his  objection,  and 
the  Registrar  said  that  this  admission  must  not  be  held  to  be  a 
precedent. 

In  answer  to  Mr.  Herbert  Reed,  QC,  the  debtor  said  he  had  not 
bought  the  whole  of  Lord  Ashburton's  Wiltshire  estate.  There 
was  other  land  in  that  county  which  he  bought.  For  all  the  others 
he  paid  cash.  He  also  spent  £30,000  in  new  buildings  on  the 
various  properties  which  he  bought.  As  to  the  Traflord  Park 
estate,  the  deposit  of  £42,000  was  no  part  of  the  terms  under  which 
he  acquired  the  property.  .\s  to  the  Dee  landed  estates,  he  could 
not  remember  the  exact  facts.  There  was  an  agreement  in  writing. 
As  to  the  £16,000  lent  to  the  Simpson  Lever  Chain  Company,  it 
was  raised  by  Mr.  Hind,  to  whom  witness  was  obliged  to  give 
security.  Mr.  Hind  had  not  applied  to  the  company  for  repayment, 
but  had  been  realising  the  security. 

Mr  Pvyfus,  with  the  consent  of  the  Registrar,  postponed  his  re- 
examination of  Mr.  Hooley  and  the  cross-examinat  o  i  of  certain 
of  the  witnesses.  He  had  expected  other  disclosures,  and  that  the 
examination  would  have  been  more  protracted. 

The  Registrar  :  You  see  they  have  all  fluttered  away  (laughter). 
The  hearing  is  now  adjourned  until  Monday  at  eleven,  when  any 
necessary  application  can  be  made. 

More  Disclaimers. 

Mr.  Frank  Harris  writes  explaining  the  transaction  with  Mr. 
Blake  as  follows  : — "  The  truth  is  that  early  in  1897  1  heard  from 
Mr.  Hooley,  or  his  secretaries,  that  he  was  being  sued  by  a  Mr. 
Blake,  a  journalist,  who  held  a  written  promise  from  Mr.  Hooley  to 
pay  him  (Bl.ake)  £2,000  for  journalistic  services  rendered.  Some 
time  in  March,  1 897,  this'  Mr.  Blake  called  upon  me  to  ask  for 
employment.  I  at  once  utilised  the  chance.  Acting  as  Mr.  Hooley's 
friend  I  saw  Mr.  Blake,  and  induced  him  to  say  that  he  would 
accept  £1,000  in  full  discharge  of  his  claim.  When  I  asked  Mr. 
Hooley  whether  I  should  .settle  with  Mr.  Blake  on  this  lasis,  he 
declared  that  I  should  be  doing  him  (Hixiley)  a  great  service,  and 
forthwith  he  ordered  his  secretaries  to  draw  the  cheque.  That  same 
evening  1  paid  the  cheque  to  Mr.  Blake.  Naturally,  1  never 
expected  nor  received  a  peimy  of  the  money." 

Messrs.  Gunstan,  Blake,  &  Co.,  advertisement  contractors,  write  : 
"  With  reference  to  the  reckless  and  untrue  statements  concerning 
our  Mr.  Blake  made  by  Mr.  Hooley,  our  solicitors  advised  us  to  take 
no  notice  of  the  evidence  of  so  discredited  a  witness.  We  wish, 
however,  to  make  it  publicly  known  that  we  had  to  sue  Mr.  Hooley 
for  moneys  paid  out  at  his  request  for  advertisements.  We  actually 
made  a  loss  on  the  transaction.     His  statements  regarding  black- 
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mailing  are  absolutely  and  absurdly  untrue,  as  we  shall  prove  at  the 
proper  time." 

Messrs.  Bompas,  Bischoft  &  Co.,  solicitors,  write  on  behalf  of  Sir 
William  Marriott  to  say  that  "  Mr.  Hooley's  statement  with  regard 
to  his  ever  having  promised  that  Sir  W.  Pearce  or  Mr.  H.  McCal- 
mont  would  put  ;£'ioo,ooo  into  the  United  Ordnance  and  Engineer- 
ing Company,  Limited,  is  a  pure  invention  of  Mr.  Hooley's  and  abso- 
lutely untrue.  Mr.  Hooley's  statement  that  he  paid  £^1,000  to  Sir 
William  Marriott  as  commission  for  introduction  to  the  Carlton 
Club  is  also  absolutely  untrue." 

Sir  Thomas  Roe  contradicts  Mr.  Hooley's  assertions  with  respect 
to  the  British  Embroidery  Company. 

Mr.  Harvey  du  Cros  writes  to  say  that  he  never  received  pay- 
ment from  Mr.  Hooley  in  connection  with  his  promotions  or 
anything  else. 

"The  Daily  Mail  has  published  the  following  letter  from  Mr.  C.  E. 
Rose,  its  financial  editor,  in  reference  to  certain  statements  made  by 
Mr.  Hooley  in  his  examination  in  bankruptcy  : — 

I  notice  that  Mr.  Hooley,  in  his  e.xamination  in  the  Bankruptcy  Court,  says  that  a 
cheque  for  ^^209  7s.  fid.  paid  to  me  was  **  for  Daily  Mail  differences  over  English 
Sewing  Cotton  Shares.  '  This  may  be  Mr.  Hooley's  revenge  for  the  persistent 
attempts  of  the  Daily  Mailio  induce  him  to  disclose  his  "  lilack  List,"  and  for  the 
generally  hostile  attitude  assumed  in  your  financial  and  other  columns  towards  his 
various  promotions.  The  explanation  of  the  cheque  to  which  he  referred  is  as 
follows  : — At  a  time  when  Mr.  Hooley  was  considered  an  honourable  man  1  met  him 
at  a  dinner  party  at  the  house  of  a  friend.  The  talk  was  mainly  financial.  He 
mentioned  the  then  forthcoming  English  Sewing  Cotton  Company,  and  I  asked  him 
if  he  could,  as  an  item  of  news,  get  me  an  advance  prospectus.  He  said  he  could, 
and  be  did.  Later  in  the  evening  he  asked  me  if  I  was  applying  for  any  shares. 
I  said  that  the  company  appeared  to  be,  in  my  judgment,  a  good  one,  and  that 
I  would  if  1  could  get  any.  Mr.  Hooley  then  said  that  though  he  was  in  no  way 
connected  with  the  amalgamation,  and  \vas  not  the  promoter  of  it — though  this 
might  be  imagined  from  his  evidence — he  thought  be  could  get  me  a  small  allotment. 
He  was  then,  it  may  be  remembered,  a  powerful  man  in  the  world  of  finance.  1 
sent  to  Mr.  Hooley  my  cheque,  payable  to  the  directors  of  the  company,  for  the 
application  money,  for  250  shares,  the  receipt  of  which  he  acknowledged,  and  which 
acknowledgment  1  now  hold.  I  sent  it  to  him  because  he  said  my  application,  in 
the  ordinary  way,  would  stand  no  chance.  He  subsequently  informeti  me,  some- 
what to  my  surprise,  that  the  shares  had  been  allotted  direct  to  him, 
and  sent  me  a  cheque,  which  included  Ihe  amount  1  had  sent  to  bim, 
I  have  said  that  the  English  Sewing  Cotton  Company  was  not  one  of  Mr. 
Hooley's  promotions,  and  he  had  nothing  to  do  with  it,  beyond  knowing  some  of 
the  people  connected  with  it.  It  was,  and  is,  a  perfectly  sound  and  clean 
company  ;  its  capital  was  many  times  over-applied  for,  and  those  investors  who  got 
shares  allotted  to  them  deemed  themselves  fortunate.  The  shares  now  stand  at  r. 
premium  of  about  150  per  cent.     I  never  held  a  share  in  any  of  Mr.  Hooley's  com- 

Fanies.  I  never  bought  one,  sold  one,  nor  bad  one  given  to  me  nor  promised  to  me. 
defy  Mr.  Hooley  to  point  to  anything  favourable  having  been  said  in  the  financial 
notes  of  your  paper  in  regard  to  any  of  his  companies.  On  the  contrary,  the  in- 
Testor  has  been  continually  warned  of  their  speculative  character.  Yet  Mr.Hooley 
has  revenged  himself  on  the  Daily  Mail.  He  has  mentioned  me  in  connection  with 
a  "  cheque,"  and  although  there  is  nothing  in  the  transaction  beyond  what  I  have 
stated,  and  although  the  Daily  Mail  had  no  more  to  do  with  it  than  the  Emperor 
of  China,  I  yet  feel,  as  Mr,  Hooley's  statements  concerning  myself  may  have  some 
eflfect  on  the  unthinking,  that  it  is  due  to  me,  as  well  as  to  the  jo«mal,  to  imme- 
diately resign  my  position,  which  I  do  with  a  feeling  of  profound  regret. 

The  Editor  of  the  Daily  Mail  appends  the  following  footnote  : — 
"  We  accept  Mr.  Rose's  resignation  with  a  regret  as  profound 
as  that  with  which  it  is  tendered.  He  has  been  associated 
with  the  Daily  Mail  since  its  inception.  The  financial  columns 
have  borne  testimony  to  the  soundness  of  his  judgment  and  dis- 
cretion. We  accept  completely  and  absolutely  his  explanation  of 
Mr.  Hooley's  veiled  lie,  and  again  express  regret  at  his  hasty 
resignation — received,  as  it  i?,  at  an  hour  too  late  to  enable  us  to 
confer  with  him  on  the  step  he  has  taken."  It  is  stated  that 
Mr.  Rose's  resignation  has  since  been  withdrawn. 

Messrs.  Lewis  and  Lewis  write  from  Ely-place,  Holborn,  under 
date  November  8  : — 

"  The  published  reports  of  Mr.  Hooley's  examination  in  the 
Bankruptcy  Court  yesterday  make  it  appear  that  our  client,  Mr.  H. 
H.  Marks,  M.P.,  received  a  cheque  for  £2,yyy  15s.  6d.  in  connection 
with  the  business  of  Mr.  H.  J.  Lawson  and  the  new  Beeston  Cycle 
Company  because  '  he  was  a  friend  of  Mr.  Hooley's.'  This  is  not 
the  fact,  and  we  are  instructed  by  our  client  to  state  what  the 
circumstances  were.  When,  in  June,  lSg6,  Mr.  H.  J.  Lawson  was 
about  to  bring  out  the  New  Beeston  Cycle  Company,  there  was  a 
threat  that  people  connected  with  the  Humber  Company  would 
take  proceedings  to  prevent  hiin  from  using  that  name.  Mr. 
Hooley  called  upon  Mr.  Marks  and  asked  him,  as  he  was 
acquainted  with  Mr.  H.  J.  Lawson,  if  he  could  not  bring  about  an 
arrangement  of  the  matter.  Mr.  Hooley  said  that,  provided  Mr. 
Lawson  would  agree  to  acceptable  terms,  he  would  obtain  for  him 
an  undisputed  right  to  use  the  name  'Beeston  '  for  his  new  com- 
pany, and  further,  would  assist  him  generally  in  the  enterprise. 
He  offered  to  Mr.  Marks,  if  he  would  arrange  this  business,  to  give 
him  one-third  of  whatever  he  might  receive  from  Mr.  Lawson. 
Mr.  Marks  agreed  to  do  his  best  in  the  matter,  and  after  prolonged 
negotiations,  first  with  Mr.  Lawson  and  then  with  Mr.  Hooley, 
ultimately  arranged  terms  with  Mr.  Lawson  as  per  the  following 
contract : — 

"  '  Midland  Hotel,  London,  June  11,  1896. 

"  '  H.  J.  Lawson,  Esq. 

"  '  Dear  Sir, — In  consideration  of  your  paying  me  the  sum  of 
£'25,000,  being  one-third  cash,  and  the  balance  in  cash  or  shares 
(to  be  hereafter  arranged)  I  hereby  agree  to  use  my  best  endeavours 
to  prevent  the  Humber  company  from  taking  any  action  against 
you  with  respect  to  the  use  by  you  of  the  title  "Beeston"  in  the 
New  Beeston  Cycle  Company,  and,  if  at  any  time  within  twelve 
months  any  action  is  taken  by  the  said  Humber  company,  I  agree 
to  return  to  you  the  whole  of  the  said  ^^25,000  in  cash  or  shares  in 
the  same  proportion  as  the  same  shall  have  been  paid  to  me  by 
you. 

"  '  Eemest  T.  Hooley.' 

"  In  pursuance  of  this  contract  Mr.  Lawson  subsequently  sent  to 
Mr.  Marks  a  cheque  for  ;i'8,333  6s.  8d.,  which  Mr.  Marks  handed  to 
Mr.  Hooley,  receiving  in  exchange  a  cheque  for  ^2,777  15s.  6d., 


being  the  amount  of  his  agreed  commission.  At  a  later  period  the 
balance  of  the  agreed  sum  of  ;^25,coo  was  sent  to  Mr.  Marks  ir» 
shares,  which  he  handed  over  to  Mr.  Hooiey,  receiving  back 
one-third.  We  may  add  that  Mr.  Hooley  is  in  error  in  supposing 
that  the  Fitiancial  News  had  ever  taken  any  part  in  the  controversy 
with  reference  to  the  use  of  the  Beeston  title.  That  newspaper 
never  expressed  any  opinion  on  the  matter  one  way  or  the  other  or 
referred  to  it  in  any  way  whatever. — Your  obedient  servants, 

"  Lewis  &  Lewis." 

In  connection  with  the  above  the  following  extracts  from  the 
FitianciaiNcws  are  interesting  : — 

April  24,  1896. — "  Beeston  tyres  had  a  sharp  rise  yesterday  on  the  announcement 
that  the  acquisition  of  the  company  by  the  Paris  Cycle  Company  is  virtually  an  ac- 
complished fact.  These  shares,  which  are  to  be  taken  over  at  ;C8  apiece,  still  offer 
a  handsome  profit  to  investors  at  their  present  price.  For  those  who  can  afford  to 
take  the  shares  up  and  hold  them  for  a  few  weeks  (carrying  over  m.iy  be  a  difhcult 
operation),  it  is  literally  picking  up  money  to  buy  them." 

April  25,  1896. — "  Shareholders  in  the  Beeston  Pneumatic  Tyre  Company  who- 
may  have  been  uneasy  at  not  receiving  any  ofiici.tl  intimation  respecting  the  pro- 
posed sale,  will  be  glad  to  learn  that  the  terms  on  which  their  business  will  be 
disposed  of  will  be  a  great  deal  better  than  those  we  have  foreshadowed.  Instead  of 
.C8  a  -share  it  may  be  as  much  as  £20.  It  is  a  fact  for  which  we  can  vouch  that  a 
firm  offer  amounting  to  ;i^i6  a  share  was  refused  by  the  directors  on  Thursday,  and 
negotiations  on  a  higher  basis  are  now  going  on  with  the  Paris  Cycle  Company.  The 
position  as  regards  the  shareholders  is  thus  enormously  strengthened,  and  our 
advice  to  them  not  to  part  with  a  single  share  needs  no  repetition.  The  price  asked 
for  the  business  is  justified  by  the  fact  that  the  company  is  doing  an  enormous  trade, 
and  new  factories  have  had  to  be  opened  in  order  to  meet  the  demand  for  its  tyres  ; 
even  so,  the  orders  cannot  be  grappled  with  fast  enough.  As  the  whole  of  the 
ordinary  capital,  in  which  dealings  are  now  carried  on,  only  amounts  to  .^10,000  in 
£1  shares,  most  of  which  are  strongly  held,  there  is  a  possibility  of  a  scarcity  at  the 
ensuing  settlement.  At  the  same  time,  we  once  more  warn  our  readers  not  to  buy 
more  shares  than  they  can  take  up,  pending  the  completion  of  the  negotiations  and 
the  transfer  of  the  property." 

Messrs.  Broughton,  Nocton,  &  Broughton  write  from  12,  Great 
Marlborough-street : — "  We  shall  be  obliged  if  you  will  give 
publicity  to  the  following  copy  of  a  letter  which  we  have  addressed 
to  the  Official  Receiver  in  Bankruptcy.  Would  you  also  kindly 
call  attention  to  the  following  question  and  answer,  which  do  not 
appear  in  all  the  reports  of  Monday's  proceedings  : — 'Questior> 
(by  the  Official  Receiver). — Did  you  agree  to  give  them  any  present 
in  reference  to  that  ?  Answer  (by  Mr.  Hooley):  I  really  could  not 
remember.  I  think  Broughton  and  Nocton  would  not  take  ^loo  for 
anything.'  The  above  is  taken  verbatim  from  the  shorthand- writer's 
notes."  The  following  is  the  letter  referred  to  : — "  To  the  Official 
Receiver  in  Bankruptcy. — Re  Hooley. — Sir, — .\s  our  name  appeared 
yesterday  in  the  examination  of  Mr.  Hooley  we  would  beg  to 
state  to  you  the  following  facts  : — We  acted  for  him  in  a  few 
matters,  notably  the  purchase  of  certain  estates.  The  cheque  for 
;£ioo  was  received  by  us  in  October,  1896,  to  be  disbursed  on  his 
behalf  in  connection  with  the  purchase  of  the  Hotley-park  estate. 
It  was  duly  disbursed  the  same  day.  The  cheque  for  ;f6,5oo  was 
paid  to  us  in  June,  1896,  as  part  of  the  purchase  money  of  the  Ash- 
don  estates.  So  far  from  introducing  Lord  Deerhurst,  our  firm 
has  not,  even  at  the  present  moment,  the  honour  of  knowing  his 
lordship  otherwise  than  by  name.  We  need  hardly  add  that  our 
firm  never  received  sixpence  for  introducing  anyone  to  Mr.  Hooley. 
We  are,  your  obedient  servants,  Broughton,  Nocton,  &  Brough- 
ton." 


THE  LORD  CHIEF  JUSTICE  OX  SWINDLING 
COMPANY   PROMOTION. 

When  receiving  the  new  Lord  Mayor  of  the  ancient  City  of 
Lpndon,  on  Wednesday,  the  Lord  Chief  Justice,  Lord  Russell  of 
Killowen,  took  the  opportunity  to  deliver  a  remarkable  address  on 
this  subject.  He  could  not  have  had  a  fitter  occasion  nor  a  more 
suitable  audience.  So  striking  is  his  language,  and  so  appropriate 
in  its  application  to  not  a  few  of  those  gathered  to  hear  him,  that 
we  gladly  find  room  for  the  bulk  of  his  address  here  : — 

My  Lord  Mayor,  I  take  this  opportunity,  which  I  think  is  suitable, 
to  call  your  attention  to  another  class  of  fraud  which  is  rampant  in 
this  community — fraud  of  a  most  dangerous  kind  widespread  in  its 
operation,  touching  all  classes,  involving  great  pecuniary  loss  to  the 
community,  a  loss  largely  borne  by  those  the  least  able  to  bear  it, 
and  even  more  important,  much  more  important  than  this — fraud 
which  is  working  insidiously  to  undermine  and  corrupt  that  high 
sense  of  public  morality  which  it  ought  to  be  the  common  object  of 
all  interested  in  the  good  of  the  community  to  maintain — fraud, 
blunting  the  sharp  edge  of  honour,  and  besmirching  honourable 
names.  I  need  not  tell  you  I  am  alluding  to  the  frauds  practised  in 
abuse  of  the  law  relating  to  the  formation  of  coinpanies  with  limited 
liabilities  (suppressed  applause).  That  law  has  effected  much  good  ; 
its  object  was  to  enable  that  to  be  done  by  honest  co-operation  of 
the  many  which  could  not  be  done  by  the  unaided  efforts  and 
resources  of  one  or  of  few  ;  but  it  has  been,  I  am  sorry  to  say,  in 
many  cases — of  course  a  minority,  and,  I  hope,  a  small  minority  of 
cases,  but  still  a  minority  deserving  and  demanding  public  atten- 
tion— prostituted  by  the  greed  of  unscrupulous  persons  in  the  hurry 
to  obtain  great  wealth  without  being  willing  to  put  forth  for  its 
acquirement  honest  toil  and  honest  endeavour.  This  fraud,  like  the 
mythological  character  Proteus,  has  assumed  many  and  various  as- 
pects and  disguises,  and  the  problem,  which  is  not  yet  solved  as  I  con- 
ceive and  as  experience  shows  by  existing  legislation,  is  to  reconcile 
the  useful  operation  of  that  Act  with  such  machinery  as,  if  it  cannot 
wholly  prevent,  will  minimise  evils  of  the  nature  and  character  to 
which  I  have  referred.  When  I  touch  a  subject,  I  desire  to  touch 
it  with  at  least  such  completness  as  will  convey  to  those  whose 
minds  a,nd  consciences  I  wish  to  reach  what  I  believe  about  it,  and 
therefoi^,  I   must  ask  permission  to  give  a  few  illustrations  of  the 
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evils  IJallude  to,  and  to  point  to  a  mode  in  which,  it  seems  to  me, 
those  evils  may  be  combaled.  One  common  cause  of  loss,  and  one 
common  mode  of  pcrpclratiiig  the  fraud,  even  if  a  concern  is  solid  and 
worthy,  is  over-capitalisation.  A  concern  which  is  honestly  worth 
j£ioo,ooo,  and  which  upon  the  capital  value  might  well  pay  a  decent 
return  for  investment,  becomes  an  imposition  if  inflated  to  satisfy  the 
greed  of  the  middleman,  the  promoter,  to  cover  extravagant  adver- 
tising charges,  extravagant  fees  for  expert  reports,  gifts  in  money  or 
in  shares  to  procure  directors,  aye,  and  even  to  procure  the  intro- 
duction of  directors.  By  these  means  it  is  offered  to  the  public  at  an 
inflated  price  of  two  or  three  times  its  actual  value,  and  need  I  say 
that  in  such  a  case  loss  and  failure  are  certain,  and  the  public  are 
called  upon  to  pay  fees  for  the  deception  which  has  been  practised 
upon  them  ?  Even  if  it  could  be  said  that  the  board  of  directors 
brought  actual  knowledge  of  business  or  strength  of  government  to 
the  concern,  it  might  at  least  mitigate  the  evil  ;  but  it  is  notorious 
that  in  too  many  cases  they  bring  neither  one  nor  the  other,  neither 
knowledge  nor  strength,  that  they  are  chosen  because  it  is  supposed 
that  their  names  or  their  titles  might  be  attractive  to  the  public. 
That  is  one  great  cause  of  the  frauds  which  are  carried 
out.  Another  is  that  utterly  worthless  concerns  are  foisted  upon  the 
public.  The  same  machinery  is  used,  but  it  is  a  machinery  which 
resorts  to  the  grosser  forms  of  misrepresentation  and  fraud.  A 
few  illustrations  which  have  come  before  the  courts  occur  to  me. 
There  was  one  case  in  which  a  property  was  sold,  or,  at  least, 
was  purported  by  the  vendor  to  be  sold — a  property  on  the  West 
Coast  of  Africa — for  a  sum  of  ;f48,ooo  when  there  was  no 
property  in  existence  at  all  ;  but  an  agent  was  sent  out  after  this 
fictitious  sale  had  been  effected,  whose  report  recorded  the  pur- 
chase of  a  property  for  the  sum  of  ^140  from  a  native  negro 
chief,  which  the  agent  thought  would  nearly  answer  the  descrip- 
tion given  of  the  fictitious  property  described  in  the  prospectus. 
In  another  case,  a  business  having  been  bought  a  few  weeks 
before  the  formation  of  a  company  for  a  sum  of  £637  was  sold  to 
the  public,  who  subscribed  something  like  £ybfi$o.  These  are 
the  grosser  cases.  Another  mode  of  fraud  which  is  practised — I 
am  speaking  from  my  experience  in  Courts  of  Justice — is  this, 
going  to  allotment  on  insufficient  capital.  The  public  did  not 
subscribe  as  was  hoped,  and  there  was  but  a  small  amount  of 
money  from  them.  What  then  is  to  be  done.  An  honest,  inde- 
pendent, disinterested  board  of  Directors  who  knew  their  business 
would  say  that  it  was  impossible  to  go  to  allotment  upon  such  a 
subscription  ;  but  they  are  not  their  own  masters.  They  are,  in 
the  cases  which  I  have  been  supposing,  the  creatures  of  the 
promoters,  who  pay  them,  and  they  are  not  in  a  position  to  form 
an  independent  judgment.  What  is  the  result  ?  The  promoter 
gets  hold  of  what  money  there  is,  and  to  carry  on  the  com- 
pany's miserable,  weak  existence  the  directors  issue  debentures, 
which  are  largely  unregistered,  and  of  which  the  creditors  have 
no  notice.  They  get  an  apparent  amount  of  business  carried  on 
by  the  company,  tradesmen  and  merchants  deal  with  them,  and 
when  the  crash  comes,  down  come  the  debenture  holders  and 
sweep  away  every  stick  that  belongs  to  the  company,  and  the 
creditors  are  left  without  remedy.  Another  and  a  last  illustration 
I  will  give.  It  is  the  case  of  what  is  known  as  the  one-man  com- 
pany—that is  to  say,  where  a  man  changes  his  business  into  a 
company  and  takes  payment  in  debentures  of  that  company. 
Again  public  tradesmen  and  merchants  deal  with  them,  and  when 
the  crash  comes  the  debenture  holder — the  vendor  or  the  vendor's 
assignee — comes  down,  and  again  the  creditor  is  left  without 
redress.  I  have  only  one  word  more  to  say  in  this  connection,  but 
it  is  an  important  word.  It  is  this,  that  when  the  constitution  of 
companies  under  the  Act  is  considered,  these  things  would  be 
impossible — certainly  impossible  to  anything  like  the  same  extent 
— ;f  the  boards  of  directors  were  honest,  intelligent,  independent 
men,  with  no  interest  to  serve  except  the  interest  of  the  share- 
holders. The  first  duty  of  a  board  of  directors  is  to  determine 
whether  they  will  approve  of  the  contract  on  which  it  is  intended 
to  base  the  proceedings  and  action  of  the  company.  The  next 
important  question  they  have  to  decide  is,  whether  they  will  or  will 
not  go  to  allotment.  If  they  are  paid  by  the  promoter,  and  have 
interests  differing  from  those  of  the  shareholders,  how  could  it  be 
said — indeed,  how  can  it  be  expected — that  they  should  discharge 
honestly  the  trust  which  they  owe  to  the  public.  It  is  time  that  public 
opinion  was  aroused  on  this  question.  You,  my  Lord  Mayor,  can 
yourself  do  much  in  this  direction,  and  those  who  are  associated 
with  you  in  the  great  Corporation  of  which  you  are  the  head  can 
do  much — by  example,  by  condemnation,  by  ostracisation  of  any 
persons  who  have  act  or  part  in  any  such  nefarious  enterprises,  if 
enterprises  they  can  properly  be  called.  Above  all,  you  can  give  to 
the  Legislature  the  benefit  of  your  ripe  experience  in  commerce,  in 
advising  how  this  state  of  things  is  to  be  remedied,  if  it  can  be 
remedied.  I  said,  a  few  minutes  ago,  that  great  pecuniary  losses 
had  followed  from  these  nefarious  practices.  The  Otilicial  Receiver 
charged  with  the  winding-up  of  public  companies,  and  who  has 
rendered,  and  is  rendering,  the  most  valuable  public  service,  has,  at 
my  request,  furnished  to  me  some  figures  on  this  head.  They  arc 
startling.  He  gives  me  the  figures  for  a  period  of  seven  years, 
from  1891  and  up  to  .and  including  1897,  and  upon  the  official 
information  at  his  command,  and  taking  the  advice  of  those  in  a 
position  to  check  the  estimate — for  in  p.irt  it  must  necessarily  be  an 
estimate — he  comes  to  the  conclusion  that  in  that  period  of  seven 
years  there  has  been  lost  to  the  community  and  gone  into  unworthy 
pockets  no  less  a  sum  than  ;£;28, 1^0,482,  made  up  of  losses  of 
creditors  dealing  with  companies,  i7,()0,84«,  and  of  loss  to  the 
wretched  contributories  or  shareholders,  ;t-20,462,634.  And,  mv 
Lord  Mayor,  when  you  recollect  that  these  are  the  figures  relating 
only  to  companies  wound-up  compulsorily,  and  that  they  exclude 
cases  of  reduced  capital,  the  losses  in  relation  to  companies  whose 
<;harcs  were  taken  by  the  public  at  par,  but  whose  present  value  only 
represents  a  very  few  shillings  or  pence  in  the  pound  of  their  par 


value,  you  will  see  that  the  loss  to  the  public  is  enormous.  But,  in 
addition  to  that  is,  what  I  think  is  a  weightier  consideration,  the 
effect  of  such  transactions,  if  allowed  to  go  on  almost  with  impunity, 
upon  the  public  mind  and  confidence.  These  are  pressing  con- 
siderations, which  show  that  these  matters  should  be  dealt  with  as 
of  urgent  importance  at  the  present  moment. 


TRADE    AND    PRODUCE. 

Political  agitation  having  been  largely  allayed,  dealers  have 
settled  down  to  hard  work  and  less  speculation,  except  perhaps  in 
warrant  iron,  and  in  this  the  speculators  have  been  keeping  markets 
lively.  Trade  continues  good — so  good  in  Scotland  that  otjservers 
there  are  again  directing  attention  to  the  wiles  of  the  crafty 
Americans,  who,  having  got  so  far  accustomed  to  sending  ordinary 
pig-iron  to  the  Clyde,  have  now  arranged  for  a  shipment  of  hema- 
tite to  the  same  destination— the  first  of  its  kind,  but  who  shall  say 
when  the  last  may  come  ?  Scotch  steelmakers  are  too  busy — 
having  considerably  raised  their  prices  last  week — to  trouble  them- 
selves about  this  invasion  ;  but  then  it  is  again  asked,  what  will  be 
the  effect  when  slacker  times  come  ?  That  is  a  question  difficult  to 
answer.  No  doubt  the  Americans  may  find  it  comparatively  easy 
to  cut  in  under  the  present  high  prices  ruling  in  England  and 
Scotland  ;  but  even  they  will  not  go  on  "  cutting  in  "  if  prices  go 
down  very  far — too  far  for  their  interest.  But  what  our  iron 
dealers,  as  well  as  other  traders,  will  have  to  make  up  their  minds 
to  is  that  American  competition  in  many  things  will  have  to  be  faced 
with  such  resolution  and  intelligence  as  they  can  command. 
Germany  is  doing  a  good  deal  ;  but  her  rivalry  is  small  as  compared 
to  what  we  may  expect,  and  must  prepare  for,  from  the  United 
States.  Otherwise  there  is  little  to  note  in  the  iron  trade  except 
increasing  .activity  and  increasing  prices.  The  ironmasters  of 
Barrow-in-Furness  are  able  only  to  keep  forty  furnaces  in  blast,  and 
cannot  overtake  the  orders  pouring  in  upon  them.  Some  go 
elsewhere,  and  some  remain  unsatisfied.  Birmingham  is  busy  all 
round,  except  in  the  cycle  business.  In  Glasgow  the  demand  for 
ship-plates  is  so  pressing  that  prices  have  been  again  advanced,  and 
business  has  been  done  at  £t  143.  to  £'6153. ;  even  £,(>  17s.  6d.,  less 
5  per  cent.,  has  been  in  some  cases  demanded.  War  material — 
not  for  the  British  Government  alone— is  keeping  Sheffield  busy  ; 
and  some  of  the  manufacturers  are  extending  their  factories  in 
order  to  cope  with  increasing  business.  They  have  been  producing 
armour  according  to  the  Krupp  system  so  hard  that  no  known  tool 
can  m.ike  any  impression  upon  it  ;  but  this  difficulty  has  been  met 
bv  a  grinding  machine  turned  out  by  a  local  firm  which  is  now 
fully  occupied  in  making  them  for  use  at  home  and  by  several 
foreign  Governments.  A  great  deal  of  railway  work  is  also  on 
hand  for  the  home  companies,  while  large  orders  are  being  executed 
for  China,  India,  and  the  Cape. 

There  has  been  practically  no  fluctuation  in  copper  this  week. 
The  rise  in  price  has  been  steady  and  continuous,  and  as  the  reserve 
supplies  show  a  further  shrinkage,  there  is  every  reason  to  expect 
a  continuance  of  this  advance.  The  settlement  price  on  Tuesday 
had  reached  ;^j5  7s.  6d.  1,250  tons  sold  for  cash  and  N'ovemljer 
dates  at  from  ^,55  2s.  6d.  to  ;^55  7s.  6d.  Early  in  the  day  business 
w.as  done  at  ;^55  los.  to  iis.  3d.  three  months,  but  the  day  closed  at 
£$6,  or  a  rise  of  fully  13s.  9d.  on  the  day.  At  one  time  on  Wed- 
nesday the  cash  price  rose  to  £56  6s.  3d.,  an  advance  of  6s.  3d.  on 
the  previous  day,  but  longings  to  realise  profits  on  old  purchases 
caused  rather  a  sharp  reaction,  and  closing  values  were  .^55  i6s.  3d. 
cash,  though  three  months  commanded  £-f>,  which  was  also  the 
settlement  price. 

In  tin  there  has  been  a  great  deal  of  speculation,  and  conse- 
quently no  little  fluctuation,  but  the  tendency  is  still  upward.  It  is 
interesting  to  note,  as  is  pointed  out  in  a  pamphlet  published  by 
Mr.  J.  B.  Sterckley,  an  Australian  geologist,  in  how  lew  localities 
tin  is  found.  It  is  calculated  that  the  known  goldfields  of  the  world 
cover  about  15,000,000  square  miles,  while  the  tinfields  do  not  cover 
more  than  12,500  square  miles.  Of  8,300  tons  annually  produced  in 
Europe  8,000  tons  come  from  Cornwall.  In  Hunan,  China,  there 
are  fields  believed  to  be  capable  of  producing  10,000  to  20,000  tons 
per  annum,  though  at  present  the  output  does  not  exceed  2,500  tons. 
The  Straits  Settlements,  however,  give  by  far  the  largest  yield,  that 
being  computed  at  58,000  tons  per  annum.  Australasia  contributes 
about  6,000  tons  per'annum.  The  present  smallness  of  stocks  here, 
then,  should  not,  one  would  think,  very  long  continue  ;  but,  how- 
ever that  may  be,  the  tendency— though,  by  the  activity  of  specula- 
tors, there  is  great  fluctuation  in  price — is  still  decidwlly  upward. 
There  was  more  steadiness  in  the  market  towards  the  close  of  the 
week,  and  cash  prices  on  Wednesday  indicated  a  rise  of  aboat  £1  a 
ton— ^83  i6s.  3d.  and  17s.  6d.  Three  months  ^^84  2s.  bd.,  and 
settlement  price  ;^S3  12s.  6d. 

Though  there  has  been  some  frost  in  the  cotton  growing  states, 
it  has  done  no  harm  to  the  plants,  and  there  is  no  real  change  in  the 
market.  Business  is  trifling,  and  though  speculative  dealings  have 
occasionally  caused  a  fractional  rise,  the  trade  market  has  ruled  low, 
showing  that  no  doubt  is  now  entertained  as  to  the  bumper  character 
of  the  crop.  Wool,  strange  to  say,has  become  moreactive  in  the  United 
States,  while  here  dulness  has  been  the  prevailing  ch.aracteristic 
No  business  could  be  transacted  in  .\merica  until  dealers  had  made 
considerable  concessions  in  price.  The  cloth  market  here  is  some- 
what stagnant ;  and  manufacturers  are  beginning  to  fear  that  th^ 
will  retain  more  of  their  winter  stocks  on  their  hands  than  is 
pleas.mt.  The  continued  mild  weather  has  greatly  lestrictcd  winter 
orders,  and  the  belief  is  growing  that  there  can  now  l)e  no  great 
expansion  in  them.  'The  Continental  demand  has  l>een  rathn 
limited,  but  the  trouble  with  France  being  over,  it  is  hoped  that  it 
may  increase,  though  we  are  not  very  sangmne  on  that  point. 
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producing  ^1,126  a  year,  ^,000  THREK  PER  CENT.  DEBEN- 
TURE STOCK,  and  THIRTY  ;£'ioo  NEW  SHARES  (fully  paid), 
yielding  13J  per  cent,  dividend,  are  now  ready,  and  can  be  obtained 
at  Messrs.  Edwin  Fcx  &  Bousfield's  Office,  99,  Gresham  Street,  Bank, 
London,  E.C. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London." 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent. 

After  a  half-hearted  effort  towards  the  end  of  last 
week  to  retain  control,  the  Bank  of  England  appears  to 
have  abandoned  the  struggle  to  maintain  ratesjfor  short 
loans.  Consequently,  after  the  market  finished  repaying 
its  borrowings,  there  came  a  steady  decline  in  the  price 
of  short  loans,  with  the  result  that  they  are  now  quoted 
2\  to  3  per  cent.,  as  against  3'J  to  3J  per  cent,  a  week 
ago.  Loans  to  the  Stock  Exchange  for  the  settlement 
commanded  about  4  to  4^  per  cent,  or  \  per  cent,  less 
than  on  the  last  occasion,  but  the  visible  floating  account 
had  so  shrunk  that  lenders  in  the  "House"  often^, 
obtained  little  profit  from  their  operations.  w\ 

Discount  rates  have  not  fallen  back  so  quickly  as  the  «■' 
advance  on  Wednesday  in  the  German  Bank  rate  from 
5  per  cent,  to  5J  has  naturally  steadied  the  market.  At 
one  time  business  in  three  months'  remitted  paper  was 
transacted  at  3^  per  cent.,  but  the  news  from  Germany 
caused  the  rate  to  stiffen  to  3!  per  cent.,  as  against  a 
dull  3I  per  cent,  a  week  ago.  This  movement,  although 
it  bears  witness  to  the  monetary  strain  in  Germany,  does 
not  threaten  to  have  any  direct  immediate  effect  upon- 
our  market.  A  fortnight  ago  the  discount  rate  at  Berlin 
was  4f  per  cent.,  and  our  own  rate  was  3I  to"4  per  cent., 
whereas  at  present  the  Berlin  rate  is  4I  to  5  per  cent., 
and  our  own  has  fallen  back  to  3I  per  cent.     Yet  the 
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Berlin  cheque  has  only  drojiped  2^  pfennif^e  in  the 
same  interval  to  20-46^,  which  is  well  above  the  point 
at  which  gold  can  be  withdrawn  from  this 
market  at  a  profit.  The  position,  therefore,  shows  that 
Germany  does  not  possess  the  power  to  draw  the  metal 
from  London,  or,  rather,  that  it  has  refrained  from 
making  those  sacrifices  that  would  give  it  this  power. 
Apart  from  the  state  of  German  credit,  the  prospect  is 
in  favour  of  ease,  as  even  the  Indian  demand  for  gold 
has  subsided,  and  the  Bank  gained  ^536,000  in  gold 
during  the  week,  making  a  niillion  for  the  fortnight. 
Internal  demands  are  not  pressing,  whilst  shipments  of 
the  metal  are  large,  and  are  likely  to  be  larger,  as  the 
consignment  of  sovereigns  from  Australia  to  San  Fran- 
cisco has  ceased.  Under  these  conditions  the  Bank's 
resei-ve  is  likely  to  rapidly  increase  ;  and  with  the  know- 
ledge that  the  Bank  of  England  owes  the  market  so 
much  money,  there  is  sure  to  be  less  anxiety  about  the 
position  of  credit  in  December.  Of  course,  Germany 
may  yet  make  a  desperate  sacrifice,  and,  by  selling 
whatever  security  she  can  sell,  obtain  the  power  to  take 
gold  from  here.  The  mere  possibility  of  this  should 
prevent  the  market  from  taking  too  favourable  a  view 
of  the  future.  Nevertheless,  there  is  nothing  to  be 
particularly  alarmed  about.  Yesterday  the  market 
rather  took  that  view,  and  had  it  not  been  for  to-day's 
Stock  E.xchange  payments  the  tone  would  have  been 
easier. 

The  Bank  return — which,  it  might  perhaps  be  well  once 
again  to  explain,  is  made  up  upon  Wednesday  night's 
figures,  although  not  published  until  Thursday  after- 
noon— displayed  the  position  of  the  market  at  perhaps 
its  weakest.  "  Other  "  deposits  have  fallen  off  £1 ,772,000, 
because  the  market  has  paid  off  its  loans  to  the  Bank, 
whose  Other  securities  are  down  ;^i, 823,000  to 
;^26,632,ooo.  As  ^417,000  has  been  added  to  the 
reserve  of  the  banking  department  during  the  week, 
the  market  balances  would  not  have  been  depleted  so 
much  but  for  the  fact  that  the  Bank  appears  to  have 
taken  ^355,000  from  it  on  Government  securities. 
Ne.xt  week,  what  with  the  return  of  coin  and  more 
notes  from  circulation  and  further  gains  of  gold  from 
imports,  it  seems  probable  that  both  "  Other  "  deposits 
and  reserve  may  be  higher.  Most  of  the  gold  received 
foreign  sources  this  week,  ^^536,000,  has  gone  into 
circulation,  only  ;^i48,ooo  of  i't  remaining  in  stock. 
That  balance,  however,  coupled  with  ;^''27o,ooo  in  notes 
returned  from  circulation  has  raised  the  reserve  by 
;^4i7,ooo  to  ;^2i,5i7,ooo. 

SILVER. 
It  appears  that  the  tenders  of  silver  to  the  Bank  of  Spain  were 
forthe  whole  ;f  1,000,000,  which  that  institution  requires,  and  it  is 
therefore  all  the  more  surprising  to  lind  the  little  effect  the  operation 
had  upon  the  market.  Of  course  it  is  impossible  to  say  how  much 
is  actually  in  the  hands  of  those  who  are  to  deliver  to  the  Bank  of 
Spain,  and  they  have  about  a  month  before  they  need  complete 
their  operation,  but  the  general  belief  is  that  the  great  bulk  of  the 
amount  has  been  secured.  In  fact,  accumulations  had  been  going  on 
for  weeks  past  in  view  of  Spanish  requirements,  and  "  New 
Court"  is  understood  to  have  come  forward  with  a  large 
proportion  of  the  amount  ready  for  delivery.  Conse- 
quently the  market  has  weakened  instead  of  strengthened  upon 
the  actual  consummation  of  Spanish  buying,  so  that  the  price  of  bars 
has  fallen  3d.  on  the  week  to  2;Jd.  per  ounce  for  immediate 
delivery,  and  271,1  d.  for  two  months'  forward.  The  reaction  may 
be  a  little  accentuated  at  the  moment,  as  those  who  have  obtained 
the  order  would  endeavour  to  depress  the  market  so  as  to  complete 
their  purchases  as  cheaply  as  possible.  There  is,  however,  no  pros- 
pect of  marked  improvement,  as  the  Indian  demand  remains  very 
moderate,  the  price  of  the  metal  in  the  bazaars  having  fallen  to  71. 
The  exchange  is  also  weaker,  which  is  rather  unusual  at  this 
time  of  year  ;  but,  of  course,  the  conditions  that  govern  it  are  still 
very  unsettled. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Ks.  is,5i,.v,62i,  realising  i:io,:98,236.  As 
the  Budget  estimated  for  i;i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  over  45),  lacs  must,  in  the 
twenty  weeks  that  have  yet  to  elapse,  be  sold  per  week  in 
order  to  obtain  the  amount.  The  amount  offered  next  week  is 
forty  lacs. 


BANK   OF   ENGLAND. 

A.\'  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  <;,  1898. 


Notes  luued 46,450,380 


ISSUE  DEPARTMENT. 


^46.450,380 


Government  Debt   , 

Other  Securities 

Gotd  Coin  and  Bullion  . 
Silver  BuUioo 


£ 

il/>i5,lco 

5,784,900 

19,650,380 


jC4«r»50,38o 


Proprietors' Capital     14.553,000 

Rest 3,138,608 

Public    Deposits   (including 

£xche(]uer,Savin2S  Bjuiks, 

Commissioners  of  National 

Debt,  and   Dividend    Ac. 

counts) 5,950,398 

Other  Deposits 34,584,988 

Seven  Day  and  other  Bills..         i27«at» 

i£58,3S4.ao6 
Dated  November  10, 1S98. 


BANKING  DEPARTMENT. 
£ 


£ 
Government  .Securities  ....      10,904,640 

Other  Securities 26,632,115 

Notes >9,<47,395 

Gold  and  Silver  Coin a,37o/>56 


;£58,354.m6 
H.  G.  BOWEN,  Chi^Caikitr 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Nov.    10. 

Mov.i, 
.898. 

Nov.  9. 
1898. 

Increase. 

Decrcuc 

£ 

3,'6',983 

6,79».44» 

36,517,809 

158,662 

12,516,416 
27.727.645 
20.939.835 

Liabilities. 
I^est              

£ 

3.134,770 

J-»*!'l!° 

36,356.867 

121,656 

"0,559.640 
28,455,171 
21,099,862 

£ 

»7,57».685 
491  PC- 
4       „ 

£ 
3.138,608 

5,950,398 

34.584.988 

127,212 

10,204,640 
26,632,115 
2i,5"7,45" 

£ 
27.302,985 

52J  p.c. 
4       .. 

£ 

3,«38 
2,018 

5,556 
Decrease. 

355.000 
1,823,056 

£ 

Pub.  Deposits 

«,77'.879 
Inaease. 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Total  Reset ve.... 

Note  Circulation. 

Proportion  

BanlcKate  

4«7.s89 

2,169,468 

2,189.46s 

Increase.       Decrease. 

£ 

»7.373,°45 
484    p.c. 
3     » 

1  1  lis 

£ 

369,700 

ForeiEn  Bullion  movement  for  week  ;C53*^.ooo  <"• 

LONDON  BANKERS'  CLEARING. 


Month  of 

1898. 

1897. 

Increase. 

Decrease. 

£ 

£ 

£ 

1              ^ 

January 
February 

673,281,000 

576,558,000 

96,723,000 

648,601,000 

597,652,000 

50,949,000 



March 

799.520,000 

729,970,000 

69,550,000 

— 

April 
Miiy 

597,410,000  ' 

532,508,000 

64,902,000 

— 

636,6^8,000 

536,598,000 

100,100,000 

— 

Tune 

743,824,000 

**  694,952,000 

48,872,000 

— 

July 

631,482,000 

562,867,000 

68,615,000 



August 

714,183,000 

742,039,000 

— 

»7. 856,000 

September 

553,032,000 

499.033,000 

54.599.000 

^ 

Week 

ending 

Oct.      5 

197.542,000 

189,247,000 

8,295.000 
15,486,000 

— 

.,    12 

141,836,000 
169,496,000 

126,370,000 

— 

..    >9 

176,295,000 

— 

6i7».«» 

..    26 

135,780,000 

133,106,000 

2,674.000 

— 

Nov.     2 

170,141,000 

176,278,000 

— 

6.137.000 

„       9 

145,096,000 

138.117,000 

6.344,495,000 

«,979,ooo 

~~ 

Tout  to  date 

6,869,474,000 

$24,979,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rale. 


I 

5 
5 
4  , 


Altered. 


Opea 
Market. 


October  20,  1898 
November  9,  1&98 
November  9.  1898 
November  9,  1808 
August  30,  1898 
April  28,  1896 
October  13,  189S 
August  27,  1895 
January  23.  1898 

June  17,  1896 

January  25,  1891 

October  2J,  1S9S 

October  17,  1898 

Sept.  8,  1S98 

July  23,  1S9S 


NATIONAL  BANK  OF  BELOIDM  (25  francs  to  the  £). 


Nov.  3,  189S. 


Oct.  27, 1898.'  Oct.  20, 1898.  Nov.  4. 1S97 


Coin  and  bullion I  4,380,600 

Other  securities    |  17,151.760 

Note  circulation 1  19,9*8.^00 

Deposits I  3.»T3»»<tt 


£ 

4.161,840 
17,29  ?,S5o 
•9,930. 8S0 

3.152.440 


£ 
4,265.760 
16.544,760 
19,685,680 

',97»o»» 


£ 

4,301.000 
>7,Ji4.ooo 
18,917.0110 

4.»»«.ooo 


668 


^be  Jnvestors'  IRevtew^ 


November  ii,  1898. 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels     

Amsterdam    . . 

Berlin 

Do. 


chqs. 
cbqs. 
short 
short 
3mths 

Hamburg 1 3  mths 

short 
short 
3  mths 
60  dys 
sight 
sight 


Frankfort 

Vienna   

St.  Petersburg. 

New  York 

Lisbon    

Madrid  


Last 
week's. 

Latest. 

25 '32 

25'35, 

25'37 

25-404 

I2*09i 

12-iiJ 

20*464 

20-464 

20'26A 

20-254 

20'25 

20-25 

20-45 

20-45, 

1 2  "05$ 

12-064 

93'75 

93-70 

4-823 

4-824 

3Si 

358 

3775 

35-64 

Place. 


Italy    

Do.  gold  prem, 
Constantinople. . 
B.  Ayresgd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   , 

Singapore 


v 

Last 

a 

week's. 

1= 

sight 

27-66 

109-05 

3  mths 

109-324 

142-80 

90  dys 

Sil6. 

9odys 

i34d. 

T.  T. 

1/3U 

T.  T. 

1/35* 

T.  T. 

i/ii* 

T.  T. 

2/81 

T.  T. 

l/iil 

Latest. 


27  55 

109-65 

109-15 

130-20 

84d. 

I3ud. 

1/3H 

i/3Sf 

i/uA 
2/8i 

l/"i 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Nov.  5,1898. 

Oct.  29, 1898. 

Oct.  22,  1898. 

Nov.  6, 1897. 

£ 

31,486,000 

10,774,000 

135.770.000 

3,126,800 

153*818,000 

£ 

32,270,000 

11,028,000 

133.446,000 

3,107,800 

152,314,000 

£ 

31,210,000 
10,762,000 

131,402,000 
3,103,200 

149,158,000 

£ 

20,436,000 

Loans  and  discounts 

114,808,000 

Net  deposits      

126,468,000 

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  A3»8o5,5oo,  against  an  excess  last  week  of 
X;5,2ig,5oo. 


BANK  OF 

FRANCE  (25  francs  to  the  £). 

Nov.  to,  1898. 

Nov.  3, 1898. 

Oct.  27,  1898. 

Nov.  11,1897. 

Gold  in  hand « 

£ 

73,371,080 
48,781,800 
36,114,960 
16,499,720 
149,283,880 
12.997.520 
18,143,200 

£ 

73.328,560 
48,886,200 
41,285,720 

16,646,040 

152,471,080 

12,706,480 

18,972,880 

£ 

73,656,160 
49,121,120 
38,439,400 
16,057,040 
147.876,520 
13.787,320 
21,163,640 

£ 

78,333,000 

"46,747,000 

148,209,000 
10,432,000 

Private  deposits    

19,146,000 

Proportion  between  bullion  and  circulation  8if  per  cent,  against  So  per  cent. 

a  week  ago. 

•  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Nov.   7,  1898. 

Oct.  31,  1898. 

Oct.  22,i8g8. 

Nov.  6,  1897. 

£ 

36,465,600 
43,490,300 
4,686,750 
59,298,450 
21,090,850 

£ 

36,409,250 
45,286,550 
4,848,200 
60,565,900 
22,175,450 

£ 
37.546,250 
43,874,000 
4,289,500 
58,923,150 
23.536,550 

£ 

40,598,000 
•39,956,000 

57,042,000 
20,823,000 

Advances  on  .stocks 

Public  deposits 

"*  Includes  advances. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  Sd.  to  the  florin). 


Nov.  7, 1898, 

Oct.  31,  1898. 

Oct.  22, 1898. 

Nov.  6,  1897. 

£ 

a9.477.583 
10,382,666 
831,000 
2,663,917 
61, "2,353 
19,623,166 

£ 

29>5i3,75o 
10,403,916 
810,666 
2,628,500 
61,826,250 
20,207,250 

£ 

29,484,666 
10,417,666 
946,166 
2,408,666 
59,082,416 
18,181,583 

£ 

31,669,000 
10,304,000 

58,828,000 
•17,254,000 

Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  s,  1898. 

Oct.  29,  1898. 

Oct.  22, 1898. 

Nov.  6,  1897. 

Gold    

Silver  

£ 

11,061,640 
5,475,600 

42,857,160 
3.576,720 

58,301,560 

306,920 
608,560 

£ 

11,061,640 

5.394.360 

42,640,320 

3.451. r6o 
57,991,000 

112,720 
390,760 

£ 

11,050,520 
5,350,360 

42,668,720 
2.941.320 

57,931.560 

51,640 
299,120 

£ 

9.227,520 
10,791,480 
17.575,160 

6,317,120 
47.558.800 

380,120 
441,680 

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

Treasury  balances 

LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do. 

Marseilles    

Switzerland 

Austria 

3t.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon 

Oporto 

Copenhagen 

Christiania 

Stockholm   


Usance. 

Nov.  I. 

Nov.  3. 

Nov.  8. 

short 

I2-2i 

I2-2i 

12-2J 

3  months 

12-4J 

12-4 

l2-4i 

3  months 

25-6ii 

25-58i 

25-60 

3  months 

20-72 

20-72 

20-74 

3  months 

20-73 

20-73 

20-74 

cheques 

25-36 

25'35 

25-36i 

3  months 

25-53: 

25'55 

25-55, 

3  months 

25-55 

25-55 

25 -561 

^  months 

25'77i 

25-72* 

25-724 

3  months 

12-224 

12-231 

12-235 

^  months 

24S 

24fi 

24  S 

3  months 

243 

24J    , 

24J 

3  months 

27-90 

27-92! 

27-85 

60  days 

t^ 

48a 

48S 

3  months 

3Ji 

32: 

3  months 

34} 

35 

34^ 

3  months 

343 

35 

34  J 

3  months 

18-51 

18-51 

18-50 

3  months 

T3-52 

18-52 

16-51 

3  months 

18-52 

18-52 

18-51 

Nov, 


12-2J 

l2-4i 

25*60 
20-74 
20-75 

25-36i 

25-574 

25-57* 

25-70 

12-23J 

24  S 

24J 

27-87J 

48f 

323 

34* 

34t 

18-50 

18-51 

18-51 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          3|— 3^ 

Three  months                    ,t               3% 

Four  months                     m                ••         ..         ..         ..         ••  3§ 

Six  months                        ,,    _            3i~3i 

Three  months  fine  inland  bills        3l~4 

Four  months                    ,,                 ..         ..         ..         ..         .-  4 

Six  months                        ,,                ••         ••         ..         ..         ••  4 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           4 

,                ,,         short  loan  rates  ..         ..         ..         ..         ..  4 

Banker's  rate  on  deposits 2* 

Bill  brokers' deposit  rate  (call)        2^ 

,,              7  and  14  days*  notice             2.^ 

Current  rates  for  7  day  loans          3  — 3i 

,,             ,,      for  call  loans 2^ — 3 


Stock  Market  Notes  and    Comments. 

The    behaviour    of    the    markets   this    week    over 
the    news    that    France     had     decided    to     abandon 
Fashoda  affords  the  most  striking  proof  possible  of  the 
absence  of  speculative  activity.     No  doubt  Fashoda  is 
not  everything.     A  ground  swell  of  discontent   remains 
on  both  sides  of  the  Channel,  and  France  in  particular 
may  be  expected  to  fume  and  grumble   still  for  some 
time.      The  acute  point  though  was  at  Fashoda,  and 
over  that  hung  the  question  of  war  or  peace.     Had 
there  been  a  large  mass  of  speculation  open  for  the  fall, 
in  consequence  of  the  alarming  position  into  which  the 
two  nations  had  drifted  over  this  miserable  dispute,  we 
should    unquestionably    have   iseen     a    sharp    upward 
movement  in  prices  following  immediately  on  the  news 
that  the  acute  stage  of  the  quarrel  was  ended.    Nothing 
of  the  kind  occurred.     Prices  steadied  and  moved  up  a 
little,  but  that  was  all.   Therefore,  it  follows  that  specula- 
tion had  been  killed  instead  of  stirred  into  activity  by 
recent  threats  and  rumours   of   war.     The  public    has 
neither  ibeen  "  bull  "  nor  "  bear,"  and  the  speculation 
of  the   Stock  Exchange  itself  has  all  through  been  of 
the  most  jump-out-and-in  character.    Members  snatched 
at  ten  shillings  profit  on  any  deal,  and  thought  them- 
selves lucky  when  they  made  a  pound.     Perhaps  this  is 
as  well  for    the  public,  but  it  is  certainly  not  well  for 
Stock  Exchange  business  ;  and  a  large  amount  of  dis- 
tress is  developing    amongst  the   poorer   members   in 
consequence  of  the  abstention  of  outside  players.     Had 
the  public  sold  "  bears  "  of  Consols,  and  home  railway 
stocks,  and  mine  shares  dealt  in  on  the  Paris  market,  or 
Italian  and  Spanish  bonds,  not  only  would  commissions 
have  been  plentiful  for  the  stockbroker,  but  large  profits 
must  have  accrued  to  the  market  from  the  inrush,  this 
week,  of  frightened  "  bears  "  to  buy  back.     Members  of 
the  House  have  had  neither  the  one  source  of  gain  nor 
the  other,  and  many  of  them  are  getting  ver>-  hard  up. 

Unfortunately  we  see  no  indication  that  business  is 
going  immediately  to  revive.  Putting  political  troubles 
altogether  aside,  dismissing  all  idea  of  war  between  us 
and  France,  or  between  any  two  or  more  great  powers, 
and  markets  will  appear  in  no  better  case  to  obtain 
business.  They  can  offer  nothing  to  attract  the  general 
pubhc.  Probably  enough  a  demonstration  in  American 
railroad  securities  will  follow  the  successes  of  the  Re- 
publican party  at  the  elections,  the  votes  of  which  are 
being  counted  as  we  write  ;  but  most  American  railroad 
shares  are  already  high  enough  to  warn  off  any  but  the 
more  rash  description  of  operator  here,  and  the  prudent 
speculative  investor  will  only  look  at  bonds.  No  solid 
and  sustained  advance  in  the  bulk  of  these  securities 
can  be  expected  while  the  prudent  temper  lasts,  and 
it  promises  to  last  a  while  yet,  even  towards 
"  American  rails."  In  other  departments  what 
attractions  are  there  to  offer  ?  Home  Railway  stocks 
have  not  fallen  far  enough,  either  through  dearer 
money  or  politics,  to  attract  speculation  for  the  rise. 
Investors  may  buy  them,  and  in  buying  lift  prices  a 
pound  or  two,  but  that  is  all  we  can  look  for,  and  it  is 
not  enough  to  fatten  the  market  upon.  In  other  direc- 
tions the  wares  displayed  are  equally  unattractive. 
Who  is  going  to  buy  mine  shares  extensively  at  present, 
with  a  crisis  looming  not  only  over  the  Transvaal,  but 
over  Paris  and  BerUn  ?  It  is  unnecessary  to  harp 
through  all  the  strings  of  the  old  dirge.     Until  markets 
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fall  considerably  below  their  present  level,  we  cannot 
see  scope  at  any  point  for  such  speculative  activity  as  is 
expressed  in  the  word  "boom." 

But  were  prices  low  enough  at  the  j^rescnt  time  there 
are  still  two  obstacles  in  the  way  of  a  great  increase  of 
business,  which  would  have  to  be  removed  before  the 
ancient  bustle  and  niovement  could  come   back  to  us 
again.     One  of  these  is  the  price  of  money.     Until  the 
Bank  rate  is  put  back  again  to  at  least  3  per  cent.,  no 
material  improvement  can  be  looked  for  in  the  disposition 
to  operate  on  the  stock  markets.     Now  we  do  not  think 
the  Bank  rate  is  going  back  just  immediately.     It  may 
not  advance  further,  but  it  cannot  be  reduced  as  long  as 
the  banking  reserve  remains  so  low,  and  is  confronted 
with  so  many  possibilities  of  danger  in  foreign  markets. 
The  belief  held  all  along  in    Paris  that  the   Imperial 
Bank  of  Germany  must  again  raise  its  rate  was  justified 
on  Wednesday  when  it  was  moved  up  to  5^  per  cent, 
for  discounts  and  6^  per  cent,  for  advances.     It  is,  from 
our  point  of  view,  not  a  question  of  the  highest  import- 
ance whether  the  Berlin  rate  is  5  percent,  or  6  per  cent., 
as  long  as  it  fails  to  so  turn  German  exchanges  against 
us  as    to   permit  bankers  there  to    draw    away    some 
millions  of  our  small  stock  of  gold.     This  adverse  move- 
ment is  not  at  present  probable.     Nevertheless  a  5|  per 
cent.  Bank  rate  in  Germany  might  come  to  involve  a  4^  or  5 
percent.  Bank  rate  here,  before  the  end  of  the  year,  as  a 
protective  measure,  and  in  that  event  it  is  not  higher  prices 
that  we  should  have  to  look  for  but  prices  all  round  decid- 
edly lower  than  those  now  current.  Assume,  however,  that 
the  German  markets  now  go  through  their  period  of  distress 
without  further  turning  ot  the  interest  screw  and  we  are 
no  nearer  easy  money  here.    The  Bank  of  England  cannot 
go  back  to  3  per  cent,  while  the  German  rate  is  5^  per 
cent.,  and  as  long  as  the  rate  is  4  per  cent,  here  speculation 
takes  its  winter  season. 

The  truth  of  the  matter  is,  that  the  great  body  of  the 
speculative  public  has  neither  the  heart  nor  the  means 
wherewith  to  initiate  and  carry  on  any  large  upward 
movement  in  market  quotations.  This  constitutes  the 
second  reason  why  great  market  activity  is  not  to  be 
looked  for.  Throughout  the  three  kingdoms,  the 
adventurous  class  of  people  is  now  loaded  with  the 
unmarketalile  paper  it  has  absorbed  in  the  last  five 
years  to  an  extent  that  effectually  prevents  it  from 
launching  into  new  ventures.  More  than  once  we  have 
drawn  attention  to  the  dangers  underlying  the  illusory 
finance  vv'hich  has  brought  about  this  result,  and  we 
need  not  enlarge  upon  them  now.  It  is  enough,  or 
should  be,  to  mention  this  factor  as  one  at  the  present 
time  most  powerfully  corrective  of  any  disposition  on 
the  part  of  the  public  to  launch  forth  into  new  gambles. 
Surveying  the  position  from  no  matter  what  point  we 
reach  the  important  conclusion  that  Stock  exchange 
business  is  hampered,  and  must  remain  depressed,  were 
there  no  political  questions  whatever  to  disturb  us,  and 
in  all  probability  prices  will  hurtle  uneasily  along  until 
the  necessary  and  inevitable  liquidation  of  bad  business 
no\y  coming  due  scours  the  rubbish  heaps  out  of  the 
way. 

We  do  not  look  for  a  general  liquidation  this  year.  It 
may  not  come  next  year,  but  sound  business  on  an  ex- 
tensive scale  is  not  going  to  return  to  the  Stock 
Exchange  until  it  has  taken  place.  We  may  have 
money  easy  again  for  a  short  time  in  1899,  although  it 
cannot  be  long  easy,  but  each  wave  of  moderate  clear- 
ness lifts  great  masses  of  wreckage  now  heaped  up 
around  markets  nearer  the  point  where  they  must  be 
raked  up,  dried  in  the  Receiver  in  Bankruptcy's  oven, 
and  set  fire  to.  No  influx  of  new  gold,  however  large, 
will  enable  our  credit  institutions  to  gradually  draw 
aside  and  clear  out  of  the  way  the  enormous  quantities 
of  worthless  securities  they  have  more  or  less  helped 
adventurers  to  create  and  stuff  into  the  pockets  of  the 
public  during  the  last  five  or  six  years.  Nor  will  gold 
keep  the  private  owner  of  such  stuff  solvent.  This  is 
not  a  consoling  picture  to  those  who  are  longing  for 
the  joyous  times  of  large  orders,  fine  "  turns,"  and  big 
commissions,  but  it  is  the  truth.  We  cannot  go  on  re- 
tailing sixpences  (or  ten  pound  notes  without  some  day 
having  to  find  the  missing  ^,"9  19s.  6d. 


Of  course  the  fortnightly  accounts  show  nothing,  or 
next  to  nothing,  of  all  this.  That  carried  over  this 
week  was,  if  possible,  lighter  than  ever.  "There  is 
positively  no  stock  about "  was  the  general  cry,  and  it 
is  true,  except  perhaps  in  the  department  for  United 
States  railroad  shares,  and  in  one  or  two  mines.  It  will 
remain  true,  also,  until  the  trusts,  syndicates,  groups, 
finance  companies,  share-punting  companies,  and  con- 
federated market-mongers  of  all  tyjies  are  driven  to  try 
and  unload,  as  dearish  money  is  now  driving.  Then  it 
may  happen  that  there  will  often  be  more  stock  than 
market.  It  is  so  now,  at  times  and  in  places,  as  the 
unfortunate  "outsider"  who  has  "got  a  bit"  finds 
when  he  wants  to  sell.  A  continued  4  per  cent.  Bank 
rate  will  prove  a  destructive  force  to  many  of  these 
trashy  aggregates.  A  5  per  cent,  one  might  almost 
create  a  panic  around  them. 


The    Week's   Stock    Markets. 

Stock  markets  have  not  been  troubled  with  a  super- 
fluity of  business  this  week.  The  tendency  hardened  a 
little  after  Lord  Salisbury's  statement  on  Friday  last,  but 
Berlin  sold  to  a  considerable  extent  on  Monday,  and 
with  a  few  realisations  here  in  view  of  the  settlement 
things    became    dull.     The    account    was    not  much 
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troubled,  rates  being  easier  than  last  time,  and  this  and 
a  further  clearing  of  the  political  horizon  brought  about 
a  recovery,  and  the  upward  turn  of  prices  induced 
operators,  with  accounts  open  for  the  fall,  to  close. 
Consols  advanced  slowly  on  influential  buying,  and 
reached  109I,  but  the  rise  in  the  German  bank  rate 
caused  a  momentary  set-back. 

Home  Railway  stocks  were  put  higher  on  the  strength 
of  Lord  Salisbury's  pacific  speech  on  Friday  last  ;  and, 
after  a  partial  relapse,  there  was  a  further  advance, 
which  was  still  further  helped  when  the  settlement  dis- 
closed a  great  scarcity  of  stock.  An  exception  was 
Brighton  Deferred,  which  fell  about  2,  as,  after  com- 
manding a  "  back  '  of  J  per  cent.,  there  was  a  sudden 
change  in  the  position,  stock  coming  out  to  such  an 
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that  finally  a  contango  of  fully  1  per  cent,  was 
The  whole  of  the  stock  offered  was  eventually 
ed,  and  the  price  got  back  to  about  the  old  level 
Great  Eastern  was  scarce  for  deliver^,-,  and  a 
'  of  i  was  exacted,  and  this  and  a  good  traffic 
helped  to  raise  the  price  to  119.  Most  ot  the 
stocks  have  met  with  support,  and  the  recovery 
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in  the  Scottish  stocks  is  nearly  equivalent  to  last  week's 
losses.  Dover  "  A  "  is  again  in  the  hands  of  a  clique, 
which  has  already  brought  about  a  rise  of  over  i  in  the 
price  ;  and  Chatham  stocks,  and  those  of  the  under- 
ground lines  are  firmer.  Several  of  the  Welsh  Com- 
panies' stocks  are  lower,  Barry  and  Rhymney  falling  2 
each,  owing  to  the  dispute  between  the  Taff  Vale  Com- 
pany and  its  employes,  which  threatens  to  bring  about 
another  stoppage  in  the  Welsh  coal  supply. 

The  market  for  United  States  Railroad  shares  has  shown 
great  strength  throughout  the  week,  but  prices  do  not 
close  at  quite  the  best  points.  Business  was  a  little 
disorganised  owing  to  the  State  elections,  Wall  Street 
being  closed  on  Tuesday,  but  large  purchases  were 
made  in  anticipation  of  a  Republican  victory,  and  the 
news  of  the  success  of  the  "  sound  money"  party  gave  a 
further  stimulus  to  the  railroad  market.  Large  move- 
ments of  grain  are  still  reported  and  traffic  returns 
continue  to  show  up  well,  and  on  the  strength  of  this 
London  has  bought  to  a  moderate  extent.  Among 
the  principal  movements  in  prices,  mention  may  be 
made  of  Louisville  and  Nashville.  The  making- 
up  price  showed  a  gain  of  6  during  the  account ; 
a  further  rise  has  since  taken  place,  a  dividend 
being  looked  for  at  an  early  date.  Aitchison  pre- 
ferred is    also  considerably    higher,   and   here,   again, 
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it  is  thought  there  are  good  prospects  of  a  dividend 
shortly.  All  the  leading  bond  issues  have  been  in  good 
demand,  advices  from  New  York  stating  that  there  has 
been  an  enormous  absorption  of  this  class  of  security 
just  lately.  The  settlement  was  an  early  one,  rates 
being  about  i  per  cent,  lighter  than  a  fortnight  since, 
Milwaukees  being  carried  over  at  about  3  per  cent. 
Canadian  Paciiic  shares  have  risen  steadily,  Grand 
Trunk  stocks  are  also  higher,  the  former  company 
having  informed  the  roads  interested  of  their  accept- 
ance of  the  adverse  decision  of  the  arbitrators  in  the 
differential  case.  Trunks  had  a  further  jump  towards 
the  last  on  the  publication  of  a  line  traffic. 

In  the  market  for  Foreign  Government  stocks  business 
continues  on  a  small  scale,  but  quotations  have  been 
kept  up  fairly  well.  Berlin  was  again  a  source  of 
weakness  owing  to  the  increasmg  stringency  in  their 
money  market,  and  the  Paris  Bourse  has  also  had  its 
days  of  depression,  the  activity  in  the  English  dockyards 
causing  a  good  deal  of  uneasiness.  Operators  were 
inchned  to  take  a  more  optimistic  view  of  the  political 
situation  on  Wednesday,  especially  after  the 
withdrawal  of  the  interpellation  in  the  French 
Chamber  on  the  Fashoda  question.  Spanish  Fours 
leave  off  moderately  higher,  but  the  price  at  one  time 
touched  4of  when  it  was  rumoured  that 
there  was  a  rupture  in  the  peace  negotiations.  Now  it 
is  hoped  there  will  be  a  satisfactory  solution  arrived  at 


over  the  Philippines  question,  and  this  and  an  improve- 
ment in  exchange  led  to  the  closing  of  accounts  open 
for  the  fall.  Turkish  groups  are  slightly  firmer,  on  the 
final  evacuation  of  Crete,  and  Portuguese  stock  was  put 
higher  on  a  repetition  of  the  oft-told  Delagoa  Bay  tale. 
Greek  loans  gave  way  on  the  news  of  the  resignation  of 
the  Cabinet,  but  they  are  now  firmer  again  ;  but  the 
Chinese  bonds  of  1896  have  lost  the  rise  established  last 
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Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "  B  "    

Do.     ip.c."C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds.. 


Closing 
Price. 


Fall. 


894 
90 

744 

54 

63 

57 
107 
102 
1 00  J 

44 

90J 

98 

23 

4ii 
464 
25s 

22 

4if 


+  i 
+  i 

+  14 
+  i 

+  i 

+  i 
+  1 


week.  In  the  South  American  section  Argentine  issues 
have  not  responded  to  any  very  great  extent  to  the 
hea\-y  fall  in  the  gold  premium  at  Buenos  Ayres,  the 
decline  amounting  to  13  points  during  the  week,  which 
brings  it  down  to  the  lowest  level  touched  during  the 
last  eight  years.  The  sudden  fall  does  not  seem  to  be 
entirely  believed  in,  but  at  the  same  time  there  has  been 
a  good  deal  of  selling  of  Argentine  stocks  on  Berlin 
account  this  week,  which  accounts  for  the  prices  drag- 
ging. Brazilian  issues  are  a  shade  harder,  and  Chilian 
and  Uruguay  also  show  a  slight  appreciation. 

Among  Foreign  Railway  emissions,  the  old  Mexican 
company's  stocks  which  had  given  way  on  the  dividend, 
went  worse  when  the  report  came  out,  rallying  to  a 
slight  extent  afterwards,  and  Inter-oceanic  of  Mexico 
debentures  were  also  inclined  to  weaken  on  the  appear- 
ance of  the  report.  Argentine  descriptions  were  favour- 
ably influenced  by  the  remarkable  drop  in  the  gold  pre- 
mium, and  most  of  the  leading  stocks  have  advanced. 
Minas  and  Rio  debentures  rose  2  on  the  report,  but 
Central  Bahia  Fives  are  2  lower. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 

Carrying 

FOREIGN  RAILWAYS. 

or 

this  Year. 

over  Price. 

Fall. 

106       94 

98 

ArgentineGt.  West.  5  p.c. 

139 

Pref  Stock 

98 
140 

+  1 

1584  134 

B.  Ay.  Gt.  Southern  Ord.. 

+  1 

784    634 

66 

B.  Ay.  and  Rosario  Ord... 

67 

+  14 

12i       91 

loi 

B.  Ay.  Western  Ord 

II 

+    i 

87i    73 

82 

C  ?ntral  Argentine  Ord.... 

83 

+  24 

92      65 

67 

Cordoba  and  Rosario 6 p.c. 

Deb 

674 



954    82i 

84 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

84 

— 

61S    42 

43 

Do.  Income  Deb.  Stk.    ... 

43 

— 

251    i6i 

^n 

Mexican  Ord.  Stk 

I7S 

+    i 

834    684 

69 

Do.  8  p.c  ist  Pref 

69I 

-  4 

The   Miscellaneous   market    keeps  very   idle,    there  _. 
being  little  or  no  investment  business,  and  practically  H 
no   speculative   account   open.     J.   &    P.  Coats'  shares  ™' 
again  monopolised  most  attention,  the  price  giving  way 
in  the  first   place,  holders  being  disappointed   at   the 
result  of  the  meeting,  and  Glasgow  operators  seemed 
inclined  to  take  their  profits.     There  was  a  good  deal  of^j 
buying,  however,  at  a  lower  level,  and  the  price  is  finallviBI 
about   a   point  higher  on  balance.     Pease  &  Partners' 
ordinary  is  again  called  5  premium,  and  Short's  deferred 
shows  a  further  rise.     Hotel  Cecil   preference  is  up  ^, 
even  in  face  of  the  poor  report,  and  Vickers  &  Maxim, 
Dorman  Long,  Spiers  &  Pond,  and   Bolckow   Vaughan 
are  among  the  very  few  that  have  improved  their  posi- 
tion.    Sulphide  Corporation  debenture   rose   3  on  the 
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appearance  of  the  September  return,  and  Anglo- 
Kj,'yiitian  Bank  shares  were  inquired  for,  the  dividend 
bein^j  considered  satisfactory,  (ieneral  Hydraulic  stock 
is  down  5,  and  New  Tamarugal  Nitrate  debentures  fell 
4,  Flower  Brewery  debentures  3,  and  P.  &  O.  deferred 
and  Liebif^  2  each.  Union  Mortgage  and  Agency  of 
Australia  preferred  is  marked  down  a  further  3  points, 
and  Scottish  Australian  Investment  issues  are  i  to  2 
lower,  the  reports  of  several  kindred  concerns  for  the 
past  year  showing  up  very  badly. 


Last  night  all  departments  of  the  Stock  Exchange 
left  off  strong  with  Consols  at  i  loj  "  sellers  "  for  the 
December  account,  and  Rio  Tintos  at  3o|.  Business 
was  not  large,  consisting  as  it  did  chiefly  of  "  bears  " 
trying  to  buy  in  and  failing  to  get  the  stock.  The 
feeling,  however,  was  much  more  confident,  and  as 
the  Paris  market  had  become  hard  on  Lord  Salis- 
bury's speech,  it  seems  probable  that  prices  will  go 
higher  still,  especially  as  money  promises  to  grow  more 
abundant.  United  States  Railroad  shares,  African  Mine 
shares,  Foreign  Government  bonds,  all  were  steady  or 
higher. 

Mining  and  Finance  Companies. 

There  is  again  little  to  be  said  about  South  African 
shares.  Prices  at  first  dropped  away  in  the  absence  of 
business,  and  then  recovered  again  when  Paris  operators 
took  a  few  shares,  so  that  at  the  last  there  were  gains  of 
from  i  to  I  in  about  half-a-dozen  of  the  leading  com- 
panies, such  as  Wemmer,  Modderfontein,  Rand  Mines, 
and  Jubilee.  De  Beers  advanced  to  25^^,  more  owing 
to  a  light  contango  than  anything  else,  but  the  last  price 
is  not  the  best  of  the  week.  "  Cfiartered  "  is  practically 
unaltered,  the  second  crushing  of  the  Selukwe  company 
not  creating  much  enthusiasm.  The  settlement  was  of 
the  simplest  kind,  rates  ranging  round  about  6  per  cent, 
and  casing  off  towards  the  last.  Most  of  the  active  shares 
in  the  "  Westralian  "  list  show  gains  on  balance,  notably 
Golden  Horseshoe,  which  was  again  nm  up  to  over  14, 
on  talk  of  a  50  per  cent,  dividend,  but  London  and  Globe 
has  fallen  back  to  14s.  Among  Indian  shares  the  only 
feature  is  a  jump  in  Coromandel  on  the  news  of  the 
striking  of  another  reef.  Copper  shares  continue  to 
show  great  strength,  Rio  Tinto  again  going  ahead  in  a 
surprising  manner,  and  Anaconda  and  Capes  have  also 
been  largely  bought  ;  but  the  Mount  Lyell  group  has 
not  kept  up  with  the  rest  of  the  list. 

^^e  should  only  be  repeating  the  story  told  in  detail  for 
some  time  back.  Our  export  trade  is  undoubtedly 
rather  better  than  it  was,  but  not  much  to  boast  of  as 
yet.  With  European  countries  it  is  mostly  a  dragging, 
and  we  fear  unsatisfactory,  trade,  especially  in  textiles. 
Cotton  goods  would,  indeed,  be  making  a  very  poor 
exhibit  were  it  not  for  the  larger  business  now  doing 
with  India,  China,  and  some  of  the  South  American 
Republics.  Our  trade  in  woollen  and  worsted  goods  is 
also  stagnant,  although  the  United  States  imported  last 
month  a  little  more  freely  than  in  the  corresponding 
month  of  1897.  Belgium,  France,  and  Sweden  also 
took  a  little  more  in  worsted  tissues  ;  but  on  the  whole 
business  is  not  so  progressive  as  we  should  like  to  see  it, 
not  expanding  in  a  manner  leading  us  to  conclude  that 
the  heavy  insurance  fund,  in  the  shape  of  naval  expen- 
diture, we  are  now  called  upon  to  pay  for  the  alleged 
protection  of  our  great  commerce  is  being  made  good 
out  of  the  profits  thereof. 

The  only  great  branches  of  exports  that  flourish  are 
coals  and  machinery.  We  are  emptying  our  coal 
measures  into  foreign  countries  at  a  more  rapid  pace 
every  year,  we  may  almost  say  every  month,  and  the 
only  consolation  this  trade  affords  us  at  present  is  that 
the  coal  is  fetching  somewhat  better  prices.    As  regards 
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metals,  our  trade  in  the  raw  or  half  manufactured  pro- 
ducts is  declining.  For  the  past  month  and  for  the  year 
to  date  we  have  exported  less  pig-iron,  less  bar  and  rod 
iron,  less  railroad  iron  of  all  kinds,  and,  in  fact,  every 
description  of  unmanufactured  iron  and  steel  shows  a 
decline,  so  that  the  total  for  the  month  came  261,340 
tons  only  as  compared  with  341,000  tons  in  October 
1897,  and  345,000  tons  in  the  same  month  of  1896. 
Where  we  get  consolation  for  this  decline  is  in  the  larger 
trade  doing  in  every  description  of  machinery,  wherein 
the  figures  mostly  exceed  those  of  1890,  and,  of 
course,  are  better  than  those  of  1897  which  were 
adversely  affected  by  the  engineer's  strike.  The  only 
exception  is  in  mining  machinery  where  there  is  a 
gradual  and  distinct  decline.  This,  however,  is  quite 
natural  in  the  circumstances,  as  new  mines  are  not 
being  opened  up  at  the  speed  of  two  or  three  years 
ago.  Our  exports  of  copper  have  shrunk  to  very  small 
dimensions,  and  no  other  large  branch  of  business  is 
showing  much  development.  The  slight  increase  of 
^^580,000  shown  in  the  value  of  British  and  Irish  pro- 
duce exported  last  month  is  really  more  a  matter  of 
price  than  of  quantity,  and  the  trade  is  altogether 
unprogressive.  It  is  not,  we  fear,  wholly  the 
manufacturer's  fault  that  this  is  the  case,  at  least,  not  in 
all  instances,  for  we  hear  that  exports  from  the  United 
States  to  Australia  are  being  stimulated  by  the  low  freight 
of  los.  per  ton  from  New  York  to  Melbourne  or  Sydney. 
No  effort  appears  to  be  made  by  our  shippers,  still 
less  by  the  members  of  our  various  shipping 
"  rings,"  to  combat  this  competition  by  low  freights  from 
this  side.  The  manufacturer  is  therefore  severely 
handicapped  in  competition,  especially  where  heavy  and 
bulky  goods  are  concerned.  We  shall  wake  up  to  our 
danger  in  this  respect  when  it  is  too  late. 

Imports  call  for  no  remark  beyond  the  fact  that  our 
grain  of  all  descriptions  cost  a  little  less  last  month  than 
in  the  same  month  of  either  1897  or  1896,  but  the  total 
value  of  wheat,  maize,  oats,  barley,  peas,  &c.,  imported, 
still  exceeded  ;^5,ooo,ooo,  and  for  the  ten  months  the 
total  is  almost  ;^52,ooo,ooo,  or  ;^9,ooo,ooo  in  e.xcess  of 
that  for  the  same  period  of  1897,  and  ;^ii,ooo,oco  more 
than  for  the  first  ten  months  of  1896.  We  are  import- 
ing more  bacon  also,  more  fresh  beef,  if  not  always  on 
the  month,  at  any  rate  on  the  ten  months,  more  hams, 
and  so  on.  The  total  of  dead  meat  imported  cost  us 
nearly  ;^25,ooo,ooo  to  the  end  of  October,  or  quite 
;^2,ooo,ooo  more  than  in  1897  and  ;^4,5oo,ooo  more  than 
in  1896.  None  of  this  part  of  our  great  foreign  trade 
impresses  us  deeply  with  the  want  of  enterprise  dis- 
played by  the  home  producer,  but  he  also  is  handicapped 
in  many  ways  by  preferential  railway  charges  and  such 
like.  These  often  confer  a  splendid  bounty  on  the 
foreign  producer.  As  a  consolation  we  may  mention 
that  we  are  now  able  to  get  our  raw  cotton  very  cheaply 
indeed,  so  that  that  liranch  of  our  trade  is  in  a  flourish- 
ing state.  Last  month's  imports  and  exports  of  bullion, 
it  may  be  added,  still  left  a  small  balance  of  ,^743,000 
of  gold  in  our  favour  on  the  month's  movements.  This 
is  not  much,  but  considering  the  adverse  position  of 
foreign  money  markets  it  is  still  something.  We  append 
our  usual  summary  tables. 

Imports  in  October. 


Merchandise 

Gold     

Silver    

1896. 

39.574,890 

1.5.19.055 

I-I73-OI3 

1897. 

39,044,763 

1.777.634 
1,330,010 

1898. 

38,601,673 

3,212.607 

1.527.35s 

Total      ... 

British  and   Irish 
Produce    

Foreign  and  Colo- 
nial Merch'dise. 

Gold      

Silver    

42,286,957 
EXPORI 

20,683457 
4.7.W556 

5-473.326 
i,66t>,56l 

32,550,900 
9.730,057 

42-152-407 

rs. 

19,283,052 

4.605,679 
3,791,110 
M22,99S 

43.34 1. 63s 

19.863,019 

5.099.583 
2.4704*7 
1,722,670 

Total      ... 

E.xcess    \-alue   of 

Imports      over 

Exports   

29,102,836 
»3.049.5;i 

29.155.698 
14.185-937 
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Imports  for  Ten'  Months  ended  October  31. 


Merchandise 

Gold   

Silver 

Total 


British  and  Irish 
Produce 

Foreign  and  Colo- 
niil  Merch'dise. 

Gild    

Silver 

Total 
Excess  value  of 
Imports    over 
Exports 


1896.  1897. 

355,850.402  368,681,466 

21,486,010  26,072,565 

11,961,582  I4,454>i73 


389,297,994      409,208,204 
Exports. 


383,311,220 
38,270,703 
11,098,425 

432,680,348 


201,339,257  195,274,228  192,592,177 


46,235,195  50,615,673 
29-502,740  25,967,123 
12,897,794   15,535,165 


2^9,974,986  287,392,189 


99,323,008     121,816,015 


50,553,983 
30,700,088 
12,688,182 

286,534,430 
146,145,918 


LORD  SALISBURY  ON  PEACE  AND  WAR. 

At  the  Guildhall,  on  Wednesday,  the  Marquis  of  Salisbury  spoke 
as  follows  on  the  Fashoda  dispute,  and  war  preparations  : — 

My  Lord  Mayor,  we  have  had  quite  recently  to  consider  the 
question  of  European  war,  not,  I  will  say,  from  a  very  near  distance, 
hat  at  all  events  with  great  interest  and  consideration.  The  result 
has  turned  out  happily.  At  one  moment  it  seemed  possible  t  hat  it 
would  be  otherwise.  But  the  great  judgment  and  common-sense 
displayed  by  the  French  Government  in  circumstances  of  unusual 
difficulty  have,  I  think,  relieved  Europe  from  a  very  dangerous  and 
threaten'ing  storm.  (Cheers.)  But  while  matters  were  to  some  ex- 
tent in  suspense,  and  the  assurances  which  were  prodigally  lavished 
by  newspapers  on  both  sides  of  the  Channel  led  the  world  to  believe 
that  war  was  perhaps  nearer  than  it  really  was — these  considerations 
and  many  others  which  you  will  readily  guess  forced  ujxin  her 
Majesty's  Government  the  necessity  of  taking  such  precautions  that 
we  should  not  be  found  taken  unawares  if  any  danger  was  suddenly 
to  come  upon  us.  (Cheers).  Those  precautions  were  taken  with 
great  promptitude  and  effect.  But  the  necessity  for  them,  or  at  least 
the  immediate  necessity,  has  passed  away,  and  some  surprise  is 
expressed  on  both  sides  of  the  water  that  ail  the  preparations  have 
not  suddenly  ceased.  But  you  cannot  at  a  moment's  notice  put  a 
stop  to  all  tiie  precautions  which  the  presumed  proximity  of  danger 
might  have  suggested,  and  it  is  not  to  be  assumed  that  because  these 
precautions  are  not  immediately  stopped  that  they  indicate  any  of 
the  feelings  by  which  they  were  originally  produced.  I  know  that 
many  conclusions  have  been  drawn  from  the  fact  that  a  certain 
amount  of  activity — it  is  a  great  deal  exaggerated,  but  still  a  certain 
amount  of  activity — is  proceeding  in  our  dockyards.  I  know  all 
kinds  of  conclusions  as  to  our  future  intentions  have  been  drawn 
from  that  fact. 

England's  Relations  to  Egypt. 
Some  people  say  we  intend  to  seize  Syria  ;  others  that  we  intend  to 
seize  Crete  ;  and  a  third  class  say  that  we  intend  to  declare  a  protec- 
torate of  Kgypt.  (Prolonged  cheers.)  It  is  quite  clear,  if  some  of  my 
audience  were  at  the  head  of  affairs,  what  would  be  done.  (Laughter 
and  cheers.)  Hut  I  am  sorry  to  say  that  for  the  present  I  cannot  rise 
to  the  height  of  their  aspirations.  (Laughter  )  I  do  not  say  that  if 
we  were  forced  by  others  into  a  position  which  we  do  not  now 
occupy.  I  do  not  venture  to  prophesy  what  would  take  place  ;  but 
we  are  quite  sufficiently  satisfied  with  the  state  of  things  as  it  exists 
at  present,  and  we  do  not  think  that  any  cause  has  arisen  for  any 
effort  at  the  present  to  modify  it  on  our  part.  (Hear,  hear.)  I  do 
not  say  that  it  is  entirely  comfortable,  and  I  do  not  say  that  occa- 
sionally friction  does  not  arise,  but  I  say  that  looking  at  the  matter 
all  round  and  considering  the  feelings  of  other  people  as  well  as  of 
ourselves,  1  say  we  think  we  can  very  reasonably  rest  for  the  present 
with  the  state  of  things  which  now  exist.  (Hear,  hear.)  But  do  not 
let  me  be  understood  by  that  to  say  that  I  consider  the 
events  of  the  last  three  months  have  had  no  effect  upon  our  position 
in  that  country.  That  is  impossible  to  say.  A  stricken  field  is  one  of 
the  stages  upon  the  road  to  history — (cheers) — and  the  state  of  things 
that  existed  before  that  stricken  field  cannot  be  the  same  as  those 
that  e.xist  afterwards.  The  victory  of  Lord  Wolseley  at  Tel-el-Kebir 
was  the  beginning  of  our  modern  .\nglo-Egyptian  history.  (Cheers). 
Our  position  in  Egypt  after  he  struck  that  blow  was  very  different 
from  what  it  had  been  before.  The  same  thing  has  happened  with 
Lord  Kitchener's  victory  at  Omdurman.  (Cheers.)  Our  position  in 
Egypt  after  he  struck  that  blow  is  not  the  same  as  it  was  before.  But 
I  earnestly  hope  that  no  circumstances  will  make  it  necessary  to 
modify  in  any  degree  our  position  in  Egypt,  for  I  am  convinced 
that  the  world  would  not  get  on  as  peaceably  as  it  does  now,  if  such 
a  necessity  "-".-p  imposed  upon  us.  (Cheers.) 
^pression,  l.. 

..ifg   a  good  deal  ofive  PREPAR.iTiONS  Continued  ? 
.iclined  to  take  a  more  O}?  you  are  not  going  to  take  Crete,  Syria, 
situation        on      Wednesda\'ng  a"  "lese  preparations  ? "    I  have 

withdrawal  of  the  interpt?''^"°"'  J""  ^="1"°* ''"l" '''^";"  f 
„,         ,  ii        r^     ,      ,^      irther,  and  would  ask  you  to  look 

Chamber  on  the  Fashoda  qu  we  of  this  generation,  at  the  end 
leave  off  moderately  higher,  butt  an  invitation  from  his  Imperial 
touched        40?        when        it        w««=nd  a  Congress  to  provide  for 

there  was  a  rupture  in  the  peace"^^"  l'^^  "°f'  ^^/^'^  'u'^^'° 
■    ,  ,  .,         ^     ...  ,  ,*:'    7  diet  Jed,  I  admire  the  character 

IS  hoped  there   will  be  a  satlsfactCersj— and,  as  far  as  assistance 

in  the  task  he  has  undertaken, 


that  sympathy  and  assistance  is  entirely  at  his  disposal.    (Cheers.) 
But,  while  we  earnestly  concur  with  his  views  and  with  his  desires, 
we  may  be  permitted  to  think  that  until  the  happy  day  shall  have 
arrived  when  his  aspirations  are  crowned  with  success,  we  must 
still  have  regard  to  the  dangers  that  surround  us,  and  provide  the 
precautions  which  are  needful.    In  some  respects  the  era  of  this- 
great  proposition — which  I  think  will  be  an  epoch  in  the  history 
of  war — the  era  of   this   great    proposition  has  been  marked  by 
unhappy  omens.     It  is  the  iirst  year  in  which  the  mighty  force  of 
the  American  Republic  has  been  introduced  among   the  nations- 
whose  dominion  is  extending,  and  whose  instruments  to  a  certain- 
extent  are  war.     I  am  not  implying  the  slightest  blame — far  from. 
it — I  am  not  refusing  sympathy  to  the  American  Republic  in  thfr 
difficulties  through  which  they  have  passed,  but  no  one  can  deny 
that  their  appearance  among  the  factors  of  Asiatic,  at  all  events,  and 
possibly  of  European  diplomacy,  is  not  a  great  and  serious  event: 
which  may  not  conduce  to  the  interests  of  peace,  though  1  think  in. 
any  event  it  is  likely  to  conduce  to  the  interests  of  Great  Britain. 
(Cheers.)    But  what  has  been  impressed  upon  us  is  that  the  subject 
matter  of  war  is  terribly  prevalent. 

The  Cause  of  War. 

On  all  sides  you  see  nations  who  are  decaying,  or  whose  govern- 
ment is  so  bad  that  they  can  neither  maintain  the  power  of  self- 
defence  nor  the  affection  of  their  subjects.    You  see  this  on  all  sides, 
and  you  also  see  that  when  that  phenomenon  takes  place  there  are 
always  neighbours  who  are  impelled  by  some  motive  or  other — it 
may  be  from  the  highest  philanthropy  ;  it  may  be  from  a  natural 
desire  for  empire — who  are  disposed  to  compete  with  each  other  as 
to  who  shall  be  the  heir  of  the  nation  which  is  falling  away  fromi 
its  own  position  ;  and  that  is  the  cause  of  war.    Still  more  serious  is- 
the  consideration  which  recent  events  have  forced  upon  us — that 
these  wars  come  upon  us  absolutely  unannounced  and  with  terrible 
rapidity.    The  cloud  storm  rises  in  the  horizon  with  a  rapidity  that 
baflles  all  calculation,  and  it  may  be  a  month,  or  two  months,  after 
the  first  warning  you  have  received,  you  find  that  you  are  engaged 
in,  or  in  prospect  of,  a  w-ar  in  which  your  very  existence  may  be 
staked.    Let  us  remember  that  we  are  a  great  colonial  and  mari- 
time Power.    There  have  been  great  colonial  and  maritime  Powers, 
before  us — four  or  five — that  have  all  fallen  because  they  had  a  land 
frontier  by  which  their  enemy  could  approach,  and  by  which  their 
heart,   their  metropolis,  could  be  struck.      We  have  no  such  land 
frontier.     But  if  we  ever  allow    our    defences    at    sea  to  fall  to- 
such  a  point  of  efficiency  that  it  is  as  easy,   or  nearly  as  easy,, 
to  cross  the  sea  as  it  is  to  cross  a  land  frontier,  our  great  empire,, 
stretching  to  the  ends  of  the  earth,  supported  by  maritime  force  in 
every  part  of  it,  will  come  clattering  to  the  ground  when  a  blow  at 
the  metropolis  in  England  is  struck.     (Cheers.)    The  whole  exist- 
ence, not  only  the  whole  prosperity,  but  the  whole  fabric  by  whicb 
our  millions  are  nourished  and  sustained — that  all  depends  on  our 
being  able  to  defend  our  own  shores  against  attack,  and  that  ability- 
depends  upon  our  power  at  any  moment  of  summoning  to  our  aid 
a  maritime  force  far  larger  than  any  opponent  can  bring  to  bear 
against  it.    (Cheers.)     If  you  will  think  out  these  ideas  you  will  see 
why  we  cannot  admit  that  in  the  present  state  and  temper  of  the 
world  we  can  intermit  our  naval  and  military  precautions.    They 
must  be  kept  constantly  on  foot.    But  do  not  let  it  be  said  for  a. 
moment  on  that  account  that  we  are  preparing  great  and  dangerous- 
enterprises,  or  that  we  are  animated  by  the  lust  of  conquest  or  the 
love  of  war.     I  do  not  believe  there  is  any  but  a  very  small  and 
uninfluential  minority  of  this  great  community  which  have  anything, 
but  abhorrence  of  war.    (Cheers.)   But  they  are  resolved  to  do  their 
duty,  they  are  resolved   to  maintain  the  honour  which  has  been- 
handed  down  to  them,  they  are   resolved  to  deliver  the  empire 
which  they  received  from  their  fathers  unimpaired  and  uninjured  to- 
those  who  are  to  come  after  them.     In  doing  so  they  are  announc- 
ing no  love  of  war,  they  are  exposing  themselves  to  no  reproach  of 
infidelity  to  their  loudly-proclaimed  principles  of  peace.     On  the 
contrarv,  they  are  maintaining  and  holding  up,  and  giving  its   only 
true  support  to  that  peace  which  is  the  glory  and  the  sustenance  o£ 
our  country.    (Loud  cheers.) 
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MOXDAV,  NOVEMHER   14. 

Beeston  Brewery       Institute  of  Chartered  Accountants, 

3  p.m. 
loi,  Leadenhall-street,  2  p.m. 
Warrington. 

London  Tavern,  1 1.30  a.m. 
Winchester  House,  12.30  p.m. 


Central  Land  and  Produce  ... 
Fletcher  Russell  &  Co. 
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Dublin,  I  p.m. 

17,  Moorgate-street,  2.30  p.m. 
Winchester  House,  12.30  p.m. 
1 9,  Marj-lebone-road,  noon. 

November  16. 


,  2  pjn. 


City  of  Dublin  Steam  Packets 

Guatemala  External  Debt 

Harquahala  Gold  Mining  Company 
West  Middlesex  Waterworks 

Wednesday, 
Agency,  Land  and  Finance  of 

Australia 

Archibald  Campbell,  Hope   &   King 

Lanka  Plantations     

Oriental  Gas 

Thursday, 
South  Australian    Land,    Mortgage, 

and  Agency         

Waterford      and     Central     Ireland 

Railway Dublin,  3  p.m.: 

Friday,  Novemuer  18. 
Morton-Pringle  Gas  Heating  Co.  ...     3,Gracechurch-street,  12.30  p.m. 
Scottish   Australian  Investment  Co.     Winchester  House,  noon. 


Winchester  House, 
Edinburgh,  3  p.m. 
12,  Fencliurcb-street,  noon. 
Finsbury  House,  noon. 
November  17. 

Winchester  House,  noon. 
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MINING     RETURNS. 

RuRMA  Ruuv.— The  TwaU  for  Octol>er  was  57,000  loadi  waihed,  producing 
Tubics  valued  at  Rs.  Sj.oj-j.     Kuyalties  for  the  month,  Ri.  15,000. 

Chami-ion  Kxtkndki)  ANn  Home  Kut.R.-  Mill  ran  for  34  dayi ;   Sao  tons  of 

e  crushed  for  a  yield  of  J19  oz.  of  gold,  includif:;;  touceniratc*. 

Chami-ion  Rkkk  of  Inuia. — 7,815  tons  of  ^r  ..ne  produced  _9i547  oz.  of  gola  ; 
j,t6o  tons  of  tailings  produced  504  oz.  of  gold ;  6,450  tons  of  tailing*  (cyanide  pro- 
c«s«)  produced  3,21402.  of  gold.  Total  productiun  for  the  month,  12,365  oz.  of 
gold. 

Frank  Smith  Diamond.— 3,500  loads  washed,  producing  227  carats. 

Gbldknhuis  Estate.— Result  for  October  :—C(U«hed,  18,120  tons;  obtained 
ifrom  mill,    7,027  oz.  ;  from  concentrates  by  cyanide,  1,109   **«.  ;    from  tailings  by 

■anide,  3,3270/.;  from  slimes,  910  oz.  ;  from  by-product*,  lai  oz. — total,  12,49402. 

Highland  Chief.— 60  tons  of  ore  were  crushed  for  a  yield  of  2a  oz,  of  gold. 

KoFf'VFONTEiN.~4, 000  carats  diamonds. 

Meldourne  Db.muci<at. — Crushed,  345  tons  of  ore,  producing  112  oz.  gold. 

MvsuKB  Rrkfs  (Kanoundy).— 300  tons  of  ore  crushed  yielded  140  oz.  of 
.sold. 

Norseman. — Ounces  of  gold,  88o,  from  900  tons  of  ore  crushed. 

OoRicGUM. — 5,752  tons  of  quartz  produced  3,275  oz.  of  gold;  4,504  tons^  of  tail* 
■ngs  produced  686  oz.  of  gold. 

Pauoington  CoNsoi.s.~i,78o  tons,  yielding  801  oz.  of  gold. 

Tolima. — October  estimated  returns,  55  tons  ;  ^61,850. 

Wealth  ok  Nations. —655  tons,  yielding  304  oz.  of  gold. 

"Winter's.— 185  tons  milled  have  yielded  2rxj  oz.  of  gold. 

Worcester. — Last  month's  crushing  yielded  3,670  oz.  of  gold. 

Brilliant  and  St.  G»orge  United. — Crushed  during  October,  2,473  tons  of 
•quartz  for  a  yield  of  3,279  oz.  of  gold. 

Great  Bouldf.k  Perskvkrancb.— Return  for  October  :— 1,463  tons  of  ore  milled 
for  1,431  oz. 

Great  Kastbrn  Collieries.— Last  month's  output,  11,700  tons. 

Hall  Mines,  Limited,  UritishColuwhia.— -Period  of  twelve  days  twelve  hours 
ended  October  28  :— 3,215  tons  of  Silver  King  ore  from  the  company's  mine  and 
507  tons  of  purcbastd  ore  were  smelted,  containing  (approximately) —Silver  Kin(f  ore, 
48  tons  copper,  33,40002.  silver  ;  purchased  oru,  7  tons  copper,  6,210  oz.  silver, 
419  oz.  gold. 

MvsoRB  West  and  Mvsokb-Wvnaad  Gold.— Ounces  of  gold,  460,  from  x,6oo 
tons  of  ore  crushed. 

Nigel  Gold.— Last  month's  crushing  yielded  1,783  oz.  from  battery  and  1,672  oz. 
from  cyanide. 

Ottos  Kopje.— 3,458  loads  washed  during  past  week,  13a  carats  of  diamonds 
ivon. 

United  Ivv  Reef.— Last  month's  output,  565  oz.    crushed,  900  tons. 

Angei.o. — Tens  crushed  during  Octooer  10.451  ;  ounces  recovered  from  mill, 
4,389  ;  tons  treated  by  cyanide,  7,326  ;  ounces  recovered,  s»5i3.  Total  number  of 
■ounces  recovered,  6,902. 

Barrett.— October  gold,  884  or.:— Treated  2,360  tons  ore  and  465  tons  slimes  and 
filings. 

Beacon.— Returns  for  October  (  nineteen  days): — Ounces  of  gold,  216  from  433 
tons  of  ore  crushed. 

Bonanza.— During  October,  mill  crushed,  5,783  tons;  obtained,  5,261  oz.  From 
•cyanide  and  slimes  works,  treated,  5,783  tons  ;  yielding,  3,089  oz.     Total,  8,350  oz. 

Consolidated  Goldfields  of  New  Zealand  (Progress  MinhsJ.— Return 
for  the  period  from  September  23  to  October  31 :  Crushed,  4,350  tons  of  ore,  yielding 
bullion  to  value  of /8, 300. 

Drjefontkin. — Crushing  for  last  month,  14,062  tons;  ounces  recovered  from 
anill,  4,130;  tons  treated  oy  cyanide,  10,167;  ounces  recovered,  3,539.  Total 
Jiumbcr  of  ounces  recovered,  7,659, 

Dunraven. — Output  for  October: — Crushed,  1,896  tons  ;  1,175  oz.  retorted  gold. 
Tailings  assay  2  dwt. 

Ferreira.— Results  for  October  :— Crushed,  10,977  tons  ;  bar  gold  extracted, 
7,283.02.;  concentrates  caught,  280  tons;  assay   value  of   concentrates,   5  oz.   fine 

?;old  per  ton,  equal  to,  tay,  1,40002.;  bullion  produced  from  tailings,  2,900  oz. ; 
rom  slinics.  977  oz.  ;  total,  12,560  02. 

Gbldenhuis  Deki'. — Results  for  October: — Tons  crushed,  26,000  ;  yield  from 
mill,  8,096  oz.  ;  tons  of  rands  and  concentrates  treated  by  cyanide  works,  19,790  ; 
yield  trom  sands  and  concentrates,  3,906  oz.  ;  tons  of  slimes  treated,  5,675  ;  yif^ld 
from  iliiiies,  340  oz. ;  total  yield  in  bullion,  14.704  02.,  equal  to  12,342  02.  fine 
gold. 

Glynn's  LvDENnvKc;.  -  During  October  mill  crushed  2,002  tons ;  obtained 
711  oz.  ;  from  by-products  (slags,  &c.),  239  oz.  of  fine  gold  ;  total  equal  to  i,oj6  oz. 
standard  gold. 

Grand  Central. — Worked  28  days,  crushed  5,300  tons,  yielding  bullion  estimated 
«t  $58,400  and  concentrates  estimated  to  realise  $23,200. 

AfoNTANA. — The  total  output  for  October  was:  Gold,  3,960  oz.,  and  silver, 
31,910  oz.,  obtained  from  6,600  tons  of  ore  crushed  in  the  mills,  and  12,371  tons  of 
lailin^s  from  the  dams  brought  under  treatment. 

New  Comkt. — Crushing  for  hist  month  :  9,504  tons  ;  ounces  recovered  from  mill, 
9,415;  tons  treated  by  cyanide,  7,776;  ounces  recovered,  1,910;  total  number  of 
ounces  recovered,  4,325. 

New  Kleinfostein.— Crushing  for  the  last  month,  14,289  tons  ;  ounces  recovered 
from  mill,  4,226  ;  tons  cyanided,  9,976  ;  ounces  recovered,  1,500  :  total  number  of 
ounces  recovered,  5,726. 

Transvaal.— Results  for  October  :— From  mill— crushed  9,638  tons;  obtained, 
2,694  t»z-  of  fine  gold  ;  from  cyanide  works— treated,  6,349  tons  ;  yielding,  2,438  oz, ; 
from  cicwer  slimes  works— treated,  700  tons  ;  yielding  88  oz. ;  from  by-products, 
slags,  ^S:c.,  57  oz.  :  total,  5,277  oz.  of  tine  gold,  equal  105,757  oz.  standard  gold. 

Van  Kvn. — Crushed,  11,932  tons;  yielded,  3,220  oz.  bar  gold;  cyanide  works, 
7,000  tons  of  tailings  treated  ;  yielded  1,41-?  oz. 

West  Rand. — Milled,  3,705  tons;  yield  from  plates,  792  oz. ;  and  from  cyanide 
treatment  of  33,940  tons,  804  oz. 

New  yuEEN.— Crushing  for  past  fortnight,  150  tons  ;  yielding  253  02.  gold. 

Lisbon  Bkrlvn.— Return  for  October  :~Ore  mined,  2,175  tons;  ore  crushed, 
2,875  tonsi  treated  by  cyanide,  3,150  tons;  tine  gold  recovered,  7700Z.  ;  value, 
A3j272. 

Cokomandel.— Last  month's  return,  1,400  tons  of  stone,  produced  440  oz.  of  gold  ; 
100  tons  tailings  produced  50  oz.  of  gold. 

Salisiiury. — Last  month's  crushing  yielded  2,700  02. 

Crown  DBEP.--Rcsults  for  October; — Tons  crushed,  34,020;  yield,  7,700  02.; 
tons  of  sands  and  concentrates  treated  by  cyanide  works,  19.270;  yield,  3,860  oz. ; 
4ons  of  slim  es  treated,  4,750  ;  yield  from  slimes,  364  oz  ;  total,  11,94402. 

Crown  Reef.— Results  for  October: — Crushed,  17,450  tons;  yield  from  mill, 
7,793  oz.;  from  cyanide  works,  3,807  01.;  and  from  slimes  works  272  02.;  total, 
11,872  oz. 

Dt:RnAN-RoonEi'OoRT. — Results  for  October :— Quartz  milled,  10,200  tons  for 
5,064  02.;  tailings  treated,  6,970  tons  for  1,266  oz. 

EastMurckison  United.— Great  EASTKRN.-Cle.'uiup  Octuber3i,  1,580  tons  of 
ore  crushed  ;  2,269  <*'•  of  gold  obtained;  assay  of  tailings,  8  dwt. 

Glen  I^eei-. — Results  for  October; — Tons  crushed,  9,250;  yield  in  fine  gold, 
3,947  o^*;  tons  sands  and  concentrates  treated  by  cyanide  works,  5,520;  yield,  1,661 
■oz.;  tons  of  slimes  treate<l,  2,500  ;  yielil,  191  u?.:  total,  4,799  02. 

Great  Boulder. ^Return  for  past  fortnii;lii  :— At  company's  own  batterj-,  1,533 
tons  crushed  for  3,416  oz.  ;  at  No.  i  battery,  crushtd  27  tons  for  33  02. 

Jukm.ee.— La.st  month's  crushing  yielded— kittery,  1,840  oz.  ;  tons  crushed, 
5,394  ;  tailings,  878  oz. 

jTuMi'BRs  Dkbf.— Results  for  Octol)er:— Tons  crushed,  13,865  ;  yield  in  fine  gold, 
H»73J  oz.  ;  tons  sands  and  concentrates  treated  by  cyanide  works,  9,485  ;  yield, 
3,429  02. ;  tons  slime  treated,  3,656  j  yield  from  slimes,  209  02.  ;  total,  7,371  02. 

l-ANCASTKR. — Result  for  October  ; — Crushed  8,330  tons,  yielding  3,117  oz. ;  from 
tailings,  1,985  oz.;  total,  5,102  02. 

Mkver  and  Charlton.— Result  for  Oct- her  :— Crushed,  9,^57  tons  ;  gold  won, 
■,77a  oz.  ;  from  tailings,  1,584  oz. ;  total,  4,3>o  oz. 

Nourse  Deei'.- Results  lor  October  :— ions  crushed,  10,934  ;  y-ield  in  fine  gold, 
1,80307.;  tons  of  sands  and  concentrates  treated  by  cyanide  works,  7,860;  yield, 
1,792  oz.  ;  tons  of  slimes  treated,  3.700  ;  yicKl,  349  02. ;  total,  3,944  02. 

Paakl  Ckntkal —Results  for  Octol>er  :— l-rom  mill — crushed  7,6^5  tons,  yictd- 
inp  <t7'3  oz.  of  gold  ;  from  cyanide  works— treated  5,190  tons,  yielding  1,196  02.  of 
sold  ;  total,  3,909  02.  of  gold. 


RooDiPOORT  Ukited  Majn  Reef.— Kcsult  for  Octobtr ;— Crashed  7>3Mtflaii 
producing  3,97902. ;  cyanide,  974  oz.     Total,  3i953  °^  ... 

RosB  Deef.— ResuU  for  October:— Tons  crtisbtd,  39,000 ;  yield  in  fin*  ^old, 
8,14802.;  tons  of  sand  and  concentrate*  treated  bjr  cyanide  works,  a*. 365;  yickl« 
5,828  oz.  ;  tons  of  slime  treated,  7, 1^5  ;  yield,  574  oz.    Total,  i4,5S<>  o^     , 

Twin  Lakes  Placbbs.— Result  for  October  :—Cabic  yards  of  gravel  washed, 
40,000  ;  iquare  yards  of  l>edrock  expow:d,  6,000;  square  yards  of  bedrock  cleatwq, 
10,000  ;  e*timated  value  of  bullion  produced,  $4,000. 

Village  Main  Rebk.—TouI  >;ield  from  all  soarces,  13,513  ox. 

Wemmer.— During  October  mill  ran  39  days,  cnisbed  7,058  torn,  fmamt 
4,483  oz.  ;  cyanide  pUnt,  4,635  tons  treated,  3fieMing  981  02, ;  and  from  conccnlfatM 
170  tons  caught,  assaying  115  dwt.  per  ton.    Total,  6,446  oz.  of  gold. 

Gold  Reecs  ok  West  Africa. —Cnisbed  during  October,  435  tons  «  OR, 
which  yielded  about  425  oz.  of  gold. 

Bavlbv's  United.— For  four  weeks  ended  Vovember  4 :— Battery  has  treated 
435  tons  of  ore  from  170  and  250  ft.  levels,  Price  shaft  yielding  573  02.  ot  gold. 

CiTV  and  SuBUKnAN.  — LaAt  month'scrushingyielded  10,34002. 

Dk  Lamar.— Return  for  Ociober :— Leached  during  the  mooth,  5.082  toUil 
bullion  produced  from  cyanide  treatment,  $37,405 ;  final  clean-up  from  pan'OuU^ 
$7,550;  estimated  value  of  ore  shipped  to  smelters,  $joo ;  misccUaneous  rcvemie, 
$55  ;  toul  produce,  $45,510. 

Frank  Smith  Diamo.sd.— 3,300  loeds  washed,  producing  238  carau. 

French  Ranu  Gold.- 45  stamps  working  33  days  crushed  7,897  tons;  gram 
yield,  3,37a  oz. 

Golukislds  op  Surina.m.— Output  for  October,  179  oz.  of  gold. 

Ju.MpER^.— Resulu  for  October :— Crushed,  11,900  tons;  obtained  from  mill, 
4,132  oz.  of  gold  ;  from  concentrates  by  cyanide,  550  oz.  of  gold  j  and  from  t«iliag» 
by  cyanide,  1,458  02.  of  gold  :  total,  6,140  oz. 

New  Moddekfuntbin.— Output  for  October :— 3,836  tons  yieldci  1,738  oz.  ; 
cyanide,  869  02. 

Princess  Estate.— Result  for  October :— Tons  crushed,  7,14'  J  g'^Id  woo  firom 
mill,  2,165  oz.;  by  cyanide,  5,039  tons  ;  from  tailings,  964  oz.,  total  3,129  oz. 

Pigg's  Peak  Develop.mbnt. — Clean-up  for  October  :—Cnub«d,  3,3501003; 
cyanided,  2,800  tons  ;  yield,  874  02.  gold. 

Smbba. — Return  for  October  :— 10,000  tons  of  ore,  3,620  oz.;  7,800  tons  of  tailiagi, 
1,710  02.;  137  tons  of  concentrates.  1,095  o^-t  ^otal,  s.axs  oz. 

Treasury.— Output  for  October  :— 7j7oo  tons  yielded  4*424  <w- 

Champ  D'Or  (French).— During  October  null  ran  twenty<ight  days,  cntibed 
6,110  tons,  yielding  3,6ao02.;cyanide,  4,431  tons  treated,  yictdmg,   2,590  oz.,  I0ta!« 
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Barry 

Brecon  and  Mercbyi . 


Cambrian 

City  and  South  London 


Furness 


Great  Cent.  (late  M.,S.,&  L.) 
Great  Kastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton.  &  S.  Coa«t 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 
Midland 

North  Eastern 
North  London 
North  SulTordshire  , . 
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South  Eastern 
Taff  Vale 
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6 

6 

6 


dots  Traffic 
for  1 


Amu 


lac  or 

dec.  on 

1897. 


»    « 


9.97' 
z,7o6 

4.703 
1,037 

9.309 

47.0" 
95."* 
100,741 
I«5.330 

.  7.934 

96.073 

57.453 

a«,770 

6    341.594 

i  7'i45> 

'    «>3S9 


««.475 

7.95» 

«97*«5 

«59i476 
9.873 
IS.976 

4.<57 

48.905 

14.868 


+3.356 
-70 

4-111 
-«4 

4-B09 

4-3,6i» 
+4.>8» 
+  5.659 
+  5.870 

+  '.S3» 

4-2,121 

-H4.7I7 
+2.336 
4-ii,ac^ 
4-6,504 
4-281 

4-224 

-338 

+  1,877 

4-9,227 

-694 

+785 

4-2,104 

4-1,008 


Gn»s  Traffic  for  half- 
year  to  date. 


i" 

Z 


'9 


Amt. 


"0.573 
»3,a2j 

125.767 
•8,304 

185,080 

884,445 
',844.469 
2.079,476 
3.615.D90 

'59.037 

1,930,184 
1.184.791 

640.593 
4,745.022 

'.585.653 
'47.4'5 

290.416 

130,066 

3,896.674 

3,100,044 
'73,095 
293.725 

SO,  221 
1,0*8,226 

lS4>>3* 


Int:.  or 

dec  CO 

1897. 


-4»,*sr 

-7.868 

+  5.!aj 
+7*4 

4-11,586 

4-3S,S9» 

+46,455 

+  72,230 

-'39,'SO 

+»4,644 

4-71,642 
+  36,231 
+  '2,361 
+95.835 
+68.784 
+  8,018 

-'.3^ 
-9,oc8 
471.538 

+  '53,484 

+  3,688 

-J9r44I 

+41.854 


*  From  July  i.  S  Includes  Waterloo  and  City  RaUway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian       

Nov.  6 

71.533 

+3.877 

«4 

1,107,147 

+  30.S57 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

„    5 

„    5 

^•JJt 

+  1,009 
+968 

'4 
'4 

465.769 
137, ^JO 

+  '5,0(6 

+3.139 

Highland          

,.    6 

8,43' 

+9 

10 

ISO,  309 

+i,ac6 

North  British 

„    6 

74,347 

+5,076 

'4 

1,156,335 

+  4a.5'9 

IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfastand  Northern  Counties 

Nov.  4 
„     4 

3,335 

S,4»o 

-6 
-373 

• 
• 

57*>4 
«t6,3is 

+J.'«3 

♦  »,'7J 

Cork,  Bandon,  and  S.  Coast 

„     5 

1,433 

-96 

• 

Jo,S!6 

-«.3J« 

Great  Northern 

.,     4 

««.995 

+66S 

'8 

1*4.4  >4 

+  'K>«4 

Midland  Great  Western 

1.    4 

««.3«9 

+986 

• 

«97,774 

-l,tj» 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

>•    4 
,.    4 

4,944 

-JO 

+  247 

• 
* 

~" 

Jm 


J»lr '■ 


The  Council  of  Foreign  Bondholders  have  received  advices  from  the  agents  of  dM 
Paraguay  bondholders  at  Asuncion  rcoutting  the  instalment  of  the  debt  acrrioe  doe 
on  October  1,  paid  by  the  Gorenuncni  lor  account  of  til*  coopon  pttyaUa  «b 
anuary  1,  189^ 
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^be  Jnvestots'  IReview, 


November  ii,  1898. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  jCi  each,  except  where  otherwise  stated. 
Australian. 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


f 


18/9 
*/3 


Aladdin g 

Associated    5*^-^  ^ 

Do.      Southern 6/ 

Brownhill  Extended ^ 

Burbank's  Birthday i  ,J 

Central  Boulder  and  West.  6/6 

Chaffers,  4/ a/ 

Colonial  Finance,  15/      ..  -J  dis. 
Crcesus  S.  United,  17/  ....     \ 

E.  Murchison     ^ 

Golden  Arrow    1/ 

Golden  Horseshoe 12^  +  | 

Golden  Link   ^  J 

Great  Boulder,  2/ 19/3+  1/. 

Do.         I^lain  Reef,  10/  i^- 
Do.         Perseverance     3^0+   -^c 

Do.         South il 

Hainault 1 1^ 

Hampton  Plains ^ 

Hannan's  Brownhill 7I  +  J 

Hannan's  Oroya | 

Do,    Proprietary 6/3 


Hannan's  Star 

Ivanhoe,  New    

KalgurliMt.&IronKing,i8/ 

Kalgurli    

Lady  Shenton 

Lake  View  Cons : 

Do.        Extended 

Do.        South 

London  &  Globe  Finance 

London&W.  A.  Exploration 
Do.         Investment    .. 

Mainland  Consols 

North  Boulder^  10/    

North  Kalgurli   

Northern  Territories    ..  .. 

Peak  Hill 

South  Kalgurli    

W,  A.  Goldfields   

W.  A.  Joint  Stock 

W.  A.  Market  Trust...... 

W.  A.  Loan&General  Fin. 

White  Feather 


6| 


t-  A 


6i  + 

^ 

2*  + 

Ya 

10  A + 

iV 

A 

J 

14/6- 

/6 

ilf 

iV  + 

A 

i  - 

4 

■ft 

i,^- 

A 

Ji 

7/6 

6/0 

i 

3i 

I 


;f 


6i  +  A 
ij  -  A 


7i 
9i 

■I 

3 


Angelo 6; 

Aurora  West    ij^ 

Bantjes 1 J  +  A 

Barrett,  lo/ 9/3  +  {g 

Bonanza   43  +  -A 

Buffelsdoom    9/  +  1/6 

City  and  Suburban,  ;£4    ..   58  +  i 

Comet  (New) 3^  + 

Con.  Deep  Level    3i   + 

Crown  Deep    14I  + 

Crown  Reef 15     + 

De  Beers,  £^ 25 J  + 

Driefontein 4to  + 

Durban  Roodepoort 5I  + 

Do.  Deep    3JS 

East  Rand  s\ 

Ferreira    24 

Geldenhuis  Deep   9] 

Do.  Estate 7!, 

George  Goch   -^ 

Ginsberg 3^+   ^ 

Glencairn ij  +   -ft 

Griqualand  West  7*  —  4 

Henry  Nourse    9J  +  J 

Heriot  7t  +  4 

Jager.sfontein 8| 

Jubilee io|  -f  3 

Jumpers    5J  +  J 

Kieinfontein    2^+  i 

Knight's 4S  +   ^ 

Lancaster 2^^+    ^ 

Langlaagte  Estate 3 

Lisbon-Berlyn 2/ 


Sooth  African. 

3^  May  Consolidated 38 


+  1 

+  : 

+  '. 

+  ; 


3»^ 

2j 


Meyer  and  Charlton ■*?"**   ^ 

Modderfontein^ 6j  +   fg 

New  Bultfontein    ^—  i 

New  Primrose 4! 

Nigel,  15/ aS+   i 

Nigel  Deep iA+    iS 

North  Randfontein  i 

Nourse  Deep 54  +   ^ 

Porges- Randfontein ij 

Rand  Mines    3*8+   ft 

Randfontein    aj  +   -^ 

Rietfontein ij  +   is 

Robinson  Deep 9I  +  i 

Do.       Gold,  ;£5   8|  +  i 

Do.       Randfontein....   s    "    lir 
Roodepoort  Central  Deep    1  iJ  +  i 

Rose  Deep 8     +  i 

Salisbury 3!  +   i 

Sheba    1^ 

Simmer  and  Jack,  ji^5  ....    4^+  i 

Transvaal  Gold 2§ 

Trea.sury      4     +  4 

United  Roodepoort 4I  +  J 

Van  Ryn 2^  +    A 

Village  Main  Reef 7I  +   t!r 

Vogelstruis ij 

Do.        Deep 1 J 

Wemmer iil  +  J 

West  Rand ii-   i 

Wolhuter,  £4 si 

Worcester 2I 


I<and  Exploration  and  Rhodesian. 


2^ 

i 

lA 

X 


si 
10/ 

3i 

13/ 

7/ 
45/6 


12/ 
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Anglo-French  Ex 2I  +  J 

Barnato  Consolidated 1^+ 

Bechuanaland  Ex | 

Chartered  B.S. A 2^ 

Clark's  Cons ft 

Colenbrander J  + 

Cons.  Goldfields 4I  +  I 

Do.  Pref.  ....  22/  + 

Exploration     ij  4- 

Geelong    2J  — 

Henderson's  Est f 

Johannesburg  Con.  In.     ..  i^  + 

Do.  Water    i 

Mashonaland  Agency  ....  i^ 


i 

J 

A 

5 

2 

lA 

A 

s 

rl 

1 

lb 

iil 

4 

t 

^ 

A 

li 

i 

Mashonaland  Central  ....     f 

Matabele  Gold  Reefs    5J  —  J 

Mozambique   2-,^- 

Oceana  Consolidated    ....     -fe 

Rhodesia,  Ltd i  ^ 

Do.  Exploration  5 

Do.  Goldfields     i 

S.  A.  Gold  Trust   4     +  is 

Tati  Concessions    -^ 

Transvaal  Development  . .     3 

United  Rhodesia h  ~   "^ 

Willoughby ij 

Zambesia  Kxplor ft  —  ^ 


Miscellaneous. 


Alamlllos,  ;£2 i 

Anaconda,  $25 5 J  + 

Balagh.^t,  fully  paid 10/ 

Brilliant,  ;£2   11/6 

Do.      St.  George's.. . .   31^ 

British  America  Corp 13/    — 

British  Broken  Hill 7/6- 

Broken  Hill  Proprietary. .  aj 
Do.  Block  iojCio,£gli^pd  2^ 

Cape  Copper,  £2 5 il  + 

Champion  Reef,  los 410  + 

Copiapo,  £2 2I   +  i 

Coromandel    iio  + 

Day  Dawn  Block i  t/6  ~ 

Frontino  &  Bolivia rj   - 

Hall  Mines    g  - 

Libiola,  ^5 2is 

Linares,  £3    8 

Mason  &  Barry,  £2 3^  + 

Moimtain  Copper,  £$  ....  43  + 
Mount  Lyell,  £3 6i 


2A 

A 

5/6 

s 

5i 

h 

»/, 

10 

7/6 

6/6 

T 

i" 

A 

1« 

i 

4 

ili 

loi 

h 

6 

i 

=-;/6 

A 

V 

7 

I  : 

i 

4A 

A 

.* 

lol 

A 


Name. 


Period.  Ending. 


and 


Belfa.st  Street 
Birmingham 

Aston 

Birmingham       and 

Midland 

Birmingham  City  . . 
Birmingham  General 
Blessington         and 

Poulaphouca    

Bristol        Tramways 

and  Carriage 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Croydon 

Dublin      and      Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United 

Dudley    and     Stour' 

bridge 

Edinburgh   and  Dis- 
trict  

Edinburgh  Street     . . 
Gateshead  and    Dis- 
trict  

Glasgow 

Harrow  •  road      and 

Paddington    

Highgate  Hill 
Lea       Bridge 

Leyton    

London,       Deptford, 

and  Greenwich    . . 

London      General 

Omnibus    

London  Road  Car  . 
London  Southern  . 
North  Staffordshire 

Provincial 

Rossendale  Valley  . 

South  London 

South  Staffordshire.. 
Tramways  Union 
Wigan  and  District 
Woolwich  and  South 
East  London 


Week 


Amount. 


Increase 

or  De- 

crease 

on 

1B97. 


Mount  Lyell,  North ^i  +   A 

Do.  South 5/ 

Mount  Morgan,  17s.  6d...   5 

Mysore,  ids 5^ 

Mysore  Goldfields    7/    —  /6 

Do.     Reefs,  19/    »/6  +  /9 

Do.     West 7/6 

Do.    Wynaad  6/ 

Namaqua,  ;£2    3 

Nundydroog 3}^- 

Ooregum 3J 

Do.      Pref. 4     -  is 

RioTinto   £$    3oi5+ii 

Do.       Pref.  £s    6 j 

St.  John  del  Key 26/  +  1/6 

Taitipu    3/ 

Tharsis,  £2    7i  +  i 

Tolima '■  A,"  ;£$  j\ 

Waihi  4i  +  J 

Waitekauri iSs+   A 

Woodstock  (N.Z.)    A 


and 


Month 
Week 


Nov.    5 

Oct.  29 

Nov.   5 
I      s 

I      5 


»       5 

M         5 

Sept. 
Nov.    5 

>       4 

•       3 


Weeks 

or 
Months. 


Amount. 


<•      5 

»       S 

»      5 

..      5 

..       S 

,.      4 

»       5 

Month 

Oct.* 

Week 

Nov.   5 

tt 

>■      5 

2.234 


685 

3,867 

783 


2,567 
306 

8i5 
338 

103 

59 

3.363 

.76 

2,37' 
589 

904 
2,617 

245 

79 


599 

30,978 
6,3'9 

5" 

44S 
2,382 

187 
i,66i 

66j 
«2.993 

334 

343 


4-122 
+  78 

+  53 

+351 

-29 


Aggregate  to 
Date. 


+  11 

+  25 

+  13 

+  178 
+  66 

+  64 
+  47 

+  7 
—  2 

+S8 

+  17 

+ 1.213 

+  83 

+  50 

+  53 

+  191 

4- 20 

+  35 

+  7 

+  2,163 

+  60 

+  33 


18 


19 


44 

i3 


456 


2,706 

1.654 

75.901 

3.629 

110,826 
13,468 


Inc.  or 
Dec. 

on  i897>. 


27,121 

122,868 

■8,073 

3.357 
34.441 
27,886 
113.999 

8.552 


+6'. 


-■47 
4-121 
+5.798 

+  333 

+  II.2SJ 
+  1.2*7 


+311. 


+624- 

+3.885 

4- 10 

4-238 
+  1.44  J 

-24s 
4-13,676 

+  651 


Traffic  suspended. 


t  From  July  i. 


FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    j 

Bordeaux   

Brazilian  Street    

British        Columhia  | 

Electric  ] 

Do.     net    I 

Buenos    Ayres    and! 

Belgrano    

Buenos  Ayres  Grand' 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  . . . , ' 
Lynn  and  Boston    . .  I 

Do.    net    i 

Twin  City  Rapid .... 

Do.  Net     


Month 


Week 
Month 
Week 

Month 
Week 
Month 


Oct.  10 
Nov.  5 

>.      5 

c"     r* 
Sep.  [m 

April 
.. 

Sept. 

Sept.  24 

Aug. 

Nov.  5 

6'ct. 

o7t. 

August 
Sept. 


£ 
4.736 
1,450 

306 

2.615 

''•38.747 

$30,729 
$10,392 

4.829 

$23,804 

$57,746 

165 

1,308 

3.264 


£ 
+439 
+45 

+  75 

-91 

->.397 

+  $10493 
+  $4,958 

+  560 

+  $372 
-$2,658 

4-12 
-164 
4-6io 


2.127        +193 
$172,123  +$13899 

$9°.334' +$2,558 
$208,182  +$14880 
$124,918 +$12479 


£ 
172,784 
53.691 

11.143 
97.888 


$305,154 
$97,402 

44.282 
$510,691 

42.596 

16,491 

$1154229 


£ 

+  15.785 
-10,71a 

+  1,052 
-  2,689. 


+  7,234 
+  $77,046 

-$13.IJ3 


+  211 
+$49,310 


l$434.329  I +$14,577 
$1596446  +$115062 
$843,429!  +$108267 


^  From  January  i. 


t  From  April  1,  1898. 
I  From  October  i,  1897. 


From  April  15, 1857. 


WiTWATERSRAND  Cri'SHINCS. — For  October  the  total  gold  output 
t)f  all  the  mines  of  the  Transvaal  amounted  to  400,791  oz.  for  the 
Witvvatersrand  district,  and  22,426  oz,  for  the  outside  districts, 
making  together  423,217  oz.  The  production  of  the  Witwatersrand 
for  the  previous  month  was  384,080  oz.,  and  for  October,  1897, 
274,175  oz.,  and  for  the  outside  districts  for  September,  1898, 
24,422  oz. 


NOTICES. 

Baring  Brothers  &  Co.,  Limited,  publish  the  numbers  of  187  bonds'of  the  City  of 
Buenos  Ayres  4  per  cent,  loan  of  1888,  which  have  been  drawn  by  lot.  By  the 
terms  of  the  arrangement  made  in  November,  1892,  these  bonds  are  payable  at  par 
on  December  i,  1903,  and  continue  to  bear  interest  until  that  date. 

The  Bank  of  British  North  America  has  opened  a  branch  at  Greenwood,  in  the 
Boundary  Country^  British  Columbia. 

The  Central  Pacific  Shareholders'  Combined  Protection  Committees  of  1894  and 
1S93  have  for  some  time  ceased  to  be  associated  with  Sir  William  Marriott. 

The  Charter  Wood  Carving  Company,  Limited,  has  removed  to  49,  St.  Mary-axe» 
E.C. 

At  the  meeting  of  first  mortgage  bondholders  of  the  Jamaica  Railway  Company  on 
Fridaj',  a  resolution  was  passed  unanimously  by  the  bondholders  present — who 
represented  more  than  the  necessary  majority — that  a  petition  be  presented  to  the 
Supreme  Court  of  Jamaica  to  wind  up  the  company.  Bankers  are  consequently 
released  from  the  undertakings  to  hold  bonds  until  after  November  22. 

The  numbers  are  announced  of  seventy-four  debentures,  amounting  to  ;£7,400,  of 
the  Bettiah  Raj  Sterling  Loan  which  have  been  drawn  at  the  offices  of  Messrs. 
Couits  &  Co.  for  payment  on  January  i. 

The  numbers  are  published  of  75  4i  per  cent,  debenture  bonds  of  j£too  each  of  the 
Eastern  Produce  and  Estates  Co.,  Limited,  which  have  been  drawn  for  payment  at 
;£io5  on  Decembers:  next. 

The  London  and  Westminster  Bank,  Limited,  opened  on  Monday  last  their  new 
branch,  No.  161,  Bow-road,  E.,  under  the  management  of  Mr.  F.  H-  Panter. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  with  the 
Corporation  of  Birmingham  for  the  composition  of  the  stamp  duties  payable  on 
transfers  of  further  issue  of  ^1,000,000  Birmingham'  Corporation  ai  per  cent, 
stock.  Transfers  executed  on  or  after  August  i,  i898>  wUl  be  exempt  from  staini> 
duty* 


November  ii,  1898. 
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FOREIGN    RAILWAYS. 


Mileage. 


Total, 


319 

r«l 

»34 

4'7 

yI4 

«,59« 

6^ 

845 
197 

xaS 
183 
180 
338 
549 
«37 

9? 
386 

555 

a3 

lao 

>>846 

C,3I7 

aa8 
<o6 

9* 
94a 

77J 

^k 
c86 


Increajie 
on  1897. 


55 


Namb 


Argentine  Great  Western  ..  - 

Babia  and  San  Fr.inciscQ 

Hahia  Hl.inca  and  North  West     . . 

ItuenoR  Ayres  and  Pacific  ..  

IluenoA  Ayres  and  Rosan'o  

Hucnos  AyrcH  Great  Southern 

Do.        En<enada  Section 
Buenos  Ayres  Western       

Central  Argentine     .. 

Central  Rnhia 

Central  Uruguay  of  Monte  Video 

Uo.     Knstern  Extension.. 

Do.     Northern  Extension 
CordoUa  and  Rosario 
Cordolia  Central 

Do.        Northern  Extension 
Costa  Uica 

East  ArRenttne  

Entre  RIos 

I  nter  Oceanic  of  Mexico . .         . . 

La  Guaira  and  Caracas 

Leopoldina     . .         . .        . .         . .         . .         . .         . .         . . 

Manila 

Mexican 

Mexican  Central 

Mexican  National    .. 

Mexican  Southern  .. 

Minasand  Rio  

N.  W.  Argentine 

Nitrate  

Ot  toman         

Recife  and  San  Franci«co 

San  Paulo ..         ..         ••         ..        .. 

Santa  Fe  and  Cordova       . .         . .         

Western  of  Havana  ..         ..         ..         .. 

*  For  month  ended.  I  From  July  i,  1898. 

INDIAN 


GROSS  TRAFFIC  FOR  WEEK. 


CROSS   TRAFFIC  TO  DATE. 


Week 

Amount. 

In 

.  or  Dec. 

No.  of 

Amonnt. 

In.orDeb 

ending 

upon  1897. 

Weclu. 

upon  1897. 

£ 

£ 

£ 

£ 

Nov.     4 

6.7'5 

4- 

3,6j6 

« 

•  14.405 

4-      19.584 

Oct.    15 

9, 006 

4- 

45 

i 

34<7y> 

4-        l,30j 

Nov.     5 

954 

— 

3'9 

1 

«o,433 
137,038 

8«3 

Nov.     5 

7.>34 

4- 

1,046 

1 

4-      18,697 

Nov.     s 

•3.448 

— 

1,383 

* 

659.5»« 

4-     90,149 
4-      7'.0'4 

Nov.    6 

36,001 

4- 

6.177 

494.653 

Nov.     7 

4.148 

4- 

891 

S8,««l 

*        3,693 

Nov.     6 

1 4,00] 

4- 

■.703 

«»S.«35 

4-      33,647 

Nov,     5 

17,708 

4- 

5,607 

44 

831,078 

4-    196,030 

Aug,  3o» 

•80,990 

— 

•7.374 

Bmof 

•""S:!?! 

4- $106,399 

Nov,     5 

6.497 

— 

923 

1 

:  tui 

Nov.     5 

',■>** 

— 

7» 

1 

16^10 

Nov.     5 

672 

- 

77 

\ 

9.'3« 

-          9,37J 

Oct.    30 

'.740 

.— 

34.430 

-       3,o«5 

Oct.    30 

^2,000 

— 

•5.000 

43 

•'.040.790 

-•..3,680 

Oct,    30 

*»5,ooo 

— 

•18,770 

43 

•9.323.540 

-  •<>4..8jo 

Oct.    »9 

3.303 

- 

386 

♦3 

300,543 

-     »3.8'9 

Sept.  J5 

430 

- 

375 

3« 

9<^.« 

4-        3,4« 

Nov.     5 

•.3«7 

4- 

384 

f 

19.958 

+        ',4«3 

Nov,     5 

ISO.MO 

4- 

•3. 'So 

1 

•1.048,550 

4-    •95.470 

Oct.     7 

".7" 

— 

66 

40 

73.940 

-      13,353 

Oct,    39 

$366,000 

-  $310,000 

43 

$»5.757.ooo 

-$I,115,O0* 

Nov.    5 

»i7.i63 

4- 

»6,87» 

V 

$563,033 

-   $'»,3»5 

Nov.     5 

*69,ioo 

4- 

$3,100 

$1,406,900 

4-    $87,350 

Oct.    3it 

•440,685 

— 

»J3,073 

f 

$4,187,558 

••-•3J7.'»» 

Oct.  3-: 

•179.489 

4- 

^•5'J 

f 

$1,968,956 

4.$i3',9»o 

Nov.     7 

•  ■0,255 

+ 

$1,048 

97 

-   •»8,7SJ 

.Sept.  30* 

•■«J.3'4 

- 

•43,587 

,«0. 

$479,607 

-$II9,07S 

Nov.     5 

919 

- 

530 

43 

73.4*' 

-      16,198 

Oct.    31 1 

M.533 

+ 

3/»« 

4» 

33'.795 

—      <«.«>5 

Oct.    29 

4.399 

- 

5.«>» 

f 

37,108 

-      69,97t 

Sept.  10 

3,089 

+ 

«9 

II 

'4.843 

+       4,9'7 

Oct.      0 
Nov.     5 

38.438 
1.253 

+ 
4- 

*^ 

3« 
i 

»0.947 

+        5.630 

Nov.     5 

3,180 

4- 

330 

i 

40,ojo 

+        9.390 

t  For  fortnigbc  ended. 

RAILWAYS. 


{  For  ten  days  ended. 


Mileage. 


Total. 


Increase 
on  1897. 


Namb. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount, 


In.  or  Dec 
on  1897, 


GROSS  TRAFFIC  TO  DATE, 


No,  of 
Weeks. 


Amount. 


In,  or  Dec 

on  1897, 


963 
995 
46. 
^36 
1,885 

1,491 
973 
S40 

1,049 


100 
no 


49 
48 


Rengnl  Nagpur 

Heng.1l  .-xnd  North-Western 

Bomb.iy  and  Baroda  . . 

Burma     . . 

Kast  Indi: 


Gre.it  Indian  Penin. 
Indian  MidUind 
Madras   .. 
South  Indian    .. 


Oct.  99 
Oct.  8 
Nov.  5 
Oct.  8 
Nov.  5 
Nov.  5 
Nov.  5 
Oct.  39 
Oct.    8 


Rs.  85.000 
Rs.7o,t40 
^£93.283 

Rs.i.51.469 

Rs.13.45. 000 
;455.oqJ 

Rs.1. 93.170 

Rs.  1.47.646 


+  Rs.9,576 

-Ki.9,780 

4- ;C  1,639 

+  Rs.  93,974 
—  Ks.9,000 
+  ^£11,964 
+  Ks.i7,96« 

-.£3.575 
-Rn.  18.915 


Rs.t4.69.9;9 
Rs.13.S3. 156 
;C369,a46 
Rs.  90. 24. 367 
Rs.  1.99.04.000 

;£74t.767 
Rs.i8.38.65« 

i£3>7.«52 
R.<.  3.357.081 


4-Rs.i3,78i 
4- Rs.  50,469 
-;£3,90O 

+R»- 2.53.745 

—  Rs.91.000 
-;£'3.»77 
-Rs.  2. 76.635 
— X.39,4M 
-Rs,  3.18.350 


i  From  July  i, 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total, 

Increase 

on  1897. 

017 

_ 

6,678 

131 

922 



6,169 



1.685 



3.5" 



335 

— 

189 



9,938 

— 

«,i97 

• 

477 



1.570 

— 

3.499 

336 

1,923 

— 

4.654 



1.979 

— 

Name. 


Baltimore  &  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 
Chicago,  Mil.,  &  St.  Paul  ,. 
Denver  Jt  Rio  Grande 
Grand  Trunk,  Main  Line   . . 

Do.      Chic.  &  Grand  Trunk  . 

Do.      T)et.,  G.  H.  &  Mil.      . 
Louisville  i^  Nashville 

Miss.,  K.,&  Texas 

N.  v.,  Ontario,  &  W. 

Norfolk  &  Western 

Northern  Pacific 
St.  Louis  S.  Western 
Southern 
Wah.ash 


GROSS    TRAFFIC    FOR   WEEK. 


Period 

Ending. 


Oct.  31: 

„    3't 

..    31: 

Nov.  7 

Oct.  3it 

Nov.   7 

■  >      7 

Oct.  31 1 

..  3'i 
Nov.   7 

Oct.  31 1 

„  3Tt 

„  3it 

„  3>! 

„  31: 


Amount. 


dols. 
399,031 
851,000 
■73,000 
849,000 
300,700 
^90,985 
jt  "5.933 

A4.176 
686,000 
486,596 

67.479 
936,000 
978,000 
907,000 
700,000 

40t,000 


In.  or  Dec. 

on  1897. 


dols. 

4-34.030 

l« 

-2,000 

4» 

+9,000 

l« 

4-9i,ooo 

17 

4-66,100 

16 

^£i3 

"7 

4-;C9,937 
4-;Si59 

>7 

«7 

4-84,000 

16 

4-5,764 

16 

4-3,835 

17 

4-30,000 

16 

•f  49.000 

4» 

4-8,000 

l« 

4-74,000 

16 

-17,000 

16 

GROSS   TRAFFIC  TO   DATE. 


No.  of 
Weeks, 


Amount. 


dols. 
2.495.356 

90,939,000 
a,ool,794 

»3. 394,000 
3,"7,300 

£1,498,150 
A2S4,i'S 
;£78,404 
7.770,730 
4.456,350 
1,487.364 
3,731,000 

•9. '87,775 
',963.'95 
8,331,000 
4.964,504 


In,  or  Dec 

on  1897, 


dols. 
-(■169,954 
■l-'.753.ooo 
4-79.739 
-f  989,000 
-4-509,500 
-A93.46» 
4-^:15.261 
-£6i9 
4-419,688 
4-10,550 
-53.94« 
4-14,000 

4-65,909 

-1-700,000 

4-968,687 


I  For  ten  days  ended, 
MONTHLY   STATEMENTS. 


Name, 


Atchison 

Canadian  P.icific 

Chicago,  Mil.,  &  St.  Paul   .. 

Denver  &  Rio  Grande 

F.rie       

Grand  Trunk,  Main  Line  .. 
Do.         Chic.  &  Grand  Trunk 
Do.        net.  G.  H.  ^i  .Mii. 

Illinois  Central 

I,ouisville  and  Nashville 

New  York  Cemruf   . . 

New  York   Onturio,  i*t  W.  . . 

Norfolk  .'i  Western 

Northern  Pacific 

Pennsylvania    . . 

Phil.  &  Re.iiling 

Union  Pacific 


NET  EARNINGS  FOR  MONTH. 


Month, 


September 


August 
September 


August 
September 


Amount. 


dols. 

1,056,000 

1,093,000 

1,406,000 

343.300 

938,000 

y;ts5,'84 

Ai9,io6 
A6,50t 
465,607 
657,000 

4,"7,3'>3 
105,000 
36o,coo 

1,791,000 

9,999,711 
839.840 
891,000 


In.  or  Dec 
on  1897. 


dols, 
—9,000 

4- 33.000 
4-953,000 
•f  50,931 
4-40,000 
-2s,o87 
4-  43,354 
-;Sl,90» 

-  "0,513 

4- 1,000 

-  289,477 
-9,000 
4-3,000 

4-960^000 
4-73,800 
-13,615 
—  44,000 


NET  EARNINGS  TO  DATE. 


No.  of 
Months. 


Amount. 


dols. 
6,304,434 
6,860,000 
«,8»6,JJ4 

981,819 
5,349,60a 
A37'.046 

43«,568 

A"7,'5« 

4,500,3" 

',735,000 

33,««S.S4« 

374»«oo 
•.406,071 
3,S37,6«> 
'4,7n,»07 
«r49S,"5 
«,'74.ooo 


In.  or  DacT 
•a  1897. 


dols. 

4- 1,053,836 

+«>4.oao 

+S»,8«o 

+9*,o^9 

4-5'»,i9S 
-iS',g« 

••-«(o»M»» 

-'43,000 

-199,039 
-46,900 
46i,3lo 

—107,605 


"Statement  of  ^ross  tra&c 
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XTbe  Jnvestors'  IReview 


November  11,  1898. 


Ipttces  (Sluoteb  on  tbe  Xonbon  Stock  Eycbange, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Othci 
particulars  will  l>e  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  2s.,  by  post  2s.  2d.  Wherc- 
dividends  are  pnid  only_  once  a  year,  an  //a/rc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Ofhcial  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  MarketSj"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  helis  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  ^tlne3  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Amon;;  the  abbreviations  used  are  the  foWowlng  :S.F.  Snk.Fd.sin/iin^/unti;  C^r^^.^  certificates ;  "D^hs,  or  "Dh^.^  debentures;  Hh.  or  "D.^iV.,  debenture  stock;  "Pi. 
Prf.,   or  Pref.,  preference;  Prefd.   or   Pfd.,  preferred;  Dfd.,   deferred;  L.  or   Ltd.,    limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu    or  Guar., 

fuaranieed ;  Bds.,  bonds;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In'^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings ;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus^ 
'er.,  Vevp., perpetual ;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  th» 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  be. 


Name 


aj  p.c.'s(Childers')Red.. 

Local  Loans  Stk 

Metro.  Police  Deb.  Stk. 
Red  Sea  Ind.  Tel.  Ann. 
Canada  G  v. "  I  n  tcl.  Rly . " 

Do.  do. 

Do.  Bonds  .... 

Do.  Bonds  .... 

Egyptian  Gov.  Gar.  . . . 
Mauritius  Ins.  Stk.  ..  . 
Turkish  Guar.  1855  ... 
Bank  of  Ireland  Stk,    . . . 

India  Rupee  Paper 

Do  tR'54-5    .. , 

Do.        1896-7 

Isle  of  Man  Del? 

Do.   Deb.  Stk. ..  1919-29 


1905 
1912 
1920 
1908 
1903 
1908 
igio 
1913 

1940 


.1916 


104i 
109 
.105 

!l03i 
109 
111 
114 
104i 
111 
104 
397 
61 

614 

55 

104 
102 


CORPORATIOV    AND   COUNTY 
STOCKS, 

FREE    OF  STAMP   DUTY. 


3i 

3 

=>} 

3I 
3» 

!i 

3 
3 
3 

3 

=4 

3 

■? 

3i 
3 

^4 
3 
li 
3 

Is 

3i 

3 

3 

li 
3 
3 
3 

3i 
3 
3. 


% 

3 

3 

3 

3 

3 

3 

li 
3 
3 

■1 


Mctrcpolitan  Con I929'116 

Do 1941111 

Do.  1920-491  96 

LC.C.  Con.  Stock    1920      34 

Comm.  of  Sewers,  Sep.,  S.F.1905  104 
Corp.  of  Lond.  Bds. ..  1898-1902  lOOJ 

Do 1898-1912  101 

Do,  Debs,  Sep S.F.1916  106J 

Do.,Deb.  Stk.  Scrip    ..  1927-37'  96 

Barnsley J9i6-46'102J 

Barry    1914-46' 101 

Bath 1909-34  102i 

Batley  1914-44  lOOJ 

Birmingham    1946    117^ 

Do 1947    Ul 

Do 1926     93 

Blackburn   1930   103i 

Bournemouth iqi-j-tij  lOli 

Bradford 1945  '114J 

Do.      Deb.  Stock    ..       1934    107 

Brighouse i9i6-46'100 

Brighton  1046  !U7 

Do ,557     94} 

Burton-on-Trent 1913-43  lOOi 

Cambrjdge   1913.43102 


1940 
1920-50 
i9>7-33 


Cardiff 1935 

E>o 1914-54 

Cheltenham 1971 

Chichester    1916-46 

Cov"l"y ,917-57 

Croydon  

Do 

Derby    

Devon  C.C 

Dewsbury    ","930 

Dorset  County    1922-32 

Douglas  (1.  of  Man) 1926 

°°n"'    '9'3-43 

D""'" -••      1944 

liastboume 1920-40 

Edmburgh    jg^^ 

„    I^o 1927 

Exeter 1917-5- 

Glamorgan  County  1914-3^103 

Glasgow  ,51^  |107 

Do ,931  ho2i 

^'?^'" I9-5-5S101} 

Grimsby    ..      1913-47,102 

Hampshire  County 1914-34  Il05} 

g»"'^y 1913-43,101} 

Harrogate   1914-34  101 

Hastings 1015-5^  104} 


115} 
103 
104} 
101} 
99} 
127} 
106} 
104} 
103} 
107 
105 
100} 
103 
112} 
103} 
105} 
94 
93} 


Hertfordshire  C.C 1916-36 

Heston     &       Isleworth 

U.D.C 

Huddersfield  

Hull  (ist  iss.) ; 

Inverness 1914-44 

Ipswich    ,952 

Lancaster 

Leeds    

Leicester  

Lincoln ,  . 

Liverpool .^  . 

Do.     Rd.  Stk.     . 


1915-35 
1934 


1919-55 
1927 

1934 
1919 


I9»3 


94} 

100 
105 
127} 
99 
108} 

'III 
114 
102 
128} 
94} 


Corporation,  &c.  icontinuetf)  :~ 


Manchester 1941    105 

Middlesbro' 1909   103} 

Do.          1911-13JIO3 

Do 1915IIO3 

Middlesex  C.C 1915-35104 


Newcastle    1936    115} 

Do.  Irred 128 

Do l9"5-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    23Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46    97 

Poole 1915-45  101 

Portsmouth 1916  24  &  271^12 

Do 1913-33  105 

Ramsey      , 1920-40 

Ramsgate 1915-55 

Reading   

Do 1962 

RhylU.D.C 1953 

Richmond  (Surrey)   ....      194a 
River  We.ir  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'   1915-50 

2}    ShefBeld   1925-57 

3     jShipley  U.D.C 1915-35 

3     I  Somerset  Co 1923-33 

3     South  Shields 1915-45 

2|  [Southampton 1915-45 

3      Southend-on-Sea    1916-46 

3      Staffs  C.C 1915-35 

3      Stockport 1914-54 

3      Stockton 1932 

3  Do 1915-35 

3      Surrey  Co 1922-32 

3}    Swansea   

3      „    Do ,955 

3     Taunton 19183-9-43 

3      Tees  Conserv.  Deb.  Stk.      1947 
3     Thames  Conserv.    "A" 

Deb.  Stk 1954 

3         Do.      "B"Deb.  Stk.      1954  1 

3     Torquay 1913-43!  101 

3      Tunbridge  Wells    ,931  |l01} 

3}    Tynelmprdv.Com.  Red. 

Stk 1918-52 

3     Tynemouth 1913 

3      Wakefield 1929 

3      Walsall 1932 

3     West  Bromwich 1930 

3 J    West  Ham  .  / 1929 

3  Do 1945 

3      West  Sussex  C.C 1915-35 

3      Weston-s.-Mare  Lcl.Bd.  1914-44 
3      Weymouth&Melc.  Regis      1918 

3      Wjdnes ,9,5-55 

3      Wigan 192,,--- 

3      Windsor   ,0,8-55  102} 

3}    Wisbech    1947    111} 

3}    Wolverhampton 1932  1115 

3  Do.  1924.54105 

3      York ,916-4, ]105} 


SUBJECT    TO   STAMP   DUTY. 


100 
101} 
103 
lllj 
108} 
99} 
105 


102 

127} 

105 

107 

103} 

99 
102 
101 

92} 
100 
105 
100 
100 
102 
104} 
100* 
102} 
102 
104} 
127 
105 
101 

99 

102} 
102} 


105 
98 

lOOJ 

106 

103} 

109 

105 

105 
99} 

101 

101 

102 


3}  BelfastCitySt  Dis.Watr.   1938 

3  Do.  Red  Stk 1953-S 

3}  Belfast ,924 

4  Blackburn  Con.  Deb.  Irred 

3}  Do.  do.  Irred 

3}  Bristol 

3}  i  Burnley ,933 


3}  ;  Douglas  Town 


192, 
1956 


112 

104} 

104 

140 

128 

123} 

■113 

lOT 

103 

125} 

120} 

112} 

104 

103} 


Dover  Harb.  ,st  Deb. . , 

Hull  (2nd  iss.)    „ 

Leeds  Deb ,027 

Do ..:. 

.  Do ,927 

Leicester 1919-44  ---., 

Manchester 1142} 

Do .928,102 

Middlesboro' Mrts 1908    107} 

Sheffield .  .,898-joi4:104} 

Do ,925-36  1113 

Do ,9^5    103} 

Southampton    S.F.  J104} 

Stockton  Morts ,908  1107} 

Worcester _„      ,950    106 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


1917-23 


British  Columbia 1907 1116} 

Canada,  "  Intercol.  Rail,"     1903  107} 

Do.    (Bonds)   1904-5-6-8104} 

Do.    Reduced 1910    |109 

Do.    Bnds ,909-34107 

Do.    Loan  ,9,o-35;109 

Do.     Loan     ,938     103 

Cape  of  G.  Hope 1900 

Do.  1900 

Do.       red.  by  an.  draw. 

Do        1879    

Do.        1881    

Do 
Ceylon . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs ...    1910 

Do.     Ster.  Bds 1668 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  ,860. . . 

Natal,  Sink.  Fd 1919 

Do.         do ,926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  ..  ..iB97-,9o2 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6  1107} 

Do.(drgs.) 108} 

Do.  Strlg.  Bds 1912   (117 

Do.  Strlg.  Bds ,923    109 

Do.  Strlg.  Bds 1934  1109 

Queensland   ,01 5-15 '107 

St.  Lucia  Debs '. ;10;} 

South  Australia    1 898- 1900 1103} 

Do.  1901-1916118 

Do.  1911-1920  113} 


106 

108 

107 

114 

109 

104J1 

103 

101 

112 

118} 

103 

103 

118 

117 

95 

95 

84 
103 
105} 
116 
102 
101} 


104 

109} 

105 


Do.  1899-19,6 

Do.  1929 

Do.  1916    — 

Do.  1917-1S-24  109 

Tasmania 1897-1901  104 

Do ,908-,,,  1913-14-20  108 

Trinidad  Debs.,  an.  drw.i  p  c...  105 

Victoria ,899-100,101* 

Do ,904   IIO6 

Do.      Rail.  Loan    1907   |106 

Do.      Loans     1903-13  106 

West.  Austr.  ,  p.c.  ar.  Sink.  Fd.  107 
Do.         do.  104 


REGISTERED  AND  INSCRIBED 
STOCKS.  ■ 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  ,919-44  111 

Barbados  Insc.  Stk 1925-42  105 

British  Colum.  Insc.  Stk.      1941     99 

British  Guiana  Insc 1935    115} 

Do.      do.      Stock   ..  1923-45    98 
Canada  Stk.  Regd.  ..1904-5-6-8   104} 
Do.  4  p.c.  (late  5  p.c.)  Regd. 19,0   109 
Do.  3}  p.c.  Stock  Regd.  1909-34  107 
Do.  Ln.  for  4  milln.  stg.  ,910-35  109 

Do.  Stk.  Re^d ,938'  103 

Do.  Insc ,947     92 

Cape  G.  Hope  Regd.    ..  ,917-23114 
Do.  (J.n.  of '83)  Insc.    ..      1923    114 


112 

110 

100 

120} 

104 


Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   1934 

Do.  1940  1 

Grenada  Insc.  Stock 1917-42JIO8 

Hong  Kong  Insc.  Stock  191S-43  103 
Jamaica  Insc.  Stock. .. .      1934  112} 

Do.  1922-44!  99 

Mauritius  Inscribed  ....      1937    120 
Natal  Consd.  Stk.  Insc.      1527    115 
Do.  1937    119 

Do.     Inscribed  Stock. .  1914-39  104 
Newfoundland  Inscribed  I9i3-38!l06 


Do. 

»935 

114 

Do.    Consd.  Stk.  Ins. 

1936 

114 

N.  S.  Wales  Stock  Insc. 

1933 

118 

Do. 

1924 

105 

Do. 

19,8 

105 

Do. 

'93S 

100 

Colonial,  &c.  {.conHnutd 

:- 

V 

Name. 

t 

A 

k 

4 

N.  Zealnd.  Con.  Stk.  Ins. 

1,929 

n.T. 

34 

Do 

1940 

107 

3 

Do.        Inscribed 

9B. 

3 

Quebec  (Prov.)  Ins.  Stk. 

92 

♦ 

Queensland  Stock  Insc. 

1915-24 

110* 

3j 

Do.                   1921-4-30 

105 

3l 

Do. 

194s 

10« 

3 
4 

Do. 
St.  Lucia  Insc.  Stock  .. 

1922-47 
1919-44 

98 
1  !.'!>, 

4 

S.  Austrln.  (,882-7)  Reg. 

1916-36 

109 

^ 

Do.        In.  Stk.  Reg. 

■939 

107 

3 

Do. 

1916-26 

94 

3 

Do. 

1916 
1920-40 

99 

3i 

Tasmanian  Insc.  Stock. . 

107 

4 
4 

Do. 
Trinidad  Insc.  Stock. . . 

1920-401115 
19,7-42  109 

3 

4 

Do. 
Victoria  Rly.   Loan  '81, 

1922-44 

98 

Inscribed  Stock 

1007 

106 

4 

Victoria  Insc.  Stock      1908-13-10 

107* 

4, 

Victoria  (1885)  Ins.  Stk. 

112' 

3i 

Do,      Inscribed  Stock 

921-3-6 

105 

4 

Do.                 do. 

191,-26 

iin 

4 

W.  Austral.  Insc.  Stock 

1934 

117 

4, 

Do. 

1911-31 

107 

3i 

Do. 

'9'5-3S  104 

3 

Do. 

'915-J5 

9,\ 

3 

Do. 

19,6-36 

94- 

3 

Do. 

1927 

94, 

FOREIGN  STOCKS,  BONDS,  ftc. 

COUPONS    PAYABLE    IN 
LONDON. 


S-.5 

^a 


36/ 
-5/ 

3°/ 
40/ 

6/6} 
36/ 
17/6 

4 


Name. 


Argentine  Ry.  Ix>an  6  p.c.     i 

\l°-  ..5JB-<^ 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  GId.  ,8" 
4}  p.c.  Stlg.  Extrl.  ,8 
3}  p.c.  External  ..  ,8 
4p.c.Ry.  Guar. Res.. 

4p.c.  Law  3378 ,8 

4  p.c.  Law  3655 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do.  Gold.... 

Do 

Do.  Funding 

Buenos  Ayres ,824 

Do.  18823-6 

Bulgarian ,888 

Do.        Mort.  Bonds ,892 


1879 

1888 


Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


'893 

,5y5 

,896 


88 

70 

70 

70 

71 

51 

60 

61 

58 

56 

54) 

55 

81 

85 


Chinese  Silver ,894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1'   ' 

Do.      Do.  Regi.s I 

Do.  4}  Gold  , 

Colmbn.i}t03p.c.Ext.Bds.  1 
Cordova,  Prov ,; 

—  Do.  Eng.  Ass.  Certs 

—  Do.  6  p.c 1S87-8 

—  Do.  Eng.  Ass.  Certs.     

3      CostaRica"A"  

2}  Do.       "B"   

3     Danish  Gold    19,4 

3  Do.     ,897    

—  Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 
3i    Egypt'nIns.Stk.lia.Stp.Dty.,890 

4  Do.  State  Domain     ....   1878 
4  Do.  D.  Sanieh   Red.    ..   1905 

6      Entre  Rios ,886-1 

6         Do.     Fndg.  Ln.  Bds.  1894-1921 
6         Do.    do.      Parana  City 

15/    Greek 

15/        Do 

12/        Do.  Rentes 

15/        Do.  (Pirsus-Larissa  Ry.)  .... 

7/6      Do.  Fundg.  Loan   

4     Guatemala  Extl.  Debt 

6      Hawaiian    

—  Honduras 1867-70 

4      Hungarian  Gold  Rentes 

3    I  Do.  1895 

6     Italian  Irriga.  Guar 


18S4 


94 
92 
70 
72 
70 
SO 
82 
70 
70 
82 
97 

105 

107 
96 
96 
84} 
17 
25 
24 
25 
24 
26 
22 
90 

97 

23 

lOOf 

103 

101 

33 

27} 

24} 

39 

39 

32 

37 

45 

26 

105 

5 

100) 


110 


November  ii,  1898. 


tTbe  3nve8tot8'  IRevtew, 


677 


Foreign  Stock*,  ftc.  emtitiued)  :— 


5 
5 

5 
* 
6 
5 
5 
4 
3 

li 

I 

10/ 

5 

3 

4 

3 

4 

4 

4 

3i 

4 

« 

4 
6 
5 


5 

5 

4 

It 
3 
3 
5 

58/3 
4 
3i 

4 
■ 
5 
5 


Italian  Irriga.  Guar.Marcmmana 

iapan  s  p.c. 
lexical! (Nat.R.  Tehuantp  c.).. 

D«.        K.xtrl l8»3 

iJo.       Extrl.  1893     

Do.       Intrnl.  Cons.  SIvr 

Do       Intern.  Rd.  Bd«.2d.Ser 

Nicaragua  lS86 

Norwegian,  red.  1937,  or  earlier 
Do,  do.  1965,        do. 

Do.      3i  p.c.  BntlR 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c,  18^3-84 

Russian,  1633,  ;£  Strig 

Do.     1859 

Do.      (Nicolas  Ry.)  1867-9  .. 

Do.      Transcauc.  Ky.  1882  .. 

Do.      Con.  R.  R.  lid.  Ser.  I., 

Do.  Do.        II.,  1889 

Do.  Do.      III.,  1891 

Do.     Bonds     

Do.  I,n.  (Dvinslc  and  Vitbsk) 
Salv.idor  1889 
.S    Domingo  4s.  Unified     ..   1980 
.San  Luis  Potosi  Stg.  1889   .... 
San  Paulo (llrzl.),Stg.  i833  .. 
.Santa  Vi  188^-4 

Do.     Eng.  Ass.  Certs.  Dcp. 

Do. 

Do. 

Do. 

Do. 


Kng,  Ass.  Certs.  Dpsit.. 
(W.  Cnt.Cnl.  Rly.)Mrt. 
&  Reconq.  Rly.  Mort... 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  1880 

Do.       r888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish,  Seed,  on   Kgypt.  Trib. 
Turkish , Egpt.  Trib. ,  Ott.  Bd. ,'94 

Do.    Priority  1890 

Do.    Convted  Series,  "  A".. 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

VenzueUNcwCon.Debt  iSSi 


93 
103 

94 

97J 

96} 

37 

37 

44} 

97 

96 
102 

16 

?Ji 
148 

92 
101 

93 
102 
102 
lOlJ 

99 
100 

50« 

SOj 

91 

82i 

39 

38 

49 

48 

24 

24 

53 
101 
102 

98 

97 
104 

57i 
IM 

99 

93 

95 
53} 
33 


COLrPOJVS   PAYABLE   ABROAD. 


B  ". 
1S70 
1870 


Argent.  Nat.  Cedla.  Sries, 

Austrian  Ster.  Rnts.  ,ex  lofl 

Do.     Paper  do. 

Do.        do.  do. 

Do.    C.ld  Rentes  1 876 

Danish  Int.,  1887,  Rd.  1896 

Dutch  Certs,  ex  I2gldrs 

Do.         Bonds    

Do.         Insc.  Stk 

French  Rentes  

Do.     1878, '8r-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1892-3 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr 

Japan  Cons.  Ln.,'93,  3,  &  5, Red. 

Prussian  Consols 

,,       Cons..Stg.  Ln.  1891 

.Spanish  (Unsealed) 

Utd.  States,  1877,  Red 1907 

Do.  r895,  30  yrs 

Do.         Maschsetts  Gl.  1935 

Virginia  Cpn.  Bds.,  3  p.c.  from 

July,  1901    


99 

85 
97 
96 

104 

100} 
92 
92 
93 
90j 
49 

101 
92 
41} 

114 

130 

114 

81 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Lait 
Div 


ja/o 


m 
i 


n/« 

4 


Namh. 


Barry,  Ord 

Do.    Prefd 

Do.      Defd 

Caledonian,  Ord 

Do.    Prefd 

Do.     Defd.  Ord.,  No.   i 

Candirian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref  Ord 

Central  Lond.  ;£ioOrd.  Sh. 

Do.    do.     ;C^  paid 

Do.    Pref.  Half-Shares.. 

Do.     Def.    do 

City  and  S.  London    

E.xst  London,  Cons 

Furness 

Glasgow  and  S.  West.  Pfd. 
Do.  do.  Dfd. 

Great  Central,  Ord 1894 

Do.     London  Kxten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Great  Northern,  Prefd 

Do.    Consolidated    "A' 
Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  .and  S.  C.  Ord 

Do.     Prefd.  Ord 

Do.  ContRt.RightsCerts. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred    

Lond,,  Tilb.,  and  Southend 

Mersey,  ^£20  shares    

Metropolitan,  Consld. 

Do.     Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do,     Deferred     

North  I.iOndon 

North  Staffordshire    


265 
122} 
14(1} 
149 
96 
3 

J 

4 

112 

70 

M 

82 
53 

37 

86 
29 

120} 

52 
,191} 

66} 
119} 

83} 

3 

185 

'198 

15} 
2191 
133 

125 

91 
106} 

22} 
221 
125 


BritUb  Railway!  (c«»A«»«<0:— 


Delwatnr*  Stoclu  IccntliiutJ) : — 


■/9 

3/ 
9d. 


CM 

H 
i/it 
2} 

\k 

"5/ 
3 


Plymouth,  Devonport,  and 

6.  W.  June.  jCiiy 

Port  Talbot  ;Cto  .Share*  .. 
Rhondda  Swns.  B.  ;£to  Sh. 
Rhymney,  Cons 

Do.    Prefd 

Do.    Defd 

Scarboro',  Bridlington  June. 

Sheffield  Di«t.  Ord 

South  E.'utern,  Ord ..... 

Do.     Pref.     

TalTVale   

V^ale  of  Glamorgan 

Waterloo  ii:  City 


LEASED  A  T  FIXED  RENTALS. 


Laft 
Div. 


Name. 


4 
5.19.0 

i! 

56/6 

s 

5 

6 
3} 

4  A 
3} 

:) 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord.  . . 
Lond.  and  Blackwil 

Do.   .iCtoo4}  p.  c.  Pref. .. 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  J[,y>Ozd. . . 
I  Do. 

\.  Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.4C  . . 
Portptk.it  Wigln.Guar.Stk. 
Vict.  Stn.&  PimlicoOrd... 

Do.        4}  p.  c.  Pref. .. . . 
West  Lond.  £10  Ord.  Shs. 


143} 

205} 

192} 

158} 

159} 

100 

174 

86 
101} 
124} 
142} 
119} 
306 
160} 

13$ 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 

5} 

4 
SI 


4) 

4 
4 
4 

\i 

4 
4 
3 

il 

4 
3 
3 

4 

\k 

4 
3 

4 

4i 

i 

4 
4 
3 
3 
3 
3 
4 


•i 

6 

ii 

4 
4 
3 
) 


).\lexandra  Dks.  &  Ry.  .. . 

i  Barry,  Cons 

,  Brecon  &  Mrthyr,  New  A 
Do.  New  B 

\  Caledonian    

iCambrian  "A'* 

Do.        "B" 

Do.       "C" 

I      Do.       "D" 

CardiffRly 

!City  and  S.  Lond 

i  Clcator  &  Working  Tunc. 
Devon  &  Som. '*  A'  .... 
(  Do.  "B"4p. 

Do.  "C"4p.  c. 

j£.  Lond.  2nd  Ch.  4  p.  c.  A 


2ndB 

3rd  Ch.  4  p.  c.  .. 

4th  do 

ist(3}p.  c.)  .... 

i.c.(Whitech.Exn). 

Ch.  Hope  D.Sk. 


Do. 

Do. 

Do. 

Do. 
Do.  2  J 
Euston 
Forth  Bridge 

I  Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  


!.' 


Do 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). 

IsIeofWight  

Do.        Cent.  "A" 
Do.        "B"    .... 

Do.       "C" 

Lanes.  &  Yorkshire    .... 
Lanes.  Derbys.  &  E.  Cst. 

Ldn.  and  Blackwall 

Ldn.  a.ad  Greenwich .... 

Lond.,  Brighton,  &c.     .. 
Do.       .         .... 

Lond.,  Chath.,&c.,  Arb.. 
Do. 
Do. 
Do. 
Do. 

Lond.  ft  N.  Western 

Lond.&  S.  Westn."A"  .. 

Do.  Consld. 

Lond.,  Til..  &  Southend  . . 

Mersey,  5  p.  c,  (Act,   1866) 

Metropolitan 

Do. 

Do. 

Met.  Distrkc 

Do _..„.. 

.Midland    

Mid-Wales  "A"    

Neath  ft  Brecon  ist ... 

Do.  "Al"     .. 

North  British 

Do.  189J 

N.  Cornwall,  Launc&to.^c 
'North  Eastern 


124} 
104} 
122} 
108 
14.'-)} 
134} 
128} 
118} 
104} 
101} 
135 
116} 
102} 
32} 
10 
134 
68} 
20} 
10} 
125} 
85 
102 
141 
140} 
143} 


109} 
145} 
152} 
162| 
180} 
95 
140} 
103} 
123} 


1883. 


110 
118} 
148 
143 
145 
162} 
153 
152 
135 
135 
104 
113 
113 
115 
144} 
'  65 
144} 
1159 
1124 
I203 
1155 
94 
154} 
'122 
|117 

lioe 

106 
124 
110 


Lait 
Div. 


3 

4 
4 
4 
4 

li 

3 

3 

4 
3 
3 

4 
4 


Name, 


North  London.. ..M.... 

N.  Staflordthin 

Plyra.Devpt.iS.W.Jn. 
Rhondda  and  Swan.  Bay 

Rhymney 

South-Eastcrn 

Uo 

Do 

Do 

TaffVale 

Touenbam  &  For.  Gale 

Vale  of  GUimorgan    

We«  Highld.(Gtd.by  N.  B.) 
Wrexham,  Mold,  &c.  "'A 
Do.  "B 


GUARANTEED  SHARES  AWD 
STOCKS. 


Last 
Div. 


3i 

4 
S 

4 
4 
4 
5 
5 
4 

Ik 

4 

:l 

4 
4 

2i 

3 
3 

4 
3 
4 
5 


3i 

i 


Naub. 


Caledonian 

Do 

Forth  Bridge    

Furness    1B8 

Glasgow  &  S.  Western  . . . 

Do.        St.  Enoch.  Kent 
Gt.  Central    

Do.         mPref... 

Do.         Pref.  .... 

Do.         Irred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.,Chat.  &U.  (Shrtlds.).. 

L.  &  North  Western 

L.&. South  Western..  1881 

Met.  District,  Ealing  Rent 

Do.  Kulhani  Kent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland.  C011.S.  Perp 

Mid.&G.N.  Jt.,  "A  '  Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  I 

N.Cornwall,Wad€brge.  Gu. 

N.  Eastern    

N.  Stair. Trent  &  M.;£2oShj. 
Nottingham  Joint  Station, 

3p.c.Stk 

Nott.  Suburban    Ord 

S.  £.  Perp.  Ann 

Do.        4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,   Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.Highl.  Ord.  Stk.  (Gua., 

N.B.) 


145 

141} 

140 

154} 

142} 

141} 

196} 

149 

IDS 

161} 

158} 

141 

175} 

141 

156 

142. 

179: 

178} 

145 

177} 

108} 

145 

144 


91 
106 
105} 
158} 
106 
142} 

35 

105} 
121 
S5 
160 
117 

16C} 

104} 


PREFERENCE  Sf/ARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Last 
Div. 


Nams 


Alexandra  Dks.  &  Ry.  "  A ' 
Do.  "B' 

Barry  (First)    

Do.     Consolidated 

Caleilonian  Cons.,  No.  i  ..  140 
Do.  do.     Nol  a  ..1S9 

Do,  do 1878I7I} 

Do.         Pref.     ....1884138} 

Do.        do.  iB87(Conv.)}144} 

Cambrian, No.  i  4p.e.  Pref.    72} 

Do.        No.  ■       do.  52} 

City  &  S.  Lond.  j£io  shares!  15 

Do.  New  I  14} 

Furness,  Cons.    i38i  151} 

Do.         "A"i8Sil28j 

Do "B"  1883  127} 

Glasgow  &  S.  Western  ....  140 
Do.  No.  2...  138} 
Do.  1888 157f 
Do.  i99i!l57j 
Gt.  Central  .1!"' 


G:   I 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

IVlL 

I'o. 

Ho. 


Conv. 
do. 
do. 
do. 
do. 


127} 

. ..  1872  149 
...  1S74I48] 
. ..  1876  146l 
...  1879141] 
. ..  i8Si:l56] 
...  18S9IO4I 


Cous, . 


■894 


•o. 


.  1886 

.  lUi 


Preference  Sbarea,  ftc  (ftntmtttJt  i 


Latt 
Di*. 


J«/| 


*J^ 


Mamc 


(k.  Eauem,  Con> i<84ll56( 

Do .18871126* 

Do i8ail56; 

Do.        1690120 

Do.        ''9}}llt 

Do.(Int.fr.Ian'oa)i«93  115 
Gt.  North  Scotlaod -^A  ".,  132 
Do.  "B"..|151' 

Gt.  Nortberu,  Cona. 1" 

Do 1896105 

Gt.  Westcm  Codf 177 

Hull  &  Bamiley  Red.  at  I  ■  s  114 

IrieofWight   IJU 

Lanes.  &  Ynluiiiic.  Cons.  106} 

L«nc.Drby&E.C.5p.<:.;ti<.     ? 

Do.  5P-C.  zacl  jCi'^      ^ 

,  Brigtc,  &c.  Ca^^.  176} 

Do.  and  Cons.  175t 

Load.,  Chat.  &Dw.Arbitr.  154} 

Do.    iadPrei:4}p.c.  112 

Load,  ft  N.  Wolem 144 

Load,  ft  S.  WeMera..c88iil*3 

Load.,  Tilb<iiy&  Sooilieod  158} 
Da.  Coot,  ie87'l38 

Do  1891IU8 

Meney,  5  pic  Perp. |  — 

MetroiioUUHi,  Pap.  156 

Do.  teSalSE 

Do.  Irred 157 

Do.  iKtIS! 

Do.  New (137 

Da.  ^44 

Do.  120 

Do.  Guar 100 

Metrc|i.  Dial.  Kxten   5p.c.JC6 

Midland,  Perp.  Pref. '  E9J 

N.  British  Cons.,  No.  2    . .  125* 
Do.      Edin.  &  Cia.«ow  1511 

Do.       i86slU 

Do.      Conv 1874  lt6 

Do.       i6r<151| 

Do.      Cont- 1S75I5I 

1370 163  i 
18B4  154  > 
i88i  134 
1890 134, 
iE9a,135 
1097*150 

142 

. 1866  174 


Da.         Ao. 

Do.         do. 

Do.         do. 

Da.         do. 

Da.         tlo. 

Do.        do. 

N 
N 

Eastani   

Load..Caas. 

Do.    end  Cons. . .  1875  157} 

N.  Staftmlsbire ,104} 

Plya.  Devpcft  S.  W.  Junc.<149} 
PactTalbat.ft^,  4p.c.  ;£io{ 

Sbareft,  4paid 6) 

Rhondda  &  Swansea  Bay  J 

5  p.c.  ;Cio  Shares j  11 

Rhymney,  Cons. 151} 

S.  Eastern,  Cons.   159* 

Do.       do 175 

Do.     VotadOK' 140} 

Da.       1891,159 

Do 1S93I23 

Do.  3p.c  after  July  1900!  101 
Ta£fVaJo 


INDUN   RAILWAYS. 


Nahb. 


A-ssam  Bengal, Ld.  (3} 

till  June  30,  then  3  p.c)' too 
Barsil^ight,  Ld.^ioShs.j  10 
Bengal  and  N.  West.,  Ld   too 

Do.    jCto  Shares   I  10 

Do.  3}  p.c.  Cum.  Pf.  Sh&.|  to 
Do.  I     4 

Bengal  Central,  Ld.,  jCtdi 
(3}  p.c.  +  }th  net  oarn)<     5 

Bengal  Dooare,  Ld too 

Bengal  Nagpr.,  Lim.(g\Ki- 

4  p.c.4-4ihsp.  pftv)  .,  loo 
Bombay,     Baroda,     and ' 

C.  I.  (gua  jp-c  )    —  too 
Bunna.  Ld.  {giuL  ?}  pc. 
and  t  pc.  add.  till  i9<^t)  too 
Do.       _  jCio  Share* 
Darjeeling  Hiinal'n  IVI^.  100 
Delhi  Umb.   Kalka.  U>.. 
Gua.  3}  ttc,  -^  net  c.im.  100 
Do.  Deb.Stk., 1690(1910)  103 
Estn.  Bengal,  "A^An.  1937    — 

Do.  "B"i957   — 

D9.  Gua.  Deh.  Stock  . .  too 
EastInd.Ann."A''(i95j){  — 
Do.  '"C-    -...I  — 

Do.  "B"    ...,!- 

Do.      Def.  Ann.  Cap.' 
(gl2a.4n.c-t'}thsp.pfts.V  — 
F-ast  Ind.  Def.  Ann.  "  I)'"   — 
East  Ind.  Irred.  Stock   ..'loo 
Gt.  Ind'.tn  Penin.,  G;:a   5 
P.C.  4- }  surplus  i^oAts . .  130 
Do.  IiTcd.  4p.e.Del>.St.  100  I 
Indian   Mid.,  Ld.  (cu.i.  < 

p.c.  4- ith  surplus  pi- 

Madras  Guar. 4-  }  !)>.  i>: 

Do.  da. 

Do.  tio. 

Nilgiri,  Ld.,  tat  Deb.S : 

Rohil.  and  Kmnaon.  I 

iSciDda,  Piu^,  Mtd  Drlbi^ 
"  A^  Ann.,  !»* H- 


101 

10 
144 
1  13} 

li? 

U4 

216 

loe 

'    5» 
1C2 

122} 

112 
:  25 
!  50 

!^» 

SB 

30 

160 
170 
154| 

173 
156) 


as 

50 


678 


Zhc  investors'  IReview, 


November  ii,  1898. 


Indian  Railways  (fi?M^*M«f<^: — 


;3« 


Name 


•i 

5 
5 

4 


5 

4 

3l 

5 

5 


South  Behar,  Ld. ,  j^io  shs. 

Do.        Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (aJ 

p.c.  &  ith  net  earnings)  100 

Do.       Deb.  St'<.  Red.  100 

Southern  Punjab,  Ld too 

Do.       Deb.  Stk.  Red.    — 

Nizam's  Gua.  State,  Ld.. .  100 

Do.      Mort.  Deb.,  1936  100 

Do.  do.         Reg.  100 

Nizam'.sGua.  State, Ld.,3i; 

p.c.Mt. Deb.  bearer  .. ..    — 

Do.         Reg.      do.  . .    — 

W.  of  India  Portgese.  Ld.  100 

Do.      Deb.  Stk.,  Red'ioo 


102 
102 
154J 

119 

115 

118 

100 

103 

122} 

107 

105 

97} 
95J 
75i 
101 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


Name. 


Atlantic  &  N.W.  Gua.  i 

Mt.  Bds. ,  1937    

jh  Buff.  &  L.  Huron  Ord.  Sh. 
5}  D0.1stMt.Perp.Bds.1B79 
5J  Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 
Red 

4  Can.  Pacific  Pref.  Stk 

5  Do.  Strl.  ist  Mt.  Deb.  Bds. 

1915    

ji  Do.  Ld.  Grnt.  Bds.  1938.. 
3i  Do.  Ld.  Grnt.  Ins.  Stk.  .. 

Do.  Perp.  Cons.  Deb    Stk. 

Do.  Algoma  Bch.  ist  Mt. 

Bds.,   1937      ..  ; 

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

3/1   Do.  4  p.c.  Cum.  Ext.  Pref. 

;^IO  Shs 

Dominion  Atlntc.Ord.Stk. 

5  Do.  5  p.c.  Pref.  Stk 

4  Do.  ist.  Deb.  Stk 

4  Do.  2nd  do.  Red 

s'6  EmuBay&Mt.Bischoff,Ld. 

4i      Do.  Irred.  Deb.  Stk. .  . . 
nil.  Gd.  Trunk  of  Can.-ida,  Stk. 

6  Do.  2nd.  Equip.  Mt.  Bds. 

5  Do.  Perp.  Deb.  Stk 

5    Do.  Gt.  Westn.  Deb.  Stk. 

Do.  Nthn.  of  Can.  ist  Mt. 
Bds. ,  1902    .... 

4  Do.  do.  Deb.  Stk 

5  Do.  G.  T.  Geor.  Bay  &  L. 
Erie  i  Mt     1903 

Do.  Mid.  of  Can.  StI.  ist 
Mt.  (Mid.  Sec.)  1908.... 
5    Do.do.Cons.iMt.Bds.  1912 
5    Do.  Mont.  &  Champ,  i  Mt. 
Bds.,  1902 
Do.  Wclfn.,  Grey&Brce. 
7  p.c.  Bds.  I  Mt. 


iool25i 
lo;  13 
oo:i44i 
]44i 


73 


00 102 

mi 

00 118 
00 107 
ooil07 

00115 

oo'l20 
474 
152J 

11 
30i 
99J 
110 
100 


Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  Ni  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^51,000  price  X 
Mid.  ofW.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs.. 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    \ 

Do.  Perp.  Cons.  Deb.  Stk. 
N.Zealand  Mid.,  Ld.,  5p.c 

St  Mt.  Deb.s. 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.  I  Mt.  Bds.  Red. 
Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior   Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &Ott.  Stl.  ist  Mt. 
ShuswapSt  Okan.,  ist  Mt. 

Deb.  Bds.f  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c. 

Stl.  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £s  Shs. 

Do.  Debs.,  ic»8 

Do.  2nd  Debs.,  1908. 

Do.  3rd  do.,  1908  .. . 
Atl.in.  &  St.  Law.Shs.  ,6  p.c 
Gd.  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Ml.  Bds.,  1902   

Minneap.,S.  P.  &  S  t.  Ste. 

Mar,      t  Mt.  Bds.,  1938 


5J 
132 
139 
120} 


oolWi 
104 


American  Railroad  Stocks  {coniinuecf)  : — 


V.  > 

rt'ir 


105 


104 


108 
103 


120} 

28} 
105 
104 

71} 

121 
115 

30 
156} 
146} 

35} 

32 

105 
33j 

112 

74 
10 


10 
111} 

106 
oo!l05 
00:104 
'161} 
116} 


Siooo 


AMERICAN  RAILROAD  STOCKS 
AND    SHARES. 


►-IQ 


Alab.  Gt.Sthn.A  6  p.c.  Pref. 

Do.     do     "  B "  Ord.     . 
Alabma.  N.  Orl.-Tex.  &c. 

"A'Pref.  


10/. 
10/. 


10/ 


Namf. 


Paid 


Do.  "B"  Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Che.sap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A  ". 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .... 
Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.cNon-Cum.ist  Pf. 

Do.  4  p.c,     do.     2nd  Pf. 

Gt.  Northern  Pref.  _ 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  1st  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  1st  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


10/. 

Stk. 
Sioo 
9ioo 
$100 

$100 

$100 
$100 

$100 
$100 
$100 

i 

$100 


gioo 


102 
5 

22} 

44} 
38 
72} 
57} 

130 

124 
164} 
89 


$100  101} 
Siooj  15} 
$ioo'200 


$100 
3ioo 


Jioo 

850 

$100 

$100 

$50 

$50 

$IOC 

8100 

8100 
9ioo 

»IOO 

$100 
$100 


5 
31} 

47} 
94} 

42 
179 
20 

f 
30 
106} 
49} 
172} 
8} 
8 


AMERICAN  RAILROAD    BONDS- 
CURRENCY. 


.jn 


Name. 


American  Railroad  Bonds- 
ifiontinued) : — 


-Gold 


Albany  &  Susq.  i  Con.  Mrt.  1906  116 

Allegheny  Val.  i  Mt 1910 155} 

Canada  Southern  i  Mt 1908  110} 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  117} 

Do.  Deb.  Coupon    1921  115} 

Chicago  &  Tomah      1905  106 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  102} 

Do.  Nebraska  Ext —    102} 

Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.W.  Div 1909119} 

Do.  (S.  Paul  Div.)  i  Mt.  1902  145J 

Do.  (La  Cross  &  D 1919  115} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130} 
Do.Chic.&Mis.Riv.iMt.  1926   _ 
Det.,G.Haven&  Mil.  Equip  191 8  105 
Do.  do.  Cons.Mt.  1918   98 

Indianap.St  Vin.,  1  Mt.    ..   1908  125 
Do.  do.     2  Mt.   . .   1900  102} 

Lehigh  Val.,  Cons.  Mt 1923  114} 

Mexic.Cent.,Ln.2Con.s.Inc.     —       5 
N. Y.Cent.&  H.R.Mt. Bonds  1903  ngi 

Do.       Deb 1904  112,- 

Penns.  Cons.  S.  F  M 1905  117; 

West  Shore,  i  Mt 2361 112; 

DITTO-GOLD. 

Alabama  Gt.  Sthn.  I  Mt.    ..1908  114} 

Do.   Mid.  I 1928  92} 

Allegheny  Val.  Gen.  Mt.  . .  1942  108 
Atch.,Top.,&S.F6Gn.Mt.i995  99} 

Do.  Adj.  Mt 199s    72 

Do.  Equipt.  Tmst —    105 

Atlantic&  Dan.  I  Mt 1950   97 

Baltimore  &  Obio 1925   — 

Do.  Speyer's  Tst.  Recpts.1925  117 

Do.  Cons.  Mt 1988  122 

Do.  4}  p.c.  I  Mt.  Term.  1934    — 
Do.BrownShipley'sDep.Cts. —     95 

Bait.  Belt  5  p.c.  i  Mort 1990  102} 

Bait.  &  Ohio  S.W.  I  Mt.  ..1990  108 
Do.4}p.c.  I  Cons.  Mt.  1893  1993  83} 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  25 
Do.  do.  CI.  B  —       9 

Balt.8:OhioS.W.Term5p.c.i942  100} 
Bait.  &Ptmac(Mn.L.)iMt.  1911  122} 
Do.       do.   (Tunnel)  I  Mt.  19H  124} 

Beech  Creek  i  Mt 1936  110 

Carthage  &  Adiron    i  Mt. . .  loSi  108 
Cent,  of  Georgia  i  Mort.  ...1945  117} 

Do.        Cons.Mt 1945    90} 

Cent,  of  N.  Jrsy.  Gn.  Mt.  ..1987  115} 

Central  Pacific,  i  Mort 1898  105 

Do.  Speyer's  Certs —    106 

Do.  Land  Grant    1900  104 

Chesap.  &  Ohio  1stC0ns.Mt.1939  117 

Do.  Gen.  Mt 1992   89 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.Fd 1932II7} 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921115} 

Do.  Chic.  &  Pac.  W 1921  120 

Do.  Wise.  &  Minn,  i  Mt.  1921  109} 

Do.  Termin.il  Mt 1914  110} 

Do.  General  Mt 1989  109} 

ChicRock  Is.  &  P.  Gen.Mt.1988  103 
Chic.  St.  L.  &  N.  Orleans.. 1951  125 
Do.  I  Mort.  (Memphis)  ..1951  104 
Clevel.,  Cin.,  Chic  &  St.  L. 

I  Mt.  (C.iiro) 1939    92} 

Do.  I  Mt.  (Cine,  Wab.,  & 

J'ich.)      1991    95 

Do.iCol.Tst.Mt.{S.Louis)i99o  99 
Do.  Gener.il  Mt 1993   81} 


4i 

4i 


4i 


Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado  Mid. I  Mt. 2.3.4  P.C-1947 

Do   I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do   Imp.  Mort II 

Detroit  &  RIack.  1  Lien  . .  .1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien   199^ 

Galvest.,  Harrish.,&c.,  i  Mt, 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do.  Cairo  Edge.  ..  1950 

Do 1953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  V.-il.  N.Y.  i  Mt 194c 

Lehigh  Val.  Term.  I  Mt.    ..1941 

Long  Island    1931 

Do.         Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 
&  N.  Alabama 1910 

Do.     iMt.N.  Orl.&Mb.i93c 
Do.     I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..19: 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  5.  L.  i  Consold.  1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.l92e 
Minneapolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt.  ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L, 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 193s 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 

Do.  3}  Mich.  Cent 1998 

Do.t}L.  Shore i 

N.  Y.,"L.  Erie,  &  W.  i  Cons. 

(Erie) 1920 

I  Con.  Mt.  Fd.  Coup.  1920 
N.  Y.,Onto.,  &  W.  Cons. 

Mt 

Do.  4  p.c.  Refund.  Mt..iq92 
Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I   Cons.  Mt 1996 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921 

Do.     P.  Ln.  Rl.  &  Ld.  Gt.  1997 

Do.    Gn.Ln.Rl.&Ld.Gt.2o47 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 
Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.Mt 1943 

Penna.  Company  ist  Mort.  192 
Perkiomen  i  Mrt.,  2nd  Ser..i9i8 
Phil.  &  Reading  Ext.  Imp.     — 
f  Pitts., C.,C.,&St.Ls.  I 
\     Con.  Mt.G.B.,Ser.A  )  "91°-' 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  iToledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  Tunc,  ist  Mort.1939 
RioGrandeWestist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  .  1929 
S.  Louis  Mchts.  Edge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  "Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c. 1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.  2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-12 
Trml.  .\ssn.of  S.  Louis  i  Mt.ig35 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c  2  Mt.  Income  2300 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1335 

Toledo.,  Walhon.,  Val.,    " 

Ohio  1  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
Union  Pac,  Line,  &  Color. 

I  Mt 1916 

United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  i  Mt. 1939 


American  Railroad  Bonds  (f^M/iMM/^: — 


Mt. 
Do. 


109 
122} 
120} 
57i 
57} 
100 
100 
92} 

112} 
100 

95 

73 
110 

94 
114 

37} 
104 
106 
102 
104 
102 

74 
110 
106} 
112} 
114} 
103} 

102 
122 

109} 
125} 
106} 
94 
109 
95 
66 
13 
107 
49} 


86 
109 
102 
102} 
93 
55 
44} 
91} 
108 
112} 

104} 
99} 
108} 

107} 

108 
105 
110 
97} 
,97} 

147} 
142} 

110 

104} 
128 
122 

87 
118 
104 

68} 

91} 
102} 
114 
106} 
112} 
117} 

92} 
104 

115 

102} 
lOK} 
83} 
97} 
92 
91} 
134} 

106 
82 
33 

102} 
114 
134 
110 
105 
103 
102} 
112} 
112 
111 
109 
45} 

102} 

109} 
104 


115} 

102} 
114 


;3Q 


4 
6 
6 

5 

5/_2/ 

6 

5 

6 

5 

5 

3i 

4 

3 

6 


4i 

55/8 


Name. 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pitt.sbg.  i  Mt.  1990 
Wheeling  &   L.   Erie  i  Mt 

(Wheelg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Mt 1930 

Do.  do.  Brown  Shipley'sCts. .. 
Willmar  &  Sioux  Falls  1  Mt.  1938 

STERLING. 

Alabama  Gt.  Sthn.  Deb 1906' 

Do.  Gen    Mort.   ..1927-8 

Alabama,   N.  Orl.,  Tex.   & 
Pac  5  p,c.  **  A  ''  Dbs. . .  1910-40 
Do.        do.  *' B '' do.  1910-40 

Do.        do.  "C'do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

]  Do.  Morgan's  Certs. 

Do.  do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Ma.ssachuselts ....  1906 
Illinois  Cent.  Skg.  Fd.    .. 

Do.  1905 

Do.  1950 

Do.  I  Ml 1951 

Do.  I  Mt 19s 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     J  Mt.  (Memphis  & 

O.)   jgoi 

McK.  Internl.  Prior  Lien    .. 
Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "  B  "  Ceru. 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Morl.1903 
N.  York,  Penns.,  \  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5  p.c.  Equip.  Tst, 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.  Mt.  1905 

^  Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.  &  Connells.  Cons.1926 

Do.         Morgan's  Certs. 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.) 1940 

S.  &  N  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Ml.190 


I 

92} 
85 

114 


108} 
1041 

104} 

65 

25 
132} 
100 
112} 
134 

117} 

111 

1061 
117j 
Vsi. 
lt» 
100 
114 
92) 

105 

110 
93} 

39 

9J 
108 
112} 


101 

1021 

103 

12» 

115 

106} 

135 

125. 

127} 

105 
106 
105} 


FOREIGN  RAILWAYS 


12/ 
5 
6 

4 


5 
5 

4 

1/0/0 


3 

\l 
8/ 
6/ 
12/ 

4 
6 


6 

4/ 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.   . . 
Arauco,  Ld.,  Ord.  Shs*.  . . 

Do.  10  p.c.  Cum.  Pref. 
Argentine    Gl.    W.,    Ld., 

D0.5p.cCum. Pref.  Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk 

Argentine  N.E.,  Ltd.,   6 

p.c.  Cum.  Pref.  Stk.   . . 

Do.5p.cDeb.Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

D0.4p.c1Deb.Stk  Red. 
Earranquilla  R.  &P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.,  Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.   . . 
Brazil   Gt.  Southn.  Ltd., 


6 
5i 

5 

3^/ 

5 
6/0/0 

4 
lOj'o 

12} 

5 


7  p.c.  Cum.  Pref. . 

Do.  r        -  -   - 


Perm.  Deb.  Stk   . 

E.  AyresGt.  Southn.  Ld. 
Ord.  Stk 

I     Do.  Pref.  .Stk 100 

I     Do.  Deb.  Stk 100 

E.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk .'Iioo 

Do.  Cum.  I  Pref.  Stk.  100 
Do.  6p.c.Con.  Pref.Stk.  100 
Do.  Deb   Stk.,  Irred...   100 

B.  .\yres  Northern,  Ltd. 
Ord.  Stk 

;     Do.  Pref.  Stk 

•     Do.  sp.cMt.  Deb.Stk. 

Red 

3/15/c  B.  Ayres  &  Pac,  Ld.,  7I 

p.c.  I  Pref.  Stk.  (Cum.)iioo 


3 

7/ 

4 
12/ 


-     I 


Do.  I  Deb.  Stk. 

Do.  4}  p.c.  2  Deb.  Stk. 
B.  Ayres  8:  Rosario,  Ltd. 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . 

Do.  .Sunchales  Ext.     . 

Do.  Deb.  Stk.,  Red.   . 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 

Do.    4   p.c.    ".^"Deb. 
Stk.,  Red 

Do.  6  p.c  "B"   Deb. 
Stk..  Red lioo 


5 
50 
72 
92 


80 
98 
104 
88 

9i 
2B 
86 

li 

B 

5 

45 
83 

96» 

5 

aj 

3^ 

140 
132 
115 

69 
122 

98 
115 

2S6i 
315 

115 

83} 
101 
86 

661 
17 
14} 
106 

6} 

70 

.43 
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Foreign  Rulw^ylctnUmuJ)'- 


B.  Ayrcs  Wesm.  LJ.  Ord. 

Do.     IJef.  Shs 

Do.     5  p.c.  Prcf. 

Do.     Dcl>.  .Slk 

Ctnl.Arg.Dch.Sk.Rd.  .. 

Do.  Deb.  Slk.  Rd..., 
Cent.  Bahia  L.  Ord.  Slk 

Do.     Deb.  Stk.,  1934  ■• 

Do.  Deb.  .Stk.,  1917., 
Cent.  Uguy.  East.   Ext 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxl.  l,.Sh, 

Do.     Perm.  Deb.  Stk.. 

Do.  of  Montev.   Lid. 

Ord.  Slk 

Do.  Perm.  Deb.  .Stk.. 
Condc  d'Eu,  Ltd.  Ord... 
Cordba  it   Rosar.,  Ltd. 

6  p.c.  Pref.  Shs 

Do.     I  Deb.  Stk 

Do.Sp.c.  Deb.  Slk.... 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.   5  p.c.   Non-Cum. 

3  Prcf.,Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs. . . 
Dna.  Thrsa.  Chris.,  Ltd 

7  p.c,  Prcf.  Shs 

E.  Argentine,  Ltd 

Do.     Deb.  Stk 


4 

14/ 

S 

5 

I', 
5/6 

a/ioj 
4/8 

si 

5 


6 

'/4j 
"/ 


Name. 


4/6/8 
9/3 

7/10 
3/ 


Egyptn.  Dlta.  Lgl.  Rys., 

Ltd.,  .£10  Pref.  Shs 

EntreKios,  L.,  Ord.  Shs. 

Do.     Cu.  5  p.c.  Pref.  . . 

Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.     Exln.  Deb.  Stk.. 

Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Dcb.Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 
Do.   7p.c."B"Deb.Sk. 

La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 

Lembg.-Czern.-Jassy 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  2nd  Pref.  6  p.c, 

Do.      Perp    Deb.  Slk. 

Mexican Sthrn.,  Ld.,Ord. 

Do.  4  p.c.  iDb.Stk.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.  Slk.. 

MinasS  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref.... 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or, 
Do.     Def.   Conv.   Ord. 
N.-E.  Urgy.,Ltd.,Ord, 
Do.  7  p.c.  Pref, 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Slk. 

Do.  2  Deb.  Stk 

N.W.  Uruguay  6  p.c.  1 

Pref.  Slk 

Do.    5  p.c.  2  Pref.  Stk 

Do.    6p.c.  Deb.  Stk.. 

Ottoman  (Sm.    .\id.). . . , 

Paragu.iy  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Slk... 

PiriEus,  Ath  ,  &  Pclo.    . . 

Plo.  Alegre  &  N.  Hambg. 

Ld.,7p.c.  Pref.  Shs... 

Do.  Ml.  Deb.  Stk. Red. 

Puerto  Cabello&Val.  Ld. 

Recife  &  S.  Francisco 

R.  Ciaro  S.  Paulo, Ld.,Sh. 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Sambre  &  Meu.se 

Do.  Prcf.     . . 

San  Paulo  Ld 

Do.  New  Ord.    ;<;io  sh. 
Do.  5  p.c.Non.Cm.Pref. 

Do.  Deb.  Stk     

Do.  5p.c.  Deb.  Stk.... 
S.    Fi  &    Cordova,     Gl, 
Sthn.,  Ld.,  Sh.arcs 
Do.     I'erp.  Deb.  Stk. 

S.  Austrian    

Sthn.   Br.iz.  R.  Gde.  do 

Sul,  Ld.. 

Do.      6  p.  c.  Deb.  Stk. 

Swedish  Ccntl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Prcf.  .... 

Tallal,  Ld.    ...... 

Uruguay  Nthn.,  Ld.  7p.c. 

Pfd.  Slk, 

Do.  K  p.c.  Deb.  Stk.  . . 

Villa  ^faria&  Rufino.Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  P.C.  I  Deb.  Stk. 

Do.    6  p.c.  3  Deb.  Slk. 

West  Flanders 

Do.    5 J  p.c.  Pref... 
Wstn  of  Havana  Ld.  . . 


65 

5 

m 

'^ 

if^i* 

5 

4 

M 

'H 

1 

IJ 

■M 

M 

2i 

s 

ah 

M 

154 

4 

iAI, 

7 

lU 

1,1 

9 

23 

3 

■> 

4 

5} 

4 

H 

5 

i 

1 

14A 
15i 

3 
3 

IJ 

103 
Bi 

16 

n 

73i 
10 


4 

51 
22 
131 
114 
12} 
19 
11} 
34 
16 
121 
136 
126 

41 

116 

5J 

9 
66 

106 
99 

2i 

7 
25 


FOREION  RAILWATOBLIOATIONS 


100  1  17 
70 


100 
8} 


SE 


Name. 


Alagoas  Ld.,6i/.c.  Dcb.,Rd.  ..  37 
Arauco.,  Ld.,  5  p.c.  islMt.,  Rd.    70 

Do.  6  p.c.  Ml.  Deb.,  Rd 37} 

BrazilG.  Sihn.,  L.,  Ml.  Db».,Kd.    60/ 

Do.  Ml.  Dbs.  1893,  Rd 39. 

Campos  &  Caran.  Dbs.,  Kd 53/ 

Cenlr.al  B.lhia,  L.,  Dl».,  Rd.    ..    SO 

Condc  d'Eu,  L.,  Dbs.,Rd 76 

Costa  Rica,L.,  ist  Ml.  Dbs.,Rd.  108 

Do.  2nd  Dbs.,  Rd 88} 

Do.  Prior  Ml.  Db.,  Rd IM 

CucutaMl.  Dbs.,  Rd 103 

Donna  Thrsa.  Cris.,  L.,Db5.,Rd  674 
Eastn.  of  France,  i;;2o  Dbs.,  Rd  13} 
Kgyptn.  DcltaLight,L.,Db.,  Rd  104 

Gd.  Russi.in  Nic.Rd 100 

Inter-Oceanic   Mex.,   L.,   5  p.c. 

Pr.  Ln.  Dbs.,Rd 104 

Ital.  3  p.c.  Hds.  A  &  B,  Rd 56} 

Iluana  6  p.c.  Debs.,  1918    .  79} 

.Manila   Ltd. ,6  p.c.  Deb.,  Red...    38 

Do.  Prior  Lien  Mt.,  Rd 108 

Dc.  Series  "  B,"  Rd 90 

.Malanzas  &  Sab.,  Rd 99} 

Minas&  Rio,L.,6p.c.  Dbs.,Rd.  99 
Mogyana  5  p.c.   Deb.  Bds.,  Rd.  101 

Moscow-Jaros.,  Rd 10/} 

Natal  &  Na.  Cruz  Ltd.,  5}  p.c. 

Debs.,  Red 74 

Nitrate,  Ltd.Mt.  Bds.,  Red B9! 

Nthn.  France,  Red J8: 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

lids.  Red 94 

Nthn.  ofSpain  X;2oPri.0bs.Red.  8} 
Ollmn.  (Smy  to  A.)(K.ujk  )Asnt. 

Debs.,  Red 105 

Ollmn.  (Seraik.)Asg.  Debs.  Red.  105 
Otimn.(Seraik.)  Noii.Asg.D.,Rd  105 

Ollmn.  Kuyjk.  Ext.  Red 101 

Ollmn.  Serkeuy.  Exl.  Red 100 

Ottmn.  Tireh  Ext.  igio 95 

Ottmn.  Debs,  1886,  Red 87 

Do.        18S8,  Red.  1935 89/ 

Do.         1893,  Red.  1935 90i 

Ottmn.  of. ^nli.i.  Debs.,  Rd 87i 

Oltomn.  Smyr.  &  Cas   Ext.Bds., 

Red 82} 

Paris,  Lyon  &  Medil.  (old  sys., 

;£2o).  Red 18} 

Paris,  Lyon  &  Mcdit.  (new  sys., 

/ao),  Red 18} 

Pira:us,  At.  &  Pelp.,  6  p.c.  ist 

Mt.  l;ds.,Red 92 

Do.     5  p.c.  Mt.  Bds.,  Red.   . .    75 

Pretori.-i-Pictbg.,  Ltd.,  Red 93 

Puerto  Cab.  &  Val.,Ltd.,  ist  Mt. 

Debs.,  Red 81 

Royal  Sardinian,  A,  Rd.  ;C20. . ..  12 
Roval  Sardinian,  B.,  Rd.  £i'  . .  12 
Ryl.  Trns.-Afric.  5  p.c.  isi   Mt. 

.CiooBds.,  Red 58 

Sa.Fc&Cor.G.S.,Ld.PrLn.Bds.    101 

Sa.  Fe,  5  p.c.  and  Reg.  Dbs 65 

South  Austrian,  ^^20  Red 15 

South  Austrian,  (Ser.  X.) 15 

South  Italian  ;£2o0bs.(Ser.  A  to 

G),  Red UJ 

S.W.ofVcncz.(B.-irq.),Ltd.,  7  p.c. 

ist  Mt.  ;£ioo  Debs 38 

jltal,  Ltd.,  sp.c.ist  Ch.Debs., 

Red 99 

Utd.  Rwy.s.  Havana,  Red 99 

Wtrn.  of  France,  ^£20  Red 18} 

Wrn.  B.  Ayres  St.Mt.Deb.s.,  i9O2jl07 

Wrn.  B.  Ayrcs,  Reg.  Cert 106 

Do.  Mt.  Bds 121 

Wtrn.ofHavn.i.,I.d,Mt.Dbs.,Rd.'l06 

Wrn.  Santa  F6,  7  p.c.  Red 37 

Zafra&Huelva,3p.c.  Red 2} 


BAHKS. 


2/6    African  Banking  Corp., Ld 

i/of    Agra,  Ltd 

a/gf  Anglo-Argentine,  Ltd.,;C9 
8  fls.  Anglo-.\ustrian    

6/  Anglo .  Californian,  Ltd., 
jt2o  Shares 

4/      AngloJl".gypti.-in,Ltd.,;<;i5 

3/6    Anglo- Foreign  Bkg.,  Ltd. 

7/6     Bk.  of  Africa,  Ltd.,  ;(;i8J 

24/     Hk.  of  Australasia    

10/    Bk.  of  Brit.  Columbia    . . 

35/     Bk.  of  Brit.  N.  America  . 

7/6     Bk.   of  Egypt,   Ltd.,  ,£25 

5/       Bk.  of  Mauritius,  Ltd.   .. 

18/     Ilk.  of  N.  S.  Wales 

4p.c.    Bk.ofN.  Zland.Gua.Stk. 

4/3      Bk.  ofRoumania,  ;£2oShs. 

2/6  TarapacaS:Ldn.,l.id.,;£io 
f.!i2,5o  Bque.  Inlcrnalle.  de  Paris 

6/  Brit.  Bk.  of  S.  America, 
Ltd.,  /2,iShiU-cs 

iS/     Capital&Cties.,L.,;£50.. 

30/     Chart,  of  India,  itc 

10/    City,  I,td.,.£4oSh.ircs  .. 

—    IColonial,  jitoo  .Shares    . . 

10/    'T>elhi  and  Ix>ndon,  Ltd.  . 

5/     ji.lcrman  of  l.ondon,  Ltd. . 

25/    ;  Hong-Kong  it  Shanghai . 

tl      Imperl.  of  Persia 


5J 


12 

6} 

w\ 

52 
18 
63 

20} 

n 

38 
101 

V 

23 

11} 
39 


Bankt  ietnHntut/):- 


La« 
Div. 


Namb. 


.0/ 

13/ 
10/ 

-4/ 
10/ 

5/ 

21/3 

8/9 

21/ 

'l9l 
28/ 

7/ 
30/ 

3/ 

'?' 
9/7 

l/7l 

6/3 

9/ 
1/M 

■/9 

8/ 
33/lJ 

36/4I 
6/6 

19/ 
13/6 
40/ 
12/6 
4  P-c. 

18/6 


Imperl.  Ottoman,  jCao  Shs;  10 
Intrnatl.  of  Ldn.,  Ld.,;£3o'   15 

i Ionian,  Lid 1  35 

Lloyds,  Lid.,  jCio  Sb».  . .  |  8  1  32 
I-dn.  &  Braziln.  Ltd.,  jCv>  10  I  18 
Ldn.  &  County,  Ltd.,/80  20  ilOl 
Ldn.  &  Hanscatic,  L.,/iol  10  12 
Ixln.  &  Midland,  L.,  lio  13}!  52} 
I.dn.  &  Provin.,  Ltd.,  iCi<.\  5  1  21 
Ldn.  &  Riv.  Plate,  L.,jC25  «5  M 
iLdn. &San  Kcisco,  Ltd. ..1  7 
{ Ldn. &Sth.  West.,  L.,;£jai  30 

1    Do.  New  ;£5o '  10 

jLdn.&Westmins.,L.,j£iooi  30 
iLdn.  of  Mex.  &  S.  Amcr.,| 

I    Ltd.,i;ioShs ;    6 

Ldn.  Joint  .Stk.,  L.,  /loo  15 
Ldn.,Paris&Amcr.,L.  jCao  16 
Merchant  Bkg.,  L.,  >C9..  4 
Mctropn,  Ltd., /50  .Shs...  5 
jNalional,  Ltd.,/50  Shs...|  10 
Natl,  of  Mexico, $100  Shs.  '$35 
Nationalof  N.  Z.,L.,;(;7}I  3} 
National  S.  Afric.  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,i;75Sh5 

Do.      do.       jC6o  Shs. 
NorthEastn.,Ltd.,;C2oSbt 
Parr's,  Ld.,  jCiooShi.     .. 
Prov.  of  Ireb-uid,  L.,  jCioo!  la^ 
Stand,  of  S.Afric.,L.,;£iot'    ?5 
Union  of  Australia,  L.,;C75 1  25 
Do.  do.   ln».  Slk.  Dep.| 

1905 'too 

Union  of  Ldn.,  Ltd.,  ;Cioo|  15} 


■o* 


Bmrcii«*  ftc.(eMiMfMMOs— 


Div. 


BREWERIES   AND   DISTILLERIES. 


4} 

4 

If. 

6 

4i 

3} 

4} 

4i 

4 

6 
4) 

5} 
4} 

5 
30/ 

12/ 

6 

1/3 

1/3 

3/ 

S 

6 

I 

3/ 

5} 

4 

4 

3/9 

4 
5/ 
6 
4i 

4 


4t 
S} 
4i 

30/9 
4i 

10/11 

si 

4 

■7/ 

6 

13/6 
6 


:l 


6 
4i 
5 
41 

si 
41 
3i 

li 

4 

4 

I 

3/ 

4 

4i 

10/ 

6 
10/ 
16/ 


Albion  Per.  i  Ml.  Db.  Sk.'ioo 
All  Saints',  L.,Db.Sk.Rd.{ioa 
Allsopp,  Ltd jioo 

Do.     Defd.  Ordy 10 

Do.     Cum.  Pref 1 100 

Do.     Deb.  Stk.,  Red.. 1 100 

Do.  Deb.  Stk.,  Red..  1 100 
Alton  &  Co.,  I..,  Db.,  Rd  urn 

Do.  Mt.  Bds.,  1896  .. 
Arnold,S.W.,L.,i  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.    Cum.  Prcf. 

Do.  I  Mt  Db.  Stk.,  Rd 
Arrol,A  ,fiSons,L.,C.P.S. 

Do.  iMt.  Db.Slk.,Rd. 

Atkinson's 

Backus,  I  Ml.  Db.,  Red.   ,00 

Do.  7  p.c. Inc. Dcb.Stk.  100 
Barclay,  Perk. ,  L. ,  Cu.  Pf. 

Do.  Mt.Db.Stk.,Red. 
Barn.sley,  Ltd 

Do.    Cum.  Pref. 

Barren's,    Lid 

Do.     5  p.c.  Prcf. 

Barlholomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S.  100 
Bass&Co.,Ld.,C.Pf.Stk.  100 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Slk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.     Mt.  Db.  Stk 

Bell,J.,L.,iMt.D.Slk.,R 
Bensicin's,  L.,  Cum.Prcf. 

Do.  I  Mt.Db.Stk  Red. 
Bentlcy's  Yorks.,  Ltd.    . . 

Do.    Cum.  Prcf. 

Do.     Mt  Debs.,  Red.. 

Do.    Ir.  D,:b.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P. 

Do  Mt.  Debs.,  Red.  50 
Boardman's,  Ld.,Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk.    100 

Brain  &  Co..  Ltd 100 

Brakspear,  L.,   i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  L.,    i   D.  Slk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.     

Do.Ml.Db.  Sk.ieSSRd. 
Bristol  United,  Ltd 

Do.     Cum.  Prcf. 

Do.     Db.Sk.Rd. 
Buckley's,  L..  C.  Pre-prf. 

Do.  1  Mt.  Db.  Stk.  Rd.  100 
Bullard  &  S..  Ltd.,  D.Sk.!|oo 
Bushcll,Walk.,  L.,C.  Pf.!  10 

Do.  I  Mt.  Db.  Sk.  Rd.iioo 
Camden,  Ltd.,  Cum.  Pref. 

Do.  I  Ml.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mori    Deb.  Stk. 

Do.   Perp  Ml.  Db.  Sk. 

Oimbcll,j'stone.I-,C.Pf. 

i     Do.  4jp.c.  1  Ml.Db.Sk. 

Campbell,  Praed,  I..,  Per. 

1  Mort.  Dch.  Slk 

Cannon,  L.,  Mt.  Dh.Slk. 

Do.  '■  B  "  Deb.  Slk.  . . 
Cardwcll,  l.d.,  1  Mi.D.S 
Castlcmaine,  L.,1  Mt.Db. 
Charrington.  L.,  M.  D.  S 
Cheltnhm.  OHk.,  Ltd.   .. 

Do.    Oim.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4}D.S. 

Chicago,  Ltd 

De.        Dclw 

City  of  B.-^ltimore 

Do.     8  p.c.  Cum.  Pr«» 
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City  of  Chicago,  Ltd lo 

Do.     8  p  c.  Cum.  Prcf. !  lo 

City  of  I,xindon,  Ltd !  >oo 

Do.  Cum.Prcf.    ..     ..'itx> 
Do.  Ml.  Deb.  Stk.,  Rd.  100 

Colcbetier,  Ltd i    5 

Do.       Pref. I 

Do.        Deb.  Slk.,  Red., 100 

Combe,  Ltd.,  Cum.  Pref. :  10 

Comm'cial,  L.,  D.  Sk.,  Rd. '  100 

Courage,  L.,Cm.Pref.Shi.  100 

Do.  Irr.  Ml.  Deb.  Stk.    100 

Do.  Irr."Ii"Mt.Db.Sk.  100 

Daniel!  &  Sons,  Ltd 

Do.     Cum.  Prcf. 

Do.     I  .Ml.Perp.Db.Sk. 
Do."  B"  Deb.  Slk.     .. 

Dartford,  Lid 

I>o.     Cura.  Pref. 

Do.    I  .Ml.  Db.  Sk.  Rd. 
Davenport,  I.d.,1  U.  Stk. 

Denver  United,  Lid 

Do.        Cum.  Pref. .... 

Do.        Debs 

Deuchar,  L.,  i  O.Sk.,  Rd. 

Distillers,  Lid 

;  Dover  &    N.   Ld.   I  Ml. 

Db.  Sk 

Dublin  Dislillert,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Irr.  Deb.  Stk.  . . 
Dutton's  Blackburn  ....  I  10 
Do.  s}  Cum.  Pref.  ..|  10 
Do.  4  p.c.  I  Mt.  Deb.  100 
Eadie,  Ltd.,  Cum.  Pref. . 
Do.    Irr.  I  Mt.  Db.  Sk. 

Edinbgh.  Uld.,  Ltd 

Do.         Cum  Prf. 
Do.     I  Mt.  Debs. 
Kldridec,  Pope,  L.  D.St  R. 
Emerald  &  Phtcnix,  Ltd. 
Do.  Cum.  Pref. . . 

Empress  Ltd.,  C.  Pf.    .. 
Do.     Mt.  Deb.  Slk. .. 

Famham,  Ltd 

Do.  Cum.  Prcf. .... 
Fenwick,  L. ,  i  D.  Sk.,  Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  ist  Mort.  Deb. 
Friary,L.,iDb.Slk.,Rd. 
Do.  i"A"Db.Sk.,Rd 
Grcen,J.W.,L.,iMt.D.S. 
Groves,  L.,  I  Db.Sk.,Rd. 

Guinness,  Lid :  — 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.     1  Ml.  Deb.  Stk... 

Hancock,l.d.,Cn-..pf  Ord. 

Dj     Def.  Ord   _. 

Do.  Cum.  Pref. 

Do.     I  Deb.  Slk.,  Rd 

Hanson's,Ld.,i  Ml.Db.Sk'ioo 

Hardy's  Kimbcrley  I  Mi.jioo 

Hoarc,  Ltd.  Cum.  Pref. . ,  j  10 

Do.    '*  A  "Cum.  Pref . .    10 

Do.    Mt.Deb.Slk.,Rd.  too 

Do.      do.       do.     Rd.ltoo 

Hodgson's,  Ltd 

Do.    I  Mt.  Db.,  Red.. 

Do.     3  iMt.  Db.,  1906.. 

Hopcraft,  L.,  I  M.  D.  S. 

Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do.     iMt.Db.Stk.Rd, 

Hull  Lid 

Do.        Cum.  Pref.  .... 

Ind,Coope  &  Co.,4}  B.P, 

Do.        Deb.  Stk.,  Red. 

Do.  "B'  Mt.  Db.  Sik.Rd. 

Indi:  napolis.  Ltd 

Do.  8  p.c.  Cm.  Prf.    . 

Do.    6  p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  I  si  Mort.  Debs.  .. 
Ker.waid&Ct.,Ltd... 
icon,  L.,  D.  Stk.,  Red 
Do.    Irrd.  "B"  D.Sk 

Lascellcs,  Ltd 

Dc.  Cura.  Prcf.  

Leney,  Ltd.,  Cum.  Pref. 
Do.  I  Mt.Db.  Stk.  Rd. 
Lion.  Ltd.,  ,£35  sh."ircs.. 
Do.  New  ;£io  shares..  [    6 

Do.  Perp.  Pref.   >o 

Dc.B.^^l.  Db.  Sk.  Rd.|ioo 
Lloyd  &  v.,  Ld.,Dh.  Sk.ioo 
Locke  &S.,  Ltd.,  Dh.  S.'ioo 
Lovibond,  L.,  Db.  Slk.  '10 
Luca.s.'vCo.,Lil.,Dch.Slk, !  100 

Manchester,  Ltd ,  to 

Do.  Cum.  Pref.    10 

Do,    5}  p.c.  Deb.  Slk.    100 

Marslon,  I.,  I-.,  Cm.  IV.    10 

Do.  I  ^f  t.  Db.  Sk.,  Rd.  too 

Massey's  Burnley,  Ltd. . .'  10 

Do.  Cum.  Pref.  I  10 

McCrackcn.  Lid.,  t  Ml.| 

IVb.,  i9i>S too 

McEwan,'l  t  ■  lo 

Meux,l.ld..i  :o 

Do.  Ml.  L 
Michell  ."i  A., 
Mt.  Deb.  Stk 
MiIeEndDi»t.Dl>.Sk.  Kd.'too 
Milwaukee  &  Chic,  I.Kl.  10 
Do.  8  p.c.  Cum.  Prcf  10 
Mitchell,  Toms.  U,  DS.  50 
Morgan.  Ltd..  Cum.  Pref.    10 

NaMcr  &  Colt.,  Ltd 10 

Do.         Cum.  Pref 10 
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Breweries,  &c  (continued) 
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Newcastle,  Lid 

Do      Cum.  Pref. 

Do.     J  Ml.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L. ,  i D. Sk. 
New  Westminster,  Ltd. . 

Do.         Pref 

New  York,  Ltd 

Do.     8p.c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red.  lOO 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  iMt.Per.  Db.Sk. 
Nlh.East..L.,iD.Sk.Rd. 
N.  Worce.sters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        and  Cum.  Pref. 

Do.        Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

Page&  Overt., L.,Cm.  Prf. 

Do.      I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. — 

Do.  r  Mt.  Dp.Stk.,Red.  loo 
Persse,  Ld.,  iMt.Dh.Rd.  too 
Phillips',  I  Mt.  Db.  Sk. . , 
Phipps,  L. ,  Irr.  i  Db.  Stk.  _ .  _ 
Plymouth,  L.,Mm.Cu.Pf.  Jo 
Do.  Mt.  Deb.Slk.,Red.  -- 
Pryor,  Reid,  L.,iD.S.  R. 
RhonddaVa1.,L.,Cu.  Pf 
Do.  t  Mt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.  Db.  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal,  Brentford,  Ltd.  .. 
Do.  Cum.  Pref.  . . 
Do.  t  Mt.  Dbs.  Red 
Russell's,Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 
Do.      "B"Db.Stk.Red 

San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref. . . 
SavillBrs.,L.,D.  Sk.Rd. 
Scarboro. ,  Ltd. ,  i  Db.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Siraonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt.  Deb.  Stk.  . . 
Smith,  Garrett, L.,;£2oShs 

Do.  Cum.  Pref.    — 

Do.  3  J  p.c.  Mt.  Db.  Stk.  too 
Smith's,  Tadcster,  L.,CPf 
Do.  Deb.  Stk.,  Red. 
Do.  Deb.  Stk.  Red. 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . 
Do.  do.  "A"  Db.  Sk 
Spreckley  Bros.  Db.  Stk, 
Star,L.,ilI.Db.Stk.,Rd 
Stewards  P.,L.,iD.  Sk 

Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   . . . 

Do.        Irr.rMt.Db  Stk. 

Strong,Romsey,L.,i  D.  S 

Do.      "B"Db.  Stk.. 

Stroud,  L.,  Db.  Sk.,  Rd. 

Tadcaster  To'er,L.,D.Sk. 

TampUn,Ltd 

Do.       Cum.  Pref.    . 
Do.       "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.        Cum.  Pref. 

Do.        iMt.Dbs.,Red 

Tollemache,L.,D.  Sk.Rd 

Truman,Hanb.,D.Sk.,R. 

Do."B"Mt.Db.Sk.,Rd. 

United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,  Ld.,Cm.  Prf. 

Do.iMt.Deb.Stk.,Red. 

Walker,  Peter,  Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 

Wallingford,L.,D.Sk.Rd. 

Watney,  Ltd loo 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  . .  100 
Webster  &  Sons,  Ltd. 
Do.        Cum.  Pref. 

WenlockLtd    Pref 

Do   t  Mt.Db.  bk.,Rd.  i 
West  Cheshire,  L.,  Cu.  Pf.    .„ 
Do.  Irred.  iMt.  Db.Sk.  loo 


Breweries,  &c.  (continued) ' — 


Div. 


Name. 


Whithiead,  L.,  Cu.  Pf.  Sh.l  lOO 
Do.  Db.  Stk.,  Red.  'too 
Do.     "B"Db.Stk.,Rd. 

Wolverhmpton&  D.  Ld. . 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Worthington,Ld., Cm.Prf. 
Do.     Cum.  "B"  Pref. 

Worthington,Ld., Mt.Db. 
Sk.,  Rd 


Do.  Irr.  "B"Db.Stk.!ioo 
Yardley,  I.&  J.,Ld.     ..      5 

Do.        Cm.  Pf.    5 

Do.  I  Mt.  Db.  Stk.  100 
Yates's  Castle,  Ltd 10 

Do.     Cum.  Pref. 10 

Young&Co.,  Mt.Db.Stk.  100 
YoungerW.,L.  Cu.Pf.Sh.  100 


118J 

109 

103 

17} 

13 
108 

14i 

13J 

111 
102 

^1 
100 
13J 
10} 
104 
128i 


Commercial,  &c.  (continued)  : — 


Last 
Div. 


CANALS  AND    DOCKS. 


3l 


Name. 


Birmingham  Canal . . . 
E.  &  W.  India  Dock  . 

Do.  4  p.c.  Prf.  Stk.. 

Do.  P.L.  Deb.  Stk.. 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. 

Do.        do.  Pref..... 
King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal  — 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.    Pref.,i87B 

Do.     Pref.,  1882 

Do.     Deb.  Stk 

MchesterShipCsp.c.  Pf. 

Do.  I  St  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
MillwallDk. 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref. '^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


139i 

22 

84 
101 

90 
147J 

20 
115* 

68 

55i 
135* 
132i 
130i 
131 
2 
103 

21 

59 
139i 
1044 
126i 
151J 

14 

63 
1411 
114 

108i 

144i 

140} 

149} 

147} 

147} 

143 

150} 


COMMERCIAL,  INDUSTRIAL,  &e. 


Accles,  L.  5  p.c.i  Mt.  Db. 
Aerated  Bread,  Ltd  .... 
Alhambra(Bkpl.),L.,C.P. 

Do.  ibt  Ml.  Db.  Sk.  . . 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red. 
Amelia  Nitr.,  L.,t  M.  Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons. Mt.Bds., Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  iChargeDebs.  ,Red. 
Angus(G.,  &  Co.,L.),;£io 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
•Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

.\rtisans',Labr.  DwUgs. ,  L. 
Do.  Non-Cm. Prf.,  187Q 
Do.  do.      ^     i88< 

Asbestos  &  .\sbestic,  Ltd, 
Ashley-grdns.,  L.,  C.  Prf. 
Do.  I  Mt.  Deb.  Stk. 
.■\ssam  Rly.  &  Trdng.,  L, 

8  p.c.  Cum.  Pref.  "  A 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd) 
Do.  Cum.  Pre-Prf.  "A" 
Do.  New  Pref. . . . 
Do.  Debs.,  Red.  . 
Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  CiassesLa!)or,L.C.  P. 
Aveling&  P.,  L., Mt.Db. 
.\vondale  Hotel,  Cm.  ''f. 

Do.     1st  Mt.  Db? 

Aylesbury  Dairy,  Lta.  .. 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilco.t,  Ltd. 

Do.    6  p.c.  Cm.  Prf. 

Baker (Chs.),  L.,Cm.  Pf. 

Do.         "B,"  Cm.  Pref. 

Do.      ist  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Barker  (John).  Ltd.,Irre{?. 

I  Mt.  Db.Stk 

Bamagore  Jute,  Ltd 5 

Do.    Cum.  Pref. 5 

Belj^ravia  Dairy,  Ltd. 
Bell(R.)&  Co.,  Ltd 5 

Do,  I  Mt.  Dbs 100 


84} 
14 

1 
99k 

3 
97 
77} 

Vi 
111 
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95 

16} 

9i 

10 
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3J 
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2} 

6i 
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104 
109 
7 

1024 

99} 

103} 
29 
15} 
8i 
7j 
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2} 
7J 

125} 
3i 

■t 
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5-f4d. 
6d. 
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3/6 
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5i 

4 
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9/ 
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4/ 
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8 
6 
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6/ 
4i 
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6 

4i 
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5 
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9id.     Bell's  Asbestos,  Ltd 

5  Do.   Mt.  Db.  Bds.,  Rd. 

lo/    Bengal  Mills,  Ltd 

6/  Do.  5  p.c.  Cum.  Prf. 

5/      Benson(J.W.)L.,Cm.  Pf., 

4  Do.  Perp.  Mt.  Db.  Stk.  100 

6  Bergvik,  L.,  Op.c.  Cm.  Pf. 

12/  Do.    Dfd 

4}  Do.     I  Dbs.,  Red.  .. 

2/       Birm'ham  Vinegar,  Ltd. 

5  Do.  Cum.  Pref.  .... 
4i  Do.  I  Mt.  Db.  Stk.,  Rd 
2/ii  Birt,Potter&H.,L.,C.P. 
5        Bo.ake(A.)L.,5p.c.  Cu.Pf. 

6/6       Bodega,  Ltd 

1/  Do.  Nos.40,ooito6o,ooo 

4}         Do.  Mt.  Deb.  Stk.,Rd. 

8fd.    Bovril,  Ltd 

r/o}  Do.        Def. 

5}  Do.        Cum.  Pref. 

4}  Do.        Deb.  Stk. 

6/4J     Bradbury,  Gret.,  Ld.,i;io 

S/  Do.       5  p.c.  Cum.  Pref. 

5/1-282  Brandram  Brs.,  L.,C.P. 

5/       Brewers'  Sugar,  L.,  5  p.c. 
Cum.  Pref. 

3/6     Brighton  Grd.  Hotel,  Ld. 

4  Do       Mt.Db.Stk., Red, 

5  Bristol  Hotel  &  Palm.Co., 

Ltd.  rsl  Mt.  Red.  Deb, 
Britannia  Works,  Ld. 

Do.  b  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brnwn,T.,&Sns.,  L..  C.P. 

Do.  4}ist.  Mt.Db.  St. 
Browne  &  Eagle.  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.  Sk.,Red. 
Brunner,  Mond,&Co.,Lt.    _ 

Do.     jC  10  shares 3} 

Do.     Cum.   Pref. 

Do.     ;C  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.    Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.    Cum.  Pref. 

Do  Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co,, Lid 

Do.    Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  .. 
Bush&Co.,T,d.,  C  P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Cailender's  Cable  L.,  Shs. 

Do.  1  Deb.  Stk.,  Red 
Campbell,  R.,  &  Sons,  Lt, 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Cartavio    Sugar,  Ltd., 

p.c.  ist  Debs.,  Red.    . 
Casseil  &  Co.,  Ltd.,  >Cio 
Castner  Kellner  Alkal" 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref.. 
Cent.  Prod.  Mkt.  of  B.A. 

1st  Mt.  Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.     6  p.c.  C.  P 

Champagne  FreresCm  Pf. 
Chappell    &    Co.,    Ltd., 

Ml.  Deb.  Stk.  Red...: 
Chicago  &  N.W.  Gran. 

8  p.c.  Cum.  Pref. . .  , 
Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 

City  &  West  End  Props. 

Cum.  Pref.     

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk...  100   109} 

Do.  Unsec.  Db.  Stk.  . 
Cy.    London  Real  Prop. 

Ltd.,  j£25  shs 

Do.    ;£i2}shs 7} 

Da.     Deb.  Stk.  Red... 

Do.     Deb.  Stk.  Red. . . 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. I  10 

Do.     Mort.  Deb 1 100 

Coats,  J.  &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 

Do.  1st  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
Co.  Gen.  des  Asphte.s.  de 

■    F.,  Ltd 

Do,  Non-Cm.  Prf.  . . 
Cook,  J.W..  &Co.,Lld. 

Cum.   Pref 

Cook,  T. ,  &  Son,  P^gypt 

Ltd.,  1st  Mt.  Deb.  Red 

Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 


Commercial,  &c,  (continued) : — 


13J 


4i 


181       _ 


Name. 
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Cory,  ■W.,&Sn,L.,Cu.Pf. 
Do.  ist  Deb.  Stk.  Red. 

Cri.sp&Co.,Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co.,    Ltd. 

Do.  1st  Mt.  Reg.  Deb. 

Crossley,J.,  S:  Sons,  Ltd. 

Do.  Cum.  Pref.... 

Cry.,lalPaI.Ord."A"Stk. 

Do.     "B"  Red. Stk 

Do.  istD.Stk. 

Do.  6  p.c.  2nd 

Do.  6   p.c.    3rd 

Do.  3p.c.isti895 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  ^£20  Shs. 

Do.     Deb.Stk 

Do 

Davies,  Karri,  &  J 

Do.  Cum.  Pref.  .... 
De  Keyser'sRyl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Ea-stlnd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     3  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A";<;5Shs.... 

Do.     fully-paid    

Do.      Deb.  Stk.  Red.. 

Egyptian  Hotels,  Ltd.,  4} 

p.c.  I  Mt.  Dbs.  Red.  . . 

Ekman  Pulp  &  Ppr.  Co., 

Ltd.,  Mt.  Deb  ,  Red.. 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L.      5/ 
Do.  5p.c..£iooDb.,Rd.    70 

Eng.  Sew.  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben. ,  &  Co. ,  Ltd. 
Do.    iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  iMt.  Db.Sk.,Rd. 
Evening  JVews^h.,  C.Pf.      5 
Evered  &  Co  ,  L.,  /Iio  Sh.      7 

Do 

Fairbaim    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.  2Mt.Db.Stk.Red. 

Farmers  Co.,  Ld.,C.Pf. 

Field,  J.  C.  &r.,  Ltd.  .. 

Do.    7  p.c.  Cum.  Pref. 

Fletcher, Son, &  Fearnall, 

I  Mt.Db.  Stk.  Red.    .. 

Fordham,W.B.,&Sns,Ld. 

Fore-st.  Warehouse,  Ltd. 

Do.     Regd.  Debs.,  Rd.  100 
Foster,  M.B.&  Sons,  Ltd.      4 

Do.     Pref. 10 

Foster,  Porter,  &  Co.,  L.    10} 
Fowler,  J. ,  &  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd . . 
Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 
5}  p.c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man- 
chstr),L.,i  Mt.  Db.Sk. 
Genl  Hydraul  Power,L. 
Giilman  S  Spencer,  Ltd.      5 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Goldsbro. ,  Mort  &  Co. ,  L., 
"A"Deb.  Stk.,Red... 
Do.     3  p.c.  **  B"  Inc. 

Deb.  Stk., Red iioo 

Gold,    and    Silversmiths' 
Co.,Ld.,  5p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd.  .. 
Do.     Cum.  Pref. .... 
Do.     Perp.  Deb.  Stk 
Do.  do.  100 

Do.     Perp.  Deb 100 

Grand  H'l,  Eastb'rne,Ld.      5 

Do.    ist  M  t.  Debs. ....  ico 

Greenwich  Linoleum,Ltd. 

Greenwood     &      Batley, 

Ltd.,  Cum.  Pref. 

Gwynne  (J.  &  H.) 

Do.         Pref.      

Hagemann  &   Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 
Stk.  Red.    . . 
Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Hans  Crescent  ?ltl.,  L.,  6 

p.c.  Cum.  Pref. 5 

Do.  I  Mt.  IJeh.  Stk.  [100 
Harmsworth,  L.,  Cm.  Pf.l  i 
Hatrison,  Barber  Ltd.  ..      1 
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Commercial,  &c.  (amtiiHttd):— 


Commercial,  &e.  (cmttintud)  :■ 


La<t 
Div. 


Nakb. 


si 


1/  Harrod's  Stores,  Ltd  . . 
»/6  Do.  Cum.  Prcf.  . . 
5i      Hawaiian  Cornel.  &  Sug. 

I  Mt.  Dcl)5 

Ha/cll,  Watson,  I,.,C.  P. 

Henley's  Tclcg.,  Ltd 

no.     Pref.  Shs 

Do.     Mt.  Db.  Stk.,  Rd. 

Henry,  Ltd 

Do.    Cum.  Pref. 

Do.    Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

Hill(R.  &J.)   

Do.        Pref 5 

Do.        I  Mt.  Deb.  ..  too 
Holbrn.  &  Fmsca,  Ltd. . 

Do.    Cum.  Prcf. 

Do.     Deb.  Stk itw 

Home&Col..Stres,L.,C.P       5 
Hooa&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  jC^o  Shs. . 
Hotcbks.  Ordn.,  Ltd 

Do.         7  p.c.  Cm.  Prf. 

Do.        I  Mt.  Dbs.,Rd,  too 

Htl.  Cecil,  Ld.,  Cm.  Prf.      5 

Do.         iMt.D..Sk.,R.  IOC 

Houldcr  Bros.  Cm.  Pf.  . .      5 

Do.       ist  Deb.  Stk...  too 

Howard  a.  Buigh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd., /;5  Shs. 
Howell  &js.,L.,;£3j  Shs. 
Huniber,  Ltd 

Do.         Cum.  Pref.  .... 

Hunter,  Wilts.,  Ltd 5 

HyamCIthg.,Ld.,Cu.Pf.      5 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Imp!.  Russn.  Cotton,  L. . .      5 
Impel.  IiuUistl.  Dwgs.,Ld.  100 

Do.         Defrd 

Impd.  Wood  Pave.,  Ltd. 
Intl.  Rubber,  Gutta  Per. 

Telegraph  Works,  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.irrahdalejar.  For.&  Rl.  P 
Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.  &W.,Ld.,C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd.    . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Dircc,  Ld.,C.  P.I   10 

D3.  Mort.  Db.  Sk.,  Rd.lioo 
Kent  Coal  Kxplrtn.   Ltd. 
King,  Howmann,  Ltd.   .. 
Kinloch.4  Co.,  Ltd 

Do.         Pref. 

Labuan  h  Borneo    

Lady's  Pictorial,  Ld.,C.P, 
LaGuairaHarb.,L.,D.Sk, 

Do.  2  Mt.  7p.c.  Db.  Sk, 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  I  Mt.  Debs. 
Lautaro  Nitrate,  Ltd. . . . ; 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  j^io  shs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,;  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig  s,  Ltd 

Lilley&Sk.,  L.,Cm.  Pf. 
'  inoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton     

1)0.     «;  p.c.  Pref.      .... 

Do.    4  p.c.  Del 

Lister  &  Co.,   Ltd I  10 

Do  Cum.  Pref.     i  10 

[Liverpool.  Nitrate    !     5 

Liverpool.  Warehsg.  ,Ltd     10 

Do.     Cum.  Pref.,     ....     10 

Do.  iMt.  Db.  Stk.,Rd.  too 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.S:  Til..  I.ightr.age ;£■'■' 
Ldn.  Comcl.  Sale  Kms.,L. 

Do.  I  .Mt.  Del.  Stk. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  . . 
London  Pavilion,  Ltd.  .. 
London.      Produce     CIg. 

Ho.,  Ltd.,  £io  Shares 
London  .Stereo-s.,  Ltd.  . . 
Ldn.  Un.  L.aun.  L.Cin.Pf 
Louise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovcll  &  Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  44  bL-b.  Stk 

M.icLellan,  L.,.Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  looc 
McKwan,J.S:Co,Ltd.. 

Do.  Ml.  Debs.,  Red. 
McNamarn,  L.,  Cm.  Pref. 
Maison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref  '. . 
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Name. 


Manbrii  Sacc.  L.,  Cm.  Pf., 
ManfE'in  Hr7c.,L.,j^ioShs. 
Mansionn  I'rop.Mt.Db-.Sk. 
Marshal  l&Stgrove.Mt.Db. 
Mafiuri  &  MaHon,  Ltd 

Do.    Cum.  Pref.  

Maytiards,  Ltd 

Do.     Cum.  Pref,  

M azawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.  

Mcllin  Food  Cum.  Pref. 
Mct.Ascn.Imp,Dwlgs.,Ld. 
Metro.  Lidus.  DwlKs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L.,Cm.  Pf. 


Do.  istMt.Dcbs.  Stk.jioo 
Mexican  Cotton  i  Mt.  Db.  loo 
Mid.  Class  Dwles.,  L.,Db.  loo 
MilUrs'  Karri,  Ltd i 

Do.     Cum.  Pref.  j     i 

Milner's  .Safe,  Ltd 

Moir&Son,  Ltd.,  Prcf... 
MorgaaCruc,  L.,  Cm.Pf. 
Morris,  B.,Lld 


sV. 
5 

6/ 
2/9 

5 

8|d. 

5 

>/4j 
5 


1/ 
6/ 
6 

■  ^1 
6/ 
2/ 
64 

-:i 


Murray  L.  5*  p.c.  C.  Pf. 

Do,  44  I  Slt.Db.Sk.Rd. 
Nat.  Safe  Dcp.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtcl  Aspb.,  Ltd.    .. 
New  Darvel  Tob.,  Ltd... 

.Vew  tixplosives,  Ltd 

NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  44p.c.  i.Mt.Db.Rd 
New  Schultzc  Gunpowder 

Do.    Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 
8  p.c.  Cum.  Pref. 

Do.  6p.c.iMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nobel-Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
Novcllo  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.        Cum.  Pref. 

Paccha  Jazp.  Nitr.,  Ltd.. 
P.-ic.  Borax,  L.,i  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.  I  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.        Cum.  Pref. 
Pa(]uin,Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
Pawsons,  Ltd.,  jCio  Shs, 

Do.  Mt.  Debs.,  Red. 
Peark.s,  G.  &T.,  L.,C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do.        Deb.Slk... 
Pearson,  C.  A., L.,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.   Pref. 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     5*  p.c    I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.        "A  "Pref.    .. 

Dx         "B"Pref.     .. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.    .3  p.c.  Cum  Pref. 

Do.  I  Mort.  Debs.  .. 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Price's  Candle,  Ltd 

Priest  Marians,  L.,Cm.  Pf. 
Prycejones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.    Cum.  Pref. 

Raleigh  Cycle,  Ltd.    . . . 
Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     I)eb.  Stk 

Recife Drnge.  lA.  i  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R. Janeiro  Cy.  Imps.   Ld. 

Do.     Debs 

Do.     i88:.i893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  .Mt.  Debs.,  Rd. 
Riv.  Plate  Me.1t,  Ltd.    .. 

Do.     Pref. 

Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 
Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Rover  Cycle,  Ltd 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Kdin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,  ilioSh. 

Do 

Russian  Petroleum 

Do.  64  p.c.  Cm.  Prf. 
Ruston,  Proctor.  Ltd.  . . 
Ruston.Proctor.L.  t  M.D. 


3i 
5 
100 

4 


"J 

16 

102 

115 

f 


1 
5 

1 

109 

5' 

107 

ll4 
2i 
li 
2i 

if! 
l\ 

105 

w 

J' 
1 

\ 

5 
S 

6O4 

:ot 

27 
16J 

110 
4J 
6 

101 

2' 
4* 

4 

105 

if 

14 

127 

5 

71 

1095 

6 

1001 

\ 

71 


Commercial,  &c.  {eonlinu*^ : — 


Last 
Div. 


1, 
51 
34 
1 

6J 
123 
1 

■1 

10 

1024 

18 

14 

54 

7 

80 
8I4 

6 
93 

5 

5 

«} 

99 

U 

108 

ll 

? 


6/ 

2/6 

9l|d. 

i 

2/6 


2/6 
10/ 
7 

4 

5 
S 


6d. 

34d, 

s 

4 
1/8 

6d. 

lid. 

Sid. 

6 

74d. 

5d. 
3/4J 
3/6 

5 

ll 
i 
5 
5 

ll 

4 
5 

t, 
6 
5 

1/ 
1/ 
6 

3/9 
"/ 

|/6 

6 

u 

5 

4 
6 
4/ 
7 
5 

ll 
»/ 

5/ 
3I 

tl 

4/ 
6 

I 


10/ 

'5 
3/10 

r 

7id. 


6 
4 


6/ 
5 

6 
5/ 
6 


7jd. 


Nams, 


Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd. . . 
Salmon  &  Gluck.,  Ltd. . . 

Salt  Union,  Ltd. 

Do.     7  p.c.  Pref. 

Do.     Deb.  .Stk 

Do.    "B"Deb.Sk.Rd. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 
Sandenon  M.  &  Sni,  C.P. 

Sanitat,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do.     Debs.,  Red     

Do.    &  Ldn.  For.  Htl. 

Ltd.,sp.c.  Debs. Red 

Savoy  Theatre  ist  Mort 

Deb.Slk 

Schibaieir  Petroleum 

Do.    Cum.  Pref. 

Schweppes,  Ltd 

Do     Def. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Shorts  Pr«f.  Ord. 

Do.   Def.  Do 

Singer  Cyc,  Ltd 

Do    Cum.    Pref. 

.Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.        Cum.  Prcf. . . 
S.  Eng.Dairie«,L.,Cu.Pf.l     i 

Sowler  Thou.  L i 

Do.54Cm.  Pf 1     5 

Spencer,Turner,&Co.Ltdi     5 

Do.        Cum.  Pref. i     5 

Spicer,I.d.,5p.c.Dbs.  Rd.  100 

Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Do.   "A"Db.  .Stk.,Rd. 
Do.    "B"iDb.Sik.,Rd. 
Do.Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.       Debs.,  iqi4  . . . . 

SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stewart  &  Menzies.  Ltd. 

Do.      Cum.  Pref.  

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  .Automatic,  L. 

Tarry&Co.,Ld.,Cm.  Pf 

Teetgen,  Lld.,Cum.  Prcf.  ■     5 

Teleg.  Construction.,  l>d.'  12 

Do.  Db.Bd<.,Rd  ,  1809  100 

T.R.,  Drury  Lane,  Ld.  2i'  15/ 

Thorn,  D.  &Co.,  Ltd.   ..'     5 

Do.         Cum.  Pref. . .  I     5 

Thompson, Mr  K.,L., I  Db.  roo 

Tilling,  Ld.,  Cum.  Pref  .!     5 

Do.    ^p.c.  iDbs.,  Rd.i  — 

Tower  1  ea.  Ltd '     i 

Do.    Cum.  Pref. i     s 

Travers,  Ld.,  Ord 

Do.     Cum.  Pref.    ..., 
Do.       I  Mt.  Dbs.,  Rd 
TucumanSug.,1  Dbs.,Rd.|ioo 

United  Alk.ili,  Ltd |  10 

Do.     Cum.  Pref. I  ro 

Do.  Mt.  Db.Stk.,Rd.  100 
lUn.  Kinem.Tea.Cm.Prf.:  5 
Un.  Lank.at  Plant., Ltd. . . )  i 
Un.Limmer  .Asphlte.,Ld. :  3 
Val  de  Travers  Asnh.,  L.,  10 
V.  den  Bergh's,  L. ,  Cm.  P.  I  5 
Walker  &  M.,  Ld.,  Cu.  Pf  I  5 
W.ilkers,    Park,     i     Mt. 

Debs..  Red 100 

Wallis,  Thos.  &  Co.,  Ltd. !     5 

Do.         Cum.  Pref.  . .  |     5 

Waring,  Ltd.,  Cum.  Pref.      5 

Dj.iMi.  Db.Sk.,Red.    100 

Do.  Irred.  "B"  Db.  Stk.  100 

Warner  Est.,  Ld..  Cu.  Pf. 

Walerlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref.  |     5 

Welford,  Ltd i 

Do.  Debs..  Retl. 

Wclford'sSurrey  Dair.,  L. 
Welst)ach  Incandescent.. 

Do.     Dfd 

Do.    Cum.  Pref. 

We.st  London  Dairy,  Ltd. 
WharncliffeDwIIgs.L.,Pr 
Do.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref 

While,   J.  Bazky,     Ud., 

I  Mort.  Debs.,  Red... 

While,  R.,  Ltd.,  i  .Mort. 

Deb.  Stock,  Red 

White.  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

White,  W.N.,L..  Cm.Pf. 
Wickens,  Pea.se  it  Co.,  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans.t  Robinson.  Ltd 

Do.  Cur-,   Pref.     

Do.  I  Ml.Db.S!k..Red. 

Williamson,  H.,  Ld.,Ortl. 

Do.     5  pc.  Cum.  Prcf. 

Williamsons,  L.,  Cm.  Prf 

Winterl>ottra.  Book  Cloth 

Ltd.,  Cum.  Prf. 


Commwdal,  &c  (w/fa»r^ ;— 


I 


Name. 


il 


J  16  ,Yate«,Ltd 5 

Do.  Cum.  Pref..  5 

3]d.|yeatmaii&Co.,  Ltd i 

V'oJ  I  Do.  Cum.  Pref.,  5 

—    IVouag'i  Paraffin.  I.td.  ^  1  4 


CORPOHATION  STOCKS-COLO- 
HUL  AKD  FOREIGN. 


Amsterdam  ^  , 

Auckland  CTty, '73  1904-24 '  i-j5    115 
Do.  Cons.,  '79,  ktd.  .  'JJ 

Do.  Deb.  Ln., '83..  10  :5 

Auckland  Harb.  DeU.  '4 

Do.  :> 

Do.  : 

BalmainBotx/ .  U 

BoMonCityCU.S )    ...;..    i>^    101 
Do.  ..190  I  100   1024 

Brunswick  Debs. ..  1916-3'    100   106 

B.  Ayres  City  44  p.c 100  I  75i 

Cape  Town,  City  of '  100   111 

Do.  "1943    100  113 

Do.    Debs.  1896    1  100   115 

Do.     34  Debs '  100    102 

Cbicago.Ciiyof,  Cold  1915'   —    112 

Chrislchurck   1936,  100  {130} 

Cordoba  City  SterL I  100     18 

Do.    6p.c i  ICO  I  15 

Duluih  (U.S.)  Gold  ..i^s":     —    111 

Dunedin  (Otago)   i  ^-.'  =    i  -o    125 

Do.  1    J    116 

Do.     Consols.  .1  ' '') 

Durban  Insc.  Stk ) 

EssexCnty.. N. Jersey  .  .'4 

Fitzroy,  Melbrne. . .  19: 
Gisborne  Harbour. .. .  .    7 

Greymoulh  Harbour . ,  :  ^ 

Hamilton 

Hobart  Town    ....lOi 

Do 

Invercarglll  Boro.  Dbs.  ■ 

Kimberl»v  S   A.  Deb-.  1 

LaunccstcnTwn.  Db^.  i 

Lyttleton,  it.Z.,  H.irl,  : 

NIelboumeBd.ofWks. 

Melb.City  Debs.1297  :  'J 

Do.      Debs u/  -4 

Do.      Debs — 1915-' 

Melbne.  Harb.Bds.,1^.. :'.Ci 

Do.    do. 1915.  100  1IO6 

Do.    do I9I&-2I'   100   106 

Melbrne.  Tm<,D'os.ioi4-i6j  100  112 
Do.     Fire  Brig.  Db.  19211  100    106 

Mexico  City  Stg 100  |  914 

Moncton  N  Bruns.  City  . .    too   101 

.Montevideo too     57 

Montreal  Stg 100   102 

Do.  JS74    too  108 

Do.  1S79    <°°  103 

Do.  1933    100  101 

Do.    Perm. Deb. Stk....    100     94 

Do.   Cons.  Deb.  Stk.  19;=    100    110 

Napier  Boro.  Con.solid.1914    luo    117 

Napier  Harb.  Debs.. .  102^  I  100   114 

Do.  Debs.  ..192;     irx)    106 

New  Plymouth  Harb.ifx^    100    106 

NewYorkCity i>  i       -,1071 

4^  ,Nlh.  MellHiurne  Dbs.  19^1     100    103 
Oamaru  Boro. Cons.. .  ig2<,    100  {  98| 
Do.    H.-irb.  Bds.  (Reg.)    100     72 
Do.  6  p.c.  (Bearer)..  1919    loo      2C 

Otago  Harb.  Deb.  Reg icxj   105 

Do.  1877 I  100  107 

Do.  iS8t  ....]9;il  TOO  jll6 

Do.  Debs.    ..I93i{  loo  'lG7 

Do.         Cons.   ..1934'  100  106 

Oiuwa  City    |  100    1064 

Do.  i9»4;  100   iwi 

Do.  Debs.    ..1911!  loo    1064 

Port  ElizabethWaterworks!   too  |115 

Port  Louis   '  ICO  ;106 

Prabran  Debs i^i-    ,no   107 

;     Do.      Debs.     ici       1.0    101 

|QacbecC.Coupon.i875i<,.  ^    1^0    112 

I     Do.  do.  1S78  i^  f     100    116 

Do.  Debs 1914-::    =^0    105 


Do.  Debs.    152-,    ijo    108 


Do.  Cns.  Rg.  Stk.,  Red.. 


1      yv.  v...,.^.  isu;.  out.,  ivcu.. 

Richmond(Melb.)Dbs.i9:7  100 

^  Rio  J.ineiro  City    -  100 

Rome  City  I  100 

Do.     3ndlo8U>Iss. ISO 

RosarioC t  too 

I     Do '  lean 


100  |I01 
110 
57 


4  |St.  Catherine  (Ont.)  . .  1936 '  lOO  '  101 
4  St.  John,  N.B..  Debs.  1934!  —  105 
4i  Si.Kilda(Melb)Dhs.i9i&.2,'  100  101 


19I&-3 

4     1st.  Louis  C.  (Miss.).  .1911'  too 

4    I     Do 1913'  loo 

—  [Santa  Fi  City  Debs.    ....  1  100 

'      Santos  City !  too 

Sofia  City    •  too 

Sth.  Melbourne  Debs.  191c    too 

l>o.        Debs.. 1919    too 

Sj*dneyCity    1904    100 

Do.        Debs.    i9>3.i3    too 

Do.    do.  (1694)  ..1919    100 

Ttmanl  Boro.  7  p.c. . .  1910    too 

Timaru  Harb.  Debs   t-)t4      kx> 

DtK  IVbs...i9i6    100 

Toronto  City  WtwksI9(\4-^    i.x' 

Do.  G.  Cns.  Dbs.  1019-^  ■    i^v> 

Do.  Sulg i9aa-£    1.0 

Do.  Local  ImpioT    100 


lOli 
107i 

16 

96 

10? 
106 

;si 

!09 

'ja 

.08 
108 
II 
16 
06 
OS 
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Corporation  Stocks,  &c.  (continued) :—  Financial,  Land,  &c.  (cmtinued)  :- 


3i 

Sh 

4 

4 

6 

6 

6 

6 

4i 

4i 

4 

6 

5 


Toronto    City  Local 
provment 

Valparaiso    

Vancouver    

Do. 

Wan^anui  Harb.    Dbs, 

Wellington  Con.  Deb. 
Do.   Improv.,  1879 
Do.  Wtrwks.  Dbs., 
Do.  Debs..  1893 

Wellington  Harb 

Westport  Harb.  Dbs. 

Winnipeg  City  Deb. . . 
Do 


Im- 

1929' 


1931 
1932 
1905 
1907 


1933 
1907 
1925 
1907 1 
1914 


100^103 

ioo|  99J 

100:106 

,oo!l07 
too  107 
100 115 
ioo!126 
100  126 
,ooll2 
100IO3 
100IC8 
—  119 
100I1I5 


Last 
Div. 


FINANCIAL,  LAVD,  AND  INVEST- 
MENT. 


4i 

4 

5i 
6 

3/ 
7td. 


1/ 

4/ 
5/ 

4i 

li 
5 

2/6 


4 
3 
S 

12/6 

i74? 

5/ 
4 
>/3 

l'695d' 
2jd. 

5 

6 
ao/ 

4 
« 

•/4! 
5 

4 

od 
4/515 


4i 


/6d. 


13/ 

6 
4i 

2/6 


'/4i 
3i 

*\ 

3/2  Jr 

j/ 

4» 
a/9 
a/6 

5 


.'Vgncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 
Amer.FrehlJ.Mt.  ofLon., 

Ld.,  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do.  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
.\ng.-Fch.  Explorn.,  Ltd. 

Do.  Cum.  Pref.  .... 
.\rgent.  Ld.  &  Inv.,  L.;£i 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

.\.ssets  Fndeis.'Sh.,  Ltd., 
Assets  Retliz  ,  Ltd.,  Ord., 

Do.    Cum.  Pref. 

Austrln.  Agricl    ^25  Shs. 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.  .. 
Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "A"    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  .£25  Shs.    .. 

Do.     New,  £25  Shs... 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

British   Amer.    Ld.  "A" 

Do.  "B" 

Brit.  &  Amer.  Mt.,  Ltd 

£,\o  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd. /;25  Shs 

Brit.  N.  Borneo.  £i  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  H.arb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

Sav.  Perp.  Deb.  Stk. . . 
Curamalan  ^  Ld.,    6    p.c. 

"  A"  Scrip    

Deb  Corp.,Ld.,  ;£ioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.  Corp.  Fder.s' Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

»Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  .£10  Shs 

Do.  Perp.  Deb.  Stk. . . 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Kay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.&Ag.  Cp. 
hnpl.    Prop.    Inv.,    Ltd.. 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  .£7!  Shs 

Do.  Deb.  Stk.,  Red... 
Kent  Coal  Fin.  Ltd.,  £1 
Ld.  &  Mtge.  Egypt,  Ltd, 

.£iSShs 

Do.     Debs.,  Red 

Do.     Debs. ,  Red 

Ld.  Corp.  of  Canada,Ltd 
Ld.  Mtge.  Bk.  Victoria  4* 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£ioShs 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

LawLand,L.,4^Cm.Prf. 

Ldn.  &  Australasian  Deb. 

Corp.,  Ltd., /^4  Shs.   .. 

Do.    4i   p.c.  Mt.   Deb. 

Stk.,  Red 

Ldn.  &  Midd.t.Frhld.Est. 

;£2Sh.S 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 


99 


IS 


91J 


35/ 


75 


97 


1/6 

a/ 
3/ 

W 

2/ 


50/ 
a/S| 


4i 


Name. 


Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  ^2  Shs li 

Ldn.&  N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd J 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4i  tst  Mt.  Db.  Sk. 
Mtge.   Co.   of  R.    Plate, 

Ltd.  £io  Shs 

Do.    Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd. 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.     . 

Do.  8  p.c. Pref., ib70..  5 
Natl.  Disct.  L.,  j£25  Shs.  s 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Del.  Stk 

N.S.WalesMt.Ld.,&A.L. 
N.Z.   &    R.   Plate  Land, 

Ld.,;<;9  

N.  Zld.  .Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer..Agcy., 

Ltd    Prf.  Ln,  Deb.  Stk  100 

Do.    and  Db.  Sk 100 

Do.     3rd     do.         

N.  Zld.  Tst.  &  Ln.  Ltd. 

/'SSns   5 

Do.     ^  p.c.  Cum.   Pref.    25 
Nth.  Brit.  Australsn.  Ltd. 
Irred.  Guar 100 

Do.     Mort.  Debs ico 

N.QueensId.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ed.  &  Min.  Ltd. 

Pcrtivian  Corp.,  Ltd 100 

Do.  4  p.c.  Pref.  100 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk... 
Queenld.    Invest.   &   Ld. 

Mort.  Ord.  Shs 6j 

Queenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,*'A"  ;CioShs. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd    Def.  "B" 
Riv.  Plate  Trst. ,  Loan  & 

Agj'.,L.,Db.Stk.,Red. 
Sanut    F^  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

.Scot.  Amer.  Invest.,  Ltd. 

;CroShs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest., 

Ltd.,  Guai.  Pref.     .... 
Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
ivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

Deb.  Stk.  Red 

Trafford-Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L. 
Transvaal    Lands,    Ltd., 

;<;iShs nl 

Do.        F.  P 

Tst  &  Agcy.  of  Austrl.sa., 

Ltd.,;£io  Shs 

Do.    Old,  fully  paid  .. 

Do.    New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

jC2oShs. S 

Do.  New.C2o  Shs. . . .  3 
Tst.   &    Mort.   of    Iowa. 

Ltd.,  Deh.  Stk.  Red..^ 
Trsts.,  Exors,&  Sec.  Ins, 

Corp.,  Ltd.,  ;£io  Shs..      7 

Do.  Irred.  Deb.  Stk.  100 
Union  Dsc,  Ld.,;£io  Sh.s.  5 
Union  Mort.  &  Agcy.  of] 

Aust.,  L*d.,  Pref.  Stk.  100 

Do.    Deb.  Stk 100 

Do.    Deh.  Stk 100 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £,i 

Shs 

Do.     Cum.  Pref.  Stk  . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Ts'.  &  Guar.  Cor., 

Ltd.,  P.-ef.  Stk 

Van  Dienian's 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.  Stk 


12i 
10 

87i 

3 
112 

100 
7 

8i 
10.^ 

60 
9 
2 


99J 
112i 

3i 

3 

110 


13Zi 

1004 

103i 

100 
16J 
lOli 
ft 

104 
85 


ft 
i 

u 

15 

llj 

121 

90 

IJ 

107J 
lOJ 

18 
83J 
761 
94 

h 
98J 
1C5J 

78J 
16 

107 

92i 


FINANCIAL-TRUSTS. 


Financial — Trusts  (caniinued) : — 


Last 
Div. 


1/6 
7id. 
5 

4 


mo 

4 


4 

6 

6/0/0 
4i 
«/3 

5 

h 

4 


4i 
5 
4 

4i 

4 
5 


l\ 

3 

4 
S 

I 

4 

1/9 

6 

4 

3i 
4i 

1 

4i 

1* 

4 
5 

S 

4i 
s 

3i 
4J 


4 
'5/ 

?7/6 
4i 
£3 


4 
4 
4 

h 

4i 
4i 
<i 
5 

5 
1 

4 
4/ 

5i 
4 

4 

17/7 


Name. 


Afric  City  Prop.,  Ltd...      1 

Do.     Cum.  Pref. ]     x 

Do.     ist  M.  Dbs 100 

Alliance  Invt.,  Ltd.,  Cm. 

4ip.  c.  Prefd •«> 

Do.     Defd '°o 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red, . . 
Army&  Navy  Invt., Ltd., 

S  p.c.  Prefd 

bo.     Defd.  Stk 

Do.    Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd.  Stk 

'Bankers'     Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car   Trust    Invst.,   Ltd., 

;£lO  Shs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915- • 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  Ltd.,  Cum. 

ist  Pref.      

Do.   5  p.c.  Cm.  and  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.    4p.c.  Cm.Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invl.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red. 
Internal.  Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do.        Deb.  Stk 

invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deh.  Stk.  Red. 

.dn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk. 
Do.  Ord 

Do.  Deb.  Stk.  100 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B".... 
Do.     "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord ■■ 

Omnium  Invest., Ltd. ,Ptd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red.    .. 

Do.       Deb.  Stk.,  1911 

Do.  do  1927 

Railweylnvs   Ltd., Prefd. 

Do.      Defd, 


8 

& 

h" 

ift 
102 

7U 
10} 
106 
119i 
32 
113 

^814 
21 
104 

76 

105 
254 
112 

SI 

106 

il044 

jl054 

121i 
I  78 
!120 


103 

104 
1024 
46 

96 
70 

144 
114j 
11041 
|103j 

I105J 
1044 

1164 
474 
1154 

1314 
91J 

844 
374 
101 

1074 
364 

1114 
12i 
16i 

824 

404 

874 

25 
U4 
104 

874 

164 
106 

1124 
57 
118J 

964 
1014 

654 

74 

102 

994 
90 
105 

1104 
120 
1074 
654 
113 

01 
714 
107 
1014 

112 
474 

112 

1054 
834 

1164 
56} 
16 

107 
974 
9(54 

954 
924 
264 
104 

6i 

109* 
107} 
,1054 
IIU 
I  194 


£3 

5 
H 

:4 

£H 

4 
5/ 

6 

54 
/9 


4 
S7/6 

6 
S 

iOI 

4 


Railway  Share  Trust  & 

Agency  *' A" 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Pr»!fd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Pref 

Do.    ist  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,;C5Shs 

Do.  do.   44p.c.Cm.Prf 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Prefd, 

Do       do.  andChgePrfd, 

Do.       do.  Defd.  Charge'ioo 

Do.    N.Ea.st.7CherPfd.iioo 

Stock  N.  East  Defd.  Chge  100 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


149 


105 

471 


105 

874 
29 
1054 
4 
1 
103 

114* 

1124 

110 

28 

894 

38 

1354 


1034 


GAS  AND  ELECTRIC  LIGHTING. 


Last 
Div. 


10/6 

7/6 
5 


3/ 

a/4i 
nil 
4t 

13 

9 
5 

84 

20/ 

1./6 

8/6 
1/2! 
6 
4i 

t^ 
4 

12/ 
8/ 

44 
6 

3/ 

44 
a/6 
44 

h 

1/9 
6 

■k 

44 


6 

5l 

5 

a/a  15 
14/ 
10/5 
laj 


:4 

6 
8/ 
a/6 


34 
4' 

li 
5 


Name. 


.Vdiance  &  Dublin  Con. 
10  p.c.  Stand 

Do.  7  p.c.  Stand. ., 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Trsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd 

Do.         New    

B'mmth.&  P.  Elec.  ..., 

Do.      44  Cum.  Pref.  . . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Deb.  Stk.  . . 

Brighton  &    Hove   Gen, 

Cons.  Stk 

Do.    ".\"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.         7  p.c.  Stand, 
Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    .... 

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.   . . 

Do.    Deb.Stk.,Rd.  .. 

CagliariGas&Wtr.,Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   '.., 

Do.     1  Mt.  Debs,  igio 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.    Cum.  Pref.    

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
City  of  Ldn.  Elec.Lht.,L. 

Do.     New  £jo  Shs. . . 

Do.    Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.    New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Crystal   Pal.   Dist.  Ord 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Cons. 
Stk.,  "A"  Ord 

Do.  "  B"(4p.c.  Max.) 

Do.  "C,""D,"&"E" 
(Pref.) 

Do.  ■'F"(Pref.)   .... 

Do.  "G"(Pref.)    .... 

Do.  "H"(7p.c.  Max.) 

Do.  "J"(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.         do 

Do.        do 

Hong  Kong  &  China,  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    

mperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec,  Sup., Ltd, 

Do.     I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
1908-12 


50 

5 
5 

S 

too 

Jiooo 
10 


21 
164 

106 


U 
2774 
2124 
1424 
1324 

2654 
1924 
SO 

26 
21 

lU 

'% 
99 
Z9i 

14i 
111 
58 


xoo 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


114 
104 

24 

234 

16 
1294 
315 

^ 

13 
15 

1274 

^1^ 


1224 

3104 
154} 
235 
1974 
3104 
1874 
132 
1504 
1974 
14 

94 
10 
2244 
1024 

15 
119 

111 


Zbc  investors'  IReview, 


683 


Gu  and  Electric  (amtinueJ):— 


Lut 
Div 


4i 

_ 

6/ 

3/6 

i]d. 
3/6 


5 

«/ 
I. 

t1 
7 


si 


?/ 
I 


NXmb. 


Metro,  of  Melbrne.  Dbs. 
t9i8>32-4 
Monte  Video,  Ltd.     . . 
Newcastle-upon-Tyne 

Do.     3*  DC.  Deb.  .Stk. 
Notting  Hill  Elec.  Ltg, 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Klec,  Lim 

People's  Gas   Lt.   &  C. 

of  Chic.  2  Mt J904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Ueb.    . . 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Prcf.    

Do.     Deb.  Stk.,  Red. 

San  Paolo.  Ltd 

Sheflicld  Unit.  Gas  Lt. 
"A" 

Do.        "B"   

Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan 

Do.     3  p.c.  Deb.  Stk. 
Tottenham  &  Edmontonj 
GasLt.  &C.,  "A" 

Do.                       "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld. 


105 

14 

225 

115 

(y 

1 
6 
6 

106i 

»| 

100 

157J 

105 

16i 

15 

2431 
243} 
2431 
3 
140 
103i 

285 

205 
11 

101  § 
12 
151 


INSDRANCB 


Lut 
Oiv. 


4/ 
30/ 

5/ 
8/ 

71d. 

7/6 

.0/ 


f 


til 
7/6 

4W. 
5/6 

'5/ 

If 
1/6 

1 1/6 
4|d. 

9/ 
•/9 
4 

.4/6 
gd. 
"I 

:o/ 
•5/ 

4/ 

3'6 
■■/ 

3/ 

W 

% 
10/ 
40/ 

!/ 
1/ 

a/e 
1/ 

9/6 

■  1/ 
3/ 
a/6 
ao 

»/ 
4/6 

]',' 

3/6 
40/ 


Namb. 


Alliance,  jC^o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  jCioo  Shs 

Atlas,  /50  Shs 

6ritish&  For.Marine,Ld.| 

jC^o  Shs 

British    Law    Fire,    Ltd., 

iio  Shs 

Clerical,    Med.,    &   Gen. 

Life  JC^$  Shs 

Commercial  Union,  Ltd., 

/so  Shs 

Do.  "W.  ofEni("Ter. 

Deb.  Stk 

County  Fire,  ,£100  Shs. . . 

Eagle,  ^5  Shs   

Employrs'  Liability,  Ltd. 

;£io  Shs , 

Empress,  Ltd.,  j^5 Shs.  .. 
Kquity  &  Law,  ijioo  Shs, 
General  Life,  iiioo  Shs... 
Gresham  Life,  jC$  Shs.  . . 
Guardian,  Ld.,  jC^o  Shs, 
Imperial,  Ltd.,  £30  Shs. . 
Imperial  Life,  ^2o  Shs.  .. 
'ndemnitv  Mutual  Mar., 

Ltd.,  ^TsShs , 

Lancashire,  ;C»o  Shs. 

Law  Ace.  &  Contin. ,  Ltd. 

jCs^hs 

Law  Fire,  ,jCioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

jCio  Shs , 

Law  Life.  ,^20  Shs 

Law  Un.&  Crown  j^ioSh: 

Do.     Deb.  Stk.,  1942. 
Legal  &  General,  JCsoShs. 
Lion  Fire,  Ltd.,  i;8}  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCi  Ann 

London,  £3$  Shs 

Lend  .&  Lane.  Fire,,;(j25Shs 
Lend.  &  Lane.  Life, ;C2sShs 
Lond.  &  Prov.  Mar.,  Ld., 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £s  Shs [ 

Marine,  Ltd.,  £3K  Shs.  . . 
Maritime,  Ltd.,  j6ioShs. 
Merc.  Mar.,  Ld.,  /loShs. 
N.  Brit.  &  Merc,  ;C35Shs, 

Northern, /loo  Shs 

Norwich      Union      Fire, 

jCioo  Shs.  ...   

Ocean  Acc.&  Guar.,fy.pd. 

Do.  /isshs :. 

Ocean,  Marine,  Ltd.  . 
Palatine,  ;£ioShs.  ... 

Pelican,  j^io  Shs 

PhtKnix,  £^0  Shs ,, 

Railway  Pssngrs-.j^ioShs. 
Rock  Life,  jfis  Shs,... 

Royal  Exchange 

Royal,  ,£aoShs 

Sun,  /loShs 

Sun  Life.  j(;io  Shs,  ... 
Thame^  &  M  rsey.  Marine, 

Ltd.,  jCaoShs 

Union,  >;;ioShs 

Union  Marine,  jQ^  Shs. . 
Universal  Life,  2ioo  Shs. 
World  Marine,  Zs  Shs. . . 


4k 


n    - 


IROXf  COAL.  AMD  8TBEL.  Telegr^luMidTel«pboocs(tfM«//ttMiO:—    Tnunwayt  and  Omnibtu  icamtitm^d) 


Last 

Div. 


9/ 
10/ 

6/ 

X2/6 

32/6 


s 

45/ 

6/ 

5/ 
4»d. 

3/6 

.0/ 

S 

5 


5/ 
t/6'o8; 
■/ 
S 
5 
4 


Nahi. 


Barrow  Ha;m.  Steel,  Ltd. 

Do.    6  p.c.  and  Pref. . . 
Hoick.,  Vaugh.  &  C,  Ld. 

Do.    iCi  \tnh 

Brown,  J.  &   Co.,    Ltd., 

j^ao  .Shs 

Consctt  Iron,Ld.,.iCioSh5. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  ^23  Shs.   ..     _ 
GeneralMintngAssn.,  Ld.      5^ 
H-irvey  Steel  Co.  ofGu 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. $6ai 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSharlslonColl.jL.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll, 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
Rhymncy  Iron,  Ltd 

Do       New.  Xs  Shs.  .. 

Do.       Mt.  Debs.,  Red. 
Shelton  Irn.,  Stl.  &CI.C0., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  a  Mt.Dbs  R. 
Sth.  HetlonCoal,  Ltd 

Do.     5  p.c.  Pref. 
Vickers  &  Maxim,  Ltd  .. 

Do.     Prcf. 

Do.     5  p.c.  Prfd    Stk. 

Do.     istMt.Db.Sk.Rd. 


SHIPPING. 


i1 


Name. 


l\ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ;<;2oShs. 

Do.  ist  Deb.  Stk.,  Red. 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £20  Shs 

Furness,Withy,5  p.c.C.Pf. 
Do.     I  Mt.  Dbs.,  Red. 

General  Steam    

Do.     5  p.c.  Pref.,  1874 
Do.     5p.c.  Pref.,  1877 

Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref. 
Do.  4i  p.c.  Cum.  Pre-Pf. 
Do.  ist  Mt.  Dbs.,  Red 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 
Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do-     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

•■A"Pref.   

Do.    "  B  "  Ord 

Union  Steam,  Ltd 

Do.     New^faoShs 

Do.     Deb.  Stk.,  Red.  .. 

Unionof  N.Z.,  Ltd 

Do.     4  p.c.  bb.  Sk 

Wilson's  &  Fur.-Ley.C.Pf. 
Do.    I  Mt.  Db.  Sk.,  Rd. 


.aj 


Tea  Shares  wilt  be  found  in  the 
Special  TaiU  foihnving. 


TELEGRAPHS  AND   TELEPHONKS. 


I-ast 
Div. 


Name. 


African  Direct,  Ltd.,Mort. 

Debs.,  Kcd.    

Amaaon  Telegraph,  Ltd.. 

Do.    Debs 

Anelo-American,  Ltd.   . .  j  100 

Do.  6p.c.  Prefd. Oni...  100 

Do.  Defd.  Ord 100 

Bnuilian  Submarine,  Ltd. I  10 

Do.  Debs  ,  a  Series.. . .  100 


loe 

lJ§* 
113 


Nams. 


10/ 


-     ^] 


»5 


Chili  Telephone,  Ltd 5 

Comcial.  Cable,  tioo  Shs.!  — 

Do.  Stg.  5oo-yr.   Deb. 

Stk.  Red Iioo 

Consd.  Telephone  Conitr., 

&<;.,Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish^  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs. 

Direct  U.S.  Cable,  Ltd. . .  «, 
Direct  W.  India,  L,  Db*.  100 
Eastern,  Ltd {loo 

Do.  Pref.  Stk '100 

Do.  Mt.  Deb.  Slk.,Red.liao 
Ea.stern  Exten.,   Aus.,  &j 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . . 

Do.     Mort.  Deb.  Stk... 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb igoo 

Do.        Bearer  . . . 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Debs.,  Ser.B., Red. 
Halifax  and  Ber.,  Ld.,  1st 

Mt.  Dbs 100 

Indo-European,  Ltd \  2$ 

London  Platino-Brazilian,' 

Ltd.,  Debs 1904  100 

National  Telephone,  Ltd. ,     5 

Do.  Cum.  I  Pref.     ,. ..'  10 

Do.  Cum.  a  Pref.     . .  . .  |  10 

Do.  Non-Cum.  3  Pref..  I     5 

Do.  Deb.  Stk.,  Red.   . .  100 
Oriental  Telepbone,  Ltd.. 
Pac.&  Euro.Tlg.  Dbs. ,  Rd. 

Reutcr's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   . . 
West  African  Tele.,    Ltd. 

.puC.Mt.  Debs., Red tioo 

Coast  of  America,  Ltd.  I     a| 

Do.  Dbs 100 

Western  &  Brazilian,  Ltd.    15 

Do.  5   p.c.  Pref.  Ord. . . 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  a  Pref. 

Do.  Debs.,  Red 

West.  fUnion,  6  p.c.  Stg. 

Bds.,  Rd 


!l 


TRAMWAYS  AND  OMNIBUS. 


Name. 


si 

16 


3/9 

•/3 

6 

/•o 

1/ 

•/ 
nil 

•0* 

4 


Anglo- Argentine,  Ltd. 

I     Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  I'rams.. 
iBIackpl.  &  Fltwd.  Tram., 

j    j^io  Shs 

Bordeaux  Tram.&  O. .  Ltd. 

I     Do._   Cum.  Prcf. 

Brazilian  Street  Ry.,Ltd. 

British  Elec.  'IracLtd.. 

Do.  6  p.c.  Cum.  Pf.    . . 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk. 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.     Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red Iioo 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.    I  Mort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd 

Do.    Ext.  ;£5  Shs.  . . . . 

Do.    Deb.  Stk     

Edinburgh  Street  Tram . . 
Glasgow  Tram.  &  Omni. 

Ltd.,;Ca  Shs 

Imperial,  Ltd 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     De« 

Lond.  Gen.  Omni.,  Ltd. . .  100  ISOO 
Do.     Deb.,  Red jioo  'lUI 


7 

« 

■i 

a 
u 


Dir. 


4/9l 
4 
S 

4/S 
"/» 
6/ 
S 
5 


I' 

•/»! 
a/6 
6/ 

\ 

4i 

1/ 
5 


Namb. 


rj 


lOTi 


LoDd«a  Road  Car 6 

Do.  Red.i  Mt.Deb.Stk.!iao 
Londoo  Si.  Rly.  (Prov.,; 

Oat.),  Mt.  Deb« iioo   109 

Leodon  St.  Trama. j    41    I) 

London  Trams.,  Ltd 1  lo  '    9 

Do.    Non-OuB.  Prcf. .  I  10     10 

Do.    Ml.  Db.  Sllc,  Rd.  too   lOOi 
Lynn   &    BoMon    i    Ml. 

I9a4     $iaool09 

Milwaukee    Elec    Coos. 

Ml fioaolOl 

Minneapolis   Si.  i  Coot.' 

Mt tiooolOO 

Montreal  St.  Dbs.,  ifo(. .'  100  107 

^Do.    Debs.,  iQaa |ioo  106 

New  General  Traction  . .  1  Zs  '     5 

Nth.  Metropolitan '     8 

Nth.  Stafford!-,  Ltd.-...'    « 
Provincial,  Ltd i  10 

l>o.    Cum.  Pref. '  10 

Southampton 

South  London 

Sunderland,  Ltd 

Toronto  i  Ml,  Red.  .. 
Tramirays  Union,  Ltd 

Do.    Deb..  Red..... 

Do.  "B"Dbs.    'too 

Vienna  General  Omniboi. '    s 

Do.    5  p.c  Ml.  Deb.,  I        : 

Red too  1 1034 

Wolverhampton,  Led 10  |    4{ 


,«. 


I'r 

X07 
'10? 


WATER  WORKS. 


10/ 
■o* 

I 

i4 

Jl 

3 

37/« 

18/9 
.8/9 

35/ 

4 

14 
7 

?/ 

6 

6 

10 

7i 

4 

ll 

5 

5 

t3>/9 

4 
4 
4 

8/ 
5A5 
6 
6 

3 

4 
3 

6/  , 
10 

4i  i 
3 


Antwerp,  Ltd. 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk.   

Do.      Pref.  Stk,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.  Deb.  Slock..  ;loa 

ConsoL  of  Rosar.,  Ltd.,  4! 

p.c  I  Deb.  Stk.,  Red.  - . !  100 

East  London 1100  |21H 

Do.      Deb.  Stk. loo  !1S8| 

Do.      Deb.  Stk.,  Red.'ioo  !lO» 
Grand  Junction  (Max.  101        | 

Do.  ''B-  mil    ^ 

Do.  '■C"(Max.  7ip.c)  as     51 


Do. 


Do.  utti.  biocJc  loo 

Kent   100 

Do.  New  (Max.  7  p.c) .  too  {214 

Kimberley,  Ltd. 7       * 

Do.     Debs.,  Red i  100 

Do.'  Deb.  Stk.,  Red.,  too 
Lambeth  (Max.  iopLC)..'ioo 
Do.  (^lax.^ip.c),5a&a}    — 

Do.  Deb.  Stock 100 

Do.  Red.  Deb.  Slock  ..100 

Montevideo,  Ltd ao 

Do.  I  Deb.  Stic.,  too 

Do.         a  Deb.Sik..  too 

New  River  New j  ico 

Do.     Deb-Slk. loo 

Do.     Deb.  Stk.' '8*100 
Portland  Coo.  Mt.  "  B," 

■9«7 — 

Seville,  Ltd j  ao 

Southend  "AddL** Ord... I  10 

Southwark  and  Vauxhall . '  100 

Do.     "D"  Shares  (7lj 

p.c.  max.) Iioo 

Do.     Pref.  Stock 100 

Do.     "A"  Deb.  Stock  loo 
Staines  Resvirs   Jt.  Coo. 
Cua.  Deb.  Stk.,  Red..|ioa 

Tarapaca,  Ltd. 1  10 

Wew  Middlesex  {too 

Do.  Deb.  Stk.;  100 

Do  Deb.  Stk  I  too 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


Crop. 
1857. 


12,956 

10,448 

6,230 

».36o 
1,666 
1,769 
3i4o8 

3.861 
4i009 
3i32S 

33i332 
2,361 
3,200 

6,851 

3,657 
1,420 

4,178 

7,830 

I>i44 

3,643 

8,133 
5,600 

1.547 
5i342 

3.°84 
li37S 
3.300 
».2I3 
4,577 


10,315 
1,890 

10,880 

2.157 
".635 

2,345 
2,613 
2.630 

2,482 


lb. 

3,128,000 

3,560,000 

3,278,000- 

839,000 

J83,ooo 

812,000 

2,247,000 

1,617,000 

2,083,000 

942,000 

11,500,000 

617,000 
445.000 

3,518,000 

1,811,000 
583,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709  000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


1,584 

707. 

4,000, 

834, 
3.635, 
1,050, 

698, 
964, 
750, 


,000 

,969 
,000 
,000 

|000 

,000 
j6oo 

,963 


Paid  u] 
Capit: 


1 


£ 

143.505 

400,000 

187,160 

142,500 

142.500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39.000 

39.000 

180,000 

1,000,000 

400,000 

135,420 

60,000 

60,000 

150,000 

75.000 

188,570 

61,120 

96,250 

96,250 

215,000 

219,000 

94,060 

83.500 

250,000 

100,000 

100,000 

65,660 

IDO,pOO 

100,000 
95.970 
100,000 
100,000 
50,000 
79.590 
105,000 
105,000 


250,000 

50,000 
60,000 
167,380 
81,080 

"1. 330 
62,607 

298,250 
22,080 
55.710 

100,000 

300,000 
39,000 
20,500 


Share. 

Paid 
up. 

£ 

£ 

10 

3 

10 

XO 

ao 

20 

10 

10 

10 

XO 

5 

5 

10 

10 

5 

5 

5 

5 

10 

10 

10 

xo 

1 

I 

I 

I 

5 

5 

5 

5 

10 

3 

10 

XO 

10 

xo 

20 

ao 

10 

xo 

10 

xo 

10 

xo 

10 

xo 

10 

10 

5 

5 

10 

10 

10 

xo 

xo 

10 

10 

10 

10 

xo 

5 

5 

10 

xo 

10 

xo 

20 

20 

xo 

8 

10 

10 

10 

lO 

10 

10 

1 

I 

I 

1 

1 

1 

10 

10 

10 

XO 

10 

10 

100 

100 

10 

10 

10 

10 

xo 

xo 

10 

10 

S 

5 

5 

5 

5 

5 

10 

10 

10 

10 

ID 

xo 

10 

10 

XO 

6 

10 

10 

Name. 


INDIAN  COMPANIES. 
Amalgamated  Estates    .... 

Do.  Pref.  

Assam     

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

Borein 

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    .... 

Do.  ist  Pref.     

Do.  and  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  .... 

Do.  Pref.    

Empire  of  India 

Do.  Pref. 

Indian  of  Cachar    

Jhanzie 

lokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla   

Do.  Pref.   

MajuH    

Makum 

Moabund  

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   

CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen 

Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    , 
New  Dimbula  "  A  "  ... 

Do.  "B  " 

Ouvah    

Nuwara  Etiya 

Standard    

Do 


Dividends. 


1895.    1896.    1897. 


Price.  Yield.     Reserve. 


5t 

« 

121 

7 
10 

nil. 

nil. 

6 


3} 


61 


5 

7 

6 

4/2 

i^i 

lU 
4 
7 
6 
6/10 
5 
3 


si 

5 

6 
15 

7 
xo 

6 

6i 
16 
16 

6 

6 
IS 
15 


i' 

4 
5 

4 
5 

IS 
7 
6 
S 
7 


5 

7 

n^ 

Zi 
nil 


9 
5 

2 
8 
8 
6 

Hi 

I 

nil 
3 

5 
5 

1 
6i 


15 
15 


2i 


—  12 


^ 


45»o<» 
30,000 


—  21* 


36,220 

I2,000 


}  : 
}  - 

4,oo( 
}         - 


B.'Uance 
Forward. 


£ 

20,708 
264 
474 

4,H4 
2,558 

28,470 

1,953 

2,650 


26,905 

357 
1.893 


Working 
Capital. 


Mortgages, 

Debs,  or  Pref 

Capital  not 

otberwnse 

stated. 


337     ; 

1.965     . 
777     I 


20,000 
3,556 

14,560 
41,600 

21,240 
7,500 


1,700 
1,250 


25,200 
4.630 


82,500 

6,500  Pref. 
16,500  Pref, 

16,000 


10,00Q 

10,000 


^} 


25,000 
I7,o<?o 


1,507  ' 

18,075 

143 

17,652 

"796 

6,960 
2,090 

4,300 

14,250 

286 

535 

3,000 
9,026 

107 

— 

6,085 
1,920 

15,240 

T,200 

334 

- 

724 

4.18s 

415 

— 

1,405 

10 

2.478 

3,122 

- 

— 

1,733 

10,880 

— 

6,490 

1,150 

396 
243 

— 

795 

' 

20,000 
35,000 


166,590 


6,350 

198,000 
8,400 

30,000 
4,000 


*  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


RAILWAY    TRAFFIC     RETURNS 

Foreign. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  October  29, 
Ps.  24,890;  increase,  Ps.  2,811.  Aggregate  from  July  1,  Ps.  475,222  ;  increa.se, 
Ps.  114,649. 

Southern  Mahratta  Railway. —  Receipts  for  week  ended  October  15, 
Rs.  68,851  ;  decrease,  Rs.  16,708. 

RoHiLKUND  AND  KuMAON  RAILWAY. — Traffic  rcceipis  for  seven  days  ending 
October  8,  Rs.  11,895  '•  increase,  Rs.  3,387.  Aggregate  from  July  i,  Rs.  1,10,516  ; 
decrease,  Rs.  11,918. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  October  15, 
Rs.  23,232;  increase,  Rs.  1,489.  Aggregate  from  July  i,  Rs.  249,455  ;  decrease, 
Rs.  99,749. 

Alcoy  and  Gandia  Railway  and  Harbolr  Company.— Traffic  for  week 
ending  November  5,  Ps.  10,000  ;  increase,  Ps.  500.  Aggregate  from  January  i, 
I*s.  391,534;  decrease,  Ps.  43,136. 

West  of  India  PoRTUGirESH  Railway. — Week  ending  October  15,  Rs.  4,582  ; 
increase,  Rs.  1,598.     Aggregate  from  July  i,  Rs.  34,415  ;  decrease,  Rs.  7,339- 

Delhi  U.mballa  Kalka  Railway. — Receipts  lor  week  ended  November  5, 
Rs.  30,400;  decrease,  Rs.  5,600.  Aggregate  from  July  1,  Rs.  4,55,700;  decrease 
Rs.  1,14,400. 

United  Railways  of  the  Havana. — Traffic  receipts  for  week  ending 
October  29,  ;C3,396. 

Assam  Bengal  Railway. — Traffic  receipts  for  week  ending  October  8, 
Rs.  23,431  ;  increase,  Rs.  9,291.  Aggregate  from  July  i,  Rs.  3,08,382  ;  increase, 
Rs.  1,23,115. 

Western  Railway  of  Havana,— Traffic  receipts  for  week  ending  November  5, 
;C2,i8o;  increase,  ;£32o. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  November  5, 
;£237  ;  increase,  £7.     Aggregate  from  January  1,  ;£i3,784  ;  increase,  ;iJi,056. 

Great  Western  of  Brazil. — Traffic  receipts  for  week  ending  October  i, 
Rs.  15,321  ;  decrease,  Rs.  5,288.  Aggregate  from  January  i,  Rs.  919,028  ;  increase, 
Rs.  89,487. 

Quebec  Central  Railway. — Traffic  receipts  for  third  week  of  October, 
$9,829  ;  increase,  $880.     Aggregate  from  January  i,  $370,075  ;  decrease,  $13,001. 

West  Flanders  Railway. — Gross  receipts  fur  week  ending  November  6,  £2,1^6  ', 
increase,  ;^iii.     Total  from  July  1,  ^^54,294  ;  increase,  j£i,5i5. 

Western  of  Santa  Fh  Railways. — Gross  receipts  for  week  ending  November  5, 
815,056;  increase,  $4,476.  _ 

Great  Northern  Railway  of  MiNNEsoTA.—Gross  earnmgs  for  month  of 
October,  $3,105,500;  increase,  $386,100. 

Dominion  Atlantic  Railway. — Traffic  receipts  for  month  of  October,  $60,000  ; 
increase,  $5,037. 

Railways  of  the  Peruvian  Corporation. — Traffic  receipts  for  month  of 
October,  $'^13,675  ;  increase  $29,400. 

North  Western  of  Uruguay.— Traffic  receipts  for  month  of  pctober, 
$9,700;  decrease,  $1,740.  Aggregate  from  January  i,  $128,570 ;  increase, 
$23,545. 

Taltal  Railway.— Traffic  receipts  for  month  of  October  were  £6^2;^^  ;  de- 
crease, ;C950. 


English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  November  5, 
;^78o;    increase,  ^i.     Aggregate  from  July  1,  ;Ci9i685;  increase,  ;(^2,o28. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  November  5, 
amounted  to  ,;C946,  a  decrease  of  X9.  Total  receipts  from  July  1,  ;£t8, 630,  an  in- 
crease of  ;^24. 


DIVIDENDS    ANNOUNCED. 

MINES. 
Brilliant  and  St.  George  U.nited  Gold  Mining  Company. — Dividend  of 
IS.  per  share,  payable  on  the  22nd  inst. 
Castle  Coal  Company. — Further  dividend  of  5s.  per  share. 

MISCELLANEOUS. 

HiTCHiNGS,  Limited. — Dividend  for  the  six  months  ended  June  30,  at  the  rate  of 
7  per  cent,  per  annum  on  the  ordinary  shares  is  announced,  making,  with  interim,  a 
total  distribution  of  8  per  cent,  for  the  fourteen  months  ended  June  30. 

JuBAL  Webb.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent, 
per  annum  for  the  half-year  ended  August  14. 

Sweetmeat  Automatic  Delivery  Company. — Final  dividend  at  the  rate  of  25 
per  cent,  per  annum  for  the  three  months  ended  .September  30,  payable  on  Decem- 
ber I,  making  21J  per  cent,  for  the  year,  as  against  20  per  cent,  for  the  previous 
year. 

Thomas  Brown  and  Sons.— Interim  dividend   at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares,  payable  on  December  3. 
RAILWAYS. 

Bengal  and  North  Western. — Dividend  for  si-x  months  ended  June  30,  of  ;C3 
per  cent,  free  of  Indian  income-tax. 

Southern  Brazilian.— Interim  dividend  at  the  rate  of  3  percent,  per  annum, 
payable  on  23rd  inst. 

TEA. 

Central  Tea  Company  of  Ceylon. — Dividend  for  the  year  ended  June  30,  of 
6  per  cent,  on  the  ordinary  share  capital. 

British  and  Bennington's  Tea  Trading  Association. — Payment  of  divi- 
dend on  the  ordinary  shares  at  the  rate  of  7J  per  cent,  per  annum  for  the  half-year 
ended  September  30,  payable  on  the  30th  inst. 

BANKS. 

Anglo-Egyptian  Bank.— Final  dividend  of  4s.  per  share,  which,  with  the 
interim  paid  on  June  i,  will  make  S  per  cent,  for  the  year  ended  August  31. 

Australian  Chilling  and  Freezing  Company. — Dividend  of  7^  per  cent, 
for  the  year  ended  J  une  30. 

TELEGRAPHS. 

Cuba  Submarine  Telegraph  Company. — Dividend  at  the  rate  of  6  per  cent. 
per  annum,  and  a  bonus  of  2s.  per  share  on  the  ordinary  shares  for  the  half-year  ended 
June  30. 

Doom  Dooma  Tea  Company.— Interim  dividend  at  the  rate  of  5  per  cent.,  on 
account  of  the  1898  season. 
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Notice  to  Subscribers. 

All  London  newsagents  can  be  in  a  position  to  distribute  the 
paper  on  Friday  afternoon  if  they  please,  and  here  also  the  only 
remedy  is  for  subscribers  to  insist  upon  havinij  it  as  soon  as  pub- 
lished. Arrangements  have  been  made  that  all  our  direct  City 
subscribers  shall  have  their  copies  before  4  p.m.  on  Friday.  As 
for  the  provinces,  we  can  only  say  that  the  paper  is  delivered  to  the 
forwarding  agents  in  ample  time  to  be  in  every  English  and  Scotch 
town,  and  in  Dublin  and  Belfast,  likewise,  early  on  Saturday 
morning.  Those  despatched  by  post  from  this  office  can  be 
delivered  by  the  first  London  mail  on  Saturday  in  every  part  of  the 
United  Kingdom. 


I 


r  ANSWERS  TO  CORRESPONDENTS. 

Questions  about  public  securities,  and  on  all  points  in  company  law, 
as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 
will  be  answered  week  by  week,  in  the  Review,  on  the  following 
terms  and  conditions  :^ 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  .Should  a 
t  private  letter  be  required,  then  an  extra  fee  of  FIVE  shillings  must 
|i  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  ten 
1        shillings  for  one  query  only,  and  five  shillings  for  every  subsequent 

one  in  the  same  letter. 
Correspondents   should   number  the    questions,    keeping   a   copy   for 

reference. 
Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so  on. 
The  Editor  hai>  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
,  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
K  open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
r       can  be  kept  absolutely  private  to  the  inquirer.     Detached  syllables 

of  the  inquirer's  name,  or  initials  reversed,  are  best. 
Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk-street,  W.C,  not  later  than  Wednesday  mornings. 


F.  W. — Your  letter  will  be  replied  to  as  .soon  as  possible, 
read  rules  above. 


Please 


iT-i  jqr  -pi 

tLAW  GUARANTEE  AND  TRUST 
SOCIETY,  LIMITED. 


Capital  Subscribed £1,000,000 

do.     Paid  up -       -  £100,000 

do.     Uncalled £900,000 

Reserve  Fund £70,000 

FIDELITY    GUARANTEES, 

On  bshairof  Managers,  Sacretarlas,  Clerks,  Cashlora,  Collectors, 

DEBENTURE    INSURANCE. 

Tho  advantaces  of  such  Insurance  are  aa  follows  l~ 

1.   The  Debentures  being  guaranteed   by  the  Soofety  can  be  placed 

I  at  not  less  than  par,  thuii  saving  discount. 

9.  A  lower  rate  of  Interest  la  willinety  accepted. 

3.  The  Society  acting  as  Trustee  for  Debenture   Holders  also  adds 
to  the  Security. 

MORTGAGE  INSURANCE. 
CONTINGENCY  INSURANCE, 

}         In    respect  of   Defects    in    Title,    Leet    Documents,    Mlsalnff    Bene- 
flolarles,  Re-Marriage,  Issue  and  Name  and  Arms  Risks,  &c. 

LICENSE    INSURANCE. 

MortKageee  of  Licensed  Property  should  always  Insure  In  a 
substantial  Insuranos  Society  ocalnet  loss  they  may  sustain  by 
depreciation  In  consequence  of  the  llcenee  being  lost. 

TRUSTEESHIPS     for     Debenture 

Holders,  and  under  Wills,  Marrlase  Settlements,  &c. 
HEAD    OFFICE: 

49,  CHANCERY  LANE,    LONDON. 

56,     MOORGAXK    STREET,     E.C. 
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is  Assured  Ease  in  Money  Coming? 

It  seems  probable  that  the  artificial  stringency  which 
the  Bank  of  England  has  maintained  in  the  London 
money  market  for  some  two  months  is  now  to  be 
relaxed.  The  Bank  has  ceased  its  efforts  to  sustain 
open  market  rates,  and  these,  if  left  to  themselves, 
cannot  help  but  fall  away  for  several  reasons,  the  most 
prominent  of  which  is  the  undoubted  slackness  of 
business.  The  internal  trade  of  the  country  is  demand- 
ing rather  more  assistance  than  it  did  in  the  beginning 
of  the  year,  but  the  foreign  trade  requires  less,  prin- 
cipally because  our  food  imports  are  cheaper  than  they 
were.  With  trade  quiet  and  small  amounts  of  gold 
steadily  slipping  into  the  Bank  it  is  useless  for  it  to 
attempt  to  keep  money  and  discount  rates  firm.  It 
would  not  surprise  us,  therefore,  to  see  discount  for 
three  months'  remitted  paper  down  to  3  per  cent,  or 
even  less  before  the  end  of  the  month. 

We  are  fortified  in  this  view  by  the  slight  amelioration 
beginning  to  be  visible  in  the  money  markets  of 
Germany.  Not  that  discount  is  lower  there — it  is  higher  ; 
but  at  the  same  time  notes  are  coming  back  from  circu- 
lation, and  the  worst  of  the  pressure  on  the  currency  of 
the  Imperial  Bank  seems  to  be  over.  In  another  six 
weeks  or  two  months  it  may  possibly  revive  again,  but 
the  likelihood  rather  seems  to  be  that  we  shall  not  have 
a  recurrence  of  stringency  in  Germany  until  the  spring 
always  provided  that    no  crippled  credit    institution^ 
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meantime  founders.  That  contingency  ought  never  to 
be  lost  sight  of.  Germany  is  passing  through  a  phase 
of  industrial  development  familiar  enough  to  us 
between  1844  and  1866.  Her  bankers  and  mer- 
chants have  been  pushing  business  beyond  the  limits 
of  prudence,  and  the  financiers  alongside  them  have 
been  multiplying  shares  and  dealing  in  them  at  extra- 
vagant prices  to  an  extent  that  threatens  a  credit  break- 
down. In  these  circumstances  we  cannot  be  sure  that 
Germany  is  to  wear  clear  of  her  present  financial 
straits  without  an  old-fashioned  panic  of  the  English 
kind.  At  present,  however,  the  strain  promises  to 
become  somewhat  less  tense,  and  our  market  has  so 
much  disposable  credit,  good  and  bad — and  bad  is  as 
efficient  as  the  good  until  it  is  tested— that  the  decline 
of  apprehension  about  an  immediate  crisis  in  German 
monetary  centres  must  react  upon  our  market  and  force 
rates  down  here  faster  than  they  ought  to  go.  We  must 
not  forget,  either,  that  although  Germany  gets  no  relief 
through  gold  imported  from  London,  it  is  being  con- 
siderably assisted  by  its  extensive  sales  of  United  States 
securities  in  New  York. 

There  remains  Paris,  and  when  all  is  said,  Paris  is  the 
true  point  of  apprehension.  We  cannot,  in  the  least, 
forecast  what  is  going  to  happen  there,  but  we  print 
this  week  an  interesting  and  authoritative  exposition  of 
the  industrial  gamble  which  has  been  going  on  in 
France,  and  the  fruits  of  which  have  yet  to  be  reaped. 
Add  to  these  fruits  the  pressure  upon  the  Bank  of 
France,  or  the  open  market  in  Paris  for  gold,  the 
enormous  volume  of  the  note  circulation,  now  not  far 
from  ;^i5o,ooo,ooo,  as  also  the  political  seethe,  daily 
pushing  the  nation  nearer  revolution,  and  we  may  well 
preserve  the  utmost  watchfulness  and  caution,  lest  our 
market,  slumbering  in  its  ease,  be  caught  napping. 
On  the  surface  it  does  not  look  as  if  any  harm  could 
come  to  us  were  both  France  and  Germany  to  fall  into 
financial  trouble,  but  in  reality  our  market  could  not 
escape  without  tremendous  losses  were  anything  serious 
to  happen  in  either  of  these  countries.  It  is  unnecessary 
to  go  into  detail  showing  how  this  must  be  so,  because 
everyone  understands  how  closely  interwoven  all  money 
markets  now  are,  so  that  each  shares  the  speculations 
of  the  other,  either  by  direct  dealings  in  stock  or  by 
money  lent.  We  pointed  out  some  weeks  ago  that 
Germany  was  heavily  in  debt  to  both  London  and  Paris 
for  money  borrowed  on  bills  of  exchange.  That  fact 
alone,  were  this  money  not  repaid,  might  upset  our 
extremely  delicate  credit  system  unless  precautions  are 
taken  to  prevent  a  surprise. 

Among  these  precautions,  however,  we  are  not 
disposed  to  place  the  combined  refusal  of  the  London 
banks  to  discount  German  bills  of  exchange.  This 
measure  is  being  talked  about  in  the  City,  and  feelers 
put  out  to  see  whether  combined  action  might  not  be 
taken  to  stop  the  circulation  of  .such  paper.  It  would 
be  a  disastrous  mistake  to  make  a  dead  stop  of  the  kind, 
because  it  would  throw  upon  Germany  the  liability  to 
repay  to  London  within  the  next  few  weeks  or  months 
perhaps  some  ;^io,ooo,ooo.  The  German  markets  could 
not  do  this  in  their  present  circumstances.  It  may  be,  and  is, 
perfectly  true  that  our  banks  in  their  eagerness 
for  business  have  been  far  too  ready  to  melt  paper 
of  this  kind  at  the  finest  rates,  and  have  consequently 
too  much  of  it  still  on  hand  ;  but  the  way  to  remedy  this 
mistake  is  to  select  the  risks  and  gradually  reduce  com- 
mitments of  this  description  when  they  are   heavy  on 


certain  names.  A  sudden  pull  up  would  certainly  pro- 
duce disaster.  Putting  aside,  however,  mistakes  of  this 
description  and  any  unforeseen  breakdown,  we  lean  to 
the  opinion  that  credit  will  be  comparatively  cheap 
here  for  the  next  few  weeks.  In  other  words,  there  is 
just  now  a  greater  prospect  of  a  recoil  of  the  Bank  rate 
to  3I  per  cent,  than  of  an  advance  to  4J  or  5  per  cent., 
but  anything  approaching  a  prolonged  time  of  low  rates 
for  money  is  not  to  be  counted  upon.  There  are  un- 
certainties enough  in  and  around  our  market,  all 
markets,  to  induce  a  certain  preparedness  for  unpleasant 
surprises  always. 


Hooley  and  his  Humble  Servitors. 

In  the  monthly  issue  of  this  Review  for  June,  1896, 
towards  the  conclusion  of  an  article  entitled  "  Wheels, 
Guttapercha,  and  Wind,"  we  described  the  then  atti- 
tude of  London  public  opinion  towards  Mr.  Hooley  and 
his  associates  in  the  following  words : — 

"  But  the  wind  of  '  Dunlop  '  and  the  five  millions  will 
change  all  that,  or  should  have  done  so  if  the  promoters 
themselves  had  not  been  so  awfully  '  green.'  They  did 
very  well  in  Birmingham,  Dubhn,  Nottingham,  and  such 
places,  and  became,  in  a  manner,  expert  at  making  up 
companies,  changing  them  about,  '  amalgamating  ' 
them,  splitting  them,  re-naming  them,  winding  them  up, 
or  air-pumping  their  capital,  having  discarded  water  for 
wind.  But  they  overreached  themselves  when  they 
came  wheeling  up  to  London,  and  took  trips  to  Paris, 
Vienna,  and  Berlin.  '  What  bumpkins  are  these  ? '  the 
Stock  Exchange  said,  and  eyed  them  with  critical  indif- 
ference. Poor  fellows,  they  have  h^d  a  rough  experi- 
ence ;  but  they  have  given  us  a  fine  time,  and  made 
somebody's  money  fly — premiums  before  allotment, 
right  hand  selling  to  left,  and  so  forth — all  lovely  to 
behold." 

Evidently  greenness  or  the  blunt,  yokelish  quality  of 
mind  which  characterised  ,the  Hooley  group  then  has 
remained  with  that  individual  himself  to  the  last.  He 
came  before  the  London  public  as  a  masterful  sort  of 
company-promoting  brigand  to  spirit  away  all  our  free 
cash,  and  thought  he  had  done  it  up  to  the  very  time  of 
his  bankruptcy.  So  extremely  confident  was  he  that  he 
threw  about  his  favours,  in  the  shape  of  cheques  given 
in  "  friendship  "  and  for  other  purposes,  in  a  manner 
wholly  unexampled  by  any  man  of  his  profession  known 
to  modern  history.  And  he  continues  to  be  as  amusing 
as  he  is  "green."  Nothing  could  be  better  fun  in  its  way 
than  that  abortive  baronetcy  transaction.  Mr.  Hooley 
wanted  a  title,  and  Sir  William  Marriott,  who,  although 
he  took  no  ;^i,ooo,  he  declares,  as  "  commission  "  for  in- 
troducing Hooley  at  the  Carlton  Club,  acted  as  his 
financial  mentor,  and  rather  encouraged  him  in  the  idea 
that  the  wish  was  realisable.  Hooley  thought  he  should 
be  able  to  get  it  for  ;^35,ooo,  but  was  willing,  or  per- 
suaded by  those  who  played  him,  to  spring  to  ;^50,ooo, 
and  gave  Sir  William  a  cheque  for  that  amount  to  go 
and  buy  the  bauble  with.  Probably  he  had  been  told 
that  this  was  the  customary  manner  in  which  titles 
were  disposed  of,  and  with  his  usual  yokel  directness 
concluded  that  the  cheque  would  do  "  the  needful " 
right  off.  The  social  finesse,  the  delicate  draping  up  ofll 
the  transaction  under  the  guise  of  "  benevolence  " — ^' 
public  park  bestowed  upon  a  town,  large  subscriptions 
to  party   funds,  ostentatious  doles   to  Mansion    House 
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charities  or  to  hospitals  patronised  by  Royalty — these 
ways  of  propitiating  the  fountainhead  of  "  honours  "  he 
did  not  understand.  Titles  were  bought,  he  had  heard  : 
"  Here  is  my  price,  give  me  the  article."  It  is  all  in  the 
highest  degree  amusing,  and  we  are  really  sorry  the 
fellow  failed.  We  have  come  across  many  a  worse 
baronet  and  peer. 

And  Sir  William  Marriott  is  to  the  full  as  droll  a 
fellow  as  his  pupil.  To  think  that  this  eminent  poli- 
tician, who  had  once  upon  a  tim3  enjoyed  the  honour 
of  being  a  humble  member  of  an  Administration  as 
Judge  Advocate-General,  should  have  descended  to  a 
position  on  a  level  with  that  of  a  mere  concocter  of  City 

I  paragraphs  for  the  Press,  and  in  exchange  for 
his  valuable  advice  have  accepted  allotments  of  shares 
for  which  he  never  paid  or  intended  to  pay,  on  the 
inere  assurance  of  Hooley  that  there  would  be  a  profit 
on  the  transaction  safe  for  him.  Marriott  anyway  is 
more  incongruously  funny  than  we  could  have  expected. 
When  so  great  a  man  condescends  in  this  way  to 
docilely  pick  up  a  living  the  kicked  and  buffeted  writer 
of  money  articles  should  be  able  to  henceforth  hold  up 
his   head  in  pride,   and  to  dream,    should   he   also   be 

I  successful  in  obtaining  many  profitable  favours  from  the 
company  promoter,  that  he — even  he,  poor  scribbler — 
might  become  a  titled  politician  and  a  social  ihero  quite 
as  this  great  man  is.  We  cannot  all,  however,  rank  our 
services  as  high  as  Sir  William  Marriott  did,  and  no  city 
editor  of  the  vv'hole  tribe,  hungry  fellows  as  they  mostly 
are,  can  ever  expect  to  be  in  a  position  to  bring  an 
action  against  any  promoter  for  ;^20,ooo,  earned  in 
humbly  doing  him  services  various  and  curious.  Are 
there  any  more  revelations  of  this  description  ?  It 
seems  to   us  a   pity  that   the  Registrar  or  Receiver  in 

I  Bankruptcy  should  have  shut  the  door  on  disclaimers  of 
the  Marriott  sort  so  abruptly.  They  have  proved  far 
more  mirth-provoking,  as  a  rule,  than  the  original  charge. 
Seriousness  is  now  difficult  at  any  point  in  dealing 
with  this  unique  affair.  It  moves  us  always  to  infinite 
jest  ;  but  if  we  can-  restrain  ourselves  sufficiently  we 
should  like  to  insist  upon  the  production  of  the  Press 
lists  of  Mr.  A.  M.  Broadley  and  Mr.  Blake.  Hooley 
declared  that  Broadley  had  received  in  all  something 
like  ^150,000,  part  of  which  went  to  the  Press.  For 
the  honour  of  this  Press  wc  trust  the  recipients  of  such 
portion  of  this  money  as  the  insalubrious  Broadley  con- 
descended to  disburse  will  be  made  public.  He  deries 
having  made  any  illegitimate  payments  whatever.  All 
;the  more  readily  should  the  full  talc  of  the  legitimate 
ones  be  produced.  Will  the  Court  see  that  this  is  done  ? 
Blake  pursued  a  much  humbler  role.  He  distributed, 
according  to  his  own  statement,  "  paragraph:advertise- 
ments  "  to  some  700  papers.  We  want  the  list  of  these 
papers  also.  That  such  advertisements  find  their  way 
into  journals  esteeming  themselves  models  of  respect- 
ability we  know  very  well.  Most  of  their  readers, 
owever,  do  not  know  or  suspect  the  corrupt  source  of 
this  padding.  There  is  nothing  to  distinguish  it  from 
the  news  collected  in  the  old-fashioned  way  by  the  staff 
or  correspondents  of  the  paper.  We,  therefore,  in  the 
interests  of  the  honest  working  journalists,  demand  the 
production  of  Mr.  Blake's  list,  together  with  the  sums 
paid  to  each  paper  that  inserted  the  paragraph.  It  will 
be  worse  than  a  scandal — it  will  be  a  crime  against 
freedom  of  public  opinion  and  of  the  Press  in  the 
United  Kingdom— if  charges  and  declarations  of  these 
descriptions  are  permitted  to  sink  into  oblivion  without 


fuller  investigation.  Will  any  of  the  great  London 
dailies  join  us  in  enforcing  this  demand  ?  It  will  be 
interesting  to  see. 


Dalgety   and    Company. 

With  a  courtesy  he  does  not  deserve  we  reprint  on 
another  page  the  reply  to  the  criticisms  of  this  Review 
made  by  Mr.  Thomas  Doxat  at  Thursday  week's  annual 
meeting  of  this  company.  We  say  he  does  not  deserve 
it  because  the  language  used  by  him  about  the  present 
writer  was  of  a  description  that,  if  printed  as  uttered, 
would  have  landed  him  in  a  position  he  would  have 
had  cause  to  regret  for  the  rest  of  his  life.  No  one 
knows  better  than  Mr.  Doxat  that  we  have  no  private 
or  personal  motive  in  writing  about  his  company  as 
we  do,  and  that  he  should  fall  into  the  attitude  of  an 
abusive  costermonger  in  dealing  with  our  criticisms 
only  increases  the  alarm  with  which  we  regard  its 
future.  Our  complaint  against  it  is  the  same  now  as  it 
was  when  we  drew  attention  to  it  in  the  last  quarterly 
number  of  this  journal  published  in  November,  1893. 
To  prove  that  it  is  so  we  quote  here  in  full  the  con- 
cluding paragraph  of  that  article  : — 

"  Holders  of  this  company's  debentures  and  debenture 
stock  are  probably  even  now  secured  from  loss,  as  they 
have  ;^I5  per  share  of  uncalled  capital,  or  ^^3,000,000 
in  all,  behind  them,  besides  the  properties  held,  which 
are  undoubtedly  valuable.  This  uncalled  capital,  how- 
ever, is  not  assigned  to  the  debentures  by  trust-deed, 
and  we  do  not  think  it  is  so  to  the  debenture  stock 
either.  These  classes  of  creditors  have  simply  a 
'general  charge'  upon  its  uncalled  capital,  so  that  it 
would  be  easy  for  the  directors,  were  they  even  pressed 
as  the  New  Zealand  Loan  and  Mercantile  Agency  was, 
to  create  a  mortgage  which  would  take  precedence 
of  all  existing  '  debenture  '  and  '  debenture  stock ' 
creditors.  The  fact  is,  neither  the  shareholders  nor  the 
debenture-holders  of  this  company  know  in  the  least 
where  they  stand.  They  have  never  been  told  fully  or 
clearly  what  the  properties  of  the  company  are ; 
they  know  nothing  about  the  circumstances  under 
which  it  has  made  its  advances,  of  the  fore- 
closures and  '  nursings '  the  Board  and  managers 
have  been  obliged  to  undertake,  whether  interest  in 
arrear  has  or  has  not  ever  been  taken  into  account  as 
revenue,  whether  moneys  spent  and  lost  in  lands  held 
have  been  added  to  the  capitalised  value  of  these  lands 
in  the  books.  The  reports  of  the  company  have  from 
the  first  been  studiously  empty  of  all  information,  and 
SQ,  as  far  as  we  recollect  them,  have  been  the  speeches 
to  shareholders.  We  never  knew  a  company  of  this 
sort,  very  few  indeed  of  any  sort,  where  secrecy  of  this 
impenetrable  description  did  not  end  in  mischief,  and 
we  regret  to  say  that  a  study  of  the  balance-sheet  of 
Dalgety  &  Co.  has  left  on  the  mind  a  painful  impression 
of  doubt  about  its  future.  Shareholders  will  do  wisely 
to  partake  in  these  doubts  so  far  as  to  insist  upon  being 
put  in  possession  of  all  the  facts.  Energy  in  this  direc- 
tion may  have  the  effect  of  conserving  the  excellent 
business  the  company  undoubtedly  possesses." 

A  short  time  after  that  criticism  appeared  Mr.  Doxat 
stopped  the  writer  in  the  street  and  asked  him  why  he 
pitched  into  the  company  so  severely.  "  Because  you 
do  not  disclose  your  position  "  was  the  answer.  "  I  will 
do  so  at  the  next  meeting,"'  he  replied  ;  but  he  never  did. 
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Can  anyone  who  knows  about  Australian  finance  or 
about  land  companies  and  trading  companies  of  any 
description,  seriously  maintain  that  the  Morning  Post's 
report  of  Mr.  Doxat's  last  speech,  from  which  we  quote, 
gives  any  genuine  insight  into  the  position  of  the  com- 
pany. Take  the  concluding  statement  first.  "  The  value 
of  the  company's  securities,"  he  says,  "  has  been 
written  down  by  ;^895,ooo,"  that  is  to  say  they  have 
decreased  in  the  books  to  this  extent  since  June,  1892. 
Well,  grant  it  to  be  so,  why  are  the  details  of  these  writ- 
ings-off  not  exhibited  every  year  in  the  accounts  ?  We  can 
find  no  trace  that  anything  to  speak  of  has  been  written 
down  in  the  company's  advances  on  land,  stations, 
stock,  wool,  and  other  produce  including  property  held. 
At  the  end  of  June,  1893,  the  total  against  this  huddled- 
up  entry  amounted  to  ;^4,28i,425.  In  the  balance- 
sheet  for  the  year  ended  June,  1898,  the  total  was 
^^4,272, 778,  or  a  decrease  in  five  years  of  less  than 
;^9,ooo.  This  is  the  crux  of  the  whole  position.  What 
is  the  loss  on  these  properties  ?  Mr.  Doxat  told  the 
shareholders  that  Mr.  Van  de  Linde  knew  all  about  it. 
Mr.  Van  de  Linde  is,  we  believe,  an  excellent  accountant, 
but  has  he  any  knowledge  of  property  in  Australia, 
or  is  any  information  communicated  to  him  apart 
from  the  directors'  statements  ?  But  where  has  the 
decrease  come  in  ?  The  company  has  not  appreciably 
reduced  its  indebtedness.  True  its  debenture  stocks 
and  bonds  of  various  descriptions  have  declined 
;^205,ooo  since  1893,  but  still  stand  at  ^2,605,000.  Within 
the  same  period,  however,  the  floating  debt,  consisting  of 
bills  payable,  bills  receivable  under  discount,  and  sundry 
creditors,  has  increased  jQ2(i'],Qoo  or  thereby.  What 
property,  then,  owned  by  the  company,  has  been  written 
down  ?  Is  it  doing  a  so  greatly  reduced  business  that  it 
does  not  require  the  funds  it  formerly  did,  or  what  ? 
We  cannot  say;  nobody  can  say,  and  because  the  impene- 
trable darkness  on  points  like  this  cannot  be  pierced,  we 
must  continue  to  look  upon  the  company's  position  with 
the  gravest  doubt.  Since  June,  1892,  a  period  of  six 
years,  the  total  of  the  balance-sheet  has  shrunk  about 
;^i, 230,000,  but  we  cannot  say  that  the  company 
has  increased  in  strength  through  this  reduction. 
Its  present  balance  -  sheet  gives  no  indication  of 
improved  wealth.  Oddly  enough,  however,  the  profits 
earned  have  worn  all  through  a  certain  appearance  of 
uniformity.  Last  year,  with  declining  resources,  they 
came  to  ^289,000.  In  1892-3  they  were  ^276,569. 
The  company,  therefore,  is  making  more  profit  with 
small  resources  than  it  made  with  large.  We  confess 
that  this  also  excites  doubts,  bat  the  plain  fact  of  the 
matter  is  that  until  the  directors  make  up  their  minds  to 
tell  their  shareholders  how  their  investments  in  stations, 
stocks,  and  so  on,  stand  it  is  impossible  to  know  whether 
the  board  is  doing  fairly  by  the  business  it  controls 
or  not. 

One  other  point  and  we  leave  this  subject  for  the 
present.  Mr.  Doxat  was  extremely  savage  about  our 
remarks  directed  against  the  creation  of  the 
Fairbairn  and  Monger  companies.  Possibly  here 
he  may  have  had  scope  to  quibble  over  the 
language  used  by  us.  This  can  easily  be  settled 
if  he  will  give  straight  answers  to  a  few 
questions.  Was  Dalgety  &  Co.  under  heavy  ad- 
vances to  the  property  now  handed  over  to  the  Fair- 
bairn Company,  Limited,  and  did  the  issue  of  its  deben- 
tures prove  so  successful  as  to  enable  the  new  company 
to  pay  the  whole  of  its  debt  to  Dplgety  &  Co.  off  ?    As 


regards  the  other  company  to  which  we  alluded,  Mr. 
Do.xat  assumed  an  air  in  the  highest  degree  virtuous, 
because  he  roundly  asserted  that  it  was  not  a 
Dalgety  promotion.  Dalgety  &  Co.,  he  de- 
clared, had  only  had  to  do  with  the  Weinholt 
Estates  Company,  and  the  above-mentioned  Fairbairn 
Company,  and  had  nothing  to  do  with  floating 
the  trading  business  in  Western  Australia  called 
Monger's  West  Australian  Stores.  It  seems  to  us  that 
this  assertion  is  playing  with  words.  At  least,  we  find 
that  Dalgety  and  Company  managed  this  Western 
Australian  business  for  the  heirs  of  the  deceased 
owner,  J.  H.  Monger,  and,  as  we  showed  in  our  issue 
of  June  10  last,  the  principal  manager  of  Dalgety's  in 
Western  Australia  holds  1,000  shares,  and  A.  G. 
Dalgety,  2,000  shares,  in  Monger's  Stores.  Now,  why 
had  Dalgety  and  Company  to  "  manage"  this  business  at 
all  ?  Were  Monger  and  Company  so  deeply  in  debt  to  it 
that  no  other  course  was  open  ?  And  who  sold  the 
Monger  business  to  the  Colonial  Industries  Company, 
Limited,  the  company  which  vended  it  to  the 
public,  or  tried  to  ?  Why  was  the  intervention 
of  this  promoter  agency  necessary  if  Dalgety  &  Co. 
did  not  desire  to  avoid  responsibility  for  the  prospectus  ? 
The  business  vended  could  not  be  strengthened  by  the 
intermediate  profit  in  this  way  laid  hold  of.  Further,  has 
Dalgety  &  Co.  been  paid  back  yet  all  the  money,  if  any, 
it  had  advanced  to  J.  H.  Monger  &  Co.  ?  If  so,  why  are 
Mr.  Kemp  Dalgety's  London  manager  and  Mr.  Edward 
T.  Hooley,  its  Western  Australian  manager,  respectively 
on  the  London  and  Australian  boards  of  Monger's  West 
Australian  Stores  ?  When  frank  replies  have  been 
given  to  these  questions,  we  may  have  a  few  more  to 
ask  in  the  interests  of  shareholders  whom  we  believe 
to  be  the  victims  of  meaningless  generalisations,  .^s  we 
write,  another  company — Rich  &  Co.,  Ltd. — comes  out 
under  Dalgety  patronage,  but  we  deal  with  it  in  its 
proper  place. 


Heavy  Fall  on  the  French    Industrial 
Market. 

The   continued  rise   which  took   place    for    several 
months  in  the  group  of  industrial  securities  has,  as   we 
have  'previously   remarked,   led    to  exaggeration,    the 
prices  attained  by  certain  safe  securities  only  leaving  the 
buyer  a  very  poor  revenue,  ranging  from  2f  to  3^  per 
cent.     The  general  situation,   the  agitation   raised   by 
internal  and  external  politics,  the  dearness  of  money, 
and  other  special  causes  have  produced  during  the  last 
few  weeks  a  very  unfavourable  condition  of  affairs,  and 
the  rise  has  been  succeeded  by  a  general  depreciation, 
which,  in  some  cases,  has  taken  the   proportions  of  a 
veritable  debacle.     The  beautiful  zeal  of   the  haussieis  a 
outmnce  has  suddenly  become   cool,  and  to-  day  they 
no  longer  think   of  pursuing   their   programme.     The 
fall  has  been  so   much   the  greater   because   all  trans-  __ 
actions  in  securities,  with  the  exception  of  those  of  the  ■! 
railways,  are  conducted  in  cash,  and  the  fluctuations  in 
the  quotations  have  thus  been  more  considerable  under       1 
the  impulse  of  incessant  sales,  effected  by  buyers  who  ■I 
had  never  previously  thought  of  seriously  studying  the 
intrinsic  value  of  securities  which  for  a  year  had  risen 
very  greatly.     This  class  of  buyers  wished    to    sell   ^^  jll 
once  at  any  price,  and  naturally  they   have    not   easily 
found  new  purchasers  to  take  their  place.     The  differ- 
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ences  which  are  observed  in  the  prices  of  certain  bonds 
are  very  large,  and,  seeing  the  bad  tendencies  which 
have  prevailed  in  the  industrial  group,  the  last  two 
weeks  have  been  singularly  favourable  to  capitalists  of 
coolness  and  perspicacity.  They  have  had  an  op- 
portunity to  reap  a  harvest  such  as  is  rarely  presented, 
for  several  good  securities  have  fallen  to  an  un- 
reasonably low  iigure,  though  the  fall  will  be  only 
temporary. 

mong  the  hardest  hit  we  may  cite  the  shares 
the  important  Fives  Lille  Ironworks  Company, 
which,  in  less  than  fifteen  days,  went  down  from  850 
to  500  francs.  This  fall  was  caused  by  forced  sales 
provoked  by  the  official  announcement  that  the  usual 
dividend  of  November  i  would  not  be  distributed  this 
year  ;  in  1897  the  company  paid,  as  for  many  previous 
years,  a  dividend  of  35  francs.     While  the  shares  fell 

1350  francs,  the  multiplied  sales  brought  the  debentures 
down  also,  and  these  dropped  from  540  to  470  francs  in 
a  few  days,  carrying  witli  them  the  shares  of  the  Dyle 
and  Bacalan  Company  down  to  640  francs.  The  Fives 
Lille  Ironworks  Company  has  been,  and  is  still,  an 
enterprise  of  the  best  kind.  The  unfortunate  share- 
holders were  surprised  at  the  backward  turn  of  affairs; 
^  yet,  if  they  had  taken  the  trouble  to  examine  the 
^■situation  last  year,  the  fact  could  not  have  escaped 
them  that  the  company  had  already  entered  on  a  period 
of  difficulty.  In  1897  the  profits  had  been  only  550,000 
francs,  against  964,000  francs  during  the  preceding 
year  ;  and  the  holders  should  not  have  forgotten  that, 
without  the  sum  taken  from  the  earnings  of  1895-6,  and 
^■brought  forward,  the  dividend  of  1897  could  not  have 
^■been  maintained  at  35  francs  per  share.  With  the 
view  of  superseding  the  second  series  of  debentures,  the 
company  issued  a  new  series  to  the  amount  of  ;^5oo,ooo, 
of  which  1897  had  to  support  the  proportional  charge 
of  ;!^20,ooo  per  annum  without  the  charge  on  the  second 

ISeries  debentures  being  sensibly  relieved,  the  holders  of 
the  latter  having  shown  themselves  generally  opposed 
to   the   optional   conversion   offered   by   the  company. 
For  several  years  already  the  resources  of  the  Fives  Lille 
^^  had    become    insufficient     considering    the    numerous 
^P  undertakings  in  which  they  were  engaged.  The  company 
had   sunk  a    capital  estimated    at  between  seven  and 
^^ten  million  francs  in  the   construction  of  the   Linares- 
H^meria  Railway,  but  the  repayment  was   retarded  first 
"by  the  poverty  of  the  Spanish  Treasury,  and  ne.xt  by 
difficulties  which    arose    about  the  settlement   of   the 
account   with    the    company   holding   the    concession. 
The  e.xact  figure  in  dispute  must  now  soon  be  known, 
for  the  question,  after  being  submitted  to  arbitration,  has 
been  decided  in  favour  of  the  railway  company.     If  the 
Fives  Lille's     administrators    had   been  prudent — that 
is  to  say,  if  the  company  had  employed  its  large  earnings 
of  the  last  few  years  to  strengthen  its  reserves  instead  of 
distributing   them  as    dividends— it   would  have   been 
better  able  to  resist  the  shock  to  which  it  has  been 
subjected. 

The  shares  of  the  great  navigation  company  called 
the  "  Chargeurs  Rcunis,"  which  were  valued  above 
1,600  francs  a  few  months  ago,  may  now  be  obtained  at 
a  much  lower  figure  owing  to  the  reduction  of  the 
iS(7-->  dividend  to  50  francs  from  the  60  francs  at 
which  it  had  been  maintained  during  the  last  ten  years. 
1  hj  rejc  pts  of  all  kinds  have  sensibly  diminished  since 
i8:)5,  laving  fallen  from  19J  million  francs  to  16^ 
millions,  and  the  necessity  of  maintaining  its  fleet  in  a 


satisfactory  condition  in  order  to  combat  competition 
effectually  caused  the  company  another  large  expendi- 
ture, with  the  result  that  its  available  resources,  which 
amounted  to  3,125,000  francs  in  1894,  were  progressively 
reduced  to  the  extremely  low  figure  of  430,000  francs  on 
June  30,  1898.  At  the  end  of  last  October  the  com- 
pany decided  to  launch  a  new  loan  of  10,000,000  francs 
under  the  form  of  debentures,  but  the  holders  took 
fright  at  the  quite  unexpected  announcement  of  this 
new  issue,  and  hastily  threw]  their  shares  on  the 
market,  promptly  realising  the  fact  that  the  interest  of 
this  new  capital  would  greatly  diminish  the  earnings 
available  for  dividends.  We  must  add,  however,  that 
the  alarm  of  a  naval  war  between  England  and  France 
caused  a  disturbance  which,  perhaps,  to  a  certain 
extent,  accounted  for  this  fall.  Another  important 
enterprise  whose  shares  have  undergone  a  considerable 
depreciation  is  the  "Thomson-Houston  Company," 
which,  according  to  the  vote  passed  by  the  shareholders' 
meeting,  held  on  October  22  last,  is  to  raise  its  capital 
from  25  to  40  million  francs  by  the  issue  of  30,000  new 
shares.  The  present  shares  of  this  company,  which  uses 
electricity  as  motive  power,  and  acts  as  constructor, 
seller,  and  dealer  in  electric  materiel,  were  quoted  above 
1,600  francs  two  months  ago;  they  are  offered  now  at 
1,300  francs,  and  the  backward  movement  is  likely  to 
continue,  for  these  securities  are  entirely  controlled  by 
pure  speculators.  The  shares  of  the  "  Carmaux,"  John 
Cockerill,  Acieries  de  la  Marine,  Forges  du  Nord  et  de 
I'Est,  and  Cail  companies  have,  during  the  last  few 
weeks,  lost  from  £2  to  ;^io  each.  A  great  number  of 
the  latter's  shareholders  refused  to  participate  in  the 
recent  issue  made  by  the  new  company,  which  took  the 
place  of  the  old.  We  may  add  that  the  great  fall  in 
industrial  securities  should  serve  to  remind  capitalists 
that  such  shares  are  not  wholly  devoid  of  risk,  and 
that  it  is  dangerous  to  discount  the  future  dividends  by 
imprudently  seeking  to  force  the  quotations  to  extreme 
limits. 


A  Project  of  Insurance  against  Losses 
on  Stocks  held. 

(From  a  French  Cokresi'onden't.) 
Looking  at  what  insurance  has  been  able  to  effect  in 
numerous  directions — fire,  accidents,  carriage  by  land 
and  sea,  life — it  is  perhaps  natural  that  minds  specula- 
tively inclined  should  desire  to  extend  it  to  everything. 
In  England,  before  the  Baring  crisis  and  the  Australasian 
crisis,  sundry  companies  undertook  the  business  of 
insuring  investors  who  held  public  securities,  bonds, 
&c.,  or  who  had  money  deposited  with  Austrahan  banks, 
against  ultimate  loss  of  their  capital.  It  is  well  known 
the  experience  of  these  companies  was  of  the  worst. 
In  vain  did  they  raise  their  premiums  ;  disaster  came  and 
destroyed  the  equilibrium  between  their  risks  and  the 
sums  encashed  to  cover  them. 

Insurance  has  also  been  applied  to  what  is  called  in 
France  the  reconstitution  of  the  capital  by  the  opera- 
tion of  compound  interest.  A  company  was  formed 
there  called  the  Assurance  Financiere,  which  was 
ruined  through,  amongst  other  causes,  the  malversations 
of  its  manager.  It  had  been  granted  by  the  State  the 
privilege  of  issuing  lottery  bonds.  On  payment  of  so 
many  francs  the  company  issued  a  policy.  This  enter- 
prise— founded  in  1868,  reconstructed  in  1875,  dissolved 
in  1 888 — undertook  either  to  accumulate   capital  or  to 
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re-accumulate  it  if  already  spent,  against  a  single 
premium  payment,  or  a  series  of  payments  spread 
over  years,  such  payments  to  be  proportional 
to  the  sum  covered,  or  re-covered,  by  the 
policy.  As  need  hardly  be  said,  one  fraction  of  this 
premium  money  was  invested  for  the  purpose  of  sup- 
plying the  sum  assured  when  the  policy  became  due, 
and  the  other  was  absorbed  to  meet  the  current 
expenses  and  to  provide  profits.  The  company  had  no 
paid-up  share  capital,  and  therefore  no  shareholders. 
But,  although  nominally  a  mutual  society,  it  created  73,000 
bonds  repayable  at  ;£ioo  each,  and  60,000  of  these 
bonds  had  been  sold  to  the  public  at  ^^24  each  in  1879. 
It  foundered  disastrously,  and  only  498  bonds  had  been 
paid  off  at  the  date  of  its  suspension.  Tiie  dregs  of  its 
affairs  have  been  taken  over  by  a  limited  company  "  for 
encouraging  economy  and  thrift,"  with  a  share  capital 
of  five  million  francs,  which  has  led  a  sufficiently  obscure 
and  regular  existence,  distributing  6f.  25c.  per  i25f. 
share  fully  paid. 

Some   ingenious    men,    little    acquainted    with    the 
practical  affairs  of   everyday  life,  have  conceived  the 
idea   of   applying  this   form    of    insurance — insurance 
designed   to  replace  capital — to   industrial   enterprises. 
A  Parisian  lawyer,  M.   Benoit   Levy,  has  formulated  a 
scheme   to  create  a  company  which  would  copy  the 
example  of  the  French  Savings'  Banks,  and   invest  its 
reserve  fund  in  5  and  6  per  cent,  mortgages  on  cheap 
houses  for  working  men,  thus  causing  the  money  to 
fructify  so   as    to    reproduce   the    amounts    risked   by 
the  public  in  shares  or  bonds  held  by  it.     Nothing  would 
be  asked  from  the  public  but  since  ex  nihilo  nihil  fit,  the 
means  to  render  this  philanthropic  service  must  some- 
where be  found  by  the  company,  it  is  proposed  to  allow 
it  to  become  the  medium  for  share  emissions.    M.  Benoit 
Levy  has  learned  that  companies  are  often  in  the  habit 
of  paying  commissions  of  from  5  to  20  per  cent,  to 
bankers  for  services  rendered  in  selling  their    shares. 
Well,  the  new  Societe  d'Assurance  would  use  the  com- 
missions it  earned  in  this  way,  by  vending  the  shares  of 
other  companies,  in  providing  an  insurance  fund  for  the 
holders  of  such  shares.  All  shares  of  industrial  enterprises 
sold  by  it  would  be  stamped  with  its  name,  and,  at  the 
end  of  a   certain   number   of  years,   according   to   the 
amount   of   commission   received,  it  would  refund  the 
value  of  the  shares  sold  through  its  agency  in  companies 
that  had  come  to  grief  in  the  interval.     In   this   way 
M.    Benoit    Levy   and   his   friends    flatter  themselves 
that    they    have    discovered    a    method    of    repaying 
to     the     public     the     losses     caused    by    its     bad 
investments,  and  they  have  just  expounded  their  philan- 
thropic  idea   before   a   society   composed  of    eminent 
personalities  in  the  high  commerce  of  Paris — the  Societe 
d'Economie  Industrielle  et  Commerciale — presided  over 
by  that  remarkably  intelligent  and  highly  respectable  man    ' 
M.  Tharel,  a  man  distinguished  for  his  liberal  minded- 
ness.     Among  the  members  of  this  body  are  M.  Yves 
Guyot,  M.  Delombre,  the  new  Minister  of  Commerce,  M. 
Fleury,  secretary  to  the  Political  Economy  Society,  and 
others.  The  members  present  listened  with  benevolence 
and  curiosity  to  M.  Benoit  Levy's  exposition  ;  but  objec- 
tions very  soon  arose.     First  of  all  it  was  j5ointed  out 
that  M.  Levy  was  wrong  in  basing  his  calculations  on 
the  assumption  that  a  fixed  rate  of  interest  could  be 
secured  on  mortgages  ;  house  property  is  subject  to  con- 
siderable ups  and  downs  in  value  ;  the  displacement  of 
town  populations  modifies  the  value  of  and  revenue  from 


houses.  Then,  secondly,  M.  Levy  was  asked  whether  it 
might  not  be  found  that  his  proposed  society  got  mixed 
up  with  doubtful  companies,  since  it  would  offer  to  the 
the  public  shares  at  par  on  whose  placement  it  would 
receive  heavy  commissions — the  more  doubtful  the  enter- 
prise, in  short,  the  larger  the  commission.  Thirdly,  it  was 
asked  whether  the  cost  of  working  such  a  business  had  not 
been  left  out  of  account — expenses  of  management  and 
such  like  ?  Either  the  new  company  to  insure  against 
bad  investments  would  have  a  large  cliciilele,  which 
would  necessitate  a  large  expenditure  on  journalists  for 
advertisements,  &c.,  or  it  would  vegetate  through  an 
obscure  existence. 

The  Societe  d'Economie  Industrielle  et  Commerciale 
is  composed  in  great  measure  of  men  familiar  with 
business,  and  it  has  not,  therefore,  given  the  hoped-for 
approval  to  ^L  Benoit  Levy's  scheme.  Objections  were 
formulated  both  by  economists,  by  professors,  and  by  men 
of  affairs.  It  is  certainly  desirable  that  the  public 
should  be  a  little  better  protected  from  the  losses  to 
which  it  is  exposed,  but  it  cannot  be  so  in  the  way  in- 
dicated by  M.  Levy.  He  would,  in  some  sort,  make  a 
compact  with  doubtful  promoters,  since  he  is  ready  to 
accept  a  commission  on  the  sale  of  shares,  the  society 
giving  in  exchange  the  promise  that  in  so  many  years  it 
will  hand  back  the  capital  of  those  who  lost  their  money 
by  purchasing  at  its  counters.  The  true  way  to  help  th& 
public  would  be  by  a  greater  independence  on  the  part 
of  the  Press — the  display  by  it  of  an  impartial  and 
courageous  critical  spirit  such  as  is  exhibited  in  the 
programme  laid  down  for  itself  by  the  Investors' 
Review.  The  French  public  is  very  conservative,  very 
credulous,  an  easy  prey  for  those  who  know  how  to 
mirror  before  its  eyes  the  prospect  of  great  profits.  The 
habit,  also,  of  counting  on  the  support  of  Government 
authority,  and  the  spirit  of  protectionism  contribute 
to  disarm  it  against  the  seductions  and  illusions  of  the 
promoter. 

People  complain  of  the  difficulty  of  finding  capital  in 
France  for  small  enterprises  to  which  the  form  of 
limited  liability  might  be  given.  It  is  the  same  in  more 
than  one  Continental  country  ;  but  it  is  not  the  project 
of  M.  Benoit  Levy  that  is  going  to  modify  the  general 
tendency.  We  behold  in  France  an  evolution  in  pro- 
gress already  well  known  in  England — the  fusion  of 
several  small  industrial  enterprises  into  one  big  com- 
pany— dealing  in  boots  and  shoes,  in  wine,  or  in  food 
stuffs,  or  all  combined.  That  is  done  because  the 
promoters  hope  to  gain  money  by  it. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Pekix  Syndicate. 
A  good  deal  of  amusement  was  excited  in  the  City 
last  week  by  the  letter  from  Li  Hung  Chang  read  at  the 
meeting  of  this  concern.  It  is  indeed  a  very  funny 
letter,  so  funny  that  we  print  it  this  week  along  with 
the  concluding  portion  of  the  report  of  the  meeting.  It 
will  be  found  on  another  page.  Somebody  muit  have 
written  it  for  the  old  man  with  his  tongue  lolling  out. 
About  that  meeting  itself  we  have  very  little  to  say  now, 
because  the  opinion  held  by  us  regarding  this  enterprise 
has  already  been  frankly  expressed,  and  we  see  no  reason 
to  change  it.  The  method  of  finance  followed  by  the 
syndicate  is  purely  and  simply  Rhodcsian.  There  is  the 
same  inflaticn   of  capital    without   warrant,   the  same 
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favouritism  shown  to  holders  (jf  deferred  or  founders' 
shares,  the  same  attempt  to  discount  the  future  on  most 
extravagant  terms.  So  remarkable  is  the  slavish  copy- 
ing of  Kiiodcsian  methods  that  we  reprint  a  portion  of 
the  best  report  we  could  iind,  that  of  the  Financial 
Times,  so  that  the  public  may  trace  it  out  for  themselves. 
Some  day,  jierhaps,  China  will  have  great  coal  mines 
and  many  railways,  and  these  railways  might  yield  a 
proht,  but  the  railways  will  neither  be  built  nor  the 
profit  earned  by  linancial  methods  such  as  those  the 
syndicate  follows.  It  is  adding  to  its  capital,  issuing 
shares  at  a  fanciful  premium,  and  has  nothing  whatever 
to  show  for  its  industry  in  scrip  manufacture  except 
concessions  and  the  promise  of  a  survey.  But  for  the 
mischief  likely  to  be  done  to  legitimate  enterprises  in 
China  by  ongoings  of  this  description  the  thing  would 
be  an  exquisite  joke.  One  point,  we  note,  is  never  dwelt 
upon  in  these  public  gatherings,  and  that  is  the  short- 
ness of  the  syndicate's  lease  or  concession.  It  is  only 
for  sixty  years.  At  the  end  of  that  term,  as  the  United 
States  Consul  at  Tientsin  has  pointed  out  in  a  report  to 
his  Government,  "  all  machinery,  plant,  buildings,  mines, 
railways,  &c.,  revert  gratis  to  the  Chinese  Government." 
If  the  syndicate  does  not  change  its  methods  and  forsake 
stock-jobbing  for  hard  work,  there  will  not  be  a  great 
deal  to  hand  over. 

"  Lost  to  the  Community." 
In  his  address  to  the  new  Lord  Mayor,  the  Lord 
Chief  Justice  gave  some  figures,  on  the  authority  of  the 
Ofiicial  Receiver,  relating  to  the  amount  of  money  "lost 
to  the  community  and  gone  into  the  jiockets  of  the 
unworthy"  during  the  past  seven  years.  They  were 
interesting,  and  the  pity  is  that  no  one  can  or  cares 
to  furnish  us  with  more  complete  details  bearing  upon 
the  same  matter  and  concerning  a  wider  period.  For, 
of  course,  the  ascertained  losses  to  contributories,  share- 
holders, and  creditors  of  companies  which  have  become 
defunct  between  1891  and  1897  inclusive  do  not  cover 
all  the  methods  of  "  leakage."  The  amount  of  paid-up 
capital  of  companies  registered  in  the  United  Kingdom 
has  increased  from  ^^"891, 504,1 12  in  April,  1891, 
to  ^1,285,042,021  in  April,  1897  —  an  increase  of 
;^393.537.909-  These  are  the  figures  of  the  Registrar  of 
Joint  Stock  Companies. 

We  do  not  know  why  the  annual  figures  are  brought 
down  to  April  instead  of  the  end  of  December,  and  we 
have  seen  no  official  statement  which  brings  the  total 
down  later  than  April  of  last  year  ;  but  in  default  of 
anything  better,  these  will  serve.  Past  experience  has 
shown  that  something  like  one-third  of  the  money  sub- 
scribed to  public  companies  is  lost  as  irretrievably  as 
though  it  had  been  taken  to  the  deepest  part  of  the 
Atlantic  and  sunk  there.  If  we  put  the  amount  at  one- 
fourth  we  shall  probably  understate  the  loss,  but  even 
on  this  basis  we  get  over  ^f 98, 000,000.  A  very  conserva- 
tive estimate  of  the  money  thrown  away  down  to  1886 
under  the  Limited  Liability  Acts  gives  us  ,^328,000,000  ; 
and  if  we  allow  ^£■40,000,000  for  the  3'ears  1887-90,  and 
add  the  ^98,000,000  for  the  past  seven  years,  we  get  the 
very  respectable  aggregate  of  ;{,466,ooo,ooo  for  a  little 
more  than  a  generation — only  about  ^150,000,000  less 
than  the  present  amount  of  the  National  Debt. 

And  it  should  be  remembered  the  average  annual 
flotations  now  are  much  heavier,  as  to  the  number  of 
companies  and  paid-up  capitalisation,  than  in  the  boom 
periods  of  1863-5,  1872-4,  1880-3,  or  1888-90.  Where 
has  all  the  money  gone  ?  To  enrich  the  rooks  at  the 
expense  of  the  pigeons.  It  may  be  added,  in  this  con- 
nection, that  the  total  nominal  share  capital  of  the 
companies  registered  in  the  United  Kingdom  at  the 
end  of  i8g6  is  given  by  the  Registrar  as  ^£"4,972,931, 242. 
Our  own  computation  gives  over  ^200,000,000  for  last 
year,  so  that  the  ;^5,ooo,ooo,ooo  has  been  considerably 
overstepped.  Mr.  P'urcell  would— if  it  is  in  his  power, 
which  we  unfortunately  doubt — do  his  countrymen  a 
great  service  if  he  would  tell  them  what  proportion  of 
this  stupendous  sum  has  been  called  up,  and  what 
proportion  (approximately)  is  still  being  employed. 


How  Not  to  Reorganise. 

The  Realisation  and  Debenture  Corporation  of  Scot- 
land had  some  time  back  to  readjust  its  capital,  owing 
to  the  troubles  that  usually  afflict  financial  bodies  of 
too  ambitious  views.  Although  much  expert  opinion 
was  devoted  to  thii.  scheme,  a  more  unsatisfactory  result 
could  hardly  have  been  imagined.  Here  is  a  company 
with  its  money  locked  up  in  investments,  presumably 
not  of  the  best  sort,  to  the  tune  of  jC77°fi^9<  and  yet 
.Jo577i37^'  of  this  money  is  represented  by  debentures 
and  debenture  stock.  The  annual  charge  upon  this 
debenture  debt,  including  trustees'  fees  and  a  few  minor 
items,  is  ;^25,372,  or  nearly  4J  per  cent. ;  whilst  the 
income  from  the  investments,  after  deducting  all 
expenses,  is  only  .;^38,2i3,  or  about  4J  per  cent.  In 
order,  therefore,  to  gain  this  meagre  quarter  per  cent, 
margin  upon  the  ;^577,ooo  of  capital,  the  whole 
capitalisation  of  the  company  is  kept  in  an  ill-balanced 
condition,  for  the  total  ordinary  and  preference  share 
capital  is  only  ;^i62,5oo.  It  is  only  another  case  of  the 
Scottish  lo%'e  for  companies  with  small  paid-up  capitals. 
The  two  classes  of  ordinary  shares  have  each  jQi  paid 
upon  them,  with  either  a  liability  of  £2  or  £2  per  share, 
and  consequently,  as  they  only  pay  5  per  cent.,  no 
prudent  man  would  touch  them.  A  mere  decline  of 
10  per  cent,  in  the  aggregate  income  would  render  a 
dividend  upon  the  ordinary  capital  impossible  ;  and 
such  a  decline  is  by  no  means  impossible,  as  the  com- 
pany displays  another  vice  of  Scottish  trusts,  in  adding 
profits  on  realisations  to  its  income.  It  would  be  far 
better  if  the  ordinary  capital  were  fully  paid,  and  the 
;^30o,ooo  thus  obtained  devoted  to  repayment  of  the 
terminable  debentures,  which  must  always  be  a  danger 
to  the  existence  of  this  concern. 


"  I.ssuRED  "  Capital  ox  Wasting  Property. 

Several  of  the  so  called  property  and  land  companies 
recently  formed  to  obtain  money  from  the  public  on  the 
security  of  leaseholds,  professed  to  have  arranged  for 
the  repayment  of  the  debentures  issued  by  them,  and  of 
their  preference  share  capital,  by  creating  a  sinking 
fund  to  be  applied  in  paying  the  premiums  on  insurance 
policies  adjusted  so  as  to  fall  due  at  certain  fixed  dates 
antecedent  to  the  termination  of  the  lease.  This  is  a 
quite  feasible  arrangement  provided  it  is  properly  safe- 
guarded, but  that  is  a  matter  on  which  we  should'like  to 
have  a  little  more  light.  What,  for  instance,  is  to  happen 
if  the  sinking  fund  should  not  be  maintained  or  if 
default  should  be  made  in  the  premium  payments  on 
their  exact  due  dates  ?  Would  not  the  whole  value  of 
these  policies  be  at  once  forfeited  in  such  event,  or  if  the 
trustees  of  the  debenture  holders  (preference  share- 
holders, by  the  way,  have  no  trustees)  are  not  endowed 
with  full  power  to  call  for  the  fulfilment  of  the  sinking 
fund  obligations  ?  Are  they  thus  armed  ?  Even  that  is 
not  enough.  They  ought  to  be  made  personally  respon- 
sible for  any  failure  to  maintain  the  policies. 

In  actual  fact,  trustees,  we  suspect,  are  merely  figure- 
heads, or  ornamental  personages,  and  we  raise  this  ques- 
tion    for     the    purpose    of    finding    out    what     their 
actual    duties  and   powers   are.     If    they    are    merely 
receivers     of     fees     for    signing    certain     documents, 
then    the      "  sinking      funds,"      paraded      by      these 
property  companies  may  be  absolutely  valueless.     An 
ornamental  trustee  is  nearly  sure  to  have  no  power  to 
compel  the  companies  to  make  the  necessary  payments 
at  the  exact  dates  when  due.     No  liability  falling  upon 
the  trustees  in  consequence  of  a  failure,  they  would  take 
no  steps  to  see  that  the  contract  was  rigidly  performed, 
still  less  to  ascertain  whether  the  companies  from  whom 
they  receive  their  salaries  were  maintaining  their  financial 
strength  sufficiently  well  to  be  able  to  meet  these  sinking 
fund  charges  out  of  revenue.      It  may  be  said  that  it  is 
not  usual  to  make  trustees  of  public  issues  of  debentures 
personally  responsible  in  the  way  here  suggested.    That 
is  true  enough,  but  they  ought  to  be  made  responsible. 
Until  they  are  they  are  liable  to  find  themselves  every 
now  and  then  in  the  uncomfortable  position  of  decoys 


692 


"^be  investors'  IReview, 


November  18,  1898. 


whose  names  and  influence  have  been  used  to  tempt  the 
public  to  invest  in  worthless  or  half-worthless  securities. 

A  Reconstruction  "  Fake." 
That  the  Transvaal  Mortgage,  Loan,  and  Finance 
Company  should  cut  down  its  capital  is  a  very  wise 
proceeding,  for  it  has  not  paid  a  dividend  since  1891 
and  has  accumulated  a  debit  balance  on  working  of 
;^89,io7.  That  is,  however,  no  reason  why  the 
founders'  shares  of  the  company — the  most  voracious 
form  of  capital  ever  invented — should  have  their 
position  materially  improved  by  the  change.  Briefly 
stated,  the  founders'  shares  at  present  have  the  right 
to  one-half  the  surplus  profits  after  8  per  cent,  in 
dividend  has  been  distributed  upon  the  ordinary  shares- 
The  proposal  now  made  is  that  £1  per  share  of  the 
share  capital  be  written  off  as  lost,  which  means  that 
the  ordinary  shareholders  will  lose  ^99,500,  or  one- 
half  the  amount  of  their  paid-up  capital,  and  the 
founders'  shareholders  will  lose  ;^5oo,  or  one-fifth  of 
the  amount  they  had  paid.  This  in  itself  is  inequitable, 
but  far  worse  remains  behind,  for  the  rights  of  the 
founders  are  to  be  altered  materially  in  their  favour. 
Thus  clause  3  in  the  agreement  reads  as  follows  : — 

So  long  as  the  amount  of  paid-up  capital  of  the  company  shall 
not  exceed  ^^100,000,  the  holders  of  founders'  shares  shall  be  entitled 
to  receive  an  amount  equal  to  10  per  cent,  on  the  sum  actually  dis- 
tributed among  the  ordinary  shareliolders  in  any  year  by  way  of 
dividend  or  bonus.  And  when  the  paid-up  capital  of  the  company 
exceeds  ;£ioo,ooo  the  holders  of  founders'  shares  shall  be  entitled  to 
receive  an  amount  equal  to  lo  per  cent,  on  the  amount  of  dividend 
or  bonus  distributed  on  ^100,000  of  share  capital,  and  to  7J  per 
cent,  on  the  amount  of  dividend  or  bonus  distributed  on  the  capital 
in  excess  of  ;£ioo,ooo. 

As  a  matter  of  siinple  equity  these  founders'  shares, 
which  in  the  palmy  days  of  this  company  received  in 
dividends  their  nominal  value  several  times  over,  ought 
to  be  wiped  out  altogether  as  representing  capital 
entirely  lost.  But  by  this  ingenious  agreement  they  are 
now  going  to  benefit,  even  if  the  future  brings  but  a 
moderate  flow  of  prosperity  to  the  reconstituted 
company.  Under  the  old  condition  of  affairs  a  net 
profit  of  just  upon  _^i6,ooo  had  to  be  earned 
in  a  year  before  the  founders'  shares  participated 
to  the  slightest  degree  in  the  profits.  Under  the 
new  scheme,  if  only  _^i,ooo  profit  were  earned 
in  a  year,  the  board  by  declaring  an  infinitesimal  divi- 
dend upon  the  ordinary  capital  could  claim  one-tenth 
for  the  founders,  and  of  course  even  ;^ioo  to  them 
would  mean  5  per  cent,  upon  their  money.  To  imagine 
that  mere  residuary  creditors  should  thus  be  placed  in 
a  better  position  owing  to  the  misfortunes  of  a  company 
would  be  considered  straining  the  point  if  introduced 
into  a  Gilbert  and  Sullivan  opera,  and  the  proposal  only 
shows  what  a  contempt  for  ordinary  business  methods 
prevails  in  the  City  nowadays. 

Not  satisfied  with  looking  after  the  founders  during 
the  existence  of  the  concern,  the  proposers  of  the 
scheiiie  have  gone  further,  and  improved  the  position 
for  them  should  it  be  necessary  to  liquidate.  Under  the 
old  conditions  they  were  allowed  to  take  half  the  surplus 
profits  after  all  liabilities  and  share  capital  had  teen 
satisfied  or  repaid— that  is  to  say,  after  the  ordinary 
capital  of  ;^  196,021  had  been  reimbursed  they  could 
come  in  for  half  of  whatever  was  left.  Under  the  new 
scheme  these  shares  are  "  to  receive  one-tenth  of  any 
amount  distributed  amongst  the  holders  of  the  paid-up 
ordinary  capital  where  such  paid-up  ordinary  capital 
amounts  to  ;^ioo,oooorless."  Suppose  the  scheme  passes, 
this  would  mean  that  if  the  company  liquidated  at  once 
and  the  assets  broke  up  at  the  value  placed 
upon  them  in  the  balance-sheet,  the  ordinary 
shares  would  receive  about  ;:^90,ooo  as  their  share,  and 
the  founders  ;^io,ooo.  In  other  words,  the  ordinary 
shareholders  would  receive  44  per  cent,  of  the  original 
amount  sunk  in  the  enterprise,  while  the  founders 
would  receive  four  times  as  much  as  they  had  put  into 
it.  Under  the  existing  arrangement  they  would  receive 
nothing,  and  the  whole  of  the  proceeds  would  go  to  the 
ordinary  shareholders.  Mr.  Nathaniel  Spens  may  be 
very  clever  at  proposing  scheines  lor  dividing  shillings 


into  different  parts;  but  when  he  puts  his  energies  forth 
and  brings  out  such  a  scheme  as  this,  he  really  excels 
himself.  All  we  can  do  is  to  wonder  and  admire,  and 
thank  Heaven  that  we  are  not  an  ordinary  shareholder 
in  one  of  his  companies. 

Central  Tea  Company. 
The  secretary  of  this  company  gently  urges  that  we 
criticised  unjustly  the  manner  in  which  the  balance- 
sheet  is  rendered.  The  matter  in  question  is  not  of 
great  importance,  but  we  must  say  that  we  cannot  see 
things  in  the  light  he  would  wish.  Here  is  a  company 
that  has  purchased  certain  properties,  and  in  order  to 
do  so  has  created  ^^45,000  of  share  capital.  Of  this 
capital  _^4,ooo  has  been  allotted,  but  will  not  be 
issued  until  July,  1900,  because  it  does  not  participate 
in  dividends  until  that  date.  Still  the  capital  is  in 
existence  in  more  than  a  technical  sense,  and  the  posi- 
tion is  very  similar  to  that  of  a  man  who  buys  a  house 
for  ;i^6oo,  and  agrees  to  defer  payment  of  ;^ioo  of  the 
amount  for  a  year  or  two.  He  would  not  say  that  the 
house  cost  him  ;^5oo,  and  yet  this  is  precisely  what  the 
Central  Tea  Company  does.  If  the  issue  of  the  ^^4,000 
of  share  capital  is  subject  to  conditions  that  might 
prevent  it  being  issued  at  all,  then  there  might  be 
grounds  for  treating  it  in  a  special  manner,  but  we  have 
no  evidence  that  such  conditions  exist. 

The  Two  Fenders. 
Mistakes  are  often  caused  by  two  members  of  a  family 
having  the  same  initial.  For  instance  the  two  sons  of 
the  late  Sir  John  Pender,  Sir  James  Pender  and  Mr. 
John  Dennison  Pender,  are  often  confused  by  the 
uninitiated.  The  latter  devotes  himself  solely  to  the 
management  of  the  great  cable  companies  and  similar 
electrical  undertakings  founded  by  his  father.  Sir 
James  Pender,  on  the  other  hand,  takes  very  little  share 
in  the  work  with  which  his  father's  name  was  so  closely 
associated,  and  is,  we  believe,  only  on  the  board  of  one 
cable  company — the  Direct  United  States — which  is  not 
usually  included  in  the  Pender  group.  His  attention  has 
been  directed  rather  to  the  tield  of  general  finance.  He 
was,  for  example,  one  of  the  directors  of  the  Hydraulic 
Joint  Company,  a  production,  and  a  weak  one,  of  the 
now  exploded  Hooley.  Also  his  name  appears  as  chair- 
man of  the  recently  promoted  Kodak,  Limited,  an 
undertaking  which,  owing  to  its  heavy  capitalisation, 
must  for  the  present  be  regarded  as  of  a  problematical 
nature.  From  these  two  instances  it  will  be  understood 
that  though  Sir  James  Pender  may  be  identified  with  a 
scheme,  it  does  not  necessarily  follow  that  the  important 
interests  attached  to  the  Pender  group  of  cable  com- 
panies are  thereby  in  any  way  associated  with  it. 

The  P.  &  O.  Company  and  its  Passengers. 
A  fortnight  ago  we  printed  extracts  from  a  letter  of 
complaint,  signed  by  sixty-eight  passengers  on  the 
ss.  Shannon,  which  went  to  show  that  the  company 
had  treated  them  very  badly.  Information  has  now 
reached  us  traversing  these  statements  to  some  extent 
and  putting  a  different  light  upon  them.  The  following 
concluding  portion  of  the  memorial  is  therefore 
appended  here  together  with  the  comment  of  the  editor 
of  the  Advocate  of  India  on  the  charges  as  a  whole.  il 

We  desire  to  add  that  it  has  been  pointed  out  to  us  by  the  captain, 
to  whom  this  memorial  has  been  shown,  that  these  grievances  have 
not  been  brought  to  his  notice  during  the  voyage,  and  that  he  has 
consequently  had  no  opportunity  of  removing  or  modifying  any 
causes  of  complaint  for  which  he  may  be  considered  in  any  way 
responsible.  We  not  only  acknowledge  that  this  is  perfectly  correct, 
but  we  further  wish  to  record  that  our  complaints  are  in  no  way 
directed  against  the  captain,  officers,  or  servants  of  this  ship,  but 
against  the  managing  directors  of  the  company,  who  have  thought 
tit  to  provide  a  crowded,  ill-appointed,  and  badly-victualled  ship  at 
tlie  commencement  of  the  busy  season,  thus  taking  advantage  of 
Government  officers,  who  are  bound  to  return  to  India  at  a  certain 
time. 

Here  is  the  note  appended  to  the  memorial  by  the 
editor  of  the  Advocate  of  India,  a  paper,  we  should 
judge,  friendly  to  the  League  : —  « 

In  fairness  to  the  P.  and  O.  Company,  it  should  be  stated  that  a 
large  number  of  the  passengers,  when  applied  to,  refused  to  sub- 
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scribe  their  signatures  to  the  aliove  document.  It  may  further  be 
stated  that  several  of  tlie  passenjjers,  iiichidinjj  Sir  Georjje  Wolseley, 
K.C.B.,  «ave  the  chief  steward,  Mr.  Roberts,  a  letter  expressing  their 
satisfaction  with  the  manner  in  which  they  were  treated  on  the 
voyage. 

The  Darhy  Coxfectionery  Company,  Limited. 

This  is  another  example  of  a  company  floated  to 
carry  on  a  commercial  business  with  absolutely  no 
working  capital.  Formed  in  February  last,  it  was  to 
carry  on  the  business  of  wholesale  and  retail  con- 
fectioners, and  to  carry  into  effect  an  agreement  made 
between  the  agent  in  England  of  the  Darby  Manu- 
facturing Company,  of  Baltimore,  U.S.A.,  and  the  com- 
pany. The  purchase  price  was  li.\ed  at  ;^3,25o,  which 
was  to  be  paid  by  ;i^45o  in  cash  and  ^2,800  in  fully- 
paid  shares.  Of  a  capital  of  ;^io,ooo,  only  2,807  shares 
were  allotted,  seven  to  the  signatories,  and  the  balance 
to  the  vendor.     Liabilities  are  £1,057,  '^"'^^  assets  ;^2i6. 

Wahlin's  Butter  Patents  Syndicate,  Limited. 

The  affairs  of  this  company,  as  disclosed  in  the  Official 
Receiver's  report  to  the  creditors  and  shareholders, 
afford  a  good  example  of  how  little  chance  a  company 
has  when  the  interests  of  the  directors  are  not  the  same 
as  those  of  the  shareholders.  It  was  formed  in  Novem- 
ber, 1896,  to  purchase  from  Mr.  Wahlin  a  number  of 
butter  patents.  In  July,  1896,  the  vendor  had  entered 
into  an  agreement  with  the  late  Lord  Egmont,  Mr.  J.  B. 
Taylor,  and  Mr.  A.  Briscoe,  by  which  they  agreed  to 
lend  him  ^400  to  perfect  the  inventions  and  demonstrate 
their  value,  in  consideration  of  which  they  were  to 
receive  half  of  what  he  was  paid,  by  a  company  to  be 
formed  to  purchase  these  patents.  In  addition  to  this 
if  the  company  had  a  capital  of  ;^20,ooo  they  should 
have  800  fully  paid  shares,  and  if  ;f 40, 000  was  to  be  the 
capital,  double  that  amount  when  the  company  was 
actually  floated.  Lord  Egmont,  Mr.  A.  Briscoe,  and  Mr. 
S.  Lodcr  constituted  the  board,  and  on  January  21, 1897, 
an  agreement  was  adopted  by  them  whereby  ^^i 5,000 
out  of  the  ^20,000  which  formed  the  capital  was  to  be 
paid  to  Mr.  Wahlin.  In  each  case  the  qualifications  of 
the  directors  was  supplied  from  the  vendor's  shares. 
Such  was  the  uninterested  board  which  was  to  decide 
on  what  was  a  fair  value  for  the  company  to  pay  for  the 
patents,  and  to  safeguard  the  shareholders.  3,169  shares 
have  been  issued  for  cash,  and  the  liabilities  stand  at 
^1,032,  with  assets  ,^346.  There  is  a  deficiency  as  re- 
gards shareholders  of  ;jf  18,856. 

The  Weather  and  Trade. 
This   has    been    a   trying   year   in    many   classes  of 
business.     It  has  diininished  earnings  in  several  ways, 
and  the  dividends  of  joint-stock  companies  indicate  how 
even  the  biggest  concerns  have  suffered.     Drapers  and 
tailors   were  rather  sharp!)-  hit  by  the   long-continued 
cold  weather  which  haU'-ruined  the  summer  trade,  and 
again  l:)y  the  continued  mildness  of  the  recent  tempera- 
ture, which  is  seriously  injuring  thC' winter  trade.     The 
cloth    manufacturers  got  their  last  winter's  stocks  well 
cleared  out ;    but  much  of  their  summer  stocks   were 
left  on  their  hands.     The  retail  dealers   were  afraid  to 
purchase  largely  ;  but.  with  all  their  caution,  we  fear 
many  of  them  have  more  on   hand  now  than  they  can 
hope  to  clear  off  to  advantage.     They  are  again  under- 
going  a   similar  experience,    though  they   seem  to  be 
even  more  chary  in  taking  in  winter  stocks  than  they 
were  in  making  their  summer  purchases.     The  trade  in 
underclothing    has   not    been    much    interfered    with. 
People  will  have  it,  and  wear  it  even  in  mild  seasons  ; 
but  overcoats  seem  almost  superfluous  in  the  weather 
that  has  been  prevalent,  and  old  garments  are  made  to 
do  duty  when  one  has  only  to  be  protected  from  fogs 
and  the  possible   chilhiess  of  the  night  air.     Hence  the 
complaints  of  slackness  of  trade  among  tailors,  drapers, 
and  milliners.     Hence    also    the    grumbling    of    cloth 
manufacturers  that    much    of   the  winter  stock  is  left 
unsold.     A  good  deal  of  it  may  do  for  another  season, 
and  thus  may  yet  be  worked  oif  ;  but  it  seriously  affects 
the  general   turnover    and  restricts  business    dealings. 
Fortunately,  the  spring  trade  premises  well,  and  it  is  not 


often  interfered  with  by  the  caprices  of  the  weather  ; 
indeed,  these  would  have  to  be  very  bad  to  interrupt 
spring  purchases. 

A  New  Zealand  "  Shuffle." 

Subjoined  we  give  an  extract  from  the  New  Zealand 
Parliamentary  debates  of  the  current  year's  session 
which  may  interest,  or  at  least  amuse,  readers  of  the 
Investors'  Review.  Of  our  facts  there  can  be  no  doubt 
whatever.  The  application  w.as  made  to  get  this 
X'2,7oo,ooo  of  Three  per  Cent,  stock  added  to  the  public 
debt  of  the  colony  on  the  sly,  and  when  public-spirited 
men  opposed  the  transaction  the  Government  of  the 
colony  withdrew  the  application,  and  it  has  not  since 
been  renewed.  Mr.  Seddon  could  not  deny  these  facts; 
he  simply  enveloped  the  transaction  in  a  cloud  of 
meaningless  words  and  insinuated  that  we  had  some 
personal  hostility  towards  the  colony.  He  himself, 
however,  is  its  greatest  traducer,  and  one  of  the  worst 
enemies  its  inhabitants  have  ever  encountered.  It  is 
quite  true,  as  he  says,  that  he  has  no  personal  acquaint- 
ance with  the  editor,  and  that,  at  least,  is  not  his  fault. 
When  he  was  here  last  year  ruffling  it  as  a  "  Jubilee 
Premier"  he  and  hangers-on  of  his  made  various 
unsuccessful  attempts  to  enable  us  to  include  him 
among  the  number  of  our  acquaintances  : — 

Mr.  Duthie  (Wellington  City)  asked  the  Colonial  Treasurer  :— i. 
What  were  the  reasons  assigned  which  in  July  last  influenced  the 
committee  of  the  London  Stock  Exchange  to  refuse  a  quotation  for 
the  ;f 2,700,000  Three  per  Cent.  Xew  Zealand  debentures  then  pro- 
posed to  be  floated,  and  which  necessitated  a  withdrawal  of  the 
application  ?  2.  What  steps  have  been  taken  to  redeem  the  various 
bonds,  amounting  to  .^2,155,566,  which  fell  due  in  May  last .'  3. 
Has  the  Treasurer's  notice  been  drawn  to  the  adverse  criticism  by 
certain  London  journals  of  the  above  application  ;  and  will  he  take 
such  steps  as  are  necessary  to  avoid  again  placing  the  colony  in 
such  a  position  ?  He  preferred  this  question  on  account  of  a  para- 
graph that  appeared  in  the  Ixvkstuks'  Review  of  July  22  last. 
This  journal  has  always  been  rather  outspoken  in  its  criticisms  with 
regard  to  colonial  investments,  but  through  its  honest  attitude  in 
denouncing  "wild-cat"  companies,  and  in  connection  with  the 
inflations  and  rascality  over  mining  in  Australia  and  South  Africa,  it 
has  acquired  an  important  position  in  the  financial  world,  being 
looked  upon  as  a  reliable,  trustworthy  authority.  It  was  therefore 
important,  when  such  a  journal  made  the  references  it  did,  so  con- 
demnatory and  injurious  to  the  repute  of  N'ew  Zealand,  that  they 
should  inquire  into  the  facts.  That  was  why  he  preferred  the 
question.     The  paragraph  referred  to  read  as  follows  : — 

"  As  for  New  Zealand,  its  Government  has  failed  to  get  ;f  2,700,000 
added  surreptitiously  to  its  Three  per  Cent.  Public  Debt  quoted  on  the 
Stock  Exchange.  That  application  has  been  very  wisely  withdrawn, 
and,  so  far,  the  committee  has  only  granted  a  quotation  for  alx)ut 
;f  200,000  of  Three  and  a-half  per  Cent,  stock,  and  it  did  that  presum- 
ably because  the  stock  had  really  been  sold.  That  is  to  say,  the  stock 
would  be  placed  before  it  as  owned  by  bonfi-fide  holders,  and  the 
same  process  may  easily  be  gone  through  with  the  help  of  a  little 
deft  management  until  the  whole  of  any  amount  has  been  placed 
and  quoted.  None  the  less  is  this  surreptitious  method  of  borrowing 
to  be  censured." 

This  was  a  reissue  of  short-dated  colonial  stock  that  fell  due  in 
May  last,  which  had  hitherto  been  held  by  the  Post  Ollice  Savings 
Bank  and  other  lending  departments.  It  was  now  sought  to  float 
this  in  London  as  Three  per  Cents.  To  do  this,  application  to  the  Stock 
Exchange  for  a  quotation  would  be  necessary  ;  and  it  appeared  this 
was  made  on  or  about  July  16,  with  the  result  as  stated.  He  pre- 
sumed the  journal  was  quite  reliable  in  stating  that  the  application 
has  to  be  withdrawn,  and,  if  that  had  been  the  case,  he  would  like 
to  hear  from  the  Government  the  reason.  If  it  were  not  the  case, 
then,  in  justice  to  our  credit,  the  matter  ought  to  be  explained  on 
the  floor  of  the  House.  He  had  therefore  placed  the  question  oa 
the  Order  Paper. 

Mr.  Seddon  (Colonial  Treasurer)  said  it  was  to  be  regretted  that 
adverse  criticism  and  statements  of  this  kind,  reflecting  on  the 
character  of  the  colony,  should  be  made  and  put  on  record  before  it 
was  ascertained  whether  they  were  correct  or  otherwise.  It  was  to 
be  regretted  that  the  honourable  member  had  not  asked  him  (Mr. 
Seddon)  as  to  the  correctness  or  otherwi.^e  of  the  paragraph  before 
rutting  the  question  on  the  Order  Paper.  If  those  who  were 
interested  in  the  colony  had  nothing  to  do  but  to  write  a  paragraph 
that  was  to  form  the  subject  of  a  question  in  the  House  on  a  matter 
of  finance,  or  what  might  be  equally  as  important,  then  he  simply 
said  that  irrepar.iblc  injury  would  be  likely  to  be  done  to  the  colony 
by  giving  the  matter  an  importance  which  its  merits  did  not 
warrant.  The  writer  of  the  article  in  question  was  well  known 
as  an  inveterate  enemy  of  this  colony,  and  he  had  previously 
traduced  the  colony.  He  alluded  to  Mr.  Wilson.  He  (Mr. 
Seddon)  did  not  know  Mr.  Wilson,  or  what  New  Zeakind  had  done 
to  warrant  him  making  the  unfounded  statements  he  made  atraut  the 
colony  and  its  public  men.  But,  coming  from  such  a  source,  credence 
should  not  be  given  to  the  statement.  What  were  the  facts  .>  So 
far  as  he  had  ascertained  the  ;f  2,700,000  was  never  placed,  conse- 
quently it  was  never  withdrawn.  The  whole  thing  was  inuginary, 
and  there  was  no  foundation  whatever  for  the  asaertioii.    The 
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Bank  of  England,  of  course,  had  applied  for  quotations,  but  the 
Stock  Exchanf^e  never  refused  a  quotation.  They  asked  for  certain 
information  with  regard  to  the  Three  per  Cent.  Inscribed  stock.  The 
result  was  that  we  told  them,  in  regard  to  the  amount  of  debentures 
then  falling  due,  that  instead  of  putting  the  conversion  stock  on  the 
market  in  the  ordinary  way,  by  flxiting  it  in  one  sum,  we  were 
simply  inscribing  it  to  provide  for  the  debentures  as  payment  was 
required,  and  by  so  doing  we  saved  the  charges  otherwise  entailed 
if  we  had  floated  it  as  usual.  The  Bank  wanted  to  know  whether 
the  amount  was  as  under  authority.  The  required  information 
having  been  given,  it  would  appear  to  have  been  entirely  satis- 
factory, as  it  was  onlv  the  otiier  day  that  we  received  an  intimation 
that  a  large  sum  of  Three  per  Cent,  stock  has  been  sold  at  £g()  6s.  3d. 
so  that  it  was  clear  this  criticism  liad  not  affected  our  credit  very 
much  when  we  could  get  that  price  for  our  Three  per  Cents.  He 
was  informed  there  was  no  refusal  to  quote  our  stock  ;  certain  infor- 
mation only  was  asked  for,  and  that  was  asked  of  the  Bank  of 
England  ;  and,  that  being  the  case,  he  thought  the  Press  comments 
which  had  appeared  in  the  colony  in  reference  to  this  matter  were 
entirely  unwarranted,  and  were  without  foundation.  The  writers 
had  acted  rashly,  and  had  not  been  at  all  patriotic.  As  to  the 
question  raised  by  the  honourable  member  for  Wellington  City 
(Mr.  Duthic)  regarding  the  adverse  criticism  of  the  Invkstors' 
Rkview,  such  a  question  might  have  waited  until  he  heard  the  reply 
of  the  Government.  Immediately  he  saw  this  paragraph  he 
communicated  with  the  Agent-General,  and  he  had  his  reply  in 
answer  to  the  question.  The  committee  did  not  refuse  the  quotation 
of  ;£2, 700,000  Three  per  Cents,  debentures  as  was  put  in  the  question. 
The  honourable  member's  question  read  as  though  we  were  floating 
a  loan  of  ;^2, 700,000  at  3  per  cent.  It  was  simply  a  conversion 
operation.  Then,  with  regard  to  the  New  Zealand  debentures 
proposed  to  be  floated,  he  simply  answered  the  question  by  saying 
it  was  again  wrong. 

Mr.  Taylor  (Christchurch  City)  :  A  shuffle. 
Hon.  Members  :  Order,  order. 

Mr.  Seddon  said  the  honourable  member  for  Christchurch  was  a 
shuffler,  and  the  Premier  was  not. 

Mr.  Speaker  said  the  honourable  member  was  hardly  in  order. 
Mr.  Taylor  did  not  make  the  remark  that  the  Premier  was  a 
shuffler.     He    said    the    Premier  had    given  a  shuflling    answer, 
and    he    thought    every  member  of    the   House   was  under  that 
impression. 

Mr.  Seddon  said  the  honourable  member  had  said  that  he  (Mr. 
Seddon)  was  a  shuffler. 
Mr.  Taylor  said  he  would  say  it  elsewhere  :  it  was  quite  true. 
Mr.  Seddon  said,  referring  to  the  question,  first  of  all,  the 
_£2,700,ocoThree  per  Cents,  were  not  refused  quotation.  There  was  no 
withdrawal.  Then  as  to  the  next  question,  "  What  steps  had  been 
taken  to  redeem  the  various  bonds,  amounting  to  .^"2,155,556,  which 
fell  due  in  May  last  ? "  So  far  as  anything  they  had  been  doing, 
they  had  been  able  to  meet  their  obligations.  There  had  been  no 
difficulty  in  their  financing,  and  they  had,  and  would  from  time  to 
time,  as  necessity  arose,  make  due  provision  for  all  debentures 
falling  due. 

Captain  Russell  (Hawke's  Bay)  was  understood  to  ask  what  were 
the  terms  of  the  Agent-General's  reply. 

Mr.  Seddon  said  he  had  given  the  Agent-General's  reply.  He 
would  again  quote  from  it : — 

The  Bank  of  England,  in  accordance  with  previous  practice,, 
applied  for  quotation.  The  Stock  Exchange  committee  did  not 
refuse  quotation,  but  asked  for  certain  information  with  regard  to 
the  Three  per  Cent.  Inscribed  stock.  This  information  was  supplied 
second  week  in  August,  and  the  Bank  of  England  anticipate  the 
Three  per  Cent.  Inscribed  stock  will  be  quoted  in  due  course.  I  do 
not  think  the  Stock  E.\change  committee  have  again  considered  the 
question  ;  their  delay  is  due  to  the  holiday  season. 

There  was  no  ;^2,700,ooo  of  debentures  placed.  Here  was  the 
question  :  "  What  were  the  reasons  assigned  which  in  July  last 
influenced  the  committee  of  the  London  Stock  Exchange  to  refuse  a 
quotation  for  the  ;£r2,7oo,ooo  Three  per  Cent.  New  Zealand  debentures 
then  proposed  to  be  floated  ? "  He  said  they  never  refused  to 
quote  such  stock. 

An  Hon.  Member  :  Practically  they  did. 

Mr.  Seddon  said,  neither  practically,  actually,  nor  in  any  other 
way  was  the  quotation  refused.  It  appeared  to  him  in  a  case  of 
this  kind  it  was  their  duty  to  maintain  their  colony's  credit,  and  in 
spite  of  any  opinion  they  might  individually  hold.  It  was  their 
duty  to  support  it.  In  this  case  it  was  neither  more  nor  less  than 
the  ordinary  course  that  was  taken  by  the  bank.  The  most  satis- 
factory reply  was  that  the  operations  in  our  Three  per  Cent,  stock 
that  had  been  going  on  ever  since  had  been  entirely  successful.  An 
incorrect  paragraph  appeared  in  a  London  paper,  and  that  incorrect 
statement  was  quoted  and  sent  out  here  ;  and  then  a  question  was 
put  to  the  Government  by  an  honourable  member  and  it  became 
magnified  in  importance  when  it  came  before  the  House.  In  order 
to  cast  some  reflection  on  the  Government,  some  honourable 
members  were  prepared  to  injure  the  credit  of  the  colony.  The 
honourable  member  for  Wellington  City  (Mr.  Duthie),  when  he  had 
asked  that  honourable  gentleman,  showed  him  the^^aragraph  some 
days  ago,  and  he  would  give  that  honourable  gentleman  credit 
that  he  said,  if  he  (Mr.  Seddon)  thought  it  best  he  would  withdraw 
the  question.  He  had  met  him  fairly,  and  said  he  thought 
the  question  was  a  boiid-fide  one  from  what  he  had  read,  and  also 
with  a  view  of  giving  an  opportunity  of  having  the  matter  set  right ; 
but  if  he  (Mr.  Seddon)  thought  he  tad  better  not  put  the  question, 
as  one  involving  the  credit  of  the  colony,  he  was  prepared  not  to 
ask  it.  He  (Mr.  Seddon)  replied  that,  having  got  on  the  Order  Paper 
the  question  had  better  be  gone  on  with,  and  in  the  meantime  he 
would  make  inquiries  so  that  he  might  arrive  at  the  position  and  set 
at  rest  such  an  important  matter.  It  was  unpatriotic,  where  it  was 
likely  to  injure  the  credit  of  the  colony,  to  have  brought  it  up  in  the 


House  ;  and  when  he  gave  the  purport  of  a  telegram — not  giving  it 

word  for  word — to  say  that  he  must  have  the  telegram.  He  hoped 
if  anything  arose  in  that  w.ay  in  future  any  honourable  member 
would  come  to  him  and  ask  him  for  information  where  it  was  a 
matter  of  importance,  and  he  would  only  be  too  happy  to  give  the 
fullest  information. 


Critical     Index    to    New    Investments. 

E.  RICH  &  CO.,  LTD. 

This  company  is  formed  to  'ouy  one  of  those  Australian  merchant's 
businesses,  bearing  the  same  name,  of  which  too  many  have  been 
offered  to  the  British  public  of  late.  Its  headquarters  are  in 
Sydney,  and  it  has  branches  in  New  South  Wales,  at  Bourke,  and 
Wilcannia,  and  also  in  Brisbane,  Queensland,  and  in  London.  The 
proposed  total  capital  is  ;^25o,ooo,  in  £1  shares,  but  of  these  shares 
4,000  will  be  held  back  for  future  issue.  Another  7,000  are  taken 
by  the  vendors  in  part  payment  of  ;^ioo,ooo  to  be  given  for  the 
business,  and  140,000  are  offered  to  the  public  lat  par.  We  really 
do  not  see  a  solid  basis  in  the  assets  named  on  which  to  vest  all  this 
capital.  Straightforwardly  enough  the  prospectus  gives  the  profits 
for  the  past  nine  years,  ended  March  31,  and  they  show  violent 
fluctuations,  being  as  low  as  ^^'9,724  in  1890,  and  as  ;^8,379  in  1896, 
and  as  high'as  ;£i9,599  in, 1892.  In  iSgSthcy  came  to  ^12,114,  and  the 
average  for  the  whole  period  \vaS;gi2,i57,but  this  was  before  deducting 
"  interest  on  loans  from  bankers  and  others,  and  discount  of  bills.'' 
So  we  cannot  form  the  least  idea  what  the  net  profits  have  been, 
and  the  gross  average  is  not  enough  to  pay  6  per  cent,  per  annum 
on  the  capital  now  to  be  issued.  Then  the  assets  seem  over-valued, 
if  they  can  all  be  dignified  by  this  name  ;  ;£2l,oi8  is  put  down  for 
goodwill,  and  we  see  nothing  for  this  sum  ;  the  freehold  properties 
taken  over,  which  stand  in  the  books  of  the  old  firm  at  £  10,999,  are  put 
down  to  the  new  company  at  ;£i6,ooo,  stock  in  hand  at 
£74,(>70,  and  book  debls,  &c.,  at  £37,(>og.  The  total  foots  up  at 
^156,348  and  the  whole  of  this  sum,  less  ;f2,8oo,  paid  in  dividend 
since  March  last,  has  to  be  found  by  the  new  company,  for  although 
the  purchase  price  is  put  at  ;£lOD,ooo  the  company  has  to  pay  in 
addition  liabilities  aggregating  .1^53,548.  Could  the  old  firm  not 
pay  them  ?  To  whom  is  this  money  owing  ?  We  notice  that  the 
business  was  originally  founded  by  A.  C.  Garrick  and  E.  Rich  in 
1882  and  converted  by  them  into  a  limited  company  in  1884.  Why 
bring  that  company  here  ?  What  is  the  amount  of  the  old  company's 
capital  ?  Why  is  Mr.  Thomas  Doxat,  chairman  of  Dalgety  &  Co.,  to  be 
the  chairman  of  the  new  board  ?  What  means  the  following  sentence 
in  the  prospectus  ? — "  Contract  (3),  between  the  vendors  (E.  Rich  & 
Co.,  Limited)  of  the  first  part,  and  Edward  Rich  of  the  second  part, 
and  Dalgety  &  Co.,  Limited,  of  the  third  part,  whereby  the  re- 
muner.ation  of  Dalgety  &  Co.,  Limited,  for  undertaking  to  discharge 
the  expenses  of  and  incidental  to  the  formation  of  this  company,  and 
guaranteeing  the  placing  of  a  portion  of  its  capital  is  fi.xed  by  the 
vendors."  A.  C.  Garrick  and  E.  Rich  are  both  on  the  board,  as  well 
as  the  Hon.  Sir  Saul  Samuel,  poor  old  man,  and  the  Hon.  Henry 
Moses,  the  latter  a  director  of  the  Commercial  Bank  of  Sydney. 
On  the  whole,  we  feel  about  this  company  what  Goethe  felt  when 
he  was  dying — we  want  more  light. 

SOUTHERN  PACIFIC  RAILRO.\D  COMPANY 
(OF  CALIFORNIA). 
Messrs.  Speyer  Brothers  invite  subscriptions  for  Sio,ooo,ooo  5  per 
cent.  First  Consolidated  Mortgage  Gold  Bonds  at  the  price  of  105  per 
cjnt.,  equal  to  ;^2I0  per  bond  of  $1,000.  They  form  part  of 
§20,344,000  bonds  outstanding  on  June  30  last,  and  according  to  a  letter 
sent  by  the  president  of  the  company,  C.  P.  Huntington,  the  bonds 
are  secured  by  a  first  lien  on  about  724  miles  of  railroad  and  its 
equipment ;  also  by  a  second  lien  on  about  1,257  miles  of  railroad, 
and  further  on  other  securities.  The  bonds  form  part  of  an  issue 
secured  by  a  trust  deed  of  September,  1893,  which  was  modified 
last  August,  the  Central  Trust  Co.,  of  New  York,  being  the  trustee. 
The  supplemental  deed  limits  the  total  amount  of  the  issue, 
which  comprises  the  bonds  now  offered,  to  §30,000,000,  in 
addition  to  the  amount  of  bonds  authorised  to  be  issued,  bond 
for  bond,  to  retire  certain  outstanding  bonds  mentioned  in  his 
letter.  On  June  30  last  bonds  to  the  amount  of  §20,344,000  out  of 
these  §30,000,000  had  been  created,  and  the  balance  can  only  be 
issued  for  construction  or  acquisition  of  further  designated  lines  of 
railroad,  or  betterments  or  improvements  for  the  mortgaged  lines, 
and  any  property  thus  acquired  will  become  subject  to  the  deed  of 
trust  securing  these  bonds.  The  bonds  now  offered  are  due 
November  i,  1937,  but  they  can  be  redeemed  from  April  i,  1905,  at 
107  J  per  cent.  For  the  year  ended  June  30  last  the  excess  of  earnings 
over  operating  expenses  of  the  properties  of  the  Coiisolidated  Co., 
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with  other  receipts,  was  86,681426,  while  the  interest  on  bonded 
debt,  sinldng  fund  payments,  t;ixes,  rentals,  and  other  expenses  was 
84,851,187,  leaving  a  surplus  of  81,830,239.  The  principal  and 
interest  of  the  bunds  now  offered  are  guaranteed  unconditionally  by 
the  Southern  Pacific  Company  (of  Kentucky),  to  which  the  railroad 
is  leased.  The  exact  section  of  railroad  upon  which  the  bonds  are 
a  first  lien  should  have  been  more  clearly  defined,  and,  taking  into 
consideration  past  history  and  associations,  we  do  not  feel  justified 
in  recommending  the  bonds  for  investment.  That  Messrs,  Speyer 
Brothers  issue  the  bonds  is  in  their  favour,  but  we  feel  bound  to 
express  our  surprise  that  the  firm  should  have  allowed  its  name  to 
appear  on  a  prospectus  alongside  that  of  C.  P.  Huntington. 

^  EAST  LONDON  WATERWORKS  COMPANY. 

The  directors  invite  tenders  up  to  December  12  for  an  issue  of 
;£lSo,ooo  3  per  cent,  debenture  stock,  the  minimum  being  par.  It 
IS  redeemable  after  twenty-five  years,  subject  to  six  months'  notice. 
The  slock  will,  no  doubt,  be  well  subscribed  for,  however  much  the 
company's  customers  may  suffer  ;  the  directors  look  after  the  stock- 
holders. 

ENGLISH  SEWING  COTTON  COMPANY,  LIMITED. 
The  directors  are  making  a  further  issue  of  ;£ 250,000  5  per  cent, 
cumulative  preference  shares  at  par,  and  ;f  125,000  4  per  cent,  first 
mortgage  debenture  stock  at  2  premium.  The  latter  is  redeemable 
on  January  i,  1908,  at  par,  or  before  that  date  at  4  per  cent,  premium, 
on  six  months'  notice.  The  money  is  wanted  lo  carry  out  certiiin 
obligations,  including  the  purchase  at  par  of  §3,600,000  of  the  com- 
mon stock  of  the  American  Thread  Company,  a  combination  said 
to  practically  contain  all  the  American  cotton  thread  manufacturers 
other  than  those  controlled  by  the  Coats  Company.  To  carry  out 
the  various  obligations  the  directors  want  ;f375,ooo,  as  well  as  the 
/341..348  of  reserve  capital.  We  have  no  liking  for  these  ever- 
expanding  monopolist  undertakings.  Their  ultimate  end  ought  to 
be  disaster. 

EDISON  AND  SWAN  UNITED  ELECTRIC  LIGHT 
COMPANY,  LIMITED. 
Already  possessing  a  share  capital  of  ^383,478  and  an  issued 
debenture  capital  of  ;f200,ooo,  the  directors  now  offer  for  subscrip- 
tion at  99  the  balance  of  ^150,000  4  per  cent,  debenture  stock, 
redeemable  at  no  per  cent,  on  six  months'  notice.  The  money  is 
wanted  in  consequence  of  the  continued  large  expansion  of  the 
business.  The  assets  in  the  balance-sheet  of  June  30  last  amounted 
to  £641,090,  of  which  uncalled  share  capital  represented  jCl()S,522, 
plant  and  stock  ^^252,463,  and  freehold  and  leasehold  property 
£79AS9,  so  that  as  far  as  security  goes  there  is  nothing  to  complain 
of.  Profits  also  have  been  good,  those  since  the  expiration  of  the 
company's  lamp  patents  having  risen  from  ;f25,876  at  June,  1895,  to 
.■^34.547-  The  company  is  getting  together  a  lot  of  capital,  but  the 
present  issue  of  debentures  looks  sound  enough. 

POTTERIES  ELECTRIC  TRACTION  COMPANY,  LIMITED. 
Of  a  total  share  capital  of  ;t"40o,ooo,  the  Electric  and  General 
Investment  Company  will  receive  subscriptions  for  20,000  5  per 
cent,  cumulative  preference  and  13,334  ordinary  shares,  all  of  £\o 
apiece,  the  remaining  6,656  ordinary  shares  being  allotted  to  the 
British  Electric  Traction  Company  in  part  payment  of  the  purchase 
price,  which  is  ;^i52,4io.  It  is  stated  that  this  price  includes 
;(;9I,392,  being  actual  payments  made  as  :U  September  15,  1898,  and 
the  expenses  of  formation  of  this  company  ;  and  the  balance  of 
i:6i,oi8  represents  expenses  and  profits  of  the  British  Electric 
Traction  Company.  The  object  of  the  company  is  to  construct 
fourteen  miles  of  tramways  and  light  railways  in  the  pottiries 
district  of  North  Staffordshire,  which  is  being  done  by  Dick  Kerr 
&  Company  for  £75.590  ;  to  acquire  control  of  the  tramways 
already  constructed  belonging  to  the  North  Staffordshire  Tramways 
Company,  the  electrical  equipment  of  which  is  being  carried  out  by 
the  Brush  Company  for  £57,418,  and  the  tramways  of  the  Borough 
of  Longton  and  working  them  all— some  thirty-three  miles  in  length 
—as  one  overhead  system  of  electric  traction.  The  district  to  be 
ser\ed  is  mainly  a  manufacturing  one,  with  an  estimated  population 
of  3>'*5,740-  It  is  estimated  that  the  net  profits  will  be  £40,000  per 
annum,  of  which  interest  on  the  debentures,  when  issued,  and  the 
preference  dividend,  will  require  £19,000,  leaving  £21,000  for 
depreciation  and  ordinary  dividend.  The  company  seems  to  be 
p.aying  a  good  p;ice  for  the  lines  already  constructed,  and  the 
period  before  which  the  local  authorities  will  take  them  over  might 
well  have  been  l,)nger.  The  company,  however,  is  early  in  the 
field,  and  the  British  Electric  Traction  Company,  the  managing 
director  of  which  is  the  chairman  of  the  new  undertaking,  will 
doubtless  do  their  utmost  to  make  it  a  success,  but  the  ordinary 
shares  we  should  consider  decidedly  speculative. 


SPRATTS  PATENT,  LIMITED. 
The  board  have  decided  to  i.ssuc  the  remaining  share  capital  in 
10,000  4i  per  cent,  cumulative  preference  shares  of  £5  each.  This 
will  make  £200,000  of  share  capiUl,  with  4  per  cent  debcnturcf, 
for  £83,000,  redeemable  in  19 14.  According  to  the  prospectus  the 
issue  is  made  owing  to  the  growth  of  the  business  requiring  more 
cash  to  pay  for  buildings  and  plant.  Tlie  company  has  an  cxcellcnf 
business,  and  the  preference  shares  are  a  promising  inve«tment. 

JOSEPH  OWEN  ft  SONS,  LIMITED. 
The  business  which  this  company  is  formed  to  take  over  is  that 
of  English  and  foreign  timber  merchants  and  manufacturers, 
carried  on  at  Liverpcx)l  and  elsewhere,  and  established  in  1862  by 
the  late  Mr.  Joseph  Owen.  The  share  capital  is  £95,000  in  £5 
shares,  10,000  being  5  per  cent,  cumulative  preference  and  the  rest 
ordinary,  and  there  is  al  jo  £40,000  of  4  per  cent  first  mortgage 
debenture  stock,  which  is  a  charge  upon  the  property,  and  is  re- 
deemable at  par  in  1918,  or  at  105  from  November  i,  1903.  The 
debenture  stock  and  8,000  preference  shares  are  offered  at  par,  the 
vendors  taking  all  the  ordinary  and  2,000  preference  shares  with 
£65,000  in  cash  in  return  for  a-ssets  valued  at  £121,124,  "^  which 
buildings,  machinery,  and  plant  represent  £40,553,  and  stocks 
£69,907,  nothing  being  included  for  goodwill.  Profits  for  year 
ended  June  30,  1896,  are  certified  at  £l0,t22,  1897  at  £8,594,  and 
1898  at  £11,797,  while  the  average  for  the  seven  previous  years  was 
£8,128.  The  conversion  of  the  business  is  due  to  family  reasons, 
and  although  the  profits  for  the  past  three  years  have  been  rather 
irregular,  the  debenture  stock  and  preference  shares  should  be  a  fair 
investment  on  the  basis  of  the  accountants'  certificate,  as  the 
amount  required  for  interest  will  be  only  £4,100. 

JAMES  BLACK  &  CO.,  LIMITED. 

The  company  takes  over  from  July  I  last  the  old-established — 
upwards  of  seventy  years — calico-printing  business  of  James  Black 
&  Co.,  and  acquires  the  lands  and  print-works  of  Dalmonach, 
Dumbartonshire.  Conversion  into  a  limited  liability  company  has  been 
resolved  upon  in  consequence  of  the  illness  of  the  senior  partner, 
which,  it  is  stated,  renders  realisation  of  his  interest  imperative. 
The  share  capital  is  £750,000,  in  ;f  10  shares,  of  which  3,500  are 
5  per  cent,  cumulative  preference,  and  4,000  are  ordinary.  The 
public  are  invited  to  subscribe  for  £60,000  4^  first  mortgage  deben- 
ture stock  at  par.  It  will  be  redeemable  at  the  option  of  the  com- 
pany at  no  per  cent,  at  any  lime  before  Nov.  11,  1905,  and  at  105 
per  cent,  after  that  date  on  three  months'  notice.  The  value  of  the 
heritable  property  is  stated  at  £105,374,  and  of  the  movable  property 
at  ;{^62,629.  The  price  to  be  paid  the  vendors  is  £120,000,  of  which 
£59,930  will  be  in  preference  and  ordinary  shares.  The  average 
annual  net  profits  are  certified  at  £9,608  for  five  and  a  half  years, 
ended  June  last,  those  for  the  last  half-year  being  £6484.  This 
profit  statement  is  not  so  detailed  as  we  should  have  wished  ;  but 
as  the  debenture  interest  will  require  only  £2,700,  there  seems  to  be 
a  broad  margin. 

ST.  PASTEUR  LIQUEUR  DISTILLERY  COMPANY, 
LIMITED. 

This  company  is  formed  to  give  Charles  Edward  Moser,  the 
vendor,  £120,000  in  cash  and  £80,000  in  shares  for  a  formula 
for  producing  a  liqueur  claimed  to  be  similar  to  Chartreuse, 
the  vendor  supplying  the  plant  in  England,  France,  and  Germany. 
An  imaginary  turnover  of  900,000  pint  bottles  is  taken  as  a  tusis, 
and  at  a  profit  of  only  is.  6d.  per  bottle,  the  prospectus  tells  us,  the 
profits  will  be  £67,500,  equal  to  28  per  cent,  on  the  capital,  and  the 
directors  are  confident  that  the  sale  of  the  liqueur,  well  advertised, 
will  increase  considerably  every  year.  It  is  stated  that  the  dividends 
.  of  the  Benedictine  Liqueur  Company  have  risen  from  la  per  cent 
in  18S9  to  28  per  cent,  in  1897,  while  the  £20  shares  of  the  com- 
pany are  now  quoted  at  £200.  This  is  interesting,  but  it  c:innot  be 
accepted  as  any  criterion  of  what  the  Pasteur  Company  will  do. 
The  capital  is  £240,000  in  £l  shares,  of  which  l6o,ooo  shares  are 
offered  for  subscription.  The  vendor  will  enter  into  an  agreement 
to  gis'e  his  services  to  the  company  for  life  as  managing  direvtor, 
but  no  terms  are  mentioned.  Anyone  fond  of  juniper  berries,  pep- 
ermint,  and  sugar  will  like  the  new  drink,  but,  in  spite  of  the  con- 
fidential tone  in  which  the  prospectus  is  drawn  up,  the  company  is 
quite  a  venture,  and  for  the  present  the  shares  cannot  in  any  sense 
b>;  regarded  as  an  investment. 

OTTO    MONSTED,    LIMITED. 

This  seems  a  very  impudent  affair.  The  vendor.  Otto  Moosted, 
olTers  to  sell  his  mirgarine  business  outside  Denmark  for 
£390,176  19s.  5d.,  of  which  he  wi;!  take  £90,176  in  cash,  £50,000  in 
preference  shares,  and  £250,000  in  ordinary  shares.  The  total 
capital  is  £400,000  in  £i  shares,  of  which  £too,ooo  in  5  p«r  cenL 
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cumulative  preference  shares  are  offered.  That  is  to  say,  the  vendor 
talies  all  the  rest  of  the  capital  with  £()o,jy6  in  cash  for  a  business 
about  which  he  is  apparently  ashamed  to  publish  any  valuations 
or  profits  as  none  are  given  in  the  prospectus,  "  for  trade  reasons." 
Possibly  there  were  none  to  give,  and  if  investors  act  upon  this 
assumption  they  will  not  go  far  wrong. 

CROWN  THEATRE,  LIMITED  (PECKHAM). 
Whatever  the  fortunes  of  the  theatre  may  be,  we  think  very  little 
of  the  shares  offered  for  subscription.  The  total  share  capital  is 
only  :^35,ooo,  before  which  rank  ;£20,ooo  4J  per  cent,  first  mortgage 
debentures,  and  ;^4,ooo  5  per  cent,  second  mortgage  debentures, 
the  holders  of  which  would  step  in  before  the  shareholders,  should 
any  unfavourable  developments  ensue.  The  purchase  price  is 
;^i6,ooo  in  cash,  which  is  not  exorbitant,  but  the  theatre  was  only 
opened  on  October  31  last,  and  so  great  apparently  is  the  need  for 
money,  that  before  a  month  is  over  a  company  is  formed  to  buy  i* 
up.    We  should  let  this  pass. 

CHEMAINUS  MINING  AND  SMELTING  COMPANY, 
LIMITED. 
The  capital  is  ;f  100,000  in  £1  shares,  and  the  properties  are 
situated  in  Vancouver  Island  or  elsewhere — that  is  to  say,  the  first 
property  to  be  acquired  is  the  Tyee  claim,  and  if  this  turns  out  to 
be  unprofitable  the  directors  will  look  elsewhere.  This  is  changing 
the  usual  course,  which  is  first  to  prove  the  property  and  then  sell 
it ;  but  in  this  case  the  capital  is  to  be  first  subscribed  and  then  a 
doubtful  property  tested.  We  question  very  much  if  the  public  will 
just  now  be  charmed  into  parting  with  their  money,  and  taking  pot- 
luck  as  to  what  they  may  get. 


Company  Reports  and   Balance-Sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0}  Joint  Stock 
Companies  if  they  would  kindly  foru.<ard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,iV.C.,so as  to  insure  prompt netice 
in  these  columns. 

Sweetmeat  AuTOM.iTic  Delivi:ky  Company.— On  every  hand 
we  hear  praise  of  this  company,  which  pays  this  year  21J  per  cent, 
in  dividend  to  its  shareholders.  No  doubt,  much  credit  is  due  to 
the  Board  for  the  manner  in  which  the  concern  was  brouglit  from 
an  uncertain  position  into  one  of  prosperity,  but  shareholders  should 
recognise  that  they  are  eating  their  cake  as  they  go  along.  Although 
profits  are  so  large,  there  has  been  no  deductions  from  revenue  for 
reserve,  the  whole  of  the  large  sum  so  accumulated  having  been 
produced  from  premiums  upon  new  shares.  Take  the  record  of  the 
year  ended  September  30  as  an  example.  In  that  time  a  gross 
^^129.5^17  was  earned,  and  after  payment  of  working  charges  the  net 
profit  was  ;£57,252,  while  the  dividends,  amounting  to  21^  per  cent, 
for  the  year,  absorbed  ^^58,060,  so  that  the  balance  forward  was 
reduced  to  the  miserable  total  of  ;^i,oi3.  This  division  of  profits  up 
to  the  hilt  has  been  a  settled  policy  of  the  Board  for  some  vears 
past,  and  evidently  the  Chairman  must  have  thought  that  it  has 
worked  itself  to  its  destined  end,  for  he  has  commuted  certain  annual 
payments  due  to  him  each  year  for  a  certain  number  of  shares. 
Meantime  the  stock  of  machines,  the  purchase  price  of  dead  and 
gone  companies,  and  even  the  patents  remain  in  the  balance-sheet 
at  their  origmal  figures,  plus  additional  expenditure  since.  No 
wonder  there  is  something  of  a  flutter  now  that  a  halfpennv 
automatic  supply  company  is  spoken  of. 

COMPANIA    DE     SaHTRES    Y     FeRROCARRIL     DE     AgUA    SaNTA.— 

Naturally  in  a  bad  year  this  well-managed  company  has  not  made 
so  much  profit  as  in  times  when  the  price  of  nitrate  was  high,  but 
the  result  in  the  half-year  ended  June  30,  was  distinctly  satisfac- 
tory. The  profit  in  that  time  was  ^."43,831,  which,  added  to  £7,2yo 
brought  forward,  gave  a  balance  of  ^51,102.  Of  this  ;^3,oo'o  was 
placed  to  reserve,  ;,^i2,ooo  to  the  improvement  and  redemption 
fund,  and  j£'30,ooo  will  be  absorbed  in  a  dividend  at  the  usual  rate 
of  10  per  cent,  per  annum,  ;^6,i02  being  carried  forward.  So  this 
company  is  able  to  pay  10  per  cent,  out  of  earnings,  after  placing 
over  33  per  cent,  of  its  profits  to  reserves  of  some  kind  or  another. 
No  doubt,  its  prudence  in  this  respect  in  the  past  is  the  main  cause 
of  its  present  prosperity,  for  the  reserve  fund  stands  at  ;C57,ooo  and 
the  improvement  and  redemption  fund  at  ..(^83,152.  The  share 
capital  is  ^£'600,000,  and  ;£i8 1,200  of  debenture  bonds  are  in 
existence,  forming  part  of  an  original  issue  of  £200,000,  the  balance 
having  been  redeemed.  Apparently  the  company  does  not  attempt 
to  face  the  loss  in  exchange  which,  until  the  current  half-year,  has 
not  been  of  late  a  serious  matter. 

Realisation  and  Dehentire  Corporation  of  Scotland.— 
What  would  be  considered,  in  the  face  of  recent  experience,  a 
favourable  year  has  been  experienced  by  this  company  in  the 
twelve  months  ended  August  31.  The  income  in  that  time  came  to 
;£43.i52,  whilst  debenture  charges  came  to  ;£25,372,  and  admini- 
strative expenses  to  .44,939,  so  that  the  net  balance  was  ;f  12,841. 
Preference  interest  required  .,^'2,900,  the  sum  of  £5,000  was  carried 
to  reserve,  and  a  dividend  of  5  per  cent,  was  declared  upon  the 
ordinary  shares.  The  reserve  funds  of  the  company  will  then 
amount  to  £7,955,  which  represents  about  I  percent,  of  the  liabilities. 
Investments,  the  assets  of  the  concern,  appear  in  the  balance-sheet 


at  £770,819,  but  nothing  is  said  in  the  report  of  what  they  consist  or 
what  is  their  nature.  The  auditors  themselves  do  not  seem  to  know 
anything  about  them  for  they  only  certify  after  "  taking  the  values 
of  the  assets  as  above  set  forth." 

Scottish  Australian  Investment  Company.— However  great 
the  prosperity  of  this  company  may  have  been  in  the  past,  the 
trouble  in  Australia  must  be  sorely  trying  its  board  and  managers  at 
present.  In  the  last  three  years  £60,000  has  been  written  off  the 
reserve,  reducing  its  total  to  £110,000,  and  yet  the  only  result  has 
been  that  the  presumably  liquid  resources  of  the  company  have 
been  reduced.  In  that  time  the  amount  sunk  in  land,  houses,  and 
pastoral  property  has  risen  by  about  .,^92,000,  while  loans  upon 
lands  and  pastoral  property  have  fallen  by  about  £167,000,  the 
difference  representing  virtually  the  amount  written  off  the  re- 
serve. Cash  balances  are  very  much  what  they  were  three  years 
ago,  and  the  debenture  debt  has  fallen  by  about  £8,000. 
Upon  the  huge  assets  of  £1,787,778  the  meagre  profit  of 
£33,231  was  earned  in  the  past  half  year,  or  less  than 
4  per  cent,  per  annum.  As  £400,000  of  the  preference  capital 
receives  S  pc  cent,  interest,  and  £200,000  receives  6  per  cent, 
interest,  the  £500,000  of  ordinary  stock  comes  off  badly. 
After  payment  of  debenture  and  preference  interest,  and  adding 
£1,442  brought  forward,  the  disposable  balance  is  £9,145,  which 
permits  of  a  dividend  on  the  ordinary  stock  of  i  J  per  cent,  for  the 
half-year,  making  2 J  per  cent,  for  the  tvvelve  months  ended  June  30, 
and  then  the  balance  forward  is  increased  to  £2,895.  The  board 
speaks  hopefully  as  to  the  future,  but  this  attitude  has  t>een  customary 
with  it  for  years  past.  On  October  25,  1895,  they  reported  as 
follows  : — "  It  seems  as  though  circumstances  in  Australia  were 
beginning  to  tend  in  the  direction  of  such  [substantial]  improvement, 
and  although  the  movement  may  appear  somewhat  slow  at  present, 
it  may  be  reasonably  expected  to  gather  strength  as  it  progresses, 
and  ultimately  to  lead  up  to  a  substantial  return  of  prosperity." 
Events  have  not  moved  upon  the  plane  anticipated,  and  would  it 
not  be  well  if  the  board  were  to  give  the  stock-holders,  and 
especially  the  preference-holders,  some  little  idea  as  to  the  revenue- 
bearing  capacity  of  the  properties  held  ?  So  little  is  set  forth  in  the 
report  on  that  head  that  there  is  the  danger  that  this  company  may 
be  consuming  the  balance  of  prosperity  of  former  days,  and  each 
year  sinking  constitutionally  into  a  weaker  and  weaker  position. 

Blackpool  Pier  Company. — In  its  year  to  October  31  last,  this 
company  made  a  profit  of  £7,383.  Adding  the  balance  brought 
down,  the  amount  available  for  distribution  is  £7,532,  and  out  of  this 
the  stockholders  have  received  a  10  per  cent,  dividend,  and  a  2  per 
cent,  bonus.  This  will  leave  £1  532  to  be  carried  forward.  In 
many  respects  the  company  continues  to  show  great  strength  and 
prosperity,  but  we  notice  that  it  owed  the  London  and  Midland  Bank 
£3,622  at  the  date  of  the  balance  sheet,  and  think  that,  notwithstand- 
ing its  projects  for  extending  the  jetty,  and  its  expenditure  in 
repairing  damages  caused  by  the  wreck  of  the  Foudroyant,  this 
shortness  of  money  might  have  been  avoided  had  the  reserve  fund 
of  £10,000  been  in  whole  or  in  part  separately  invested.  Presumably 
more  capital  will  be  required  for  the  extensions  in  contemplation, 
and  in  the  meantime  the  redemption  of  the  mortgage  debt  has  not 
been  resumed  nor  have  their  been  any  writings-off  on  account  of 
stock  or  cost  of  pier. 

The  New  Zealand  Loan  and  Mercantile  Agency  Company, 
Limited. — The  fourth  report  and  balance-sheet  of  this  reorganised 
company,  bringing  the  record  down  to  June  30  last,  is  now  before 
us,  and  in  some  respects  it  is  not  so  bad  as  we  expected,  for  the 
directors  claim  to  have  earned  £196,611  within  the  year,  a  sum 
sufficient  to  meet  the  heavy  working  charges,  including  taxes,  of 
£100,547,  hut  not  enough  to  pay  full  interest  on  the  prior  lien  and 
second  debenture  stocks.  Their  interest  has  been  paid,  but  it  leaves 
a  deficiency  of  £4,516.  This  is  added  to  the  debit  balance  brought 
forward  from  the  previous  year,  making  the  total  deficiency  £6,733, 
really  wonderfully  little  in  the  circumstances.  It  would  not  have 
surprised  us  in  the  least  had  the  amount  been  five  times  as  much, 
for  the  company  remains  what  it  has  been  from  the  start,  a  miser- 
able, water-logged  concern,  whose  good  business  is  not  sufficient 
to  cover  the  loss  involved  in  its  various  depreciated  and  unrealisable 
investments.  It  is  not  much  use  attempting  to  analyse  the  balance- 
sheet,  whose  aggregate  is  £3,823,395,  but  it  wears  a  lean  and 
hungry  look,  and  we  fear  that  the  cruelly-wronged  holders  of  the  so- 
called  third  debenture  stock  have  no  chance  of  ever  again  obtaining 
any  interest  on  their  money.  We  should  like  if  Mr.  Edward 
Martin,  who,  as  we  have  good  reason  to  know,  has  a  glib  and  facile 
tongue,  would  explain  at  the  meeting  what  the  secured  loans  and 
other  advances,  amounting  to  £1,244,138,  consist  of,  and  what 
return  the  £357,713  sunk  in  properties  and  stock  belonging  to  the 
company  may  now  give.  Also  he  might  mention  by  how  much 
the  company's  offices,  wool  stores,  and  premises  are  over  valued  in 
the  books  at  £230.586.  and  some  particulars  regarding  the  position 
of  the  New  Zealand  Loan  Association,  Limited,  in  which  the  com- 
pany has  a  stake  of  £569,000,  would  be  appropriated.  If  he  would 
further  inform  the  shareholders  when  the  next  call  will  have  to  be 
met  he  would  confer  upon  them  a  great  favour.  It  is  in  vain  to 
moralise  over  the  story  of  this  concern  ;  everybody  knows  it  and 
can  draw  his  own  inferences. 

The  Russian  Petroleu.m  and  Liquid  Fuel  Company,  Limited. 
— The  report  and  accounts  of  this  company  for  its  first  year  made 
up  to  September  12  new  style,  equivalent  to  August  31  old  style, 
are  very  full  and  interesting,  and  they  give  one  the  impression  that 
a  most  prosperous  business  is  being  carried  on.  In  spite  of  the 
fact  that  the  company  suffered  from  two  fires  within  the  ten  months 
covered  by  the  report,  by  which  they  lost  5,000,000  poods  of  oil,  the 
profit  earned  was  £313,865,  out  of  which  the  directors  have  been 
able  to  pay  dividends  and  bonuses  aggregating  35  per  cent,  for  the 
ten   months,   or  at  the  rate  of  42  per  cent,  per  annum.    These 
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absorbed /238,5I4,  so  that  /l  13,5 14  is  left  to  be  carried  forward. 
The  accounts  are  given  in  adinirahle  detail,  and  show  that  £^34,091 
has  been  placed  to  preference  shareholders'  reserve  fund,  and 
^26,000  written  off  for  depreciation.  About  ;^'72,ooo  of  this  money 
IS  invested  in  (irst-class  securities,  principally  Knglish.  Altogether 
this  company,  if  it  docs  in  the  future  as  it  has  done  at  the  tieginning, 
has  the  promise  of  a  very  prosperous  career  before  it.  Only  the 
large  revenues  now  being  earned  ought  to  be  liberally  drawn  upon 
to  provide  for  the  ultimate  exhaustion  of  the  supplies  of  oil.  But 
with  a  high-class  business  board  such  as  this  company  possesses  wc 
need  not  fear  but  that  this  will  be  attended  to. 

Woolwich  Eqcitahi.k  Buii.dino  Society.— This  society  has 
impnjved  its  position  very  markedly  during  the  year  ended  Septem- 
ber 30.  Last  year  the  properties  that  had  been  in  its  possession 
more  than  twelve  months  were  valued  at  £03,371,  while  this  year 
the  amount  is  only  ^17,366  or  barely  2j  per  cent,  of  the  total  assets. 
Evidently  the  worst  of  the  properties  have  not  been  left  on  hand  for 
the  return  u]X)n  them  during  the  year  was  over  44  per  cent.  The 
amount  sunk  in  large  mortgages  has  also  been  reduced,  and  only 
two  exceed  ^5,000  as  against  six  a  year  ago.  Although  the  decline 
is  perhaps  not  so  great  as  this  statement  would  make  out,  for  four 
mortgages  have  evidently  been  reduced  by  repayments  to  just  below 
the  ;{,'S,ooo  limit,  there  must  have  been  a  general  decline  in  the 
amount  out  upon  mortgages  of  more  than  ;f  1,000  each,  which  has 
gone  to  the  credit  of  smaller  mortgages.  This  is  progress  in  the  right 
direction,  for  few  societies  suffer  from  the  small  mortgages,  if  only  a 
moderate  amount  of  foresight  is  employed.  The  realisation  of  the 
properties  in  hand  evidently  cost  an  effort,  as  the  suspense  account 
accumulated  in  regard  to  them  has  been  reduced  by  _^'6,ooo  in  the 
year  to  14,000,  although  ^^'2,137  was  added  to  it  fron'i  profits;  but  it 
should  now  prove  sufficient  with  the  properties  at  present  in  hand. 
After  placing  the  amount  to  su.spense  account,  the  profits  of  the 
year,  including  ;{;'l3,479  brought  forward,  were  £'24,472.  The  sum 
of  ^.'4,071  was  placed  to  reserve,  raising  its  total  to  £15,061. 
Borrowers  received  ;£"534,  and  the  various  orders  of  shares,  ;i'7,429, 
leaving  ;^I2,437  to  be  carried  forward.  The  cash  balances  and 
investments  in  slocks  have  increased  considerably,  a  matter  which 
certainly  required  attention. 

I.MI'KRIAI.  Propkkty  Invkstmknt  Comp.any,  Li.mitei).— The 
balance-sheet  of  this  company  to  September  30  last  is  the  best 
issued  since  its  reorganisation,  and  gives  encouragement  to  hope 
that  by  pursuing  the  same  lines  a  return  of  prosperity  will  be 
insured.  Instead  of  hanging  on  to  large  plots  of  land  which  it 
could  not  sell,  and  the  interest  on  the  purchase-money  of  which 
was  a  drag  upon  revenue,  the  company  made  a  call  of  los.  per 
share,  and  has  used  the  money  to  build  houses  of  moderate  size, 
with  excellent  results.  At  September  30,  1895,  the  business  of  the 
year  then  ended  had  resulted  in  a  loss  of  £6,567  ;  in  the  following 
year  it  was  almost  as  large.  In  1896-7  it  was  reduced  to  £2,556  ; 
and  in  the  present  year  all  loss  disappeared,  and  a  profit  of  £539 
resulted.  The  appended  synopsis  will  show  very  clearly  how  this 
has  been  brought  about.  More  money  has  been  put  into  the 
business,  and  the  houses  built  with  it  are  yielding  an  increased 
revenue.  These  houses  are,  we  think  wisely,  being  retained  by 
the  company  as  freeholds,  instead  of  being  sold  or  leased,  and  the 
present  net  rental  is  more  than  sufficient  to  meet  the  interest  on 
the  debenture  stock,  mortgages,  &c.,  while  the  rental  of  the 
new  houses  approaching  completion  will,  next  year,  add  con- 
siderably to  the  revenue.  If  the  company  can,  on  the 
excellent  basis  thus  afforded,  call  in  its  present  debenture 
stock  and  consolidate  its  loans  and  mortgages  in  a  3if  or  4  per  cent, 
stock  redeemable  over  a  somewhat  lengthened  period  it  would  at 
once  enter  into  a  net  income  which  would  soon  wipe  off  the  arrears 
on  profit  and  loss  account  and  give  the  shareholders  a  dividend. 
This  may  not  just  yet  be  possible,  but  if  the  board  follows  the 
policy  now  pursued  and  conserves  instead  of  dissipating  the 
property  of  the  company,  steadily  created  by  buildings  erected  with, 
its  own  money,  its  credit  must  soon  improve  sufficiently  to  enable 
it  to  assert  its  power  to  borrow  more  cheaply  than  has  hitherto 
been  possible.  Meanwhile,  might  it  not  be  prudent  to  arrange  to 
call  up  the  £2  per  share  still  due  on  its  preference  shares,  and  use 
the  money  in  paying  for  houses  built  on  its  vacant  land.  This  step 
alone  would  give  it  £50,000  which,  well  laid  out,  should  add  at 
least  £3,000  per  annum  to  its  net  income.  Thus  fortified,  it  might 
be  able  to  save  quite  i  per  cent,  in  its  debenture  stock  interest,  and 
very  soon  reach  a  position  enabling  it  to  not  only  pay  dividends 
but  to  redeem  debt. 


1894-5.  1895-6. 

„           ,  ;£         5.    d.  £        s..d. 

Rental  (Gross)    ...  25,061  10     5  26,73a  lo    o 

Repairs      6,209     0  >o  6.090  17  11 

Interest  Payable...  20,575  ^2    o  19,570  11     i 
Management     and 
Surveying     Ex- 
penses, &c.       ...  2,638  15     8  2,784  15     9 
No.      of      Empty 
Houses 106  62 


1896-7.  1897-8. 

£     a.   <i.  £      5.   d. 

28,273    8    5  39,227  17  II 

5,6i8    2     3  4,778    7     I 

18,517     5     1  18,000  100 


2,244  16 


2,785     4     7 
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The  Components  Tube  Company,  Limited.— A  curiously 
suggestive  report  has  been  issued  by  the  board  of  this  company,  or 
rather  the  unresigned  half  of  it,  for  the  eighteen  months  ended 
February  28  last.  In  this  period  it  has  hada  sad  historv  and  bad 
business,  and  a  law  suit  which  was  lost.  But  other  smaller  com- 
panies have  lieen  doing  quite  as  badly,  say  Mr.  Harvev  du  Cros, 
junr.,  and  colleagues,  and  thev  iMint  a  talile  which  m;\v  come  in 
handv.  As  for  them  they  ha\e  brought  up  the  year  and  a  half  with 
a  profit  of  £1,010  composed  thus  :— actual  balance  on  ni.inufactorv, 
Sc,  £60  17s.  lod.  ;  directors'  fees  refunded,  £600;  dividend  received 
upon  investments  (deducted  from  cost  of  investments  bv  auditors), 
£349  OS.  6d.  This  is  handsome  in  its  way  no  doubt,  but  not  much  U> 
lioast  of  upon  a  capital  of  nearly  £150,000.  What  would  vou  have 
thought  when  about  £103,000  of  this  amount  went  to  pay  for  "  good 


will  '■  ?  The  three  directors  left  think  they  could  make  the  business 
pay  if  they  were  let  alone,  but  the  one  action  lost  in  Dublin— costs 
about  £3^000— has  been  followed  by  others  raised  "against  those 
responsible  for  the  practical  management  of  the  company,"  and  the 
poor  men  are  harassed  out  of  all  capacity  to  work  hard  to  bring 
things  round.  It  would  tie  hvpocfisy  on  our  part  to  say  that,  we 
feel  sorry  for  them.  Had  they  contrived  to  get  back  the  money  the 
public  has  lost  through  the  operations  described  at  the  recent  trial  it 
might  have  been  another  affair. 

Scottish  and  New  Zealand  lN\'ESTMKNTCoMPAsy  — This  com- 
pany is  evidently  closing  up  business  and  doing  so  with  honour. 
During  the  year  ended  June  30  debentures  matured  to  the  extent  of 
£51,470,  and  of  these  £43,950  were  repaid,  and  only  £7,520  were 
renewed  at  3  per  cent.  'The  preference  capital,  not  a  large  amount, 
has  by  this  time  been  wholly  redeemed  at  a  premium  of  24  per 
cent.,  and  after  the  outstanding  debentures,  amounting  to  £96,285, 
have  been  repaid,  the  whole  of  the  assets  will  belong  to  the  ordi- 
nary shareholders.  No  doubt  it  will  be  difficult  to  realise  some  of 
the  properties  held,  but  there  is  a  clear  £13,009  of  reserve  which 
should  afford  a  margin  to  enable  the  £100,000  of  ordinary  capital  to 
receive  its  money  back.  Although  the  position  is  fairly  good  in  this 
respect,  revenue  appears  to  be  at  a  low  ebb,  for,  after  payment  of 
expenses,  the  protit  on  the  year  was  ;^l  ,082,  of  which  £425  was 
placed  to  reserve,  and  £657  carried  forward. 


The    Hooley    Bankruptcy. 

Sir  W.  Marriott's  Disclaimers. 
The  public  examination  of  Mr.  E.  T.  Hooley  was  resumed  on 
Monday  in  the  Bankruptcy  Court,  before  Mr.  Registrar  Hood,  Mr, 
H.  Brougham  again  appearing  as  Official  Receiver. 

Mr.  Pollock  said  he  appeared  on  behalf  of  Sir  William  Marriott 
and  desired  to  call  him  in  order  to  clear  up  certain  matters  alleged 
against  him  by  Mr.  Hooley. 

Sir  William  Marriott,  examined  by  Mr.  Pollock,  said  it  was 
absolutely  untrue  that  he  was  paid  £1,000  as  commission  for  the 
introduction  of  Mr.  Hooley  into  the  Carlton  Club.  It  was  untrue 
from  beginning  to  end.  He  did  not  know  what  Mr.  Hooley  meant 
by  the  introduction.  He  did  not  introduce  him.  He  did  not  propose 
him  or  second  him,  or  ask  the  proposer  or  seconder  to  pro- 
pose or  second  him.  It  was  one  of  the  most  abominable  lies  ever 
told  in  a  Court  of  Justice.  At  the  time  Mr.  Hooley  was  elected  to 
the  Carlton  Club,  in  March,  1897,  he  was  contesting  the  Ilkeston 
division  in  the  Conservative  interest.  It  would  not  be  an  unusual 
thing  to  elect  as  a  member  of  the  Carlton  a  candidate  who  was  con- 
testing such  a  division.  Two  seat"  had  been  offered  to  Mr.  Hooley 
which  were  safe  seats.  He  said  with  patriotic  gush  that  he  would 
rather  fight  a  great  Radical  seat. 

Mr.  Pollock  :  Do  you  know  anything  about  any  sum  of  £10,000 
or  £5,000  which  was  to  be  given  by  Mr.  Hooley  prior  to  his  election 
to  the  Carlton  Club  ? 

Sir  William  Marriott  :  After  his  election  Mr.  Hooley  said  to  me, 
"I  have  sent  £5,000  to  Lord  Abergavenny."  I  said,  "It  is  a 
splendid  gift."  Mr.  Hooley  said  they  wanted  £10,000,  and  that 
they  said  he  had  promised  that  sum.  Mr.  Hooley  said  he  did  not 
know  whether  he  had  promised  it  or  not.  It  turned  out  that  a  few 
days  before  Mr.  Hooley  was  dining  out  and  had  said  he  would  give 
the  amount  named.  The  money  was  not  paid  to  the  Carlton  Club 
for  his  election,  but  was  paid  to  the  party  funds.  I  said,  "  If  you 
promised  it,  I  should  advise  you  lo  send  the  rest.  If  you  did  not, 
I  would  see  them  anywhere  first."  Continuing,  witness  said  he 
met  Mr.  Hooley  in  June,  1896,  and  went  to  limch  with  him  at  the 
Midland  Hotel.  Those  present  were  nearly  all  directors  of  the 
Bovril  Company.  He  saw  Mr.  Hooley  afterwards  in  his  private 
room,  and  Mr.  Hooley  told  him  he  wished  to  go  into  political  life 
and  asked  witness  to  help  him,  and  pointed  out  various  ways  in 
which  he  could  do  so.  He  advised  Mr.  Hooley  on  a  large  numbier 
of  matters.  In  the  autumn  of  1896  Mr.  Hooley  asked  him  whether 
he  would  take  some  directorships,  and  said  he  could  make  him 
£1,500  a  year.  He  declined  this  offer.  Mr.  Hooley  then  said  he 
must  pay  witness  somehow,  and  said  he  gave  lots  of  his  friends 
allotments  in  companies  he  was  bringing  out.  Mr.  Hooley  said  he 
had  given  him  some  allotments,  and  in  Decemticr,  1S96,  stated  that 
a  large  sum  was  due  to  witness.  In  December,  1896,  he  gave 
witness  some  Singer  shares,  and  in  the  same  month  told  him  that 
they  were  engaged  in  raising  an  enormous  loan  for  Cuba,  and  that 
"a  commission  was  going  out  there,  and  witness  was  to  hie  cotmsel 
with  a  fee  of  10,000  guineas. 

Mr.  Brougham  :  On  March  18,  1897,  there  was  a  cheque  for 
£1,000  .' 

Sir  William  Marriott :  Mr.  Hooley  said  he  must  pay  mc  some- 
thing on  account,  £500  or  £1,000  ;  I  said  the  more  the  tvetter. 
There  was  nothing  said  atxiut  the  Carlton  Club.  Continuing, 
witness  said  that  subsequent  to  that  date — in  July,  1897 — Mr.  Hooley 
transferred  to  him  some  shares  in  the  Hydraulic  Syndicate.  These 
shares  and  others  he  had  received,  as  well  as  the  cheque,  related  to 
transactions  prior  to  March,  1897,  and  in  no  way  referred  to  the 
Carlton  Club,  and  Mr.  Hooley  admitted  that  a  great  deal  more  was 
due  to  him. 

Mr.  Beyfus  said  it  was  only  since  the  allegations  of  Mr.  Hooley 
that  steps  had  been  taken  to  bring  the  action  on  for  trial. 

Sir  George  Lewis  hoped  the  Registrar  would  allow  an  explana- 
tion to  be  given. 

Mr.  Be\f us  said  the  commission  note  was  in  writing, and  surely 
they  could  not  go  t)eyond  that. 

Mr.  Pollock  acceded  to  the  last  suggestion.  He  only  wanted  to 
ask  one  or  two  questions  to  show  that  that  point  was  at  issue. 

Sir  George  Lewis  said  he  wished  the  witness  to  go  farther. 
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In  reply  to  Mr.  Pollock,  the  witness  said  that  on  March  22  he  began 
an  action  against  Mr.  Hooley  in  respect  of  the  commission  note 
for  £20,000.  It  could  not  be  brouglit  on  earlier  owinj*  to  Mr. 
Hooley's  bankruptcy.  Witness  w.is  anxious  to  bring  it  on  for  trial, 
but  it  had  been  postponed  by  every  possible  means. 

Cross-e.Kamined  by  Mr.  Broui^ham,  the  witness  said  he  cou^d  not 
tell  the  date  when  Mr.  Hooley  was  elected  to  the  Carlton  Club.  It 
was  before  March  iS,  1897,  the  date  of  the  ;£[,ooo  cheque.  He  had 
never  at  any  other  time  received  any  other  cheque  from  Mr.  Hooley. 
This  cheque  was  endorsed  by  witness  himself.  He  knew  who 
proposed  Mr.  Hooley  for  the  Carlton  Club.  He  was  ele.ted  by  the 
committee.  Witness  always  said  that  he  ought  to  be  elected.  He 
did  not  know  at  that  time  that  Mr.  Hooley  had  paid  a  cheque  for 
;f5,003  to  the  Conservative  Central  Fund.  He  had  no  idea  that  Mr. 
Hooley  had  paid  a  cheque  to  Lord  ."Abergavenny  for  ;^5,ooo.  He 
first  knew  it  when  Mr.  Hooley  told  him.  Witness  thought  that 
that  was  after  Mr.  Hooley  gave  hnn  the  ;^i,ooo.  It  was  about  the 
same  time.  Witness  was  not  here  to  explain  the  two  ;fe"5,ooo  cheques. 
He  had  a  great  many  transactions  with  Mr.  Hooley  at  this  time.  They 
were  business  transactions.  He  also  had  political  transactions  with 
him.  Witness  never  was  paid  nor  did  he  wish  to  be  paid  for  them. 
Witness  advised  liim  in  many  cases.  Witness  went  ti  the  bank  at 
Mr.  Hooley's  request  to  a  (certain  his  position.  That  was  before 
his  election  to  the  Carlton  Club.  It  was  at  the  req-rest  of  some 
members  of  the  committee  of  the  club.  There  was  a  rumour  that 
Mr.  Hooley  was  going  bankrupt.  Witness  was  aiked  to  see  him. 
Mr.  Hooley  told  him  that  it  was  a  falsehood  and  directed  him  to  go 
to  Lloyds  Bank,  and  said  that  they  would  tell  him  everything  about 
him.  They  told  witness  at  Lloyds  Bank  that  they  would  honour 
Mr.  Hooley's  cheque  for  ;£5oo,ooo  ,and  they  thought  he  was  worth  a 
million.  At  that  time  witness  was  not  holding  a  large  cheque  of 
Mr.  Hooley's.  A  cheque  passed  through  witness's  hands.  He  sent 
it  to  Mr.  Middleton.  It  was  for  ;£;5o,ooo.  Mr.  Hooley  believed  that 
if  he  paid  ;4"50,ooo  to  the  fund  that  he  would  get  a  baronetcy. 
(Laughter.)  The  cheque  was  made  out  in  witness's  name,  and  he 
handed  it  to  Mr.  Middleton.  Mr.  Hooley  wanted  to  be  made  a 
baronet  at  the  Jubilee.  Witness,  Mr.  Middleton,  and  others 
belonging  to  the  party  told  him  he  could  not  have  it.  Mr.  Hooley 
talked  about  this  baronetcy  for  months  before.  Witness  had  not 
seen  the  counterfoil  of  the  cheque  for  ;f  r,ooo  drawn  to  himself. 
Shown  the  counterfoil,  the  witness  said  tne  writing  on  it  had  been 
done  at  two  different  times.  It  was  one  of  the  meanest  lies  ever 
written  down.  Witness  had  never  written  anything  on  the 
counterfoil. 

Mr.  Pollock,  reading  from  the  counterfoil,  said  the  words  "  com- 
mission for  introduction  to  club "  had  clearly  been  written  at  a 
different  time  by  a  different  pen. 

The  witness  said  tnat  the  body  of  the  cheque  was  not  in  Mr. 
Hooley's  writing.  The  body  of  the  cheque  and  the  counterfoil  were 
in  the  same  writing,  except  the  words  about  commission.  Witness 
did  not  know  Mr.  Hooley's  secretary's  writing. 

Sir  G.  Lewis's  Questions. 

Sir  George  Lewis  said  he  appeared  for  creditors.  He  asked  leave 
to  cross-examine. 

Mr.  Pollock  objected. 

Sir  George  Lewis  proceeded  to  question  the  witness. 

Sir  William  Marriott  :  I  am  not  going  to  answer  your  questions 
till  you  get  the  leave  of  the  Court. 

The  Registrar  said  he  was  not  going  to  allow  a  roving  cross- 
examination.  Sir  George  must  confine  himself  to  points  already 
raised. 

Sir  George  Lewis  :  Who  introduced  you  to  Mr.  Hooley  ? 

Witness  :  I  got  a  note  from  Broadley.  That  is  like  you  all  over, 
Sir  George  ;  it  is  all  prejudice.  Mr.  Broadley  had  been  witness's 
client  and  was  then  Mr.  Hooley's  secretary.  One  of  witness's 
services  to  Mr.  Hooley  was  the  getting  rid  of  Mr.  Broadley.  Mr. 
Hooley  told  him  that  it  was  an  invaluable  service.  Witness  did  not 
know  who  negotiated  Mr.  Hooley's  entrance  to  the  Carlton  Club. 
Witness  was  not  the  principal.  He  was  not  going  to  tell  who 
was. 

The  Registrar  :  You  need  not  answer. 

Sir  George  Lewis  :  What  is  the  entrance  fee  for  the  Carlton  ? 

The  Registrar  :  You  need  not  answer. 

Sir  George  Lewis  :  Who  proposed  you  ? 

Mr.  Pollock  :  I  object. 

The  Registrar  said  that  questions  might  be  put  tending  to  show 
that  money  was  paid  in  relerence  to  a  baronetcy. 

The  Witness  :  No  money  ever  was  paid. 

Mr.  Brougham  ;  The  £50,000  cheque  was  never  cleared. 

The  witness  said  it  was  returned  after  the  date  of  the  Jubilee. 
He  had  no  documents  showing  any  account  with  Mr.  Hooley. 
Witness's  services  were  not  prolessional.  Mr.  Hoolev  never  stated 
to  him  in  respect  of  what  matters  the  commission  was.  Witness 
never  received  notice  of  allotment  of  the  shares.  Mr.  Hoolev  told 
him  that  he  could  make  more  by  keeping  the  shares  for  him.  'Wit- 
ness thought  Mr.  Hcoley  was  a  gentleman.  Witness  never  paid  any 
application  money  in  respect  of  them.  Mr.  Hooley  never  sent  him 
a  stockbroker's  account.  There  was  nothing  in  writing  with  refer- 
ence to  the  ;/,"i,ooo.  It  was  some  days  after  Mr.  Hoolev's  election 
to  the  Carlton  Club  that  this  money  was  paid  to  the  witness.  He 
could  not  explain  how  it  was  that  it  was  paid  him  at  that  particular 
time.  It  was  due  for  services,  witness  having  advised  Mr.  Hooley 
on  serious  cases  affecting  hundreds  of  thousands  of  pounds.  It  was 
not  counsel's  regular  work,  and  he  could  nit  take  fees.  They  were 
very  intimate  friends.  Mr.  Hooley  consulted  him  two  or  three  times 
a  week.  I  do  not  think  you  would  have  done  it  for  nothing  your- 
self. Sir  George. 

Sir  George  Lewis  :  I  certainly  should  not  have  done  what  you 
have  done.  Sir  William,  and  I  am  not  a  Queen's  Counsel. 


Witness  (continuing)  said  he  was  not  going  to  say  what  amount 
Mr.  Hooley  owed  him.  The  sum  of  ;{,'i,ooo  was  a  great  deal  more 
than  earned. 

Cross-examined  by  Mr.  Beyfus,  witness  said  that  the  action  which 
he  had  brought  against  Mr.  Hooley  was  down  for  hearing  and 
might  have  been  brought  on  before  the  Long  Vacation.  Every 
eff(jrt  was  made  to  get  it  on  then. 

Witness  was  re-e.xamined  by  Mr.  Pollock  to  show  that  he  had 
endeavoured  to  proceed  with  his  action  as  fast  as  possible.  The 
large  cheque  referred  to  was  returned  by  Mr.  Middleton.  It  was 
never  cleared.  It  was  placed  in  witness's  hands  for  the  purpose  of 
being  submitted  to  Mr.  Middleton.  Mr.  Hooley  was  always  told 
that  it  would  be  no  use. 

A  Strange  Letter. 
At    the    conclusion    of     the    re-examination    of    this    witness 
Mr.  Brougham   said   that  the  only  persons  he  proposed  to  cross- 
examine  were  Mr.  Doncaster  and  Mr.  Percy  Dobson. 

Mr.  Doncaster,  in  cross-examination,  said  he  had  been  one  of  Mr. 
Hooley's  secretaries.  He  entered  his  employment  in  September, 
1896.  Mr.  Dobson  was  co-secretary  with  him.  Witness  received 
;^400  a  year  salary,  which  was  subsequently  increased  to  ^^500.  He 
never  had  anything  to  do  with  the  debtor's  books  except  The  memo- 
randum bcKiks,  which  were  kept  in  London.  Mr.  BrewiU  kept  the 
books  in  Nottingham.  No  one  else  so  far  as  he  knew  had  anything 
to  do  with  the  books.  Since  Christmas  last  witness  had  been  em- 
ployed in  Nottingham.  He  could  not  say  how  many  ledgers  were 
kept.  The  books  were  kept  in  the  safe.  He  believed  there  was 
open  access  to  the  safe  in  the  office.  It  was  locked  up  at  night.  He 
did  not  have  the  keys  of  it.  He  only  had  the  keys  of  Mr.  Hooley's 
private  safe.  The  names  of  the  other  clerks  in  Nottingham  were 
Moore  and  .\mos.  On  October  12  he  received  a  letter  from  them. 
It  was  enclosed  in  another  letter  stating  that  it  was  a  cop  y  of  a  letter 
which  had  been  sent  to  Mr.  Hooley. 

Mr.  Brougham  read  the  letter,  which  ran  as  follows  : — '■  Notting- 
ham, October  12,  1898.  Dear  Sir, — We,  the  undersigned,  have 
made  a  lesolution  to  have  our  names  bi'ought  up  in  connection 
with  your  bankruptcy,  and  hereby  we  give  you  notice  of  what  we 
intend  doing.  To  disclose  to  your  creditors  a:l  the  secrets,  of  which 
we  have  the  fullest  particulars,  concerning  your  business,  and  a  few 
of  these  secrets  we  herewith  append  : — The  destruction  in  February 
last  of  ledger  No.  i.  Ledger  No.  2  taken  away  by  yourself  toRisley 
at  the  time  of  the  Beeston  Tyre  action,  and  of  which  deal  a  sum  of 
;^8o,ooo  was  made  to  be  divided,  and  never  again  returned.  In- 
spection of  No.  3  ledger  now  in  the  Official  Receiver's  hands  will 
show  several  erasions  to  confirm  the  at)ovc  statements.  Falsifying 
the  numbers  of  the  ledgers  to  avoid  detection  at  the  Bainbridge 
action.  Messrs.  Mellors  and  Basden  must  have  been  aware  that 
several  books  were  missing  at  the  time  they  were  preparing  the 
final  account,  as  at  the  time  they  prepared  the  statement  for  the 
income  tax  authorities  all  the  ledgers  before  mentioned  were  then 
at  their  disposal.  Destruction  of  cash-book.  Destruction  of  petty 
cash-book  on  the  eve  of  your  bankruptcy.  Destruction  of  the 
Midland  Grand  Hotel  bills.  Destruction  of  correspondence. 
Destruction  of  1898  diary.  Articles  taken  away  from  offices  which 
would  have  realised  well  at  the  sale.  There  are  other  items  of 
greater  importance  which  will  be  told  to  the  creditors.  There  are 
many  important  matters  in  which  Dobson  and  Doncaster  would  be 
interested.  Our  intention  is  to  write  to  the  creditors  and  tell  them 
the  truth.  The  way  we  have  been  treated,  alter  our  faithfulness 
towards  you  since  your  failure,  is  the  cause  of  us  taking  these  steps. 
"  Yours  truly, 

"  James  E.  Moore. 
"  Hakry  Amos. 
"  To  Ernest  T.  Hooley,  Esq." 
Witness  did  not  answer  the  letter.  Since  receiving  it  he  had  neither 
seen  nor  communicated  with  Moore  or  Amos.  He  had  received  no  com- 
munication from  any  one  else  with  reg.ard  to  these  statements.  On 
October  13  he  received  a  telegram  from  Mr.  Hooley  telling  witness 
and  Mr.  Dobson  to  come  and  see  him  in  London  next  day.  He 
answered  next  day  that  he  could  not  possiblvget  to  London  that  day, 
and  asked  Mr.  Hooley  to  state  the  object  of  the  pr-oposed  interview. 
Mr.  Hooley  replied  that  the  object  of  the  interview  would  be  com- 
municated through  another  source.  Nothing  was  communicated  to 
him  through  another  source.  He  did  not  know  to  what  that  referred. 
Mr.  Dobson  had  a  similar  telegram,  and  the  same  reply  was  sent. 
Witness  had  no  further  communication  with  the  debtor  or  any  one 
else  with  regard  to  these  books.  Previous  to  receiving  the  letter  he 
had  never  heard  of  the  destruction  of  any  book.  Since  he  had  re- 
ceived the  letter  he  had  been  unable  to  ascertain  that  any  books  had 
been  destroyed.  Ledger  No.  i  was  not  burnt  by  Coles  (one  of  the 
clerks)  in  his  presence.  He  never  saw  the  remains  of  the  book  in  the 
grate.  As  regards  Ledger  No.  2,  he  had  no  direct  knowledge  that  it 
had  been  removed.  He  had  heard  it  mentioned.  A  ledger  was 
shown  to  the  witness  and  his  attention  was  called  to  the  label  on 
the  back  bearing  the  number,  and  it  was  suggested  to  him 
that  the  clean  appearance  of  the  back  of  the  book  under  the  label 
might  be  due  to  the  fact  that  the  label  had  been  changed.  The 
witness  said  that  until  he  received  the  letter  he  had  no  knowledge 
that  the  label  was  supposed  to  have  been  altered.  He  denied  that  it 
had  been  taken  by  his  instructions  to  the  bookbinders  in  Nottingham 
to  be  altered.  The  cash-book  was  then  shown  to  the  witness,  and  it 
was  pointed  out  to  him  that  there  were  no  folio  entries.  He  denied 
that  he  had  instructed  Brewill  to  write  up  the  book,  nor  did  he  give 
any  instructions  that  the  leaves  should  be  torn  out  and  that  it  should 
be  rebound.  There  was  no  sundry  ledger  containing  farm  accounts 
kept  to  his  knowledge.  He  believed  a  petty  cash-book  was  kept, 
and  was  informed  that  it  was  handed  to  the  trustee.  He  had  no 
knowledge  whether  it  had  been  destroyed.  No  diary  was  kept  in 
Nottingham  as  far  as  he  knew.    There  was  a  diary  kept  in  London. 
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Mr.  Percy  Dobson,  who,  with  the  last  witness,  was  secretary  to 
Mr.  Ho<  ley,  said  he  had  no  alt(;rations  to  mai^e  in  the  answers  given 
by  Mr.  IJoncaiter.  He  furtlicr  said  that  in  the  oflicc  it  was  cominon 
knowledge  that  a  ledger  had  been  removed.  It  went  to  KIsley. 
The  ledger  removed  contained  entries  of  accounts.  He  thought  the 
accoui  ts  were  those  of  the  Ueeston  Pneumatic  Tyre  deal.  He  saw 
them  on  one  occasion.  He  should  not  recognise  tlie  book.  lie 
could  I  otsay  who  told  him  that  a  book  had  been  removed  to  Risley. 
The  matter  was  discussed  in  the  office. 

Mr.  Brougham  :  Did  the  debtor  ever  say  anything  to  you  about 
this  ledger  or  any  entries  in  it  ? 

Witness  :  I  cannot  recollect.     I  think  not. 

Did  the  debtor  ever  tell  you  that  he  had  removed  this  book  to 
Risley  ? — 1  think  not. 

Did  he  tell  you  that  he  intended  to  remove  it  ?— No,  he  did  not. 

Has  Mr.  HooUy  ever  mentioned  the  removal  of  this  book  to  you 
since  these  proceedings  ? — Certainly  not. 

Mr.  Hooley  Cross-e.xamined. 

Mr.  Brougham  intimated  that  at  that  point  he  had  no  further  ques- 
tions to  ask  the  debtor,  and  accordingly, 

Mr.  Hooley  was  cross-examined  by  Mr.  Edward  Clayton,  on  behalf 
of  Mr.  George  Beverley  Cooper,  in  reference  to  I'edersen's  Cycle 
Frame  Company.  Thewilntss  said  that  very  likely  Mr.  Cooper 
had  paid  him  ^'5,000  lor  12,500  shares  in  the  company.  That  was 
a  company  witness  was  promoting.  He  was  the  vendor.  He 
received  money  from  Sir  BUindell  .Maple  and  Mr.  Singer  and  I^ord 
Dunraven  for  sliarts  in  the  company,  which  was  then  to  be  formed. 
He  agreed  to  tind  £'25,000  working  capital,  lie  did  not  agree  to 
invite  the  public  to  subscribe.  He  was  to  provide  the  < 
working  capital  personally.  He  found  all  that  the  directors 
asked  him  to  lind.  They  said  that,  as  they  could  not  make  the 
machines  right,  tliey  were  not  justitied  in  putting  the  £2^,000  in. 
Complaints  were  not  made  in  the  beginning  of  i8y8as  to  his  conduct 
by  persons  who  had  put  in  their  money.  Mr.  Cooper  complained 
because  they  did  not  buy  a  patent  from  him  for  a  lady's  machine.  * 
They  wanted  a  return  of  their  money.  Mr.  Cooper  wanted  his 
money  back  because  he  did  not  sell  the  shares  at  a  profit.  He  tried  to 
blackmail  the  witness.  He  put  pressure  on  %vitness.  All  the  lot  of 
them  did.  There  was  a  meeting  of  an  investigation  conuniltee  with 
regard  to  the  return  of  moneys  that  had  been  paid  to  him.  Witness 
offered  to  repay  Mr.  Cooper  £'5,000  on  the  same  terms  as  the 
others  who  had  paid  cajh.  He  was  the  nastiest  of  llie  lot.  He 
started  the  row. 

Mr.  Houston  having  cross-examined  the  witness  in  reference  to 
the  affairs  of  this  company  on  behalf  of  Mr.  Webland, 

Mr.  Stewart  Smith,  on  behalf  of  Mr.  W.  O.  Clough,  the  liquidator 
of  the  Beeston  Pneumatic  Tyre  Company,  asked  the  witness 
whether  any  of  the  profit  of  the  sale  of  20,000  shares  issued  by  the 
directors  to  him  was  shared  by  Mr.  H.  J.  Lawson  or  Mr.  Bradshaw, 
two  of  the  directors.  The  witness  would  not  swear  either  way 
as  to  Mr.  Lawson,  but  he  said  that  none  of  it  had  gone  to  Mr. 
Bradshaw. 

Cross-e.xamined  by  Mr.  King  Farlow,  on  behalf  of  the  Cycle 
Manufacturers'  Tube   Company   (Limited),  Mr.  Hooley  s:iid  he  had 
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as  a  bonus  or  com- 


paid  to  Mr.  Walter  Phillips  and  Mr. 
•mission  ft  r  orders  to  this  company,  which  he  was  just  bringing  out, 
a  sum  of  £^50,000.  He  did  not  know  to  whom  they  paid  it.  The 
money  was  paid  for  the  purpose  of  securing  orders  from  different 
lirnis  for  the  tubing.     No  orders  had  been  given  by  the  firms. 

Mr.  F.  Cooper  Willis,  on  behalf  of  Mr.  Blake,  said  he  wished  to 
put  his  client  in  the  box  and  ex.imine  him. 

Before  this  was  done  Sir  George  Lewis  cross-examined  Mr. 
Hooley  with  regard  to  various  matters. 

The  debtor  slated  that  the  amount  he  had  paid  to  Mr.  Broadley 
altogether  was  £'150,000. 

Sir  George  Lewis  :  Of  that  ;f  100,000  or  ;^I50,000  how  much,  in 
round  figures,  do  you  say  was  paid  to  him  for  what  you  call  ar- 
ranging the  Press  ? 

Mr.  Hooley:  He  told  a  friend  of  mine  he  made  ^80,000 
out  of  it. 

Continuing,  the  witness  said  what  he  did  was  this.  When  he 
started  the  Dunlop  Company  he  wrote  a  prospectus  and  said  he 
wanted  it  advertised.  Mr.  Broadley  said  it  would  co-,t  ^'25,000  to 
advertise  it.     He  (witness)  used  to  pay  whatever  he  was  asked.     He 


it.  It  was  paid  by  him  that  he  might  be  created  a  baronet.  U  was 
at  Sir  William  Marriott's  suggestion,  and  he  wanted  to  have 
./^lo.ooo  if  it  was  done.  He  fixed  the  price  at  ;£5o,ooo.  He  (witness) 
tried  to  get  it  for  /35,ooo,  and  wa.s  told  it  must  be  ;f  50,000.  He 
could  not  say  whentiie  cheque  was  returned,  but  it  was  after  the 
Jubilee.  He  did  not  know  whether  liis  name  was  suggested  to  the 
Queen  or  not. 

Sir  George  Lewis  :  You  say  you  paid  ;f20,ooo  to  a  Mr.  Asbwell 
and  the  same  amount  to  a  Mr.  Purchase  to  put  their  names  on  the 
Dunlop  prospectus  ? 

Mr.  Hooley :  I  never  said  «o.  It  was  an  agreed  fee  for  all  they 
had  done  for  me. 

Sir  George  Lewis  :  You  paid  ;f40,ooo  ? 

Mr.  Hooley  :  Yes  ;  I  made  one  million  and  a  half,  so  I  did  not 
mind. 

Sir  George  Lewis  :  Has  your  trustee  taken  any  steps  to  recover 
this  money  .' 

Mr.  Hooley  ;  I  do  not  know. 

Sir  George  Lewis  :  You  paid  Mr.  Xockton  large  sums  of  money 
about  ;f  300,000  ? 

Mr.  Hooley  :  I  should  think  very  likely. 

Sir  f  jeorge  Lewis  .  What  wa-t  that  for  .' 

Mr.  Hooley  :  1  used  to  give  him  something  out  of  each  company. 
He  was  a  friend  of  mine  ai.d  a  useful  man. 

Sir  George  Lewii :  You  were  present  lat  the  meeting  when  jour 
present  trustee  was  elected  ? 

Mr.  Hooley  :  Yes. 

Sir  George  Lewis  :  Did  vou  canvass  for  his  appointment  ? 

Mr.  Hooley  :  Yes.     I  aslied  all  my  friendi.     I  had  known  1 
my  life. 

Sir  George  Lewis  :  Was  he  acquainted  with  Mr.  Jesse  Hind  .' 

Mr.  Hooley  :  Yes,  he  was. 

Sir  George  Lewis  :  Is  Mr.  Hind  at  present  the  solicitor  of  that 
name  instructing  counsel  in  this  examination  ? 

Mr.  Hooley :  Yes. 

Sir  George  Lewis  :  li  Mr.  Ashwell  to  your  knowledge  a  friend 
of  your  trustee  ? 

Mr.  Hooley  :  Ye.^,  we  were  all  friends  together. 

In  reply  to  Mr.  W.  H.  Stephenson,  Mr.  Hooley  said,  with  regard 
to  the  ;f  20,000  he  had  given  to  Mr.  Ashwell,  solicitor,  that  he  wanted 
Mr.  Ashwell  to  leave  Nottingham  and  come  to  London  and  devote 
himself  to  witness's  interests.     Mr.  Ashwell  did  come,  as  requested. 

In  reply  to  Mr.  Cassel,  who  appeared  for  Lord  Norbury,  Mr. 
Hooley  said  that  if  Lord  Xorbury  did  not  get  the  cheque  that  had 
been  referred  to  in  connection  wilh  him  he  W3s  very  sorry.  Witness 
had  paid  ;^l,ooo  to  somebixly,  but  Lord  Norbury  had  not  got  it.  He 
was  not  able  to  say  of  his  own  knowledge  that  Lord  Norbury 
received  anything. 

At  this  point  .Mr.  W.  F.  Hamilton  rose  to  cross-examine  Mr 
Hooley  on  behalf  of  Mr.  Basden,  but  the  witness  said  he  must  have 
some  brandy,  as  he  would  faint  in  two  minutes  if  he  did  not  have 
some.  Mr.  Hamilton  then  proceeded  with  his  questions,  and  the 
witness  said  that  he  paid  ;^i9,ooo  for  Woodthorpe  Grange.  The 
conveyance  was  taken  in  the  name  of  his  wife,  who  had  mortgaged 
it  for  him  to  the  Nottingham  Joint  Stock  Company.  It  was  his 
wife's  propei  ty. 


I  had  known  him  all 


an  account  of  the  amounts  Mr.  Broadley 


was  never  furnished  with  ; 
paid  to  the  newspapers. 

Sir  George  Lewis  :  With  two  exceptions,  do  you  suggest  that 
the  proprietor  or  editor  of  any  newspaper  had  knowledge  of  these 
secret  payments  to  their  employes? 

Mr.  Hooley  :  Certainly  not.  I  think  I  ought  to  tell  you  that 
the  sum  I  mentioned  included  the  price  of  the  advertisements 
as  well. 

Continuing,  the  witness  said  that  Mr.  Broadley  introduced  Sir 
■VViliiam  Marriott  to  hiin  as  a  useful  man  for  him  to  know.  They 
were  on  intimate  terms  and  he  saw  Sir  William  four  or  five  times  a 
week.  He  was  under  no  engagement  to  the  latter  to  pay  for  his 
visits  or  advice.  He  never  had  his  advice.  There  was  no  truth  in 
the  statement  that  he  paid  hiin  sums  of  money  for  his  advice.  When 
Sir  William  Marriott  was  introduced  to  him  the  former  told  him 
that  he  did  all  the  dirty  woik  for  the  Conservative  party.  He  gave 
the  shares  which  had  been  mentioned  to  Sir  William  Marriott  for 
services  he  had  done  for  him.  One  of  the  services  was  getting  him 
elected  for  the  Carlton  and  another  was  for  getting  him  made  a 
magistrate.  The  £1.000  cheque,  comtemporaneous  with  his  election 
to  the  Carlton,  was  what  he  had  promised  to  pay  Sir  William 
Marriott  if  he  got  in.  The  entry  on  the  counterfoil  stating  what  it 
was  paid  for  was  made  by  a  clerk.  He  told  the  clerk  what  to  put, 
and  it  was  put  in  the  presence  of  "  old  Marriott."  The  two  sums  of 
;^5,ooo  were  voluntary  gifts  to  the  party  funds  by  him.  He  also 
drew  the  cheque  for  £'50,000  referred  to."  He  had  money  to  meet 


Mr.  Blake's  Explanation. 

The  Official  Receiver  intimated  that  he  had  no  more  questions  to 
ask,  and  Mr.  Blake  was  then  called  and  examined  by  Mr.  F.  C. 
Willis.  The  witness  said  he  was  City  agent  for  several  news- 
papers. In  .April,  i89<).  he  saw  Mr.  Hooley,  who  expressed  himself 
as  dissatisfied  with  the  way  in  which  his  Press  business  was  being 
conducted.  He  engaged  witness  to  act  on  his  behalf  in  regard  to 
the  Clement  Gladiator  and  Humber  Cycle  Company.  The  price 
agreed  on  was  £'1,000,  and  the  option  to  call  for  certain  shares  at 
par.  He  received  from  Mr.  Hooley  £500,  and  witness,  having 
sued  for  the  balance,  accepted  £ri,ooo  in  settlement.  He  never  at 
any  time  threatened  to  publish  anything  derogatory  to  the  com- 
panies. There  was  no  foundation  for  Mr.  Hooley's  statement  that 
he  did  not  know  witness.  Till  Mr.  Hooley  said  so  in  the  biox  he 
had  never  heard  the  remotest  suggestion  of  blackmail. 

Cross-examined  by  Mr.  Beyfus  :  He  declined  to  disclose  the 
papers  for  which  he  was  agent.  .Xs  advertisement  agent  he  was 
agent  for  any  and  every  paper.  He  also  specifically  represented  a 
Ix)ndon  daily  p.aper  in  the  City.  He  was  consulting  the  wishes  of 
the  proprietors  in  not  disclosing  the  name.  He  had  been  City 
editor  01  the  Sp.\'tst:uvi  for  two  years.  He  had  run  a  paper  called 
the  British  Obscntr,  but  it  never  attacked  a  company.  It  has  now 
ceased  to  exist. 

At  the  close  of  this  witness's  examination,  the  Registrar  said  he 
would  not  allow  any  one  else  to  be  called,  and  that  there  was  to  be 
a  formal  application  on  Friday  (this)  morning  as  to  the  course  to  be 
pursued. 

FcRTHER  Disclaimers. 

Mr.  D.  F.  Basden,  trustee  for  the  Ho«ley  estate,  writes  in  refer- 
ence to  statements  made  by  the  debtor  on  his  last  examination: — 

According  to  some  newspaper  reports,  it  might  be  gathered  that 
the  debtor  paid  to  the  trustee  (or  his  tirmi  £i.ooo  shortly  tiefore  the 
bankruptcy.  This  is  not  the  case.  At  the  beginning  of  1898  my 
firm  were  pressing  Mr.  Hooley  for  payment  of  their  bill  lor  account- 
ancy services.  They,  however,  have  not  received  any  money  in  re- 
spect thereof.  In  February  last  he  stated  that  they  might  deduct 
their  account  from  moneys  to  tic  recovered  from  an  American 
account  which  Mr.  Hooley  had  put  into  their  hands  to  have  collected, 
and  they  not  only  allowed  their  claim  to  wait,  but  undertook 
further  work.  In  May  last,  while  engaged  upon  the  prep.aration  of 
a  statement  of  assets  and  liabilities  for  a  large  creditor,  they  heard 
that  a  cheque  of  over  £1,000  had  been  paid  on  the  said  American 
account  direct  to  Mr.  Hooley  instead  of  to  them.     They  at  once  ap- 
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plied  to  him  for  payment,  and  intimated  that  they  were  not  prepared 
to  continue  the  work  in  hand  unless  they  received  a  substantial  sum 
on  account,  or  some  security.  The  best  arranj^ement  they  could 
make  was  to  accept  as  security,  3,000  £1  shares  of  the  Trafford 
Park  Estates,  Limited,  which,  as  far  as  they  could  ascertain,  were 
worth  at  that  time  about  ;^450.  They  continued  the  heavy  business 
in  hand  only  in  consequence  of  having  this  security.  Mr.  Hooley's 
evidence  showed  that  the  above-named  statement  of  assets  and  liabili- 
ties gave  no  ground  for  an  assumption  that  he  was  approaching 
insolvency.  I  may  add  that  my  firm's  claim  and  the  security  were 
set  out  in  the  debtor's  statement  of  affairs,  and  a  copy  of  the  memo- 
randum lof  charge  was  handed  to  the  Oflicial  Receiver  prior  to 
the  iirst  meeting  of  creditors.  The  shares  have  not  been  disposed 
of,  and  although  I  am  perfectly  clear  as  to  the  transaction,  I  shall 
see  that  before  the  latter  is  dealt  with  the  facts  are  laid  before 
Counsel,  and  the  case  and  opinion  submitted  to  the  Committee  of 
Inspection  and  the  Board  of  Trade. 

With  regard  to  the  allusion  to  moneys  paid  to  Mr.  Ashwell  for 
legal  services,  I  may  say  that  this  matter  has  been  in  the  hands  of, 
my  solicitors,  Messrs.  Ashurst,  Morris,  Crisp  &  Co.,  for  some  time 
and,  like  other  payments  of  a  similar  nature,  will  be  closely  investi- 
gated. My  attention  has,  how'ever,  been  primarily  devoted  to  the 
realisation  of  assets,  because  the  Oflicial  Receiver  has  not 
seen  his  way  to  give  up  the  books,  documents,  and  papers 
(which  are  necessary  for  the  purpose  of  investigating  many  pay- 
ments) until  the  public  examination  is  over. 

With  reference  to  another  reply — I  have  lived  in  London 
exclusively  for  the  past  eight  years,  Prior  to  that,  I  lived  thirteen 
years  in  Nottingham,  but  did  not  know  Mr.  Hooley.  I  never  saw 
him  till  three  or  four  years  ago.  I  am  not  associated  with  any 
creditors  or  persons  who  have  had  dealings  with  Mr.  Hooley,  in  any 
way  which  would  make  it  difficult  for  me  to  act  with  perfect  im- 
partiality, and  the  Board  of  Trade  will  continue  to  have  every 
information  which  it  is  desirable,  in  the  interests  of  the  creditors, 
that  they  should  possess. 

Mr.  H.  J.  Jennings  writes  : — 

"  In  reference  to  the  questions  put  by  Mr.  Smith  in  his  cross- 
examination  of  Mr.  E.  T.  Hooley,  insinuating  that  I  participated  to 
some  extent  in  the  profits  of  the  lieeston  Tyre  deal,  allow  me  to  say 
that  there  is  absolutely  no  foundation  for  the  innuendo.  The  only 
payment  ever  made  to  me  by  Mr.  Hooley,  either  directly  or 
indirectly,  during  my  connection  with  a  financial  paper,  has  been 
explained  by  him  in  court.  It  was  a  perfectly  clean  transaction, 
and  if  the  same  circumstances  were  to  occur  again,  I  should  act  in 
precisely  the  same  way." 

Mr.  A.  M.  Broadley  denies  Mr.  Hooley's  statements  as  to  his 
making  secret  payments  to  newspapers.  He  also  states  that  the 
total  sum  paid  to  him  has  been  grossly  exaggerated. 

With  reference  to  the  statement  reported  as  having  been  made 
by  Mr.  Hooley  to  the  Official  Receiver  that  Lord  Waldegrave  was 
one  of  the  directors  of  the  British  Embroidery  Machine  Company, 
we  are  asked  to  state  that  there  is  no  truth  in  the  allegation.  Lord 
Waldegrave  has  never  been  a  director  of  any  company. 


THE   PEKIN    SYNDICATE. 

Subjoined  is  the  concluding  portion  of  the  proceedings  at  the 
meeting  of  this  syndicate,  held  on  November  10.  The 
speaker  was  Mr.  H.  E.  M.  Bourke,  who  acted  as  chairman 
in  place  of  Mr.  George  Cawston  : — It  has  been  repeatedly 
stited  that  the  great  Chinese  statesman,  his  E.xcellency 
Li  Hung  Chang,  entertains  hostile  feelings  against  Eng- 
land. Whatever  his  political  views  may  be,  his  views  upon 
commercial  matters  affecting  this  syndicate  arc?  certainly  not  so,  and 
we  have  obtained  from  Lord  Rothschild,  whose  sympathy  towards 
this  syndicate  it  is  impossible  to  over-value,  the  permission  to  read 
the  following  letter  which  he  has  received  from  his  Excellency  Li 
Hung  Chang : — 

"  Pekin,  June  20,  1898. 

"  Dear  Lord  Rothschild, — As  M.  le  Chevalier  Luzzatti,  agent  of 
the  Anglo-Italian  Syndicate,  is  about  to  return  to  Europe  with 
contracts  he  has  made  here,  I  avail  myself  of  the  occasion  to  send 
my  regards  to  your  lordship  in  remembrance  of  friendship  happily 
formed  in  England,  and  I  would  add  a  few  words  about  the  present 
contracts  of  the  syndicate,  of  which  I  am  glad  to  hear  that  you  are  a 
member.  It  is  indeed  a  relief  to  turn  from  the  many  schemes  for 
the  political  exploitation  of  China  to  consider  one  purely  industrial 
and  devoted  to  the  arts  of  peace.  The  Ministers  of  the  Tsung-li- 
Yamen  hope  that  this  first  experiment  to  encourage  the  profitable 
investment  of  foreign  capital  in  the  interior  of  China  will  realise 
their  expectations  of  benefit  to  Government  and  people,  and  to  help 
to  provide  the  '  open  door  '  of  which  we  hear  so  much  and  see  so 
little.  The  two  contracts  made  with  your  syndicate,  after  much 
conservative  opposition,  apply  to  a  large  and  continuous  area 
of  rich  mineral  lands  in  the  Province  of  Shansi  on  the 
west  and  Honan  on  the  south,  of  the  Metropolitan  Province  of 
Chihli,  with  rights  to  construct  branch  railways  to  connect  mines 
with  main  lines  and  river  navigation  in  adjoining  provinces.  For 
abundance  of  coal  and  iron  in  close  proximity  to  each  other  there  is 
no  otlier  part  of  China — and  few  parts  of  the  world,  experts  say — to 
compare  in  importance  with  the  region  now  opened  to  the  syndicate  ; 
petroleum  has  been  discovered,  and  the  syndicate  may  work  that 
wherever  found  in  or  near  their  concession.  With  cheap  and 
plentiful  iron  and  coal,  the  syndicate  can  establish  iron  works  on  the 
spot  to  supply  the  enormous  demand  for  manufactured  iron  and 
steel  in  every  form  required  by  Cliina  now  and  as  she  progresses. 
The  extensive  area  assigned  to  the  syridicate  will,  in  the  near  future, 
be  extended  in  the  Province  of  Hoiian,  south  of  the  Yellow  River, 
as  soon  as  the  syndicate  has  proved  its  capability.    Your  lordship's 


great  experience  in  the  world  of  finance  will  enable  you  to  see 
clearly  that  if  the  field  opened  to  the  syndicate  be  as  rich  as  experts 
say  it  is,  the  only  other  condition  wanting  for  success  is  that  the 
work  should  be  organised  and  administered  on  sound  business 
principles  by  men  of  integrity  and  capability — the  speculative  and 
jobbing  element  to  be  avoided.  Property  of  such  real  intrinsic  value 
deserves  to  be  dealt  with  in  good  faith,  and  carefully  developed  into 
reliable  source  of  income  for  all  concerned.  I  speak  earnestly, 
because  I  took  an  active  part  in  promoting  these  contracts,  and  my 
word  is  at  stake  for  the  character  of  the  syndicate.  May  1  hope, 
therefore,  that  your  lordship  will  have  an  active  part  in  its  affairs, 
and  assist  in  maintaining  a  high  standard  of  probity  and  efficiency 
in  all  the  syndicate  does  .' — 1  remain,  mv  Lord,  vour  sincere  friend. 

"  (Signed)      '  Li  HuNii  Chang. 
"  To  the  Right  Honorable  Lord  Rothschild,  (Seal.) 

"  London." 

This  idea  of  commercial  as  opposed  to  political  development  is  the 
object  we  have  in  view,  and  you  may  be  interested  in  hearing  that 
we  are  in  friendly  commercial  relations  with  our  three  European 
neighbours  in  China— the  Russo-Chinese  Bank,  the  German 
Syndicate  in  Shantung,  and  the  Belgian  Pekin-IIankow  Railway 
Company.  It  is  difficult  for  us  to  adequately  express  our  thanks  to 
Mr.  Luzzatti  for  his  devoted  service  to  the  syndicate  during  his  five 
years'  sojourn  in  the  East,  and  the  success  he  obtained  in  your 
behalf,  and  from  which  we  all  benefit.  (Applause.)  I  intend  to 
ask  Mr.  Luzzatti  to  address  a  few  words  to  you  later  on.  But  the 
work  which  he  did  depended  for  complete  success  upon  the 
negotiations  with  the  Central  Government  in  Pekin,  which  were 
entrusted  to  the  British  Minister,  Sir  Claude  Macdonald,  and  the 
Italian  Charge  d' Affaires,  Marquis  Salvago.  It  is  owing  to  the 
support  which  their  Excellencies,  acting  under  instructions  from 
their  Governments  at  home,  gave  to  the  syndicate  that  we  are  the 
possessors  to-day  of  the  richest  concession  ever  granted  in  China. 
(Applause.)  It  was  originally  proposea  to  commute  the  directors' 
,  remuneration  and  to  absorb  the  ordinary  and  deferred  shares  by  an 
issue  of  shares  in  parts  in  the  Pekin  Investment  Trust ;  but,  in  view 
of  the  increase  of  the  ordinary  capital  of  the  syndicate,  the  scheme 
originally  intended  cannot  be  carried  through.  It  is  therefore 
proposed  to  consolidated  the  interests  in  the  trust,  and  to  limit  the 
parts  or  shares  to  635,000,  of  which  the  directors  will  not  receive 
any  in  commutation  of  their  percentages.  The  ordinary  share- 
holders will  receive  at  the  rate  of  7J  parts  for  every  ordinary  share 
thev  hold,  and  the  deferred  120  for  every  deferred  share.  The 
balance  will  be  dealt  with  by  the  board  to  discharge  liabilities  and 
obligations  of  the  syndicate  to  third  parties. 

The  Proposed  Issue  of  20,000  Shares. 

As  regards  the  increase  of  capital  which  is  the  object  of  our  call- 
ing you  together  to-day,  the  circular  has  informed  you  that  out  o{ 
the  20,000  shares  to  be  issued,  one-half — that  is,  10,000  shares — will 
be  offered  to  you  in  the  proportion  of  three  new  shares  to  every  pre- 
sent holder  of  ten  ordinary  shares,  and  two  new  shares  to  every 
present  holder  of  each  deferred  share.  A  powerful  financial  syndi- 
cate has  guaranteed  the  subscription  for  these  10,000  new  shares  at 
;^5  per  share,  in  consideration  of  a  cash  payment  to  them  of  5s.  per 
share.  We  feel  sure  you  will  agree  with  the  directors  that  this  is  an 
eminently  satisfactory  arrangement  ;  if,  as  we  hope  and  believe, 
every  shareholder  seizes  the  opportunity  of  increasing  his  holding 
by  applying  for  his  quota  in  the  new  issue,  the  financiers  will  not 
get  any  allotment,  but  should,  for  some  reason  or  other,  some  of  the 
shareholders  not  apply  for  their  proportion,  then  the  shares  remain- 
ing over  will  be  allotted  to  the  financiers  in  the  proportion  of  their 
participation  in  the  guarantee  syndicate.  The  shareholders  must 
not,  however,  expect  that  when  the  second  10,000  shares  come  to  be 
issued  the  same  privileges  will  be  extended  to  them,  as  the  directors 
may  find  it  desirable  to  offer  these  shares  to  Italians  and  other  Con- 
tinental financial  houses  who  have  already  expressed  a  strong  wish 
to  be  thus  interested  in  the  fortunes  of  your  syndicate,  and  whose 
co-operation  for  many  reasons  the  directors  think  should  be  secured. 
Gentlemen,  I  now  beg  to  move  the  first  resolution — namely,  "  That 
the  capital  of  the  company  be  increased  to  ;^i,540,ooo  by  the  creation 
of  20,000  new  ordinary  shares  of  £1  each."     (Applause). 

Mr.  Edmund  Davis  seconded  the  motion,  which  was  unanimously 
agreed  to. 

The  chairman  next  moved  "  That  the  articles  of  association  of  the 
company,  which  came  into  operation  on  tlie  2nd  of  August,  1898,  be 
altered  as  follows  : — (a)  By  adding  to  Clause  87  the  words,  '  but  this 
provision  is  not  to  come  into  operation  until  the  Shansi  shares  have 
been  issued.'  (b)  By  striking  out  of  Clause  88  the  words,  '  the  above 
remuneration,'  and  all  the  subsequent  words  of  that  clause,  and  by 
substituting  for  the  same  the  words  following,  namely,  '  Of  the  10 
per  cent,  of  the  net  profits  of  the  company,  which  by  Clause  6  of  the 
memorandum  of  association  is  to  belong  to  the  directors,  one-half 
shall  be  divided  among  the  directors  other  than  the  present  directors 
as  therein  provided,  and  of  the  remaining  half  ij  per  cent,  shall 
belong  and  be  paid  to  each  of  the  present  directors  during  his  life, 
whether  he  remains  in  office  or  not,  provided  that  forthwith  after 
this  provision  comes  into  operation  he  gives  to  the  company  an 
undertaking  in  writing  under  his  seal  binding  himself  to  act  as  a 
director  of  the  company  if  required  for  any  period  not  exceeding 
five  years  from  the  2nd  day  of  August,  1898,  unless  prevented  by  ill- 
health,  and  every  present  and  future  director  shall  release  and  be 
deemed  to  have  released  the  company  from  any  obligation  to  pay  to 
him  or  them  respectively  any  further  portion  of  the  latter  half  of  the 
said  10  per  cent,  of  the  net  profits." 

Mr.  Davis  seconded  the  motion. 

Sir  Edward  Bunbury  asked  if  the  resolution  meant  that  the  i  per 
cent,  would  cover  all  the  remuneration  of  a  director. 

The  Chairman  said  it  was  already  provided  in  the  articles  of 
association  that  the  directors  should  receive  ;^400  a  year  each. 
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A  Shareholder  said  it  appeared  that  the  whole  of  the  expense  of 
the  survey  would  be  borne  by  the  ori)»inal  ordinary  shareholders, 
iind  not  any  by  the  deferred  shareholders. 

Mr.  Schiff  asked  if  in  the  arrant^enient  with  the  financiers  who 
had  jjuaranteed  the  10,000  shares,  they  were  also  to  receive  an 
option  for  the  additional  10,000  in  the  e^'ent  of  the  foreign  bankers 
not  availinj;  themselves  of  the  opportunity  for  cominj;  in. 

Captain  Latham  said  he  would  like  to  know  whether  there  was 
any  idea  of  upsettinji  the  present  board  and  other  gentlemen 
coming  in. 

The  Chairman  said  with  regard  to  the  expenses  he  thought  what 
he  had  stated  must  have  escaped  the  gentleman's  notice.  Every 
present  holder  of  deferred  shares  would  have  the  option  to  subscribe 
for  Uvo  new  shares.  With  regard  Vi  the  question  of  directors,  at 
present  it  was  impossible  to  say  more  than  had  been  said  upon  it. 
There  might  be  changes,  but  they  certainly  would  be  changes  for 
the  beiielit  of  the  syndicate. 

Mr.  Schiff  remarked  that  under  the  original  scheme  10  per  cent, 
•of  the  profits  would  go  to  the  directors,  40  per  cent,  to  the  deferred 
shareholders,  and  50  per  cent,  to  the  ordinary  shareholders.  They 
were  now  proposing  to  create  20,000  ordinary  shares,  and  he  wished 
to  know  where  the  money  was  to  be  taken  from  to  pay  the  dividend 
to  the  extent  of  50  per  cent,  to  the  ordinary  shareholders. 

The  Chairman  said  the  profits  would  be  paid  out  of  the  50  per 
cent,  allocated  for  the  purpose. 

Mr.  Schiff :  Should  not  the  deferred  shareholders  bear  a  portion 
of  the  expense  .' 

The  Chairman  :  Well,  we  should  be  very  glad  if  they  would  wish 
to  bear  a  portion  of  it.     (Laughter.) 

A  Shareholder  :  Have  the  guaranteeing  syndicate  the  right  to  take 
all  the  shares  not  applied  for  by  shareholders  in  the  fir.st  issue,  or 
will  the  shareholders  have  the  opportunity  of  applving  for  them 
first  ? 

The  Chairman  :  The  syndicate  will  have  the  right  of  taking  the 
shares  that  the  shareholders  do  not  now  apply  for.  With  regard  to 
Mr.  Schiffs  question,  the  syndicate  has  not  an  option  over  the  second 
portion  of  shares  unissued. 

The  motion  was  then  unanimously  agreed  to. 


DALGETY  AND  COMPANY. 

Mk.  Doxat's  Reply  to  tiik  "  Investors'  Rkvikw." 
At  the  last  meeting  of  shareholders  in  Dalgety  &  Co.  the  chair- 
man (Mr.  Doxat)  said  : — This  article  to  which  Mr.  Watson  alludes 
was  brought  to  my  notice  some  two  or  three  days  ago  ;  but,  in 
accordance  with  the  traditions  of  the  company,  we  never  take  any 
notice  of  any  scurrilous  or  malicious  statements  made  against  us. 
I  have  therefore  expressly  avoided  making  any  reference  to  it  in  my 
speech  to-day.  I  think,  as  Mr.  Watson  says,  we  enjoy  the  confi- 
dence of  the  shareholders  and  they  have  full  reliance  in  any  state- 
ments we  put  before  them — (hear,  hear) — and,  therefore,  we  might 
even  now  dispense  with  making  any  answer  to  these  criticisms. 
At  the  same  time,  I  must  say  I  am  not  sorry  that  this  question  has 
been  opened  up,  because  it  is  not  the  lirst  instance  of  the  kind  that 
has  occurred.  The  paper  to  which  you  have  referred  h.is  steadily 
set  its  face,  for  some  unknown  reason  or  other,  against  Dalgety  & 
Co.,  Limited.  In  1894,  when,  you  are  all  aware,  things  were  not  in 
a  pleasant  position  for  anybody  connected  with  Australia,  we  were 
able,  fortunately,  to  give  a  very  good  account  of  ourselves,  to  pay 
a  dividend  of  S  per  cent,  and  to  enter  into  most  explicit  statements  ; 
for  I  particularly  went  into  the  statement  of  accounts  at  that  meet- 
ing to  show  that  our  position  was  thoroughly  sound.  .\t  that  time 
the  following  remarks  were  made,  which,  I  think,  rather  passed  the 
bounds  of  ordinary  criticism.  Now,  it  is  reasonable  that  anybody 
should  come  forward  and  say  :  ''  I  object  to  the  way  in  which  you 
state  your  accounts,"  or  "  I  think  you  ought  to  put  more  to  visible 
reserve,"  or  "  Increase  your  dividends,"  or  make  any  other  reason- 
able objection.  This  is  fair  criticism  ;  but  when  the  actual  accuracy 
of  the  accoiuits  is  questioned,  when  statements  are  made  th.it  have 
not  a  single  iota  of  foundation,  then,  I  think,  it  exceeds  the  limits  of  just 
and  I  easonable  criticism.  (Hear,  hear.)  The  remarks  to  which  I 
refer,  made  in  1894,  were  as  follow:  "Dalgety  &  Co.,  Limited, 
continues  to  move  .serenely  along,  as  if  the  Australian  crisis  had 
been  to  it  but  as  a  shower  of  meteors  to  Mother  Earth.  The  board 
paid  the  usual  8  per  cent,  dividend  for  the  year  ended  June  30  last 
— the  tenth  of  the  company's  existence — and  said  never  a  word 
about  the  crisis  or  anything  of  the  sort.  We  must  frankly  say  that 
we  do  not  l>clieve  in  this  kind  of  prosperity  amid  ruins.  The  share- 
holders, who  think  that  all  is  smooth,  will  have  a  grim  shake-up  one 
of  these  days,  but  they  deserve  it  so  long  as  they  meekly  submit  to 
accounts  and  reports  such  as  those  before  us."  Now,  is  that  fair 
criticism  ?  I  will  pass  to  the  statements  in  Friday's  paper.  What 
you  will  call  them,  or  what  name  you  will  apply  to  them  when  I 
have  tinished,  I  will  leave  to  you.  The  first  statement  is  that  no 
inforni.-ition  is  given  as  to  the  character  of  the  business.  Now,  it  is 
a  business  which  has  existed  for  fourteen  years  ;  it  is  a  business  the 
character  of  which  is  known  all  over  the  City  of  London,  and  all  I 
can  say  is  th.it  Dalgety  iS:  Co.,  Limited,  is  the  leading  Australian 
company,  and  is  doing  a  leading  business,  and  I  cannot  understand 
what  is  intended  in  the  matter.  Secondly,  that  "  no  splitting  up  has 
taken  place  in  the  balance-sheet  items."  We  render  our  accounts 
as  we  have  always  rendered  them.  I  think  what  he  particularly 
means  is  advances  in  respect  of  land,  tallow,  hides,  wool,  or  any 
other  articles.  But  what  we  say  is.  these  items  are  constantly  Huc- 
tuating,  and  what  may  be  strictly  true  to-day  may  be  altered  to-mor- 
row. Stations  may  be  sold,  and  you  can  never  give  these  items  exactly; 
but  what  we  go  upon  is  this  :  Do  you  or  do  you  not  believe  that  these 
are  true  figures  vouched  for  by  our  auditors  and  which  are  above 


any  suspicion  ?  "  No  mention  is  even  made  of  the  attempts  to  float 
off  part  of  the  properties  held  by  us."  That  came  upon  me  like  a 
clap  of  thunder.  Never  since  this  company  existed  have  we  made 
an  attempt  to  float  off  a  single  one  of  our  stations.  Properties  have 
fallen  to  us,  but  no  attempt  has  been  made  to  float  them,  and  there- 
fore the  statement  is  absolutely  incorrect.  "The  results  of  these 
efforts  must  have  effected  the  financial  position  and  profits  of  the 
concern  in  the  past  year."  What  I  have  said  already  answers  that 
question.  "  A  huge  run — the  Fairbairn  Estate — was  attempted  to 
be  handed  over  to  the  public,  as  well  as  a  trading  business  in  W.A." 
Since  this  company  was  started  the  only  two  companies  which  it 
had  been  instrumental  in  floating  had  been  the  Wienholt  Estates 
Company  of  Australia  and  the  Fairbairn  Pastoral  Company 
of  Australia.  Both  of  these  were  offered  and  more  than 
fully  subscribed  for  by  the  public,  Dalgety  &  Co.  not  taking  a  single 
penny  of  interest  in  them.    (Hear,  hear.) 

I  think  that  is  a  pretty  good  answer  to  that  point.  Hut  if  this 
gentleman  who  makes  tliis  reckless  statement  had  only  referred  to 
what  we  said  on  the  matter  before,  he  would  have  found  that  at  a 
meeting  of  the  company  held  on  November  10,  1896,  it  was  clearly 
stated  that  the  floating  of  the  {Fairbairn  Company  of  Australia  had 
obtained  for  us,  "without  any  liability,"  a  new  and  valuable  account. 
I  think  when  people  make  statements  they  ought  rather  to  see 
whether  there  are  not  antecedent  facts  which  upset  them.  Then, 
as  to  a  trading  business  in  Western  Australia.  We  never  attempted 
to  float  a  trading  business  in  Western  Australia.  I  can  honestly 
say  that  no  business  in  Western  Australia  was  ever  floated  by  the 
company,  and  that  no  share  in  any  such  company  was  ever  held  by 
Dalgety  &  Co.  That  is  another  mis-statement.  "  Did  the 
public  respond  to  the  invitations,  or  has  Dalgety  &  Co.  still 
the  debentures  and  shares  of  these  subsidiary  companies  in  its 
possession  ?  Not  a  syllable  is  mentioned  abiout  either."  Why 
should  there  be  ?  The  company  was  floated  and  the  public  holds 
the  shares.  I  do  not  say  that  some  of  our  individual  shareholders 
do  not  hold  shares ;  I  was  only  too  glad  to  take  some  my- 
self, and  hold  them  now.  "This  is  too  bad,  and  obliges  us  to 
retain  our  unfavourable  estimate  of  the  position  of  the  com- 
pany. It  is  bound,  in  our  opinion,  to  have  its  crisis  some  day, 
because,  had  it  been  genuinely  strong,  it  would  neither  have 
tried  to  lop  off  portions  of  its  business,  or  to  throw  away  good 
assets,  nor  yet  to  so  hide  its  transactions  as  to  keep  shareholders  in 
perfect  darkness  with  regard  to  its  true  position."  Now,  I  have 
shown  you  that  instead  of  lopping  off  business  and  parting  with 
good  assets,  we  have  actually  secured  business  which  has  brought 
thousands  a  year  to  us  without  a  single  penny  of  expense  originally 
on  our  part.  It  has  been  grafting  on,  and  not  lopping  off.  "  How 
many  '  runs  '  docs  it  hold  in  which  there  is  a  dead  loss  ?  What  is 
the  depreciation  on  its  mortgages  ■ "  There  are  no  runs  that  we 
know  of  which  are  a  dead  loss.  We  certainly  hold  runs  which  do 
not  represent  the  amount  originally  advanced  upon  them  to  the 
holders  thereof,  and  which  have  come  into  our  hands  at  a  much 
depreciated  value  ;  but  we  believe,  as  Mr.  Wiseman  has  said,  that 
the  values  which  now  stand  in  our  books  are  the  actual  sound 
values  of  the  day.  And  to  show  you  that  when  %ve  say  we  have 
made  ample  provision  for  badand  doubtful  debts  he  is  not  speaking 
of  a  small  sum,  but  of  a  very  considerable  sum.  I  may  say  that 
whereas,  in  1894,  in  a  report  which  I  referred  to  when  the 
Investors'  Review  made  the  remarks  in  question,  we  said  that  the 
values  of  securities  had  been  written  down  by  ^^551,072  15s.  5d., 
to-day  the  sum  written  off  amounts  to  ^895,000  15s.  5d.,  the  whole 
of  which  has  been  paid  out  of  the  earnings  of  the  company. 
(Applause.) 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  31. 


British  &  Bennington's  Ten  Trading 

Burgess  Hill  Water 

Middleslirough  Town  and  Lands    ... 
Kenlisntion  and  Debenture  Corpora- 
tion of  Scotland      


118,  South wark-street,  noon. 
Burgess  Hill,  6.30  p.m. 
Winchester  House,  2.30  p.m. 

Edinburgh,  13.15  p.in. 


TcESDAY,  November  22. 


Danish  Gas      

German  Incandescent  Gas  Share 

Sawday's  Hotels         

Cycle  Components     


36,  Great  George-street,  J  p.ni. 
II,  Corahill,  noon. 
o.  Ironmonger-lane,  3  p.m. 
Boumbrook,  2  p.m. 


Wedxesd.\y,  November  23. 


Cleveland  Salt 

Delhi  I'mballa  Kalka  Railway 

Rosario  Drainage       

Royal  Sheba  (Debs.) 

Swift  Cycle      


16.  Philpot-lane,  1. 15  p.m. 
Winchester  House.  n*X)n. 
$2,  Moorg.ite-street,  3  p.m. 
4,  Tokenhuuse  Buildings,  1  pim. 
Coventry,  noon. 


THURSDAY,  November  24. 


Cannon-street  Hotel,  noon. 

Westminster  Palace  Hotel. 
Portsmoutli,  3  p^m. 
Cannon-street  Hotel,  noon. 

Westminster  Palace  HotcL 


British,  Delhi,  and  Langkat  Tobacco 
Metropolitan-District  Railway  (Adj. 

Et.  Gen.) 

Portsmouth  Water  Works 

Sweetmeat  .Automatic  Dcliver>-  ... 
Whitechapel    and     Bow     Railway 

(Adj.  Ex.  Gen.)      

FRIDAY,  November  35. 

Clerical,  Medical,  .and  General  Life 

Assurance •  1 5,  St.  James's-square.  I  p.m. 

Leopoldina  Railway  Winchester  House,  noon. 

Stretton's  Derby  Brewery Institute  of  Chartered  AcGoontantS 

J.30  p.in. 


702 


^be  Jnvestors'  IReview. 


November  i8,  1898. 


INSURANCE    COMPANIES. 


PRUDENTBAL  ASSURANCE 

COMPANY,   LIMITED, 

HOLBORN    BARS,     LONDON. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  comnninicationf. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address  :  "  Unveihng,  London." 


EVERY    DESCRIPTION    OF    LIFE    ASSURANCE 
BUSINESS    TRANSACTED. 


INVESTED    FUNDS     EXCEED 
PREMIUM     INCOME,     1897      .. 
CLAIMS     PAID,     1897         


£30,000,000 

£7,567,855 

£2,530,981 

ALL  CLAIMS    PAID    IMMEDIATELY    UPON    SATISFACTORY 

PROOF   OF    DEATH    AND    TITLE. 

THOS.    C.    DEWEY.         1       Joint 

WILLIAM    HUGHES,      \  Central 

FREDERICK  FISHER.  J  Managers. 

W.   T.  LANCASTER.  Secretary. 

THE    LANCASHIRE 

INSURANCE    COMPANY. 

CEt.pita.1        ...        mi.£>ee    IVIillioxis. 

PAID-lfP  CAPITAL  AND   FUNDS,  as  at   Dec.  31,   1897:    £1,639,863. 

Head  Office  :    EXCHANGE    ST.,   MANCHESTER. 

London  Office:    14,  KING   WILLIAM    STREET,  EC. 
West  End  Branch:    i8,    REGE.N'T   ST.,  WATERLOO    PLACE,   S.W. 


Life  Assurances. — New  and  Specially  Reduced  Rates  for  Short- Tcrin 

Assurances. 

INDISPUTABLE,    WORLD-WIDE    POLICIES)     KG    RESTRICTIONS. 

These  Policies  are  specially  useful  to    Bankers,   bolicitors,  and   others,  as 

collateral  security. 

Fire  Insurances  In  all  parts  of  the  World. 

Employers'  Liability  Insurance  at  moderate  rates,  on  the  merits  of 

each  case. 

DIGBV    JOHNSON,  General  Manager. 
CHARtF.S    POVAH.   Sub-Manager. 

Norwich  Union  Mutual  Life  Office 

CLAIMS  PAID  OVER  TWENTY  MILLIONS  STERLING. 

ACCUMULATED  FUNDS  EXCEED  £3,500,000. 
BONUSES  DECLARED  EXCEED  £4,000,000. 
ANNUAL  NEW  BUSINESS  EXCEEDS  £1,500,000. 
ANNUAL  INCOME  EXCEEDS  £500,000. 

Old   Ago    Pensions, 
Endowmsnts    for    GhilslfBn    and   AdultSm 


Head    Office 


-     NORWICH. 


LONDON  OFFICES— so,  Fleet  Street,  E.C.  ;  71  and  72,  King  William  Street, 
E.C.  ;  195,  Piccadilly;  i,  Victoria  Street,  S.W.  ;  and  3,  Lincoln's  Inn 
Fields,  W.C. 

ALLIANOE   ASSURANCE 


COIVSPANY, 


BARTHOLOMEW     LANE, 

LONDON,    E.C. 

Capital,    Five    Millions    Sterling. 

Right     Hon.     LORD     ROTHSCHILD,     Chairman. 


SOI^liS      YEAR. 


The  Fifteenth  Quinquennium  of  the  Company  terminates  on 
the  31st  December  next,  and  Participating  Policies  taken  out 
(under  certain  tables)  before  the  close  of  this  year  will  share 
in  the  Profits  to  be  declared  early  in  1899. 

ROBERT  LEWIS,  Chief  Secretary. 

"INVESTORS'   REVIEW"    NOTICES. 


Volume  I.  of  the  Weekly  Series  now  ready,  price 
14s.  6d.  (postage  gd.)  Cloth  Cases,  price  is.  6d. ;  by 
post,   IS.   lod. 

SUBSCRIPTION   RATES,    POST   FREE  :— 

Investors'  Review  and  Investment   Index   together — 

Uniied  Kini^doin. 

Three  Months.  Six  Month's. 

9s.  6d.  18s.  6d. 

All  Fo?-e!i;n   Countries. 
9s.  lOd.  19s.  6d. 

Investors'  Review  alone — 

United  Kingdom. 

Three  Months.  Six  Months. 

7s.  14s. 

All  Foreign  Countries. 
7s.  6d.  15s. 

PayaUe  in  Advance. 
Cheques  and  Postal  Orders  should  be  made  payable  to  Clement 
Wilson. 

Order  Form  on  back  page. 


One  Year. 

S6s. 
38s.  6d. 


One  Ye.ir. 

28s. 
30s. 


tTbe  Jnvestors'  IRevievv, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent. 

In  spite  of  the  India  Council  withdrawing  a  fair 
amount  from  the  market,  rates  for  short  loans  weakened 
further  during  the  past  seven  days.  The  Bank  of 
England  does  not  seem  inclined  to  continue  its  efforts 
to  control  rates  outside.  At  least  it  is  only  offering  toy 
borrow  for  a  month  at  3^  per  cent,  which  is  not  an 
effective  way  to  stop  its  cheapness  of  short  loans.  No. 
doubt  the  supply  of  floating  balances  is  really  not 
plentiful,  and  indeed  moderate  borrowings  from  the 
Bank  had  to  be  made  last  Friday  ;  but  the  knowledge 
it  is  already  indebted  to  the  market  so  largely  must 
have  a  depressing  influence  on  current  rates  because 
people  say  this  money  must  come  out  some  day.  Day- 
to-day  money,  therefore,  was  yesterday  no  better  than 
2\  to  2%  per  cent,  as  against  2\  to  3  per  cent,  a  week 
ago,  and  loans  for  a  week  are  quoted  2f  per  cent,  as 
compared  with  3  to  3J  per  cent. 

Discount  rates  have  eased  decidedly,  as  the  joint  stock 
banks  appear  to  have  resumed  their  air  of  indifference 
to  consequences,  and  no  longer  endeavour  to  maintain 
their  price  for  bills.  They  likewise  probably  argue 
that,  politics  apart,  the  recent  borrowings  by  the  Bank 
of  England  must  tend  to  create  ease  rather  than  firm- 
ness in  the  immediate  future.  It  is  difficult  to  compute, 
with  any  degree  of  accuracy,  but  we  may  guess  that  the 
Bank  now  holds  some  four  millions  of  market  money, 
and  it  does  not  as  we  write  seem  probable  that  it  will  be 
profitable  for  it  to  continue  paying  interest  upon  any  such 
sum.  Unless,  therefore,  events  in  the  German  or  French 
money  markets  take  a  turn  for  the  worse,  the  probability 
is  that  discount  rates  may  fall  away  still  further,  although 
they  cannot  go  down  far  without  danger.  On  this  view 
there  has  been  a  fair  amount  of  competition  for  bills,  and 
3i  to  3-il  per  cent,  is  quoted  for  three  months'  paper  as 
against  3g  to  3^  per  cent,  a  week  ago.  For  six  months' 
bills  the  demand  has  been  still  keener,  and  the  Eastern 
banks  claim  they  can  melt  such  paper  at  3  per  cent. 
The  German  exchange  has  fallen  slightly  in  consequence 
of  discount  rates,  these  hardening  to  $\  to  5I  per  cent., 
but  although  a  little  gold  is  periodically  taken  for  export 
thither,  it  is  not  an  exchange  operation,  and  is  therefore 
of  no  importance.  The  Bank  of  England,  consequently, 
stands  to  receive  the  bulk  of  the  large  arrivals  from  the 
colonies,  and  moderate  amounts  ti  French  coin  continue 
to  filter  in  from  the  circulation  in  France. 

The  Bank  return  shows  that  "  Other "  deposits, 
which  contain  market  balances,  have  risen  by  ;^66o,ooo 
this  week  to  JC35, 245,000.  Most  of  the  gain  comes 
from  gold  and  notes  back  from  circulation  and  gold  m 
from  abroad,  the  banking  reserve  having  increased  by 
;^678,ooo  to  ;^22, 196,000  from  these  causes.  Not  more 
than  ;^i46,ooo  of  Government  balances  have  been  dis- 
bursed, and  this  has  been  more  than  absorbed  by  the 
net  decrease  in  securities.  That  is  to  say,  the  Bank 
appears  to  have  borrowed  ;^"300,ooo  on  Government^ 
securities,  but  has  itself  lent  ;^i47,ooo  net  on  "  Other  ''"— - 
securities,  so  that  more  than  ^150,000  net  has  beenm 
taken  off  the  market.  All  the  'changes  are  small,  and 
show  hew  slight  the  margin  is  between  want  and 
plenty. 


SILVER. 


II 


The  market  has  been  quietly  firm  during  the  week,  as  holders  of 
the   Spanish  ord.';r  have  been  buying  small  amounts  to  complete 
their  engagements.     Sellers  have  naturally  taken  the  opportunity  t 
dsmand  a  higher  price,  and  the  quotation  for  bars  has  risen  \&.  to 
2Sd.  per  oz.    The  supporting  influence  of   these   purchases  must. 
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however,  soon  be  removed;  and  then  the  market  will  have  to 
depend,  for  a  time  at  least,  upori-  the  ordinary  sources  of  consump- 
tion. The  Straits  Settlemcnti  will  certainly  continue  to  take 
moderate  amounts  for  c()ina;,'i;  into  British  dollars,  but  the  great 
demand  in  connection  with  the  dislodgment  of  Japanese  yen  must 
now  be  considered  to  be  over,  and  India  will  have  ajjain  to  be  the 
chief  support  of  the  market.  The  present  firmer  tone  is,  therefore, 
likely  to  be  of  a  merely  temporary  charai;ttr. 

Since  the  commencement  of  the  financial  year  on  April  I  the 
India  Council  has  sold  Rs.  :5,9i,4f),864,  realising  ;f  10,544,454.  As 
the  Budjjet  estimated  for  ^16,000,000  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  nearly  46  lacs  rnus^t,  in  the 
nineteen  weeks  that  have  yet  to  elapse,  be  sold 
order  to  obtain  the  amount.  The  amount  offered 
forty  lacs. 


per   week  in 
next  week  it 


BANK   OF   ENGLAND. 


AN  ACCOITNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  November  16,  i8g8. 


Notes  Issued 46,908,040 


ISSUE  DEPARTMENT. 
£ 


k 


jCa6,9oB,040 


Government  Debt  ,. 
Other  Securities  .... 
Gold  Coin  and  JJuIlio 
Silver  UulHon 


£ 

ii»ot5,too 

5,784,900 
30,108,040 


;C46»9o8»°40 


I 


Proprietors' Capital      t4.553»ooo 

Rest 3,i5ii302 

.  Public  Deposits  (including 
Exchetiut-TiSavinKS  BAnk.s, 
Commissioner«  of  National 
Debt,  and  Dividend  Ac- 
counts). .    _  5,804,566 

Other  Deposits 35,244,984 

Seven  iJay  and  other  Bills..         126,171 


BANKING  DEPARTMENT. 


j^sS,  880,023 
Dated  Novenber  17,  189S. 


£ 

9,904,640 


Government  .Securities  ..  _  _ 

Other  Securities  26,779,446 

Notes 19,864,865 

Gold  and  Silver  Coin 3,331,073 


;£se,88o,o33 
H.  G.  BOWEN,  Chie/Cathitr 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


L.ist  Year. 

Nov.   17. 

1898. 

Nov.  16, 
1898. 

Increase. 

Decrease. 

£ 

3,'73,7<» 

7,»oi,055 

37.149,557 

J95.739 

13,876,416 
37,883,743 
"',5'",893 

Liabilities. 
Rest 

£ 

3,138,608 

5.950,398 

34.584,988 

137,313 

10,334,640 
36,633,115 
a'.5'7,45i 

£ 

57.303,985 

53j  pc. 
4       » 

£ 

3.i5".3<» 

5.804,566 

35,344,984 

136,171 

9,904,640 
35,779,446 
»2. '95.937 

£ 

»7.043.'7S 
53 J  P-c- 
4      » 

£ 

659,996 

Decrease. 

300,000 

j6 

Pub.  Deposits. . . . 

145.83a 

7Day  Hills 

Assets. 
Gov.  Securities  . . 

1,041 
Incicasc. 

Total  Reset  ve 

Note  Circulation. 

Proportion   

Bank  Rate  

678,486 

972,690 

972.690 

Increase. 

Decrease. 

£ 

97,203,140 

48i    p.c. 
3     11 

£ 

£ 

359,810 

ForeiKn  Bullion  movement  for  week  .£278,000  in. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1898. 

1897. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

673,281.000 

576,558,o(Bo 

96,723,000 

648,601,000 

597,652,000 

50,949,000 

— 

March 

799,530,000 

739,970,000 

69,550,000 

— 

April 

597.410.000 

532,508,000 

64,902,000 

— 

May 

036,6^8,000 

536,598,000 

lOO.IOO.OOO 

_ 

June 
July 

743,874,000 

694,952,000 

48,872.000 

— 

631,482,000 

563,867,000 

68,615,000 

„ 

August 

714, '83,000 

742,039,000 

— 

27,8^6,000 

Septeiutier 

5Si,0i3,OOO 

499.^3J.o«> 

54.599.000 

— 

Week 

ending 

Oct.      5 

197,542.000 

189,2^7,000 

8, 29^,000 



>i      13 

141,856,000 

i3D,37o,coj 

15,486,000 

— 

»    >9 

169,496,000 

176,29^,000 

— 

6,799,000 

„  26 

135,780,000 

i33.>o6,ooo 

2  674,000 

Nov,     3 

170,141,000 

176,278,000 

— 

6,I37,OGO 

M           9 

M5.oy6.ooo 

138,117,000 

6,979.000 

M        16 

175,689,0^0 

166,291,000 
6,510,786,000 

9,398,000 
534.377.cwo 

— 

Toul  to  date 

7.045.163,000 

— 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Nov.  lo,  i898.'Nov.  3,  1898.  Oct.  27, 1898.  Nov.  11, 1897. 


£ 

4,238,400 
17,233,340 
20,183,430 

2.001,560 


£ 

4,380,600 
17,351,760 
19,935,800 

3.373,160 


£ 

4.161,840 

17,291,380 

19.950,880 

-t.Tq3.44O 


4,105,000 
16,991,000 
19,101,000 


BANK  AND  DISCOUNT  BATES  ABROAD. 


Pari. 

Berlin 

Hamburg , , . . 

Frankfort 

Amsterdam 

Hruf  sets    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenbagen 

Calcutta   

Bombay    , 

New  York  call  money  , 


Altered. 


Open 
Market. 


October  30,  liqt 
November  9,  1898 
November  9, 1898 
November  9,  1S08 
August  30,  1898 
April  33,  1896 
October  13,  i89< 
August  37,  1&95 
January  33,  imS 

June  17,  1890 

laJiuaxy  35,  iSyf 

Cktober  35,  1898 

Ooobcr  17, 180S 

Sept.  8,  legt 

Joly3»,  •89» 


4t 

3t 

Si 

i 

6 

S 

i 


FOREIGN 


EXCHANGE 


LONDON. 


Paris chqs. 

Ilrtusels     I  cbqs. 

Amsterdam    ....    short 

Berlin '  short 

Do 3  mth« 

■'-{amburg 3  mth> 

Frankfort short 

Vienna    \  short 

St.  Petersburg..  3mths    5371 

New  York 60  dys      ^'i^^k 

Lisbon    I  sight  ,     35I 

Madrid  sight  ;  35*64 


a5'35 

25'4oJ 

i2'rii 
20*464 

20'354 

20*35 

20-45 

2'Oti 


«S'34l 

I  '5:40 

;     13   101 

'  •o"454 
i  30*36 

'  30-35J 

!  ""'44 
ta'ofi 
«3'75 
4-fei 

'     J?* 
I  3«*3o 


lltaly  !«!gh«    37-55 

I  Do.  gold  prem.      ..     ^10965 
Constantinople. .  '3  mthft  109*15 

j  B.  AjTes  gd.  pm. '     ..     .130*30 
Rio  de  Janeiro. .  90  dysi    8^d. 

Valparaiso 90  dys   t3u<l. 

Calcutta T.  T.     1/3IJ 

Hombav 1  T.  T.i    i/jlj 

Hong  Kong T.  T.     i/iift 

Shanghai   T.  T.      ajii 

iSingapore T.  T.|    i/>i| 


io8*57i 
ic9*37t. 
ll9'8o 
S{id. 

w 


NEW  YORK  ASSOCIATED  BANKS  (doUar  at  4s.). 


'Nov.12, 1898/  Nov.  5,1898.  Oct.  »9, 1898.  N0V.13, 1897. 


Specie 31,283,000   I 

Legal  tenders    10,573,000 

Loans  and  discounts '  137,574,000 

Circulation    |      3,157,800 

Nftf  deposits     '  iy5.4OO»00P 


£  !         £  I  £ 

31,486,000  I    32,270,000  I  20,572,000 

10,774,000  '    11,028,000  j  15,548,000 

135,770,000  133,446,000  115,064,000 

3,136,800  3,107,800  3,306,000 

153,818,000  '  152,314,000  I  '»7t066,ooo_ 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
leg.il   tenders)  exceeds  this  sum  by  ^3,004,000,   against  an    cxccsk    last  week  of 

;6  3,805, 500. 

BANK  OF  FRANCE  (25  francs  to  the  £). 

_  ^  [ 

N0V.17,  1898.  Nov.  To,t898.|Nov.  3,  i898.:Nov.  18,1897. 


Gold  in  hand 73>  ^'^840 

.Silver  in  hand    48,^36,840 

Hills  discounted  36,607,730 

Advances    16,585,400 

Note  circulation X49,799i6co 

Public  deposits..,. 12,639,160 

Private  dtposits    18.321,080 


£ 
7 J. 37 1. 080 
48,7:^1,600 
36,114,^60 
16,499,720 
i49,283.f8o 
12.997,520 
lE, 143, 200 


£ 

71.328,560 
46,886,200 
41,285,720 
16,646,040  1 
153,471,080  ! 
12.706,480 
18.973.Eeo 


£ 
78,518,000 

48,342,000 

*46,87  5,000 

148,633,000 
10,647,000 

18,278,000 


Proportion  between  bullion  and  circulation  St)  per  cent,  against  Bi}  per  cent. 

a  week  ago. 

*  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Nov.  7,  iSgS. 


Cash  in  hand    i  36,465,600 

Bills  discounted   j  43I49OI30O 

Advances  on  stocks 1  4,6116,750 

Note  circulation I  59i^^»4;o 

Public  deposits '  31,0^^850 


Oct.  31,  189S. 


£ 

36,409.350 

45,366,550 

4,848,300 

60,5^3,900 

"■■75.45° 
Includes  advances. 


Oct.  13,  t89t. 


£ 

37,546,350 
43,li74.ooa 
4,389,500 
58,9'3."50 
»3.5j6.550 


Nov.  15,1897. 


£ 

41,967,000 

•37.937,0^9 

55.341,000 
22,525,00 


AUSTRIAN-HUNGARIAN  BANK  (U.  8d.  to  the  florin). 


Not.  7, 189S. 


Oct.  31,  1898. 


Gold  reserve •9>47'i5S3 

.Silver  reserve    lo,jfa,6t6 

Foreign  bills j  831,000 

Advances   1,663,917 

Note  circulation 1  6t,lt«,3i3 

Bills  di.scounted  '  I9,6«3,l06 


£ 

a9.5".75o 
10,401,916 
8lo,66« 
3,635,500 
61,816,350 
30,307,350 


Oct.  33,  1898. 


£ 

I9r4£4>666 
10,417,666 
946,166 
3,408,666 
59,0^3,416 
11,181.583 


Nor.  15, 1897. 


£ 

31,644.000 
10,306,000 


57,697,000 
'15,934,000 


*  Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.13, 1898.:  Nov.  5, 1898. 


Gold    ii,c«t,640 

Silver  S.7As«o 

Bills  discounted    43,"<>4i»oo 

Advances  and  loans 3,87«,C'io 

Notes  in  circulation    58,3«"ii6o 

Treasury  advance*,  coupon 

account  3'MW 

Treasury  balance* V>*M^ 


£ 

11,061,640 

5,475.600 

43,857,160 

3.576,7>o 
58,301,560 

jo6,»»o 
608,560 


Oct.  19,1898.  N0T.13, 1697. 


£ 

11,061,640 
5,394.360 

4».»«o,3to 

3.451,16a 
57,^91,000 

tia,7to 


£ 

9,337,530 
10,917,000 
17.410,040 

S.TOI.WI 
47.717,60a 

JA360 


704 


XTbe  Jnvestors'  IReview, 


November  i8,  1898. 


LONDON  COURSE    OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

3t.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon 

Oporto 

Copenhagen 

Christiania  

Stockholm   


Usance. 

Nov.  8. 

Nov.  10. 

Nov.  15. 

short 

I2'2j 

12-2} 

12-2I 

3  months 

12-4 

12-4:: 

"■44 

3  months 

25'to 

25-60 

25-60 

3  months 

20-74 

20-74 

20-73 

3  months 

2074 

20-75 

20-74 

cheques 

»5-36l 

»5-36i 
2557J 

25'37i 

3  months 

as'SS 

25'57i 

3  months 

25  56  : 

2S'57j 

25'57i 

3  months 

25'72 

12*23 

25-70 

25'7=i 

3  months 

12-23} 

12-22^ 

^  months 

246 

24  & 

24  & 

3  months 

2.J 

24i 

24J 

3  months 

27-85 

27-87* 

27-87^ 

60  days 

48  a 

48 

48  & 

3  months 

3= 

32 

3=1 

3  months 

34'5- 

34 

34ti 

3  months 

34  S 

34 

34  !i 

3  months 

18-50 

18-50 

18-50 

3  months 

18-51 

18-51 

i3-5i 

I  3  months 

18-51 

18-51 

18-51 

Nov.  17. 


12-2i 

i2-4i 
25-60 

20-73 
20-74 

ss'36i 
2S'56i 
25-561 
25-764 
12-22.V 

24{^ 

24J 

27-80 

48&  ; 

34J 

34J 

18-47 

18-48 

18-48 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          3i — 3f 

Three  months                    ,,                ..         ..         ..         ..         ..  sJ— 3S 

Four  months                     ,,                . .          3J — 3I 

Six  months                        ,,                ,.         ..         .,         ..         ..  3J 

Three  months  fine  inland  bills        33 — 4 

Four  months                    ,,                 ..         ..         ..         ..         .,  3J — 4 

Six  months                        , ,                 3I — 4i 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           4 

,                „         short  loan  rates  . .         ..         ..         ..         ..  4 

Banker's  rate  on  deposits 
Bill  brokers'  deposit  rate  (call) 

, ,  7  and  1 4  days'  notice  

Current  rates  for  7  day  loans           2  j 

,,             ,,      for  call  loans *         ,.         ,.  2J — aj 


Stock   Market   Notes  and    Comments. 

The  heading  of  this  weekly  discourse  is  rapidly 
becoming  a  misnomer,  for  there  are  often  no  markets. 
Whether  it  be  that  the  public  has  lost  too  much  money 
by  the  gambles  it  has  been  tempted  to  share  in  during 
the  past  few  years,  or  whether  it  has  been  so  frightened 
by  successive  rumours  of  war  that  it  keeps  what  money 
it  still  possesses,  and  we  fancy  it  has  a  good  deal, 
safe  in  the  bank,  the  fact  is  unquestioned  that  general 
business  on  the  Stock  Exchange  is  at  present  at  an 
extremely  low  ebb.  Since  the  Fashoda  cloud  passed 
away  we  have  had  a  certain  amount  of  agitation 
in  prices,  but  this  has  been  caused  by  operations  of 
the  Stock  E.xchange  itself.  As  we  have  more  than 
once  explained  recently,  the  markets  have  been 
living  on  each  other  ;  every  dealer  in  one  particular 
security  sold  somebody  else's  security  as  a  pro- 
tection when  the  scare  was  on,  and  now  that  it  is 
off  these  sales  have  had  to  be  cancelled.  Prices 
accordingly  rise  and  go  back  to  where  they  were  before 
the  fright  produced  selling  that  sent  them  down.  But 
this  kind  of  thing  does  not  mean  that  good  profitable 
business  is  coming  to  the  Stock  Exchange  ;  on  the 
contrary,  the  rapidity  with  which  markets  restore  prices 
the  moment  a  fright  is  over  acts  like  a  barrier  to  hold 
the  public  back.  Investors  all  over  the  country  have 
been  waiting  for  a  chance  to  buy  with  some  reasonable 
probability  that  their  capital  would  lie  intact  in  what- 
ever they  invested,  and  had  prices  gone  down  a  little 
further  we  believe  a  substantial  revival  of  business 
would  have  taken  place.  But  they  have  not  gone 
down  ;  they  have  bounded  up,  and  investors  accordingly 
still  stand  off.  What  inducement  is  there  for  any 
cautious  man  to  buy  London  and  North-Western  Rail- 
way ordinary  stock  at  200,  or  Midland  deferred  stock 
at  88  ?  The  traffic  receipts  of  the  half-year  so  far 
certainly  give  no  encouragement  to  him  to  take  this 
step. 

The  only  market  in  which  there  seems  to  be  some 
chance  of  widespread  business  this  winter  is  still  that 
for  United  States  Railroad  shares  ;  yet  even  here  prices 
have  already  been  carried  beyond  the  points  at  which 
any  but  gamblers,  more  or  less  pronounced,  would 
seriously  think  of  buying.     As  yet  neither  gambler  nor 


investor  in  this  country  has  bought  much.     Thanks  to 
the  triumph  of  the  Republican  party  at  the  recent  elec- 
tions, and  more  particularly  to  the  defeat  of  the  "  soft " 
and  silver  money  men,  the  public  in  America  would 
seem  at  last  to  have  begun  to  buy  their  own  railroad 
securities,  and  dealings  during  the  week  that  has  elapsed 
since   we   last   wrote   have   been  on   a  very  extensive 
scale    in   Wall-street.     Prices   for  two    or  three   days 
ran    away    upwards    as    though    there    was    no  stop- 
ping them.     I  he  buyers,  however,  whether  professional 
or   amateur,  soon    paused,  and   evidently   are   not    yet 
possessed   of   that   unbounded   faith  in  a  future  of  un- 
limited prosperity  which  is  essential  to  really  extravagant 
and  world-wide   speculation  for  the  rise.     No   sooner 
had  two  or  three  days'  run   of  advancing  prices  been 
witnessed  than  either  the  same  multitude  that  it  began 
with,  or  another  that  had   bought  earlier   still,  tumbled 
in  to  sell,  and  for  the  last  few  days  prices  have   again 
been  sick  and  dwindling.     We  really  do  not  wonder  at 
it,  for  the  future  of  United  States   railways,  good  as  it 
may  be  in  some   respects,  and  as  regards  a  few  great 
companies,  is  not,  on  the  whole  and  on  the  average,  so 
assured  as  to  justify  indiscriminate   buying.     And   the 
public  here  ought  not  as  yet  to  act  on   any  but   the 
"  short  "  view.     When   prices  are  down  it  may  be   a 
smart   enough  thing  to   buy  a   little  bit  in  this  or  the 
other  popular  gambling  stock,  with  the   determination 
to   sell  it   again    when   a   dollar  or    two's  clear  profit 
comes  in  sight.     The  millennium,  in  short,  has  not  yet 
come  for  the  American   Union,  nor  have   its  military 
triumphs  and  sound  money  victory  rendered  its  economic 
position  absolutely  secure  from  assault  or  danger.     The 
silver  party  is  discredited  now  and  beaten  ;  two  years 
hence  it  might  be  again  triumphant.     Admit  it  to  be 
out  of  the  way  for   ever,  how  are  the  United  States 
going  to  meet  their    largely-increased  warlike  expen- 
diture,    their     enlarged     debt    interest    and    growing 
domestic   expenditure,   without  remodelling   their  tax- 
ation   or  without    danger  from  their   mixed  unwieldy 
mass  of  badly-secured  paper  money  ?     It  is  all    glory 
and  progress  now,  but  we  shall  have  the  reverse  picture 
in  due  season. 

The  mining  market  is  dead.  Nothing  can  galvanise 
it,  not  even  the  most  admirable  increases  in  the  South 
African  gold  returns.  The  well-managed  dividend- 
paying  mines  have  settled  down  to  the  position  of 
investments  in  which  there  is  no  speculation,  and  the 
other  sorts  cannot  be  made  attractive  to  a  public  which 
has  lost  so  much  money  by  a  too-ready  credulity  in  the 
past.  Nor  is  activity  noticeable  elsewhere,  except 
perhaps  in  Rio  Tinto  copper  shares.  These  were  sold 
with  great  freedom  as  a  "  hedge  "  when  the  politicians 
were  terrifying  everybody  with  their  big-sounding 
words  of  war.  Nothing  showed  the  coolness  of  the 
Paris  dealers — the  commercial  intellect  of  the  Jew,  we 
may  say — more  strikingly  than  the  manner  in  which 
French  buyers  took  all  that  the  frightened  English 
jobbers  sold.  They  bought  so  freely  that  the  price 
never  gave  way  much,  and  directly  we  had  got  over  our 
terrors  it  bounded  up  again.  The  "  bears  "  of  a  fort- 
night or  three  weeks  ago  have  been  painfully  "  climbing 
in "  as  the  market  phrase  is,  at  more  or  less  severe 
losses,  and  only  when  this  operation  has  been  about 
completed  has  there  been  any  sign  of  renewed  weakness 
in  the  price  of  the  shares.  The  French  Rothschilds  and 
their  associates  must  have  cheapened  their  holdings 
quite  sensibly  by  the  money  they  have  taken  off  the 
London  market.  Apart  from  this,  there  is  nothing  doing 
even  in  Rio  Tinto  shares.  They  are  not  things  for  the 
public  to  touch  at  any  price,  and  we  are  not  even  yet  j 
willing  to  believe  that  the  great  conspiracy  now^ 
organised  to  obtain  absolute  control  of  the  copper 
market,  a  conspiracy  of  which  this  Rio  Tinto  "  rig  "  is 
one  of  the  signs,  is  going  to  succeed.  At  least,  we  fll 
should  be  glad  if  it  failed,  even  if  the  smash  ruined ■! 
the  Rothschilds  and  all  concerned  in  the  plot.  The 
world  of  commerce  would  be  distinctly  benefitted  by  a 
catastrophe  of  this  magnitude.  As  to  Western  Australian 
mines,  we  are  still  waiting  for  the  crash  there  and  the 
scandals.  They  have  got  to  come,  and  cannot,  we  i 
imagine,  be  much  longer  prevented  from  coming,  but 
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there  is  no  absolute  certainty  upon  the  point.  Until 
what  we  expect,  however,  docs  liappen  tliere,  we  con- 
t  lue  strenuously  and  emphatically  to  counsel  the 
pjblic  not  to  touch  a  single  share  in  any  part  of  this 
market.  The  best  of  them  ahnost  equally  with  the 
worst  offer  nine  chances  of  loss  for  one  of  gain. 

A  droll  sort  of  punt  for  the  fall  is  going  on  in 
Chatham  and  Dover  Railway  second  preference  stock, 
•^  boggy  article  at  best,  bulking  something  under 
;£^i, 000,000,  on  the  reported  coming  demands  of  the 
poor  company  for  new  capital.  It  does  need  new 
capital  badly,  its  lines,  rolling  stock,  &c.,  forming  as 
they  do  the  model  dilapidated  railroad  property  of  the 
three  kingdoms  ;  but  we  do  not  see  quite  how  the 
money  is  to  be  found.  A  thorough  and  independent 
examination  of  the  books  and  inatciicl  of  the  road 
ought  to  lie  made  before  Parliament  grants  the  board 
powers  to  raise  another  penny,  with  a  view  to  discover 
how  much  money  in  the  past  has  been  diverted  to 
paying  dividends,  instead  of  being  used,  as  it  should,  in 
keeping  the    road-beds,  stations,  and   rolling  stock    in 

I  proper  repair. 
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The    Week's    Stock    Markets. 


stock  markets  finished  off  last  week  in  rather  dull 
fashion,  a  certain  amount  of  prolit-taking  naturally  fol- 
lowing on  the  heels  of  the  earlier  sharp  rise.  The  tone 
then  hardened  again  all  round,  interest  in  politics 
having  died  away,  and  the  growing  ease  of  the  money 
market  being  another  favourable  factor,  but  the  outside 
public  does  not  come  in  at  all  yet.  Mr.  Chamberlain's 
speech  on  Tuesday  night  came  as  a  damper,  and  there 
was  a  general  disposition  to  rather  let  prices  go 
towards  the  finish.  Consols  advanced  at  iirst,  a  few 
belated  "  bears  "  having  to  finally  close  their  accounts, 
and  the  Government  broker  was  also  a  buyer,  but  after 
being  marked  up  to  iioi,  the  price  relapsed  a  trifle. 
Bank  stock  is  several  points  higher,  and  Indian  sterling 
loans,  Indian  railways,  Home  Corporation,  and  Colonial 
Government  inscribed  stocks  have  improved  their 
position. 


Hiehest  .ind 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Cloning 
Price. 

Rise 

or 

Fall. 

113I  I06| 
113/jI06| 
lo6i  10 I 

367     341 
117      III 

109}  I03i 
968    848 

I08J 
104 

losi 

87* 

Consols  2f  p.c.  (Money)... 
Do.       Account  (Dec.  i) 

2i  p.c.  Stock  red.  iyo5  ... 

Bank  of  England  Stock... 

India  3ip.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.   2i^  p.c.  Stk.  rod.  1026 

1 10  J 
I  log 
lo.S 

356 
115 
106 

89i 

+    4 

+    i 

+  i 

+  3i 

+ 1 
+  1 

In  the  Home  Railway  market  the  most  prominent 
movement  is  in  Chatham  second  preference,  which  fell 
from  112  to  104^,  closing  rather  above  the  worst. 
Nothing  delinite  is  known,  but  it  seems  to  be  generally 
understood  that  a  further  large  capital  issue  is  imminent. 
Chatham  ordinary  stock  is  weaker,  but  not  to  any  great 
extent,  and  the  hrst  preference  was  unaffected.  Metro- 
politan ordinary  has  again  been  largely  bought,  on  the 
approaching  completion  of  the  Great  Central  Company's 
London  extension  and  a  revival  of  electric  traction 
rumours,  and  the  Great  Central  Company's  emissions 
hardened  in  sympathy.  Great  Eastern  vvas  run  up  to 
over  122,  on  what  appeared  to  be  something  of  a  "  bear" 
squeeze,  but  the  price  is  back  again  at  about  last  week's 
level,  although  the  trafhc  return  was  much  better  than 
usual.  All  the  "heavy"  stocks  have  gone  ahead,  the 
only  one  to  lag  at  all  being  Midland,  but  the  opening 
up  of  the  Great  Central  will  possibly  cut  into  their 
traffic.  Waterloo  and  City  is  marked  up  i,  and  deben- 
ture and  preference  issues  were  in  moderate  request  for 
investment  purposes. 
^  Almost  the  whole  of  the  week's  business  has  been  in 
United  States  Railroad  shares,  and  prices  are  con- 
siderably higher,  although  not  closing  at  the  best.  Wall- 
street  reports  state  tliat  the  transactions  have  been 
heavier  this  week  than  for  a  very  considerable  time 


past,  and  the  greatest  activity  prevailed  on  this  side, 
dealings  in  the  "  street "  being  resumed  after  a  long 
interval.  "  Bear  "  operators  tried  to  take  advantage  of 
a  report  that  Spain  was  going  to  appeal  to  the  I'(nvers 
over  the  Philippines  question,  but  it  only  resulted  in 
a  temporary  set-back,  and  the  Associated  Banks' 
statement,  although  a  very  poor  one,  was  hardly 
noticed  ;  but  the  favourable  Government  crop  report 
and  some  good  traffic  returns  were  utilised  to 
the  utmost.  The  buying  slackened  a  little 
towards  the  last,  and  a  good  deal  of  profit  taking 
occurred,  but  Wall-street  operators  seemed  determined 
to  maintain  prices,  although  Berlin  eventually  was  a 
heavy  seller,  more  especially  of  Pacific  stocks.     In  the 


Highest  and 

Lowest 

this  Year. 

La.«t 

Carrying 
over  Price. 

1 

186     172i 

178 

5oi    50 

524 

24       I8 

201 

77i    57i 

604 

248     i9i 

20 

I24i  1144 

II8| 

6ii    SOS 
179*  162* 

55i 

164? 

55i    45i 

514 

I49i  144 

147 

I36t  123 

125 

31      26  J 

27 

88}    82i 

84i 

951    83J 

m 

93i    86i 

m 

474    384 

404 

1814  172J 

I75« 

205.^  195J 

I98I 

ii/J  loi 

10s 

98i  87 

89i 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central   Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire., 

Metropolitan    

Metropolitan  District.- 
Midland  Pref 

Do.        Def 

North  British  Pref.    ., 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  .. 
South  Western  Def.  .. 
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general  rush  everything  in  the  list  advanced,  but  one  or 
two  were  singled  out  for  especial  attention.  Thus 
Atchison  issues  were  particularly  strong  owing  to  the 
operations  of  a  "  bull  pool  "  in  New  York,  and  reports 
of  a  working  agreement  between  this  company  and  the 
Rock  Island  management  ;  and  Southern  Pacific  Stocks 
were  favourably  influenced  by  the  success  of  the  new 
issue  of  bonds.  Canadian  Railway  issues  were  put 
higher  on  the  announcement  that  a  conference  was  to 
be  held  at  Montreal  on  Tuesday  between  the  Canadian 
Pacific  and  Grand  Trunk  officials,  to  once  again  try  and 
settle  the  ve.xed  Canadian  rate  question.  Nothing 
apparently  came  of  the  meeting,  and  the  public  stands 
aloof  all  the  while  the  dispute  lasts,  so  prices  had  to 
come  down  again,  although  not  to  the  full  extent  of  the 
earher  rise. 
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Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul... 
Denver  Shares    , 

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  . 

Missouri  &  Te.\as  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  

\Vab.ash  Prefd 

Do.      Income  Debs.. 

Canadi-in  Pacific 

Grand  Trunk  Guar 

Do.      istPief 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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Foreign  Government  bonds  have  been  inactive. 
Prices  were  helped  at  first  by  a  little  "  bear  "  closing, 
but  the   Paris  Bourse  keeps  in  a  ver)'  unsettled  state, 
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apprehensions  of  dearer  money  being  one  of  the 
reasons,  and  for  several  days  there  was  an  idea  that  the 
German  Bank  rate  would  go  higher.  The  settlement 
on  the  Bourse  proved  troublesome,  and  carrying  over 
rates  were  high,  but  with  this  arranged  there  was  a 
better  tendency,  and  the  decision  of  the  Court  of 
Cassation  was  also  well  received,  and  helped  to 
strengthen  the  tone.  Spanish  Fours  responded  to  the 
ever-varying  reports  as  the  progress  of  the  Peace 
Commission,  which  up  to  now  seems  as  far  off  a  settle- 
ment as  at  iirst  ;  and  the  price,  after  rising  to  42,  fell 
back  to  40^.  Other  inter-Bourse  securities  were  almost 
entirely  neglected,  and  there  is  not  much  to  record  in 
South  American  stocks  either.  The  Argentine  gold 
premium  is  again  lower  ;  but  German  selling  helped 
helped  to  off-set  any  advantage  that  might  have  been 
derived  from  the  fall  ;  and  Brazilian  issues  only 
responded  in  a  feeble  fashion  to  the  new  President's 
inaugural  address  ;  but  the  issues  of  the  Peruvian 
Corporation  have  at  last  come  to  life  again,  and  show 
a  moderate  rise. 
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Brazilian  4  p.c.  1889  
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French  3  p.c.  Hente  
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Among  Foreign  Railway  emissions  all  the  leading 
Argentine  issues  have  gone  ahead,  helped  by  some  en- 
couraging traffic  returns.  Antofagasta  and  Bolivia  stock 
has  risen  no  less  than  8  points,  partly  on  the  improve- 
ment shown  in  the  earnings,  and  Conde  d'Eu  5^  per 
cent,  and  Mogyana  are  also  moderately  higher.  Alexi- 
can  railway  issues  were  not  much  helped  by  the  meet- 
ing, but  Mexican  Central  Fours  and  Interoceanic  of 
Mexico  Fives  have  both  advanced. 
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FOREIGN  RAILWAYS. 


Closing 
Price. 


Rise 

or 

F.ill. 


Argentine  Gt.  West.  5  p.c.  ' 
Pref.  Stock i 

B.  Ay.  Gt.  Southern  Ord.. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C  iitral  Argentine  Ord....  '• 

Cordoba  and  Kosario6  p.c. 
Deb 

C;-rd.  Cent.  4  p.c.  Deb. 
(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c  1st  Pref i 


142 
674 

84* 
67J 

86 

434 

18 

69.i- 


+  2 

+  4 

+  i 


+  2 
+  5 
+  i 


Business  in  the  Miscellaneous  market  was  confined  to 
a  very  few  of  the  leading  speculative  counters.  Cotton 
shares  were  most  active,  Coats'  leaving  off  finally  with 
a  gain  of  about  li  after  deducting  the  dividend,  but  the 
Fine  Cotton  Company's  distribution  was  considered 
poor,  and  the  English  Sewing  Cotton  shares  were  also 
weaker  on  the  new  issue  of  capital.  Pekin  Syndicate 
ordinary  rose  sharply  after  the  meeting,  and  there  is 
still  a  demand  for  the  shares  of  Armstrong,  Bolckow- 
Vaughan,  Vickers,  and  the  Fairfield  Shipbuilding  Com- 
pany. MacLellan  debenture  is  up  3,  and  among  others 
that  were  inquired  for  may  be  mentioned  Spiers  and 
Pond,  Hudson's  Bay,  Appollinaris,  and  Lyons,  while 
several    electric    lighting    and     telegraph    companies' 


securities  are  a  trifle  firmer.  P.  &  O.  deferred  has 
fallen  a  further  2,  Edison  and  Swan  debenture  is  weaker 
on  the  new  issue  of  capital,  and  Scottish  Australiaft 
Investment  declined  owing  to  the  disappointing  report. 
Brewery  issues  have  been  rather  more  active  at  slightly 
better  prices,  the  most  prominent  change  being  a  rise  of 
4  in  McCracken's  debenture. 


Unrelieved  stagnation  marked  the  business  of  yester- 
day. Paris  was  almost  Hat,  and  sold  Rio  Tinto  and 
De  Beers  shares  and  Spanish  4  per  cent,  to  a  moderate 
extent.  The  London  market  took  what  was  offered 
and  was  firm.  In  Home  stocks  there  is  nothing  further 
to  chronicle  ;  but  Chatham  stocks  kept  falling,  although 
it  is  now  said  that  the  company's  new  capital  will  be 
raised  on  the  joint  guarantee  of  the  Chath?.m  and  South 
Eastern,  and  that  the  amount  will  be  small.  United 
States  railroads  continued  "  off  colour,"  but  the  bonds 
of  the  Southern  Pacific  and  California  Company  have 
been  snapped  up,  chiefly  in  the  States,  and  are  quoted 
2  to  3  premium.  The  Australian  market  closed  sick  ; 
but  South  Africans  were  a  shade  harder. 

MiMXG  AND  Finance  Companies. 

The  South  African  market  has  been  a  waste,  howling 
w  Iderness  this  week,  for  the  simple  reason  that  dealers 
have  deserted  it  in  favour  of  that  for  United  States 
Railroad  shares,  consequently  transactions  were  ex- 
tremely limited.  The  announcement  that  the  Transvaal 
Government's  intention  of  imposing  a  tax  on  the  pro- 
duction of  gold  is  deferred  for  a  time  had  absolutely  no 
influence  on  prices,  and  the  Consolidated  Goldfields 
dividend  met  with  an  equally  cool  reception.  In  the 
Western  Australian  section  things  are  nearly  as  bad. 
Golden  Horseshoe  is  a  trille  higher,  owing  to  a  good 
crushing,  but  the  Lake  View  return  was  not  up  to 
expectations,  and  some  forced  closing  of  accounts  also 
helped  to  depress  the  price.  The  Kalgurli  group  has 
exhibited  a  weaker  tendency,  and  London  and  Globe 
has  dropped  to  13s.  Copper  shares  have  quieted  down, 
Rio  Tinto  being  a  little  weaker  on  balance,  after  going 
to  over  31,  and  Mount  Lyell  closes  flat,  a  disappointing 
cable  extract  of  the  half-yearly  report  having  just  come 
to  hand.  Among  Miscellaneous  companies  Waihi 
shows  a  gain  owing  to  the  satisfactory  dividend,  and 
Coromandel  is  again  firmer,  on  the  receipt  of  a  favour- 
able cable  from  the  mine. 


VALUATIONS  OF  PROPERTY  LOTTERY. 

The  subjoined  letter  will  be  found  very  instructive  : — 
To  the  Editor. 

Sir, — Your  "  note  "  on  p.  657  of  your  issue  of  the  nth  inst.,  coupled 
with  your  inquiry  on  p.  482  of  your  issue  of  7lh  October  last  as  to  the 
cost  of  the  vendors  of  the  properties  acquired  by  the  Consolidated 
London  Properties,  Limited,  induce  me  to  send  you  the  following 
figure?. 

Amongst  the  properties  acquired  by  the  company  were  four  large 
buildings  in  the  Cit),  let  out  as  offices,  to  ninety-three  tenants.   These 
four  buildings  were  agreed  to  be  sold,  under  contracts  entered  into 
shortly  before  the  issue  of  the  proi-pectus  of  the  company,  to  an 
individual  who  figured  on  the  prospectus  as  a  party  to  one  of  the 
contracts  mentioned  in   it.    The  table  appended  shows  that  these 
properties  were  acquired  at  rather  more  than  twelve  years'  purchase 
of  the  net  revenue — ic,  gross  rents,  less  ground  rents,  and  estimated 
rates  and  taxes,  but  with  no  allowance  for  repairs— practically  all  of  *■ 
which   have  to  be   done  by  the  landlords — management,  gas  in  ■■ 
corridors,  insurance,  vacancies  and  leasehold  redemption.     I  have   »■ 
no  figures  at  hand  from  which  to  give  the  rates  and  taxes  ;  but  I 
believe  the  estimate  of  20  per  cent,    on  the  gross  rents   is  sub- 
stantially correct.    The  other  figures  I  can  voucli  for.  ^1 

The  properties  in  question  formed  part  of  an  estate  under  ^1 
administration  in  the  Chancery  division.  The  Court  declined  to 
confirm  these  contracts  without  an  independent  valuation,  and  one 
of  the  best  known  valuers  in  the  City  was  instructed.  He  advised 
that  the  prices  cliered  should  be  accepted,  his  report  stating  that, 
having  regard  to  the  high  proportion  of  outgoings  to  gross  rents, 
a  sale  by  auction  was  undesirable ;  and  that  there  was  no 
"  reasonatle  probability  "  that  so  large  a  sum  would  be  realised  if 
the  properties  were  submitted  to  auction.  The  Court  has  since 
made  an  order  confirming  the  contracts. 

A  glance  at  the  figures  will,  I  think,  satisfy  you  that  the  testator's  '' 
estate  has  received  a  very  full  price  for  the  properties  ;  and  that  the 
company  are  notio  be  congratulated  if,  as  is  no  doubt  the  case,; 
their  vendor  has  made  a  profit 
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The  properties  of  which  I  give  Die  delails  are,  F  consider,  dls- 
tinclly  better  than  the  average  of  all  the  properties  mentioned  in  the 
company  s  prospectus.  I'robably  the  new  shops  were  a  better 
mvcstment ;  but  the  four  buildings  I  have  mentioned  would  compare 
favourably  with  the  other  City  properliest  and  still  more  so  with 
the  West-end  Hats. 

Taking  all  the  properties  acquired  by  the  company  together,  I 
make  the  anli  price  of  ;i526,33i  paid  equal  on  the  net  revenue  (before 
allowing  for  repairs,  management,  (tc.)  ai  £:t<),2H2  to  1340  years' 
purchase  ;  so  that,  (if  I  am  right  in  thinking  that  the  properties  con- 
cernnig  which  I  am  able  to  give  details  compare  favourably  with 
the  rest  of  the  properties),  the  inference  I  draw  is  that,  taking  them 
all  round,  the  company  are  paying  1 3-.io  years' purchase  for  what 
wasactjuired  at  something  well  below  twelve  vears'  purchase  ;  and 
that  the  vendors  have  netted  a  substantial  profit  in  cash. 

You  will  have  noticed  that  I  have  dealt  (jnly  with  the  aisliproM  : 
Uie/ 100,000  of  ordinary  shares  were,  I  presume,  thrown  in  to  show 
the  vendor's  confidence,  or  possibly  to  give  an  appearance  of  sub- 
stance to  the  expression  "  preference  shares."  At  some  future  date 
you  will  perhaps  tell  us  Ixnv  these  ordinary  shares  are  unloaded. 

My  only  reason  111  giving  you  these  details  is  that  as  (through 
myseK)  a  good  many  of  my  clients  have  prolitcd  by  taking  your 
warnings,  I  feel  I  owe  )ou  some  return.— I  am,  Sir,  yours  faithfully, 

Citizen. 


Thi;   Tahi.e   ahovf.   Referred  to. 
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TRADE    AND    PRODUCE. 

It  is  little  wonder  if  dulness  has  char.actcrised  the  English  wheat 
markets  this  week,  lixports  from  American  Atlantic  ports  for  the 
week  ending  November  4  were  4,699,576  bushels,  as  compared 
With  3,287,536  at  the  same  time  last  year— an  ominous  position  of 
iffairs  for  those  at  least  who  were  foolish  enough  to  imagine  that 
rices  might  yet  be  advanced.  Not  imly  do  the  week's  exports 
greatly  exceed  those  of  the  same  period  last  vear,  when  the  Conti- 
nental demaiid  was  much  more  exigeant  than  it  is  now,  but  the 
western  receipts  for  the  same  week  are  about  two  millions  in  e.xccss 
)f  lasj  year  ;  so  that  there  is  no  danger  of  the  supplies  running 
jhort.  It  is  evident  the  Western  farmers  no  longer  think  of  hoard- 
mg  supplies.  They  are  at  last  convinced  that  it  is  useless.  Here 
also  buyers  are  having  the  best  of  the  market.  Towards  the  end  of 
the  week  there  was  a  slight  improvement  of  tone — a  iirming,  though 
not  to  say  a  hardening,  tendency— but  it  is  unlikely  that  this  will  be 
maintained.  The  average  price  remains  the  same  as  last  week, 
28s.  4d.,  and  we  are  inclined  to  think  that  that  will  remain  the  top 
price.  A  decline  is  recorded  in  only  one  or  two  of  the  provincial 
markets,  but  the  business  done  was  so  limited  that  we  suspect  the 
decline  may  be  regi^rded  as  general.  Quotations  are  difficult  where 
nothing  IS  doing,  and  with  increasing  exports  from  America,  and 
even  Iroin  Russia,  no  further  turn  in  the  upward  direction  seems 
possible.  The  crop  prospects  in  New  South  Wales  are  not  so 
bright  as  they  might  have  Ix-en,  the  drought  having  done 
serious  damage  in  many  districts,  though  not  in  so  manv  as  to  indi- 
te a  probability  of  a  less  yield  than  last  year.  On  tlie  contrary, 
ere  is  expected  to  be  an  exportable  surplus,  though  it  may  be 
small.  Wheat  farms  are  increasing  in  number  in  Queenslandj^  and 
the  yield  this  year  is  expected  to  average  twenty  to  thirty  bushels 
per  acre.  A  large  development  of  this  industi-y  is  hoped  for  in  the 
colony,  and  ought  to  pay. 

The  Iron  market  has  been  m  some  measure  disturbed  by  the 
Middlesborough  "corner"  in  Cleveland  warrants,  which  have  been 
run  up  to  48s.  and  even  50s.  on  occasion.  Hut  it  is  a  pure 
gamble,  and  the  buying  is  confined  to  absolute  requirements.  The 
business  done  is  consequently  small,  and  prices  nominal.  The 
-^O^yi-'''  numbers  of  Cleveland  are  scarcely  affected  by  the  "corner," 
■HP'"'-"'''  seems  to  be  borne  with  comparative  equanimity,  as  a  trouble- 

■  ^tm<-*/'=\'i-'''  or   influenza.     It   is   not   expected  to  last' long,  or  to  be 

■  ^•'ectious.   There  is,  otherwise,  the  usual  tale  of  teeming  prosperity 
I^P  '""on  :'"<!  sleel.     Order  books  are  full   up    for   months  ahead,   biit 

^Tnere  is  little  likelihood  of  any  further  advance  in  prices  during  the 
present  year.     New  orders  for  next  vear,   however,  mav  probably 
have  to  he  at  a  higher  tigure.     Hut   it    would  seem  clear  that   the 
present  increasing  activity  is  largely  due  to  Admiralty  orders,  which 
appear  to  have  been  scattered  among  the  manufacturers  with  some- 
what lavish  profusion  in  consequence  of  the  recent  war  scare.  Besides 
this,  however,  there  is  a  good  railway   demand,  large   purchases  of 
steel  for  current  requirements  having  recently  been  made.     There 
is  also  a  fair  Australian  and  .-Vmerican  demand  for  sheets  and  ho<ips. 
■^."^  shipbuilders  continue  busy.     The  Clvde  builders  have  liooked 
■^^P"t  15.000  tons  of  new   work  since  the  begining  of   the    month. 
■Wt  IS  not  said  that  any  of  this  new  work  comes  from   the  .\dmiialty, 
yet  It  would  lie  interesting  to   know    if   that   be   the  case.     On   tlie 
Tyne,   the   shipbuilders   are   equally   active,   and   among   the  new 
orders  recently  booked,  there  are  sexeial  for  large  cargo  vessels. 

Copper  has  tluctuated  considerably.  It  seems  to  have  taken  the 
place  01  tin  with  the  speculators.  On  Monday  there  was  some 
heavy  selling,  apparently  in  anticipation  th.it'the  mid-monthly 
itatislics  would  show  at  least  a  temporary  increase  of  stocks.  On 
1  uesday,  again,  quotations  showed  at  one  time  a  loss  of  los.  per 


ton,  but  the  close  was  more  steady,  at  only  29.  6d.  lower  than  on 
Monday.  There  was  a  further  recovery  on  Wednesday,  the  niid- 
monthly  statistics  being  even  more  favourable  than  was  expeded. 
Stocks  in  England  and  France,  and  on  the  way  from  Chili  and 
Australia,  amount  to  25,910  tons,  against  25,798  at  end  of  October. 
The  visible  supply  h^s  thus  increased  by  112  Ions,  There  has  been 
ariseof;^!  on  G,M,B.'s  during  the  fortnight,  and  thi  position  is 
now  a  very  strong  one.  Closing  values  on  Wednesday  were 
£50  6».  3d.  cash,  £56  7s.  6d.  three  months. 

In  tin  also  there  has  been  a  grxjd  deal  of  fluctuation  during  the 
last  few  days,  but  on  Wednesday  there  seemed  more  strength  of 
tone,  with  a  total  advance  of  123.  6d.  per  ton  on  the  day.  The 
market,  however,  is  in  rather  an  uncertain  condition.  The  closing 
quotations  on  Wednesday  v^ere  ;^8i  12s.  6d.  cash,  ;£82  2s.  6d.  three 
months.     Settlement  price,  £>il  15s. 

Cotton  in  America  liovers  about  the  lowest  point  ever  known,  S'JI 
cents  for  spot.  Receipts,  according  to  Messrs.  Neill  Brothers, 
continue  on  an  unprecedented  scale,  there  having,  for  the  past  five 
weeks,  been  brought  (o  light  a  total  of  2,745,000  bales  against  a 
total  amount  of  last  year's  crop  of  2,387,000— an  increa  *  in  these  five 
weeks  alone  of  358,000  bales.  But  notwithstanding  the  large 
exports  to  Europe,  stocks  have  increased  at  the  American  pfjrts  and 
counted  towns  to  1,696,000  bales,  tlie  largest  during  the  last  seven 
years.  All  this  indicates  a  general  belief  in  the  splendid  outcome 
of  the  new  crop,  which  is  expected  to  more  than  realise  the  highest 
estimate  yet  given — 11,900,000  bales.  The  quality  of  the  receipts  is 
steadily  improving.  In  spite  of  such  reports  the  Manchester  cloth 
market  has  been  hardening,  particularly  in  Eastern  fabrics.  Higher 
prices  in  all  good  qualities  seem  to  be  anticipated.  Even  the  com- 
mon sorts  are  hardening  in  value,  though  on  Wednesday  there  was 
lather  less  activity. 

Little  has  been  doing  in  the  London  wool  market,  and  the  trend 
of  prices  is  rather  uncertain,  though,  owing  to  the  comparatively 
small  stocks  of  line  cross-breds,  as  well  as  the  coming  supplies, 
some  increase  in  price  is  at  least  hoped  for.  In  the  cloth  markets 
prices  are  rather  weakening  in  the  finer  fabrics.  There  have  been 
some  repeat  orders  for  winter  overcoatings  and  suitings  ;  but  the 
winter  trade  at  best  can  now  only  be  a  poor  one,  and  of  course 
the  improvement  in  prices  expected  some  time  ago  is  hope- 
less. The  Irish  business  recently  has  been  better  than  for  many 
years,  but  there  is  very  little  trade  with  the  United  Slates,  where 
the  woollen  business  is  very  slack.  The  Continental  demand  is 
fair,  and  Canadian  trade  has  been  improving  ;  but  the  general 
result  is  disappointing  to  the  manufacturers,  and  there  is  certainly 
no  prospect  of  immediate  improvement.  At  the  low  wool  sales  on 
Wednesday,  a  fair  business  was  done,  mainly  for  the  home  depart- 
ment, though  a  considerable  amount  was  bought  for  Germany. 

With  the  prospect  of  the  visible  supplies  of  sugar  during  the  next 
six  to  eight  months  becoming  more  defined,  increased  confidence 
in  the  market  is  perceptible,  and  looking  still  further  ahead,  there  is 
not  likely,  according  to  Mr.  C.  Czarnikow,  to  be  too  much  sugar  to 
meet  the  wants  of  consuming  countries.  It  seems  evident  that  the 
stocks  of  the  world  on  October  I  next  can  only  be  very  light,  even 
without  allowing  for  the  natural  increase  in  the  consumption  to 
which  we  have  been  accustomed.  Additional  strength  has  been 
imparted  by  further  purchases  of  beet  that  fiave  been  made  both 
here  and  elsewhere  for  the  United  States,  causing  an  advance  of 
about  2d.  per  cwt.,  the  nearer  deliveries  being  especially  affected. 
So  far  as  cane  sugar  is  concerned,  the  arrivals  henceforth  caimot  be 
of  any  importance. 


At  the  Mart,  Tokenhouse-yard,  on  Wednesday,  Messrs.  Fox  & 
Bousfield  submitted  for  public  auction  a  number  of  part  shares  in 
the  New  River  Company.  Several  104th  parts  of  a  King's  share 
sold  for  prices  ranging"  from  £950  to  ifl.ooo  each  ;  a  number  of 
Ii2th  parts  of  a  similar  share  realised  from  ;fe845  to  ^,"860  each  ;  a 
number  of  120th  parts  of  a  similar  share  fetched  £7()0  to  ^'795  each  ; 
a  number  of  80th  parts  of  a  similar  share,  ^'1,185  each  ;  and  a  164th 
part  of  a  King's  share,  ;t"i,48o. 

We  have  just  received  from  the  Washington  Bureau  of  Foreign 
Commerce  Volume  I,  of  "  Commercial  Relations  of  the  United  States 
with  Foreign  Countries  during  the  'Years  1896  and  l8<;7,"  a  volume 
packed  with  interesting  and  valuable  information  respecting  the 
trade  and  commerce  of  America, 

Tht  Tiims  Capetown  correspondent  tells  us  that,  in  the  action 
brought  against  Mr,  Rhodes  by  Mr,  Stiglingh,  for  alleging  that  the 
latter  had  received  money  from  the  Transvaal,  Mr,  Rhodes  has  now 
withdrawn  his  plea  of  justification  owing  to  lack  of  suflicient  e%-i- 
dence,  and  submits  to  judgment  for  such  damages  as  are  proved. 

Half  the  business  part  of  Dawson  City,  Klondykc,  has  been  des- 
troyed by  tire,  which  was  caused  by  one  woman  throwing  a  lighted 
lamp  at  another  during  a  quarrel.  The  loss  is  estimated  at  half  a 
million  dollars,  and  no  part  is  covered  by  insurance.  Worse  still, 
there  is  no  material  available  for  rebuilding  the  burned  houses — 
which  include  tlie  post  ofl'ice — and  the  sufferers  will  have  to  live  in 
tents  for  the  present. 

The  French  trade  returns  for  1867  show  that  both  exports  and 
imports  had  increased  as  compared  with  i80  ;  but  in  spite  of  this 
increase  it  is  shown  that  the  total  trade  is  far  below  what  it  was 
thirty  years  ago.  During  all  those  years  it  has  been  steadily 
declining. 

There  is  now  peace  at  Wci-Hai-Wci.  The  British  squadron  is 
dispersing  to  Hong-Kong  and  other  ports.  The  Admiral  goes  on 
board  the  Aliurity  to  the  S'ang-tsze.  In  order  that  things  may  not 
be  left  too  quiet,  however,  the  Times'  correspondent — gone  appa- 
rently on  a  visit  from  Peking  to  Wei-Hai-Wei — urges  the  imme- 
diate fortification  of  the  place,  and  contr.ists  the  inc  :i,  ^^  ilure  with 
the  feverish  Russian  activity  at  Fort  Arthur. 
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TRAMWAY   AND   OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Belfast  Street   

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    . . 

Birmingham  General 

Blessington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United 

Dudley  and  Stour- 
bridge  

Edinburgh  aiid  Dis- 
trict  

Edinburgh  Street     . . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington   

Highgate  Hill 

Lea  Bridge  and 
Leyton    

London,  Deptford, 
and  Greenwich    . . 

London  General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  ,. 

South  Jjondon 

South  Staffordshire,. 

Tramways  Union     .. 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


Period. 


Month 
Week 


Month 
Week 


Ending. 


Oct. 
Nov.  12 


Oct. 
Nov.  12 


2.253 

488 

710 

4,035 

8o2 


2,607 

319 


872 
303 


2,368 

589 

973 
2,573 

260 
92 

692 

617 

21,596 
6,550 

527 

5C0 
2,283 

Ito 
1,738 

66 1 
«2,993 

325 

354 


Increase 
or  De- 
crease 
on 

1897. 


Weeks 

or 
Months. 


+  75 
+61 

+  68 

+  431 

-26 


+  109 

+  44 

+  93 
-28 

+  7 

+  346 

+  13 

-f  tI2 

+  33 

+  54 
-92 

+  40 
+  23 

+77 

+4' 

+2,526 

+  509 

+  71 

+88 

+  •47 

+  20 

+  122 

+  63 

+  2,163 

+  25 

+  57 


19 
19 
t 


45 
19 


t 
t 

45 


Aggregate  to 
Date. 


.\mount. 


2,BlO 

1,705 
79,332 

3,802 

113,195 
13,057 


5,633 


27,738 

129,419 

18,573 

3,537 
36,180 
28,547 
"3,999 

8,906 


Inc.  or 

Dec. 

on  1897. 


+  65 


—  140 

-1-172 

+  6,145 

+  247 

+   11,365 
+  1*250 


+  351 


+665 

+4i443 

-»-o8 

+  258 

+  1,565 
-1B2 
+  13,676 

+  710 


'  Traffic  suspended. 


t  From  July  i. 


FOREIGN. 


Anglo-Argentine  . . . . ' 

Barcelona ! 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux    

iirazilian  Street    .... 
British        Columbia 

Electric 

Do.     net    

Buenos    Ayres    and' 

Belgrano    j 

Buenos  Ayres  Grand! 

National    I 

Buenos  Ayres  New . . 

Calais 

Calcutta I 

C'rth'g'na&  Herrerias 

Gothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    . . 

Do.     net    

Twin  City  Rapid 

Do.  Net     


Month 


Week 
Mo[ith 
Week 

Month 
Week 
Month 


Oct.  17 
Nov.  12 

4,578 
1,210 

+  550 
-7 



177,362 
54.90' 

,,       12 

Sep.  [m 

278 

2,2=3 

lr38,747 

+  58 
-28 

-Ii397 

- 

11,621 
100,111 

April 

$30,729 
$10,392 

+$10493 
+  $4,958 

t 
} 

$3o5.'54 
$97,402 

Sept. 

4.S29 

+  560 

♦ 

44,282 

Oct.    8 

Aug. 

Nov.  12 

$36,496 

$57,746 

■25 

+  $1,919 

-$2,65i 

-23 

t 

$510,691 

,.    12 
Oct. 

1,374 
3,264 

-253I 
+610 

- 

42,596 

Oct. 
August 

Sept. 

2,127 
$172,123 

$90,334 
$208,182 
$124,918 

+  193 
+  $13899 
+  $2,558 
+$14880 
+$12479 

* 

9 
9 

16,491 
$1154229 
$454,329 
$1596446 
$843,429 

+16,335 
-10,723 

+  1,110 

-2,717 


+7,234 
+  $80,225 

$13,173 


+  6,561 

+  211 

+  $49,3/0 
•(-$14,577 
+  $115062 

f  $108267 


*  From  January  i. 
S  From  October  i 


t  From  April  i,  1898.  t  From  April  15,  1897. 

1897.  %  High  Court  closed  all  week  in  1897. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 
Massey's  Burnley  Brewery  Company. — Dividends  of  6  per  cent,  on  the  pre- 
ference shares,  and  7  per  cent,  on  the  ordinary  shares,  and  in  addition  a  bonus  ot  2s. 
per  share. 

GAS. 
Continental  Union  Gas  Company.— Dividend  at  the  rale  of  5  per  cent,  for 
the  half-year  on  the  ordinary  stock,  making  10  per  cent,  for  the  year. 

MINES. 

Waihi  Gold  Mining  Company. — Usu.il  quarterly  dividend  of  2s.  per  share, 
paj'able  on  the  1st.  prox. 

Lillie  (Cripple  Cheek)  Gold  Mining  Company.— Interim  dividend  of2S  per 
sbare  for  November,  payable  on  ist  prox. 

OoREGUM  Gold  Mining  Co.mpany  of  India. — Interim  dividend  of  is.  per  share 
on  both  preference  and  ordinary  shares,  payable  on  December  i. 

Grand  Central  Mining  Co.mpanv.— Interim  dividend  at  the  rate  of  2s.  per 
share  less  tax. 

MISCELLANEOUS 

Ilfracombe  Hotel  Company. — A  dividend  of  4  per  cent,  declared,  and  £1,000 
carried  forward. 

Oxford,  Li.MiTED.— Interim  dividend  at  the  rate  of  8  per  cent,  for  the  half-year 
ended  October  31. 

Stephen  Smith  S:  Co.— Inlerim  dividend  of  5  per  cent,  on  the  ordinary  .shares. 

R.  Hornsby  iS:  SoN.v.— Payment  on  December  15  of  a  dividend  on  the  preference 
stock  to  September  30,  including  arrears,  at  6  ].<r  cent,  and  a  dividend  of  6s.  per 
share  on  the  ordinary  ihares  for  the  year  ended  September  30. 


Northern  Assurance  Company. — Interim  dividend  of  ;Ci  per  share  is  declared, 
being  at  the  rate  of  10  per  cent,  on  account  of  year  1898. 

TELEGRAPHS  AND  TELEPHONES. 
West  India  and  Panama  Telegraph  Ccmpany. — Dividend  for  the  six  months 
ended  June  30,  of  is.  6d.  per  share  on  the  ordin.ary  shares. 

RAILWAYS. 
Delhi  Umballa   Kai.ka  Railway  Company.— Dividend  on  the  ordinary  stock 
for  the  half-year  ended  June  30,  at  the  rate  of  4  per  cent,  per  unnum.   The  dividend 
for  the  corresponding  period  of  1897,  was  also  at  the  rale  of  4  per  cent,    per  annum, 
but  the  amount  carried  forward  now  is  ^^9,835  as  against  £^ig  in  1897. 

SHIPPING. 
Union  Steamship  Company  of  New  Zealand. — Dividend  of  5s.   per  share 
and  a  bonus  of  li.  per  share  from   the  insurance   fund   for  the    six  months    ended' 
September  30. 

TRUSTS. 
London  General  Investment  Trust. — Dividends  at  the  rate  of  5  per  cent, 
per  annum  on  the  preferred  stock,  and  yl  per  cent,  per  annum  on  the  deferred  for  the 
quarter  ended  September  30,  payable  30th  inst. 

WATERWORKS. 
West  Middlesex  Waterworks. — Dividend  at  the  rate  of  10  per  cent, 
annum  for  the  past  half-year,  placing  ;£5,ooo  to  reserve. 


per 


ENGLISH    RAILWAYS. 


Namb. 


Barry 

Brecon  and  Merthyi . . 

Cambrian 

City  and  South  London 


Furness 

Great  Cent.  (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    ., 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
liOndon  and  North  Weslern 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  . .  ^  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  , 


Rhymney 

South  Eastern 
TaffVale 


Date. 


N0V12 


»  13 
I,  13 


■  •  J3 
„  12 
„  13 
>>  13 
„  13 
•I  13 


Gross  Traffic 
for  week 


Amt. 


Inc.  or 

dec.  on 

1897. 


Z» 


8,963 
»i596 

5,014 
1,056 

9,726 

46,236 
89,017 
100,386 
186,500 

7,473 

95,607 
5',530 
27,940 
243,2»3 
8  7',473 
5,563 


I,  13      >6,743 
„  13        8,350 
13     198,5'7 


153,608 
9,875 
16,700 


5,029 
44,744 
,,  12      16,792 


+  1,647 
-53 

+  13 
-as 

+  566 

+  1,875 
-+7,688 
+  5,E86 
+  5,5'o 

+989 

+  2,465 
+3,340 
+  1,408 
+  8,362 
+  4,305 
+  438 

+  257 

-333 

+  13,020 

+  6,991 

+425 
-1,117 

-f64l 

+  3,259 

+  2,534 


Gross  Traffic  for  half- 
year  to  date. 


119,536 
24.823 

130,781 
19,360 

194,806 

930,681 
1,933,986 
2,179,862 
3,801,590 

166,530 

2,025,791 
1,236,231 

668,533 
4,988,315 
1,657,123 

152,978 

307,159 
138,416 

4,095,19' 

3,253,652 
182,970 
310,425 

55,251 

1,072,970 

201,024 


Inc.  or 

dec.  on 

1897. 


—41,210 
-7,921 

+  5,336 
+699 

+  12,152 

+  37,467 
+54,143 
+78,116 

-  133.640 

+25,633 

+  74,107 
+  39,571 
+  13,789 
+  104,197 
+  73,089 
+  8,456 

—  1,091 
-9,341 
+84,548 

+  159,475 

+  997 

+  1,571 

-  38,799 

+  44,354 

—  102,15a 


From  July  i.  I  Includes  Waterlco  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

Highland  

North  British  .. 


N0V13 

72,092 

>,    12 

27,856 
8,790 

,•    13 

9.283 

„    13 

73.709 

+  '.791 

'5 

+  1.337 
+721 

15 
15 

+  887 

11 

+2,650 

'5 

1,209,791  +  32,348 


493.625 

146,610 

119,492 
1.229,934 


+16,383 
+2,850 

+2,093 
+  45,169 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . 
Belfastand  Northern  Counties 

Cork,  Bandon,  and  S.  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Centra! 
Waterford,  Limerick  &  W. 


Novii 
1)  ^^ 

2,142 
4.934 

,1  12 

1,467 

)>  II 

16,320 

*i  II 

12.424 

,,  II 

I, OS  3 
3.853 

+  M4 

+217 

• 

+  141 

• 

+451 

19 

+  1,306 

• 

+  52 
+  490 

• 
* 

60,046 

121,149 

32,064 
340,734 

210,193 


+3.267 
+2,390- 

—  1,191 

+1,465. 
+174. 


I 


*  From  July  i. 


A  circular  has  been  issued  by  the  Temiscouata  Railway  Bondholders'  Committee^ 
Limited,  pointing  out  that,  the  last  interest  coupon  upon  the  main  line  bonds  pay- 
able by  the  tjuebec  Guvernment  having  now  been  cashed,  and  default  on  the  bonds 
being  therefore  imminent,  it  wilt  shortly  be  necessary  for  the  committee  to  take  step* 
to  prepare  to  enforce  the  bondholders'  security  and  rights.  To  faciliute  the  arrange-' 
menls  which  the  default  on  the  main  line  bonds  will  necessitate,  the  committee  have 
been  advised  that  it  is  desirable  to  register  itself  as  a  limited  company  under  the 
name  of  the  Temiscouata  Railway  Bondholders'  Committee,  Limited.  This  has 
accordingly  been  done,  and  holders  are  requested  to  send  their  bonds  at  once  to  the 
Trustees,  Executors,  and  Securities  Insurance  Corporation,  Limited,  as  agents  for 
the  committee. 

The  offices  of  the  Gardeners'  Royal  Benevolent  Institution  have  been  removcdjj 
from  50,  Parliament- street,  to  175,  Victoria-street.  ■' 


1 
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Prices  of  Mine  and  IVlining  Finance 
Companies'   Shares. 

Shares  ;£i  each,  except  where  otlurwisestated. 
Australian. 


V 


Aladdin 

Associated    «     -_ 

JJo.       Southern 5/6— 

Brownhill  KxtendcU ^ 


II 


Hurliaiik's  Hirthday iiV-  J 

Central  liouklcrand  West.  6/6 

Chaffers,  4/ .j 

Colonial  I'in.ince,  15/      ..  J  dis. 

Crccsus  .S.  United,  17/ \ 

E.  Murchison      ^ 

tiolden  Arrow     1/ 

121   j  Coldcn  Horseshoe '1   +   1 

i     (lolden  Link    jj 

18/9J  Great  Douldcr,  2/ 19/1 

l>o.        Main  Reef,  10/  t^ 
Do.         Perseverance     3A   —    ^ 

Do.        South {\ 

Hainault il  —  -^ 

Hampton  Plains I 

Hannan's  Krownhill 7}«d. 

Hannan's  Oroya \ 

i>o.    Proprietary 5/9  —  /6, 


4/6 


Hannan's  Sur    Q 

Ivanhoe,  New    68  — 

KalKurliMt.&IronKing.iS/    & 

KalRurli    6     - 

Lady  Shenton ai 

LakeVicwCons 9Ar  — 

Do.        Extended tV 

I  I         Do.        South 3 

(15  London  &  Globe  Finance    13/6— 
\  I  London&W.A.Exptoration    ^ 
tIt  j         Do.        Investment   . .     -ir 

8  j  Mainland  Consols  t t& 

i!f  I  North  Boulder,  10/    ^ 

ij  j  North  Kal^urU fi  - 

I     Northern  'lerritories    ....   ii   - 

aj  I  Peak  Hill 3 

ifi  ,  South  Kalgurli   il  — 

iT^I  W.  A.  Goldficlds    li 

W.  A.  Joint  Stock 7/6 

W.  A.  Market  Trust 6/  - 

W.  A.  Loan&General  Fin.     A 
White  Feather    4 


i 

is 


South  African. 


;^  ^i     Angelo 6 J 

I A I  Aurora  West   il 

Bantjes li 

Barrett,  10/ 9/3 

Bonanza    4| 

BufTelsdoorn    8/  - 

City  and  Suburban,  ^4    ..  5* 

Comet  (New) 3J 

Con.  Deep  Level    3  ,'^ 

Crown  Deep    14 j 

Crown  Reef i4xd. 

Dc  Beers,  £% 25ft 

Driefuntcin 4J 

Durban  Koodepoort 5I 

Do.  Deep    3 J 

Kast  Rand  SJJ- 

Terrcira    24 

Gcldenhuis  Deep  qk 

Do.  Estate 7I 

George  Goch   {x 

Ginsberg 3  ^ 

Glencairn 1^- 

Griqualand  West   7^ 

Henry  NOur.se    gi 

Heriot  7j 

Jagersfontein 9 

Jubilee loA 

Jumpers    5* 

Kleinfontein    ali 

Knight's 4g 

Lancaster 2} 

Langlaagte  Estate 3I 

Lisbon-Berlyn 2/ 


7/3 

3i 

I 

4i 

'\ 

t 

i 

h 


3* 


-  i 

% 

~ '/ 

-  i 

■  A 

- 1 

K 

;-f 

'I 

+  i 

2j 

-  A 

'  I A 

si 

-  A 

I 

>)i 

-  i 

8 

-  J 

;  3i;, 

'V 

41.1 

-  A 

2,1, 

4 

3tt 

aA 

^f 

;  7 
I 

-\ 

.05 

5 

-    h 

+  i 

24 

1 


May  Con.solidated. . 
Meyer  and  Charlton 

Modderfontein    6iV 

New  Bultfontein    § 

New  Primrose a\ 

Nigel,  ,5/ aft 

Nigel  Deep lis 

North  Randfontein   2 

Nourse  Deep 5J 

Porges-Randfontein ij 

Rand  Mines    3a 

Randfontein    a, 

Rietfontcin 1 

Robinson  Deep a 

Do.       Gold, /s  §1 

Do.       Randfontein....   iJ 
Roodepoort  Central  Deep    i^  — 

Rose  Deep 8 

Salisbury 36  — 

Sheba    i^ 

Simmer  and  Jack,  ;^5   ....   4^  + 

Transvaal  Gold a  1^  — 

Treasury      4  irf 

Uniteil  Roodepoort 4| 

Van  Ryn aS 

VtUace  ALiin  Reef 74 

VogcTstruis Ik 

Do.        Deep  | 

Weuimer 11*  + 

West  kand ^ 

Wolhuter,  ^4 5^ 

Worcester     3I 


+   i 


Land  Expi-oration  and  Rhodbsiak. 


Anglo-French  Ex aj   - 

Barnato  Con.solidated  ....   1  iJ 

Bechuanaland  Ex J 

Chartered  B.S.A a^J 

Clark's  Cons -^j- 

Colenbrander ^  - 

Cons.  Goldticlds 4^- 


i*l 


Do.  Pref.  . 

Exploration     

(.ieelong     

Henderson's  Est 

Johannesburg  Con.  In. 

Do.  Water     . 

Mashonaland  Agency  . 


.  3^1 


>i 


i 

1  ! 

5^ 

2* 

iV 

iV 

lA 

^ 

5 

■^ 

1 

""l 

4 

\ 

i4 

A, 

i 

Mashonaland  Central  ....     } 

Matabelc  Gold  Reefs    5J  + 

Mozambique    3.^ 

Oceana  Consolidated    ....     ii 

Rhodesia,  Ltd i^ 

Do.  Exploration  5 

Do.  Goldtields     1 

S.  A.  Gold  Trust   3^- 

Tati  Concessions    fl 

Transvaal  Development . .     j 
United  Rhodesia . .    . 


Willougjhl)y 


'^-   ^ 


Zamhesia  Explor i  +  ^ 


Miscellaneous. 


Alamillos,  jCa i 

Anaconda,  $25 5^+   ^ 

Balaghat,  fully  paid 10/ 

Brilliant,  £2   1 1/6  xd. 

l>o.      St.  George's....  31,' 

British  America  Corp 12/1  —  /g' 

British  Broken  Hill 7/6 

Broken  Hill  Proprietary..  aA 
Do.   Block  ioj^io,^9/r3pd  aj 


Cape  Copper,  £2 5*4 


Champion  Reef,  los.    . . 

Copiapo.  j^a 2} 

Coromandcl    a     +   A 

Day  Dawn  Itlock 12/    +  It 

Frontino  8:  Bolivia a     +4 

HallMines     ff 

Libiola,  £1 21^ 

Linares,  £^    8 

Mason  i*^  B.-\riy,  jCa 3i 

Mountain  Copper,  jCS"-.  sA+  A 

Mount  Lycll,  JC3 6i    -      i 


aAj  Mount  Lyell,  North aj 

5/6  Do.          South 5/ 

5  Mount  Morgan,  17s.  6d...   5^^  xd, 
si  Mysore,  los 5^ 

—  Mvsore  Goldfields    6/6-/6 

a/9  Do.     Reefs,  19/    a/6 

7/6  Do.     West 7/6 

6/6  Do.     Wynaad 6/ 

3  Namaqua,  jCi    3 

3iJ  Nundydroog 3^^ 

3I  Ooregum 3I 

4  Do.       Pref. 4 

30S  Rio  Tinto  £$    30!   — 

6  Do.        Pref.  £s  ' 

!5/6  St.  John  del  Rey. . 

3/  Taitipu 3/ 

7i  Tharsis,  £2    7A 

i\  Tohma  '' A," £$  i\ 

4(Vj  Waihi   4^+   ^V 

ij  ,  Waitekauri iA+   i 

lo/  Woodstock  (N.Z.)    ■& 


•^ll  +  1/ 


MINING   RETURNS. 

SOUTH    AFRICAN. 

PRODI;CTIONS    FOR    OcTOllER  :— 

Babnato  Groip  ok  Minks." New   Primrose,   10,440  02.;  Glencairn  Main  Reef, 

ReitfoDtein  A,  4,421  oz.;  Ginsberg,   3,333  oz.;  Balmoral  M.^in  Reef,  1,785 

1,745   ot.\     Roodepoort,    72a    02.:     Buffelsdoorn    Estate, 


.  j3  oz, 

I. ;  New   Spes   Bona, 


•  5>> '>z.'.  tiilinc*  (cyanide  proccu)— Com  treated,  5,850;  gold  recovered,  963  oz.  ; 
concentraiet  (cyanide  proc<«)— tou  treated,  168  ;  guUl  recovered,  y>t  oz.  ;  loud, 
3.769  oz. 

(^ASKKL  Coal.— aa,5oo  ton«, 

Gkrlo.\u. — 30  fttampt  running  38  dayt  15  houni  cnubed  3,390  tons,  gaSnad  ijoto 
pz.|  value  cf  tailings,  6  dwt.  per  ton.  Total  working  cxpentct,  34ft.  per  too,  iDCiad- 
*"£  3»*  I>er  ton  for  development  redemption. 

Ckui((;k  Goch  Amalgamated.-— 9,000  ton*  crtuhed,  yielding  1,147  oz. ;  1,000  oz 
frtmi  tailing*,  and  557  oz.  from  conccnirate* ;  total,  3,704  oz. 

Henmv  NouKftK. -—Cnubed,  9,301  tons,  producing  5,904  oi.\  cyanide  treatad, 
6,130  to»i»,  yielding  1,84a  oz.:  total,  7,746  oz. 

Langlaagtk  Em  All'.,— Ore  cmtHtAt  36.590  ton»  of  a.coo  lb.  ;  gold  retorted, 
7,97107.;  tailings  (cyanide  proce«>— tona  irealc<^  15,750:  gold  recovered,  3,353 
oz.  ;  concentrates  (cyanide  proc:u>--CofH  treated,  687;  golil  recovered,  1,785  oz.  t 
total,  13,009  oz. 

LutFAARD's  Vlei  Estatil— Crtulwd  3,6oo  tool,  yielding  1,031  or.  ofg^  ;  nke, 
A3,75o. 

Lanclaate  Star.— Ore  crushed,  6,037  *oni  of  a,oro  lb.  ;  gold  retorted,  1,448  oz.  ; 
tailings  (cyanide  process)— tons  treated,  5,040;  gold  recovered,  493  oz.  ;  conocn- 
tratci  (cyanide  process)-  tons  treated,  100 ;  gold  recovered,  345  oz.    Total,  3,s66. 

Naw  Heriot.— Crushing  Yielded.  6,2r3oz. 

North  Randponieih.— Ore  crushed,  6,0431001  of  s,ooo  lb.;  gold  retorted, 
r.igi  oz. ;  tailing  (c>'anide  proces»>— tons  treated,  4,310;  gold  recovered,  466  oz. ; 
concentrates  (c>ani0e  process)— tons  treated,  85;  gold  recovered,  aoi  oz.  ToCaL 
1,858  oz. 

PoRCKs  Randi-onteih,- Ore  crushed,  7,390  tons  of  3,000  lb. ;  gold  retorted, 
3,835  oz. ;  tailings  (cyanide  process)— tons  treated,  5,548  ;  gold  recovered,  "jxa  oc  ; 
concentrates   (c>anide  process)— tons  treated,  no  ;  kold  recovered,  324  oz.     Total, 

3,88 t  02. 

KoiJiNSON  Randfontein.— Ore  crushed,  6,400  tons  of  3,000  lb. ;  gold  retorted, 
3,19102.  ;  tailings  (cyanide  process)  tons  treated,  4,300  ;  gold  recovered,  Bot  e^  ; 
concentrates  (cyanide  process)  tons  tteated,  143  ;  gold  recovered,  354  oz.  Total, 
3,m6  oz. 

South  Randfonteikv— Ore  cnuhed,  8,505  tons  of  3.ooojb. ;  gold  retorted,  4,191 
oz.  ;  tailines  (cyanide  process)— tons  treated,  7,040 ;  gold  recovered,  1,313  oz. :  coo- 
centrates  (cyanide  process)— tons  treated,  106;  gold  recovered,  609  oz.  Tacal« 
6,013  oz. 

Moouie's— Tons  crushed,  3,350  ;  ounces  of  gold  obtained,  1,15a. 

Robinson  Companv.— Mill— crushed  15,409  tons  of  ore  ;  yielded  in  smelted  gold, 
10,839  oz. ;  from  concentrates  (by  chlorinaiioo),  1,135  oz. ;  L-uling^  (cyanide  procesaX 
3,731  oz.  j  slimes,  1,984  oz.  ;  from  own  ore,  17,659  oz.  ;  from  conceotratcd  bought 
(by  chlonnation),  4,oiB7  oz.     Total  gold  recovered,  31,746  oz. 

WiNDsoK  Gold.— From  mill — crushed,  4,100  tons,  obtained,  1,314  o*»  1  from 
cyanide  works,  obtained,  H36  02.     Total,  3,05007. 

Consolidated  Main  Rskk.— Obtained,  3,436  oz,,  from  6,445  tons,  battery, 
i,ot8  oz.  from  3,465  tons,  cyanide,  aSi  oz.  from  3,265  tons,  slimes,  lotal,  3.715 oz.  lor 
twenty-eight  days, 

Mav  Coksolioatrd  Gold.— The  yield  of  gold  during  October  was  4,73a  oz.  from 
11,950  tons  crushed  ;  cyanide  3,008  oz.  from  7,830  tons— total,  7,730  c«. 

Otto's  Koi-je.— 5,444  loads  washed  during  the  week  ended  November  10,  181 
carats  of  diamonds  won. 

Premier  Tati  Monarch.— Residt  of  cyanide  ueatment,  835  tons  treated,  pro- 
ducing 4»9oz.  of  fine  gold, 

Robinson  Deep.— 11,780  tons;  obtained  6,531  oz.  of  gold  from  mill,  3,653  oz.  of 
gold  from  from  tailings  by  cyanide,  457  Oz.  of  gold  from  slimes,  concentrates  145  oz. 
of  gold— total,  10.7S60Z. 

SiMsiER  AND  Jack  Proprietary.— 41,400  tons;  obtained,  13,617  02.  of  gold 
from  mills,  6,300  oz.  of  gold  from  tailings  by  cyanide,  5000Z.  of  gold  from  slimes, 
largest  producers  by  3,750  oz. 

Whst  RAND.—Crushed  3,930  tons;  yielded  B140Z.;  cyanide,  3,180  tons,  yielded 
841  oz. 

Wolhuter. — Crushed,  14,360  tons,  yielding  7,00301.,  mill  and  c)'antde. 

LuiPAARUS  Vlei  Estate  Co.mpanv.— Result  of  October  crushing  3,600  toos 
yielded  i.oar  oz.  of  geld.     Value  ;C3. 750. 

AUSTRALIAN. 

Lake  View  Consols.— Crushed,  5,739  tons  of  ore,  yielding  4,91102.  iBdwt.  of 
gold;  by  cyanide  4,361  tons  of  tailings  treated  y.elded  2,371  oz.  3dwt.  of  gold  ; 
residues  assay  =dwt.  tSgr.  per  ton  ;  2,950  tons  of  slimes  treated  ylcided754  oz.  6dwt. 
of  gold  ;  residues  aksay  1  dwi.  18  gr.  per  ton  ;  total,  8,037  '^^-  7dwt. 

New  Australian  Broken  Hill  Consuls.- Fortnight's  output  i  ton  iicwt., 
containing  3,25002.  silver. 

Wentworth  Goldfields  Proprietary. — Six  weeks' return  : — 1,250  tons  of  ere 
crushed,  yielding  575  oz.  ;  also  there  have  been  shipped  33  tons  of  concentiates  con- 
taining 5750Z.,  and  three  tons  rich  rrudeore,  containing  449  oz. 

(Queensland  Menzies  Gold.- Crushed  1  So  tons  for  545 oz.  of^old. 

Golden  Hokseshue.— Mill  ran  30  da)'s,  crushed  2,707  ions,  yielding  6,65002.  of 
smelted  gold  ;  1,060  tons  treated  by  cyanide,  yielding  1,669  oz.  of  gold  ;  weight  of 
concentrates,  30  tons ;  assay  value  of  concentratts,  14  oz.  per  ton  ;  total  weight  of 
gold  saved,  includirg  cot. centrales,  8,739  or. 

Hannan's  Bkownhill. -Ore  treated  (tons)— Old  Mill  900,  New  Mill  3,500; 
yield  of  gold  (oz.).  Old  Mill  3,550,  New  Mill  4,400. 


NEW  ZEALAND. 
-Bullion  return  for   34  days  ended  November  5 : 


-jC6,075,  frooi 


Waitekauri.- 
>,777  ton*. 

S'ew  Zealand  Crown.  — Return  for  October :— Tons  mined,  3,500;  cntshed, 
3,700;  value  of  bullion,  j£5, 194. 

United  New  Zhaland  Exploration.— 100  tons  trial  crashing  of  ore  uken 
from  Cambria  Icde  yielded  ^£650. 

MISCELLANEOUS. 

Fronting  a^id  Bolivia. — Gold  value,  ;Cio,ooo. 

Bonnie  Dundee.— Crushed  378  tons  of  quartz  from  the  1,585  ft.  or  Yictoria  Reef 
formation  for  168  oz,  of  gold. 

Day  Dawn  Block  and  Wvndham.— Result  of  the  crushing  for  th,:  fortr.'ghc 
ended  November  12: — Tons  crushed,  1,300;  jield  of  gold,  3,319  cz.,  iadutUig 
tailings. 

E^GLEHAWK  CoNsoi  idatei}  Goi-D. — joo  tons,  Yielding  83  oz,  of  gold. 

Bkoken  Hill  Pkopriktakv.— 30,108  tons  of  ore  trcaud  during  the  four  weeks 
ended  November  10 (including  product  from  ores  purchased):  ihe  output  trom  the 
refinery  was  2,735  02.  gold  (estimated),  307.601  i'7.  silver,  2,039  tons  lead.  40  tons 
antimonial  lead  (estimated)  ;  the  copper  matte  containing  35  tons  copper  (estimated  • 
and  1^,95002.  silver  (estimated). 

Cavlloma  Silver.- Ociober  production  :— 18,75002.  fine  silver  la  export  ores  ; 
15,500  c2.  fine  silver  in  bullion. 

Mount  Usher. — The  clean-up  from  145  tens  g.ive  afia  ex.  of  gold.  Bullion  pro- 
duced by  cyanide  process  on  cleanin;;  np  tio  ions,  23  02. 

Palmarkjo  and  Mexican  Gim.dfirlds. — Return  for  October:- Crushed  1,900 
tons,  panned  1.650  tons,  producing  $48,000. 

Myalls  Unitki». — Clean-up  for  October :— »,35o  tons  crushed,  producing 
503  oz.  of  bullion  ;  cyanide  process,  1,950  tons  of  tailings  treated  for  a  yield  of 
433  oz.  bullion, 

York.— 4,774  tons  of  orr>  crushed  in  October,  yielding  1.673  oz. ;  whSe  3,645  ton* 
of  tailings  gave  741  02. ;  total,  2,414  02 

ANr.Lo<Mi^xicAN. — Crushed.  i.Sia  tooia  $84,500 (U.S.  gold);  cyanide plaot—toos 
treated,  1,614,  $25,000  (U.S.  gold;. 

Brilliant  Block. — Crushed  (during  tbafortntghtX  757  tons  of  quaru  for  a  yield 
of  165  oz.  of  gold. 

St.  loHN  Del  Rsv.-Gold  produce,  Novraiber  t  to  10,  ^£9,009 ;  yictd  per  too, 
I  cz,  troy. 


11449  oz. 
Block  B,  Langlaagte.— Ore  crushed 


9,770  tons  of  3,ooo  lb.;  gold  retorted, 


Mr.  F.  W.  I.unau  has  resigned  his  position  as  chairman  of  the  Merchant  Bank  tag 
Comp.-\ny,  but  retains  his  scat  on  the  board.  Mr.  John  A.  (»ordoa  has  bean  ap- 
pointed chairman  of  the  bank. 

The  Hon.  Septimus  Alfr'd  Stephen,  M.L,C„  nf  Sydney,  has  joined  the  board  in 
London,  of  the  .Australian  Mortgage,  Land  and  Finance  Lompaay,  Liailcd. 
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AFRICAN    MINING    RETURNS. 

Cnpital 

Issued. 

3 

= 
3 

0 

Name  of 
Company. 

Monthly  Crushings. 

Profits  Declared. 

la- 

Dividends 
Declared   in 

August. 

September. 

October.                  Totals. 

Aug. 

Sept. 

Totals. 

ll 

Dwt. 

Dwt. 

Dwt. 

<A 

Oct.    - 

wi 

Vi 

Tons. 

Oz. 

per 
ton. 

Tons. 

Oz. 

per 

ton. 

Tons. 

Oz. 

per 
ton. 

Ozs. 

— 

1896 

p.c. 

1858 

p-C. 

p.c. 

£ 

£ 

£    ' 

£ 

£ 

£ 

25 

225,000 

1 

Angelo 

".953 

5.955 

9.2 

12,998 

6,080 

9-« 

17.777 

6,902 

7.8 

10 

60,033 

I3,3>6 

13.690 

i2,i8d 

10 

34.759 

80 







130,000 

Balmoral 

ij,66o 

2,089 

3-7 

10,766 

1.721 

3-2 

— 

1,785 

— 

10 

20,090 

1,017 

331 



7 

7.453 

40 

— 

75 

100 

200,000 

Bonanza 

11,824 

8,222 

13-9 

11,102 

8,545 

15-4 

11,566 

8,350 

15.3 

10 

83.217 

20,441 

20,648 

21,170 

10 

!02,55S 

40 

— 

— 

550,000 

Buffelsdoom 

19,580 

4,07s 

4.1 

21,113 

4,435 

4.2 

— 

4.449 

— 

10 

34.126 

2,513 

— 

I 

2.5  "3 

90 





_- 

133.000 

Champ  d'Or 

10,009 

4.226 

8.4 

10,394 

4,092 

8.0 

10,531 

4,210 

8.0 

10 

35.878 











50 

5 

15 

7i 

1,360,000 

;;ity  and  Suburban 

33.784 

10,886 

6.5 

35,340 

10,305 

5-8 

10,340 

— 

10 

108,357 

17,640 

15.368 

16,047 

10 

174.260 

160 

^24.635 

::omet 

9.588 

2,820 

5-9 

9.419 

2,839 

6.0 

17,280 

4,325 

5.0 

JO 

30,921 

4,481 

4.068 

4,666 

10 

45,510 

80 

— 

— 

— 

300,000 

!!^rown  Deep 

48,840 

15.469 

6.3 

45,580 

14,831 

6.5 

48,040 

14,316 

5-9 

zo 

131,230 

23,350 

21,400 

18.250 

10 

167,950 

160 

no 

170 

190 

120,000 

Crown  Reef. . 

34.534 

12,268 

7-1 

31,933 

11,461 

7-2 

— 

11,872 

10 

115,865 

22,910 

21,588 

23. 703 

10 

214,907 

120 

... 





335,139 

Oriefontein  Cons.  . . 

27,694 

8,359 

6.0 

26,799 

7.776 

5.8 

24,229 

7,659 

6.3 

7 

46,483 

14,314 

11,949 

11,817 

6 

73,031 

110 

55 

80 

60 

125,000 

Durban  Roodepoort 

17,290 

6,355 

7-3 

16,990 

6,358 

7-5 

17,170 

6,3JO 

7-4 

10 

t4.82j 

— 

80 

975 

300 

150 

^,000 

Ferreira 

=2,497 

12,756 

11-3 

20,Si8 

12,246 

11-7 

- 

12,560 

- 

10 

126,294 

27,481 

26,441 

27»559 

9 

277,990 

80 

12J 

45 

no 

200,000 

jeldenhuis  Estate. . 

35,830 

11,798 

6.5 

35,849 

12,540 

7.0 

— 

12,494 

_ 

10 

111,113 

24,324 

26,905 

27,240 

10 

223,438 

130 

30 

30 

300,000 

^eldenhuis  Deep   . . 

50,247 

14.373 

5-7 

47,409 

14,191 

6.0 

51.465 

14,704 

5-7 

10 

130,807 

25,600 

26,200 

26,550 

10 

230,050 

200 

— 

10 

150,000 

jelden.  ^Xa^n  Reef 

5,344 

1,296 

4-8 

1,409 

351 

5.0 

— 

— 

— 

9 

7.297 

1,404 

— 

8 

a38i 

30 

— 

— 

— 

325.000 

;>eorge  Goch 

■5.403 

2.570 

3-3 

14,903 

2,635 

3-5 

— 

2.704 

— 

10 

27.027 

— 

— 

— 

— 

120 

^ 

35 

zo 

160,000 

Uinsberg 

9,263 

3.168 

6.8 

8,552 

3,135 

7-3 

— 

3.322 

— 

10 

28,908 

6,628 

6,352 

6.290 

10 

55,917 

40 

— 

15 

550,000 

Glencairn    .. 

28,560 

6,682 

4-7 

27,710 

6,393 

4.6 

— 

6,492 

— 

10 

66,256 

9.236 

9,421 

8,774 

10 

98,075 

110 

30 

125 

75 

125,000 

Henry  Nourse 

15.077 

7,646 

10.1 

14,822 

7,148 

9-7 

15.431 

7.746 

10.4 

10 

78,901 

16,736 

15,027 

15.308 

10 

166,081 

4o 

85 

100 

75 

111,864 

Heriot 

16,008 

5.850 

7-3 

17,087 

6,095 

71 

— 

0,213 

JO 

57.672 

8,448 

8,851 

9.519 

10 

89,252 

70 

350 

500 

375 

21,000 

Johan.  Pioneer 

5,384 

4,639 

17.2 

5,313 

4,221 

15.9 

— 

4.198 

_ 

10 

44.952 

_ 

— 



1 

9,95° 

30 

60 

90 

75 

50,000 

Jubilee 

9,276 

2,693 

5.8 

8,884 

2,862 

6.4 

— 

2,718 

— 

10 

36,319 

— 

— 

— 

— 

50 

30 

60 

30 

100,000 

Jumpers 

20,66<5 

6,324 

6.1 

19,721 

6,179 

6.3 

— 

6,140 

— 

10 

58,610 

9,250 

9.003 

9, 1 20 

10 

80,413 

100 

436,579 

Jumpers  Deep 

21,829 

8,305 

7-6 

22,433 

7,509 

6.2 

27,006 

8.741 

6.4 

8 

60,838 

7.750 

7.350 

10,400 

8 

56.460 

IGO 







231.250 

Kleinfontein 

20,949 

5,006 

4-8 

24.899 

5,482 

4.8 

24.265 

5,726 

4-7 

10 

50,366 

5.947 

7.013 

7,056 

JO 

57.986 

100 

— 

— 

15 

325,000 

Knight's       .. 

28,060 

7,281 

5-2 

27,440 

7,306 

5-3 

28,000 

7.469 

5-3 

10 

64.373 

9.129 

9.422 

9.505 

10 

70,333 

ISO 







289,950 

Lancaster    . , 

15,055 

4.704 

6.2 

14,880 

4,950 

6.6 

— 

5.102 

— 

8 

36,115 

S.500 

6,000 

5-900 

8 

38,041 

60 

30 

30 

15 

470,000 

Langlaagte  Estate , . 

43.423 

12,114 

5-6 

42,954 

11,359 

,5.3 

42,967 

12,009 

5.6 

10 

105,406 

— 

— 

200 

550,00c 

Lang.  Block  B.      . . 

17.844 

3.889 

4-4 

17,776 

.3,872 

4.3 

15,788 

3''$? 

4.8 

10 

42,890 

— 

— 

— 

— 

— 

70 

— 

— 

— 

250,000 

Langlaagte  Star     .. 

10,621 

2.074 

3-9 

9,370 

1,846 

3-9 

11,177 

a,i86 

3-9 

10 

26,669 

— 

— 

— 

— 

— 

30 

30 





275,000 

May  Consolidated 



— 

— 

7,344 

2,766 

7-5 

19,770 

7.730 

7.8 

6 

40,367 





12,017 

6 

68,300 

1D« 

30 

50 

'5 

85,000 

Meyer  and  Charlton 

16,574 

4,242 

5-1 

15,578 

4,252 

5-5 

4,356 

10 

40.714 

6,187 

6,461 

6,683 

10 

59.362 

80 

— 

949,620 

Modderfontein 

11,990 

3,811 

6.4 

12,620 

4,056 

6.4 

— 

2.597 

— 

9 

33.207 

— 

— 

60 







200,000 

Nigel 

Nth.  Randfontein.. 

7.7<--'3 

3,566 

9.2 

7,436 

3,614 

9  7 

— 

3,455 



10 

32,966 

.„ 









25 



— 

— 

300,000 

9.743 

1,655 

3-4 

8,802 

1,616 

37 

10,448 

1,858 

3.6 

10 

18,336 

— 



— 

— 

— 

40 

— 

— 

— 

374.934 

Nourse  Deep 

17,568 

5,603 

6.4 

19,457 

5,843 

4-9 

22,494 

4,693 

4-2 

10 

50,565 

5.300 

5,aoo 

3,2CO 

10 

50,714 

74 





400,000 

Paarl  Centrr.! 

11.783 

»,757 

4-7 

11,844 

2,841 

4-9 

12,885 

2,909 

4-5 

10 

26,133 







_ 



60 

— 

10 

— 

487,500 

Forges  Randfontein 

14.299 

3,633 

5-1 

13,265 

3.541 

5-3 

13,057 

3.881 

5-9 

10 

35,829 

— 

— 

— 

— 

— 

60 

— 

50 

25 

300,000 

Primrose 

39.569 

10,496 

5-3 

34.9" 

10,090 

5.8 

— 

10.440 

— 

10 

98.459 

V.089 

16.055 

i6,37S 

10 

146,863 

160. 

— 

10 

165,000 

Princess  Estate      . . 

11,094 

3,067 

5-5 

12,263 

3,193 

5-2 

12,181 

3.129 

5-1 

10 

29.406 

1,770 

2,340 

2,27a 

10 

19.974 

50 







270,000 

Rietfontein  .. 

8,588 

1,610 

37 

7,433 

1,632 

4.4 

_ 





9 

17.470 







3 

3,543 

50 

^ 

— 

15 

312,500 

Rietfontein  "A"  .. 

14.365 

4,438 

6.2 

14,810 

4,368 

5-9 

— 

4.421 

. — 

10 

46,348 

7,286 

7,004 

7,042 

10 

78,541 

60 

IS 

15 

7 

2,750,000 

Robinson  *'^" 

33.417 

17,106 

10.2 

34,868 

'Z'''^' 

10.0 

— 

17.659 

— 

10 

164,874 

42,500 

42,500 

41,500 

JO 

389.551 

I20 

— 

— 

— 

400,000 

— 

Robinson  Deep 

18,022 

8,359 

9-3 

18,484 

8,783 

9-5 

— 

10,786 

— 

5 

40,330 

— 

19,125 

3 

34.125 

I20 

— 

— 

— 

600,000 

Robinson  R'dfontein 

9.4a8 

2,826 

6.0 

10,762 

3.136 

6.0 

10,743 

3.346 

6.2 

10 

29,467 



— 

— 

40 

— 

— 

— 

175,00c 

Roodepoort  Gold  . . 

5.942 

1,068 

3.6 

5.096 

868 

3-4 

722 

— 

10 

11,042 

— 

— 

— 

2 

~643 

40 

35 

40 

25 

150,000 

Roodepoort  United 

12,929 

3,979 

6.9 

12,692 

4.014 

6.3 

— 

3.953 

— 

10 

40,671 

4,850 

5.490 

4.950 

10 

59.283 

70 

— 

— 

400,000 

Rose  Deep  . . 

43.870 

14,921 

6.8 

55,574 

16,771 

6.0 

57,750 

17,379 

6.0 

10 

[30,362 

28,500 

30,650 

31,100 

10 

200,332 

300 

— 

— 

_ 

100,000 

Salisbury 

9.22t 

2,350 

5.1 

9,262 

2,300 

S-o 

— 

2,700 

_ 

9 

23864 



_ 

— 

4 

10,836 

5° 

30 

20 

6J 

1,075,000 

Sheba 

17,008 

5,920 

7.0 

17.336 

5,805 

6.7 

17,937 

5.425 

6.0 

10 

56.359 

— 

— 

— 

— 

120 

— 

— 



4,700,000 

Simmer  and  Tack  . . 

73.740 

i8,6o[ 

5.0 

72,074 

19,40; 

5-4 

— 

20,417 

— 

TO 

152,588 

— 

— 

31.335 

J 

31.225 

100 

— 

— 

— 

275,000 

South  Randfontein 

13.724 

5,647 

8.2 

14,409 

5.951 

8.3 

15.651 

6,013 

7-7 

3 

17,611 

— 

— 

— 

— 

60 



— 



235,000 

Spes  Bona   . . 

9.779 

2,262 

4.6 

9,105 

2,035 

4-5 

1.745 

lO 

20,030 

1.506 

879 

— 

7 

4.926 

40 

•~ 

15 



35,00a 

Stanhope     . , 

— 

i66 

— 

— 

— 

— 

— 

— 

8 

7.174 

— 

— 

— 

20 

- 

— 

JO 

604,225 

Trans.  0.  M.  Est. . 

17,096 

6,498 

7-6 

19,264 

7.226 

7-5 

17,187 

5.757 

6.7 

10 

62,119 

8,739 

IO,2I2 

4.614 

9 

98,299 

75 

— 

— 

10 

540,000 

Treasury      . . 

15,200 

4,644 

6.1 

15,000 

4,397 

5.8 

4.424 

10 

39.722 

7,999 

7>63i 

7.654 

JO 

68,074 

40 

— 

— 

— 

300,000 

Van  Ryn 

19.215 

4,001 

4-2 

■9,378 

4,095 

4-2 

19,912 

4.633 

4-7 

10 

42,283 

3,370 

3.503 

5,800 

9 

40,528 

80, 



— 

— 

260,000 

Village  Main  Reef. 

24.973 

11.346 

9.1 

26,837 

12,627 

9-4 

12,512 

10 

88,861 

22,000 

2|,5«3 

25,000 

9 

152,421 

100 

75 

100 

150 

80,000 

Wemmer 

11.936 

6,209 

10.4 

11,747 

6,209 

10.6 

",853 

6,446 

10.9 

10 

61,96) 

12,949 

13.465 

13.949 

9 

117,445 

50- 

— 

— 

— 

400,000 

West  Rand  . . 

6,78. 

1,75' 

5.2 

7.099 

1,596 

4-5 

7,110 

1.655 

4.6 

10 

15.071 

662 

3 

2,036 

30 

^ 

— 

— 

100,000 

Windsor 

7,368 

2,083 

5-7 

8,127 

1,898 

4-7 

— 

2,050 



10 

19,683 

3,30s 

3.241 

3."5 

9 

28,691 

40 

"— 

10 

7' 

860,000 

Wolhuter     .. 

24,160 

7,194 

5-9 

24,197 

6,097 

5.8 

— 

7,003 



1  10 

69,967 

8,050 

6,67^ 

6,197 

zo 

79,931 

100 

55 

30 

45 

95,722 

I  1  Worcester    . . 

4,787 

2,894 

12.1 

4,695 

2,870 

12.2 

— 

2.679 



10 

26,515 

5,159 

— 

8 

40,695 

40 

— 

—  1  _ 

00,000 

T   IVnrk 

A.2''o 

2.012 

1      '•.5 

o.8n  1    2.8R0 

6.0 

8,419 

2.414 

5-7 

1    lO 

2i,90i 

—       I     _ 

— 

4»- 

a  Loss. 

^Exct 

usive  of  yield  from  Concentrates  bought — 2,381  oz.  in  August,  2,428  oz.  in  September,  and  4,087  oz.  in  October. 

AFRICAN  MINE  CRUSHINGS. 

The  result  of  the  past  month's  working  is  indeed  brilliant,  the 
Rand  gold  output  for  the  Hrst  time  in  history  exceeding  400,000  oz. 
The  increase  compared  with  the  previous  month  is  16,711  oz.,  and 
with  October  last  year  as  much  as  126,6 15  oz.  These  figures  are 
exclusive  of  the  output  from  the  outside  districts,  which  is  an 
unimportant  and  non-expansive  quantity,  the  total  for  October  being 
22,426  oz.,  against  24,422  oz.  for  September,  while  the  average  for 
the  ten  months  is  21,800  oz.  Below  will  be  found  the  month-by- 
month  totals  ;  the  rate  of  increase  is  very  marked,  but,  of  course,  the 
nuinber  of  mines  crushing  gradually  increases  and  so  do  the  stamps 
at  work : — 

1896. 
oz. 

148,178 

167,018 

1 79, 1, S3 
176,705 
195,008 
19.1,640 
203,873 
212,429 
202,561 
199,899 
201,113 
206,517 
For  the  ten  months  the  total  is  3,482,788  oz.,  against  2,426,839  oz. 


1895. 

oz. 

.an.     ... 

177,463 

Feb.    .. 

169,295 

March . . 

l«4,945 

April  .. 

186,323 

Mav    ... 

194,580 

June    .. 

200,941 

July     .. 

199,453 

Aug.    .. 

203,573 

Sep.     .. 

194,764 

Oct.     .. 

192,652 

Nov.    .. 

19S,2I8 

Dec.    .. 

182,555 

1897. 

1898. 

oz. 

oz. 

209,832    . 

.    313,826 

211,000 

•   297,975 

232,067    . 

•  325,907 

235,698   • 

•  .335,125 

248,305   • 

.   344,160 

251,529   • 

•   344,670 

242,479   • 

•     3.59,343 

259,603   • 

•     .376,911 

262,150    . 

.     384,080 

274,176  . 

.     400,791 

297,124  . 

— 

310,712   . 

— 

for  the  same  number  of  inonths  in  1897,  and  1,878,454  oz.  in  i8g6„ 
the  increase  in  value  on  the  two  ye;irs  being  4^  millions  sterling. 
In   the   past   month   the   Comet   had  forty  more    stamps   iworking 
than  it  had  in  September,  the  Angelo  twenty  more,  the  Geldenhuis 
Deep,  the  Jumpers  Deep,   and   the  Viliage  Main  Reef  coinpanies 
each  ten  more,  and  the  Nourse  Deep  four  more,  which  naturally 
accounts  for  their  increased  yields.   Apart  from  these  the  companies 
whose  total   compared  best  with    Septeinber,   were  the  Durban- 
Roodepoort  Deep,  the  Glen  Deep,  Henry  Nourse,  Langhiagte  Estate, 
Robinson  Deep,  and  Simmer  and  Jack,  the  latter  company  being 
able  to  boast  of  being  the  largest  producers  by  2,750  oz.     The  in-l 
crease  in  the  May  Consolidated  return  is  due  to  the  company  havinj 
got  into  betier  working  order  after  its  enforced  rest  through   lack  0 
water,  and  to  no  clean  up  having  been  made  at  the  cyanide  woric 
at  the  end  of  September,  The  cause  of  the  falling  off  in  the  Modeler 
fontein  return  is  scarcity   of   water,    while   the  Glencairn  report 
labour  short.     The  decrease  in  the  output  of  the  Nourse  Deep  wa 
caused  by  a  stoppage  of  hoisting  for  eighteen  days  to  allow  of  Shal 
No.  2  being  repaired,  during  which  time  the  mill  was  supplied  witi 
low  grade  ore.     On    the   Langla.agte  lilock  B  inine   only  sevent; 
stamps  were  working  owing  to  the  breakdown  of  the  machinery  ot 
the  West  Shaft,  which  damage  has  now  been  repaired.     No  crusi 
ing  was  done  on  the  Rietfontein  or  Stanhope  properties  throu] 
want  of  water,  and  the   Bonanza  mill  has  been  shut  down  for 
similar  reason.     Dividends  have  been  scarce,  as  usual,  at  this  timei 
of  year,  only  two  having  been  decl.ired — 75per  cent,  by  the  Wemii 
Company  and  15  per  cent,  by  the  Worcester  Company. 
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FOREIGN    RAILWAYS. 


Milease. 


Total. 


Namk 


Argentine  Great  Western  .. 

Pahia  and  San  Francisco  .. 
Daliia  HIanca  and  North  West     .. 
liuenos  Ayres  and  Pacific  .. 
r.uenos  Ayrcs  nnd  Rosario 
Buenos  Ayre*  Great  Southern 
Do.        Enw.iiada  Section 
Buenos  Ayrc*  Western 

Central  ArKcntin';     . . 

("cntral  Kahia 

Central  Uruguay  of  Monte  Video 

Do.     Kastcrn  Kxtetislon.. 

Do.     Northern  Extension 
Cordol)a  and  Ko^ario 
Cordol)a  Centra! 

Do,         Northern  Extension 
Costa  Rica 

East  Arcenline  

Entrc  Kios 


Inter  Oceanic  of  Mexico 

La  Giiaira  and  Caracas 
LcopoIJina     .. 

Manila 
Mexican 
Mexican  Central 
Mexican  National    .. 
Mexican  Southern  .. 
Mina.s  and  Rio 


N.  W.  Argentine 
Nitrate 


Ottoman 

Recife  and  San  Francisco  . 

San  Pauto 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Nov,  It 

Oct.  13 

Nov.  13 

Nov.  1 1 

Nov.  13 

Nov.  13 

Nov.  13 

Nov.  13 

Nov,  13 

Sept.  30* 

Nov.  13 

Nov,  13 

Nov.  12 

Nov.  6 

Nov.  6 

Nov.  6 

Nov.  13 

O-t.  3 

Nov.  T3 

Nov,  13 


Oct. 
Nov. 


7 
5 

Nov,  13 
Nov.    13 

Nov.  7 
Nov.  7 
Nov.  14 
Sept.  30* 

Nov,    13 

Nov.  15 1 
Nov.  5 
Sept.  17 
Oct.      9 

Nov.  13 
Nov.    13 


Amount. 


C 
6r45o 
3,006 

1,068 

8,347 
15,003 
35»8o3 

3.563 
16,763 

31,333 
186,833 

6,405 

1,380 

436 

1.775 
r3i,ooo 
IMiOoo 

3,769 

5«3 
J.453 

l59.9«' 

1,733 

$234,000 

818,014 

680,  joo 

1280,099 

•113,629 

913.485 

•i6i,3M 

831 

33.«4 

4,»i8 

»,452 

38.438 
>»294 

3,360 


In,  or  Dec. 
upon  1897. 


C 
t,4B3 

45 

67 

3.>64 

3<3 

7t43S 

667 

3,9*4 

*393 


1.155 
5 

323 

•7,300 
911,700 

«99 
160 

73 
$8,400 

66 

—  $196,000 

+  $7.4S» 

+  $10,500 

+  {47,810 

«•  »M.777 

+  *55« 

-  $43,587 
440 

■4,793 

5,87« 

«9 


4>949 
39' 


CROSS  TKAFFIC  TO  DATS. 


Ko.  of 
Weeks. 


« 

I 
I 
I 

4] 


45 

9  mo* 

I 
I 
f 

44 
44 
45 

39 
f 


4" 
44 

4« 

I 

I 

f 

18 
3  mo. 

44 


3« 
i 

I 


Amount. 


In.  or  Dec. 
upon  1897. 


190,855 

34,7^'> 
11,533 

074,5™ 

J>'i4i« 

61,846 

>4<.>98 

842,300 

♦'.•44.^3 

»5f»«9 

•7.990 

9.«7 

36.»o5 

$1,061,810 

$».373.«*> 
»7.57« 

«7.4»9 
«l,4U 

$1,108,450 

73.940 
$15,991,000 

$580,036 

$1,486,703 

$4,467,657 

$>,a8i,885 

$389,988 

$479,607 

74.^93 
365,999 
91,326 
37,996 


4-    >a4,n7 
4- $106,696 

4-        «.»9 
4-        1,99s 

-  »,S95 

-  ».9«5 
-$116,960 

W49.930 
»i.oo3 


33,341      4> 
43,390 


4-  3,341 
4*     33,566 

4-  $103,873 

-  '3.'5» 
-$1,331,030 

-  $I3.M3 

4-  $97,850 
4-  (384,919 
4-  $146,747 

-  $38,383 

-  $113,075 

-  16,638 
4-         3,678 

-  74.947 
4-       4,348 


6,03t 

9.865 


*  For  month  ended. 


S  From  July  i,  1898. 

INDIAN  RAILWAYS. 


t  For  fortnight  ended. 


Illeage. 


Total. 


963 

925 

461 

936 

1,885 

1.49" 

973 

«4o 

1,043 


Increase 
on  1897. 


Name. 


ICO 

no 


49 
48 


Bengal  Nagpur 

Bengal  and  North-Western  , 

Bombay  and  Baroda  . . 

Burma    .. 

East  Indian 

Cireat  Indian  Penin.     . 

Indian  Midland 

Madras   . . 

South  Indian    .. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Nov.  5 
Oct.  15 
Nov.  5 
Oct.  15 
Nov.  12 
Nov.  12 

Nov.  13 

Nov.  5 
Oct.  IS 


Amount. 


In.  or  Dec. 

on  1897. 


R3.t.03.00U 

R».  74,830 

j£23.283 

Rs.i.47.985 

Rs.13.13.000 

jtS7,4" 

Rs.  1.40.890 

jti5,3o5 


-Rs.  5,932 

—  Ks.31,319 

■•-^1,623 
+  Rs.  33,853 

—  R  s.  30,000 
-'.-;C7.845 
4-Rs.27,7^ 

;i:3,850 


Rs.  1.58. 133    1  — R.s.31,434 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Ainoiint. 


In.  or  Dec 
on  1897. 


Rs.1s.83. 399 
Rj.i4.57-9e6 
£363,046 
Rs.31.73.467 
Rs.  2.05.16.000 
£800,867         ' 
Rs.i.967.868 
;£33».46o 
Rs.  34.19.013 


4-Rs.i5,i96 
4- Rs.  39,150 
-;£3,900 
+Rs.  3. 77,713 
—  Rs.61.000 

4-jC33,8iO 

-Rs.  3. 50, 590 
— A43.3»6 
-Rs.3.35.886 


g  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 

Increa.se 

on  1897. 

gi7 

6,678 

13' 

922 

— 

6,i6q 

— 

1.685 

— 

3.5" 

— 

,^35 

— 

189 

— 

3,938 

— 

2.197 

— 

477 

— 

'.570 

— 

3.499 

336 

1,233 



4.654 



1,979 

— 

Name. 


Baltimore  &  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 

Chicago,  Mil..  &  St.  Paul  .. 

Denver  8:  Rio  Grande 

Grand  Trunk,  Main  Line   .. 
Do.      Chic.S:  Grand  Trunk 
Do.      Dct.,G.  H.  &Mil. 

Louisville  &  Nashville 

Miss.,  K.,&  Texas 

N.  Y.,  Ontario,  &W. 

Norfolk  &  Western  . . 

Northern  I'acific 

St.  Louis  S.  Western 

Southern  

Wabash  


GROSS    TRAFFIC    FOR   WEEK. 


Period 
Ending. 


Nov. 


Amount. 


dols. 
1471637 
567,000 
113,801 

818,000 
196,000 

;C88.676 

A3.596 
471,000 
330,643 

76,035 
361,000 
664,000 
149,000 
501,000 
378,000 


In.  or  Dec. 

on  1897. 


dols. 

4-28,857 

«7 

-60,000 

43 

+163 

\k 

+  32,000 

4-38,400 

«7 

+  ;£427 

iB 

+  ;£2,540 
-A499 

18 

iS 

4-76,000 

«7 

4-17.993 

»7 

-6,316 

iS 

4-35,000 

•7 

— 

43 

-t- 24,000 

»7 

4-50,000 

»7 

-t- 40,000 

«7 

GROSS  TRAFFIC  TO   DATE. 


No.  of 
Wee<cs. 


Amount. 


doLs. 

3,643,993 
31,506,000 

2,568,794 
14,142,000 
>3'3.300 
jSi,586,826 

A269,o38 

j£82,000 

8,341,730 
4.776.995 
".563.399 
3,992,000 

19.851.775 
3,112,19s 
8,832,000 
5.»43.304 


In.  or  Dec. 
on  1897. 


MONTHLY   STATEMENTS. 


Mileage. 


incren.He 

ToL-il. 

on  1897 

«.935 

44 

*.547 
6,169 

3( 

1,685 

— 

1,970 

— 

3.5" 

— 

% 

*~ 

3,  "7 

— 

«.938 

_ 

9.396 

— 

477 

— 

L       ''570 

— 

3,499 

336 

3,407 

— 

T.055 

— 

Name. 


Atchison  

Canadian  Pacific 

Chicago,  Mil.,  &  St.  Paul  .. 

Denver  &  Rio  Grande 

Erie       

Grand  Trunk,  Main  Line  . . 
Do.        Chic,  it  (",r.-ind  Trunk 
Do.        Del.  G.  II.  &  Mil. 

Illinois  Central  ., 

Louisville  and  Nashville 

New  York  Central   .. 

New  York   Ontario,  &  W.  .. 

Norfolk  &  Western    . 

Northern  Pacific 

PennsyU-ania    . . 

Phil.  &  Reading 

Union  Pacific 


NET  EARNINGS  FOR  MONTH. 


Month. 


September 


October 
September 


Amount. 


dols. 
1,056,000 
1,093,000 
1,406,000 

343,300 

938,000 
/i  55, 184 
Ai2,ioo 

;£6,soi 


V 
65: 


711,000 

657,000 

4,353,000 

105,000 

360,000 

1,791,000 

3,333,711 

874,336 

631,000 


In.  or  Dec. 
on  1897. 


"StatemtDt  of  gross  tratVic, 


doU. 

-9,000 

+  33.000 

+  353,000 

+  50,93 « 

+  40,000 

-^8,087 

4-  A3i354 
-Xl,903 
4-  30,000 

4-1,000 
4-  44.000 

-9.000 

4-3,000 

-4-360,000 
4-73,800 

—  107,61s 
-44.000 


NET  EARNINGS  TO  DATE. 


No.  of 
Months. 


AouKsnC 


I  In.  or  Dec 
on  1897. 


dols. 
6.394,434 
6,860,000 
8,8»6,«4 

981,819 
5,34».6oo 
A37>.046 

431,568 

Ai7.»5» 

S,31 1,311 

«,7J5,ooo 

37.367.540 

374.400 

»■  406,071 

3.537,630 

»4,7»7.8o7 

».369,s6« 

3,174,000 
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prices  (Sluoteb  on  the  Xonbon  Stock  Eycbange, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  heing  to  give  the  public  the  approximate  current  quotations  of  every  security  ot  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are_  often  wide  apart  where  stocks  are  seldom  dealt  in,  Othe> 
particulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  2S.,  by  post  as.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  i/a/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant' issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following; — S. F.  Snk.Fd.  sinl-ing-yund;  C^Tti^.,  certificates;  Tith^.  or  Y)h%.,  defieHtures ;  "Dh.  or 'D.^l'\z.,  debenture  stock;  Pf. 
Prf.,  or  Pref.,  preJercTice ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar., 
guaranteed ;  Bds.,  bonds;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In<-c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drazinngs ;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus: 
Ft^t.,  PcTp., perpetual ;  lun.  lien ;  Lo,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  sh.ares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &C. 


Name 


2J  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Metro.  Police  Deb.  Stk.      1920 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv. "Intel. Rly."     r903 

Do.  do.  . .      1908 

Do.  Bonds  ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar,  r  855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         t8s4-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.        Deb.  Stk. . .  1919-29 


1044 
109 
105 
I  8 
ilOJi 

:i09 

111! 

1114 

ilOSi 

HI 

1 104 

B95 

51 

61i 

55 

104 

102 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


3i 

3 

i 

3 

3 

3 

3 

3J 

3 

=i 

3 

3i 
3 

^* 

A 

3 

3 

3i 

3 

3 

3 

=J 

3i 

3 

3 

li 

3 

3 

li 

3 

3 
3i 

ii 

3 

3 

3 

3 

3 

li 
3 

3^ 

3 

3 

•! 
•i 


MetrcpoHtan  Con. 

Do 

Do. 
LC.C.  Con.  Stock 
Comm.  of  Sewers,  Sep.,  S, 
Corp.  of  Lond.  Bds, 

Do 

Do  ,  Debs.  Sep S, 

Do.,  Deb.  Stk.  Scrip    .. 

Barnsley 

Barry    

Bath 

Batley   

Birmingham    

Do 

Do 

Blackburn    

Bournemouth 

Bradford 

Do.      Deb.  Stock    .. 

Brighouse 

Brighton 

Do 

Burton-on-Trent 

Cambridge   

Cardiff 

Do 

Cheltenham 

Chichester   

Coventry 

Croydon   

Do 

Derby    

Devon  C.C 

Dewsbury    

Dorset  County   

Douglas  (I.  of  Man)  .... 

Dover    

Dublin „.. 

Eastbourne 

Edinburgh   

Do 

Exeter 

Glamorgan  County    .... 

Glasgow  

Do 

Do 

Glostcr  

Grimsby    

Hampshire  County  .... 

Hanley 

Harrogate    

Hastings 

Hertfordshire  C.C 

Heston     &      Isleworth 

U.D.C.-. 

Huddersfield 

Hull(istiss.)  ...    

Inyerness 

Ipswich    

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool ^ 

Do.    Rd.  Stk -, 


1929  117 

1920-491  97 
1920  I  35 

;.F.i9os!i04 
■  "  i9o2il00i 
_,.  I912T02 
>.F.i9i6ll06i 
1927-57,  96 
1916-46  102J 
i9r4-46  101 
1909-34  102i 
1914-44IIO2 


117i 

111 

94 
103J 
lOlJ 


1946 

1947 

1926 

1930 
1913-33  

■945  lllli 

1954  1IO7 
1916-46100 

1946  ill7 

,957  1  94J 

lQl3-43'100i 

"935  115J 
1914-54  103 

1971  |104 
1916-46101} 


1917-57 


99, 
128} 
106i 
104} 
103i 
107 
105 
lOlJ 
103 
112} 
103* 
105i 
.94 

934 
103 
107 
102i 

94 
lOli 


1940 
1920-50 
1917-33 

1930 
1922-32 

1926 
i9'3-43 

■944 
1920-40 

1924 

1927 

■9^7-57 
1914-34 

1914 

1921 
1925-40 
■9^5-55, 
■9i3-47|10H 
1914-34  105} 
1913-43,101} 
1914-34  101 
i9.5-54!104i 
1916-36I  94} 

1915-35,100 

■934  jl05 
|l27i 

i9^4-44il00 
■95^  jlOSi 

1919-55101} 
1927  93i 
■934  114 
1919  102 
11281 
»9»3  1  94i 


Corporation,  &c.  (continued) :-~ 


Do.  I9ii-i3!l03 

Do 1915'  103 

Middlesex  C.C 1915-351IO4 

Newcastle    1936  1115} 

Do.  Irred 128 

Do 1915-36   93} 

Newcastle-underjjjmc..  1909-44!!' JO 

Newport  (Mon.)    1915-55:101} 

Norwich  1952  il02 

Nottingham    111} 

Oxford 1951  |108J 

Penzance 1916-46  100 


Name. 


Manchester 1941  .106 

Middlesbro' 1909  i  103} 


Plymouth     1942 

Do.    2|Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24&27 

_     Do 1913-33 

Ramse]^     1920-40 

Ramsgate 191S-S5 

Reading   

Do 1962 

RhylU.D.C 1953 

Richmond  (Surrey)   1942 

River  We.-ir  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield   ^925-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C 191S-35 

Stockport 1914-54 

Stockton 1932 

s    °°-„ "9'5-35 

Surrey  Co 1922-32 

Swansea   

^  Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames  Conserv.    "A" 

Deb.  Stk 1954 

Do.       "B"  Deb.  Stk.      J954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red. 

Stk 1913-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Broniwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C ■915-35 

Weston-s.-Mare  LcI.Bd.  1914-44 
Weymouth&Melc.  Regis      1918 


106 

98 

98} 
101 
112 
105 

99 
102 
127} 
105 
10? 
lOJl 

99 
102 
101 

92} 
100 
103 
100 
100 
102 
1044 
100* 
102} 
102 
104} 
127 
106 
101 
100 

102} 
102} 
101 
101} 

106 
98 
100} 
106 
103} 
109 
105 
105 
101 
101 


Widnes 1915-55  101 

Wigan 1921    103 

Wind-sor   1918-55  102} 

Wi.sbech   1947    111} 

Wolverhampton 1932    115 

Do.  1924-54  106 

York 1916-41IIO5} 


SUBJECT    TO    STAMP    DUTY. 


BelfastCity&  Dis.Watr.  1938 
Do.  Red  Stk 1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.    do.     Irred 

Bristol 

Burnley 1933 


112 

104} 

104 

140 

128 

125} 

113 


Douglas  Town    1921  ;104 


Dover  Harb.  rst  Deb. . .      1956    103 

3}  ;  Hull  (2nd  iss.)    ^. 125} 

4     |l,eedsDeb 1927    120} 

3i  Do 112} 

3    !        Do 1927  1104 

3  Leicester 1919-44  103^ 

4  Manchester 144} 

3  Do 1928  102* 

4I    Middlesboro'  Mrts 1908    107S 

3}    Sheffield    .1898-1016104} 

3}  Do 1925-361113 

3  Do 1925   103} 

3}    Southampton    S.F.  1104} 

4}    StocktonMorts 1908  1107} 

3}    Worcester -.„     1950  ilOB 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)    1904-5-6,8 

Do.     Reduced 1910 

Do.    Ends 1909-34 

Do.    Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 


Name. 


Do. 
Do. 
Do 
Do. 
Do. 


1900 

red.  by  an.  draw. 
1879    


116} 

1074 

104} 

109 

107 

109 

103 


106 
108 
107 
114 
107 
104i 
103 
101 
112 
118} 
103 
102 
118 
115 
95 
96 


■9^7-23 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880.. . 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 84 

New  South  Wales   1 897-1902  103 

Do.  1903-5-8-9-10 105} 

New  Zealand    1914    H^ 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  102 

Nova  Scotia  Debs 101} 

Quebec  Prov 1904-6  1074 

Do.  (drgs.) 108} 

Do.  Strlg.  Bds 1912    117 

Do.  Strlg.  Bds 1928    109 

Do.  Strlg.  Bds 1934   109 

Queensland  1013-15  107 

St.  Lucia  Debs 101} 

South  Australia    1898-1900  103} 

Do.  1901-19161118 

Do.  IQII-192u!ll3} 

Do 1899-1916:104 

Do.  1929    jl03* 

Do 1916    |105 

Do.  1917-18-24109 

Tasmania 1897-1901IIO4 

Do 1908-11,1913-14-201108 

Trinid.id  Debs.,  an.  drw.i  p  c. . .  '105 
Victoria 1899-1901  101} 


Colonial,  &c.  (continued 


Do.      .   1904 

Do.     Rail.  Loan    ....    1907 

Do.     Loans     1908-13 

West.  Austr.  1  p.c.  a^-.  Sink.  Fd, 
Do.         do.  


REGISTERED   AttD  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4 

Reduced  (^  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Slock  ..  1923-45 
Canaila  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5p.c.)Regd.i9io 
Do.  3}  p.c.  Stock  Regd.  1909.34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sik.  ReH 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.    ..   1917-23 
Do.  (Ln.  of 'S3)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    1934 

Do,  ....  1940 
Grenada  Insc.  Stock.. . .  1917-42 
Hong  Kong  Insc.  Stock  191S-43 
Jamaica  I  n.sc.  Stock 1934 

Do.        ^         ....   1922-44 
Mauritius  Inscribed  ....       1937 
Natal  Consd.  Stk.  Insc.      1927 
Do.  1937 

Do.    Inscribed  Stock. .  1914-39 
Newfoundland  Inscribed  1913-38 


Do.  1935 

Do.     Consd.  Stk.  Ins.  1936 

N.  "5.  Wales  Stock  Insc.  1933 

Do.  1924 

Do.  1918 

Do.  1935 


p.c. 

Ill 
105 

99 
115} 

98 
104* 
109' 
107 
109 
103 

92 
112 
114 
112 
110 
100 
120* 
104 
108 
103 
113} 

99 
120 
115 
119 
104 
106 
114 
114 
119 
106 
105 
100 


N.  Zealnd.  Con.  .Stk.  Ins.      1.929   IIS 
Do  1940    108 

Do.        Inscribed....      1945     99 
Quebec  (Prov.)  Ins.  Stk.      1937     92 
Queensland  Stock  Insc.  1915-24  110^ 
Do.  1921-4-30 105 

Do.  1945    108 

Do.  1922-47    --^ 

St.  Lucia  Insc.  Stock  . .  1919-44  113j 
S.  Austrln.  (1882-7)  Reg.  1916-36IIO9 
Do.         In.  Stk.  Reg.      1939  |107 
1916-26IIOO 


Name. 


Do. 

Do.  1916 

Tasmanian  Insc.  Stock..  1920-40 
Do.  1920-40 

Trinidad  Insc.  Stock.. ..   1917-42 
Do.  1922-44 

Victoria  Rly.  Loan  '81, 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Da      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock      1934 

Do. 

Do. 

Do. 

Do. 

Do. 


1911-31 
■9^5-3S 
■9^5-3fe 
1916-36 
1927 


100 
107 

lis 

109 
S8 

106 
1074 
112 
105 
110 
117 
107 
104- 
93 
94 
9& 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


36/ 

■5/ 

30/ 

40/ 

6/61 

36/ 

17/6 

4 


Namb. 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 

Do.  N.C.Ry.Ext.sp.c.il 
Do.      5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  GId.  ;  "' 
Do.      4}  p.c.  Stlg.  Extrl.  : 
Do.      3}  p.c.  External  . .   ; 
Do.      4  p.c.  Ry.  Guar.Res 
Do.  .  4  p.c.  Law  3378 . .  . . : 
Do.^    4  p.c.  Law  3655 . . . . 

Brazilian    1883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres    1834 

Do.  1882-3-6 

Bulgarian 1 


Do. 
Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Mort.  Bonds ....  1892 
1885 


■B93 

lSy5 
1896 


Chinese  Silver 1894 

Do.     Gold     1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis if   ' 

Do.  4}  Gold  1 

Col!nbn.i*io3p.c.Ext.Bds.  i:  , 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs.    . . . 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  "   

Do.        "B"    

Dani.sh  Gold    1914 

Do.     1897    

Ecuador  N.  Ext.  Bd.s.  4}  p.c.  .. 

Eg5'pl'nIns.Stk.lia.Stp.Dty.i39o 
Do.  St.ite  Domain     ....   1878 
Do.  D.  Sanieh   Red.    ..  1905 

Entre  Rios 1886-i 

Do.     Fndg.  Ln.  Bds.1894-1931 
Do.    do.      Parana  City 

Greek 188 

Do i88'4 

Do.  Rentes 

Do.  (Piraeus- Larissa  Ry.) 
Do.  Fundg.  Loan    

Guatemala  £xt1.  Debt 

Hawaiian     , 

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  189; 

Italian  Irriga.  Guar 


90 

72 

70} 

70 

70 

71 

51 

60 

61i 

60 

56 

54* 
65 
81 
85 

94 
95 
71 
72 
71 
SO 
82 
71 
70 
82 
98 

105 

107 
96« 
% 
85 
174 
25 
24 
25 
24 
26 
22 
99 
97 
23 

1004 

103 

101 
33 
274 
244 
39 
39 
32 
37 
44 
26 

105 
5 

1004 

88 

110 


I 


i 


November  i8,  1898. 


Zhc  Jnvestots'  IRevtew. 


713 


Foreign  Stocks,  ftc.  coHtintuJ)  :- 


3i 


5 
S 

« 
5 

5 
4 
3 

lj 

t 

f.o/ 
5 
3 

4 
3 

4 
4 

\^ 

4 

6 

4 

6 

5 

6 


5 
5 

4 

fi 

3 

3 

5 
3S/3 

u 

S 

5 


Name. 


Italian  Marciniiuina  Ry 93 

Japan  5  p.c 103J 

Mexican(Nal.R.  Tehuantpc.)..    M 

n».        K.xtrl 1890    98J 

iJo.       Extrl.  1893     97 

Do.      Intrnl.  Cons.  Slvr 37 

Do       Intern.Rd.  Uds.jd.Ser.    37 

Nicaragua  1886 ._..    48} 

Norwegian,  red.  1937,  or  earlier   97 
Do.  do.  196s,        do.         96 

Do.      3J  p.c.  finds 102 

Par.aguay  ip.c.  ris.  3p.c.  1886.96     16 

Portuguese  3  p.c,  18^3-84 22J 

Russian,  i8j2,  .£  Strlg 148 

Do.     1859 90 

Do.  (Nicolas  Ry.)  1867-9  •  •  101 
Do.  Transcauc.  Ry.  i88j  ..  92 
Do.  Con.  R.  R.  lid.  .Ser.  I.,  101 
Do.  Do.        II.,  1889..  101 

Do.  Do.      III.,  1891..  lOlJ 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

.Salvador  18S9 

S   Domingo  iS.  Unified     ..  1980 
San  Luis  Potosi  Stg.  1889  .... 
San  Paulo  (l!rzl.),Stg.  1888  .. 

Santa  Vt  13&3-4 

Do.     Ensr.  Ass.  Certs. "Dcp. 


Do. 
Do. 
Do. 
Do. 


Eng.  Ass.  Certs.  Dpsit. 
(W.  Cnt.Col.  Rly.)lVIrt. 
il-  R  ~  ■      "  ■ 


cconq.  RIy.  Mort. 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  jSSo 

Do.       1888 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red.  ..1903-42 

Tucunian(Prov.)i3B8 

Turkish,  Seed,  on   Effypt.  Trib. 
Turkish , Kgpt.  Trib. ,  Ott.  Bd. ,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "  A".. 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

VenzuelaNewCon.Debt  1881 


100 

S0« 

50j 

91 

80i 

39 

38 

49 

48 

24 

24 

59 
102 
102 

98 

97 
104 

57J 
lOT 

93j 

93 

95 
54 
33 


Britixh  fMinyi^coiilintuif): — 


COUPONS   PAYABLE  ABROAD. 


i 


Argent.  Nat.  Cedla.  Sries,  "B".    37 

Austrian  Ster.  Ruts., ex  iofl.,1370    84 

Do.     Paper  do.     1870   84 

Do.        do.  do 84 

Do.    GldRentes  1876  100 

Danish  Int.,  t887,  Rd.  1896 — 

Dutch  Certs,  ex  i2gldrs 85 

Do.        Bonds    97 

Do.        Insc.  Stk 96 

French  Rentes  102* 

Do.     1878, '81-4.,  Red lOOJ 

German  1  mp.  Ln.  1 89 1 92| 

Do.  do.  1893-3 92j 

Do.  do.  1890-4 93 

Italian  Rentes,  ex  35  fr 90^ 

Japan  Cons.  Ln.,'92,  3,  &  5, Red.    49 

Prussian  Consols 101 

,,       Cons.  Stg.  Ln.  1891 93 

Spanish  (Unsealed)  41J 

td.  States,  1877,  Red 1907  114 

Do.  1 895 ,  30  yrs 130 

Do.         Maschsetts  GI.  1935  114 
Virginia Cpn.  Bds.,  3  p.c.  from 
July,  190X    


Last 
Div 


Name 


■  BRITISH    RAILWAYS. 

^MORD.  SHARES  AND  STOCKS. 


82 


4 


Barry,  Ord 265 

Do.    Prefd il22i 

Do.     Defd !141IJ 


Caledonian,  Ord 150 

Do.    Prefd 97 

Do.    Defd.  Ord.,  No.  i     4 

Cambrian,  Ord 44 

Do.    Cc-ist  Cons 4J 

Cardiff  Ry.  Pref.  Ord 112* 

Central  Lond.  .£10  Ord.  Sh.    10} 

Do,    do.     jC6  paid 6 

Do.     Pref.  Haff-Shares..      U 

Do.     Def.     do 4} 

Citv  and  S.  London    70 

East  London,  Cons 7 

Furncss 77^ 

Gia.sgow  and  S.  West.  Pfd.    82 
Do.  do.  Dfd.    65 

Great  Centr.al,  Ord 1894,  38 

Do.     London  ICxtcn t  — 

Great  N.  of  Scotland,  Prfd.l  86 

Do.  Dfd I  29 

Gr;at  Northern,  Prefd 120J 

Do.    Consolid.ited    "A'153 
Do.  do.  "  B  "191 

Highland  !  54^ 

Isle  of  Wight,  Prefd   llWi 

Do.     Defd I  83j 

Lanes.  Derbys.  and  K.  Cst.  I     3 
L.  Brighton  and  S.  C.  Ord.jl86 

Do.     Prefd.  Ord 193 

Do.  Contgt.  RigbtsCerts,!  164 
Lond.  !>nd  S.  Western  Ord.'222l 

Do.     Preferred    !134 

Lond.,  Tilb.,  and  Southend  133i 

Mersey,  ;£30  sh.tres    '       J 

Metropolitan,  Consld.       ..  128 

Do.    Surplus  Land    91 

Ncrtli  Cornwall,  4  p.c.  Pref.  106* 

Do.     Deferred     22$ 

North  London !221 

North  Staflor.lshire   H25 


Last 
Div. 


gi. 


en 

./!■ 

k 

35/ 


Namk. 


Plymouth,  Devonport,  and 
S.  W.Junc.;£io 

Port  Talbot /lo  Shares    .. 

Rhondda  Swns.  B.  ;Cio  Sh. 

Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 


Scarboro'.  Bridlington  June. 

SheHield  Disl.  Ord 

South  Eiistcm,  Ord .. . . 

Do.     Pref.     

TairVale   

Vale  of  Glamorgan 

Waterloo  &  City 


I' 
8- 

260i 
121' 
142. 

47i 

f 

150 

194 

74 
127j 
109 


LEASED  AT  FIXED  RENTALS. 


Last 
Div. 


4 
5.I9.0 

4^ 
s6/6 
5 
5 
6 

3i 
4,S 
3i 

4/ 


Name. 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord.  . 
Lond.  and  Blackwll 

Do.   ;£ioo  4^  p.  c.  Pref. ., 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.;^5oOrd. . . 

Do. 

N.  Cornwall  jj  p.  c.  Stk. . . 
Nott.  &  Granthm.  R.4C. . . 
Portptk.&Wigtn.Gu.ir.Stk. 
Vict.  Stn.  &  Pimlico  Ord.. . 

Do.        4}  p.  c.  Pref. 

West  Lond.  ;£2o  Otd.  Shs. 


144i 

192* 

159* 

159} 

100 

174 

86 
101. 
124 
142, 
lift 
306 
160J 

134 


DEBENTURE  STOCKS. 


Last 
Div. 


3 

3 
161S 


44 

4 
4 
4 

\i 

4 

4 

3 

4 

4i 

44 

I4 
4 
3 
3 

4 

4^ 

4 
3 
s 
4i 

4 
4 

41 


Name. 


Alexandra  Uks.  &  Ry 1241 

Barry,  Cons 104} 

-     124} 

109 
144} 
132 
128 
1)8 
104 
101 
135 
116  J 
102i 
J2J 
10 
134 


4 
4 
4 
3 
3 
3 
3^ 

I 

6 

4 

4I 

4 
4 
3 
3 


Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  '*  A" 

Do.        "B" 

Do.        "C" 

Do.        "D" 

CardiffRly 

City  and  S.  Lond 

Cleator  &  Working  June, 
Devon  &  Som.  '*  A  "  .... 
Do.  "  B  '•  4  p. 

Do.  ■'C"4p.c. 

E.  Lond.  snd  Ch.  4  p.  c.  A 


3ndB 

3rd  Ch.  4  p.  c. 

4th  do 

ist  (3i  p.  c.)  . . 
>.c.fWhitech.Exn). 
:  Ch.  Hope  D.Sk. 


5i 


Do. 

Do. 

Do. 

Do. 

Do.  3} 

Euston 

Forth  Bridge 

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N. of  Scotland 

Gt.  Northern    

Gt.  Western 

Do 

Do 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c)... 

IsIeofWight   

Do.        Cent.  ".\".. 

Do.        "B"    

Do.       "C" 

Lanes.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Lond.,  Chath.,&c.,  .\rb. .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond.  &  N.  Western 113 

Lond.&S.  Westn.  "  A"..  113 
Do.  Consld.  ill3 

Lond.,  Til.,  ."i  Southend  ..|144} 
.Mersey,  5  ]>.  e.  (.\et,  1866)!  55 

Metropolitan    144} 

Do 159} 

Do 12»} 

Met.  District  203} 

Do „ 1354 

Midland    94 

Mid-Wales"A"    135} 

Neath  .t  Brecon  ist  122} 

Do.  "Ai"    ..117} 

North  British 106 

Do 1893105 

N.  Cornwall,  I^uncstn.,&c.|124 
North  Eastern '110} 


20; 
101 
125: 

85 
102 
141} 
141 
143} 

155} 
145 
1384 
109,' 

153! 
163) 
1811 

95 
138} 
103* 
124 
140} 

91} 
113} 

80} 

not 

118} 

148 

143 

145} 

1621 

154  i 

152i 

135i 

135} 

104 


Debenture  Stocks  (c»»HHueJ)  :— 


Last 

Div. 


Name. 


North  I^ndon . . . , 

-V.  SlafTord.shire 

Plym.  Devpt.&.S.W.Jn... 
Rhondda  and  Swan.  Bay. . 

Rliymney 

South. Eastern 

Do 

Do 

Do 

TaffVale  

Tottenham  &  For.  Gate   .. 

Vale  of  Glamorgan    

WestHighld.(Gtd.byN.B.) 
Wrexham,  .MoId,&e.  "A 
Do.  "B' 


GUARANTEED  Sf/ARES  AND 
STOCKS. 


4 

4 

4 

4 

4 

4 

6 

44 

34 

J4 

4 
S 
4 
4 
4 
5 
5 
4 

14 

4 

4% 

44 

4 

3 
3 

4 
3 

4 
S 


34 

so/S 


Caledonian 

Do 

Forth  Bridge    

Furness    1 

Glasgow  Si  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.         ist  Pref. 

Do.         Pref.  

Do.         lrt«l.  S.V.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do .  Metropolitan . . 

Do .„ 

Gt.  N.  ofScotlml 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.,Chat.  &D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  South  Western..  i83i 
Met.  District,  Ealing  Rent 
Ho.  Fulbaui  Rent 


143 

141} 

141 

134} 

143 

141 

197 

149 

106 

161J 


Do. 


Midland  Rent 


Do.     Mid.  &  Dist.  Guar, 

Midland,  Coiis.  Perp 

Mid.&G.N.  Jt.,"A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall,  Wad«brge.  Gu. 

N.  Eastern    

N.  Staff.Trent  &  M.j£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk „  ., 

Nott.  Suburban   Oitl 

E.  Perp.  Ann 

Do.        4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

E  X. ,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua. 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


44 


Alexandra  Dks.  &  Ry.  **  A  "  126} 
Do.  "B-lUOJ 

Barry(First)    167i 

Do.    Consolidated I35t 

Caleilonian  Cons.,  No.  t  ..141 
Do.         do.     No.  3  ..140 

Do,         do i878'l71} 

Do.        Pref.    ....1884IIS8J 
Do.        do.  iS87(Conv.)  1' 
Cambrian, No.  i  4  p.-:.  Pref. 

Do.         No.  3        do. 
City  &  S.  Lond.  £10  shares 
Do.  New 

Furness,  Cons.    1 

Do.         "A"! 

Do.         "B"i 

Glasgow  &  S.  Western  . 

Do.  No.  3, 

D.^.  1 838  1371 

Do.  1S91  137) 

Gt.  Central 157 


Preference  Shares,  Ac  IctrntitnuJ)  > 


4 
4 

I 

4 
4 
4 
3 

36^1 

4 


ah 


5 

4^ 

S6j 

4 
4 

u 

4 
4 
4 

4 
4 

it 

3 

U 

U 
5 

•t 

5 

4 
4 
4 
4 


ii 


5 

4 

^4 


800  lao 


Gt.  Eastern,  Coos i4t4 

Do i««7 

Do isn 

Do 

Do „, 

I>o.(Iiu.fr. Jan '99)1893  Hi 

Gt.  North  Scotland '' A  "..  13! 

Do.  "B"..,131 

Gt.  Northern,  Com. W 

Do.        1896111 

Gt.  Western  Con*. 1' 

HullftHam4eyKcd.alllsill'  . 

IsteofWichi   |131» 

Lanes.  &  Yorkshire,  Cons.|1064 

LancDrby&E.C.  5p.c.Zioj    9 

Do.  sp.c.  and  Zioj    6 

Load.,  Bright,  &c,  Coas.|1774 

Do.  and  Cons.  >175t 

Load. ,  Chat.  &  Dov.  Arbitr.  136 

Do.    >DdPre<:4}p.c|105 

Lond-ftN.  Western 144 

Lood.  ft  S.  Western.. 1881  143 

Do.  i««4l48 

Do.  !T:i26* 

Lond.,  Tilbaiy  &  Soatbend|14bi 
Do.  Coos.,  i8«;!U8 

Do  1891U8 

Mersey,  5  px.  Perp. — 

MetrapoGlao,  Peip.   |140 

Do.  .Msiac 

Do.  ImtL 138 

Do 18J7I38 

Do.  New 138 

Do 145 

Do.  ,120 

Do.  Guar llCO 

Metrop.  Dist.  Exten  5p.c.;106 

.Midland,  Perp.  Pret 90 

N.  British  Cons.,  No.  i    . .  '134} 
Do.     £dia.ftGtaseowl51* 

Do i86sl6;4 

Do.      Coov. iS74l65i 

Do i87slS14 

Do.      Comr. ....  187515)4 

Do.         do 1870165 

Do.         do ■£14134^ 

883134} 

....  >S9}134l 
....  1892  134} 

N.  Eastern   1T.[14S 

N.  Lond.,  Coos. i8(i61741 

Do.     snd  Coo*.  ..  1875  1S7( 

N.  Staffordshire ;i064 

Plym.  Devpt.  &  S.  W.  J«n;.  1484 
Port  Tillwt,  &c,  4  p.c  jCto 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  j^io  Shares    _, 

Rhymney,  Cons. 1314 

''   Eastern,  Coos.    lS9f 

Do.        do 

Do.      Vested  Cor. 

Do iB9r;Ue 

Do ig9]'l23 

Do.  3  p.c.  after  July  1900  102 
TaffVale 


Do. 

do. 

Do. 

do. 

Do. 

do. 

Do. 

do. 

6| 

H 
.  .31* 
.  1S9} 
.  176) 
.140{ 


INDIAN   RAILWAYS. 


Do. 
Do, 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Conv 1 572  1494 

do 1S74  148, 

do 1S76I'" 

do 1579  141 

do.     i33i  ""' 


1891 

1894, 

Gt.  Ea»tem,  Cons. ,141 

Do 18361384 

Do.        iSS.|U7j 


56/8A 

44 

5 


101 

10 


A.ssam  Bengal, Ld.  (34 

till  June  30,  then  3  P-c)  too 
Barsi'Light,  Ld.,  j^ioShs.  10 
Bengal  and  N.  West.,  Ld  ,100  .144 

Do.     jCio  Shares   i   10      13^ 

Do.  34  p.c.  Cum.  Pf.  Shs.    10  I  10} 
Do.  I     4  I     6 

Bengal  Central,  Ld.,  jfioJ        j 
(34p.c  +  1th  net  earn)i     5  )    54 

Bengal  Dooars,  l-d.    1 100  jll6 

Bepgal  Nafw.,  Lim.(gua.i 
4  p.c.  -t-4th  sp.  pfts.)    . .  I 
Bombay,     Baroda,     aitd 


Burma,  Xd.  (gua.  r}  p,c 


U6 

ns 


-  I  30 
137} 


4 

S>,'9 
9/ii 

9/« 


and  i  p.c.  add.  till  1901)100   lOB 

Do.      ^  ;Cio  Sh-ires,  3| 

Darjecling  Himai'n  Dcbs.joo    1C2 

Delhi  Umb.  Kalka,  Ld.„ 

Gua.  3}  p-c  -t-  net  earn.  100   123} 

Do.  Deb.Stk., 1800(1916)  too   112 

Estn.  Bengal,  "A  An.  1957    —     2S 

Do.  '•B''i9S7    

Do.  Gua.  DA.  Stock  . . 
East  lad.  Ann. 
Do.  "C 

Do.  "B 

Do.      Def.  Ann.  Cap 
(gua.4p.c.  +  lth»p.pfts.)   —   161 
I'la.st  Ind.  Def.  .\nn.  ''  D"!  —    171 
E.->st  Ind.  Irred.  Stock  ..100   1564 
Gt.  Ind'an  Penin..  Gua  5I        1 
p.c-t- 4  surplus  profits..  1  too  ITS 
Do.  Irred.  4pcDeb.St.  100  |137| 
Indian   Mid.,  Ld.  (gua.  4I 


'A:(.95i   -  I  » 
—     30 


p.c.  ■♦■  Ith  surpitu  pits.) 
Madras  Guar.  4- i  sp.  pft*. 


Do. 
Do. 


do. 
do. 


toe  113 
tao!l4S 


Nilgiri,  Ld.,  tst  D*fa,Stk.,tao  '  W 
Rohil.  and  Kamaost.  Ld.  loo  U4 
Scinde,  Punj.,  and  Delhi,' 


•  A    Ann.,  1058  . 
Do     "B'     d» 


=  12 


714 


XTbe  5nve6tot8'  IRevtew. 


November  i8,  1898. 


Indian  Railways  («»/i«»"0:~ 


da 


Name 


5 
S 

4 


5 

4 

3^ 

3i 
5 

5 


South  Behar,  Ld. ,  /lio  shs. 

Do.        Deb.  Stk.  Red. 

South  Ind.,Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3* 

p.c.  &  ith  net  earnings). 

Do.      Deb.  St'<.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizani's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Ni2am'sGua.State,Ld.,3i 

p.c.Mt. Deb.  bearer 

Do.        Keg.      do.  . . 
W.  of  India  Portgese.  Ld. 
Do.      Deb.  Stk..  Red 


102 
102 
155  J 

119 

116 

118 

100 

103 

132} 

107 

106 

97} 
95} 
75} 
101 


RAILWAYS.-BRITISH  POSSES- 
SIONS.     


Hi 
si 


Atlantic  &  N.W.  Gua.  i 

Mt.  Bds.,  T937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  istM  t.  Perp.  Bds.  1S79 
Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 

jstMt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  P.-lcific  Prcf.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 

1915    

Do.  Ld.  Grnt.  Bds.  r938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  1st.  Deb.  Stk 

Do.  and  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk  ... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp   Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    .. . 
Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908  . 
Do.do.Cons,  I  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

d.,  1934  5!i,ooo  price 
Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&  Slocan  Bds. ,  191S 
Natal  Zululand  Ld.  Debs. 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  sp.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk, 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red 
Queb.  &  L.  S.  jQhn,i.st  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior   Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  1st  Mt. 
Shuswap  &  Okan.,  ist  Mt, 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bd.s.,  Red 

Do.  (S.  Franc.  Brch.)5p.c 

Stl.  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B.  i.'t  Mt. 
Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do.,iQo8  

Allan.  &St.Law.Shs.,6p.c, 
Gd.  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c, 

ist  Mt.  Bds.,  1902   

Minaeap.iS.  P.  &  S  t.  Ste. 

Mar,      t  Mt.  Bds.,  1938 


ioo'123i 

lol  13 

100  144} 

100  1444 


73 


100 102 
loolOl 

i 
100 119 
100 107 
100  107 
100116 

100121 
100  47} 
100  152} 

4    11 
100!  30} 
100   99} 
100  110 
100  100 

51    5 
ioq!  98} 
100!    75 
100  132 
.oo:139i 
100  130* 

I 
100  104} 
ioo'104 

100  105 

100IO4 
ioo|107 

100 104 

100  108 
—    103 


120} 


28} 

00  105 

105 

71} 

122 
115 

30 
00 153 
143} 

33} 

32 

105 
33j 

112 

74 

10 

00  10 
00  111} 

'!  I 
00IO6 
oollOft 
00;  104 
001I6I} 
116} 


American  Railroad  Stocks  (amtimecO  — 


100 
§1000 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


>J0 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.     do     "  B "  Ord.    . 
Alabma.  N.  Orl.-Tex.  &c. 

"A"Prcf.  


10/. 
10/. 


xol 


Sa 


Namk. 


Paid. 


Do."B"Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  Ohio  S.W.  PreC 
Centra!  of  New  Jersi-y. .  . . 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A". 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.   

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,      do.     2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    1st  Mt. 

Tst.  Ltd.,  Old 

Do.  ist  .Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  1st  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


10/. 

Stk. 
$ioa 
Sioo 
9too 

$100 

$100 
$100 

$100 

$100 

$100 

(10 

$too 


8 100 


102 
_6} 

24 

48 
40 
76} 
70} 

137} 

124 

167} 


36 
18 
144} 


$100 101} 
»ioo  21 
S100I2OO 


Sioo 
Sioo 


5 
Mi 

47} 
94} 
97J 
42} 
179 
21 
10 
7 
30 

Sioo;i06} 
«ioo]  49J 
Sioo' 179  J 

Jicx>  gj 
$100  8 


Sioo 

«5° 
$100 

$100 
iy 
$50 

$iot- 

$100 


AMERICA!/  RAILROAD    BONDS. 
CURRENCY. 


"•I 


Name. 


Albany  &  Susq.  1  Con.  Mrt.  1906  116 

Allegheny  Val.  1  Mt 1910  135} 

Canada  Southern  i  Mt 1908  110} 

Chic.  &  N.  West.  Sk.  Fd.Db.  1933  117} 

Do.  Deb.  Coupon    1921  115^ 

Chicago  &  Tomah       1905  114} 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901  102} 

Do.  Nebraska  Ext —    102} 

Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.W.  Div 1909119} 

Do.  (S.  Paul  Div.)  1  Mt.  1902  145J 

Do.  (La  Cross  &  D 1919  115} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130} 
Do.Chic&Mis.Riv.iMt.  1026    _ 
Det.,G.Haven&Mil. Equip  1918  105 
Do.  do.  Cons.Mt.  1918   99J 

Indianap.  &  Vin.,  1  Mt.  ..  1908  125 
Do.  do.    2  Mt.  . .  1900  102} 

Lehigh  Val.,  Cons.  Mt 1923  n2} 

MexicCent.,Ln.2Cons.Inc.     —       6 
N.V.Cent.&  H.R.Mt. Bonds  1903  119} 

Do.      Deb 1904  112} 

Penns.  Cons.  S.  F  M '905  117} 

WestShore,  1  Mt "161  ii2j 

DITTO-GOLD. 

Alabama  Gt.  Sthn.  1  Mt.    ..1908  117} 

Do.      Mid.  1 1928   94} 

Allegheny  Val.  Gen.  Mt.    . .  1942  108 
Atch.,  Top.,  &  S.F4  Gn.  Mt.i995  lOOi 

Do.  Adj.  Mt 1995    ''^i 

Do.  Equipt.  Tmst —    105 

Atlantic  &  Dan.  I  Mt 1950   97 

Baltimore  &  Ohio 1925    — 

Do.  Speyer's  Tst.  Recpts.1925  118 

Do.  Cons  Mt 1988  122 

Do.  4}  p.c.  I   Mt.  Term.  1934    — 
Do.  Brown  Shipley's  Dep.Cts.—     97} 

Bait.  Belt  5  p.c.  i  Mort 19901102} 

Bait.  &  Ohio  S. W.  1  Mt.  ..  1990  10) 
Do.44p.c.  I  Cons.  Mt.  18931993  87} 
Do.  Inc.  Mt.  5  p.c  CI.  A  —  27 
Do.  do.  CI.  B  —       9} 

Balt.&  OhioS.  W.  Term  5  p.c.  1942  102} 
Balt.&Ptmac(Mn.L.)iMt.i9ii  122} 
Do.       do.   (Tunnel)iMt.l9ii  124} 

Beech  Creek  I  Mt 1936  110 

Carthage  <fe  Adiron    1  Mt. ..iqSi  106 
Cent,  of  Georgia  i  Mort.  ..1945  H'} 

Do.        Cons.  Mt 1945    92} 

Cent,  of  N.  Jrsy.  Gn.  Mt.  ..1987  118 

Central  Pacific,  1  Mort 1898  106 

Do.  Speyer's  Certs —    106 

Do.  Land  Grant    1900  103 

Ches.ap.  &  Ohio  1stC0ns.Mt.1939  119 

Do.  Gen.  Mt 1992    90 

Chic.  &  W.   Ind.   Gen.  Mt. 

Skg.  Fd 1932II7} 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)iMt 1921  115} 

Do.  Chic.  &  Pac  W 1921  120 

Do.  Wise  &  Minn,  i  Mt.  1921  109} 

Do.  Termin.il  Mt 1914  115} 

Do.  General  Mt 1989  109J 

ChicRock  Is.  &  P.  Gen.Mt.1988  103 
Chic.  St.  L.  &  N.  Orleans. .1951  125 
Do.  1  Mort.  (Memphis)  ..1951  104 
Clevel.,  Cin.,  Chic  &  St.  L. 

iMt.  (Cairo) 1939   92} 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)      199'    95 

Do.  1  Col.Tst.  Mt.(S.Louis)i99o  100 
Do.  General  Mt 1993^85} 


American  Railroad  Bonds — Gold 
(continued) : — 


3} 


Clevel.  &  Mar.  Mt 1935  109 

Clevel.  &  Pittsburgh    1942  122} 

Do.  Series  B 1942  120} 

ColoradoMid.i  Mt.2.3.4  p.c.194;    57i 

Do   iMt.  4p.c 1947    67} 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  101 

Do  Imp.  Mort 1928100 

Detroit  &  Mack.  1  Lien  .  ..199;  90 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt I95«  112} 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  100 
Erie  i  Cons.  Mt.  Pr.  Ln.     ..i99f    % 

Do.  Gen.  Lien   i99<    74 

Galvest.,  Harrisb.,&c.,  I  Mt 110 

Georgia,  Car.  &  N.  1  Mt.  ..192c    94 
Gd   Rpds  &  Inda.  Ex.  1  Mt.1941  114 
Do.  1  Mt.  (Muskegon)    ..1926    37} 

Illinois  Cent.  1  Mt 1951  104 

Do 1952  106 

Do.  Cairo  Bdge.  . .  1950  100 

Do 1953  IM 

Do.  General  Mort.  ..1904  102 
Kans.  City,  Pitts.  &  G.  i  M.1923  75 
L.  Shore  &  Mich.  Southern  1997  108} 

Lehigh  Val.  N.Y.  I  Mt 1940  106< 

Lehigh  Val.  Term,  i  Mt.    ..1941  112} 

Long  Island    1931  114} 

Do.         Deb 1934 '03} 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932102 

Louisville  &  Nash.  G.  Mt..  1930  120 
Do.      2  Mt.  Sk.  Fd.  (S, 

&  N.  Alabama 191c  109} 

Do.     iMt.N.  Orl.&.Mb.i9io  125} 
Do.     iMt.  Coll.  Tst.  ...1931  106} 

Do.    Unified    1940    96} 

Do.  Mobiles  Montgy.  i  Mt.1945  109 

Manhattan  Con.s.  Mt 1990    96 

Mexican  Cent.  Cons.  Mt.  ..1911    68} 

Do.       I  Cons.  Iiic, 14 

Mexican  Nat.  i  Mt 1927  104 

Do.      2  Mt.  6  p.c.  Inc.  A1917    52} 
Do.  do.  B..1917    - 

Michig.  Cnt.  (Battle  Ck.  S:  S.) 

1  Mt 1989  85} 

Minneap.  &  S.  L.i  Conscld,  I934il09 
Minne.,Slt.  S.M.&A.  iMt.i92fjl02 
102} 


92 
67 
45 
91} 
108 


107} 


Minneapolis  Westn.  i  Mt. 
Miss.  Kans,  &  Tex.  i  Mt. . .  1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  I  M  t 1937  112} 

Nashv.,  Chattan.,  &  S.  L.  1        I 

Cons.  Mt 1928104} 

Nash.,  Flor.,  &  Shff.  Mt.. .  1937:1004 
N.  V.  &  Putnam  i  Cons.  Mt.1993  108i 
N.  v.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905106} 

Do.    Ext.  Debt.  Certs....  1905:106} 

Do.  3}Mt.  Coup —    110 

Do.  3}  Mich.  Cent 1998    97} 

Do.5}L.  Shore 1998   97} 

N.Y.,'L.  Erie,  &  W.I  Cons. 

Mt.  (Erie) 1920  147} 

Do.  I  Con.  Mt.  Fd.  Coup.  1920:142} 
N.  v..  Onto.,  &  W.  Cons,  i 

Mt -  '107} 

Do.    4  p.c.  Refund.  Mt..i092  105^ 
Norfolk  &  West.  Gn.  Mt. . . .  1931  128 

Do.     Imp.  &  Ext 1934I2' 

Do.     1  Cons.  Mt 1996I  88 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.  1921  118 

Do.    P.  Ln.  Rl.  &Ld.  Gt.1997,105 

Do.     Gn.Ln.  Rl.&Ld.Gt.2ot7    69 

Oregon  &  Calif.  1  Mt. ......  1927,  94 

Panama  Skg.  Fd.  Subsidy..  1910  102} 

Pennsylv.^nia  RIrd igi3:1124 

Do.     Equip.  Tst.  Ser.  A . .  1914  106j 

Do.    Cons.Mt 1943II2} 

Penna.  Company  ist  Mort.1921  117} 
Perkiomen  i  Mrt.,  2nd  ser. .1918;  92} 
Phil.  &  Reading  Ext.  Imp.  —  104 
/  Pitts.,  C.,C.,&  St.  Ls.  I  „,„,'„=, 
i  Con.  Mt.G.B.,Ser.A  )  '940-2  115} 
Do.  Cons.  Mori.,  Ser.  D..ig45  102} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  Iffi} 
Reading,  Phil.,  &  R.  Gen!.i997|  85} 
Richmond  ot  Dan.  Equip.  ..1909;  97} 
Rio  Grande  June,  ist  Mort.  1939  99} 
Rio  GrandeWest  ist  Tst.Mt.1939  91} 
S.  Louis  Bridge  1st  Mort  1929  134} 
S.  Louis  Mchts.  Bdge.  Term. 

St  Mort 1930  106 

S.  Louis  S.  West  ist  Mort..  1989    82 
Do.     4  p.c.  2nd  Mort.  Inc.1989    35} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c.1902.17  102} 
St.  Paul  Minn.,  &  Manit.1933  115 
St.  Paul,  Minn.,  &  Manit.  1933  134 
Shamokin,Sunbury,&c.2Ml.  1925  110 
S.  &  N.  Alabama  Cons.  Mt.  1936JIO5 

Southern  1  Cons.  Coup 19941IO5 

Do.  E.  Tennes  Reorg.  Lien  ..1938104 
S.  Pacific  of  Cal.  i  Mt. . .  1905-121112} 
Trml.  A.ssn.of  S.  Louis  i  Mt.1939  112 

Do.  I  Cons.  Mt 1944  111 

Texas  &  Pac.  i  Mt 2000  109 

Do.  5  p.c  2  Mt.  Income    200Q    48} 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1535  102} 

Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3  109} 

Union  Pacific  1  Mt.  4  p.c.  ..1947  104 
Union  Pac,  Line,  &  Color. 

I  Mt 1918   — 

United  N.  Jersey  Gen.  Mt. .  .1944  115} 
Vicksbrg.,  Shrevept.,  &  Pac 

Pr.  Ln.  Mt I9ul02} 

WabashiMt.  ^ 19391114 


American  Railroad  ^onA%{coniiHiu !)'.— 


55/ 


4} 

55/8 


.  .1906 
1927-8 
& 
1910-40 


Wn.  Pennsylvania  Mt 1928  104} 

W.  Virga.  &  Pittsbg.  1  Mt.  1990    82} 

Wheeling  &   L.   Erie  1   Mt. 

(Wheelg.  Div.)  5  p.c 1928    92} 

Do.     Extn.  Imp.  Mt 1930    86 

Do.  do.  Brown  .Shipley'sCts. . .    — 

Willmar  &  Sioux  Falls  i  Mt.igsB  112} 

STERLING. 
Alabama  Gt.  Sthn.  Deb. , 

Do.  Gen    Mort. 

Alab.-una,  N.  Orl.,  Tex. 
Pac.  5  p.c.  "A"  Dbs.. 
Do.        do.  *' B"  do.  1910-40 

Do.        do.  "C'do 

Allegheny  Valley 1910  1 

Atlantic  ist  Lea.sed  Line  Perp...  I 

Baltimore  and  Ohio 1902  1 

Do.  do 1910  1 

Do.  do.        1877 

Do.  Morgan's  Certs. 

Do.  do 1933 

Chicago  8.  Alton  Cons.  Mt.  1903  ] 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts ....  1906  1 
Illinois  Cent.  Skg.  Fd. 

Do.  1905  J 

Do.  1950  1 

Do.  1  Mt 1951  I 

■  Do.  I  Mt 1951 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902  J 

Do.     iMu  (Memphis  & 

O.)  1901  J 

Me>t.  Internl.  Prior  Lien    .. 
Mexican  Nat.    **A"    Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs.. 

N.Y.  &  Canada  i  Mt 1904  j 

N.York  Cent.  &  H.K.  Mort.  1903  1 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5  p.c.  Equip.  Tst. 

(■890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910  I 

Do.     Cons.  Skg.  Fd.  Mt. 1905  I 

^  Do.     Con.s.  Mt 1945  1 

Phil.  &  Erie  Cons.  Mort    ..1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911] 

Pittsbg.  &  Conneils.  Cons.  1926 

Do.         Morgan's  Certs. . 
St.  P.tul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940] 

S.  &  N   Alabama 1903  106 

Un.  N.  lersey&C.  Gen.  Mt.iooill06} 


108} 
104} 

105} 

67 

27 
132} 
101 
116 
134 

118} 

m 

106} 
117} 
102 
108 
100 
114 
92} 

105 

110 
93} 

40 

9} 
108 
112J 


101 

102} 

103 

129 

116 

107 

136 

126 

129} 

103 


FOREIGN  RAILWAYS 


Last 
Div. 


Name. 


12/      Alagoas,  Ltd.,  Shs 20 

5  Do.  Deb.  Stk.,  Red.  . .  100 

6  Antofagasta,Ltd.,  Stk.   ..'too 

4  Do.  Perp.  Deb.  Stk.   ..100 
Arauco,  Ld.,  Ord.  Shs.  . .  i   10 

Do.  10  p.c.  Cum.  Pref.  j   10 

5  Argentine    (Jt.    W. ,    Ld.,:ioo 

5  Do.5p.c.Cum.Pref.Shs.:ioo 

4  Do.  1  Deb.  Stk [loo 

i  Do.  2nd  Deb.  Stk [100 

1/0/0  Argentine  N.E.,  Ltd.,   6 

p.c.  Cum.  Pref.  Stk.    ..100 
Do.  5p.c.Deb.Stk.,Red.  100 

Do.  Prior  Lien '100 

Arica  and  Tacna  Shs.     . , 

8/     jBahia  &  S.nn  Fcisco.,  Ld. 

6/  Do.  Timbo.  Bch.  Shs. 

12/     'Bahia,    Blanca,  &  N.W, 

:     Ln.  Prf.  Cum.  6  p.c.    .. 

4  I    Do.4p.c.iDeb.Stk  .Red.jioo 

6  ,BarranquillaR.&P.,Ld., 

6  p.c  I  Deh.  Stk.,  Red. 
3/      Bilbao  Riv.  &  Cantabn., 

Ltd.,  Old '. 

—     Bolivar,  Ltd.  Shs 

6  Do.  6  p.c  Deb.  Stk.  .. 

4/      Brazil  Gl.  Southn.  Ltd., 

7  p.c.  Cum.  Pref 

6       1     Do.  Perm.  Deb.  Stk   .. 
5}      B.  AyresGt.  Southn. Ld., 

i     Ord.  Stk 

5  Do.  Pref.  Stk 

4       I     Do.  Deb.  Stk 

30/      B.  Ayres  &  Ensen.  Port., 

I     Ltd.,  Old.  Stk 100 

Do.  Cum.  1  Pref.  .Stk.    jioo 
Do.  6p.c.Con.  Pref.Stk.  100 


6/0/0 

4 

"A 


\     Do.  Deb   Stk.,  Irred... 
B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

u}         Do.  Pref.  Stk 

5  Do.  5p.c.Mt.Deb.Stk., 

Red 

3/15/c  B.  Ayres  &  Pac,  Ld.,  7 
n.c.  I  Pref.  Stk.  (Cum.) 
I     Do.  1  Deb.  Stk, 


J} 
3 

?i 
4 
12/ 


Do.  4}p.c.  2Deb.  Stk., 
B   Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  .. 

Do.  Sunchales  Ext.    .. 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.   Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 

Do.  4  p.c.  *'.\"Deb. 
Stk.,  Red 

Do.  6  p.c.  "  B  "  Deb. 
Stk.. Red 


SO 


105 
89 


2B 
86 

4| 
45 


96* 

5 
9^1 

^\ 

142} 

134 

U7 

71 
125 

99 
117 

2S6i 

315 

113 

8H 
105 
89} 

I 

loe 


I 


41 


75 
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Foreign  Railways  (contintud)  :— 


Uiv. 


it 
5 

6 


6 
5 

4/ 

3 

6 
6/ 


lA, 


6 


8/ 
6 
6 


4/ 
5/ 

6 

IL 

5 

8/ 
5/= 
11/6 
«/ 


I 


4 
14/ 
5 

is 


6 

»/4l 


Name. 


I 


3i 


4/W8 
1/ 


B.  Ayrc»  Wcsm.  Ld.  Ord. 

Do.     Def..Shs 

Do.     5  p.c.  Pref. 

Do.     D.!li.  Sik 

Cent.Arg.lJcb.Sk.Rd. 

Do.     l)<!b..Stk.  Rd. 
Cent.  Hahia  I,.  Ord.  Stk. 

Do.     D.^l>.  Slk.,  1934 

Do.     Deb.  Slk.,  1937 
Cent.  Uguy.  Easl.   Ext. 

I...SI1H 

Do.     Perm.  Slk 

Do.     Nihil.  Kxl.I-.Sh. 

Do.     I'crm.  Deb.  Stk.. 

Do.   of  Montev.   Ltd., 

Ord.  .Stk 

Do.  I'crm.  Deb.  Stk.. 
Condcd'Eu,  Ltd.  Ord... 
Cordba  H    Kosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I   Deb.  Stk 

Do.Sp.c.  Deb.  Stk... 

Cordb.i  Cent,,  Ltd.,  5  p.c. 

Cu.  I  Prel.  Slk 

Do.   5   p.c.   Non-Cum, 

3  Pref.  .Slk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Dn.i.  Tbrsa.  Chris.,  Ltd. 

7  p.c.  l*rcf.  Shs 

E.   Argentine,  Ltd 

Do.     Di:b.  Stk 

Egyptn.  Dlla.  Lgt.  Rys., 

Ltd.,/;iol'ref.Shs 

Enlrc  Rios,  L.,  Ord.  Shs, 

Do.     Cu.  s  p.c.  Pref.  . . 

Gt.  Westn.  lir.izil,   Ltd.. 

Do.     Perm.  Deb.  Stk 

Do.     Extn.  Deb.  Stk 

nt. -Oceanic  Mcx.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 
Do.   ^p.c."B"Deb.Sk. 

La  (luaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Leml}g.-Czern.-Ja.ssy .... 

(..ima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  and  Pref.  6  p.c. 

Do.       Pcrp    Deb.  Slk. 

Mexican  Slhrn.,  Ld.,Ord. 

Do.  4p.c.  iDb.Stk.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Lrgy.,  l^td.     

Do.  Deb.  Stk.. 

Minas  v*?!  Rio,  Ltd 

Namur  Sc  Liege 

Do.  Pref. . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7  D.c.  Pr.  Con.  Or. 

Do.     Def.   Conv.  Ord. 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref., 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Slk. 

Do.  2  Deb.  Slk 

N.W.  Uruguay  6  p.c.   1 

Picf.Stk 

Do.    5  p.c.  2  Pref.  Stk, 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.). . . . 

Par.agu.iy  Cnll.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

Pirieus,  Alh  ,  S:  Pclo.    . . 

Pto.  Alegre&  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.  Stk.  Red. 

Pu.-rto  Cabcllo&V.al.  Ld. 

Recife  &  S.  Francisco    . . 

R.CiiiroS.Paulo,Ixi.,Sh. 

Do.  Deb.  Stk 

Royal  Sardinian  Ord. . . 

Do.  Pref. .... 

.Sambre  &  Meu.se 

Do.  Pref.     . . 

.San  Paulo  Ld 

Do.  New  Ord.    ;£io  sh. 
Do.  5  p.c.  Non. Cm.  Pref. 

Do.  Deb.  Stk     

Do.  5  p,c.  Deb.  Slk,,  ,. 
S.  Fi  h  Cordova,  Gt. 
Sthn.,  Ld.,  .Shares 
Do.  Perp.  Deb.  Slk, 
S,  Austrian  .,,,,,... 
Sthn.    lira?.   R.   Gde.  do 

Sul,  Ld 

Do.       6p.  c.Deb.  Slk. 
SwetlishCcntI  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Tallal.Ld 

Uruguay  Nlhn.,Ld.  7  p.c. 

Pfd,  Stk. 

Do.  5  p.c.  Deb.  Slk.  . , 

Villa  Maria&Rufino,Lil., 

6  p.c.  Pref.  Shs, 

Do.     4  p.c.  I  Deb.  Stk, 

Do,     6  p,c.  a  Deb.  Slk. 

West  Flanders 

Do.    sj  p.c.  Pref. . . 
Wstn  of  Havana   Lii.  .. 


100 
too 
too 
too 
100 
too 


100 

too 

100 

8] 


8 
I 

ui 

,?» 

12) 

10a 
161  i 
no 

51J 

Si 
lOB 

ii 
101 

75 
1.W 

a 

32 

90 
6/1 

"i 

36J 

Hi 

H 

3 

Hi 

ita 

12J 
b 

SH 

't 

lOO 
21 

^' 
114 
22 
116 
59 
1=1 

yt 

13" 
2ii 

4 
6 

n 

lal 
16J 

li 

103 
SJ 

16 

n 

73l 
lOi 

19i 
li 

4 

'11 

61 

22 
152 

Hi 

12J 

19 

UJ 

32i 

16 

12 
136 
126 

42 

116 

6} 

9 
66 

106 
99 

23 

7 
2b 

17 
70 
43 
20 
17 
7 


FOREIGN  RAILWAY  OBLIGATIONS 


8k 


Name, 


6   AtagoM  I,/).,6/.c.  Deb.,  Rd.  ..    87 

5  Arauco.,  Ld..  5  p.c.  1st  Mt.,  Rd.    70 
—  i     D).  6  p.c.  Mt.  Deb,,  Kd I  J7j 

lirazilG.  Sthn.,L.,Mt.Db».,Rd.:  60j 

Do.  Mt.  Dbs.  1803,  Rd 1  39J 

Canipos  &  Caran.  libs.,  Rd i  63} 

Central  Kahia,  L.,  Db.s.,  Rd.    . .  j  SO 

Conflc  d'Eu.  L.,  Dbs,,  Rd i  78 

Cosia  Rica.L,  ist  Mt.  Dbs.,Rd.ll08 

Do.  2nd  Dbs.,  Rd i  87} 

Do.  Prior  Mt.  Db.,  Rd 104 

CucutaMt.  Dbs.,  Rd 103 

5J:DonriaThr.sa.Cris.,L.,Dbs.,Rd  I  674 

3  ll-'astn.  of  France,  j620  Dbs.,  Rd  I  13} 

4  lEgypln.  Deltai,ight,L.,Db.,  Rd  |104 

(Jd.  Ru5.sian  Nic.,Rd 100 

Inter-Oceanic  Mcx.,  L.,  5  p.c. 

Pr.  Ln.  Dbs.,  Kd 105 

Ital,  3  p.c.  Bds.  A  &  li,  Rd 57} 

Ituana  6  p.c.  Debs.,  1918    .  79} 

Manila   Ltd.,  6  p.c.  Deb.,  Red. . ,    39 

6  Do.  Prior  Lien  Ml.,  Kd 108 

6       Do,  Series"  li,"  Rd j  91 

Malanzas  &  Sab.,  Rd il02J 

.MinasXi  Kio,L.,6p.c.  Dbs,,Rd,j  99 


JHoKy.ana  5  p.c.   Deb,  Bds,,  Kd.!l04 

.Moscow-Jaros,,  Rd tl07J 

5A  Natal  K:  Na.  Cruz  Ltd.,  5}  p.c. 

Debs.,  Red 74J 

Nitrate,  Ltd.  .Ml.  Bds.,  Red 89J 

Nthn.  France,  Red IBJ 

N.  of  S.  Af.  Rep.    (Trnsvl.)  Gu. 

Bds.  Red 94 

Nthn.  ofSpain  ;{;aoPri.Obs.Red.      8} 
Otti.in.  (Smy  to  A.)(Kujk  )A.snl 

Debs.,  Red 

Otlinn. l,Seraik.)  Asg.  Debs.  Red. 
6  !Ottinn.(Seraik.)  Non-Asg.D.,Rd 
5  :Ottmn.  Kuyjk.  Ext.   Red. 


Ottmn.  Serkeuy.  Ext.  Red.   . . . 

lOttmn.  Tireh  Ext.  loio 

Ottmn.  Debs,  1886,  Red 

Do.        1888,  Red.  1935  ,.. 
Do.         1891,  Red,  IQ35  ... 
Otlmn.ofAnli.a^  Debs.,Rd.   ... 
Ottomn.  Smyr.  &  Cas   Ext  Bds., 

Red 

Paris,  Lyon  &  Medit.  (old  sys., 

^Cac),  Red 

Paris,  Lyon  &  Medit,  (new  sys., 

jC^o),  Red 

Pir.-eus,  At.  &   Pclp.,  6  p.c.  ist 

Mt.  Pds.jRed 

Do.     5  p.c.  Mt.  Bds.,  Red.   .. 

Pretori.a-Pietbz.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  ist  Mt. 

Debs.,  Ked 

Royal  Sardinian,  A,  Kii.  jC'^o 

Roval  Sardinian,  B,,  Rd.  ;£3<    .. 
Ryl,  Trns.-Afric.  5  p.c,  isl   Mt. 

/looBds,,  Red 

i,Fe&Cor.G.S.,Ld.PrLn.Bds. 

Sa,  Fe,  5  p,c.  and  Reg.Dbs 

,5owth  Austrian,  £20  Red 

South  Austrian,  (Ser  X.) 

South  Italian  ;ij2oObs.(Ser.  A  to 

v.),  Red 

S.W.ofVenez  (B.ar<|.),Lld.,  7  p.c 

1st  Mt.  ;£ioo  Debs 

Taltal,  Ltd.,  sp.c.isl  Ch.Debs., 

Red 

Uld.  Rwys.  Havana,  Red. 
Wtrn.  of  France,  £20  Red. 
Wrn.  B.  AyresSt,.Mt,Debs,, 
Wrn.  B.  Ayres,  Reg.  Cert. 

Do.  Mt.  Bds 

Wlrn.ofHavna.,I.d,Mt.Dbs.,Rd. 

Wrn.  Santa  Fi,  7  p.c.  Red 

ZafraA  Huelva,3p.c.  Red 


104 
104 
104 
101 
100 

9U 

87 


190! 


901 
87i 

82t 

18} 

18J 

92 
77 
93 

81 
12 
12 

58 
101 
65 
15 
15 

lU 

38 

99 

9? 

18} 
107 
106 
121 
106 

37 
2i 


BARKS. 


Div. 


3/6 
i/?3 
2hi 
Sfls. 

«/ 

4/ 

3/6 
7/6 
"4/ 
10/ 

n/ 
7/6 
5/ 

18/ 

4  p.c. 

4/3 

a/6 
f.aa.  50 

61' 

30/ 


Namh. 


African  BankingCorp.,Ld 

Agra,  Ltd 

Aiiglo-Argcntine,  Lt6.,jCg 

Anglo-Ausirinn     

Anglo -Californian,   Ltd., 

Aao  Sh:ires 

AngIo-4%gyptian,  Ltd.,/ij 
Anglo-Furcign  11kg.,  Ltd, 
Bk.  of  Africa,  Ltd.,  /i8J 

Bk.  of  Australasia    

Bk.  of  Brit.  Columbia    . 
Bk.  of  Brit.  N.  America 
Bk.  of  Kgypi,  Ltd.,  ^25 
Bk.  of  NLiuntitis,  Lid.   . . 

Bk.  of  N.  S.  Wales 

Bk.ofN.Zland.Gua.Stk. 
Bk.ofRoiimania,  ;£2oShs. 
Tarapaca&lAln.,Lid..,tio 
B()_ue.  Internatle.  de  Paris 
Brit.   Bk.  of  S.  America, 

Ltd.,  £30  Shares 

CapitalJiCties.,  L.,/^50.. 

Chart,  of  India,  Jic 

City,  Ltd.,  iCio  Sh.tres  . . 
Colonial,  jCtoa  Shares  . . 
Delhi  and  London,  Ltd.  . 
r.erman  of  Lontlon,  Ltd. . 
Hong-Kong  &  Shanghai, 
loipcrl.  of  Persia 


38 

101 

V 

23 

11} 
39 
32} 


Banki  (ccntinutiy.— 


Div. 


Name. 


■0/ 
.a/ 
10/ 
14/ 
10/ 
44/ 

5/ 
ai/3 

8/9 

21/ 

>/9j 
28/ 

7/ 
30/ 
3/ 

15/ 
9/7 
■/7i 

6/3 

9/ 
5/11 

■/9 

nU 

26/4} 

6/6 
19/ 
I  a/6 
40/ 
la/6 
4  pc. 

18/6 


jlmperl.  Ottoman,  .£20 Shs 
I  Intrnatl.  of  Ldn.,  \A.,1,id 

Ionian,  Ltd 

iLloyds,  Ltd„;£soShi.  .. 
I  Ldn.  &  Br.aziln.  Ltd.,  Cxi 
J  Ldn.  &  County,  Ltd.,j£8o 
Ldn.  &  Hanscalic,  L.,X/o 
[Ldn.  &  Midland,  L.,  {.(" 
Ldn.  &  Provin.,  Ltd.,  /ic 
Ldn.&Riv.  Plate,  L.,x;a5 
Ldn.  Kt  San  Fcisco,  Ltd. 


■5 


ill 

o  '  U} 
o  .102} 
o     12 

»*  S 

5     21 

5     33} 

7        * 


iLdn.&Sth.  West.,L.,;C5o    ao      66} 

Do.  NewiJso la}    44 

I.dn.&Westniins.,L.,;£ioo   ao     56 
Ldn.  of  Mcx.  &S.  Amer.,         i 

\    Ltd.,;£.oShs 6  [    5} 

'Ldn.  Joint  Stk.,  L.,  £,itx\  15     W 


I  Ldn.,Paris&,\mer.,L.  .^ao 
[Merchant  Bkg.,  L.,  .j^g, , 
.Mclropn,  Ltd,,  j^so  Shs... 
I  National,  Ltd., /50  Shi... 
Nail,  of  .Mcxito,»iooShs. 
.National  of  N.  Z.,h.,£7i 
'National  S.  Afric.  Rep.,. 
National  Provcl.  of  Eng., 

Ltd.,  ^£75  Shs 

Do.  do.  .£60  Shs. 
'NorthEastn.,Ltd.,;<;2oShi 
Parr's,  lA.,  ijioo  Shs.  . , 
Prov.  of  Ireland,  L.,  ;£loo 
Stand,  of  S.  Afric, L.,j£ioo 
Union  of  Australia,  L., ,£75 

Do.  do.   Ins.  Stk.  Dep. 

„  .'905 

Union  of  Ldn.,  Ltd.,  ;Cioo 


»35,    15, 


ill 


10}  SO) 

'I  W 

ao  91 

,2}  30} 

25  64 

25  26} 

100  103 

'5i  36} 


BREWERIES    AND   DISTILLERIES. 


4} 

L 

6 

4i 

3} 

41 

4} 

4 

6 

4} 

5i 

44 

20/ 

I  a/ 
6 

1/3 

•/3 

3/ 

8 

6 

ii 

3/ 

5} 

4 

4 

2/9 

4 

5/ 

6 
4} 

4 


1 

30/9 
4I 

li 
4 

■7/ 
6 

12/6 
6 

it 


6 

4} 

5. 


2 

l\ 

'101 


4i 


4 
4 
4 

I 

3/ 

u 

10/ 

6 


Albion  Per,  i  .Ml.  Db,  Sk,'ioo    106 

AllSaints',  L.,Db.Sk.Rd.jioo      95 

AUsopp,  Ltd 100    146 

Do.     Defd.  Ordy 10     10} 

Do.     Cum.  Pref 100    156 

Do.     Deb.  Slk.,  Red..  100    113 
Do.     Deb.  Stk.,  Red..  100   lOS 

Alton  &  Co.,  L.,  Db.,  Rd  100   lUS 
Do.     Mt.  Bds.,  1806  ..  i.o    luS 

Arnold,S,W.,L.,i  M.D.S.  too    108 

Arnold,  Perrett,  Ltd 10  I     6 

Do.     Cum,  Pref. 10  I  10 

Do.  t  Ml  Db.  Stk.,  Rd   .00  106 

Arrol.A  ,&Sons,L.,C.P.S.    10  '  lOf 
Do.  i.Mt.Db.Stk.,Rd.  too    107 

Alkin.son's 10     10 

Backu.s,  ,  Mt.  Db.,  Red.    100  .  58 
Do.   7  p.c.lnc.Deb.Stk.  ico  !  37 

Barclay,  Perk., L.,Cu.Pf.    10  '  11} 
Do.   Ml,  Db.  Stk., Red.  100   108 

Barnsley,  Ltd 10 

Do.     Cum.  Pref. 10 

Barrett's,    Ltd 2} 

Do.     5  p.c.  Pref. 2} 

Bartholomay,  Ltd 10 

Do.     Cum.  Pref. 10 

Do.     Deb 100 

Bartram,  Ld.,  i  Mt.Db.S 

Bass&Co.,Ld.,C.Pf.Stk.iioo  145} 
Do.  Ml.  Db.  Stk.,  Rd.lioo  124 


Beeston,  Ltd 

Do.    Cum.  Pf 

Do,     Mt.  Db.  Stk 

Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.  iMt.Db.Stk  Red. 
Bentley's  Yoiks.,  Ltd.    . . 

Do.     Cum.  Pref.  .... 

Do.     Mt   Debs.,  Red 

Do.    Ir.  D.b.  Stk.  .. 
Bieckert's,  Ltd 

Do.     Debs.,  Red.   .. 
Birmham.,  Ltd.,6p.c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   1  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L.,    i  D.  Stk. 
Bristol  (Georges)  Ltd.    , , 

Do.  Cum.  Pref.    

Do.Ml.Db.  Sk.i688Rd. 
Bristol  United,  Ltd 

Do.     Cum.  Pref.     . . . , 

Do.     Db.Sk.Rd 

Buckley's,  L..  C.  Pre-prf. 

Do.  1  Mt.  Db.  Stk.  Rd. 
Bullard  &  S.,  Ltd.,  D.Sk, 
Bushell,Watk„L.,C.  Pf, 

Do.   I  Mt.  Db.  Sk.  Rd,  100  [UOj 
Camden,  Ltd.,  Cum.  Pref.i  to  '  111 
107 
13 
107, 


s 

4 

5 

too 

^ 

100 

96 

S 

,** 

100 

104 

10 

10  1 
12 

Ui 

100 

102 

100    57 
50  I  « 


100   100] 

100  ,  99 
loo  105 
10  I 


99 
,05 


1021 
44 

m 

J16 
34 
16 

1191 
10} 

107} 

too  !l03 

??♦ 


Do.    1  Mt.  Db.  Sk.  Rd,  100 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Slk. 

Do.    Perp   Mt.  lib.  Sk. 
Cam'bcll,Jstone,L.,C.Pf, 

IX>,4ip.c.  1  Mt.Db.Sk. 
Campbell,  Praed.  L.,  Per, 

I  Mort.  Deb.  Stk 

Cannon,  I..,  Mt.  Db.Slk. 

Do.    "  B  "  Deb.  Slk.  , 
Cardwell,  Ld..  i  Mt.D.S 
Castlemainc,  L.,  I  Mt.Db. 
Charringlon.  L-,  M-  D. S 
Cheltnbm.  Oris.,  Ltd.    , 

Do.    Cum.  Pref. 

Do.     Debs,  Red 

Cheslet  Lion  Ltd.,4}D,S.'ioo 

Chicago,  Ltd I  to 

Do.        Debs.    .....[100 

id/      City  of  Baltimore 10 

16/     I    Do.     8  p.c.  Cum.  Ptil  I  10 


lOT 
107 
10: 
101 
91 
106 

too  ,106 


Breweries  &c.(eeniim>utfy.— 


DiT. 


»/ 
S 
5 

!/ 
U 

I 

4 

•J/ 
8 
6 


Vaue. 


1 

5 

ao7i 

133 

1 

109 


6 

4^/t, 
4/10 
3»/5 

5 

4 

«/ 

6 

5 

4 
5/ 
8 
6 

t^ 
6 

4 
4 
95/7 

4 
4 

u 

"4 
6 
S 
5 

4 
6/ 
"/ 
6/ 
4 
4 
4 
5 
S 

1) 

5 

u 


7 

5/7 

4} 

tl 
«/ 


i 

3/ 
4 
4 
4/ 
6 
S 
4 

"7/ 
61 
6 

i! 

4 
.2/ 

7 

j7 

4 
7/ 

6 
4l 

5 
S 

:■ 


li 

lo( 

< 

4i 


103 

lit 
1144 

1 


114 


I 


iF 

104 
11 

105 

14 
13 
108 
ICS 

16 
1*. 

lOZ 

107 


L^ 


CilT  ofChicago,  Ltd 10 

Do.     8  p  c.  Cum.  Pref.i  10 

City  of  I.ondon,  Ltd [ico 

Do,  Cum.Pref.    ..      ..iioo 
Do.  .Ml,  l)eb,Slk.,Rd.  too 

Colchester.  Ltd 5 

Do.        Pref. 

Do.        Deb..Sik.,Re<l.'ioo 

Combe,  Ltd.,  Cum.  Pref.'  10 

Comin'cial,L.,D.  Sk.,Rd.  loo 

Couraje,  L.,Cm.Pref..Shs.  "oo 

Do.  Irr.  .Mt.  I)eb,  Stk.  iloo 

Do.  lrT."B".Mt.I;h.Sk.'"oo 

Daniell  &  Son.,  Ltd I  10 

Do.    Cum.  Pref. 10 

Do.     iMt.Perp.Db.sk.  100 
Do."B"  Deb.  Slk.     ..  too 

Dartford,  Ltd 5 

Do.     Cum.  Pref. 5 

Do.     I  Mt.  Db.  Sk.  Rd.  >oo 
Davenport,  Ld., I  U.  Stk,    100 

Denver  United,  Ltd to 

Do.        Cum.  Pref. 

Do.        Debs 100 

Deuchar,  L.,i  D.Sic.,Rd.  too 

Distillers,  Ltd 

Dover  &    N.  Ld.  t  Mt 

Db.  Sk 

Dublin  Distillers,  Ltd.  . .      5 

Do.     Cum.  Pref. 5 

Do.  Irr.  Deb.  Stk.  ..  too 
Dutton's  Blackburn 
Do.  5}  Cum.  Pref.  ..!  10 
Do.  4  n.c.  I  Ml.  Deb.  too 
Eadie,  Ltd.,  Cum.  Pref, ,  "o 
Do.    Irr.  I  Mt.  Db.  Sk.i'oo 

Edinbgh.  Utd.,  Ltd |  10 

Do.  Cum   Pif. 

Do.     I  Mt.  Debs.     '00 
EIdr;dee,Pope,L.D.St  R.  too 
Emerald  &  Phoenix,  Ltd. 
Do.  Cum.  Pref... 

Empress  Ltd.,  C.  Pf.    . 
Do.    Mt.  Deb.  Stk... 

Famham,  Ltd 

Do.  Cum.  Pref.  .'.'.'.'•  10 
Fenwick,  L.,i  D.Sk.,Rd.|'oo 
Flower  &  Sons,  Irr.  D.  Sk.;  too 
Fordbam,  1st  Mort.  Deb.ji^o 
Friary,L.,iDb.Stk.,Rd.  i"x> 
Do.  I  "A"  Db.Sk.,  Rd  I'oo 
Grecn,J.W.,L..iMi.D.S.l'oo 
Groves,  L.,  i  Db.  Sk., Rd.lioo 

Guinness,  Ltd :...  I  too 

Do.     Cum.  Prf.  Stk..|ioo 

Do.     Deb.  Stk.,  Red.,  -.so 

Hall'sOxfordL.,  Cm.  Pf.!     5 

Do.     I  Mt.  Deb.  .Slk...  I  too 

Hancock, I^., Cir,  PfOid.i  :o 

Dj     Def.  Ord    _.       I  10 

Do.  Cum.  Pref.  |  10 

Do.    I  Deb.  Slk.,  Rd,'"*" 

Hanson's,lAl.,i  Mt.Db.Sk  too 

Hardy's  Kimberley  i  Ml.  100 

Hoare,  Ltd.  Cum.  Pref. . .     "o 

Do.    "A  "Cum.  Pref,.!  to 

Do.     Mt.Deb.Slk.,Rd.ioo 

Do.      do.       do.     Rd.  100  llOS 

Hodgson's,  Ltd I     5     10 

Do.     1  Mt.  Db.,  Red..l  —    115i 
Do.    2Mt.  Db.,  1906.. i  —  I  "■ 
Hopcraft,  L.,  i  M.  D.  S.  jioo 

Huggins,  Ltd.,  Ord 10 

Do.    Cum.  Pref. 10 

Do.    1  Mt.Db. Stk.Rd.  too 

Hull  Ltd 

Do.        Cum.  Pref.  . , . , 

Ind,Coope&  Co.,4}l).P. 

Do.        Deb.  Stk.,  Red. 

Do.  "B'  Mt.  Db.  Stk.Bd, 

ndirnapolis.  Ltd 

Do.  8  p.c.  Cm.  Prf.    . . 

Do,     6p.c.Debs 

Jones,  Frank.  Ltd 

Do.  Cum.  Pref.   

Do.  1st  Mori.  Debs.  .. 

LKenward&Ct.,Ltd.. 
con,  L.,  D.  Slk.,  Red 
Do.    Irrd.  "B"  D.Sk 

Lascelles,  Ltd 

Dc.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  .Mt.Db.  Stk.  Rd. 

Lion,  Ltd.,  jC7i  shares.. 

Do.  New /lo  shares.. 

Do.  Perp.  Prtf.   

Dc.  H.Aft.  Db.Sk.Rd. 
Lloyd  &  v.,  Ld.,Dh.  Sk. 
Locke  &  S.,  Ltd.,  Db.  S. 
Lovibond,  1,.,  Db.  Slk. 
Luca.s&Co,,Ld.,Deh.Slk. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.     <}  p.c.  Deb.  Slk.  jioo    1<( 
MarMon,  I.,  L.,Cm.  IVf 
Do.  I  Ml.  Db.  Sk.,  Rd 
Massey's  Burnley,  Ltd... 

Do.  Cum.  Pref.   

McCrackcn.  Ltd.,  1  Ml. 

Deb.,  1908 

McEwan,  Ltd., Cm.  Pref. 
Meux,  Ltd.,  Cum.  Pref. 
Do.  Ml.  Db  Slk.  Red 
Michell    &    A.,    Ltd.,   1 

Mt.  Deb.  Stk.  Red....  ico  lOT 
MileEndDist.rb.Sk.Rd.  100  111 
Milwaukee  &  Chic.  Ltd.  I  10  '  I 
I  Do.  8  p.c.  Com.  Pre/,l  to  fj 
Mitchell.  Toms.  L.,  Db. 
jMorgan.  Ltd.,  Cum.  Pref 

iNalder&Ctll.,  ltd 

I    Do.         Cum.  Pref. . . . 
Do  Deb.  Red 


103 
109 
570 
1891 
120 

id* 
1? 

iir 

S* 
01 

13 
12* 

112 


1  98 
101 

37 
17 
10  I  m 
6  7 
too  lis 
too  {113 
10  2| 
10  8 
too  I  984 

10   6} 

E7| 
6 

111 

lor 
lU 

I'l' 

100 

«8* 

16 
30 

loe 

lOCi 

10: 


too 

s 

loo 

:oo 

5 

5 

10 

loo 

7 
6 


SO  ib 
10  14 
lo  I  33 

lOO  111 


7i6 


Zhc  Jnvestors'  IRevicw. 


'7! 


November  i8,  1898. 


Breweries,  &c  (coHtitmlil)  ■ 


6     ' 


Newcastle,  Ltd 

Do      Cum.  Pref. 

Do.     I  Mt.  Deb.,  19" 

Do.  "A"Deb.Stk.Red. 
New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Mew  London,  L.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd. 

Do.     8  p.  c.  Cum.  Pref. 

Do.  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.Per.Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St!c.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.         2nd  Cum.  Pref. 

Do.  Deb.Stk.,Red. 
01dfield,L.,iMt.Db.Stk. 
Paee&  Overt., L.,Cm.Prf 

Do.  iMt.  Dbs.,Red. 
Parker's  liurslem,  Ltd.  .. 

Do.  Cum.  P  .»f. 

Do.  I  Mt.  Dp.Sik.,Red. 
Persse,  Ld.,  I  Mt.Db.  Rd. 
Phillips',  T  Mt.  Dh.  Sk... 
Phipps,  L.,Irr.  i  Db.Stk. 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Slk.,Red. 
Pryor,  Reid,L.,iD.S.  R. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.  Db.Stk.|ioo 
Rochdale,  Ltd.  i  M.D.  S.  too 
Royal,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.     . . 

Do.  1  Mt.  Dl)s.  Red 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do.  Cum.  Pref.  . . . 
St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.).L..iDb.  Sk.  Rd. 

Do.      "B"Dh.Stk.Red  too 
San  Francisco,  Ltd 

Do,  8  p.c.  Cam.  Pref. . . 
SavillBrs.,L.,  D.Sk.Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.  Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.  .. 
Smith,  Garrett,  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt. Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red. 

Do.  Deb.  Stk.  Red. 
S.  African,  Ld 

Do.        Cm.  Pf.    

S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf.    . . 

Do.  do.  "A  "  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L.,i  II.  Db.Stk., Rd. 
Stewards  P.,L.,iD.  Sk. 
Strettons  Derby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.DbSlk. 
Strong,  Romsey,L.,  i  D.  S 

Do.  "B"  Db.Stk... 
Stroud,  L.,  Db.  Sk.,  Rd. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin.Ltd 

Do.       Cum.  Pref.    

Do.  "A"  Db.  Stk.  . . 
Thorne,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.         Cum.  Pref. 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.  Sk.Rd. 
Truman,  H.inb.,D.Sk.,R. 

Do."li"Mt.Db.Sk.,Rd. 
United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf. 

Do.iMt.Deb.Stk.,Red. 
W:.lker,  Peter,  Ld.Cm.  Prf 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford.L., D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm. Prf. 

Do.  I  Mt.  Db.  Stk.  . . 
Webster  &  Sons,  Ltd.  . . 
Do.  Cum.  Pref.  . . 
WenlockLtd     Pref 

Do  I  Mt.Db.  nk.,Rd. 
We,iCheshire,  L.,Cu.  Pf.    ., 

Do.  Irred.  i  Mt.  Db.Sk.  too 


20 

15 

108i 

105 

3J 

3i 

99i 

103 

lOi 

5 

1 

33 
74* 
11} 

!l05 

1 107 
18i 
15J 

I  13 

il27 

:102 
32i 

u 

!ll3 

109J 

174 

8 

115 

105 

131 

111 

21  i 

15 

110 

I  95J 

1C4 

illOJ 

13i 

|107i 

103i 

11 
108i 

11 

1094 
lOOJ 

2U 

u\ 

105 

106 

!    3J 

8J 

10 

12 

110 

107 

i 

1 

117 


104 
35 
18 

113 
10 
93J 

109 
9i 
911 
15} 
25 

105 
113 

112i 

106 
13 

u 

14 

11 
104 

99i 
100 
109 

13} 

13 

103ii 
113 
105 
108» 
llli 

Zi 

15 
108 

13i 
1021 

42 

16J 
114 
105 
110} 

94 
9 

11 
107} 

lOJ 
lOS 

13 
107 
105 

ill 
109 

16i 

14 

113 
105 

10 

99 


Breweries,  &c.  {continued): — 


Div. 


3i 

8/ 
6 

i 

i 

3J 

i 

4i 
6/ 
5 
3i 


Name. 


Whitbiead,  L., Cu.  Pf.  Sh.  too 

Do.       Db.  Stk.,  Red.    !ioo 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpton&  D.  Ld. . 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Worthington,  Ld.  ,Cm.  Prf. 

Do.     Cum.  "  B"  Pref. 
Worthington,  Ld., Mt.Db. 

Sk.,  Rd 

Do.     Irr.  "B"  Db.Stk. 
Yardley,  I.&  J.,Ld.     .. 

Do.         Cm.  Pf.    

Do.         I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 


118J 

109 

103 

171 

13 
108 

141 

13 

111 

102 

4 

100 
13} 
10} 
104 
128} 


CANALS   AND    DOCKS. 


Last 
Div. 


4 
3 
3 
40/ 
6/ 
4* 

2i 

4* 
4i 
4i 

4 

si 


Ik 
5 

li 

2i 
5 
4 
5 

53.648 
7 
7 
5 

5 


Name. 


Birmingham  Canal .... 
E.  &  W.  India  Dock  . . 

Do.  4  p.c.  Prf.  Stk. . . 

Do.  P.I..  Deb.  Stk... 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. 

Do.        do.   Pref...., 
King's  Lynn  Per.  Dh.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk 

MchesterShipC.  sp.c.  Pf. 

Do.  I  St  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk. . . . 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  C.inal 

Surrey  Comcl.  Dok.,Ord, 

Do.  Min.  4  p.c.  Pref.  "A' 

Do.  Pref.  ''B" 

Do      do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 


139* 

22} 

8* 
101 

90 
1471 

20 
115} 

68 

56 
135} 
132} 
130} 
131 
2 
103 

21 

59 
1391 
104} 
126} 
151* 

14' 

66 
138} 
114 

1081 
144} 
140} 
149} 
147} 
147} 
145 
150} 


COMMERCIAL,  INDUSTRIAL,  &c. 


5/6 
6 
4i 
2/ 
4i 
5i 
14/ 
6 
4i 
4i 

3/9 

6/ 

5/ 

4 

3/ 

5 
6d. 

4 

4^i 
4i 

4/ 


8/ 
S/ 
5 
5 
6 

6 


4 

10/ 
6 

4/ 
4/ 
4 
/8 
5l 
4l 

2/6 

7id. 

tie 
'  5 


Accles,  L.  5  p.c.  I  Mt.  Db. 
Aerated  Bread,  Ltd  .... 
AlhambraCBkpl.).L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  ".\"  Shs. 

Do.  I  Mt.Db.Stk., Red. 
Amelia  Nitr.,  L.,i  MDb. 
.A.nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDeb«.,Red. 
Angus(G.,  &  Co.,L.),;{^io 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd. 
.\rmstrong,  Whilw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.DwIlgs.,L. 

Do.  Non-Cm. Prf.,  1870 

Do.  do.  188; 

.\sbestos  &  Asbestic,  Ltd 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rlj'.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd.  "  B  "  Shi 
Do.  Defrd.  (iss.f.pd)  . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianP.istrl,L..Cu.Pf 
Aux  ClassesLabor.  L.C.  P. 
.\veling&  P.,  L.,Mt.Db. 
Avondale  Hotel,  Cm.  ^^. 

Do.     ist  Mt.  Db.'' 

Aylesbury  Dairy,  Lta.  . . 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm.   Prf. 

Baker  (Chs.),  L..  Cm.  Pf. 

Do.         "B,"Cm.  Pref. 

Do.      ist  Mt.  Db.  Stk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Barker  (John),  Ltd., Irred. 

I  Mt.  Db.Stk 

iBarnagore  Jute,  Ltd 

Do.     Cum.  Pref.  .... 
B  Igravia  D.airy,  Ltd.    . . 

BelI(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs.  


84} 

i 

991 
3 

97 

77} 

71 

111 

SO 

96 
16} 
10} 
10 
100 

f 

129 
131* 
130} 
21 
6} 
112} 

13} 

?i 

11 

141 

11} 

104 

109 

7 

^ 

102} 

4} 
99} 

1} 
103} 
29 
15! 
8? 
73 
104 
2} 
7} 

125} 
^1 

\' 
98 


Commercial,  &c.  (continued)  :— 


Last 
Div. 


Name. 


old.     Bell's  Asbe.stos,  Ltd i  i 

5  Do.   Mt.  Db.  Bds.,Rd.  100  104 

10/    Bengal  Mills,  Ltd 10  10} 

6/  Do.  5  p.c.  Cum.  Prf.    10  10} 

5/  Benson(J.W.)L.,Cm.  Pf.(  10  lOf 

4  Do.  Perp.  .Mt.  Db.  Stk.  100  V 

6  Bergvik,  L.,ftp.c.  Cm.  Pf.    10  11} 

12/            Do.     Dfd 10  U 

4}  Do.     I  Dbs.,  Red.  ..  100  102} 

Birm'ham  Vinegar,  Ltd.         1  2} 

5  Do.  Cum.  Pref.  ....  5  ,6, 
4}  Do.  I  Mt.  Db.  Stk..  Rd.  loQ  110} 
2/1}  Birt,Potter&H.,L.,C.P.  4  5 
5  Bo.ike(A.)L.,5p.c.Cu.Pf.    10  103 

6/6       Bodega,  Ltd 5  8} 

1/  1)0.  NOS.40,001  t06o,O0O        2  3} 

(}        Do.  Mt.  Deb.  Stk.,Rd.  too  HI 

8»d.    Bovril,  Ltd I        fi 

i/o|  Do.         Def. I        4 

S}  Do.        Cum.  Pref.  . .      I       1 

Do.        Deb.  Stk.    ..  100  101 

6/4S     Bradbury,  Gret.,  Ld.,£io      8     14 

«/  Do.      5  p.c.  Cum.  Ptef.    10     13 

5/1-282  Brandram  Brs.,  L.,C.P.     10     10} 

5/       Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 10       9} 

3/6     Brighton  Grd. Hotel,  Ld.      s       *} 

4  Do      Mt.Db.Stk., Red.  too  101 

5  Bristol  Hotels  Palm. Co.. 
Ltd.  ist  Mt.  Red.  Deb.  100  106 

Britannia  Works,  Ld.      ..  1  1} 

5'64d.       Do.     6  p.c.  Cum.  Pref.  i  1 
6d.     British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd i  1 

Do.      Cum.  Prf. 5  5} 

—  Brit.Dell&Lgkat.Tob.L. 

—  Do.     Cum.  Prf.    

1/3  British  Tea  Table,  Ltd. . 

51  Do.      Cum.  Pref. 

2/6  Brooke,  Ben.,&Co.,  Ltd. 

Cum.  Pref. 5 

7/6     Brooke,  Bond  &  Co.,  Ltd.      5 
3/       Brown  Brs.,  L.,Cum.  Pref 
si      Brown, T.,&Sns.,  L..  C.  P. 

—  Do.  4i  ist.  Mt.  Db.  St. 
6/       Browne  S  Eagle,  Ltd.   . . 

5  Do.     Cum.  Pref. 

4  Do.     Mrt.  Db.Sk., Red. 

20/  Brunner,  Mond,&Co.,Lt. 

7/  Do.     JCio  shares 3I 

7  Do.     Cum.  Pref. 
7  Do.     ;(>  10  shares 5 

10/      Bryant  &  May,  Ltd 5 

3/  Bucknall,  H.,&  Sons.Lt.  5 

6  Do.    Cum  Pref. 5 

3/6    Buike,  E.  &  J  ,  Ltd 5 

3/          Do.     Cum.  Pref. 5 

6  Do      Irred.  Deb.  Stk. . .  100 
1/  Burlington  Htls.  Co., La- 
ze Do.     Cum.  Pref.     ... 

4  Do.     Perp.  Deb.  Stk.  . 

5  Bush  &  Co.,  Ld..  C  P.  .        5 

4  Do.     I  Deb.  Stk.,  Red.  loc 
5}  Callard,Stwt.&Watt,LCI 
5/  Callender's  Cable  L.,  Shs.      5 
4i  Do.      I  Deb.  Stk.,  Red.  100 

—  Campbell,  R.,&  Sons,  Lt.      3 

6  CantareiraWater,Bd.,Rd  too 

5  Do.     (2nd  issue) 

4       Cartavio    Sugar,   Ltd.,  t 

[     p.c.  ist  Debs.,  Red.    . . 
4/6   ;Cassell  &  Co.,  Ltd.,  ii<. 
Castner  Keliner  .\lkali  .. 
Causton,  Sir  J.,  &  Sons 

Ltd.,  Cum.  Pref.. 
Cent.  Prod.  Mkt.  of  B.A 

ist  Mt.  Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.      6  p.c.  C.  P 

7}d.iChampagneFrere.sCm  Pf. 
Chappell  &  Co.,  Ltd., 
Mt.  Deb.  Stk.  Red.... 
6/      Chicago  &   N.W.  Gran. 

8  p.c.  Cum.  Pref. 

4/     Chicago  Packing  &  Prov. 

Do.  Cum.  Pref 

5}      City  S  West  End  Props. 

Cum.  Pref.     5 

Do.  Mt.  Deb.  Stk 100 

City  Offices,  Ltd 1  12 


4 

3/S 
3l 
3 
12/ 

i 

3 
4/ 

20/ 

8 
6 

40/ 
6/ 
4i 

93d. 

4 

6 

4^ 
2,6 
4/ 

5 

2/6 


7i 
100 


Do.       Mt.  Deb.  Slk, 

Do.  Unsec.  Db.  Stk.  . 
Cy.    London  Real  Prop. 

Ltd.,  £2j  shs 

Do.     ;^12}  shs 

Do.     Deb.  Stk.  Red. . 

Do.    Deb.  Stk.  Red. . 

Do.       Do 

Cy.    of   Santos  Imprvts. 

Ltd.,  7  p.c.  Pref. 

Clay,  Bock,  &  Co.,  Ltd.. 

Do.    Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.      Cum.  Pref.  

Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. [     5 

Do.  1st  Mort.  Debs..  100 
Colorado  Nitrate,  Ltd.  ..j  5 
Co.  G6n   des  Asphtcs.  de 

F.,  Ltd 

Do,     Non-Cm.  Prf.     . . 
Cook,  J.W.,  S:Co.,Lld., 

Cum.  Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 
Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 


28 
It 

53 
16 
5} 

43 
97 
13 
12} 
109} 
33 
13 
18} 

it 
6* 

I* 

I' 

136} 

}* 
105} 

5} 
102 

iS* 

111} 

2 
102} 
85} 

80} 
14 
U 

13} 


■1 

102 

3 
6 

.9i 

5} 
103 

8 
109} 


Commercial,  &c.  {continued) : 


21} 

14} 
Iffii* 
103} 
101} 

8 

7} 
10} 
111} 
67 
18 

1131 

If 
105 

5 

99} 
i 

51 
5 

5} 

109} 

u 


Last 
Div. 


Name. 


8!d. 

1! 

5 

2/6 

5 


4/ 
4i 
4 

4.92 
6 
6/ 
5 
4 
6 

3/6 
5 

6 
4i 

6/ 
7 
5 

12/ 
«/ 

2/.> 

3/1^ 
4 


«/2| 

7 
4 
10/ 


5  PC. 

7id. 
37/2 
8|d. 

5 

end. 

6 

4i 
2/6 
8/9 
12/6 

4 


4i 

5 

6/ 
12/ 

od. 
4/6 

4 

2/6 

5 

9/ 

4 

44 
6Jd. 

*i 

5 

*/ 
6 
5 

4 


■/3 
12/ 

i 

4 

3? 

4 
14/ 

6d. 

5 

7id. 


4 
6d. 

4/ 


Cory,  W.,&Sn,L.,Cu.Pf. 
Do.  ist  Deb.  Stk.  Red. 

Crisp&  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &  Co.,   Ltd. 

Do.  ist  Mt.  Reg.  Deb. 

Crossley.J.,  (t  Sons,  Ltd. 

Do.  Cum.  Pref. .  . . 

Crystal  Pal.Ord.  ".V"  Stk. 

Do.     "B"  Red. Stk 

Do.  ist  D.Stk. 

Do.  6  p.c.  2nd 

Do.  6    p.c.    3rd 

r.  •  H°-  X,     3P.c.istr895 
Daimler  Motor,  Ltd. 
Dalgety  &  Co.,  £-20  Shs. 

Do.    Deb.  Stk 

Do 

Davie.s,  Karri,  &  J.    . 

Do.    Cum   Pref.    . 
De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.  ,&  Sns. ,  L.  ,C.  P. 
Deva-s,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi.Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"i;5Shs.... 

Do.     fully.paid     .  . 

Do.  Deb.  Stk.  Red.. 
Egyptian  Hotels,  Ltd.,  4} 

p.c.  I  Mt.  Dbs.  Red.  . 
Ekman  Pulp&  Ppr.  Co., 

Ltd.,  Mt.  Deb  ,  Red.. 
Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Do.  5P.c..£iooDb.,Rd. 
Eng.  Sew.  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  .Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.Sk.,  Rd. 
Evening  liews,  L.,  C.Pf. 
Evered&Co  ,L.,,£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,i.\It.Db.,Rd. 
Faiifield  Shipbldg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Stk  . 

Do.  2Mt.Db.Stk.Red. 
Farmers  Co.,  Ld.,  C.Pf. 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fletcher.  Son,  &  Fearnall, 

I  .Mt.  Db.  Stk.  Red. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse,  Lid. 

Do.  Reed.  Debs.,  Rd. 
Foster,  M.  K&  Sons, Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd . . 
Free,Rod wells  Co.,Ltd., 

Deb  Stk 

Furness,  T.,&  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Gartside  &  Co.  (of  Man- 

ch.str),L.,i  Mt.  Db.Sk. 
GenI  Hydraul  Power,L. 
Gillman  S  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Gold5brn.,Mort&Co.,L., 

".'^"  Deb.  Stk.,  Red... 

Do.     3  p.c.  '*  B"  Inc. 

Deb.  Stk.,  Red 

Gold,    and    Silversmiths' 

Co.Ld.,  5  P-c.  Cm.  Pf 
Gordon  Hotels.  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Ueb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Greenwood     S     Batley, 

Ltd.,  Cum.  Pref..... 

Gwynne  (J.  S  H  ) 

Do.         Pref.     

Hagemann  &   Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

HaigS  Hail!  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 
Stk.  Red.    . . 
Hampton  S  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt.  Deb.  Stk. 
Harmsworth,  L.,  Cm.  Pf.j 
Hairison,  Barber   Ltd.  . . 
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Comnurclnl,  &c.  (.conUnueJ): — 


Commercwl, &c.  {continu4d)>— 


Div. 


Name. 


P 


1/ 
3/6 
si 

a/6 
8/ 

6 

9!d. 

;  4 
9l 

fs 

h/8 


50 


Harrod's  Stores,  I^td  .... 

Do.        Cum.  Pref.  .... 

Hawaiian  Comcl.  &  Sug. 

?  Mt.  r>ci)s 

Ha/cll,  Watson,  1,.,C.  P. 
Henley's  'I'eleg.,  Ltd. . 
Do.     Pref.  .Shs.     . . . 
Do.     Mt.Db.  Stk.,Rd.|ioo 

Henry,  I.tci lo 

Do.     Cum.  Pref. 

Do.    Mt.  Debs.,  Red. 

Herrmann,  I, Id 

Do.        Pref.     

Hildesheimcr,  Ltd I    3 

Hill(R.&J.)  

Do.        Pref.     

Do.         I  Mt.  Deb.  .. 
Holbrn.  &  Fra-sca,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Homed  Col.Stres,L.,C.P 
Hood&  M.,  I,d..Cn..  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  jC'^o  Shs. . 

Hotchks.  Ordn.,  Ltd 

Do.         7  p.f.    Cm.  Prf. 

Do.         iMt.Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.  i.Vlt.D.Sk.,R. 

Houlder  Bros.  Cm.  Pf.  . . 

Do.       1st  Deb.  StW... 

Howard  &  Hulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,.£5Sbs. 
Howell  &Js.,L.,/;34  Shs. 

Humber,  Ltd 

Do.         Cum.  Pref.  .... 

Hunter,  Wilts.,  Ltd 

Hyani  Clthg.,  Ld.,  Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Impl.  Kussn.  Cotton,  L. . . 
Impd.  Industl.  Dwgs.,Ld. 

Do.        Dcfrd 

Impl.  Wood  Pave.,  Ltd. 
Intl.  Rubber,  CJutta  Per. 
Telegraph  Works,  Lt.l. 
Do.  I  Mt.  Debs.,  Red.  100 
Intern.  Tea,  Cum.  Pref.'  5 
J.irrabdaleJar.For.&RI.Pj  10 

Jays,  Ltd I 

Do.  Cum.  Pref. ....  I  5 
Johns,  S.  &W.,Ld.,C.  P.  i 
Johnson,  Matthey  I)I>.  Sk.  too 
Jones  &  Higgins,  Ltd.  ..  i 
Do.  I  Mt.  Dh.  Sk.,  Rd.'joo 
Kelly's  Direc,  Ix!.,  C.  P.'  10 
Do.  Mort.  Db.  Sk.,  Rd.Sioo 
Kent  Coal  Explrln.  Ltd 
King,  Howmann,  Ltd.  .. 

Kinlorb  .4  Co.,  Ltd 

Do.         Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,  I,d.,C,  P, 

La(;uairaH.arii.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.  . . 

Lagunas  .Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  i  Ml.  Debs. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  iCioshs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForKe,7  p.c.  Cm.Pf. 
Do.  I  Ml.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Licbig  s.  Lid 

Lilley&  Sk.,  L.,  Cm.  Pf. 
Linoleum  Manfig  Ltd. 
Linotype,  Ltd.,  Pre 

Do.     Def. ■. .. 

Do.    I  Mt.  Deb.  Sk.    . . 

Lipton    

Do.     5  p.c.  Pref.      

Do.     4  p.c.  Deb 

Lister  A  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg.,  Ltil 

Do.    Cum.  Pref.,    

Do.  I  Mt.  Db.  Stk.,Rd. 

Lockharts,  Ltd.,  Cm.  Pf. 

Ldn.STil.,LiKhtrageX;io 

Un. Comcl. Sale  Rms.,L. 

Do.        I  Mt.  Deb.  Stk. 

London  Nitrate.  Ltd..   . 

Do.      Cm.  Min.  Pf.     .. 

London  Pavilion.  Ltd.    .. 

London.      Produce     CIr. 

Ho.,  Ltd.,  £,0  Shares 

London  Stereos.,  Ltd. 

I^n.  Un.  Laun.  L.Cm.Pf. 

Louise,  Ltd 

Do.     Cum    Pref.     '.'..'. 
Lovcll  &  Christmas,  Ltd. 
Do.    Cum.  Pref.  .... 
Do.  Mt.  Deb.  Stk., Red. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd. 

Do.  ^\  Deb.  Stk 

MacLellan.  l,..Min.  C.  Pf 
Do.  1    Mt.  Debs.,    ,900 
Mctwan,  I.  &  Co,  Ltd. 

Do.  Mt.  Debs.,  Red. 
McNamara,  L.,Cm.  Pref. 

Maison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref.!! 


85} 

1* 
96i 

6 
12 

3i 
49i 
12) 
14  j 
82i 

it* 

?! 
100 

23 
111* 

s* 

81 

5; 
I 
9 
lOSJ 
U 
6* 

lit' 


10 

1<^ 

112! 

2j 
108 

lo4 

85 
7* 


i 

97} 
11* 
20i 
134 
112i 

llj 
13 
6J 

J 

!| 

IOt< 

i 

109 
71 

6* 
5 

4 

lOOA 

tj 

102} 

5 

99} 

39 

15} 

106 

I 

7 

?! 

102t 

6 

132} 

22} 
104 

5J 

84 

1* 

J* 
108 

2i 
112 
13 
106 

5! 

7 

A 

4} 
77} 
25} 


Last 
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Namk. 


5/  lManbr«.Sacc..L., Cm.Pf., 
t7/6    iMang.an  Brze.,L.,j£loSh». 

4  MansionsProp.Mt.  Db..Sk. 
37/11    MarsballMSlgrove.Mt.Db. 

2/      Mason  &  Mason,  Lid 

6  1  )o.     Cum.  Pref.  

—      Maynardu,  Ltd 

6  I)o.    Cum.  Pref.  

9|d.  Ma/awattee  Tea,  Ltd.     .. 

5  Do.     Cum.  Pref.   

h\  Mellin  Food  Cum.  Pref. 
4}  Met.Ascn.Imp.Dwlgs.,Ld. 
5       Metro.  Indus.  Dwigs., Ltd. 

4  Do.    do.  Cum.  Pref.    .. 

5  Metro.  Prop.,  L.,Cm.  Pf. 
4i  Do.     ist  Mt.Debs.  Stk. 

6  Mexican  Cotton  1  Mt.  Db. 
4}     Mid.ClassDwles.,  L.,Ub. 

Mill.ars'  Karri,  Ltd 

Do.    Cum.  Pref.  

Milner'sSafe,  Ltd 

Moir&Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 
Morris,  B., Ltd 
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Murray  L.  5}  p.c.  C.  Pf. 
Do.  4}  I  Mt.Db.Sk.Rd 


Commtreial,  ftc.  {evnHmtuil)  :— 


Comaocial,  Ac  (cwMntnO  ■— 


Nat.  Safe  Dep.,  Ltd.  ... 

Do.    Cum.  Pref. 

Native  Ciuano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtcl  Asph.,  Ltd.    . . 
New  Darvel  Tob.,  Ltd... 

>few  Explosives,  Ltd 

NewLdn.  liorneo,  Tob.  L. 

New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  4*p.c.  iMt.Db.Rd 

New  Schultzc  Gunpowder 

Do.    Cum.  Pf.  

New  Tamargl.  Nitr.,Ltd 
8  p.c.  Cum.  Pref. 
Do.    6p.c.iMt.Dbs.Rd    100 
Newnes,  G.,  L.,  Cm.  Prf 

Nobel-Dynam.,  Ltd 

North  Br.azn.  Sugar,  Ltd. 
NovelloS  Co.,  Cum.  Pf. 

0.ikey,  Ltd 

Do.        Cum.  Pref. 

Paccha  Jazp.  Nilr.,  Ltd.. 
P.ac.  Borax,  L.,  i  Db.  Rd. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.        :  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref..... 

Paquin,  Ltd 

Do.        Cum.  Pref..!!! 

Parnall,  Ltd.,  Cum.  Pref. 

P.awsons,  Ltd.,  £10  Shs.. 

Do.       Mt.  Debs.,  Red. 

Peark.s,  G.  &T.,L.,C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref... 

Do.        Deb.  Stk 

Pearson,  C.  A., L.,Cu.  Pf. 

Peebles.Ltd 

Do.         Cum.  Pref...!! 

Do.  Mt.  Deb.  Stk.  Red. 

Peck  Bros.,  Ltd.,  Cu.  Pf. 

Do.    3}  p.c   I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.        "A"  Pref.    .. 

Do.        "B"Pref.    .. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.    3  p.c.  Cum  Pref. 

Do.     1  Mort.  Debs.    .. 

7!J-   'Plummer,  Ltd 

5    ;     Do.    Cum.  Pief. 

15/       Price's  Candle,  Ltd j6 

6       PriestMnrians,  I...Cm.Pf. 
6       Pryce  Jones,  Ld.,  Cm.  Pf. 

■!        Do.     Deb.  Stk 

SJd.  Pullman,  Ltd 

5  Do.     Cum.  Pref. 

6d.    R.tleigh  Cycle,  Ltd.    ... 

6/1    iRead  Bros.,  Ltd 

4/4  i     Do.     5  p.c.  Cum.  Pref. 

4      ;    Dp.     Deb.  Stk 

Recife  Drnge.  Ld.  i  Mt. 
Redfern,  Ltd.  Cum.  Prf. 
Kidgways,  Ltd.,  Cu.  Pf. 
R.JaiieiroCy.  Imps.   Ld. 

Do.     Debs. 

Do.    1582-1893 

R.Jan  Fl.  Mills,  Lit?.  ..|    7 

Do.    1  Mt.  Debs.,  Rd 
Riv.  Plate  Meat,  Ltd.    ., 

Do.     Pref. 

Robert   Arthur   Theatres 

6  p.c.  Cum.  Pref. 

Do.     1  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.     t  Mt.  D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  ^  S.,  Ltd 
Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Rover  Cycle,  LttI 

Ryl.  At|uarium,  Ltd 

Do.     I'ref. 

Ryl.  Htl.,  Edin..  Cm.  Pf 
Ryl.  Niger,  Ltd., .iioSh. 

Do 

Russian  Petroleum  . !  ! ! ! 
„  Do.  6}  p.c.  Cm.  Prf. 
Kaston,  Proctor,  Ltd.  . . 
Ruston,Proctor,L  i  M.D. 
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Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
■Salmon  &  Gluck.,  Lid. . . 
■Salt  Union,  Ltd 

Do.     7P-C.  Pref... 

Do.    Deb.  Stk.   .. 

Do.  "B"Deb..Sk.Rd. 
San  Jorge  Nit.,  Lid. 

"    v.-  --■ 


San  Pablo  Nit.,  Lid... 
San  Sebastn.  Nil.,  Lid. 
Sanderson  M.  &  Sn«,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nil.,  Ltd !! 

Savoy  Hotel,  Lid 

Do.    Pref. 

Do.    I  Ml.  Deb.  Silt. 

Do.    Debs.,  Red    .... 

Do.    &  Ldn.  For.  Hll., 

Lld.,5p.c.  Debs. Red 

Savoy  Theatre  itt  Mort 

Deb.  Stk 

■Schibaieff  Petroleum .... 

Do.    Cum.  Pref. 

Schweppes,  Lid 

Do      Def. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Shorts  Pref.  Ord 

Do.   Def.  Do 

Singer  Cyc,  Ltd 

Do    Cum.   Pref....... 

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.       Cum.  Pref. . . 
S.  Eng.Dairics,L.,Cu.Pf. 

Sowler  Thos.  L 

Do.  5}  Cm.  Pf 

Spencer,Turner,&Co.Lld 

Do.        Cum.  Pref. 

Spicer,Ixl.,5p.c.Dbs.  Rd. 

Spiers  K:  Pond,  Ltd 

Do.  I  Ml.  Debs.,  Red. 
Do.  "A'Db.  Stk.,Rd. 
Do.  "B'iDb.Stk.,Rd. 
Do.  Fd."C"  I  Db.S.,R. 

Spratl's,  Ltd 

Do.      Debs.,  1014  .... 

SteinerLd.,Cm.  Pf 

Do.  1  Ml.  Db.  Sk.  Rd 

Stewart  &  Menzics.  Ltd.  ;  10 
Do.       Cum.  Pref.   . .  . .  ]  lo 

Sulphide  Corp 

i/     ISwan  &  Kdgar,  1 

1/     !  Sweetmeat  Automatic,  L. 

6      jTarry&Co.,Ld.,Cm.  Pf 

2/9    Teelgen,  Ltd.,Cum.  Pref. 

is/     [Teleg.  Construction.,  Ld. 

5  Do.  Db.Bds.,Rd  ,  1899  '<» 
j/6  T.R.,Drury  Lane,  Ld.  ill  15/ 
—    [Thorn.  D.  &  Co.,  Ltd.  ..:    51    M 

6  :  Do.  Cum.  Pref. . . !  5  I  S\ 
5  iThompson,MrK.,L.,iDb.  100  lOJ 
si     i Tilling,  Ld.,  Cum.  Pref  . 

4  !  Do.  4  p.c.  1  Dbs.,  Rd. 
l/oj  jTower'Tea,  Ltd 

5  Do.    Cum.  Pref. 

Travers,  I>d.,  Ord 

Do.      Cum.  Pref.    _     

Do.       I  .Mt.  Dbs.,  Rd.  100  103 
TucumanSuK.,1  Dbs.,Rd.|ioc.    100 

United  Alkali,  Ltd 10       IJ 

Do.     Cum.  Pref. I  10       8j  : 

Do.     Mt.  Db.Sik.,Rd.  too   107 
Un.  Kingm.Tea,Cin.Prf.:     s       4 
Un.  Lank.-itPlanl.,Ltd...|     I        1}  j 
Un.  Limmer  Aspblte.,  l.tl.!     1       5    : 
Val  de  Travers  Asnh.,  L. 
V.  den  Bergh's,  L.,Cm.P. 
Walker  &M.,  1x1.,  Cu.  Pf 
Walkers,    Park.      1     Mt. 

Debs.,  Red 

Wallis,Thos.&Co.,  Ltd.'    5     1J» 

Do.         Cum.  Pref.  ,5        8} 

Waring,  Ltd.,  Cum.  Pref,      5       5 

Dj.i.Mt.  Db.Sk..Rcd.    100   112 

Do.Irred.  "B"Db.Slk.  1:10    104 

WarnerEst.,Ld..  Cu.Pf.    10      12 

Walerlow,  Dfd.  Ord i  10     14} 

Do.  Prfd I  to     K 

Do.  Cum.  Pref.  |   10     10 

Waterlow  Bros,  d  L.,  Ld.  I  10     10 

Do.  Pref.  . .  .   !  10      12} 

Webley  &  Scott,  Ltd.    . . ;    5       3} 

Do.  Cum.  Pref. )     5       44 

9fd.f>Velford,  Ltd 

4}  Do.  Debs..  Red. 

7jd.  Welford'sSurreyDair.,  L. 

—  Wclsi)ach  Incande.scent. . 

—  Do.     Dfd 

S  Do.     Cum.  Pref. 

7ld.  West  London  I)air>*,  Ltd. 
4}  WharnclifreDwllg.s,I..,Pf. 
3  Do.  3p.c.Irr.  Mt.Db.Sk. 

■      White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref. 
White,   J.  Bailey,    Ltd.. 

I  Mort.  Debs.,  Red loo   108 

White,  R.,  Ltd.,  i  .Mori. 

I     Deb.  Stock,  Red 

While.  Tomkins,  Ltd 

Do.  Cum.  Pref 

While,  W.N.,L.,  Cm.  Pf. 
Wickens,  Pe.tse  &  Co.,  I 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans  S:  Robinson,  Ltd 

Do.  Cut-.   Pref.    

Do.  1  Mt.Db.Stk.,Red. 

Williamson,  H.,  Ld.,Onl. 

I>a.     5  p^c.  Cum.  Pref. 

7jd.    William-sons,  L.,  Cm.  Prf 

\VintertH>ttni.  bookClolh. 

Ltd.,  Cum.  Prf 


Vale*.  Ltd. 

Do.  Cum.  Pref.i  5  I 

9]d. '  Yealman  &  Co^  Ltd i  ! 

^loj  Do.  Com.  Pref.'  5  ; 

—     YoDDg's  ParaJfin.  Ltd.  ..  4 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN. 


Namx. 


Amslerilam  3  p.c. 100     fl3 

Auckland  City,  '73  1904.14    100    115 

Do.  Cous.   '79,  Red.  i9ji>    I'r.    ISS} 

Do.  Deb.  Ln., '81..I914-C    100    115 

Auckland  Harb.DcU.....    100    1061 

Do.  1917;  100   111| 

Do.  1J36I  100   112 

Balmain  lloro' 1914I  —    lUJ 

BoMoiiCiiyCU.S)    j  100   un 

Do.  ..190  I  100  UBi 

Brunswick  Dcbs...i9i6'a'|  too  108 

B.  Ayres  City  4}  ivc I  100  j  75) 

Cape  Town,  City  of \  100  1111 

Do.  ..1943,  >oo  [113 

Do.    Debs.  1896    ...r..    100  lU 

Do.    3}  Debs I  loo  lOe 

Chicago,Cityof,  GoMi9iS(  —    112 

Christchurch  10261  100  '1301 

Cordoba  CilySteil 100     18 

Do.    6p.c ICO     U 

Dululh  (U.S.)  Gold..  i92«!  —    112| 

Dunedin  (Otago)  1925    loo   125 

Do.  1906'  too   116 

Do.     Consols..  190J    100    110 

Durban  Insc.  Stk 1944    ko    109 

Es»exCnly.,N.Jerseyi9j6  ti<o    113) 
Filiroy,  .Melbrne...i9i6-i<y    100    108 
Gisborne  Harbour. ...  191;    I'Xj  '107 
(ireymoulh  Harbour..  1925    ifw    110 

Hamilton 1934    i<xi    106 

Hobart  Town    1918-fj    ico   115 

Do.  19^0    100   103 

Invcrcarg!llBoro.Db«.i93<    too   110 

o     KimberUv  S  A.  Del» —     101 

4    iI.aunces:fnTwn.  r>'  105 

6     iLytlleton,  !V.Z  ,11  125 

4  IMelliourncIkJ.ofU  105 

5  jMelb.  City  Debs.  II  106* 
4i  I     Do.       Debs ,                     .    1091 

4  Do.       Debs...  191,  .  :  -.    108 

5  Melbne.  Harb.Bd5.,i9ot-c    i  jo   110 

4i  I    Do.    do.  1915    100   loe 

4     I     Do.    do I9i8-2il  100  .106 

4}  iMelbme. Tms, Dbs.1914.16i  100  ;112 
4i  Do.  FireBrig.  Db.  1921  100  ilOe 
'      Mexico  City  Stg ,  100  {  98 


Moncton  N  BruD.s.  City . .    100  jlOl 

Montevideo 100  I  57 

Montreal  Stg 100   102 

Do.  1874    100  IIO2 

Do.  1879    too  |10S 

Do.  ,033    100  101 

Do.    Perm.  Deb.  Stk....  I  too  I  94 

Do.  Cons.  Deb.  Stk.  1932:  100  'llO 

Napier  Boro.Consolid.Kji 4  j  luo  1117 

Napier  Harb.  Debs. ..15201  100  |114 

Do.  Debs.  ..192CJ   100    106 

New  Plymouth  Harb.i9c4]  100  }108 

NewYorkCity 1901'    —,1071 

Nth.  Melltourne  Dbs.  1921 1  100  jl03 
Oamaru  Boro.  Cons. ..  1920'  100  9H 
Do.    H.nrb.  Bds.   (Reg.)'  100     72 


35/ I     Do.  6  p.c.  (Bearer)..  1919'  100  t  30 

6     lOlasoHarb.Deb.Reg ico  1IO6 

Do.  1677 j  100  1107 

Do.  iSSi 1921  100  116 

Do.  Debs.    ..1921!  loo  ilOT 

Do.         Coos.   ..1934!  100  106 

OiiawaCiiy    loo  llOBj 

Do i9»,  ICO  iioe] 

Do.         Debs.   ..1913!  100  ilOM 

Port  Eliialjeth Waterworks!  100  jlll 

(Port  Louis  100  IQB 

Pr.ih ran  Debs 1917!  100  j  107 


6 
6 
5 
S 

6 
6 
4i 
6 

5 

4          Do.      Debs 1919  100  [101 

6     QuebecC.Coupon.1S75 1905  100   112 

6         Do.  do.  1678 1908  100   116 

4}        Do.  Debs.   >9>4-i8|  »oo   106 

4  Do.  Debs.    1923'  luo   lOB 

3}  I     Do.  Cns.Rg.Stk.,  Resl..;  100   101 

5  Richmond(Melb.)DlK.i9i7  100   110 

Rio  Janeiro  City    too     S7 

Rome  City  j  100     — 

Do.    and  10  Sth  Isa, |  ico     91 

RosarioC 1100    25 

Do loo    25 

Si.  Cxberine  (Onl.)  . .  t93«I  ico   KB 

Si.  John.  N.B.,  Debs.  1934^  -   KB 

Si.Kilda(Melb)Dbs.i9ii.3,  t.^.   101 

Si.  LouU  C.  (.Mi.ss.)..i9,,  i,„   104} 

Do 191^  u.,   187| 

>aiita  Fi  City  Oebk    ;  iix>     15 

6  iSantosCily I  i.o     96 

0      Sofia  City    i  .       S6i 

5     Slh.  Meliwume  Del  -  108 

4i  !         Do.         Debs..  106 

5     ;S>-dneyCily    108 

4             IX>.        Debs.    I  IW 

4  I        Do.    da  (1894)  108 

7  iTimaru  Boro.  7  p.f.  127 

5  jTimaru  Hart-.  '.OB 

5  i        l>o.  108 

6  iToronto  Citv  \i  II 
Do.  G.  Cns.  l>b«.  :  .  .0 

Do.  Sulg ,06 

Do.  Local  Impiov  10} 

I  I 


Zbc  Jnveetots'  "Keview, 


November  i8,  1898. 


Corporation  Stocks,  &c.  {continued)  :- 


Financial,  Land»  &c.  {<coniinued)'. — 


3i 

5} 

4 

4 

6 

6 

6 

6 

i 


Name. 


Toronto    City  I^ocal     I 

provment 1929    100, 1U3 

Valparaiso    ioo|  99i 

Vancouver   ^93^!  ioojl06 

Do 1932.  ioojl07 

Wancanui  Harl-.   Dbs.1905    100  107 

Wellington  Con.  I3eb.  1907    loojllS 

Do.  Improv. ,  1879    ....'  ioo|126 

Do.  Wtrwks.  Dbs.,  1S80;  ioo|l26 

Do.  Debs..  1893 I933J  ioc.;n2 

Wellington  Harb.  ....19071  ioo|103 

Westport  Harb.  Dbs.  1925!  looillO 

Winnipeg  City  Deb. ..1907'   —  |U9 

Do 1914!  100III5 


FINANCIAL,  LAND.  AND  INVEST* 

MENT. 


Last 

Name. 

.■2 

.S 

Div. 

a. 

£ 

j 

Agncy,  Ld.  &  Fin.  Aust., 
Ltd.,  Mt.  Dh.  Stk.,Rd. 

100 

«a 

6/ 

Amer.Frehld.Mt.  of  Lon., 

Ld  ,  Cum.  Pref.  Stk.  .. 

100 

yo 

*\ 

Dj.  Deb.  Stk.,  Red.  .. 

100 

ysi 

1/ 

.Anglo-Amer.  DI).  Cor.,  L. 

2 

1 

4 

Do.  Del).  Slk.,  Red  .. 
.\ng. -Ceylon  &  Gen.  Est., 

too 

lU/i 

s4 

Ltd.,  Cons.  Stk 

100 

Hi 

6 

Do.     Keg.  Debs.,  Red. 

100 

lUO.', 

V 

Ang.-Fch.  E.vplorn.,  Ltd. 

I 

iife 

7*cl. 

Do.       Cum.  I'ref.    .... 

I 

I 

.\rgent.  Ld.  &  Inv.,  L.£i 

10/ 

ids 



Do.     Cum.  Tref. 

4 

y 



Argent.  Sthrn..  Ltd 

10 

2 

1/ 

Assets  Fnt?ets.'Sb.,  Ltd., 

4 

1* 

4/ 

.Assets  Re:  lii  ,  Lti.,Or(;., 

=; 

y 

s/ 

Do.     Curii.  Pref. 

s 

bi 

=6/ 

-Austrln.  Agricl    j625  Shs. 

21A 

64i 

4^ 

^\l1it.   N.  Z.  Mort.,Ltd.. 

Deb.  Stk.,  Red 

roo 

toi 

4 

Do.  Deb.  Stk.,  Red.   .. 

100 

80.1 

44 

.Australi.in  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

100 

'M 

s 

Do.  "A"    Mort.   Deb. 

Stk.,  Red 

100 

yi> 

a,'6 

.Australi.in  Mort.,  Ld.,  Si- 

Fin.,  Ltd.  ;£2S  Shs.    .. 

•) 

^* 

1/5 

Do.     New,  ;£25Shs... 

^ 

i 

4 

Do.    Deb.  Stk 

100 

lUM 

3 

Do.          Do 

roo 

iii 

5 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

100 

1 

24 

il/6 

British   Amcr.    Ld.  "A' 

— 

Do.                   "B" 

24 

V 

l/4f 

Brit.  &  Amer.  Mt.,  Ltd 

ilioShs 

2 

,U 

5/ 

4 

Do.  Pref.    

10 

too 

10 

101 

Do.  Deb.  Stk.,  Red.    .. 

j/i 

Brit.  &  Austrlsn  Tst  Lll., 

Ltd.  £25  Shs 

^*l 

3 

i-655d 

Brit.  N.  Borneo.  £i  Shs. 

1^1 

i 

2?d. 

Do. 

4 

Brit.  S.  Africa 

5 

Do.     Mt.  Deb.,  Red. 

[OO 

lOU 

6 

B.  Aires  H.irb.  Tst.,  Red. 

too 

y4 

jo/ 

Canada  Co 

I 

ii 

Canada  N.  VV.  Ld.,  Ltd. 

«2S 

$b 

Do      Pref. 

$100 

'fih 

4 

Canada     Perm.    Loan   & 

S.av.  Perp.  Deb.  Stk... 

100 

93 

6 

Curamalan    Ld.,    6    p.c. 

i* 

•/4} 

Deb  Corp.  Ld.jilioSiis 

4 

2J 

5 

Do.         Cum.  Pref. 

10 

11 

4 

Do.  Perp.   Deb.  Stk... 

100 

llii 

gd. 

Deb.Corp.  Fders'Sh.,Ld. 

^ 

+ 

Wi/o 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

10 

100 

S^ 

4!^ 

Do.     Deb.    Sik.,    Red. 

5 

Eqtiitable  Revers.  In. Ltd. 

100 

Hie 

E.vploration,  Ltd 

I 

14 

Freehold  Trst.  of  Austria. 

Ltd.  ;£ioShs 

— 

— 

Do.     Perp.  Deb.  Stk... 

too 

ito 

tol 

Genl.    Reversionary,  Ltd. 

100 

V 

Holborn  Vi.  Land   

roo 

iOV^ 

4. 

House  Prop.  &  Inv 

too 

80 

l'^ 

Hudson's  bay    

n 

■M 

Hyderabad  (Deccan)  . . . 

■> 

^ 

6 

Impl.  Col.  Fin.  &  Ag.  Cp. 

100 

Vb 

44 

Impl.    Prop.    Inv.,    Ltd.. 

Deb.  Stk.,  Red 

yi.l 

3/ 

Internatl.    Fincial.    Soc, 

■  Ltd.  ;£7i  Shs 

^} 

1: 

Do.     Deb.  Stk.,  Red... 

100 

100 



Kent  Coal  Fin.  Ltd.,  £i 

] 

2/1V 

Ld.  &  Mtge.  Egypt,  Ltd. 

jfiSShs 

3 
100 

■^ 

s 

Do.     Debs.,  Red 

101 

4h 

Do.     Debs. ,  Red 

too 

ICO 

Ld.  Corp.  of  Canada,  Ltd. 

I 

-1 

it 

Ld.  Mtge.  Bk.  Tictoria  4* 

p.c.  Deb.  Stk 

■!b 

'hi 

Law  Debent.  Corp.,  Ltd., 

n 

4>l 

Do.     Cum.   Pref.,    

10 

iiS 

4 

Do.     Del).  Stk 

100 

1164 

'hh 

LawLand,  L.,4JCin.Prf. 

■> 

5$ 

1/ 

Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs.   .. 

2 

i 

4* 

Do.    4*   p.c.  Mt.   Deb. 

Stk.,  Red 

100 

yy 

»/<) 

Ldn.  &Middx.Frhld.Est. 

jfsSh.s 

?s/ 

3 

=/6 

Lndn.&N.Y.  Inv.  Corp., 

Ltd 

5 

n 

5 

Do.  sp.c.  Cum.  Pref... 

10 

8} 

Last 
Div. 


Name. 


1/6 

"/ 
3/ 

10/ 

2/ 

4i 

6/6 
4/ 
5/6 
4k 


16 
3i 

4 

>/6 
is,'6 


5 
4i 


4 

3i 

50/ 
2/8I 

1/6 

4 


2/ 
6 


20/ 

34 

2/6 
4i 

4 


7/5 
.s/7 
5 
3/ 

i/9i 
44 


4 
5/ 


44 

4 

5 
116 

54 

44 

5 


4 
44 


5 
5 

.  '100 


64 


Ldii.  &  Nth.  .\ssetsCorp. 

Ltd.,;C2Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4J  ist  Mt.  Db.  Sk. 

Mtge.   Co.   of  R.   Plate, 

Ltd.  £ia  Shs 

Do.    Deb.  Stk.,  Red... 
Morton.  Rose  Est,,  Ltd., 

1st  Mort.  Debs 

Xatal  Land  Col.  Ltd.     .. 

Do.     8  p.c.Pref., 11:70.. 

Natl.  Di.sct.  L.,  j^ss  Shs. 

New  Impi.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk. . 
N.S  WaIe5Mt.Ld.,&A.L. 
N.Z.    &    R.   Plate   Land, 

Ld.,^g  

N.  21d.  Assets  Real  Deb. 

N.  Zld.  Ln.  &Mer.Agcy., 

Ltd    Prf.  Ln,  Deb.  Stk 

Do.    snd  Db.  Sk 

Do.     3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd., 

As  Shs  

Do.    5  p.c.  Cum.  Pref. 
Nth.  Brit.  Australsn.  Ltd. 

Irred.Guar 100 

Do.     Mort.  Debs jico 

N.Queensld.Mort.&  lnv.,[ 

Ltd.,  Deb.  Stk 100 

PeelKiv.,Ld.  &Min.Ltd.|ioo 
Peruvian  Corp.,  Ltd. 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.. Red 

Qneenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. . . 

Qneenld.    Invest.   &    Ld. 

Mott.  Ord.  Shs 

Qneenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int. Soc, Ltd. 

Riv.  Plate  Trst.,  Loan  & 

.^gcy.,  L.,"A"  XtoShs. 

Riv.  Plate  Trst. ,  Loan  & 

.Agcy.,  Ltd    Def.  "B" 

Riv.  Plate  Trst.,  Loan  & 

.Agy.,L.,Db.  Stk.,Red. 

Santa    Yi  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land     

Scot.  Amer.  Invest.,  Ltd. 

;{[ToShs 

Scot.  Australian  Invest., 

Ltd.,  Cons.    

Scot.  Australian   Invest., 

Ltd.,Guai.  Pief.     ... 

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 

Scot.  Australian  Invest. ,1 

Ltd.,  4  p.c.  Perp.  Dbs.    jioo 
Sivagunga    Zemdy.,    isti 

Mort.,  Red 100 

Sth.  Australian 

Stock  E.vchangeDeb.,  Rd, 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 

Do.  Deb.  Stk.  Red. 
Trafford  Pk  Est.,  i  Dbs. 
Tr.an=v.Tal  Est.  &  Dev.,L. 
Transvaal    Lands,   Ltd., 

;£iShs 

Do.        F.  P 

Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  £10  Shs 

Do.     Old,  fully  paid  .. 
Do.     New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

;^2oShs 

Do.     NeWj^so  .Shs. . .. 

Tst.  &   Mort.  of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 

Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  jCio  Shs. . 

Do.     Irred.  Deb.  Stk. 

Union  Dsc,  Ld.,.£io  Sh.s. 

Union  Mort.  &  -Agcy.  of 

-•Vust.,  L'd.,  Pref.  Stk. 

Do.     Deb.  Stk 

Do.     Deb.  Stk 

Do.     Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  jCi 

Shs 

Do.     Cum.  Pref.  Stk 

Do.     Irred.  Deb.  Stk.. 

U.S.  Tst.  &  Gu.tr.  Cor., 

Ltd.,  Pref. Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 

Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.  Stk 


24 


«5/ 


25 


99 

97 

654 

13 

2 

19 

30j 
82i 

92 
95 

Z4 
9J 

404 

124 

"i 


99* 
112J 

3i 


110 


80i 
1324 

1004 

1034 

100 

46J 

lOli 

ft 

2.V 

104' 

85 

i 

i, 

4 

i 

12J 

I* 

90 

14 
107J 
lOj 

13 
83.J 
76A 
94' 

4 

98* 
1C7 

784 
16 

107 

92i 


FINANCIAL-TRUSTS. 

Financial— Trusts  IcmtinutiT)  :— 

Last 

r, 

Last 

i 

Div. 

Name.                  -^ 

Div. 

Name. 

'rt 

a. 

A, 

A. 

i. 

1/6 

Afric  City  Prop.,  Ltd... 

1 

}^ 

8/ 

Railway  Share    Trust  &| 

7itl- 

Do.     Cum.  Pref. 

I 

ilv 

Agency  "A" 

8 

*<\ 

5 

Do.     ist  M.  Dbs 

100 

102 

\\ 

Do.       "K"  Pref.  Stk 

.  100 

149 

4 

Alliance  Invt.,  Ltd.,  Cm 

River  Plate  &  Gen.  Invt 

, 

4 

4J  p.  c.  PrefJ 

ICO 

100 

100 

VIA 
10} 
1C6 

£s 

5 

Ltd.,  Prefd 

.    lOD 
.    100 

.  too 

103 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk 

474 
93 

Do.     Deb.  Stk.  Red. . . 

S 

Amrcn.  Invt.,  Ltd.,  I'rfd. 

loo 

iiyi 

Ik 

Do.                Defd...  1 100 

26 

s 

IOC 

100 

L'l 
114 

:4 

Do.            Deb.  Stk-irno 

105 

Do.     Deb.  Stk.  Red. . . 

Sec.  Scottish  Invst.,  Ltd 

Cum.  Prefd 

fr74 

tco 

100 

^i* 

m 

4 

Do.       Defd.  Stk.  . . . 
Do.       Deb.  Stk.    . . . 

.  too 

V9 

Do.    Defd.  Stk 

law 

Do.    Deb.  Stk 

too  1104 

s/ 

Sth.Africa  Gold  Tst.,  Ltt 

3,", 

5 

Atlas   Investment,    Ltd., 

6 

Do.           C'im.  Pre 

I 

1 

Prefd.  Stk 

too 

'/b 

54 

Do.    ist  Debs.,  Ret 

103 

44 

Bankers'     Invest.,    Ltd., 

h 

Stock  Conv.    &    Invest. 

4 

IOC 

too 
too 

104 
251 
112 

4 

24 

Ltd.,/;5Shs 

Do.  do.    44p.c.Cm.Prl 
Do.   Ldn.  &  N.  W.  ist 

1 
.  too 

11 
1144 

Do.     Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

Charge  Prefc 

.  100 

1124 

4 

5 

61 

4 

i7,6 

Do        do.  2ndChgePrfd 
Do.      do.  Defd.  Charg 

.  too 

p  too 

no 

British   Investment,  Ltd., 

w, 

5 

Cum    Prefd 

roo 
100 
100 

10 1 
105} 
106J 

isio 

6 

Do.    N.East.TChcePfd 
StockN.  East  Defd.  Chg 
.Submarine  Cables    

.  100 

e  too 

too 

894 
7P. 

Do.     Defd 

Do.    Deb.  Stk 

1354 

6 

Brit.  Steam.  Invst.,  Ltd., 

.    5 

U.S.  &  S.  Amer.  Invest. 

6/0/0 
44 

Prefd                    

100 
100 
100 

mi 

78 
120 

m 

4 

Ltd.,  Prefd 

too 
100 

too 

35 

Do.     Defd   

Do.          Defd 

Do.        Deb.  Stk.   ... 

23 

Do.     Perp.  Deb.  Stk  . . 

1034 

2/1 

Car  Trust    Invst.,    Ltd., 

5 

4 

2i 
100 
100 
100 
100 

103^ 
104 
1031 
46 

Do.     Pref.     

Do.     Deb.  Stk.,  1913.. 

Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

GAS  AND  ELECTRIC  LIGHTING. 

4 

Consolidated,  Ltd.,  Cum. 

Last 

■l 

\ 

ist  Pref.      

100 

94 

Div. 

£ 

4 

Do.   5  p.c.  Cm.  2nd  do. 
Do.   Defd 

100  '  68 

100  ;   KJ 

10/6 

4i 

Do.   Deb.  Stk 

100 

111 

10  p.c.  Stand 

xo 

•a 

5 

Deb.  Sees.  Invst 

lOO 

1U4 

7/6 

.  Do.         7  p.c.  Stand... 

10 

164 

4 

Do.   4p.c.Cm.Pf.Sk. 

100 

lUi 

5 

Austin.  Gas  Lght.  (Syd.) 

44 

Edinburgh   Invest.,  Ltd.. 

Debs 1002 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd..  Red.    . . 

100 

106 

Cum.  Prefd.  Stk 

100 

lUbi 

5 

4 

Do.       Deb.  Stk.  Red. 

lOO 

104} 

_ 

944 

5 

Foreign,  Amer.   &    Gen. 

3/ 

Bombay,  Ltd 

5 

51 

Invl,  Ltd.,  Prefd 

100 

2/4^ 

Do.         New    

44 

2 

Do.        Defd 

100 

47j 

nil 

B'rnmth.&  P.  Elec 

10 

104 

4 

D...        Deb.  Stk 

100 

4i 

Do.      44  Cum.  Pref.  .. 

10 

11 

3 

Foreign  ,t  Colonial  Inv:., 
Ltd.,  Prefd 

12 
9 

100 

277 
212 

too  1324 

^1 

Do.        Defd 

too 

924 

Do.         Pref.    

100 

142 

Gas,  Water  &  Gen.  Invt., 

4 

Do.         Deb.  Stk.  .. 

100 

1,32 

Cum.  Prefd.  Stk 

100 

W4 

1,4 

Brighton  &    Hove   Cien. 

$ 

Do.       Defd.  Stk 

too 

,;^,* 

Cons.  Stk 

100 

265 
192 

4 

Do.       Deb.  Stk 

too 

lUl 

84 

Do.     "A "Cons.  Stk. 

100 

5 

Gen.  &  Com.  Invt.,  Ltd., 

107J 
364 

2^/ 

British  Gas  Light,  Ltd. 

30 

49 

Prefd.  Stk.                 

too 

II/6 

Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

t 

Do.        Defd.  Stk 

too 

10 

26 

4 

Do.        Deb.  Stk 

too 

109* 
12} 
161 

8/6 

Do.         7  p.c.  Stand... 
Brush  Elect!.  Knging.,L. 

10 

21 

1/9 

GlobeTelegpb.&Tst. .  Ltd. 

10 

1/2^ 

— 

1 

6 

Do.              do.       Pref. 

10 

6 

Do.     6  p.c.  Pref.    .... 

— 

2 

4 

Govt.  &  Genl.  Invt.,  Ld., 

Do.     Deb.  Stk 

TOO 

111 

i4 

Prefd 

too 

IOC 

824 
404 

4- 
5/ 

Do.     2Deb.  Sik.,Red. 
B.  Ayres  (New),  Ltd.   . . 

too 

10 

103i 
9 

Do.       Defd 

44 

Govts.  5tk,  &  other  Sec-s. 

4 

Do.     Deb.Stk.,Rd.   .. 

— 

99 

Invt.,  Ltd.,  Prefd 

100 

?/* 

12/ 

CagliarIGas&  Wtr.,  Ltd. 

20 

294 

1 

Do.        Defd 

too 

2b 

8/ 

Cape  Town  &  Disi.  Gas 

44 

Do.       Deb.  Stk 

too 

114 

Light  &  Coke,  Ltd. 

10 

14* 
111 
58 

4*4 

Do.             do. 
Guardian  Invt.,  Ltd.,Pfd. 

too 
too 

1U4 
874 
16 

t 

Do.     Pref.   

10 
50 

Do.     I  Ml.  Debs.  1910 

Do.              Defd. 

too 

3/ 

Charing  Cross  &  Strand 

4 

Do.       Deb.  Stk. 

too 

lUb 

Elec.  Sup.,  Ltd 

5 

12 

5 

Indian  S:  Gen.  Inv.,  Ltd;, 

44 

Do.    Cum.  Pref.    

5 

64 

i 

Cum.  Prefd. 

IPO 
too 

ir<!4 
57 

2/6 
44 

Chelsea  Elec.  Sup.,  Ltd. 

84 
114 

Do.       Defd 

Do.     Deb.  Stk..  Red.  I  lo^ 

44 

Do.       Deb.  Stk 

too 

1184 

5 

Chic.Edis'nCo.iMt.,Rd. 

$1000 

104 

s 

Indust.&Gcn.  Tst.,Ltd., 

5/ 

CityofLdn.Elec.Lht.,L. 

10 

244 

't 

Unified    

too 

100 

984 

1/9 
6 

Do.     New   £,\o  Shs... 
Do.     Cum.  Pref.    

10 
10 

24 
16 

Do.       Deb.  Stk.  Red. 

44 

[nternat.  Invt.,  Ltd.,Cin. 

5 

Do.    Deb.  Stk.,  Red. 

100 

1294 

Prefd 

100 

6b4 
74 

Commercial,  Cons 

100 

315 
2494 
1504 
2074 

Do.       Defd. 

4 

Do.       Deb.  Stk 

too 

102 

Do.    Deb.  Stk 

100 

Invest.    Tst.    Cor.     Ltd. 

10 

C^ontinental  Union,  Ltd. 

100 

6 

Pfd 

100 

lOO 

92 

7 

Do.     Pref.  Stk 

County  of  Lon.  tS:  Crush 

100 

1924 

Do.                      Defd. 

4 

Do.     Del).  Stk.  Red. 

100 

106 

Prov.  Elec.  Lg.,  Ltd. 

10 

13 

25/ 

[>dn.    Gen.    Invest.   Ltd., 

6 

Do.     Cum.  Pref 

zo 

15 

5  p.c.  Cum.  Prefd 

100 

1114 

5i 

"r>-stal   Pal.   Dist.  Ord. 

?7!° 

Do.        Defd 

too 

121 

5  p.c.  Stk 

100 

mi. 

44 

Ldn.  Scot.  Amer.Ltd.Pfd. 

100 

10/4 

5 

Do.     Pref.  Stk 

100 

1421 

/.s 

Do.               Defd. 

too 

664 

2/2rV 

Edmundson's  Elec.  Corp. 

«; 

M 

4 

Do.        Deb.  Stk. 

too 

113 

14/ 

European,  Ltd 

10 

2.H 

4 
4 

Ldn.Tst.,l.td.,Cum.Prfd. 
Stk 

10/5 
"1 

Do 

74 

174 
2834 

ICO 

100 

101 

714 

Gas  Light  &  Ck.   Cons. 

Do.          Defd.  Stk 

Stk.,  "A"Ord 100  1 

4 

Do.        Deb.  Stk.,  Red. 

100 

107 

4 

Ilo.  "  B"(4p.c.Max.) 

100 

[224 

34 

Do.  Mt.Deb.Stk.,Red. 

too 

1014 

10 

Do.  "C,""D,"&"E" 

5 

Mercantile  Invt.  &  Gen. 

(Pref.) 

100 

JI04 

Ltd.,  Prefd    

too 

112 

5 

Do.  "F"(Pref.)  .... 

100 

l.SH 

2 

Do.       Defd 

100 

474 

74 

Do.  *'G"(Pref.)   .... 

100 

235^ 

Do.        Deb.  Stk 

!00 

113 

7 

Do.  "H"(7p.c.  Max.) 

100 

1974 
5104 

4 

Merchants,Ltd.,Pref.  Stk. 

lOO 

1064 

10 

Do.  "J"(Pref.) 

100 

4 

Do.            Ord 
Do.            Deb.  Stk. 

1164 

6 

ia'/4 

132 

100 

4 

Do.  Deb.  Stk 

100 

37/6 

Municipal,  Ltd.,  Prefd. . . 
Do.     Defd 

too 
100 

544 
16 

44 
6 

Do.        do.          

Do.        do 

100 
100 

1604 

1974 

4^ 

Do.     Debs '.. 

100 

107 

8/ 

tiong  Kong  8:  China,  Ld. 

10 

134  j 

Do.     Debs."B'.... 

too 

tf/ 

2/6 

Hlouse   to    House  Elec. 

Do.    "C'Deb.  Stk. 

too 

91 

Light  Sup.,  Ltd.    .. 

5 

94 

New     Investment,     Ltd. 

7 

Do.     Cum.  Pref.    .... 

5 

10 

Ord 

too 

94 

10 

Imperial  Continental    . . 

100 

t!19i 
1034  . 

5 

Omnium  Invest., Ltd., Pfd. 

100 

9<i 

34 

Do.  Deb.  Stk.,  Red  .. 

100 

1 

Do.        Defd 

too 

26 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref.    

3 

m 

4 

Do.        Deb.  Stk. 

too 

10b 



5 

4f 

4/ 

Railway  Deb.    Tst.    Ld., 

4' 

Malta  &Medit.,  Ltd.  .. 

.5 

5  ♦ 

10 

ICO 

1094 

i 

Metrop.  Elec.  Sup., Ltd. 
Do.     I  Mt.  Deb.  Stk. 

10 

100 

16i  . 
119    } 

Do.      Deb-s..  Red.    .. 

ih 

Do.       Deb.  Stk.,  191 1 

too 

1074 
105} 

5 

Metro,  of  Melbrne.  Dbs. 

'' 

Do.              do          1927 

too 

1908-12 

100 

111 

4 

Railwaylnvs   Ltd., Prefd. 

too 

111 

1TI7 

Po.               Defd. 

too 

194 

I 


:>l 


IBER    1 8,  1898. 


XTbe  Jnveetors'  IRevlew. 


719 


Gu  and  Electric  (antitiueJ):— 


Dhr 


1,0/ 

91 


3/6 

3l'i 
Md. 

3/6 


7 


si 

3 


!/ 
^ 


Name. 


Metro,  of  Melbrne.  Db«. 
I9i8'32'4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  .. 

Do.    si  p.c.  Deb.  Stk. 
Notling  Hill  Elec.  Ltg., 

Ltd 

Orient.il,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.     

Oxford  Elec,  Lim 

People's  Gas   Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  F;iec.  of  Montreal 

l5o.        I  Mt.  Deb.    . . 
St.  James'   &  Pall  Mall 
Elec.  Light,  Ltd.  . 

Do.     Pref.   

Do.     Deb.  Stk.,  Red. 

San  Paulo,  Ltd 

ShefBeld  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.                       "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld. 


106 

151 

235 

115 

'^ 
6 

1 

5 

6 

lOSj 

100 

157i 
105 

17 

^ 

106} 
15 

24; 


IRON,  COAL.  AND  STEEL. 


Last 
Div. 


2Ai, 

3 

140 

103i 

285 
205 

11 
1014 

12 

16J 


INSURANCE 


;«,/ 


ir 


Alliance,  ;C2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

Atlas,  JC50  Shs 

Bntish&  For.Marine.Ld., 

;£20  Shs 

British   Law   Fire,   Ltd., 

,    jC^o  Shs 

Clerical,   Med.,    &   Gen. 

Life  jC2$  Shs.  

Commercial  Union,  Ltd., 

jCso  Shs 

Do.  *'W.  ofEni?"  Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs, . . 

Eagle,  £5  Shs 

Employrs' Liability,  Ltd., 

£10  Shs 

Empjress,  Ltd.,  ^Shs.  . . 
Equity  &  Law,  iT'oo  Shs. 
General  Life,  ijioo  Shs.. . 
Gresham  Life,  £$  Shs.  . . 
Guardian,  Ld.,  jQio  Shs. 
Imperial,  Ltd.,  ;^3o  Shs. . 
Imperial  Life,  ;C2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  /isShs 

Lancashire,  ;£2o  Shs 

Law  Acc.&Contin.,  Ltd., 

;C5Shs 

Law  Fire,  ;(;ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

jCio  Shs 

Law  Life,  jC^io  Shs 

Law  Un.«  Crown  j^ioShs 

Do.  Deb.  Stk.,  194a.. 
Legal  &  General,  j^SoShs. 
Lion  Fire,  Ltd.,  ilSJ  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCi  Ann  . . 

London,  £3$  Shs 

Lond  .&  Lane.  Fire./asShs 
Lond.  &  Lane.  Life, j^asShs 
Lond.  &  Prov.  Mar.,  Ld., 

;£io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  j£5  Shs 

Marine,  Ltd.,  £3%  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  j^ioSbs. 
N.  Brit. &  Merc, ^asShs. 

Northern,  j£ioo  Shs 

Norwich      Union      Fire, 

X^ioo  Shs 

Ocean  Acc.&  Guar.,fy.pd. 

Do.  ;C5Shs 

Ocean,  Marine,  Ltd 

PaUtine,  ;£ioShs 

Pelican,  ^la  Shs 

Phtenix,  ^£50  Shs 

Railway  Ps.snKrs.,j£ioShs. 

Rock  Life,  j^s  Shs 

Royal  Exchange 

Royal,  ^ao  Shs 

Sun,  j^ioStis 

Sun  Life,  ;£io  Shs 

Thaines.&  Mrscy.  Marine, 

Ltd.,  j^aoShs 

Union,  iCio  Shs 

Union  Marine,  ^20  Shs.. 
Universal  Life,  /loo  Shs. 
World  Manne,  £s  Shs. . . 


44/    lOJ 


25 

50/   16i 
40 


)  no* 


18 


1 

24| 

la/l     6. 

100  109 

8     15 


"I 


'i 


128) 
21} 

? 

5     41 

a  :  8} 
to/;  4} 
too  <342i 

3  53 
10/  ,  Hi 

»iil5J 

a  I  104 
♦  !24} 
2}.  9 
11  40 
li 


10/ 
6/ 
12/6 

22/6 


»/« 
1/6 

5 

30/ 

6/ 

5/ 
4jd. 
2/6 

10/ 

S 
5 


5/ 

1/6-082 

1/ 

S 
5 

4 


Name. 


Barrow  Hzm.  Steel,  Ltd. 

Do.    6  p.c.  2nd  Pref. . . 
Bolck.,  Vaugb.  &  C,  Ld. 

Do.    ;£8  1iab 

Brown,  J.  &  Co.,    Ltd. 

/20  Shs 

ConsettIron,W...Cio.Sh«. 
Ebbw  Vale  Steel,  Iron  * 

Coal,  Ltd.,  /C13  Shs. 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt, 

Britain,  Ltd 

I^high  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  lids 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll. ,  L.  Pf. 
N  w.  Vancvr.  Coal  &  Ld. ,  L. 
North's  Navigation  CoU. 

(1889)  Ltd 


ft.c.  Cum.  Pref. 
ron,  Ltd 

l5o       New,  ;£5  Shs.  .. 

Do.       Mt.  Debs.,  Red. 
SheltonIm.,Sll.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd 

Do.     5  p.c.  Pref. 
Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.     ist  Mt.Db.Sk.Rd. 


|62i 


SHIPPING. 


Namb. 


5/ 
6 

1/ 

It 
6 
«/ 
J/ 
3/6 

i1 

5/ 

5/ 

5/ 

7/ 

4/6 

4 

5/ 

6/4» 
4 
5/ 
5 

li 
5 
30/ 
2/6 

2/6 
8/ 
4/ 

4 
6/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ;£2oShs. 

Do.  tst  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     jC^o  Shs 

Fumess,Wilhy,5  p.c.C.Pf. 

Do.      I   Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do.     5 p.c.  Pref ,  1877.. 
Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf 

Do.  1st  Mt.   Dbs.,  Red. 
Mercantile  Steam,  Ltd.   . 
New  Zealand  Ship. ,  Ltd. 

Do.     Deb.  Stk.,  Red.  . 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  tst  Mt. 
Royal  Mail,  ;£ioo  Shs. . 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Prer   

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.     Newj^aoShs 

Do.     Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

Wilson's  &  Fur.-Ley.C.Pf. 

Do.    iMt.Db.Sk.,Rd. 


.2j 


lOi 
105 

19J 

101 

4 

10 

;i 

108 

8 

9i 

9 

30 

14i 

lOi 

107i 

8 

5 

102 

4 

147i 

235J 

117 

101 

51 

20 

Ri 

106 

9i 
101 

io4 


Telegrtphi  «iid  T«ltphoim  (ewnZ/mrr^;—    Tf— i»my»  «ii«10maiba«  (fmHumJi  1— 


Tea  Scares  will  be  found  in  the 
Special  Table  folhnving. 


TELEGRAPHS  AND  TELEPHONES. 


Last  ' 
Div. 


Name. 


4  ;A{iri»n  Direct,  Ltd., Mon. 
I     Debs.,  Rei! 

—  lAmazon  Telegraph,  Ltd.. 

5  Do.    Debs. 

15/  I  Anglo- American,   Ltd.   .. 

30/  Do.  6  p.c.  Prefd.  Ord. . . 

—  I     Do.  Defd.  Ord 

3/  'Branlian  Submarine,  Ltd. 

5  Do.  Debs  ,  a  Series*. .. 


Last 
Div. 


u 

4 

Md. 

6/ 
10/ 
2/ 

4'i 

■\ 
1-116 

4 


5 

4 
S 

5 

4 
4 

5/ 
5 

4i 

12/6 
6 

3/ 

6/ 
6/ 

a/6 

'i 

5 
5 


4 
6/9 

6/ 

9d. 

4 

6d. 

6 

6 

5 

6 


Nami 


i 


Chili  Telephone,  Ltd 

Conicial.  Cable,  lioo  Shs. 

Do.  Stg.   joo-yr.  D«b. 

Stk.  Red loo 

Consd.  Telephone  Constr.,J 

&c..  Ltd I  10/ 

Cuba  Submarine,  Ltd.    ..i  10 

Do.  10  p.c.  Pref. ]  so 

Direct  Spanish,  Ltd I     5 

Do.  10  p.c.  Cum.  Pref..j     5 

Do.  Deos I  50 

Direct  U.S.  Cable,  Ltd. . .  »o 
Direct  W.  India,  L.,  Dbi.!iao 
Eastern,  Ltd '<  100 

Do.  Pref.  Stk lioo 

Do.  Mt.  Deb.  Stk., Red.  I  too 
Eastern  Exten.,   Aus.,  ft 

China,  Ltd 10 

Do.  (Aus.Gov.  Sub.)  Deb.,' 

Red 

Do.       do.      Bearer 


3 
185 


106 


I 


J 


too 
.iioo 


II 

17' 

1C6 

11 

loe 

m 

105 
126 

m 

VB 
1021 
127 


as 


Do.     Mort.  Deb.  Stk... 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer  . 

Do.  Mort.  Debs.  ..1909 

Do.  Mort.  Debs.(Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Debs.,Ser.  B.,Red. 
Halifax  and  Ber.,  Ld.,  1st 

Mt.Dbs 

Indo-European,  Ltd.  ._. ..'  25 
London  Platino-Brazilian,' 

Ltd.,  Debs 1904100 

National  Telephone,  Ltd.<     s 

Do.  Cum.  1  Pref.    10 

Do.  Cum.  a  Pref.     . . . . '  10 

Do.  Non-Cum.  3  Pref..      5 

Do.  Deb.  Stk.,  Red.  ..jioo 
Oriental  Telephone,  Ltd..j  i 
Pac.&  Euro. Tlg.Dbs.,Rd.  100 

Renter's,  Ltd [     S 

Un.Riv.  Plate Telph., Ltd.:     5 

Do.  Deb.  Stk.,  Red.  ..'100 
West  African  Tele.,    Ltd.j 

5p.c.Mt.Debs.,Reid 100 

W.  Coast  of  America,  Ltd.  I     2I 

Do.  Dbs |ioo  |106 

Western  &  Brazilian,  Ltd.    15     12 

Do.  5   p.c.  Pref.  Ord.  ..i     -ji]     8 

Do.  Defd.  Ord i     7}      4 

Do.  Deb.  Stk.,  Red.  ..lioo   106 
W.India  &  Panama,  Ltd..    10       1 

Do.  Cum.  1  Pref. 10       9 

Do.  Cum.  2  Pref. i  10       8 

Do.  Debs.,  Red iioo  107i 

West.  Union,  6  p.c.  Stg.! 

Bds.,  Rd loo  lOOi 


102 
1021 

mk 

lOli 

"?} 

13 

13 

51 

101 

106 

4 
104 

100 


TRAMWAYS  AND  OHNIRaS. 


Last 
Div. 


1/6 
6 
4/ 

I 

4/" 
5 


Name. 


Anglo- Argentine,  Ltd . . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. . . 
Blackpl.  &  FItwd.  Tram., 

i^io  Shs 

Bordeaux  Tram.&  O..  Ltd. 

Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 
Briti.sh  Elec.  Trac,  Ltd.. 
Do.  6p.c.  Cum.  Pf.  .. 
jB.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  1  Deb.  Bds.,  Red. 
Do.    Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutu,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City    of   B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.   Pref.  I     5 
Do.    I  Mort.  Debs., Rd. iioo 

City  of  H.  Ayres,  Ltd 1     5 

Do.    Ext.  ;(;5Shs.  ....     3 

Do.     Deb.  Sik     lioo 

Edinburgh  Street  Tram . .  I     3 
Gla.sgow  Tram.  &  Omni.! 

Ltd.,;£oShs I    S 

Imperial,  Ltd I    6 

Lond.,  Deptfd,  &  Gr«en-t 

wich,  Prefd |    J 

Do.     Defd I     5 

Lofid.  Gen.  Omni.,  Ltd. . .  too 
Do.     Deb.,  Red ,100 


Laat 
Dir. 


Name. 


4/9l 
4 
S 

*lb 
"/9 
6/ 
5 
5 


London  Ro«l  Car ,    6  1    91 

Do.  Red.  I  Mt.Deb.su.  too  1071 


109 

I    J' 
10 


s 

4i 

3/3J 

«/ 
•/9t 
2/6 

«/ 

I 

4i 
5 
5/ 
5 


London  St.  Rljr.  (Pro*., 

Ont.),  Ml  Debi. . . 
London  St.  Trams — 
London  Tranu.,  Ltd  . 

Do.     Non.Cam.  Pref.. 

Do.    Mt.Db.Sck.,R<l.'ioo  lOOi 
Lynn   ft    Botton    i    Mt.         I 

t994     9  looo  107 

Milwaukee    Elec    Cons.  I 

Mt I  looolOl 

Minneapolis   St.  1  Cons. 

Mt »  1000 100 

Montreal  St.  Dbs.,  1908..  100   107 

Do.    Debs.,  1933 100  106 

New  General  Traction  . .   .jCs  i     5 

Nth.  Metropoliun 

Nth.   StalTords.,  Ltd 

Provincial,  Ltd 

Do.    Cum.  Pref. 

Southampton 

Sooth  London 

Sunderland,  Ltd. 

Toronto  1  Mt.,  Red.  ... 
Tramways  Union,  Ltd. 

Do.    Deb.,  Rei 

Do.  "B"  Db».    ji. 

Vienna  General  Omnibos.  I 

Do.    s  P.C.  Mt.  Deb.,! 

Red.    100  1031 

Wolverbampcoo,  Lid....    10  |    4{ 


if 

7 

107 


WATER  WORKS. 


DiT. 


Name. 


17 

16 
17 
U 

17*  i 

2   I 
103i 


100 

^ 

100 

M 

^ 

1 

10 

S 

10 

a 

too 

no" 

10/ 
10/ 

tol 

It 

5/ 
5/ 

i4 

li 

37/6 
18/9 
■8/9 
35/ 

4 

«4 

7) 
6 


7i 
4 
3 

10/ 
S 
5 
132/9 
4 
4 
4 

8/ 

5/« 

6 

6 

J 

4 

3 


4i 
3 


Antwerp,  Ltd 

[Cape  Town  District,  Ltd.      J 
Chelsea  '  too 

Do.      Pref.  Stk.   100   172, 

I     Do.      Pref.  Stk  ,  1875. .  100  ]1S0 

Do.      Deb.  Stk too   1671 


.City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  1  Deb.  Stk.,  Red... 

East  London Uoo  '2141 

Do.      Deb.  Stk too   1584 

Do.      Deb.  Stk.,  Red.:  100    "■ 
Grand  Junction   '*A"..  sol   . 
Do.  ''B'-  as/ 


Do, 
Do. 


110 


I.  "D"(Max.  7P.C)   50     97 

Do.  Deb.  Stock   100   140 

Johannesburg  5  p. c  Dbs.  100  I  92 

Kent    100   367 

Do.  New  (Max.  7  p.c.) .  100  1214 

Kimberley,  Ltd 7       4 

Do.     Debs.,  Red 100  102 

Do.  Deb.  Stk.,  Red..  1 100  104 
Lambeth  (Max.  10  p.c.). .  iioo  302 
Do.(»Iax.7ip.c.),so&>si  —   2» 

Do.  Deb.  Stock 100    140 

Do.  Red.  Deb.  Stock    ..jioo    102 

Montevideo,  Ltd {  ao     15 

Do.  I  Deb.  Stk. .jioo    """ 

Do.         a  Deb.  Stk.., too 

New  River  New too 

Do.     Deb.  Stk i  100 

Do.     Deb.  Stk."  B"i  100 
Portland  Con.   Mt.  "  B,"         I 

•     ■?.7 -ilOO» 

Sewlle,  Ltd. w     11 

Southend  "Addl." Ord... I  10  j  15 
Southwark  and  Vauxhall .  { 100   167 

Do.     "D"  Shares !ioa   162 

Do.     Pref.  Stock :ioo    171 

Do.     "  A  "  Deb.  Stock  loo   140 
Staines  Resvirs    Jt.  Com-j        ( 
Gua.  Deb.  Stk.,  Red.,  too    104 

Tarapaca,  Ltd. lo  .     81 

West  Middlesex  jioo    2971 

Do.  Deb.  Stk.  too   1631 

Do  Deb.  Stk  jioo  .1G£' 


103J 

4 

1« 

« 

iT 

s 
«.* 

200 
lUl 


720 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


'3,956 
10,448 
6,250 

a,36o 
1,666 
1,769 
3i4o8 

3.861 
4,009 

3*325 

33.332 
3,361 

3, 300 

6,851 

3,657 
1,420 

4,178 

7,830 

1,144 

3,643 

8,133 
5,600 
1,547 
5,342 
3,084 
1,375 
3.300 
1,213 
4.577 


10,315 

1,890 

xo,8Bo 

a,"57 
>i,635 

«,345 

3,613 
8,630 

8,482 


Crop. 

1897. 


lb. 

3,138,000 

3,560,000 

3,378,000 

839,000 

583,000 

812,000 

3,247,000 

1,617,000 

2,083,000 

942,000 

[1,500,000 

617,000 
445.000 

3,518,000 

i,8it,ooo 

582,000 

1,675,000 

3,363,000 

540,000 
834,000 

3,680,000 

1,563,000 
504,000 

1,709  000 

885,000 
380,000 

770,000 

483,000 

1,456,000 


1,584,000 
707,969 

4,000,000 

834,000 

3,635,000 

1,050,000 

698,600 

964,963 


Paid  up 
Capital. 


143.5*5 
400,000 
187,160 
142,500 
142,500 
66,745 
78,170 
60,825 
114,500 
76,500 
76,500 
72,010 
SifOoo 
39,000 
39,000 
180,000 
1,000,000 
400,000 
135.420 
60,000 
60,000 
150,000 
75,000 
i8S,57o 
61,120 
96,250 
96,250 
215,000 
219,000 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 
95.970 
100,000 
100,000 
50,000 
79,590 
105,000 
105,000 


000 
000 
,000 

380 
,080 
330 
607 
350 
,o3o 
,710 
,000 
,000 
,000 
,500 


Share. 

Paid 
up. 

£ 

10 
10 

£ 

3 
10 

30 

20 

10 

10 

10 

10 

5 
10 

5 

10 

5 
5 

10 

5 

s 

so 

10 

10 

I 

1 

I 

1 

5 
5 

10 
10 

S 
5 
3 
10 

10 

JO 

30 

30 

10 

10 

10 

JO 

10 

10 

10 

10 

10 

10 

S 

10 

5 
20 

10 

10 

10 

10 

10 

JO 

10 

10 

5 
10 

5 
10 

lO 

10 

ao 
10 

30 
8 

10 

10 

10 

10 

10 

10 

I 

I 

1 

1 

1 

•  1 

10 

10 

10 

10 

10 

10 

100 

100 

10 

10 

10 

10 

10 

10 

10 

10 

5 
5 
5 
10 
10 

5 
5 
5 

19 
.  xo 

10 

10 

10 
10 

10 
6 

10 

10 

Name. 


Mortgages, 
Debs,  or  Pref 


INDIAN  COMPANIES 
Amalgamated  Estates    . . . 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli 

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . , 

Do.  Pref.   , 

Chargola   , 

Do.  Pref.   , 

Chubwa     , 

Do.  Pref.    , 

Cons.  Tea  and  Lands    . . , 

Do.  ist  Pref.     

Do.  2nd  Pref.   , 

Darjeeling , 

Darjeeling  Cons , 

Do.  Pref.   , 

Dooars  , 

Dd.  Pref.   

Doom  Dooma , 

Bastern  Assam      , 

East  India  and  Ceylon  . . , 

Do.  Pref.   

Empire  of  India 

Do.  Pref.    

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Malcum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES. 


Anglo-Ceylon,  &  Gen.  .. 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.  . . 
New  Dimbula*' A  "  .... 

Do.  "B  " , 

Ouvah    , 

NuwataEIiya , 

Standard   , 

Do 


'  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


RAILWAY    TRAFFIC     RETURNS 
Foreign. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  November  5, 
Ps.  31,000;  increase,  Ps.  12,635.  Aggregate  from  July  1,  Ps.  506,222;  increa&e, 
Ps.  127,284. 

Southern  Mahratta  Railway. -Receipts  for  week  ended  October  2«, 
Rs.  80,873  ;'decreasc,  Rs.  23,497. 

RoHiLKUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  seven  days  ending 
October  15,  Rk.  10,527  ;  increase,  Rs,  206.  Aggregate  from  July  1,  Rs.  1,21,043  I 
decrease,  Rs.  11,712. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  October  15, 
Rs.  23,232  ;  increase,  Rs.  1,489.  Aggregate  from  July  1,  Rs.  249,455  ;  decrease, 
Rs.  99.749- 

Alcoy  and  Gandia  Railway  and  Harbol'R  Company. — Traffic  for  week 
ending  November  12,  Ps.  11,500  ;  increase,  Ps.  2,600.  Aggregate  from  January  1, 
Ps.  403,034;  decrease,  Ps.  40,536. 

West  of  India  PoRTUorESK  Railway.— Week  ending  October  23,  Rs.  2,559  ; 
decrease,  Rs.  555.     Aggregate  from  July  1,  Rs.  36,974  ;  decrease,  Rs.  7,894. 

Delhi  Umballa  Kalka  Railway.— Receipts  for  week  ended  November  12, 
Rs.  31,100;  decrease,  Rs.  3,200,  Aggregate  from  July  1,  Rs.  4,86,800;  decrease, 
Rs.  1,17,600. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
November  5,  £2,go6. 

Assam  Bengal  Railway. — Traffic  receipts  for  week  ending  October  15, 
Rs.  20,370;  increase,  Rs.  3,064.  Aggregate  from  July  i,  Rs.  3,29,473;  increase, 
Rs.  1,25.899. 

Western  Railway  of  Havana.— Traffic  receipts  for  week  ending  November  5, 
;C2,i8o;  increase,  ;^32o. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  November  12, 
£$B3  ;  increase,  ;C374-     Aggregate  from  January  1,  ;£i4,366  ;  increase,  ;£i,430. 

Great  Western  of  Br azh..— Traffic  receipts  for  week  ending  October  1, 
Rs.  15,321  ;  decrease,  Rs.  5,288.  Aggregate  from  January  1,  Rs.  919,028  ;  increase, 
Rs.  89,487. 

Demfsara  Railway.— Traffic  receipts  for  two  weeks  ending  October  16,  $5,976, 
decrease,  $2,088. 

Quebec  Central  Railway.— TraflSc  receipts  for  fourth  week  of  October, 
$15,182  ;  increase,  $1,758.    Aggregate  from  January  i,  $385,258  ;  decrease,  $11,243. 

West  Flanders  Railway. — Gross  receipts  for  week  endmg  November  13,  ;£i,995; 
decrease,  ^£97.     Total  from  July  1,  ;£s6,ggo  ;  decrease,  ;£i,575. 

Western  of  Santa  Fe  Railways. — Gross  receipts  for  week  ending  November  12, 
$14,069  ;  increase,  $1,409. 

Antofagasta  and  Bolivia  Railway.— Traffic  receipts  for  the  month  of  Octo- 
ber, $573,000;  increase,  $151,000.  Aggregate  from  January  i,  $4,492,000  ;  increase, 
$44,000. 

Alabama  Midland  Railroad. — The  'earnings  for  the  month  of  September, 
$95,014,  an  increase  of  $29,056. 

Savannah,  Florida,  and  Western  Railway  Company.— The  earnings  for 
the  month  of  September,  $347,949,  an  increase  of  $51,041. 


Great  Western  of  Brazil.— Traffic  receipts  for  the  week  ending  October  8, 
Rs.  21,647  ;  decrease,  Rs,  3,338.  Aggregate  from  January  i,  Rs.  940,676  ;  increase, 
Rs.  87,149. 

English. 

Cockkrmouth  and  Keswick  Railway. — Receipts  for  week  ending  November  12, 
;C835;    decrease,  £4.     Aggregate  from  July  1,  ;£2o,52o;  increase,  ;C2,o24. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  November  5, 
amounted  to  ;£946,  a  decrease  of  ;i^9.  Total  receipts  from  July  1,  ^£18,630,  an  in- 
crease of  £24. 


NOTICES. 

Messrs.  Berryman  and  Turnbull  have  admitted  Mr.  Archibald  Gibson  into 
partnership,  and  his  business  will  now  be  merged  in  theirs. 

Mr.  Thomas  Frederick  Halsey,  M.P.,  has  been  elected  to  a  seat  on  the  board  of 
the  Imperial  Accident,  Live  Stock,  and  Genera!  Insurance  Company,  Limited. 

The  Fish  Oil  and  Guano  Company,  Limited. — We  understand  that,  in  conse- 
quence of  the  International  Industrial  Syndicate,  Limited,  of  which  Mr.  George  V. 
Sims  is  managing  director,  having  proposed  to  purchase  certain  of  this  company's 
foreign  patent  rights,  Mr.  Sims  has  felt  that  he  could  not  consistently  act  as  a 
director  of  both  companies.  He  has  accordingly  resigned  his  position  on  the  board 
of  the  Fish  Oil  Company,  and  under  the  circumstances  the  directors  have,  though 
with  regret,  accepted  his  resignation. 

Mr.  F.  W.  Lunau  has  resigned  his  position  as  chairman  of  the  Merchant 
Banking  Company,  but  retains  his  seat  at  the  board.  Mr.  John  A.  Gordon  has 
been  appointed  chairman  of  the  bank. 

Mr.  Godfrey  Walter  has  been  elected  a  Director  of  the  Equitable  Life  Assurance 
Society,  in  the  place  of  the  late  Mr.  George  F.  White. 

Messrs.  Carlton  &  Co.,  of  48,  Fore-street,  E.C.,  have  removed  their  factory  from 
Stockport  to  Globe  Hat  Works,  Denton,  near  Manchester. 

In  pursuance  of  the  power  conferred  upon  them  by  resolution  of  the  members  at 
the  general  meeting  of  the  Entre  Rios  Railways  Company,  Limited,  held  on 
October  19,  1898,  the  directori  have  decided  to  proceed  with  the  conversion  of  the 
£5  5  per  cent,  preference  shares  (cumulative)  and  ordinary  shares  into  5  per  cent, 
preference  stock  (cumulative)  and  ordinary  stock,  respectively,  on  November  17. 
The  new  stock  certificates  will  be  ready  for  delivery  in  exchange  for  the  share 
certificates  on  or  after  December  i,  1898.  Shareholders  are  requested  to  surrender 
their  share  certificates,  either  personally  or  by  letter,  on  or  after  December  1. 

Baring  Brothers  &  Co.,  Limited,  have  received  a  remittance  of  ^6,565  3s.  2d.  in 
bills  on  London  at  ninety  days'  sight  on  account  of  the  ser\ice  of  the  City  of  Buenos 
Ayres  4^  per  cent,  sterling  loan  of  1 388. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  the  dividend  due  December  i  on 
the  Egyptian  State  Domain  mortgage  bonds  will  be  paid  by  them  on  and  after 
that  date,  Saturdays  excepted. 

The  amalgamation  of  the  London  and  Midland  Bank,  Limited,  and  the  City 
Bank,  Limited,  has  been  completed.  Henceforth  the  name  of  the  bank  vnll  be 
"The  London,  City,  and  Midland  Bank,  Limited." 
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Answers  to  Correspondents.                                  CONTENTS. 
Questions  about  public  securities,  and  on  .ill  points  in  company  law,  

as  well  as  on  the  position  of  life  insurance  offices  and  their  promises,  nusm 

will  be  answered  week   by  week,  in   the   Review,  on  the  following  Answeri  to  Corrapondeau    7» 

terms  and  conditions  :—  A  Hint  to  our  Subscribers     jn 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro-  Still  a  Clouded  Money  Market jat 

|B         vided  they  are   questions   about    separate   securities        Should    a  The  Competitive  Power  of  the  United  St«.. m 

■  ^K        pnvate  letter  be  required,  then  an  extra  fee  of  FIVE  shillings  must  _.     _ 

P"         be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  ten  The  Consohdated  Gold  F.eldsof  South  A/ric  7*5 

shillings  for  one  query  only,  and  five  shillings  for  every  subsequent  Gloomy  Outlook  for  French  Railway*    737 

•     one  in  the  same  letter.  Economic  and  Financial  Notes  and  Cor     pondanca 7aS 

Correspondents   should   number  the    questions,    keeping    a   copy   for  American  Treasury  Report    na 

reference.  t.'      r  1.  »>    1   ~  ... 

,    ,  .         ,  ,  ,  Bits  of  "  Cycle "  History    Tjj 

Ouestions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so  on.  _..,,..,       , 

The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as-"  I  Critical  Index  to  New  Investmenu 734 

WKL        think    your    Timbuctoo     Consols   will     go    up,"    or    "Sell    your  Company  Reports  and  Balance-sheeu 735 

I^B        Slowcoach  and  Draggem   Bonds,"   because  this   kind   of  thing  is  The  Hooley  Bankruptcy 737 

f  open  to  all  sorts  of  abuses      By  using  a  fancy  name  each  query  The  Week's  Money  Market... .!'.!!!!!."!!!'..'.'..'."!.";.'.'.'.'.'.'.'.'.'.'.".'.".'.".'..'.'.'.'  „8 

can  be  kept  absolutely  private  to  the  inquirer.     Detached  syllables  •  •  ■  13 

t  of  the  inquirer's  name,  or  initials  reversed,  are  best.  Stock  Market  Notes  and  Comments 739 

^■t   ought  to  be   unnecessary   to  put   private  queries    regarding    new  The  Week's  Stock  MarkeU    740 

^H       issues.     These  are  always  fully  and  faithfully  dealt  with  week  by  Sauce  for  the  Gander 74a 

^H        week  in  our  Critical   Index.     No  one  at  a  distance  from  markets  Trade  and  Produce 

^H        or  in  doubt  should  ever  respond  to  the  invitation  of  prospectuses  .  '*' 

^B        without   consulting  that   Index.       Had  this    rule  been  generally  Notices 7^3 

^B        adhered  to  by  the  public   during  the  past  tour  years,  it  would  not  Tramway  and  Omnibus  Receipu 744 

^B        to-day  be  lamenting  over  the  loss  of  many  millions — gone  never  DiWdends  Announced 744 

^P  Prices  of  Mine  and  Mining  Finance  Companies' Shares    745 

Inquiries  should  reach  the  office  of  the  Investors   Review,  Norfolk  Notes  on  B    ks 

House,  Norfolk-street,  W.C.,  not  later  than  Wednesday  mornings.  '** 

_,,,,,  .    ,.,       .,  ...  _,,  ,  Next  Week's  Meetings      .« ... 

R.  W. — I  do  not  like  the  companv  either.     The  recent  rcarr,-inge-  .  '** 

mcnt  of  the  preference  capital  did  not  indicate  a  healthy  financial  West  Aastralian  Crushmgs     „ „  746 

condition.     Cutting;  a'  loss  is  not  pleasant,  but  it  is  often  better  to  Central  Pacific  Railroad 746 

do  so  than  to  hang  on  in  the  hope  of  a  recovery.     I  do  not  see  Victorian  Borrowings    „ j. 

how  the  price  for  your  sh.ares  can  rise  in  a  ftoiid  /i(/<:  manner.  ■>  •      ,^       j       i    .      ,    U     ,  ** " 

C.  J.— The  report  dealt  with  is  the  first  issued  by  the  company,  and  ^""'s  Q"o«<i  on  the  London  Stock  Exd«nge    748 

is,   so   far  as    I   can  discover,  .an  honest  statement.      Prospects  Railway  Traffic  Returns ,j( 

appear  to  be  good,  as  there  is  a  large  demand  for  the  company's  Mining  Returns .jg 

product;  but  from  the  nature  of  it  the  business  is  speculative,  and  

you  should  only  purchase  on  this  understanding.  • 

PRICE  SIXPENCE.  for  Boys  and  Girls  "^  ii%vv*vyy. 

^^5^  Learning  to  Paint. 

THE  ^  ""^^  ^o  our  Subscribers. 

_■    I    ■■■  ■  >■  Next  week  we  shall  begin  to  publish  the  Investors' 

LI    I    I  in  Am       ^MNTINC  Review  early  on  Friday  mornings,  so  that  it  can  be 

^^^llfl^PJ         1    RlflllWVj  delivered  in   London  and  all  through   the  South  and 

■^  Midlands  of  England  with  the  morning  London  papers 
Nine  Coloured  Hunting  Scenes,  and               ^J  t^g^mg         r    ,,    .     ,  .... 

Nine  BlacK  and  mite  Copies  of  then,  to  Colour.        DOOK  °^    ^^^*    ^^^^     "    ^^'    ^^^'^    ^    '"^"^'-    °^    ^^""^    ^oubt 

whether  this   could    be    managed    without    involving 

!■"  ''^^^!^i^^^'^>^'^  omissions  in  the  way  of  news,  but  the  zeal  of  the  printer 

•la  /^  ■  •*^->tlP^^^^  ^^^  banished  all  fear  on  that  score.     The  paper  will 

'^^^'^^^l^^^^fe^^^^X^^  lose. nothing  and  gain  much  by  this  accelerated  publica- 

ur'^^miMi^=^Ma^^mm--'-Jmi  ^  *'°"'  .'^"■''"''^^^'^  although  the  labour  is— most  readers, 

^i^^^^^^^^m^/K^SBuM  ^^^  suspect,  little  know  how  formidable— to  get  all  our 

unprecedented  mass  of  tabular  matter  alone  corrected 
up  to  date,  so  as  to  give  tiie  same  facts  on  Friday  hitherto 

IJ^pvT"^^<';^^f2;'|S^^2^^'f5|BMHPI  g^"e''^Hy  available  only  on  Saturday.     But  it  can  be 

p/'i|^i>/'--|  T:^-{\-^;-Aa.^P^^^"^-   y^ '*  ll^^^Kj'  ''o"^-     Wc  have  experimented  for  weeks  to  test  the 

a,.      ,  ,',  '•    ■■  '■'-^'-"'  "'7iiifBrT^¥imn^^^^  point,  and  now  make  the  announcement  so  that  subscri- 

u^u- ,i-Uj.«  twr    ^-       ■    '^••■'r  ^nfW^S^SBi^^  bers  through  newsagents  may  be  warned  to  look  for 

SEND     STAMPS    TO     VALUE    OF    SIXPENCE,  their  paper  earlier.     In  many  parts  of  the  kingdom  this 

WW/- „  ..^j       ■    ^„     .      .  change  means  a  difference  of  twenty-four  hours,  in  some 

trnte  your  own  Address  lu  Full  guile  plainly. 

of  from  two  to  three  days,  for  we  have  foimdthat  parcels 

for  distant  parts  have,  in  some  cases,  been  kept  back 

Published  by  ELLIMAN,  SONS  &  CO.,  SLOUCH,  ENCLAND.  and  forvvarded  with  the  Saturday  papers,  so  that  they 
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did  not  reach  their  destination  until  the  following 
Monday.  There  will  be  no  excuse  henceforth  for  any 
delay  of  this  description,  and  we  trust  to  our  sub- 
scribers to  make  sure  that  there  is  none.  Will  they 
allow  us  to  take  this  opportunity  to  thank  them  for 
their  friendly  and  cordial  support  ?  It  is  not  child's 
play  to  conduct  a  financial  paper  on  unflinchingly- 
straightforward  principles.  We  have  done  it  hitherto, 
and  shall  continue  as  we  have  begun,  strong  in  the 
support  of  the  swelling  numbers  of  those  who  have 
tested  us,  and  not  found  us  wanting. 

May  we  once  more,  in  this  connection,  impress  upon 
company  boards  and  advertising  agents  the  fact  that  we 
do  not  accept  reports  of  company  meetings  to  be 
inserted  as  editorial  matter  on  any  terms  ?  Such  reports 
continue  to  be  offered  to  us  from  time  to  time,  and  we 
have  been  asked  to  "  name  our  own  price  "  for  these 
insertions.  It  simply  cannot  be  done  for  money.  We 
believe  traffic  of  this  sort  to  be  a  snare  and  a  degrada- 
tion to  the  Press,  be  the  company  good  or  bad  ;  and  as 
it  only  compels  us  to  seem  ungracious  to  refuse  these 
advertisements,  we  beg  our  friends  among  the  higher 
classes  of  advertising  agents  to  take  the  trouble  as 
much  as  possible  off  our  hands  by  informing  their 
clients  that  the  Investors'  Review  is  peremptorily 
and  absolutely  closed  to  such  advertisements  in  the 
guise  of  editorial  matter.  It  is,  of  course,  quite 
another  matter  if  these  reports  are  to  be  inserted  as 
advertisements  pure  and  simple.  We  should  accept 
them  subject  to  our  usual  conditions. 


Still  a  Clouded   Money  Market. 

On  Saturday  morning  last  the  Imperial  Bank  of 
Germany  raised  its  rate  of  discount  from  5^  per  cent, 
to  6,  and  its  rate  of  interest  on  advances  from  6J  per 
cent,  to  7.  The  news  was  a  mild  surprise  to  the 
London  market,  as  it  had  been  receiving  assurances 
from  German  bankers  in  London,  and  from  bankers 
and  merchants  in  Germany  itself,  that  the  worst  was 
over  and  that  no  further  advance  in  the  rates  of  the 
Bank  would  occur.  We  are  bound  to  say  that  these 
comforters  seem  to  have  had  reason  on  their  side,  and 
since  the  advance  did  take  place  open  market  rates  in 
all  German  monetary  centres  have  fallen  off  instead  of 
following  the  bank  upward.  Superficially,  indeed,  it  is 
difficult  to  understand  why  this  movement  was  made. 
The  return  of  the  Bank,  which,  owing  to  the  peculiar 
system  under  which  it  is  issued,  appeared  a  day  too  late 
last  week  to  be  then  included  in  the  Investors'  Review, 
indicates  a  lessening  of  the  pressure  so  far  as  a  demand 
for  currency  goes.  Notes  had  come  back  from  circula- 
tion as  well  as  coin  to  an  aggregate  amount  of 
;^2,5oo,ooo.  Unfortunately,  this  movement,  although  it 
reduces  the  amount  of  paper  money  on  which  the  Bank 
has  to  pay  a  tax  of  5  per  cent,  to  the  State  to  about 
;^5,ooo,ooo,  had  a  stripping  instead  of  an  assisting  effect 
on  the  open  market,  for  the  whole  of  the  money  went 
on  to  the  Government  balances.  In  other  words,  the 
decline  in  the  circulation  was  due  to  the  collection  of 
revenue.    Still,  the  open  market  is  not  betraying  that 


urgent  want  of  money  which  an  almost  unprecedented 
Bank  rate — for  it  has  only  once  before  been  at  6  per 
cent,  since  the  Bank  began  business  in  1875,  and  that 
was  in  1882,  shortly  after  the  crisis  caused  by  the  failure 
of  the  Union  Generale  in  Paris  —  would  lead  us  to 
expect. 

Possibly  the  apparent  reduction  in  the  stringency  of 
German  open  market  rates  may  be  a  mere  passing  phase 
to  be  followed  by  more  severe  conditions,  but  with  no 
facts  before  us  we  have  no  warrant  for  saying  this. 
Rather  do  they  point  to  the  conclusion  that  the  worst 
there  is  for  the  present  past.  Even  so,  the  difficulties 
of  the  money  market  there  must  still  be  intense,  and 
until  it  shows  greater  signs  of  ease  than  have  as  yet 
become  visible  at  any  point,  we  here  must  shape  our 
course  so  as  to  be  prepared  for  any  untoward  accident. 
No  mistake  could  be  greater  than  to  trust  to  the  assur- 
ance of  bankers  and  handlers  of  credit  in  general  that 
all  is  well.  These  people  must  say  this  as  long  as  they 
can  stand  upright,  and  no  crisis  that  ever  broke  out  was 
foreshadowed  by  the  public — or,  for  that  matter,  the 
private — utterances  of  those  most  concerned  in  bringing 
it  about.  We  well  remember  that  up  to  the  very  day 
when  the  City  of  Glasgow  stopped  payment  its  agents  were 
threatening  actions  for  libel  against  those  who  doubted 
its  perfect  solvency.  The  directors  of  the  Imperial 
Bank  of  Germany,  therefore,  may  have  had  evidence 
before  them  that  seme  catastrophe  was  imminent  to 
determine  them  to  take  the  step  they  have  taken,  the 
only  one  possible  to  avert  the  worst  consequences  likely 
to  arise  from  any  great  credit  collapse.  Or  they 
may  have  had  no  other  design  than  to  stop  rash  specu- 
lation and  reduce  the  amount  of  notes  in  the  hands  of 
the  public  on  which  interest  has  to  be  paid. 

As  has  frequently  been  explained  by  us,  our  interest 
in  the  fortunes  of  German  money  markets  is  very  large, 
and,  therefore,  our  position  cannot  be  judged  from  the 
mere  circumstances  of  credit  at  home.  For  the  first 
day  or  two  after  the  news  came  that  the  German 
Imperial  Bank  rate  had  gone  up,  discount  houses  here 
endeavoured  to  raise  their  quotations  for  bills  of 
exchange,  but  the  effort  failed  because  money,  floating 
on  free  credit,  has  remained  cheap — has  rather  gone 
down  in  price  than  up.  It  is  always  impossible  for 
discount  rates  to  be  kept  high  when  money  is  low,  and 
money  at  present  is  very  low,  considering  all  things,  in 
the  London  market.  The  Bank  of  England  has  ceased 
to  attempt  to  lift  rates  higher,  and  more  than  sufficient 
balances  have  been  on  loan  throughout  this  week  at 
from  2  J  to  2f  per  cent,  on  seven  days'  notice.  To  expect 
to  discount  remitted  bills  at  3J  to  3f  per  cent,  when 
money  was  2|  per  cent,  for  a  week,  or  Uttle  better,  and 
2  to  2\  for  the  day,  is  hopeless.  Discount  rates  have 
therefore  been  declining,  and  must  come  further  down 
unless  something  happens  abroad  to  put  new  terror  into 
the  market.  We  may  regret  this  state  of  affairs,  but 
regret  will  not  alter  it.  The  strain  upon  bank  managers 
to  maintain,  and  if  possible  increase,  their  dividends  is 
so  great  that  they  cannot  afford  to  let  any  money  lie 
idle.  They  lend  to  the  utmost  limit  they  dare  go,  and 
the  consequence  is  that  a  difference  of  a  mere  ^500,000 
in  the  amount  of  credit  floating  on  the  market  may 
often,  and  does  frequently,  make  all  the  difference 
between  a  tight  market  and  an  easy  one.  A  little  gold '' 
had  been  flowing  towards  the  bank  for  the  last  four  or 
five  weeks,  and  although  the  total  amount  thus  added  to  '; 
the  aggregate  resources  of  the  market  has  not  been  a  j 
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million  and  three-quarters,  it  has  been  quite  enough  to 
force  rates  clown.  They  will  remain  down  and  go 
lower  unless  the  unforeseen  happens. 

It  was  freely  canvassed  when  the  Garman  Bank  rate 
■went  up  whether  the  Bank  of  France  would  not  imme- 
diately have  to  follow  by  putting  its  rate  up  to  4  per 
cent.  In  Paris  no  disposition  has  been  shown  to  pre- 
pare for  such  an  advance.  'I'he  money  market  there 
rather  looks  to  London,  and  says  that  the  Bank  of 
France  will  not  advance  further  unless  the  Bank  of 
England  does.  That  view  is  probably  the  right  one, 
but  wc  nevertheless  look  with  anything  but  confidence 
upon  the  future  of  the  Paris  money  market.  It  contains 
elements  dangerous  to  credit  quite  as  formidable  as  any 
in  Germany,  or  anything  here,  and  is  in  one  respect 
•worse  off  than  either  Germany  or  England  in  that  the 
deficits  of  the  Government  have  to  be  financed.  These 
deficits  are  growing  every  year,  and  now  amount  to  a 
formidable  total,  which  must  be  carried  by  the  banks 
anil  liuance  houses  until  funded.  In  addition  to  this, 
as  we  pointed  out  last  week,  the  Paris  market  is  bur- 
dened with  masses  of  discredited  securities  to  an  extent 
Jiot  surpassed,  strength  for  strength,  by  any  other 
market  in  the  world.  It  is  unnecessary  to  catalogue 
these  again,  we  have  so  often  enumerated  them,  but  it 
may  be  pointed  out  that  Paris  has  not  the  same  outlet  for 
some  considerable  portions  of  its  rubbish  that  the  Germans 
have  found  for  their  extensive  holdings  in  United  States 
railroad  securities.  France  could  not  sell  its  mines  and 
industrial  stocks  abroad,  nor  its  railway  securities  to 
any  great  extent,  nor  yet  its  Italian  Rente,  still  less  its 
Spanish  and  Turkish  bonds.     It  could,  however,  relieve 

p\i  very  appreciably  by  parting  with  its  Egyptian 
ks,  and  if  our  market  is  in  a  disposition  to  take  these 
enough  money  might  be  found  to  tide  over  any  imme- 
diate difi'iculty.  As  it  is,  we  believe  the  Paris  market  has 
sold  back  to  London  a  great  many  of  its  recent  speculative 
purchases,  and  is,  therefore,  in  a  credit  sense,  better  off 
now  than  it  was  three  weeks  ago.  So  it  may  be  the 
case  that,  in  spite  of  the  permanent  elements  of  danger 
working  towards  an  economic  and  financial  crisis  in 
France,  the  present  moderate  strain  will  pass  away  and 
ease  return.  The  Bank  of  France  is  certainly  doing  its 
best  to  bring  back  ease  to  the  market.  It  jealously 
guards  its  stock  of  bullion,  and  freely  parts  with  its 
notes  against  securities  of  all  passable  descriptions  so 
as  to  relieve  the  scarcity  of  currency. 

Taking  into  account  the  symptoms  all  round  us,  and 
noting  the  fact  that  the  United  States,  in  their  wealth 
and  in  the  joyous  hopefulness  of  their  new  imperialism, 
have  been  buying  back  their  own  securities  at  the  rate 
of  some  millions  sterling  a  week  for  months  past,  the 
probability  is,  as  we  said  last  week,  that  the  worst  of 
the  monetary  pressure  has  for  the  moment  passed  away 
everywhere.  The  advance  in  the  German  Bank  rate,  in 
short,  has  not  altered  our  opinion.  All  market  influences 
are.  working  towards  an  easement  in  the  strain  upon 
credit,  in  Germany  as  well  as  elsewhere.  We  end, 
therefore,  as  we  began,  by  insisting  upon  caution,  not 
because  the  state  of  affairs  is  getting  worse,  but  because 
it  still  is  such  that  an  accident  might  happen,  or  what 
appears  an  accident,  which  would  upset  all  calculations 
and  make  a  mockery  of  all  foresight.  This  is 
not  a  time  for  long  commitments.  We  had  rather 
discount  a  Ihrce  months'  bill  than  a  six  months' 
bill,  because  the  strain  European  markets  are  now 
going  through  is,  at  the  best,  a  proof  that  the  system 


of  credit  under  which  business  now  lives  has  been  too 
much  distended,  and  although  the  tension  may  slacken 
off  now,  it  will  probably  come  on  again  with  increased 
force  some  months  hence.  Oar  market  is  easy,  much 
more  because  it  is  doing  less  business  than  because  it 
has  more  money,  and  the  financial  rottenness  is  as 
profound  as  ever.  Apprehensions  about  credit  break- 
downs in  other  countries,  and  still  more  terrors  of 
coming  wars,  have  murdered  enterprise  for  the  time 
being,  causing  the  dead  weight  of  bad  finance  to  be 
more  in  evidence,  and  neither  on  the  Stock  Exchange 
nor  in  the  produce  markets  do  we  find  that  activity  and 
eagerness  to  deal  which  involve  enlarged  recourse  of 
credit.  Such  ease  is  not,  in  all  respects,  an  assurance  of 
future  peace,  but  it  gives  the  markets  a  breathing  time, 
during  which  they  may,  perhaps,  bury  their  dead. 
But  the  dead  and  dying  are  there,  all  around  us,  on  all 
lields  of  financial  warfare. 


The    Competitive    Power    of  the 
United    States. 

Now  that  the  great  American  Republic  has  risen  to 
imperial  dignity  by  the  acquisition  of  the  Spanish  West 
Indies  and  the  Philippines,  as  well  as  Hawaii  and  other 
outlying  rocks  in  the  Pacific,  it  is  becoming  a  matter  of 
immense  consequence  to  all  commercial  and  industrial 
nations  to  know  what  particular  trade  policy  its  people 
are  going  to  follow.  Will  they  continue  exclusivists  in 
their  trade  system  after  the  manner  of  France,  Germany, 
and  Russia,  or  will  they  abandon  their  love  of  monopo- 
lies and  open  their  possessions  to  the  trade  of  the 
world  ?  On  the  supposition  that  they  remain  Pro- 
tectionists the  world  is  not  likely  to  directly  benefit 
much  by  the  enlargement  of  their  territory.  Indeed, 
the  States  now  have  it  in  their  power  to  menace,  if 
they  please,  the  trade  of  Europe  in  more  directions 
than  we  have  yet  sought  to  trace  out.  Should  they 
pour  capital  into  Cuba  and  restore  the  tobacco  and 
sugar  industries  there  and  at  the  same  time  revivify  the 
trade  of  the  Philippines  in  tobacco,  hemp,  and  other 
products,  they  might,  in  a  few  years'  time,  hold  the 
world  at  their  mercy — at  least,  in  the  supply  of  sugar 
and  tobacco.  Their  success  in  governing  the  sugar 
market  alone  might  involve  a  complete  upset  of  the 
existing  system  of  all  Continental  countries,  which 
consists  in  overloading  the  consumers  as  a  body  with 
taxation,  so  as  to  prop  up  the  beet  sugar  industry, 
incapable  of  living  alone  in  open  competition  with  cane 
sugar.  As  to  what  might  follow  a  great  tobacco 
monopoly  we  cannot  so  readily  indicate.  Tobacco  is 
grown  in  so  many  parts  of  the  world  that  it  might  be 
difficult  for  the  States  to  beat  down  all  rivals  for  many 
years  to  come.  Yet  Mexico,  Borneo,  India,  and  China, 
might  all  suffer  materially  in  loss  of  profit  upon  their 
tobacco  cultivation  should  the  United  States  people  with 
their  genius  for  organisation,  for  economising  produc- 
tion, and  for  putting  their  wares  in  the  market  promptly 
and  in  an  attractive  form,  be  bent  upon  the  endeavour 
to  get  this  trade  as  much  under  control  as  the  Rocke- 
fellers, let  us  say,  have  got  the  trade  in  petroleum.  We 
hope,  however,  that  this  will  not  be  the  jx>licy  of  the 
United  States  when  they  take  over  their  imperial 
possessions  and  begin  to  trj*  to  make  them  pay. 

There  is,  we  feel  sure,  a  better  way — the  way  of  open 
competition.     Should  the  .Vmerican  people  decide  to 
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throw  over  their  exclusiveness  and  to  toe  the  line  with 
the  United  Kingdom  in  freedom  of  commerce,  opening 
their  new  possessions  and  their  native  country  to  the 
products  of  the  world  as  freely  as  we  do,  we  have  not 
the  slightest  doubt  that  they  would  prosper  immensely 
themselves,  and  do  a  much  larger  foreign  trade  than 
they  could  hope  to  do  under  the  high  tariff  system 
hitherto  so  popular.  In  one  sense  we  are  not  sure  that 
a  greater  revolution  might  not  be  effected  in  the 
industries  of  Europe  by  this  policy,  over  a  much  wider 
area,  too,  than  by  a  policy  of  exclusiveness  in  one  or  two 
directions.  In  a  very  interesting  review  of  the  "  World's 
Commerce  "  issued  by  the  Bureau  of  Foreign  Commerce 
in  Washington  for  the  year  1896-7,  we  find  some 
suggestive  facts  in  regard  to  the  competitive  power  of 
United  States  industrials  under  existing  conditions. 
They  point  to  an  enormously  increased  competitive 
power,  should  the  Americans  knock  their  fetters 
off.  Quoting  Professor  Charles  J.  Bullock,  of  Cornell 
University,  Mr.  Frederic  Emory,  the  chief  of  the 
Foreign  Commerce  Office,  points  out  that  in  1892  the 
exports  of  United  States  agricultural  produce  amounted 
to  79  per  cent,  of  the  total  exports,  while  exports  of 
manufactured  goods  were  under  i6  per  cent.  So  rapid, 
however,  has  been  the  advance  of  the  Union  in  the 
capacity  for  industrial  production  that  in  1897  the 
exports  of  manufactures  had  risen  to  nearly  27  per  cent. 
of  the  whole,  and  that  of  agricultural  products  had  gone 
down  to  a  little  more  than  66  per  cent.  In  the  year  now 
drawing  to  a  close  probably  these  proportions  will  be  to 
some  extent  shifted  to  the  disadvantage  of  manufactures 
owing  to  the  higher  value  and  larger  bulk  of  the  food 
grains  exported,  but  if  this  is  the  case,  the'dip  is  sure  to 
be  only  temporary,  because  every  year  the  manufac- 
turing capacity  of  the  Union  is  advancing,  in  spite  of 
tariff  obstructions  and  everything  else.  Here  our  manu- 
facturers are  accustomed  to  rather  sneer  at  the  quality 
of  the  articles  .\merica  produces,  and  in  some  directions 
the  criticism  may  be  just  enough.  But  in  this  respect 
also  they  are  improving,  and  in  many  kinds  of 
machinery.  In  numbers  of  labour-saving  appliances, 
as  well  as  in  certain  woven  tissues,  the  United  States 
have  taken,  or  are  taking,  a  lirst  place  amongst  the 
manufacturing  nations  of  the  earth.  Mr.  Emory  says 
that  the  higher  wages  paid  in  the  States  in  no  sense 
handicap  their  exporters,  and  that  their  experience  is 
the  same  as  our  own  :  high  wages  can  only  be  the 
product  of  high  efficiency  in  production.  Wages  could 
not  continue  high  if  the  product  of  the  labour  paid  for 
was  unsaleable  at  a  profit.  Owing,  he  adds,  to  the 
greater  producing-capacity  of  the  average  operative 
with  the  aid  of  labour-saving  machinery,  the  real  cost 
of  United  St.ates  goods  in  many  lines  of  manufacture 
is  lower  than  that  of  similar  products  in  European 
countries.  The  American  exporter  is  thus  enabled  to 
meet  his  foreign  rival,  and  sometimes  to  undersell  him^ 
and  he  quotes  a  passage  from  the  report  of  Consul- 
General  Mason  on  American  shoes  in  European  markets, 
which  may  be  reproduced  here,  because  it  applies  to 
many  other  manufactures  besides  shoes. 

"  The  Labour  cost  of  a  pair  of  American  factory-mado  shoes,"  says 
Consul-General  Mason,  "  is  definitely  less  than  that  of  a  similar  pair  of 
shoes  made  in  a  German  factory.  The  reasons  for  this  apparent 
anomaly  are  that  the  American  factory  system  is  admittedly  superior 
to  that  of  any  other  country.  In  our  country  the  shoe  manufacture 
has  been  specialised  ;  the  whole  energy  of  a  factory,  equipped  with 
the  most  perfect  machinery,  is  concentrated  upon  the  production 


of  one,  two,  or  three  special  classes  of  shoes,  one  factory  turning  out^ 
for  instance,  only  women's  shoes,  another  men's,  and  another 
children's  footwear  of  a  certain  style  and  price.  The  German- 
manufacturers,  on  the  other  hand,  have  generally  not  yet  passed  the 
stage  at  which  a  single  factory  is  spread  out  over  the  entire  industry, 
and  raalces  everything  that  the  retail  dealer  may  want — shoes  of 
several  grades  and  patterns  for  both  sexes  of  all  ages  and  conditions 
of  life.  The  result  of  these  different  systems  will  be  readily 
guessed.  While  a  European  shoe  factory,  employing,  say,  loo  oper- 
atives, turns  out  200  pairs  of '  Goodyear-welt '  shoes  per  day,  the 
American  factory  with  the  same  number  of  employes  produces 
from  450  to  500  pairs,  and  although  the  wages  paid  to  the  American 
people  are  higher  per  day,  the  labour  cost  of  their  work  is  less  per 
pair  than  that  of  the  German  product." 

There  is  a  lesson  in  this  for  employers  of  labour  at 
home.  Sub-division  is  essential  to  economy  in  most 
descriptions  of  manufacture,  and  we  err,  as  the  Germans 
do,  in  not  carrying  it  far  enough.  AJso  workmen  here 
should  carefully  note  that  competition  is  coming  which 
must  force  them  to  modify  their  trade  union  rules  to  a 
very  radical  extent.  There  can  be  no  assured  supremacy 
for  any  industry  which  is  conducted  on  lines  that  pre- 
vent each  man  from  doing  his  best.  Much  good  has 
unquestionably  been  produced  to  workmen  through 
their  unions,  and  these  may  continue  to  confer  benefits 
in  many  directions.  Assuredly,  however,  they  do  not 
equip  the  workman  fcr  victory  in  competition  with  other 
highly-organised  industrial  nations.  By  insisting  upon  a 
uniformity  of  wage  they  secure  mediocrity  of  labour. 
In  many  unions  nothing  has  met  with  greater  opposition 
or  resentment  than  excellent  workmanship,  workmanship 
surpassing  the  average  standard  established  by  the 
poorest  hands.  All  this  must  be  swept  away  if  we  are 
going  to  hold  our  own  in  the  determined  struggle  just 
now  going  on,  and  which  will  become  intensified,  for 
the  command  of  markets  in  all  parts  of  the  world. 
Workers  will  liave  to  return  to  the  system  which 
rewards  each  man  according  to  his  capacity,  skill,  and 
application.  Piece-work,  in  short,  will  have  to  take  the 
place  of  the  present  dead  uniformity.  That  would  not 
only  be  a  substantial  advantage  to  workmen  individually, 
but  it  is  most  consonant  with  perfection  in  industrial 
production.  The  more  machinery  is  elaborated  and 
adapted  to  take  the  place  of  manual  labour,  the  more 
it  gives  scope  for  intelligent  supervision,  for  the  quick 
hand  and  the  ready  brain.  To  insist  that  the  bad  workman 
and  the  good  shall  stand  on  the  same  platform  as  to 
wages  is  to  determine  that  men  shall  not  make 
the  best  of  the  machinery  put  under  their  control, 
but  shall  themselves  sink  into  the  position  of  mere 
machines,  become  routine  workers,  performing 
their  t.asks  in  a  dull  and  lifeless  way.  All  this  will  have 
to  be  changed,  and  changed  quickly,  if  Great  Britain  is 
to  lead  the  industrial  world  in  the  future  as  she  has 
done  in  the  past.  As  long  as  the  United  States  cling  to 
their  extreme  Protectionism  they  handicap  themselves, 
in  spite  of  their  ingenuity  and  inventiveness,  to  an 
extent  which  gives  the  well  paid  free  labour  of  this 
country  a  decided  advantage.  But  it  would  be  folly  to 
count  on  the  permanence  of  this  trade  policy.  The 
American  people  are  beginning  to  understand  the  true 
conditions  under  which  manufacturing  prosperity  can 
be  acquired,  and  when  they  fully  grasp  this  they  will 
sweep  away  their  monstrous  tariff  and  face  the  world 
bravely  as  we  have  done  for  the  best  part  of  two 
generations.  Then  if  we  are  not  ready  with  superior 
machinery  and  well  trained  workmen  and  organisations 
of  all  kinds  perfected  for  output  and  sale,  we  shall  get 
beaten. 
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The    Consolidated    Gold    Fields    of 
South    Africa. 

The  annual  reports  of  this  large  concern  always 
afford  interesting  reading  and  superficial  encourage- 
ment to  jobbers  in  their  shares.  We  have  now  before 
us  the  one  for  the  year  ended  June  30  last,  and  find 
that  the  company's  consulting  engineer,  Mr.  John 
Hays  Hammond,  is  again  to  the  fore  with  an  elaborate 
essay  upon  the  possibilities  of  the  "  deep  levels "  in 
which  the  company  is  so  interested.  He  tells  us  that 
during  the  last  decade  the  output  of  gold  in  the 
Witwatersrand  district  has  been  about  ;f64,ooo,ooo, 
and  that  it  began  with  a  production  of  ;^8i,ooo  in  1887. 
Also  he  gives  much  interesting  information  about  the 
yield  of  ore  mined  at  great  dejiths,  the  reduction  in 
the  cost  of  working  per  ton,  and  so  on.  The  amount 
estimated  by  him  to  be  distributed  in  dividends  for  the 
year  now  drawing  to  a  close  is  put  at  ^3,250,000  ;  and 
he  thinks  this  sum  will  increase  for  many  years  to 
come,  thanks  largely  to  the  important  contributions  of 
the  deep  level  companies.  All  this  and  much  more  we 
find  very  interesting  reading,  but  when  we  descend  to 
particulars,  and  want  to  find  out  how  much  of  this 
reat  output  of  gold  is  poured  into  the  treasury  of  the 
Consolidated  Company,  we  find  no  information  at  all. 
In  the  prolit-and-loss  account  appended  to  the  balance- 
sheet,  this  item  stops  the  path  to  knowledge  :  "  profits 
realised  by  sales  of  investments,  dividends,  commission, 
loan-interest,  and  sundry  receipts,  less  amounts  written 
off,  ^541,964."  This  entry  cannot  be  described  as 
luminous,  nor  is  there  any  information  either  in  the 
directors'  report  itself,  signed  by  the  secretary,  or  in 
the  reports  of  Mr.  Hammond  and  Mr.  Webb, 
respectively  consulting  and  superintending  engineers, 
to  enable  us  to  trace  whence  these  profits  are  drawn. 

In  order  to  try  and  understand  the  matter  we  went 
to  the  trouble  of  compiling  a  comparative  table  of  the 
investments  held  by  the  company  now  and  twelve 
months  ago.  This  table  is  printed  at  the  end  of  the 
present  article,  and  it  will  be  seen  that,  although  the 
company  appears  to  have  bought  a  great  deal,  it  has 
not  sold  much,  if  we  exclude  the  shares  of  the  Simmer 
and  Jack  Proprietary  Company  held  by  it.  It  has 
absorbed  the  Gold  Fields  Deep  Company,  and  issued 
last  September  550,000  new  shares,  532,400  of  which 
were  devoted  to  buying  up  that  company's  assets. 
Gold  Fields  Deep  shares,  therefore,  no  longer  appear  in 
the  Consolidated  Company's  list.  Many  of  the  large 
additions  to  its  holdings  in  the  shares  of  other  com- 
panies arise  out  of  this  purchase.  P'or  instance,  the 
Consolidated  Company  now  holds  305,000  shares  of  the 
Kobinson  Deep,  and  of  this  300,000  came  to  it  through 
the  Gold  Fields  Deep  Company.  In  vai-ying  degrees 
it  is  the  same  with  the  Johannesburg  Brick  and 
Potteries  Company,  the  Klipriversberg  Estates  Com- 
pany, the  Jupiter  Gold  Company,  the  Simmer  and  Jack 
East,  the  Simmer  and  Jack  West,  the  Rand  Victoria, 
the  Elandsfontein,  the  Turffontein,  the  Vierfontein,  the 
Knight's  Deeji,  and  so  on.  We  can  hardly  suppose 
that  this  transfer  of  assets  has  brought  in  any  ready 
money   to  the   company  ;    it    has    only   increased    its 

I  holdings  in  a  variety  of  subsidiary  concerns,  and  until 
the  immense  mass  of  shares  in  this  and  other  ways 
accumulated  have  been  disposed  of,  profits  from  them 
cannot  be  made  to  swell  the  balance-sheet. 
But  the  entry  quoted  above  mentions  dividends,  and 
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we  looked  down  the  investment  list  to  see  whether  any 
of  the  companies  in  it  have  paid  anything  during  thf 
year.  We  do  not  find  one.  Several  of  them,  such  a* 
the  Kobinson  Deep,  the  Kose  Deep,  and  the  Simmer 
and  Jack  Proprietaiy  have  begun  to  crush  and  to  earn 
profits,  but  up  to  the  date  of  this  balance-sheet  not  one 
of  the  companies  embraced  in  the  investment  list  of 
this  Consolidated  Company  gave  any  dividends  what- 
ever. Possibly  some  of  them  will  begin  to  distribute 
during  the  coming  year,  but  they  added  nothing  to  the 
profits  of  the  year  just  gone,  and  we  cannot,  therefore, 
discover  where  "  dividends  "  come  in  to  swell  the  total 
profits.  Nor  can  commissions  have  yielded  a  very  large 
amount,  although,  no  doubt,  the  company  does  obtain  a 
considerable  revenue  from  them,  thanks  to  the  number 
of  concerns  now  under  its  control,  and  on  whose 
supplies  and  management  it  earns  commissions.  But  it 
has  had  no  new  company  issuing  to  do,  and  without 
that  earnings  from  this  source  must  be  moderate. 

Loan  interest  is  another  item  which  cannot  have  been 
very  large,  as  we  do  not  find  advances  amounting  to 
much  disclosed  in  the  balance-sheet.  Its  principal  items, 
now  that  the  Gold  Fields  Deep  figures  are  included,  are 
"  shares  in  companies  at  or  under  cost,  ;^5, 153,798," 
and  "  properties  and  ventures,  ;^358,757,"  a  total  of 
.^5.512,555  as  against  ;^4,i62,733  twelve  months  ago. 
Presumably,  no  assets  in  this  total  have  been  written  up, 
for  the  entry  declares  that  they  are  held  at  or  under 
cost  ;  but  might  we  dare  to  ask  whether  the  "  cost "  in- 
cludes money  advanced  to  the  companies  to  enable 
them  to  pursue  their  shaft-sinking  and  other  preliminary 
works  necessary  to  make  them  mines  ?  Alongside  this 
total  we  have  only  ^119,698  in  mortgages  and  cash  ad- 
vances and  ;^2S9,286  owed  by  sundry  debtors.  Unless, 
therefore,  there  are  other  moneys  advanced  concealed 
in  the  shares  held  and  ventures  participated  in,  the 
comjiany's  income  from  interest  cannot  have  been  very 
great.  Where,  then,  did  its  gross  profit  of  over  _;^500,ooo 
come  from  ?  There  are  only  two  sources  that  we  can 
see,  the  chief  one  being  the  sales  of  Simmer  and  Jack 
Proprietary  shares.  By  this  "  punt "  the  company, 
even  at  current  low  prices,  may  have  made  a  large  profit. 
It  parted  with  218,000  shares  of  its  holding  during  the 
year,  and  most  of  its  entire  holding  originally  cost  it 
very  little  money,  the  "  Simmer  and  Jack's  "  capital  hav- 
ing been,  as  we  explained  two  years  ago,  monstrously 
inflated  through  the  conversion  and  multiphcation  of 
the  shares  from  ^i  to  £^  shares.  By  this  operation 
the  Consolidated  Gold  Fields  Company,  at  a  stroke  of 
the  pen,  increased  the  nominal  value  of  its  holding  in  the 
Simmer  and  Jack  Proprietary  Company  from  ^180,000 
to  ;^3i575.ooo.  It  could,  therefore,  afford  to  sell  these  ;^5 
shares  at  £2  and  still  make  a  handsome  profit ;  but  the 
price  has  ruled  above  ^^4  in  the  past  year,  and,  estimating 
that  the  sale  of  218,000  produced  ^^4  los.  all  round,  the 
amount  netted  would  have  been  ;^98 1,000,  the  greater 
part  of  which  could  be,  on  the  company's  system  of 
finance,  legitimately  treated  as  profit.  It  is  from  this 
source  most  probably  that  the  bulk,  if  not  the  whole,  of 
the  25  per  cent,  cash  dividend  now  paid  has  been  found. 
Having  served  their  turn  these  shares,  the  market  s.iys, 
are  now  being  bought  back  again,  proliably  to  facilitate 
a  repetition  of  the  stroke  on  a  greater  scale. 

There  remains  the  Gold  Fields  Deep  transaction  to 
elucidate,  and  we  confess  this  puzzles  us  in  more  ways 
than  one.  As  stated  above,  the  company  issued  532400 
of    its    ")wn    ordinary  shares,  generally  called  "  Cold 
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Fields  deferred,"  in  payment  for  the  assets  of  the  Deep 
Company.  Had  the  whole  share  capital  of  the  Deep 
Company  been  in  the  hands  of  the  public  this  would 
have  represented  a  very  poor  price,  because  its  600,000 
shares  had  a  market  value  at  the  time  of  transfer  of 
about  ^5,500,000,  whereas  the  market  value  of  the 
Consolidated  Company's  shares  at  the  same  date  could 
not  have  been  much  more  than  ;^2,5oo,ooo.  No  doubt, 
however,  the  Consolidated  Company  only  issued  these 
532,400  shares  in  payment  for  that  portion  of  the  Deep 
Company's  capital  held  by  the  public,  or  by  other 
members  of  the  South  African  share  manufacturing 
group  of  finance  houses  and  companies.  As  our  com- 
parative table  shows,  a  year  ago  the  Consolidated  Com- 
pany itself  held  322,520  shares,  out  of  the  total  600,000 
issued  by  the  Deep  Company.  That  left  277,500  in  the 
hands  of  other  parties,  possibly  the  French  and  English 
public.  If  it  gave  its  own  shares  to  the  number  just 
stated  in  exchange  for  this  portion  of  the  Deep  Com- 
pany's capital,  then  we  can  understand  the  transaction, 
but  still  fail  to  see  where  any  profit  arose  from  the  deal 
to  the  Consolidated  Company  itself.  The  value 
of  the  portion  of  the  Deep  Company's  shares 
held  outside  the  Consolidated  Campany  was 
about  _^2, 500,000  at  the  tims  of  its  absorption 
and  the  Consolidated  Company's  own  shares  givjn  in 
exchange  could  just  have  been  sold  for  about  the  same 
sum.  Assuming  that  it  cancelled  its  own  holding  of  the 
Deep  Company's  shares  at  the  same  figures,  there  might 
have  been  some  kind  of  book  entry  profit  to  show,  but 
we  really  do  not  quite  see  how.  Indeed,  the  transaction 
is  a  mystery  to  us  altogether.  What  stands  in  the  books 
of  the  company  against  the  Gold  Fields  Deep  shares  it 
held,  and  which  have  now  disappeared  ?  Is  it  the  book 
value  of  the  Gold  Fields  Deep  properties,  and  if  so  at 
what  figure  have  these  properties  been  taken  over  ? 
Again,  how  did  the  Consolidated  Company  account  to 
itself  for  "  the  bonus  of  4s.  per  share"  on  the  whole  of 
the  600,000  Gold  Fields  Deep  shares,  a  bonus  amounting 
in  all  to  ;^i20,ooo,  which  the  balance-sheet  states  has 
been  paid  since  June  30.  Where  did  the  money  come 
from  to  pay  this  bonus,  and  is  it  taken  into  the  accounts 
of  the  Consolidated  Company  to  the  amount  of  its  pro- 
portion as  net  profit,  or  what  ?  We  cannot  profess  to 
penetrate  the  mystery,  but  then  South  African  finance 
of  this  description  has  always  been  too  deep  for  us.  We 
do  not  even  profess  to  understand  why  this  transaction 
was  entered  into  at  all,  unless  it  was  because  the  Gold 
Fields  Deep  Company  had  got  into  low  water,  and  might 
have  displayed  dangerous  weakness  had  another  balance- 
sheet  been  allowed  to  appear  setting  forth  its  position 
as  a  separate  undertaking.  A  year  ago  its  accounts  came 
out  with  a  debit  balance  of  ;^37,572,  and  the  probability 
would  seem  to  be  that  it  was  hard  pressed  for  money 
and  had  to  be  taken  over  to  prevent  greater  afflictions. 

We  note  in  the  amended  balance-sheet  the  statement 
that  the  -^272,900  Gold  Fields  D3ep  debentures  have 
been  redeemed  or  paid  off  at  105,  the  cost  being 
_^286,545,  and  should  like  to  know  whence  the  money 
has  come  to  accomplish  this  and  still  leave  the  Consoli- 
dated Company  with  cash  at  bankers  and  in  hand  to  the 
amount  of  ;^463,9i7.  The  Simmer  and  Jack  sale  could 
not  fairly  have  provided  for  all  this,  nor  can  the  sales  of 
several  of  the  smaller  concerns  in  which  the  company 
had  an  interest.  What,  we  wonder,  did  it  obtain  for  its 
14,000  Apex  Mines  shares,  or  for  its  holdings  in  the 
Belgian  Mining  Trust  and  the  Bolcsburg  Gold  Mines,  all 


of  which  have  been  cleared  out  within  the  year  ?  The 
directors  really  ought  to  take  the  shareholders  a  little 
more  fully  into  their  confidence  on  these  matters, 
especially  as  it  continues  to  be  quite  plain  that  the 
company  still  requires  a  very  large  sum  of  money  in 
order  to  bring  the  properties  it  manages— and  more  or 
less  largely  owns — into  a  paying  condition.  Assume 
all  that  Mr.  Hammond  prophesies  annually  with  such 
confidence  to  be  realised,  and  still  several  years  must 
elapse  before  one-half  of  the  properties  now  in  prepara- 
tion as  mines  can  reach  the  ore  crushing  stage  ;  and  in  the 
meantime  where  is  the  company  to  find  the  money  to 
go  on  with  ?  It  is  nice  to  receive  dividends,  but  it  will 
not  be  so  nice  if  these  dividends  are  succeeded  by  frash 
issues  of  debentures  standing  between  shareholders  and 
ultimate  profits. 


Jane  3, 
1897. 

14,003 


June  3, 


Increase  + 
or  Decrease — 

—    14,000 


5,000 


—    5,000 


Shares  Owned. 

Apex  Mines,  Limited  

Belgian  Mining  Trust,  S.  A.  pref. 

shares         

Belgian   Mining   Trust,  S.  A.  div. 

sliares         

Baksburg  Gold  Mine  

Consolidated  Belingvve  Devpt.  Co. 

Central  Xigel  Deep 

City  and  Suburban  Deep 

Elandsfontein  Estate,  &c 

East  Kietfontein  Syndicate 

Glen  Deep     

Gold  Fields  Deep     

Johannesburg  Brick  and  Potteries 

Jupiter  Gold 

Knight's  Central       

„       Deep  

Klipfontein  Estate,  &c 

Klipriversberg  E^tate,  &c 

Luipaard's  Vlei  Estate,  &c. 

Midas  Deep 

Middlevlci  Estate,  &c 

Xigel  Deep 

Rietfontein  "  A."       

Kand  Victoria  Mines  

Rand  Klipfontein     

Robinson  Central  Deep      

Robinson  Deep         

Rose  Deep     

Simmer  and  Jack  Proprietary 

>.     East  

„     West        

Sub-Nigel       

South  Rand 

Trust  Fran?ais  Pref.  

„        Ord 

New  Viertontein  Syndicate 
New  Witkopje  Estate,  &c... 

Turffontein  Estate 

Village  Deep 

A  considerable  parade  is  made  in  the  report  of  the 
splendid  increase  in  the  reserve.  This  reserve  is 
wrapped  up  in  the  properties  of  the  company,  or  in 
the  balance  brought  forward.  At  ths  end  of  Jun  e,  1897 
such  balance  was  ^1,026,497,  and  after  paying  dividends 
and  adding  ^345,683  to  the  reserve  fund,  it  will  still 
amount  to  _^68o,36o.  But  none  of  this  is  free  money  in 
any  sense.  It  is  all  wrapped  up  in  the  shares  held  and 
properties  and  ventures  partaken  in.  Outside  its 
assets  of  this  description,  the  moneys  owing  to  it,  and 
the  cash  in  hand,  now  to  be  brought  down  to  a  very 
slender  figure  by  the  payment  of  the  dividend,  the 
company  has  nothing  wla'ever  to  fall  back  upon.  This 
cannot  b3  strength  under  any  circumstances — least  of  all 
where   an   immense    mine  development   business  is^-' 
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projjress,  requiring,  if  it  is  to  be  efficiently  carried  out, 

hundreds  of  thousands  of  capital  per  annum.     We  are 

not  so  fond  of  prophesying  as  Mr.  Hammond  is,  but,  on 

the  figures  before  us,  feel  nevertheless  pretty   confident 

in  saying  that  before  another   November  comes   round 

isome  further  device  will  have   to   be   decided   upon   in 

[order  to  raise  the  wind  and  keep  this  huge  agglomerate 

f  on  its  feet.     It  cannot  now  sell  shares  in  hundreds  of 

[thousands  nor  earn  money  by  a  big  contango  business, 

[as  it  did  when  in  the  lirst  bloom  of  its  gilt  youth. 


1 

11 
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Gloomy  Outlook  for  French  Railways. 

In  addressing  his  recent  circular  to  the  administra- 
tions of  French  railways,  the  Minister  of  Public  Works 
raised  a  question  which  lends  particular  importance  to 
the  widely-spread  opinion  in  France  which  we  have 
already  noted  in  these  columns.  It  is  that  the  French 
railways  (existing  now  for  half  a  century)  no  longer 
offer  sufficient  security  for  the  safety  of  passengers,  are 
incapable  of  satisfying  the  necessities  of  commerce  and 
industry,  and  that  they  consequently  now  find  them- 
selves compelled  immediately  to  renew  their  rolling  stock. 
This  opinion  rests  on  a  firm  foundation,  and  the 
numerous  interests  engaged  in"  French  railways  may 
soon  be  gravely  compromised,  for  the  renewal  of  the 
material  is  an  operation  which  will  weigh  very  heavily 
on  the  revenue.  The  powerful  administrations  which 
govern  the  railways  in  France  are  either  heedless  or 
strangely  ignorant  of  the  .dangers  resulting  from  wear 
of  material,  and  the  majority  of  them  have  stupidly 
rejected  all  useful  innovations.  The  aim  of  the  Minis- 
terial circular  is  to  introduce  important  improvements 
and  modifications  in  railway  rolling  stock,  which  should 
constantly  keep  well  abreast  of  the  requirements  o^ 
progress.  It  directs  the  companies,  as  the  comfort  and 
safety  of  the  public  requires,  to  increase  the  number  of 
their  corridor  carriages,  and  invites  them  so  to  act  that 
by  1900  all  fast  and  long  distance  trains  are  exclusively 
composed  of  those  vehicles,  which  at  present  are  mostly 
conspicuous  by  their  absence,  especially.for  third-class 
passengers. 

These  instructions  have  given  the  public  great  satis- 
faction, especially  that  large  part  of  the  community 
which  travels  third  class  ;  people  welcome  with  relief 
the  abandonment  of  that  kind  of  penitentiaiy  vehicle  in 
which  they  are  usually  carried  in  France,  as  if  they 
were  prisoners.  But  the  great  companies  have  mani- 
fested quite  another  failing,  and  some  of  them  have 
shown  themselves  entirely  hostile  to  the  execution 
of  the  measures  recommended.  There  is  no  doubt  that 
the  Minister's  decision  has  been  taken  in  consequence 
of  the  accidents  which  have  recently  caused  so  much 
public  indignation.  It  has  been  made  clear  that  these 
disasters  (that  of  Lisieux,  for  instance)  would  have  been 
avoided  if  nialcrial  which  years  ago  should  have  been 
condemned  had  not,  by  a  culpable  spirit  of  economy, 
been  allowed  to  remain  in  use.  It  is  of  this  that  the 
Minister  has  reminded  the  companies,  and  if  the  latter 
intend  to  resist  the  State,  their  share  and  debenture- 
holders  would  do  well  not  to  await  the  issue  before 
selling  their  bonds ;  for  we  shall  witness  a  contest 
between  the  earthen  jar  and  the  iron  pot,  the  result  being 

I  a  foregone  conclusion.  The  obligation  to  transform 
their  carriages  within  so  short  a  time — for  the  corridor 
carriages  are  at  present  extremely  few — will  entail  upon 
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them  a  serious  financial  strain  which  capitalists  should 
not  lose  sight  of. 

Let  us  examine  the  probable  cost  of  the  programme 
traced  by  the  Minister  of  Public  Works,  taking  into 
account  the  respective  positions  of  each  of  the  great 
companies.  The  Est  company  has  already  had 
corridor  carriages  for  ten  years,  but  hitherto  first  and 
second  class  passengers  only  have  been  thus  favoured, 
and  then  only  by  paying  one  franc  more  than  the  usual 
fare.  This  company,  therefore,  will  have  to  construct 
corridor  wagons  to  replace  all  the  third-class  carriages, 
excepting  for  the  "  rapide "  on  the  Reims  and  the 
Ardennes,  where  these  vehicles  are  already  running. 
The  Est  now  possesses  120  corridor  carriages,  and  has 
ordered  an  additional  twenty-four  to  be  delivered  for 
the  coming  Exhibition,  but  these  arc  for  first  and  second 
class  only.  By  1900  it  will  have  105  of  the  new  vehicles, 
half  of  which  will  be  for  the  use  of  third-class 
travellers.  There  is  every  reason  to  believe,  however, 
that  even  this  number  will  be  below  the  requirements 
of  the  Government  and  insufficient  for  the  comfortable 
transport  of  the  company's  -passengers.  Although  our 
estimate  may  not  be  quite  exact,  it  is  certain  that  the 
improvements  will  entail  a  heavy  expenditure,  of  which 
a  few  figures  will  serve  to  give  an  approximate  idea. 
The  price  of  an  intercommunicating  carriage,  which 
weighs  when  empty  16,880  kilos.,  is  about  31,000  francs 
for  the  first-class  and  25,000  francs  for  the  second,  but  a 
wagon  with  ordinary  compartments,  which  weighs  only 
12,300  kilos,  costs  only  20,000  francs  and  13,430  francs 
for  the  same  classes.  It  must  be  remembered,  too,  that 
these  vehicles  do  not  carry  the  same  number  of 
passengers,  and  that  the  pecuniary  difference  is  all  in 
favour  of  the  cheaper  wagon. 

Almost  the  whole  of  the  material  of  the  Orleans  com- 
pany must  be  changed,  for  at  present  it  possesses  no 
more  than  tw'enty  corridor  wagons — and  these  only  for 
first-class  travellers — and  to  meet  the  extra  traffic  of 
1900  they  have  thought  it  necessary  to  order  no  more 
than  twenty  first  and  ten  second  class,  while  the  third 
class  is  to  remain  the  same.  What  is  the  true  value  to  the 
share  and  debenture  holders  of  the  existing  material  ? 
Relatively  very  little,  and  the  fact  is  patent  that  the 
company  is  unable  to  face  the  very  considerable  expense 
imposed  upon  it  without  'having  recourse  to  the  State 
guarantee  for  a  very  considerable  sum.  The  situation 
of  the  Guest  company  is'  exactly  the  same,  for  it  has  at 
present  only  fifty-four  corridor  carriages  and  twenty 
ordered  for  the  Exhibition  year.  When  it  is  remem- 
bered that  the  greater  part  of  this  is  first  class,  and 
that  this  company  has  made  no  p.-ovision  whatever  for 
third-class  travellers,  its  hostility  to  the  Government 
circular  is  as  easily  understood  as  that  of  the  Orleans 
company.  With  the  Paris-Lyon-Mediterranee  it  is 
different,  and  the  circular  was  certainly  not  especially 
addressed  to  it,  for  it  has  already  corridor  carriages  for 
all  classes.  By  1900  it  will  have,  including  those  already 
in  use,  about  600  vehicles  on  the  new  model,  and 
these  may  prove  suflicient.  The  Nord  company  is 
increasing  or  improving  its  material,  and  has  ordered 
165  corridor-wagons  of  the  first  and  second  class  as 
well  as  some  composite  vehicles  ;  all  this  will  cause  an 
expenditure  of  10,000,000  francs.  As  this  sj-stem  is 
not  very  extensive,  and  long  distant  trains,  properly 
so  called,  scarcely  exist,  this  additional  material  will 
be  enough  for  its  expresses.  E^ch  corridor  wagon 
of  forty-two   seats  costs  it  rather  more   than  50,000 
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francs.  In  consequence  of  the  weight  of  this  kind  of 
carriage — more  than  twenty-five  tons— and  of  the  smaller 
number  of  persons  it  can  carry,  the  dead  weight  per 
passenger  is  necessarily  very  high. 

The  great  companies  evince  considerable  anxiety  at 
the  perturbation  caused  in  the  mind  of  the  very  public 
to  whom  they  will  be  obliged  to  appeal  in  a  few  months 
for  the  necessary  capital  for  the  transformation  of  their 
material.  Unfortunately  the  actual  holders  have  com- 
menced to  sell  their  securities  instead  of  showing  any 
desire  to  subscribe  to  new  issues,  and  in  the  present 
state  of  things  the  companies  lack  solid  arguments  to 
counteract  the  pessimism  which  has  gradually  taken 
possession  of  all-  those  interested.  It  is  plain  also  that 
the  step  taken  by  the  Government  is  but  the  first  of  a 
series,  and  that  other  obligatory  reforms  will  follow. 
Although  the  companies  cannot  excuse  themselves  on 
the  ground  of  exceptional  traffic,  at  a  time  iwhen  agri- 
culturists have  the  most  urgent  need  of  the  necessary 
manures  and  seeds  for  the  autumn,  they  show  extra- 
ordinary incapacity  in  hindering  agriculture  during  one 
of  the  most  important  seasons  of  the  year.  Owing  to 
the  small  number  of  trucks  on  certain  systems,  many 
factories,  especially  in  the  Quest,  find  it  necessary  to 
employ  vans,  and  to  send  thousands  of  itons  of  mer- 
chandise by  road,  /"us  greatly  increasing  cost  of 
transport.  In  spite  01  Jie  constant  applications,  the 
companies  neglect  to  keep  their  promises  to  supply  the 
necessary  wagons,  and  the  result  is  that- large  quanti- 
ties of  goods  already  sold  cannot  be  sent  to  the 
purchasers.  We  may  therefore  expect  a  plentiful  crop 
of  lawsuits  from  such  a  state  of  affairs.  It  will  be  seen 
from  this  that  new  vehicles  for  passengers  alone  will  be 
far  from  enough,  and  that  that  will  be  but  the  prelude 
to  other  improvements  more  complete  and  more  costly. 
If  the  companies  scrupulously  carry  out  the  orders  of 
the  Minister,  it  is  clear  that  several  of  them  will  be 
nearly  ruined,  and  although  the  Government  cannot 
wish  such  a  result,  it  has  only  shown  its  interest  in  the 
general  welfare  of  the  country,  which  demands  that  the 
companies  shall  always  be  equal  to  the  exigencies  of 
commerce.  The  bearers  of  French  railway  securities 
must  henceforth  understand  that  very  heavy  expenses 
are  imposed  on  the  companies  for  works  which  are 
absolutely  urgent,  and  which  will,  in  the  end,  repay  the 
present  outlay.  In  the  meantime,  however,  "  tout  n'esi 
pas  rose"  for  them. 


Economic   and    Financial    Notes 
and    Correspondence. 


Itali.4,n-  Fix.ance. 
The  account  given  by  the  correspondent  of  the  7'i//ies 
of  the  latest  Italian  budget  can  surprise  no  reader  of  the 
Imvhstoks'  Review.  It  is  the  usual  tale  of  surpluses 
sanguinely  anticipated  converted  into  deiicits  at  the 
year's  end.  Even  the  Finance  Minister  in  the  present 
extra-constitutional  military  Cabinet,  Signer  Yacchelli — 
more  honest  than  his  predecessors  though  he  seems  to 
be — is  unable  altogether  to  resist  the  mstinct  of  the 
false  prophet.  Confronted  as  he  is  by  the  conversion  of 
Signor  Luzzatti's  beautiful  37,000,000  lire  surplus  of  last 
year  into  a  deficit  of  more  than  14,000,000  lire,  it  might 
have  been  supposed  that  he  would  have  taken  care  not 
to  expect  too  much  from  fresh  jugglings  with  taxation. 
But  no,  the  temptation  to  close  the  eyes  to  the  hopeless 
bankruptcy  of  the  national  Government  proved  too 
much  lor  him,  and  lie  contrives  to  see  in  the  distance  a 


surplus  of  nearly  4,000,000  lire.  He  is  going  to  get  this, 
he  thinks,  after  wasting  the  national  revenue  with  part 
of  the  compensation  to  be  given  to  the  Communes  for 
the  abolition  of  their  Octrois  on  bread  and  flour,  and  in 
spite  of  the  yawning  deficits  created  by  unprolitable 
railway  construction. 

In  the  space  of  a  note  we  cannot  unfold  the  mysteries 
of  Italian  financial  rottenness,  and  had  we  had  space 
we  should  have  been  glad  to  reprint  the  Tiiiics  telegram. 
But  a  point  or  two  may  be  briefly  indicated.  In  the 
current  financial  year  and  the  next  one  the  deficiency 
caused  by  railway  construction  will  come  to  46,000,000 
lire.  A  short  reckoning  of  no  less  than  150,000,000  lire 
is  acknowledged  in  the  floating  debt  which  should  be 
560,000,000  lire,  or,  conventionally  turned  into  sterling, 
^22,400,000,  a  sum  large  enough  in  itself  to  swamp  so 
poor  a  State.  Signor  Vacchelli  bases  his  hopes,  not  on 
a  reduction  of  expenditure,  because  that  is  impossible 
without  a  revolution  which  would  cut  away  the  excessive 
outlays  on  the  army  and  navy  and  rid  the  country  of 
the  locust  swarms  of  useless  officials,  but  upon 
re-adjustment  of  taxation.  The  hopes  are  vain.  Modi- 
fications of  taxes  on  buildings,  on  business  transactions, 
and  on  persons  exempt  from  military  service  are  but 
like  shovelfuls  of  sand  flung  into  the  breach  in  a  water 
dam.  Nor  can  we  be  more  confident  of  a  great  addi- 
tional revenue  from  taxes  on  the  rich,  if  ever  the  Parlia- 
ment could  be  got  to  pass  such,  which  we  doubt.  The 
truth  is  that  Italy  is  economically  sick  all  through,  and 
that  its  excessive  public  expenditure  and  ruinous  sj'stem 
of  taxation  act  and  re-act  upon  each  other  to  bring 
about  national  atrophy,  and  perhaps  the  disappearance 
of  the  House  of  Savoy  before  so  many  years  are  over. 

The  Uxited  St.\tes  and  their  New  Possessions. 

It  may  be  assumed  that  the  differences  with  Spain 
about  the  Philippines  will  soon  be  at  an  end.  Spain  is 
in  no  position  to  resist  any,  the  most  exacting,  demands 
the  Washington  Government  may  formulate.  Did  that 
Government  make  up  its  mind  to  claim  the  Philippines 
without  a  penny  of  compensation,  Spain  must  submit.  It 
is,  therefore,  an  act  of  grace  on  the  part  of  Mr. 
McKinley  and  his  Cabinet  to  propose  to  give  820,000,000 
in  cash  to  end  the  dispute  over  the  ownership  of  these 
still  unconquered  islands.  Assume,  then,  that  the 
matter  is  settled,  as  it  will  be,  according  to  American 
desires,  and  the  difficulties  the  American  people  have 
got  to  face  are  only  beginning.  First  of  all,  they  have 
got  to  complete  the  conquest  of  these  islands  in  the 
Pacific,  and  the  skirmishes  which  have  recently  taken 
place  between  the  United  States  troops  and  the  natives 
warn  us  to  avoid  a  too  sanguine  belief  that  the  victory  will 
be  an  easy  one,  or  swift.  This  also  will  pass,  however, 
and  in  due  time  the  .American  Union  will  find  itself  in 
control  of  very  valuable  portions  of  the  earth's  surface 
beyond  sea.  What  is  it  going  to  do  with  them  ? 
Already  the  commerce  of  the  world  has,  as  one  might 
say,  come  bang  up  against  the  antediluvian  United 
States  navigation  laws  in  Porto  Rico.  To  apply  these 
laws,  with  their  provisions  tending  to  exclude  all  but 
United  States  ships  from  the  carrying  trade,  will  be  to 
deprive  not  only  the  Canadian  Dominion,  but  England 
herself  and  other  European  States,  of  that  share  in  the 
West  Indian  trade  they  have  been  accustomed  to,  even. 
under  the  decrepit  rule  of  Spain. 


II 


We  see  that  some  member  of  Mr.  McKinley's  Cabinet 
has  been  talking   to  the   Daily   Chronicle  correspondent 
about  the   tariffs  that   are   to   be  applied  in  these  new 
possessions,  and  his  idea  is  that  each  island,  or  group  of 
islands,   should   have   a  tariff  suited   to  its  position,  to 
which  the  United  States  would  remain  as  much  subject 
as  any  other  country  ;  but  he  frankly  admitted  that  this  _J 
notion  might  prove  Utopian  when  laid  before  Congress,  Bl 
and  not  only  that,  but   impracticable  under  the  existing       , 
constitution  of  the  Union.     The   probabihty  is  that  the 
United  States  will   have  to   treat  these  new   possessions 
as  territories  ultimately  to  be   admitted  to   the  status  of 
States,  integral   members  of  the  Union.     In  this  event, 
the   Dingley  tariff   will   apply   over    all    these   islands 
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equally  with  any  other  portion  of  the  Union,  and  United 
States  merchandise  alone  will  come  and  ^o  free.  We 
fear  tiiat  this  is  the  most  likely  line  to  be  adopted  by  the 
present  Legislature,  which  is  fanatically  Protectionist  in 
the  worst  sense.  That  is  to  say,  it  is  Protectionist  be- 
cause Protection  favours  monopolies  of  every  description 
and  waj^es  war  on  individualism  whether  of  territories 
or  human  beings.  We  may  depend  upon  it  that  the 
monopolists  of  the  Union  are  not  going  to  forego  any 
advantage  which  they  think  likely  to  arise  to  them  from 
the  acquisition  of  so  much  new  territory  through  the 
creation  of  additional  markets  or  additional  sources  of 
articles  of  commerce.  All  we  can  hope  for  is  that  a 
better  spirit  may  jiresently  come  over  an  intelligent 
people,  such  as  those  of  the  Union  undoubtedly  are, 
and  that  the  ridiculous  tariff  now  in  force  will  soon  be 
abolished — perhaps  all  the  sooner  because  it  may  be 
found  that  the  development  of  the  new  possessions  can- 

(not  take  place  under  the  conditions  imposed  by  the 
present  brutal  antagonism  to  all  business  not  American. 
*A 
Frar 


France  and  Italy. 


An  excellent  piece  of  news  was  published  on  Tuesday. 
France  and  Italy  have  agreed  to  put  an  end  to  their  ten 
years'  tariff  war,  and  have  made  a  new  treaty  of 
commerce  with  each  other,  whereby  Italy  is  placed  on 
the    most    favoured    footing    by    France.     With    the 

I  exception  made  by  both  countries  in  favour  of  silk 
goods,  which  are  still  left  subject  to  the  maximum  tariff, 
Italy  will  receive  the  benefit  of  the  PVench  minimum 
tariff  and  will  give  in  return  to  France  the  footing 
,  established  by  her  ordinary  tariff.     This  change  may 

not  mean  a  great  deal  in  money,  for  the  lowest  duties 

I^K  levied  by  both  countries  are  burdensome  enough,  but  it 
^P  is  of  high  importance  as  marking  a  change  in  the 
attitude  of  France  and  Italy  towards  each  other.  Ever 
since  Signor  Crispi  went  wooing  to  Berlin,  France  has 
maintained  an  attitude  of  trade  war  against  her  neigh- 
bour, and  has  done  it  with  such  severity  that  she  nearly 
consummated    the    commercial    ruin     of    the     Italian 

II  ^^  peninsula.  In  recent  years  markets  for  Italian  products, 
Uk  for  Italian  wines  in  particular,  have  been  opened  e!se- 
,  ^«  where,  notably  in  England,  but  no  gain  of  this  description 
could  compensate  Italy  for  the  loss  of  business  entailed 
upon  her  by  French  animosity.  That  this  feeling  should 
have  been  overcome  so  far  in  France  as  to  cause  the 

I^m  French  people  to  welcome  a  return  of  more  intimate 
^B  and  cordial  business  relations  is  a  pleasant  incident  in 
the  turmoil  of  current  politics.  Is  it  not  possible  that 
something  of  the  same  kind  might  be  arranged  between 
England  and  France  ?  Could  we  not  persuade  her 
rulers  to  modify  their  tariff  in  their  own  interests  so  as 

1^^  to  allow  a  freer  interchange  of  commodities  between 
^F  England,  France  and  the  colonies  of  France  ?  The 
attempt  is  worth  making,  for  anything  would  be  better 
than  the  present  friction,  which,  as  we  have  said  before, 
in  reality  means  a  state  of  war. 

The  Dean-  and  Chapter  of  St.  Paul's  Cathedral. 

The  Daily  CUroniclc  on  Tuesday  last  made  an  an- 
nouncement which  we  read  with  great  satisfaction.  The 
Chapter  of  St.  Paul's  Cathedral,  helped  by  some  un- 
known benefactor,  has  decided  to  hand  over  to  the 
Official  Receiver  in  Bankruptcy,  for  the  beiieiit  of 
Hooley's  creditors,  a  sum  of  ^^1,500  as  representing  the 
value  of  the  service  of  gold  communion  plate  handed  to 
it  by  him  on  the  occasion  of  the  Queen's  Jubilee. 
Thus  happily  ends  an  incident  which,  as  it  stood 
before,  gave  scope  for  no  little  mockery  and 
sneering  at  the  readiness  of  ecclesiastics  to  take  money, 
or  other  gifts,  no  matter  from  what  source  they  came. 
The  Church  always  had  a  weakness  that  way,  we  were 
told,  and  made  its  wealth  in  past  ages  by  obliging  the 
blackguards  of  the  day  to  compound  with  it  for  their 
sins.  Hooley's  gift  was  hardly  of  this  description.  It 
was  only  a  display  of  vain  ostentation,  perhaps  also  in 
his  mind  one  of  the  little  side  helps  that  he  expected  to 
bring  him  nearer  his  baronetcj-.     Whatever  his  motive. 


the  character  of  the  business  he  did  and  the  fact  that  at 
the  time  the  plate  was  handed  over  the  donor  could  not 
in  reality  be  considered  solvent  pointed  the  way  to  resti- 
tution, and  quite  the  best  thing  the  Dean  and  Chapter 
could  do  was  to  hand  over  the  value  of  the  tankards, 
&c.,  for  the  benefit  of  the  bankrupt's  creditors.  St. 
Paul's  Cathedral  can  now  keep  the  plate  with  a  good 
conscience. 

An  Anglo-American  Thread  Federation. 

The  Manchester  correspondent  of  the  Financial  Times 
sent  that  paper,  the  other  day,  some  particulars  about 
the  new  monopoly  of  sewing  threads,  which  has  been 
organised  under  British  guidance  in  the  United  States, 
with  a  capital  of  about  ;^3, 500,000.  He  tells  us  that 
the  English  Sewing  Cotton  Company  has  had  full 
control  of  the  American  Williamantic  Company  since 
April  16  last,  and  that  gradually  the  shares  of  other 
companies  in  America  have  been  bought  up  so  that  the 
new  federation  will  embrace  fifteen  American  concerns, 
or  the  same  number  that  is  within  the  English  Sewing 
Cotton  Company.  As  the  English  company  is  really 
under  the  control  of  the  J.  and  P.  Coats's,  it  follows 
from  this  that  the  cotton  threads,  at  all  events,  used  for 
sewing  both  in  the  United  States  and  the  United 
Kingdom  will  really  be  under  one  combination. 
Probably  enough,  as  the  correspondent  from  whom  we 
quote  points  out,  great  saving  will  be  effected  by  this 
unity  of  interests.  Duplications  of  agencies  will  be 
done  away  with,  the  cost  of  advertising  may  be 
enormously  reduced,  and  also  the  swarm  of  travellers 
rushing  around  the  country  pushing  trade  for  their  rival 
employers.  It  is  easy  enough  to  parade  all  such  gains, 
and  to  say  that  the  public  need  not  necessarily  suffer 
by  the  change  ;  but  it  is  true  all  the  same  that  once  an 
effective  combination  is  established  prices  can  be  put  up 
against  the  consumer  in  a  manner  not  now  possible,  and 
enormous  amounts  of  illegitimate  profits  be  drawn  in  by 
the  monopolists.  This  aspect  of  the  movement  is  by 
no  means  attractive  from  our  point  of  view,  but  we  can 
quite  believe  that  it  is  highly  so  to  thoss  who  have 
taken  up  the  scheme.  To  them  the  consumer  is 
nothing  ;  but  large  financial  operations,  opportunities 
for  immense  profits  on  Stock  E.xchange  transactions, 
and  so  on,  are  everything.  Perhaps  for  some  years 
this  system  of  doing  business  by  monopoly  will  flourish, 
but  the  very  magnitude  of  its  possible  success  contains, 
elements  of  its  ultimate  defeat. 

The  Growth  of  Uruguay's  Debt. 

In  the  Montevideo  Times  of  October  20  last  we  find  an 
interesting  summary  of  Uruguay's  obligations,'  which 
shows  how  they  have  increased.  Under  the  administra- 
tion of  Maximo  Santos,  1885-6,  the  debt  of  the  republic 
was  increased  by  816,468,804,  so  that  its  total  on  Decem- 
ber 31,  i886,  came  to  ^72,205,721.  This  was  a  con- 
siderable feat,  which  the  next  President,  Maximo- 
Tajes,  in  1887-9,  ^^'i*  not  able  to  equal.  At  the  end  of 
his  period  the  net  increase  in  the  debt  was  little  more 
than  89,000,000.  Then  came  Dr.  Julio  Herrera  y  Obes. 
Ill  1890-3  his  Government  managed  to  add  $22,304,286 
to  the  amount  of  the  debt,  this  operation  being 
faciliated  by  the  conversion  transaction,  whereby  the 
external  and  internal  debts  of  the  republic  were  con- 
solidated into  one  stock,  so  as  to  facilitate  the  sale  of 
the  internal  portion  on  foreign  markets.  In  the  turn- 
over the  amount  above  stated  was  added  on.  These 
additions  brought  the  total  debt  up  to  $103,584,039  at 
the  end  of  1893.  Then  came  President  Juan  Idiarte 
Borda,  1894-7.  In  his  period  the  debt  was  increased 
by  817,181,058  net,  bringing  the  total  up  to  $120,765,097 
on  December  31,  1897,  but  this  increase  is  exclusive 
of  the  tloating  debt  left  on  account  of  unconverted 
Treasury  certificates  or  created  by  die  unp.Kii  ci  ms 
resulting  from  the  civil  war.  These  are  now  being 
presented,  and  will  signify  a  further  ir.crease  of 
87,500,000  in  the  public  debt,  bringing  the  toial  created 
under  the  Borda  administration  up  to  '*  the  tremendous 
figure  "  of  $24,700,000. 
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From  this  summary  it  follows  that  in  the  thirteen 
years  reviewed  the  debt  of  the  republic  has  increased 
by  $65,038,179,  or  say  an  average  of  rather  more  than 
•$5,000,000  a  year.  Uruguay,  in  other  words,  now  owes 
considerably  more  than  twice  as  much  as  it  owed  at  the 
beginning  of  1885.  For  all  this  money  the  country  has 
next  to  nothing  to  show.  It  has  not  been  raised  for 
public  works,  to  bring  in  population,  to  develop 
resources,  or  extend  commerce  in  any  direction.  It 
represents  plunder  in  a  great  measure,  plus  the  means 
found  to  gratify  the  demands  of  financiers  whose  busi- 
ness it  is  to  maintain  the  so-called  credit  of  the  republic 
in  Europe  on  false  pretences.  As  the  Montevideo  Times 
says,  ''  If  a  Commission  were  appointed  with  instructions 
to  report  truthfully  and  unreservedly  on  the  manner  in 
■which  this  $65,000,000  has  been  employed,  putting  on 
<jne  side  the  amount  applied  to  legitimate  public  pur- 
poses and  genuine  necessities,  and  on  the  other  the 
sxmount  pilfered  or  wasted,  the  report  would  probably 
be  one  of  the  most  startling  ever  given  to  publicity  in 
any  part  of  the  world."  We  quite  endorse  that  state- 
ment. To  us  the  manner  in  which  Uruguay  has  been 
played  with,  stripped  of  its  means,  and  literally  eaten 
up  by  financial  locusts,  is  one  of  the  greatest  scandals 
of  our  time.  The  only  comfort  to  be  found  in  the  story 
is  that  ever  since  the  last  "  unification  "  and  reduction 
of  interest  it  is  probable  that  the  financiers  themselves 
have  had  to  find  the  money  to  keep  the  fraud  up. 
We  trust  the  public  will  leave  them  to  ruin  themselves. 

The  Buen'os  Ayres  and   Pacific   Railway   Company 
Again. 

Mr.  J.  C.  F.  Lee  has  issued  a  vigorous  circular  in 
defence  of  his  speech  at  the  meeting  of  this  company  on 
J^ovember  12  last  year.  In  that  speech  he  gave  the 
shareholders  of  the  company  to  understand  that  special 
■expenditure  upon  renewal  of  the  line  had  finished,  and 
the  assumption  was  natural  that  future  earnings  would 
he  free  from  such  a  charge.  When  it  was  found  that 
the  last  report  showed  about  ;^22, 000  spent  upon  special 
renewals,  there  were  complaints  at  the  meeting  which 
were  in  a  great  measure  answered  by  the  declaration 
made  from  the  directorial  table  that  the  statements  of 
Mr.  Lee  last  year  were  unauthorised.  Mr.  Lee  was  thus 
thrown  over  by  his  colleagues,  and  not  being  present  at 
the  meeting,  owing  to  ill-health,  has  since  issued  his 
•defence  in  the  form  of  a  circular.  Much  of  this  defence 
is  of  a  special  character  that  only  those  intimately  con- 
nected with  Argentine  railroads  could  speak  upon  with 
authority,  but  even  upon  Mr.  Lee's  own  showing  special 
repairs  and  renewals  appeared  to  be  necessary  at  the 
time  he  spoke,  and  he  seems  to  give  his  case  away  to- 
wards the  end,  when  he  adds,  "  I  ask  the  shareholders 
to  compare  the  general  manager's  more  moderate  claims 
as  stated  to  the  meeting  with  the  demands  he  made  in 
March  last.  He  is  reported  to  have  stated  to  the  meet- 
ing of  October  25  last  that  an  expenditure  of  ,^15,000  a 
year  for  ten  years  will  keep  the  line  in  fair  running 
order.     I  hope  he  will  adhere  to  this  pledge." 

Upon  turning  to  the  speech  of  the  general  manager, 
Mr.  Huxtable,  at  that  meeting,  we  find  that  he  said,  "  I 
think  that  the  outlay  of  ;^i5,ooo  or  ;f  16,000  a  year  will 
be  sufficient  to  renew  gradually  the  line,  and  keep  it  in 
a  safe  and  proper  manner."  In  saying  this,  judging 
from  the  context,  we  should  imagine  that  the  annual 
outlay  thus  mentioned  was  in  the  nature  of  special 
•expenditure,  for  he  speaks  of  it  being  placed  to  a 
suspense  account.  If  Mr.  Lee  therefore  agrees  with 
this  proposition,  it  must  stultify  his  statement  of  a  year 
back,  that  further  special  expenditure  upon  renewal  of 
line  was  not  necessary.  As  to  the  question,  whether 
in  saying  this  he  represented  only  himself,  or  the  board 
as  a  whole,  that  is  a  domestic  matter  of  little  importance 
now. 

IvANHOE  Gold  Corporation. 
Although   rather   late   in   the   day,  we  have  taken  a 
;glance  at  the  share-list  deposited  by  this  company  at 
Somerset   House.     It  is  dated  february  28,   but  after 


allowing  for  that  circumstance,  a  little  information  can 
still  be  derived  from  the  figures.  In  the  first  place,  it 
should  be  remembered  that  the  London  and  Globe 
Corporation,  at  the  end  of  October,  1897,  formed  this 
company  by  buying  up  a  controlling  interest  in  the 
Ivanhoe  Gold  Mining  Company  (no  liability),  a  local 
Australian  concern,  with  an  issued  capital  of  ^48,605. 
With  its  property  as  a  basis,  the  present  company  was 
formed  with  a  capital  fixed  at  ;^i,ooo,ooo,  in  ^^5  shares, 
the  London  and  Globe  Finance  Corporation  taking  a 
cool  ;^25o,ooo  of  the  shares  as  its  profit  upon  the  water- 
ing operation,  less  ;^40,ooo  in  cash,  to  be  provided  for 
working  capital.  The  list  of  shares  filed  in  February 
was,  therefore,  the  first  of  the  new  company  ;  and  from 
this  it  appears  that  the  large  holdings  were  numerous. 
We  give  below  a  number  of  the  most  important  : — 


Nominal  Value  of  Shares 

Held 

Transferred. 

£ 

i. 

L.  J.  Baker 

12,890 

— 

W.  J.  Chattell       ... 

12,450 

— 

C.  Collings 

22,500 

Cie  Beige  des  Mines 

5,000 

— 

H.  J.  Dormer 

5,1.15 

— 

E.  B.  Erlanger     ... 

7,.s6o 

22,500 

A.  B.  Dealtry 
W.  J,  Hiam 

." 

— 

73,205 

J.  Forrest 

27,035 

3,000 

T.  Fergusson 

R.  Meikle 

} 

2,005 

— 

M.  Griffiths 

4,500 

— 

F.  L.  Jermvn 
J.  Williams 

25.915 

— 

C.  Kaufmann 

4,500 

— 

G.  Niven     

22,500 

2,500 

G.  A.  Phillips 

... 

45,000 

30,000 

A.  A.  Shand 

1 

R.  J.  Hubbard 

( 

4,595 

C.  J.  W.  Trovver   ... 

30,000 

— 

A.  Vertue 

23,550 

— 

G.  N.  Worters      ... 

•  .> 

29,305 

— 

B.A.Wilkinson    ... 

25,005 

— 

Earl  of  Warwick  ... 

} 

Tyndale  White     ... 

23,145 

— 

A.  H.  Young 

10,575 

— 

J.  Brandon,  Melbourne 

105,000 

— 

Of  these  holdings  Mr.  J.  Brandon  represents  the 
independent  holders  of  the  Ivanhoe  Gold  Mining  Co. 
(no  liability),  who  received  a  large  proportion  of  their 
purchase-money  in  shares.  The  Earl  of  Warwick  and 
Mr.  Tyndale  W'hite  are  both  directors  of  the  Victorian 
Gold  Estates  Co.,  which  bears  many  of  the  character- 
istics of  a  Whitaker  Wright  creation,  but  about  whose 
operations  little  is  known.  Mr.  A.  B.  Dealtry  is  secretary 
of  the  London  &  Globe  Corporation,  and  Mr.  W.  J. 
Hiam,  we  should  imagine,  is  connected  with  the  office. 
Their  transfer  of  the  ^73,205  of  capital  was  probably 
into  other  names  for  the  purpose  of  retailing  to 
the  public  and  the  market,  without  showing  too 
much  how  the  "  insiders "  were  acting,  because 
dealing  was  not  brisk  immediately  after  the 
emission  of  the  new  capital,  the  public  probably 
not  fancying  a  price  of  about  £2;^  per  share 
for  the  old  Ivanhoe  ^i  shares,  which  a  short  time 
before  they  might  have  purchased  at  j£io.  The  other 
bracketed  names — T.  Fergusson  and  K.  Meikle,  F.  L. 
Jermyn  and  J.  Williams,  and  A.  A.  Shand  and  R.  J. 
Hubbard — merely  represent  bankers,  into  whose  names 
the  shares  have  been  put  by  their  nominal  holders. 
Mr.  G.  N.  Worters  figured  in  the  contracts,  and  may  be 
a  connection  of  the  London  and  Globe  group.  Several 
of  the  other  names,  such  as  L.  J.  Baker,  G.  A.  Phillips, 
and  M.  Griffiths,  represent  Stock  Exchange  dealers,  and 
Messrs.  W.  J.  Chattell  and  B.  A.  Wilkinson  appear  to 
be  in  very  much  the  same  position  as  Mr.  W.  J.  Hiam, 
for  in  the  past  they  figured  as  large  holders  of  other 
shares  issued  by  the  London  and  Globe.  Their  record 
in  this  matter  is  shown  in  the  following  table  : — 


W.  J.  Chattell.  W.J.  Hiam.  B.  A.WiIkinsoi 
Number  of  Shares. 

Hannan's  Golden  Group  ...      7,000  7,000  7,000 

Hannan's  Golden  Treasure.      4,500  4,500  4,500 

Wealth  of  Nations  Extended      6,000  6,coo  6,000 

Duke  Gold  Mines 10,000  10,000  io,co3 

Hannan's  Golden  Dream ...      5,000  I0,ooo  10,000 


1 


These  five  companies  had  fates  that  are  spoken  of 
with  a  shudder  nowadays,  and   ended  their  career  in 
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[that  Wliitakcr  Wright  mausoleum — the  Standard  Ex- 
ploration Company,  about  which  that  worthy  person  is 
now  so  eloquently  silent.  Probably  some  of  the  other 
large  holdings  may  be  of  the  nominee  class,  in  the  use 

lof  which  tl'.e   London  and  Globe   has  always  been  an 

{adept. 

Mr.  C.  Davies'  Karri  and  Jarrah  Company. 

There  has  been  a  little  talk  about  the  holdings  in  this 
[[company,  so  we  have  taken  the  trouble  to  look  at  the 
share  list.  The  total  capital  of  the  company  is  _^"250,ooo 
in  shares  of  £1  each,  of  which  ^175,000  are  ordinary 
and  ;^75,ooo  6  per  cent,  cumulative  preference.  The 
shares  seem  to  have  been  well  distributed,  and  the 
largest  holders  appear  in  the  following  list : — 


R.  Armitage      

J.  A.  Armitage 

S.  Armitafle      

W.  H.  Hrinkworth       

A.  Bevingtcn     

G.  Broaclbcnt 

A.  Chalk 

M.  Cohen  

E.  M.  Crosbie  Hill       

B.  A.  Coombc 

C.  H.  Coombe 

W.  F.  Cuvaye 

N.H.Cohen     

J.  C.  Cohen        

H.  Cohen  &  Sons        

J.  Colman  

M.  C.  Davies     

L.  J.  Davies      

H.  Davies  

A.  L.  Davies     

P.  V.  Davies      

H.  B.  Davies      

F.  M.  Davies     

W.  H.  Davies 

O.  Eltzbacher 

C.  H.  Evill         

R.  J.  Frechevillu  

■  C.  L.  Huggins 

E.  K,  Hall  

E.  Jacobson       

E.  koop  

W.  Lazenby      

F.  Lazenby        

C.  Lazenby        

F.  Lazenby        

A.  M.  Lazenby 

F.  Lazenby 

J.  Musker,  jun.  ...        

C.  .Mendel  

F.  Rogers  

J.  Todhunter     

The  distinctive  feature  of  the  list  is  the  family  element. 
|If  the    Davies',   the    Lazenbys,   the   Cohens,   and    the 
'  Armitages  were  taken  away,  its   size   and   importance 
would  materially  suffer.      The  large   holdings  of    the 
Davies'  is  explained  by  the  fact  that  25,000  preference 
and  50,000  ordinary  shares  were  allotted  to  the  vendors 
fn  part  payment.     Only   a   portion   of  these   shares   is 
accounted  for  in  the  list,  and  possibly  some  of  the  other 
families  came  in  for  a  share  of  the  purchase  considera- 
tion.    The  Cohen  element  is  explained  by  the  presence 
of  Messrs.  Henry  Cohen  &  Sons   as  brokers,  and  they 
^eem  to  have  brought  in  a  few  of  the  Andre-Mendel 
Hvestors  with  them. 

Railway  Trade  Rates. 

It  is  easily  understood  that  moderate  railway  rates  are 
t)f  very  great  advantage  to  traders.  The  Germans  are 
exceptionally  favoured  in  this  respect.  The  railways 
^here  being  State  property,  goods  are  transported  at 
specially  low  rates,  and  exporters  are  encouraged  by 
'very  exceptional  terms.  We  believe  that  in  France,  too, 
traders  are  benelited  in  this  way  by  the  vState,  though, 
perhaps,  not  to  the  same  extent  "as  in  Germany.  In  this 
country,  however,  it  seems  to  be  all  the  other  way. 
Goods  coming  from  abroad  are  conveyed  at  rates  con- 
siderably lower  on  English  railways  than  those  of  home 
production.  We  have  even  heard  it  asserted  that  in 
certain  cases  it  would  be  cheaper  to  send  g^ods  to  the 
North  of  England,  say,  viA  some  near  foreign  port,  than 


Number 

of  Shares. 

Preference 

Ordinary 

500 

165 

— 

235 

— 

500 

— 

969 

— 

420 

— 

400 

— 

1,000 

— 

600 

360 

420 

500 

500 

— 

560 

— 

620 

— 

500 

— 

500 

— 

400 

— 

2,000 

15,000 

31,400 

3.400 

7,500 

1,800 

4,000 

750 

1, 600 

550 

1,200 

350 

803 

150 

550 

1,000 

2,400 

335 

1,100 

— 

1,000 

— 

350 

2,000 

3,000 

1,000 

1,000 

1,500 

2,000 

— 

1,074 

1,000 

1,000 

— 

175 

— 

350 

300 

600 

— 

175 

— 

700 

— 

Soo 

— 

500 

2,000 

— 

1,200 

— 

to  send  them  direct,  A  correspondent  informs  us  that 
a  recent  consignment  of  goods  cost  him  much  less  to  bring 
from  F'oochow  to  London  than  to  forward  tlie  precise 
same  goods  from  London  to  Glasgow.  More  than  this,  the 
railway  companies  regulate  their  charges  according  to  the 
value  of  the  goods.  That  is,  a  case  of  silk  weighing,  say^ 
50  lb.  would  be  charged  for  carriage  about  double 
what  a  parcel  of  cotton  of  the  same  weight  would.  It 
is  not  that  the  railway  company,  as  might  be  imagined 
from  this  difference  in  rates,  accept  responsibility  iti 
case  of  damage  to  the  articles  they  carry.  On  the 
contrary,  they  promptly  repudiate  any  such  responsi- 
bility when  challenged.  In  a  recent  instance,  some 
silk  pieces  sent  from  London  sustained  damage  on  the 
journey  to  the  amount  of  about  ;^io.  But  the  railway- 
company  flatly  refused  to  acknowledge  any  responsi- 
bility in  the  matter.  Traders,  of  course,  are  at  their 
mercy  ;  but  it  is  very  hard,  surely,  that  private  carriers 
should  go  behind  the  State  in  imposing  a  sort  o£ 
nd  valorem  duty  on  goods  for  whose  safe  transport  they 
refuse  to  bind  themselves. 


The  Imperial  Outlook. 

Lord  Lanscjowne  has  given  us  clear  warning.  Our 
bill  next  year  for  the  army,  perhaps  for  the  navy, 
certainly  for  coast  and  colonial  defence,  is  to  be  greatly 
increased.  Our  armaments  are  antiquated,  and  they 
will  have  to  be  renewed,  so  Lord  Lansdowne  tells  us. 
But  the  rearmament,  he  kindly  assures  us,  will  not  be 
indiscriminate.  Our  schemes  of  defence  are  all  to  be 
most  carefully  revised  before  the  country  is  asked  "  to 
make  the  large  sacrilices  which  will  be  necessary."  But, 
you  see,  the  sacrilices  will  be  asked  for,  that  is  certain. 
What  the  amount  of  the  bill  may  be  we  cannot  say,  we 
shall  know  soon  enough  ;  but  it  will  evidently  be  very 
large.  The  Secretai-y  for  War  did  not  go  much  into 
figures,  but  he  suggestively  quoted  the  lines  from. 
Lowell  : — 

Our  destiny  higher  and  higher  keeps  mountin', 

Though  I  guess  folks  '11  stare  when  she  sends  her  account  in. 

That  is  as  significantly  ominous  as  any  figures  ;  but 
one  fact  his  lordship  gave  which  may  help  us  in  estima- 
ting the  probabilities  of  next  year's  expenditure.  The 
average  cost  of  the  guns  used  in  i860  was  only  ;^200  ; 
that  of  the  g'z  in.  gun  of  the  modern  type  is  between 
;^ii,ooo  and  ;:^i2,ooo.  This  year  people  stared  con- 
siderably when  the  Chancellor  of  the  Exchequer 
presented  his  account  for  117  millions.  Will  they  be 
content  with  merely  "  staring "  when  next  year  the 
account  is  increased  by  five  or  ten  millions — perhaps 
more  ?  We  cannot  say,  but  if  we  may  judge  from 
previous  experience,  they  probably  will.  It  is  the  cost 
of  Imperial  responsibility ;  it  must  be  paid.  Protest 
seems  idle  ;  no  one  listens.  People  appear  to  like  being 
in  a  state  of  perpetual  expectation  of  war — just  as  they 
were  in  the  middle  ages,  and  are  now  among  savage 
tribes.  But  we  shall  at  le.ast  keep  them  in  mind  of  the 
cost.  They  may  j'et  come  to  realise  that  even  a  wealthy 
country  may  get  into  financial  difficulties,  perhaps  bank- 
ruptcy, if  it  ceases  to  exercise  some  sort  of  effective 
control  over  the  national  expenditure. 

Poor  Tea  1 

The  tea  trade  is  getting  into  a  very  "  mixed  "  con- 
dition. The  planters  of  India  and  Ceylon  are  altogether 
discontented  with  the  present  state  of  affairs.  After  a 
long  run  of  prosperity  and  energetic  expansion,  during- 
which  they  have  practically  driven  Chinese  tea  from. 
the  English  market,  they  find  themselves  deeply  en- 
gaged in  an  unremunerative  business  ;  and  they  are 
unwilling  to  admit  that  the  main  cause  of  this  reaction 
is  their  own  exertions  in  over-production.  Indian 
exchange,  they  say,  is  in  favour  of  the  foreigner,  and  is 
equivalent  to  bestowing  a  bounty  upon  him.  So  they 
ask  for  a  countervailing  duty,  or  at  least  that  the 
existing  duty  should  be  remitted  on  their  teas,  wtiile  it 
is  retained  on  those  of  the  foreigner.  But  even  ad- 
mitting that  countervailing   duties    were  possible    or 
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feasible,  where  is  their  use  when  the  quantity  of  foreign 
teas  imported  is  already  infinitesimal  ? 

While  the  Indian  and  Ceylon  planters  are  thus 
crying  for  what  could  not  possibly  benefit  or  help 
them  in  the  slightest  degree,  the  Mincing-lane  dealers 
are  telling  the  planters  that  their  present 
troubles  are  largely  due  to  their  antipathy  to  the 
ways  of  Mincing-lane,  and  to  the  success  of  their  policy 
of  discouraging  those  old-fashioned  traders  who  bought 
largely,  selected  carefully,  and  exercised  a  certain 
amount  of  control  on  the  market  price.  Many  of  these 
have,  it  is  said,  retired  in  disgust  ;  hence  the  diminished 
check  on  the  market.  There  may  be  some  ground  for 
this  contention  ;  but  with  the  growth  of  the  demand  for 
the  teas  of  India  and  Ceylon,  and  the  great  efforts  of 
the  planters  to  meet  this  demand  by  increased  cultiva- 
tion, some  interference  with  the  business  of  the  old 
middlemen  dealers  seemed  inevitable.  The  cheapening 
of  the  supply  increased  the  popular  demand  and  intro- 
duced another  kind  of  agents  into  the  trade.  The 
■"  packet  system  "  has  so  far  revolutionised  the  tea  trade. 
It  has  almost  abolished  the  old-fashioned  tea  taster. 
People  have  become  their  own  tasters  ;  they  try  this  or 
that  packet  sample  until  they  hit  on  one  that  pleases 
them,  and  stick  to  that.  This  may  account  for  the 
partial  neglect  of  the  best  teas  and  the  decline  in 
their  price.  But  it  seems  clear  that  the  trade  has 
changed,  and  that  it  is  hopeless  to  turn  it  back  to  the 
old  channels.  The  only  thing  the  planters  can  do, 
apparently,  is  to  diminish  production. 

HUN'WICK   AND    Co.,    LIMITED. 

A  delightful  state  of  affairs  for  the  creditors  has 
been  disclosed  in  the  official  investigation  of  this 
concern.  It  was  registered  in  May,  J  895,  to  acquire 
the  lithographic  and  letterpress  printing  business 
■  of  Mr.  E.  S.  Hunwi«'c,  of  St.  James's-street,  Aldgate. 
The  capital  of  the  company  was  to  be  ;^5,ooo, 
•divided  into  1,500  preference  shares  and  3,500 
ordinary  shares.  Of  these  the  whole  of  the  preference 
and  3,000  of  the  ordinary  were  allotted  to  the  vendor  in 
payment  of  the  purchase  price  of  ^4,500.  First  and 
second  debentures  were  issued  to  the  amount  of  ;i^6oo 
and  ;^3oo  respectively,  and  a  receiver  has  now  been 
appointed  on  their  behalf.  In  November,  1896,  the  re- 
maining 500  ordinary  shares  were  alloted  to  Mr. 
Hunwick  in  respect  of  services  rendered  by  him  in  the 
formation  of  the  company  and  subsequently,  but  no 
contract  in  respect  of  this  allotment  has  been  filed  at 
Somerset  House.  That  our  company  law  should  permit 
such  a  state  of  things  is  httle  short  of  a  scandal. 

The  British  axd  Coxtixextal  Syxdicate,  Limited. 

We  shall  be  curious  to  hear  the  explanations  of  the 
directors  of  this  company  when  their  examination  takes 
place,  the  application  for  which  has  been  promised  by 
the  Official  Receiver.  It  was  registered  in  April,  1897, 
to  carry  on  the  business  of  running  passenger  steamers 
between  Southend  and  Ostend,  and  its  capital  was 
^2,000,  divided  into  1,500  ordinary  and  500  founders 
shares  of  £1  each.  The  apparent  promoters  were 
Lewis  Breslauer,  J.  Herbert  Farmer,  and  Henry  Crosse, 
of  whom  the  first  named  seems  to  have  acted  as  the 
company's  banker  from  August,  1897,  to  the  fol- 
lowing March.  Transactions  were  entered  into 
with  regard  to  the  purchase  of  two  ships,  the  first 
of  which  was  arrested  and  sold  for  the  non- 
payment of  the  crew's  wages  and  other  charges  ;  while, 
with  regard  to  the  other,  after  a  sum  of  ;^i,25o 
had  been  paid  on  account  of  the  deposit,  that 
sum  was  forfeited  for  non-completion  of  the  purchase. 
Mr.  Breslauer,  whom  we  have  mentioned  above,  was 
managing  director  at  ;£'8oo  a  year,  and  a  further  10  per 
cent,  on  the  net  profits,  while  in  March  last,  in  consi- 
deration of  valuable  financial  and  other  services  ren- 
dered by  him,  a  resolution  was  passed  by  the  directors 
to  pay  him  the  trifling  sum  of  ;^2,ooo.  The  report  of 
the  Official  Receiver  further  me.itions  the  payment  of 


;f500  commission  to  one  of  the  directors,  and  that 
debentures  to  the  amount  of  ^3,000  had  been  issued. 
No  books  of  account  had  been  kept  by  the  company, 
and  the  register  of  members  and  debentures  was  kept 
on  loose  slips  of  paper.  Certainly  these  affairs  require 
the  strictest  investigation,  which  will  be  awaited  with 
interest. 

The  Grosvenor  Hotel  Compaxy. 

At  length  the  protracted  litigation  which  has  arisen 
out  of  the  affairs  of  this  concern  has  been  brought  to  an 
end  by  a  settlement  before  the  Official  Referee,  Mr. 
Hemming,  Q.C.  No  public  announcement  was  made 
as  to  the  terms  upon  which  the  case  ended  as  against 
Mr.  R.  C.  Drew  and  his  co-directors,  but  we  feel  sure 
that  they  were  such  as  will  benefit  the  body  of  genuine 
shareholders. 

MixixG  Compaxy  Organisatiox. 
We  have  received  a  pamphlet  of  some  interest  con- 
taining hints  of  an  "  Organisation  for  a  Mining  Com- 
pany." It  is  an  attempt  on  the  part  of  the  writer,  a 
practical  miner,  to  show  how  mining,  and  gold  mining 
in  particular,  may  be  removed  from  the  category  of 
doubtful,  speculative,  and  often  dishonest  ventures,  and 
placed  upon  a  scientific  and  business-like  basis.  We  may 
explain  that  the  various  provisions,  regulations,  and 
rules  laid  down  in  the  booklet  are  intended  to  be 
embodied  in  legal  form,  drawn  up  at  the  inception  of 
the  company,  the  document  being  open  to  the  inspec- 
tion of  the  investor,  and  its  provisions  advertised  as 
fully  as  possible  at  the  time  an  appeal  is  made  to  the 
public.  The  objectionable  "  waiver  clause"  under  this 
scheme  would  be  practically  abolished,  as  the  feature  of 
the  new  plan  would  be  that  the  whole  process  of  the 
purchase,  the  price,  and  terms  under  which  the  pro- 
perty is  disposed  of,  would  be  fully  set  out  and  open  to 
the  inspection  of  everybody  concerned.  Boards,  it  is 
suggested,  should  consist,  in  part,  of  practical  mining 
men,  vendors  are  to  be  paid  in  shares  only,  which  are  to 
be  tied  up  until  the  company  has  proved^itself  a  success- 
ful venture. 

The  principle  under  which  the  allotment  of  shares 
to  the  public  is  to  be  conducted  would  be  publicly 
advertised  in  the  prospectus,  and,  so  that  the  property 
may  not  be  left  altogether  in  the  hands  of  managers 
and  engineers  on  the  other  side,  there  is  to  be"  a  period- 
ical visit  at  least  once  a  year  by  one  of  the  practical 
directors  to  the  mine.  The  consent  of  the  shareholders 
is  to  be  obtained  before  the  directors  can  borrow  money 
under  any  circumstances  whatever,  and  other  excellent 
regulations  are  embodied  in  the  pamphlet,  which  aims, 
briefly,  at  the  application  of  honest  principle  to  the 
flotation  and  administration  of  mining  properties.  The 
difficulty  would  be  to  get  honest  men  to  cary  it  out.  The 
modern  promoter  would  doubtless  rebel  against  most 
of  the  regulations  suggested.  Any  movement  for 
introducing  business-like  methods  in  the  conduct  of  a 
concern  so  highly  technical  as  gold-mining  is  worthy  of 
support,  and  the  flotation  of  a  company  on  the  lines 
laid  down  in  this  pamphlet  would  be  interesting  and 
instructive.  But  whence  are  to  come  the  honest 
administrators  ? 


AMERICAN    TREASURY    REPORT. 

The  annual  report  of  the  Treasurer  of  the  United  States  i^ 
supposed  not  to  be  in  existence  untii  Mr.  Secretary  Gage  presenlj 
his  statement  after  the  Presidential  message.  In  fact,  however,  i 
has  already  been  published,  and  it  is  of  interest  to  us  for  (among 
other  things)  its  bearing  upon  the  position  of  the  Treasury,  the 
Dingley  tariff,  and  the  cost  of  the  war.  The  net  ordinary  revenue 
during  the  last  fiscal  year  was  §405,321,335,  and  the  expenditure 
§443,368,582.  The  first  of  these  totals,  as  compared  with  1896-7, 
shows  an  increase  01  f  57,597,640,  and  the  second  an  increase  of 
877,594,423.  The  net  deficiency  for  the  tv.-  elve  months  was 
$38,047,247,  against  819,994,793.  The  Dingley  tariff,  it  may  be 
remembered,  was  designed  in  part  to  wipe  out  the  annual  deficits 
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which  the  McKiiiley  Act  inaugurated.  By  this  showing,  it  is 
kaving  the  effect  of  increasing  instead  of  diminishing  them.  But 
the  war  came  along,  of  course,  to  upset  calculations,  and  now  Mr. 
Dingley  hopes  1898-9  will  see  the  attaiiunent  of  the  desired  effect. 

But  it  remains  that  in  the  first  year  of  its  operation  the  present 
tariff  was  a  howling  and  ludicrous  failure,  for  it  caused  Customs 
receipts  to  fall  off  by  a  good  40  per  cent.  The  increase  in  the 
total  revenue  was  brought  about  in  part  by  the  new  internal  taxes 
and  in  part  by  the  payment  of  $64,751,223  paid  into  the  Treasury 
on  account  of  the  sale  of  the  Union  I'acific  and  Kansas  railroads. 
Out  of  them  were  paid  §29,850,952  of  the  bonds  issued  for  the 
construction  of  the  railroads,  which  went  to  increase  the  expendi- 
tures. The  cost  of  the  war  to  the  end  of  October  is  estimated  at 
•  164,932,228.  Down  to  June  the  increased  expenditure  of  the 
War  Department  was  §43,041,732,  and  of  the  Navy  Department 
$24,262,438— in  all,  $67,304,170.  For  the  four  months,  July,  August, 
September,  and  October,  the  expenditures  of  the  War  Department 
were  §107,520,368,  being  §81,613,131  greater  than  for  the  same 
months  In  1897.  For  the  same  months  in  1898  the  Navy  Depart- 
ment expended  §27,459,577,  which  was  $16,014,926  more  than  in 
1897.  The  total  available  assets  on  June  30  last  amounted  to 
§839,606,736,  or,  including  the  unav.ailable  assets  carried  by  the 
Department,  $869,202,941,  these  figures  comparing  with  $874,764,377 
and  $904,411,576  respectively  a  year  earlier.  At  the  end  of  last 
month,  it  may  be  added,  the  assets  were  $933,249,397.  In  regard  to 
the  general  position,  the  Treasurer  regards  it  as  having  been 
tronger  at  the  clote  than  at  the  opening  of  the  fiscal  year,  the 
nsignificant  shrinkage  in  the  amount  of  the  assets  having  been 
lore  than  compensated  for  by  the  improvement  which  took  place 
n  their  character.  "Against  a  net  loss  of  §7,500,000  in  the  total 
holdings  available  for  the  fiscal  operations  of  the  Government,  there 
was  a  gain  of  upwards  of  §26,000,000  in  free  gold,  coupled  with  an 
increase  of  nearly  §23,000,000  in  absolutely  secured  deposits  with 
banks,  and  these  changes  were  effected  at  no  greater  cost  than  the 


I^KJcss  of  so  much  in  silver  and  Treasury  notes.' 


The  Treasurer,  apropos  of  the  net  gold  balance  in  the  Treasury 
(which  balance  at  the  end  of  last  month  was  §200,238,275),  goes  into 
details  of  the  recent  endeavours  to  keep  the  reserve  up  to  the 
normal.  Since  July  22,  1896,  the  reserve  of  §ioo,oco,ooo  has  not 
been  trenched  upon.  With  some  lluctuations  the  tendency  of  the 
gold  balance  has  been  steadily  upward.  The  sources  of  supply 
have  been  the  mines  of  the  North-Western  States,  Alaska,  and 
Australia,  with  importations  from  Europe,  the  Customs  and  the 
hoards  of  the  banks.  "  Until  the  beginning  of  the  calendar  year 
1898,"  says  .Mr.  Koberts,  "the  receipts  of  gold  at  New  York  Custom 
House  were  a  negligible  quantity,  but  in  March  they  rose  to  17-6 
per  cent,  of  the  whole,  in  April  to 527  per  cent.,  and  after  some  fluc- 
tuations reached  78  per  cent,  in  September,  and  796  in  October. 
The  tenders  of  gold  from  banks  and  individuals  in  exchange  for 
paper  have  been  greater  than  the  resources  of  the  Treasury  have 
enabled  it  to  accept."  The  Treasurer  also  enlarges  upon  the 
measures  adopted  to  prevent  a  monetary  stringency,  when,  on  top 
of  the  war  loan  and  the  increasing  war  revenues,  hostilities  were 
;brought  to  a  close.  With  these  measures  we  are  all  familiar,  but  it 
is  an  interesting  point  that  at  the  end  of  last  month  the  national 

nks  had  in  their  several  coffers  §65,750,909  of  the  popular  loan. 


BITS  OF  "CYCLE"   HISTORY, 
e  Singer  Cycle  Co.  was  a  Hooley  promotion,  the  trustees  for 

e  debenture  holders  being  Lord  .\shburton  and  Lord  Greville 
while  the  board  includes  the  Karls  of  Warwick  and  of  Norbury.  Of 
cour.se,  it  was  pretty  heavily  weighted  with  capital,  there  being 
;^6oo,ooo  in  ordinary  and  5J  per  cent,  preference  shares,  and 
;£20o,ooo  of  4i  per  cent,  mortgage  debentures.    The  price  paid  to 

r.   Hooley  for  the  business  was  :<,'75o,ooo,  of    which   he   was 

rep.arcd  to  take  ;i"25o,ooo  in  shares,  "  this  being  the  ma.ximura 
amount  allowed  by  the  London  Stock  Exchange."  But  he  was 
only  bluffing,  for  the  whole  of  the  share  and  debenture  capital  was 
offered  to  the  public.  A  good  deal  was  said  in  the  prospectus 
about  the  development  of  the  business,  how  the   orders  received 

ere  so  large  that,  not  only  had  the  company  been  temporarily 
compelled  to  sacrifice  a  large  portion  of  its  foreign  trade,  but  until 
further  extensions  were  completed,  it  would  lie  unable  to  supply 
the  wants  of  its  depots,  agent.'!,  and  private  customers.  .\s  rcg.irds 
the  foreign  business,  the  names  of  six  places  where  the  com- 
pany had  depots  were  given,  besides  a  list  of  three  dozen 
countries  with  which  the  company  had  important  business 
connections.    All  this  did  very  well   for  top-dressing   but  under 


the  crust  was  little  substance.  No  valuation  of  anything 
was  there ;  no  record  of  past  profits,  although  ;he  business 
had  been  in  existence  for  twenty-one  years,  and  there  was  no  fancy 
estimate  of  what  the  dividend  on  the  shares  was  going  to  be. 
Facts,  no  doubt,  worried  the  bumpkin  financier,  and  besides  the 
public  bought  shares,  not  beciusc  they  knew  them  to  be  worth  the 
money — in  fact,  many  knew  just  the  reverse — but  because  they 
believed  in  Hooley's  power  to  rig  the  market.  They  thought  he 
was  bent  on  making  a  profit  for  them,  the  noodles  ! 

At  the  time  of  the  launch  everything  connected  with  the  Inisiness- 
was  made  out  to  be  going  at  a  great  pace,  and  we  can  quite  believe 
it  was.  In  reference  to  profits,  the  statement  in  the  prospectus  was  : 
"  Owing  to  the  great  pressure  of  work  at  this  the  busiest  season  of 
the  year,  it  is  impossible  to  prepare  a  balance-sheet  to  date,  but 
Mr.  Singer  has  guaranteed  the  net  profits,  for  the  year  ended 
September  30,  1896,  at  a  minimum  of  £si,ooo."  And  the  auditors, 
Caldicott  and  Hill,  gave  a  certificate,  saying  they  had  examined  the 
books  for  eight  months  ending  May  31, 1896,  and  had  been  furnished 
with  an  estimate  of  the  stock  of  materials  and  work  in  progress  at 
that  date,  and  had  seen  agents'  returns  of  assets  and  liabilities 
at  the  depots  in  London,  Paris,  and  Boston.  Adopting  the  valua- 
tion of  the  stock  and  the  returns  from  the  depots,  "  the  accounts 
showa  profit  of  ;£^45,io7  in  the  eight  months,  after  providing  for 
directors'  remuneration  at  the  rate  of  ^2,500  per  annum."  The 
prospectus  then  went  on  to  remark  that  "as  there  still  remained 
several  of  the  busiest  months  of  the  season,  it  is  confidently  antici- 
pated that  the  ;£'55,ooo  guaranteed  profit  will  be  largely  exceeded 
as  the  profit  for  the  month  of  May  has  been  ascertained  by  Mr. 
George  Singer  to  amount  to  ;f  12,000.  In  spite  of  the  great  pressure 
of  work,  therefore,  Mr.  George  Singer  found  time  to  ascertain  the 
profits  for  one  month  when  they  were  bulky.  The  plan  followed 
was  the  same  in  all  these  cases.  If  the  company  earns,  no  matter 
how,  so  much  in  a  few  months  of  great  activity,  then  the  profits  are 
at  the  rate  of  so  much  per  annum.  Upon  this  basis  the  vendor  or 
promoter  fixes  the  purchase  price  to  the  public,  adding  one-third, 
one-half,  or  whatever  he  thinks  he  can  get  away  with,  for  "  good- 
will." As  for  the  original  owner,  he  gets  such  a  good  price  that  he 
can  well  afford  to  guarantee  that  the  first  year's  earnings  shall 
reach  a  certain  sum. 

For  the  period  to  September  30,  1896,  a  dividend  at  the  rate  of 
10  per  cent,  per  annum  was  paid  by  the  Singer  Company,  and 
;f5o,ooo,  being  the  proportion  of  one  year's  profits  to  June  6,  i8g6, 
the  date  of  purchase,  which  could  not  be  divided,  was  applied  in 
reduction  of  goodwill.  In  the  following  year  the  dividend  was  also 
10  per  cent,  with  ^29,280  carried  forward,  the  profits  for  that  year 
reaching  £y(>,ll<).  But  now  comes  a  great  falling  away,  the 
profits  for  the  year  ended  September  last  being  only  £27,0$-^,  and 
the  dividend  on  the  ordinary  shares  4  per  cent,  for  the  year,  a 
balance  of  ^10,566  being  carried  forward  against  .,{^29,280  brought  in 
— or,  in  other  words,  all  but  £7,0^  of  the  year's  profits  were  absorbed 
in  paying  debenture  interest  and  preference  dividend.  According 
to  the  profit  and  loss  account,  directors'  fees  and  managing  director's 
salary  took  ^'4,052,  or  more  than  25  per  cent,  of  the  amount  divided 
amongst  the  ordinary  sharcholdem,  but  only  ;f  2.990  is  allowed  for 
depreciation  of  properties  and  plant,  and  it  appears  from  the  balance 
sheet  that  special  losses  and  rebates  and  depreciation  of  investments 
less  profit  on  sales  of  securities,  mopped  up;^9,767  of  the  profits.  What 
right  have  the  directors  to  dabble  in  securities  in  this  way  with  the 
shareholders'  money  ?  This  ought  to  he  inquired  into.  Even  after 
deducting  ;f50,ooo  off  goodwill,  as  mentioned  above,  the  cost  of 
properties,  plant,  patents,  trade-marks,  and  goodwill  still  stands 
in  the  balance-sheet  at  the  gigantic  sum  of  £b^,fi2(),  the  year's 
profits  on  this  amount  being  equal  to  just  4  per  cent.  "  Stock-in- 
trade  "  is  reduced  from  ;f49,865  to  ;f 34,370  ;  and  "  sundry  debtors  " 
from  i:'s6,i59  to  ;f36,327,  which,  though  satisfactory,  is  only  a 
reflection  of  the  diminished  business  ;  but  the  reduction  in  pro- 
perties, plant,  goodwill,  &c.,  is  less  than  ;£2,ooo.  If  tV  item  had 
been  properly  treated  there  would  certainly  have  bcei  jo  dividend 
for  the  ordinary  shareholders,  and  there  ought  not  t'->  ve  been  for 
the  preference  holders.  The  shareholders  should  estir  them- 
selves, for  the  company  will  never  do  any  good  in  its  present  over- 
capitalised condition.  It  wants  reconstructing  and  also  practical 
men  on  the  board,  men  with  a  sensible  stake  in  the  concern.  Two 
earls  and  one  baron  out  of  five  directors  is  too  much  glory.  Th» 
business  should  still  be  a  good  one,  and  might  be  able  so  to  prov* 
itself  were  it  not  so  buried  in  lacquer  and  gilding. 

Another  Hooleyised  business  is  the  Swift  Cycle  Company, 
Limited,  but  it  is  on  a  less  extensive  scale  than  the  Singer  Com- 
pany. It  was  formed  in  the  latter  part  of  1896  to  take  over  the 
business  of  the  Coventry  Machinists'  Company,  Limited.     The 
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share  capital  was  ;f30o,ooo,  and  there  was  a  ;f7S,ooo  debenture 
issue.  Apart  from  Lord  iChurchill,  the  board  was  composed  of 
commoners,  but  Harvey  and  Alfred  du  Cros  were  both  there.  For 
a  Hooley  venture  the  particulars  supplied  in  the  prospectus  were  on 
quite  a  liberal  scale.  The  interim  dividend  paid  by  the  Coventry 
Machinists'  Company  was,  we  were  told,  at  the  rate  of  lOO  per 
cent,  per  annum,  and  the  profits  for  the  year  ended  August,  1896, 
were  certified  at  .^50,133,  of  which  ;^6,954  as  commission  was  pay- 
able to  the  managers.  On  this  basis  there  was  to  be  a  dividend  on 
the  ordinary  shares  of  15  per  cent.,  with  ;i'9,883  carried  for- 
ward ;  the  assets  of  the  Coventry  Company  were  valued  at 
j^'SiiSSS.  It  is  true  that  sundry  debtors  and  stock-in- 
trade  represented  ;£95,330,  and  that  ^^40,140  had  to  be 
deducted  for  debts  outstanding,  but  Mr.  Philpot  said  the 
company  had  received  from  September  i  to  October  22, 
.1896,  orders  for  6,192  machines.  This  sounds  as  if  the  orders  had 
been  kept  back,  especially  as  this  number  showed  an  increase  of 
5,329  compared  with  the  same  period  in  the  previous  year.  The 
usual  tale  was  told  that  the  supply  of  "  Swifts  "  was  still  inadequate 
to  requirements,  and  that  the  demand  abroad  was  on  the  same 
scale,  the  company  being  altogether  unable  to  cope  with  the  orders 
received  from  its  many  o'.d-established  foreign  agents.  Conse- 
quently, as  much  as  ;£375,ooo  had  to  be  taken  in  cash,  just  to 
relieve  the  vendi  rs'  minis,  and  to  prevent  them  from  having  to 
worry  any  more  over  unfulfilled  orders.  On  a  generous  allowance 
for  "assets,"  this  meant  ;f 340,000  at  least  for  goodwill. 

For  the  ten  months  ended  August,  1897,  a  dividend  at  the  rate  of 
10  per  cent,  per  annum  was  distributed  ;  ;£l6,ooo,  including  rebates 
from  the  Dunlop  Company,  was  placed  to  reserve,  and  ;f 2,655 
carried  forward,  the  trading  profits  being  ;^63,570.  The  report  now 
issued  shows  earnings  of  only  £33,<A5<  so  the  dividend  for  the  year 
is  reduced  to  4  per  cent.,  ;4'5,ooo  is  added  to  reserve,  and  ;£'i,055 
carried  forward.  Directors'  fees  take  ;f  1,367  ;  and  manager's  com- 
mission ;f  1,508,  while  over-valuations  discovered  in  1897  stock- 
.sheet  absorbs  £i,ySy,  and  £4gi  is  written  off  as  expenses  incidental 
to  cancellation  of  agreement  with  the  late  managing  director. 
Altogether  it  seems  that  ;f5,62i  has  been  allowed  for  maintenance 
and  depreciationiduring  the  year,  while  on  the  other  hand,  ;£'7,303 
was  added  to  capital  expenditure,  so  that  property,  plant,  and  good- 
will stand  at  ;£303,oo2,  against  ^^300,038  a  year  ago,  in  spite  of  the 
withering  up  of  the  business.  Stock-in-trade  is  certified  by  the 
works'  manager  at  ;f 37,952  compared  with  ^59,013,  which  is,  of 
course,  satisfactory  in  a  way,  only  where  has  its  released  money 
gone  ?  Sundry  debtors  have  risen  from  ;£'4i,i46  to  ;^S3,832,  which 
is  not  true  progress.  The  Swift  is  one  more  ovcr-capitalised 
business  whose  prospects  are  miserable  in  its  present  condition. 
Profits  are  not  likely  to  improve,  and  even  if  they  did  they  ought  to 
be  devoted  to  writing  down  the  assets  to  their  proper  value. 


Critical    Index    to    New    Investments. 

CITY  OF  COPENHAGEN'  34  PER  CEXT.  LOAN  OF    1898. 

The  amount  is  ;£825,ooo  sterling,  and  Messrs.  C.  J.  Hambro  & 
Son  offer  the  bonds  at  98  per  cent.  They  will  be  for  amounts  of 
^500  and  ;£'ioo,  and  will  bear  the  Danish  and  German  equivalents 
at  fixed  exchanges  of  1814  kroner  and  2040  marks  per  £  sterling. 
A  cu.ipon  for  six  weeks'  interest,  payable  February  15  next,  will  be 
attached  to  the  scrip.  The  loan  is  repayable  at  par  in  sixty  years  by 
means  of  annual  drawings  commencing  1899,  and  the  municipalitv 
undertakes  not  to  increase  the  sinking  fund,  or  pay  off  the  loan 
before  August  15,  1914.  The  proceeds  of  the  loan  will  be  mainly 
spent  on  productive  works,  including  the  purchase  of  land,  and  the 
erection  of  two  new  electrical  stations.  The  debt  of  the  City, 
exclusive  of  the  present  issue,  is  45,294,709  kroner,  and  the  assets 
57,265,609  kroner,  in  addition  to  which  the  properties  of  the  City 
used  for  schools,  hospitals,  &c.,  are  valued  at  36,917,307  kroner.  The 
population  in  1895  was  33.3,835.  The  bonds  are  of  good  class  and  a 
good  price  is  asked  for  them. 

EDMUNDSON'S  ELECTRICITY  CORPOR.\TION,  LI.MITED. 
Possessing  a  share  capital  of  ;^2oo,ooo,  of  which  ;f  153,000  is 
issued  and  paid  up,  the  directors  now  invite  subscriptions  for 
;£75,ooo  44  per  cent,  first  mortgage  debenture  stock  at  par.  It  can 
be  redeemed  any  time  after  1912  on  six  months'  notice  at  105  per 
cent.  This  company  was  formed  in  1897  to  carry  on  the  business 
of  Edmundson's,  Limited,  engineers  and  electricians,  which  in  1888 
took  over  the  business  of  T.  Edmundson  &  Co.  It  has  paid  each 
year  dividends  of  6  per  cent,  on  the  capital  (;{;6i,ooo)  and  has  placed 
to  reserve  ;i:5,779.    The  principal    object    in    forming    the  new 


company  was  to  carry  out  contracts  for  laying  down  central 
electricity  stations  in  various  provincial  towns,  and  further  capital 
is  now  required  for  completing  these  contracts  and  for  similar  new 
business.  The  company  will  receive  debentures  of  the  companies 
owning  the  central  stations  for  an  aggregate  amount  exceeding 
£"90,000,  which  will  bear  interest  at  from  4  to  5  per  cent.,  and  they 
will  be  specially  hypothecated  to  the  trustees  for  the  debenture 
stockholders,  who  will  further  have  a  floating  charge  over  the 
undertaking  and  other  assets  of  the  company  as  additional  security. 
The  net  assets  at  the  date  of  the  last  balance  sheet  included 
sundry  debtors,  ;£r30|752  ;  outlay  on  works,;{^36,i62  ;  stock  ;f  5,1 34  ; 
investments  at  cost,  ;f3,i22,  and  cash  £13,691.  Deducting  £9,258, 
sundry  creditors,  the  net  amount  is  £7<),6o~i,  in  addition  to  which 
£34,800  has  since  been  called  up  on  the  shares.  Profits  to  March  31 
came  to  £5,145  and  for  the  current  year  are  estimated  at  ;^9,ooo, 
while  the  interest  on  the  debenture  stock  will  require  ;^3,375.  The 
security  for  the  stock  is  rather  peculiar,  and  none  of  the  places 
where  the  central  stations  exist  are  of  first-class  importance,  but 
the  business  being  done  should  place  the  debenture  interest  beyond 
doubt,  and  we  are  inclined  to  regard  the  stock  as  a  fair  second  rate 
investment. 

VIMBOS,  LIMITED. 
The  National  Bank  of  Scotland  will  receive  subscriptions  for  an 
issue  of  £60,000  6  per  cent,  debentures  of  £flo  each,  entitled  also  to 
half  the  net  profits  after  payment  of  6  per  cent,  accumulative  on 
the  preference  and  6  per  cent,  non-cumulative  on  the  ordinary 
shares.  Although  a  good  way  in  the  future,  this  further  interest 
adds  a  little  spice  of  speculation  to  the  debentures,  but  what  do  the 
ordinary  shareholders  say  to  the  arrangement?  Debentures  are 
redeemable  at  the  option  of  the  company  at  any  time  after  1903  on 
six  months'  notice  at  no.  They  will  be  secured  as  a  first  floating 
charge  on  the  leasehold  premises,  machinery,  trade  marks,  good- 
will, &c.,  which  stood  in  the  June  balance-sheet  at  £82,617.  The 
amount  expended  on  advertisements  up  to  June  30  last  was  £'50,321. 
Although  we  believe  the  business  is  growing,  we  should  like  to 
know  more  about  it  before  subscribing  for  these  debentures.  We 
are  not  even  told  what  the  paid-up  capital  amounts  to,  and  is  the 
business  being  worked  at  a  profit  or  otherwise  ?  Copies  of  the 
balance-sheet  and  accounts,  it  is  stated,  can  be  inspected  at  the 
offices  of  the  solicitors  ;  these  should  be  closely  examined  before 
applying  for  the  debentures. 

CRAIG,  MILLS  &  CO.,  LIMITED. 
We  do  not  think  much  of  this.  Efforts  are  being  made  to  get 
40,000  of  the  preference  shares  underwritten,  the  commission  being 
7.J  per  cent,  in  cash,  and  75  per  cent,  in  shares.  Underwriters,  we 
should  imagine,  will  be  saddled  with  a  good  many.  The  idea  is  to 
acquire  nineteen  fishmongers'  and  poulterers'  businesses  in  various 
places,  ranging  from  Fleet-street  to  Wimbledon  and  Grimsby.  The 
premises  are  only  leasehold,  tenancies  not  stated,  but  there  are  valu- 
able goodwills,  plant,  machinery,  horses,  carts,  and  utensils,  the 
biggest  share,  we  fear,  being  goodwill  ;  and  for  this  poor  collection 
P'rederick  Moore,  the  vendor  and  promoter,  who  it  is  mildly  stated 
is  making  a  profit  on  the  transaction,  will  accept  ;f  120,000  as  pur- 
chase price,  of  which  he  is  willing  to  take  £^o,ooo  in  shares.  No 
valuations  are  supplied,  and  the  certificate  of  Mickelwright  &  Coats- 
worth  is  most  un.satisfaclory,  being  to  the  effect  that  they  have 
satisfied  themselves  that  the  businesses  produce  a  net  profit  of  so 
much.  There  is  also  an  objectionable  waiver  clause.  The  capital 
is  ;£i70,ooo  in  ^i  shares,  but  we  doubt  very  much  if  the  public  will 
subscribe  for  the  70,000  6  per  cent,  cumulative  preference,  or  the 
60,000  ordinary  shares  now  offered. 

EGYPTIAN  MARKETS,  LIMITED. 
This  prospectus  is  interesting,  the  promotion  being  rather  unique. 
Tlie  company  is  formed  to  acquire  a  thirty  years'  concession, 
granted  by  the  Egyptian  Government,  for  the  construction  and 
management  of  official  markets  at  120  centres  in  Upper  and  Lower 
Egypt,  having  an  aggregate  population  of  upwards  of  six  million 
people,  the  concession  being  described  as  a  practical  monopoly 
within  the  localities  specified  in  the  concession.  From  actual 
enumeration  it  has  been  ascertained,  after  allowing  an  ample 
margin  for  contingencies,  that  an  average  of  1,400  horses,  cattle, 
buffaloes,  bullocks,  camels,  mules,  sheep,  goats,  and  other  animals 
per  market,  are  offered  for  sale  weekly  in  each  of  the  localities. 
The  tolls  authorised,  on  the  basis  of  this  average,  represent  a  gross 
weekly  return  of  £8  195.  id.  per  market,  which  from  120  marketsi 
produce  a  gross  aimual  return  of  £'55,880.  The  company  further 
acquires  the  right  to  establish  markets  for  general  produce  and 
goods  in  the  same  localities,  and  since  it  is  the  custom  for  the 
people  of  these  districts  to  attend  weekly  markets  for  the  purpose  of 
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trading  in  all  manner  of  goods  and  prodoce,  a  further  revenue  is 
anticipated,  whicli  at  tlie  low  estimate  of  a  gross  return  of  £7  per 
week  per  market  derivable  from  tolls  and  permanent  Ictlinys,  the 
sum  of  £43,680  per  annum  will  be  obtainable  from  the  I23  general 
markets.  Xow,  if  the  worthy  descendants  of  Pharaoh  have  in  the 
past  been  able  to  deal  unfettered  by  tolls  and, concession,  is  it  likely 
that  they  will  meekly  submit  to  paying  for  the  gixjds  they  may 
require  the  higher  prices  which  the  merchants  will  have  to  charge 
in  order  to  meet  these  onerous  tolls  ?  A  considerable  contraction 
in  the  trade  done  seems  to  us  probable,  and  a  much  smaller 
revenue  accrue  in  consequence  than  is  reckoned  upon-.  In  any 
case,  the  estimated  revenue  of  /99,5^>o  is  far  loo  sanguine,  and  at 
the  same  lime  working  expenses  and  sinking  fund  upon  the 
estimated  capital  outlay  are  too  low.  They  are  put  at  £29,200,  or 
less  than  30  per  cent,  of  the  revenue,  which  would  leave  a  balance 
of  £70iZ(>o-  Of  this,  debenture  iuteresl  and  15  per  cent,  on  the 
ordinary  shares  would  require  /i^22,455,  leaving  ;{^47,905,  of  which 
the  percentage  payable  to  Government  would  absorb  £25,952,  and 
there  would  remain  £21,953  for  dividend  on  the  deferred  shares, 
additional  dividend  on  ordinary  shares,  directors'  fees,  and 
other  payments.  The  share  capital  is  ;^i75,ooo,  in  174,700 
ordinary  shares  and  300  deferred  shares.  The  present  issue 
comprises  all  the  latter,  and  124,700  ordinary  with  £75,000  of  5  per 
cent,  debentures,  which  are  offered  at  par,  the  latter  being  repay- 
able June  I,  1928.  Under  the  terms  of  the  concession  the  whole  of 
the  property  reverts  to  the  Government  on  June  15, 1928,  but  sinking 
fund  policies  have  been  arranged  with  the  Law  Life  Assurance  Co., 
providing  for  the  repayment  in  that  year  of  the  whole  of  the 
debentures  and  the  capital  now  issued.  This  is  a  good  enough 
arrangement  provided  the  company  is  able  always  to  pay  the 
premiums.  Regarding  the  purchase  price  £10,000  in  cash  and  the 
300  deferred  shares  go  to  A.  F.  Joseph,  \V.  O.  Joseph,  and  Abdalla 
Bey  Hachem,  the  concessionaries,  while  the  vendors,  Chadwick  & 
Co.,  are  to  get  £32,000  in  cash.  The  promotion  has  called  forth  a 
good  deal  of  controversy  as  to  the  merits  of  the  undertaking.  We 
believe  it  to  be  an  honest  and  legitimate  venture,  not  over  capitalised, 
but  far  too  hopefully  viewed  regarding  the  matter  of  profits.  It  is  a 
venture  in  which  we  should  suggest  only  a  moderate  investment. 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY  COMPANY, 
LIMITED. 
An  issue  is  announced  of  12,000  non-cumulative  5  per  cent,  pre- 
Cerence  shares  of  £10  e.ich  at  £1  premium.  They  rank  for  addi- 
tional dividend  rateably  with  the  ordinary  after  the  latter  have 
received  7  per  cent.  Out  of  an  authorised  share  capital  of  £370,000 
there  has  been  issued  £200,000,  with  £250,000  of  4J  per  cent,  first 
mortgage  debentures.  There  are  also  outstanding  £60,000  6  per 
cent,  income  bonds,  the  redemption  of  which  at  par,  out  of  this  issue, 
has  been  assured,  while  the  balance  of  the  money  now  being  raised 
is  wanted  for  extensions  and  improvements.  The  net  earnings  in 
British  Columbia  for  the  year  ended  September  30  were  £27,870,  of 
which  debenture  interest  and  London  outgoings  required  £13,030. 
There  would  thus  be  left  £14,839  to  provide  the  £6,000  dividend  on 
Uic  shares  now  offered,  but,  of  course,  much  better  results  are 
expected  in  the  future.  It  seems  quite  a  legitimate  enterprise  with 
sntificient  security  for  the  new  capital. 

THE  MORECAMBE  TOWER  COMPANY,  LIMITED. 
The  idea  is  to  construct  a  tower  more  attractive  even  than  the 
towers  of  Blackpool  and  Paris,  and  naturally  to  erect,  in  conjunc- 
tion, a  pavilion,  concert-hall,  Sc,  besides  twenty-two  shops.  The 
capital  is  £70,000,  in  £1  shares,  and  there  is  an  issue  of  £20,000  in 
4i  per  cent,  first  mortgage  debentures,  part  of  a  total  of  £30,000, 
the  shares  and  debentures  being  offered  at  par.  The  latter  are 
redeemabfe  on  March  i,  igi8,  at  par,  or  at  any  time  on  si.\  months' 
notice  at  5  premium.  Receipts  are  estimated  at  £22,040  ;  expenses 
at  £9,200 ;  profit,  £12,840,  or  sufficient  to  pay  debenture  interest 
and  10  per  cent,  dividend  on  the  ordinary  shares,  and  leave 
£4,940  for  reserve,  depreciation,  and  directors'  fees.  Only 
£22,500  is  asked  for  site,  license,  and  designs,  yet  we  would 
not  give  it.  The  Tower  of  Babel  proved  a  failure,  and  we  do  not 
care  to  hurt  the  feelings  of  the  Morecambe  one  by  saying  any 
more. 

THE  HOTEL  MEIKICE,  PARIS,  LIMITED. 
For  £125,000  in  cash  the  vendor,  Charles  Albert  Butcher,  wants 
to  seil  the  hotel  to  investors  in  this  country.  The  vendor  is  selling 
to  the  company  at  a  prolit— we  should  rather  think  he  was 
— in  which  Mr.  Rawlings,  one  of  the  directors,  is  in- 
terested. This  is  bad.  The  share  capital  is  £90,000, 
with  a  debenture  debt  of  £40,000,  so  that  £5,000  is  left  for  working 
capital.     Surely  an  hotel  which  is  making  £11,705  net  prolit  a  year 


could  have  raised  thi«  £5,000  in  Paris  without  making  the  sacrifice 
of  parting  with  such  a  profit-making  properly.  Or  we  may  be 
wrong  ;  possibly  they  know  even  more  about  the  hotel  in  Paris  than 
we  do  over  here,  and  that  is  a  good  deal.  We  should  by  all  means 
stand  clear. 

THE  SAWYER  SAFETY  FOOT-BRAKE  COMPANY. 
The  company  which  is  getting  ripe  for  public  issue 
is  formed  with  a  capital  of  £40,000,  in  £l  shares.  The  title 
of  the  company  explains  the  object,  and  it  is  only  neces- 
sary for  us  to  say  that  although  a  profit  of  £55,000  a  year 
is  suggested,  the  vendors  are  content  to  accept  £10,000  in  cash  and 
£10,000  in  shares  for  the  invention.  It  is,  however,  due  to  the  ven- 
dors to  point  out  that  the  profitable  return  on  so  huge  a  business  as 
is  suggested  can  only  be  represented  by  such  large  figures  that  they 
hesitate  to  submit  them.  For  all  that  we  have  grave  doubts,  and  it 
would  be  simply  cruel  to  rob  the  cycle  industry,  or  wl-.at  is  left  of 
>t,  such  a  chance  of  restoring  its  shattered  fortunes. 

McKENZIES    AUTOMATIC    HALFPENNY-IN-THE-SLOT 
SYNDICATE,   LIMITED. 

What  a  neat  title !  The  capital  is  only  £35,000  in  £1  shares. 
The  patent  rights  refer  to  an  automatic  lung-tester,  and  for  one 
halfpenny  the  simple  folk  of  Yorkshire  and  Lincolnshire  will  be 
able  to  blow  to  their  hearts'  or  lungs'  content.  And  to  think  that 
Mr.  Benjamin  McKenzie  is  asking  only  £27,500  for  the  patent. 
Why,  it  is  practically  giving  it  away.  An  estimated  profit  of 
£26,342  is  spoken  of,  which,  if  realised,  would  mean  the  modest 
dividend  of  at  least  65  per  cent.  "If  realised."  What  momentous 
words  !    We  draw  the  veil  over  it. 

FELIX    KLONDYKE    COMPANY,   LIMITED. 

Formed  to  look  for  gold  in  the  Yukon  District  of  the  North-West 
Territory  of  Canada,  and  ALaska,  U.S.A.,  and  to  acquire  various 
hillside  and  creek  mining  claims,  labelled  up  to  the  letter  "L.' 
The  capital  is  £60,000  in  £1  shares,  the  present  issue  being  35,000 
shares,  while  the  purchase  price  is  £38,000,  including  £13,000  in 
cash.  Some  fairly  good  names  are  mentioned  in  connection  with 
the  venture,  but,  although  in  the  Yukon  district,  it  is  a  pure  "  spec" 
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*,*  The  Etlitor  will  be  much  obliged  to  the  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kiitdlv  fonvard  copies  of  Reports  and 
ISiilance-Sheels  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  iV.C,  so  as  to  insuic  prompt  nttice 
in  these  columns. 

FOREIGN  RAILWAYS. 
MoniLE  AND  Birmingham  Railroad  Company. — It  is  remarkable 
to  find  that  this  small  American  railroad  did  so  well  in  the  year 
ended  June  30.  Owing  to  yellow  fever,  quarantine  was  declared 
against  Mobile  from  September  13  to  November  25,  during  the 
whole  of  which  time  traffic  was  hampered,  whilst  for  eleven  days 
not  a  train  was  run,  and  for  forty-one  days  freight  and  passenger 
traffic  was  continued  on  only  a  portion  of  the  line.  It  is  gratifying, 
therefore,  to  find  that  the  gross  earnings  were  $1,914  higher  in  the 
twelve  months,  and  the  working  expenses  were  $7,334  lower,  so 
that  net  earnings  ac'ually  increased  S9.249.  The  improvement  was 
entirely  due  to  freight  traftic,  as  passenger  receipts  fell  off  $10,813 
in  the  year.  I  ncluding  $2 1 ,248  brought  forward,  the  available  total  was 
$99,841,  of  which  $30,000  was  absorbed  by  the  interest  up)on  the  Prior 
Lien  Bonds,  and  $24,000  fora  payment  of  2  percent,  upon  the  Income 
Bonds,  $29,326  was  spent  upon  wharf  additions  at  Mobile,  and  $  16.514 
was  carried  forward.  In  working  expenses  were  included  the 
provision  of  one  freight  locomotive,  one  passenger  coach,  and  one 
baggage  mail-car,  at  a  exist  of  S 15  293,  and  the  redemption  of 
$3,803  in  Car  Trust  notes.  Only  $9,l0i>  of  C.ir  Trust  notes  remain, 
and  it  the  company,  as  is  most  prob,ible,  does  t)etter  in  the  current 
year,  it  would  be  well  to  clear  these  off,  as  further  attention  to  the 
equipment  seems  urgently  necessary,  for  the  system  seems  to 
possess  only  four  passenger  coaches  in  good  condition.  Great 
credit,  however,  is  due  to  the  present  management,  which  is 
apparently  working  tow.ards  a  twtter  state  of  things. 

The  South  Austrian  Railways. — It  is  not  clear  to  us  why  the 
report  of  this  companv  for  the  year  1897,  adopted  at  the  meeting  of 
shareholders  held  in  Vienna  oii  May  26,  1898,  should  only  make  its 
appearance  now.  Considering  the  large  numl>er  of  people  in  this 
country  who  are  interested  t>oth  in  its  obligations  and  sh.ires,  wc 
think  steps  might  be  taken  to  make  the  facts  regarding  the  property 
known  more  promptly  on  this  side  the  Channel.  Turning  to  the 
report  itself,  there  is  not  much  to  be  joyful  over,  but  the  company 
managed  to  pav  its  way  and  to  distribute  a  dividend  of  3s.  per  share 
with  45,38if.,  or  about  £1,800,  lelt  to  carry  forward.  Gross 
receipts'showed  an  increa>e  of  3,156  278f.,  and  working  expenses 
seem  to  have  been  a  shade  less,  although  the  accounts  are  not  so 
clearly  st.ited  on  this  point  as  wi  should  like,  but  of  course  the  com- 
pany is  only  able  to  give  complete  details  rcgiiding  the  Austrian 
and  Hung.irian  portions  of  the  network,  the  Italian  parts  oi  the 
svstem  being  separatelv  managed,  the  company  receiving  merely  a 
fixed  terminable  annuity  by  way  u  rent.     Capital  cipenditure  con- 
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tinues  on  the  Austiian  system  at  a  pretty  steady  rate,  and  amounted 
to  16,437,7081.  last  year.  A  continuous  sale  of  obligations,  or 
bonds,  of  one  form  or  another  is  therefore  imperative,  and  at 
the  end  of  the  past  year  the  total  expenditure  on  all  the  system, 
Austrian  and  Italian,  standing  in  the  books  of  the  company  was 
2,552,467,oo9f.  Of  this  366,051, 5oof.  represented  share  capital, 
the  rest  being  all  various  series  ot  terminable  bonds  which  is  not  an 
altogether  wholesome  financial  position.  It  means  in  English  money 
that  ;£i4,7oo,ooo  of  share  capital  has  over  it  £'100,000,000  of  debt. 
Like  all  Continental  railways,  this  great  company  has  merely  a  lease 
of  its  lines,  and  consequently  provision  has  to  be  made  for  the 
redemption  of  the  whole  of  this  debt  and  of  the  share  capital  before 
the  end  of  the  concession.  The  nearer  we  get  to  the  end  the  more 
onerous  become  the  terms  upon  which  debt  has  to  be  created.  For 
all  practical  purposes  the  lease  of  the  Austrian  portion  of  the  line 
will  just  last  another  seventy  years,  so  that  the  difficulty  of  raising 
new  money  is  as  yet  not  appreciable,  but  with  every  decade  that 
passes  it  must  now  become  more  sensibly  felt.  Under  the  terms  of 
the  original  concession  both  shares  and  bonds  are  drawn  for 
redemption  on  a  regular  system  common  all  over  the  Continent. 
The  cancellation  of  shares  of  this  railway,  the  old  Lombardo- 
Venetian,  drawn  and  redeemed  at  par,  has  hitherto  been  com- 
pensated for  to  holders  by  new  dividend  shares  which  are  called 
Actions  de  Jonissancc.  That  is  to  say,  these  new  shares  give 
their  holders  the  right  to  participate  in  all  the  dividends 
declared  by  the  company  during  the  remainder  of  its 
lease,  but  imposes  no  capital  liability  whatever  upon  that  company. 
This  also  is  a  common  system,  but  the  board  has  now  decided 
to  modify  it  so  as  to  be  able  to  exercise  an  alternative  power  under 
which  they  may  purchase  shares  in  the  open  market  and  cancel 
them  absolutely  without  issuing  any  dividend  shares  in  their  place. 
The  proposed  change  has  not,  so  far  as  the  report  before  us 
indicates,  been  sanctioned  by  the  Government  as  yet,  but  it  has 
obvious  advantages,  especially  now  that  the  dividends  on  the  shares 
are  so  miserably  small  and  their  price  consequently  so  depressed. 
It  is  a  burden  upon  the  company's  finances  to  be  compelled  to  pay 
;£2o  for  a  share  that  can  be  bought  in  the  market  frequently  for  less 
than  £y.  By  completely  cancelling  shares  thus  bought,  moreover, 
a  larger  benefit  accrues  to  the  remaining  shareholders,  including 
holders  of  dividend  shares  ;  for  the  more  shares  that  are  bought 
and  absolutely  cancelled  the  less  money  will  be  required  to  pay 
dividends  upon  those  that  remain,  and  consequently  they  might 
receive  a  higher  distribution  than  they  now  do  even  were  the  net 
revenue  in  a  few  years  time  to  be  smaller  than  it  is  now.  On  the 
other  hand,  this  change  brings  a  new  speculative  element  into  the 
market,  which  may  tend  to  send  up  the  price  of  the  shares  against 
the  company.  It  will  have  to  buy  with  great  caution  and  judgment 
if  it  is  to  make  much  by  the  change.  Speaking  generally  as  to  the 
prospects,  with  or  without  this  alteration,  we  consider  them  only 
middhng  for  shareholders,  and  the  later  bond  issues  themselves  are 
not  in  a  Detter  position  than  second  or  third  rate  British  railway 
preference  stocks. 

MlDL;VND  URUGUAY  RAILWAY  Co.MPANY.— A  poor  struggling  line 
at  the  best,  recent  events  in  the  Banda  Oriental  have  not  tended  to 
improve  its  revenues.  Gross  receipts  in  the  year  ended  June  30 
were  certainly  £2,$gi  more  than  those  of  the  preceding  year, 
which,  however,  were  ^^7,695  below  those  of  1895-6.  Workmg  ex- 
penses showed  little  cnange,  and  the  profit  came  to  but  ;£:3,994. 
From  the  Government  guarantee  ;^55,48i  was  received,  whicli  per- 
mitted the  debenture  interest  to  oe  paid,  two  months  being  at  the 
reduced  rate  of  4  per  cent.,  and  a  credit  balance  of  £'i,ui  to  be 
earned  forward  in  place  of  a  debit  last  year  of  £11, 357.  Debenture 
holders  have  agreed  to  reduce  their  rate  of  interest  to  4  per  cent, 
until  April  30,  1902,  the  arrangement  dating  from  May  1  last,  and 
after  1902  the  rate  shall  be  raised  to  5  per  cent,  until  April  30,  1907, 
and  thenceforth  to  the  original  6  per  cent.  This  arrangement  has 
been  made  with  the  proviso  that  the  ordinary  stock  shall  receive  no 
dividend  until  6  per  cent,  interest  be  paid  to  the  debenture  holders. 
The  reduction  is  certainly  a  wise  arrangemenl,  for  it  will  permit  of 
expenditure  upon  the  line  out  of  revenue,  which,  no  doubt,  is  much 
wanted.  It  is  a  pity  that  the  accounts  are  not  rendered  in  a  more 
evenly-balanced  condition.  Three  pages  are  devoted  to  describing 
the  state  of  the  capital,  with  a  good  deal  of  repetition,  the  whole  of 
which  could  be  put  into  one  page.  Then  the  revenue  account,  net 
revenue  account,  and  appropriation  account  are  all  huddled  into 
one  table,  and  no  abstracts  whatever  of  working  charges  are 
shown.  These  latter  accounts  are  most  important,  especially  as  the 
debenture  holders  have  made  sacrifices  for  the  improvement  of  the 
road,  and  just^how  the  money  so  saved  is  used  must  be  of  con- 
siderable interest. 

MiNAS  AND  Rio  Railway  Company.— This  is  one  of  the  best  of 
the  Brazilian  guaranteed  railways,  but  that  does  not  say  very  much 
for  Its  earning  capacity.  With  a  total  revenue  of  ^^226,410,  the 
working  expenses  came  to  £199,9^9,  so  that  the  net  profit  of  ;,i 26,421 
was  shown.  But  all  these  figures  were  in  milreis  taken  at  27d , 
which,  of  course,  gives  a  misleading  idea  01  the  matter  altogether. 
Upon  June  30  the  exchange  stood  at  7id.,  and  had  been  much  lower 
in  the  preceding  twelve-months.  Taking,  however,  the  ;i;26,42i  of 
profit  at  7id.  per  milreis,  its  actual  value  dwindled  to  £7,305,  and 
this  sum  was  handed  over  to  the  Brazilian  Government,  which, 
duly  paid  its  guarantee  of  ^^122,025.  Half  of  this  latter  amount, 
however,  was  paid  in  Funding  Bonds,  the  ^^61,012  so  received 
only  realising  £"46,999.  Consequently  the  shares  had  to  submit  to  a 
reduction  in  dividend,  and  only  5  per  cent,  was  distributed  upon 
them  for  the  year,  as  against  6  per  cent,  in  the  preceding  year.  For 
the  current  twelve  months  the  whole  of  the  guaranteed  interest 
will  be  paid  in  Funding  Bonds,  and  so  the  shares  mav  suffer  still 
more.  The  company,  however,  has  avoided  paving  aw.ay  its  profits 
too  freely,  and  in  the  past  twelve  months  used  ^18,500  for  re- 
demption of  debenture  bonds,  placed  £  to,ooo  to  working  capital  or 


ordinary  reserve,  and  £14,012  to  special  reserve,  besides  carrying 
forward  about  £28,000.  All  this  money  is  evidently  wanted,  for  the 
red-tape  Brazilian  system  of  non-expansion  carried  on  in  regard 
to  the  railways  stultifies  their  energies  unless  accumulations  are 
made  out  of  the  revenue.  The  company  had  the  additional  mis- 
fortune of  seeing  £16,964  of  its  presumably  cash  balances  locked  up 
in  the  failure  of  the  banking  firm  of  Messrs.  Chas.  Hopkinson  &  Sons, 
this  strange  occurence  being  due  to  the  fact  that  Mr.  G.  H. 
Hopkinson  was  until  recently  a  member  of  the  board. 

BREWERIES. 
Wenlock  Bkewery  Company. — The  record  by  this  concern  is- 
again  one  of  great  prosperity.  In  the  year  ended  October  31,  the 
net  profits,  after  allowing  £'6,249  for  depreciation,  and  including 
£■4,856  brought  forward,  came  to  £S^AS'i-  Preference  interest 
absorbed  ;f7,500,  and  10  per  cent,  in  dividend  on  the  ordinary 
shares  required  £'20,000,  leaving  ;/^25,ooo  to  be  placed  to  reserve, 
and  ;{^5,953  to  be  carried  forward.  The  reserve  fund  will  then 
amount  to  £!75,ooo,  and  is  a  large  sum  to  iiave  been  accumulated  in 
three  years,  representing  as  it  does  about  12  per  cent,  of  the  share 
and  debenture  capital. 

Stretton's  Derby  Brewery. — There  is  an  increase  in  the 
capital  account  of  this  company,  as  seems  to  be  customary  with 
brewing  companies  nowadays,  but  this  time  the  new  capital  has 
been  raised  in  the  shape  of  "B"  preference  shares,  with  the  result 
that  the  ;f  190,000  of  share  capital  just  equals  the  total  of  the  deben- 
ture and  mortgage  debt.  Upon  those  new  shares  a  premium  of  £,2 
per  ;£'io  share  was  received,  which  enabled  the  balance  of  the 
debenture  reconstruction  account,  amounting  to  £3,600,  to  be 
written  off,  and  left  £2,292  to  be  added  to  reserve.  The  net  profit 
for  the  year  ended  September  30  came  to  ;£23,i2i,  as  against 
;f 2 1,090  in  the  preceding  twelve  months,  and  after  payment  of  fixed 
charges,  the  ordinary  shares  received  8  per  cent,  for  the  year  in 
dividends,  £'i,2oy  was  placed  to  reserve,  and  £193  was  carried  for- 
ward. Last  year  the  dividend  was  the  same,  but  only  £2,000  was 
placed  to  reserve.  The  total  of  this  item  is  now  £'),y)0,  or  about  j 
per  cent,  of  the  share  and  debenture  capital. 

Rochdale  and  Manor  Brewery. — The  board  of  this  company 
has  taken  the  wiser  course,  and  written  off  ;f  2,300  of  acknowledged 
bad  debts — an  old  legacy  from  the  promotion  of  the  concern — out 
of  revenue  at  once,  instead  of  spreading  it  over  a  number  of  years. 
By  this  measure  the  declaration  of  a  dividend  upon  the  ordinary 
shares  is  rendered  impossible,  and  after  pajing  the  preference 
interest  the  amount  carried  forward  is  only  £^10.  The  sum  of  ;£^30O, 
however,  is  written  off  preliminary  expenses,  but  the  sum  allowed 
for  depreciation — ;if  1,443  upon  £2TiA7i7 — -s  inadequate,  especially 
as  it  includes  leasehold  depreciation.  The  allowance  ought  to  be 
nearer  £5,000,  so  that,  in  spite  of  bringing  the  "  debtors "  account 
into  a  healthy  condition,  the  prospect  for  the  ordinary  shares  in  the 
future  is  not  hopeful,  while  if  dividends  are  quickly  resumed  upon 
them  the  stability  of  the  preference  capital  may  be  impaired. 

MISCELL.W'EOUS. 
English,  Scottish,  and  Australian  Bank,  Limited.— In  its 
year  ended  June  30  last  this  reconstructed  Australian  Bank  seems 
to  have  done  as  well  as  could  be  expected.  Its  best  is  not  brilliant, 
but,  in  the  circumstances,  the  successive  reports  of  these-  unhappy 
concerns  cause  us  a  certain  amount  of  pleased  astonishment. 
When  we  consider  that  out  of  a  total  balance-sheet  of  little  less 
than  £5,600,000  upwards  of  £3,000,000  at  least  are  represented  by 
unrealisable  assets,  it  is  wonderful  how  the  income  can  be  kept 
up  as  it  is.  Last  year  this  bank  claims  to  have  made  gross  profits 
amounting  to  £'201,929,  and  the  whole  of  this,  except  £6,034,  went 
in  working  expenses  and  in  interest  upon  the  debenture  stocks,  and 
deposits  owed  by  the  bank.  Not  only  wai  it  able  to  raise  this 
revenue,  but  it  made  some  progress  in  the  realisation  of  what  the 
directors  delicately  describe  as  "  undesirable  "  assets,  and  thus  were 
able  ta  reduce  its  indebtedness  by  £117,545.  This  is  not  much, 
but  creditors  of  these  institutions  have  reason  to  be  thankful  for 
small  things.  What  may  be  called  the  liquid  business  done  by  the 
bank  appears  to  be  still  very  small,  and  it  must  remain  small  until 
better  times  come  in  Australia,  if  they  ever  do  permanently  come 
without  another  clearance  of  rubbish.  X  balance  of  £10,870  was 
brought  forward  from  the  previous  year,  and  has  been  devoted  to 
form  the  beginning  of  a  reserve  fund.  A  further  balance  of 
£6,034  on'  °'  Ihe  profits  of  the  past  year  is  now  carried  forward. 

Lanka  Plantations  Company. — The  crop  of  731,593  lb.  of  tea 
was  about  30,000  lb.  more  than  the  preceding  year,  but  the  average 
price  obtained  of  7'45d.  per  Ih.  was  a  shade  less,  so  that  the  receipts 
of  £22,840  were  only  £838  higher.  Working  expenses,  however, 
were  increased  by  the  enhanced  value  of  the  rupee,  so  that  the  net 
profit  of  £6,149  showed  a  great  reduction.  After  including  £495 
brought  forward,  this  balance  permitted  payment  of  the  preference 
interest,  the  setting  aside  of  £1,398  towards  reduction  of  the  sus- 
pense account  for  factories,  machinery,  and  new  tea  plantings,  and 
the  payment  of  a  dividend  of  5s.  per  share,  or  2  J  per  cent.,  upon 
the  ordinary  shares.  This  is  just  half  the  distribution  made  a  year 
ago,  and  the  company  can  ill  afford  to  give  aw.ay  even  this,  for 
trading  balances  are  all  against  it.  The  result  only  shows  what  a 
pity  it  was  that  in  the  recent  time  of  prosperity  a  greater  effort  had 
not  been  made  to  wipe  out  the  suspense  account,  which  now  stands 
at  £5,737.  Had  this  been  reduced  by  £3,000  in  the  past,  it  would 
have  meant  that  the  cash  resources  would  have  been  fair,  whereas 
it  looks  as  if  the  dividend  wiUhave  to  be  borrowed  before  it  is 
paid. 

Ceylon  Land  and  Produce  Company. — This  well  managed 
company  had  this  special  advantage  that  the  improvement  in  the 
receipts  from   sales  of  cocoa  almost  neutralised  the  reduction  in 
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profit  that  has  accompanied  tea-firowing  of  late.  Including  .£755 
brouglit  forward,  tlie  net  profit  for  the  year  ended  June  30  was 
£io,/7S,  or  but  a  trifle  below  that  of  the  twelve  months  previous. 
After  payment  of  preference  interest,  dividends  and  a  bonus  equal  to 
20  per  cent,  for  the  year  were  distributed  upon  the  ordinary  shares, 
;£'3,ooo  was  placed  to  reserve,  and  ;t"r,25l  carried  forward.  The 
reserve  now  stands  at  ;£l3,5oo,  as  against  a  paid-up  capital  of 
;f5'2,022,  The  capitalis.ition  of  the  company  is  exceedingly  moder- 
ate, being  certainly  not  more  than  ;£.22  los.  per  cultivated  acre,  and 
its  prosperity  is,  therefore,  easily  e.xplained.  There  is  still  a  fair 
acreage  of  immature  tea,  whilst  the  area  under  cocoa  and 
cocoanuts  gives  the  company  greater  stability  than  can  be 
expected  from  those  concerns  ihat  depend  entirely  upon  tea. 
The  one  exception  we  make  in  our  favourable  opinion  is  as  to  the 
tendency  to  work  upon  narrow  cash  balances.  In  spite  of  the 
reserve,  the  trading  lialanccs  arc  quite  ;^g,ooo  against  the  com- 
pany, and  in  .addition,  it  owes  ^21,725  upon  <lebenturcs  and  /CS-7^S 
upon  deposits.  In  fact  its  liabilities  of  this  character  actually  exceed 
the  amount  of  paid-up  capital.  During  a  period  of  prosperity,  such 
a  state  of  things  may  mean  slightly  increased  profits,  but  it  is  a 
greater  sign  of  acumen  to  be  prepared  against  a  stormy  day,  by 
investing  the  reserve,  and  keeping  a  fair  cash  balance. 

Santa  Ve  Land  Company. — Our  criticisms  last  year  as  to  the 
manner  in  which  the  net  profit  of  £'8,360  shown  then  by  this  com- 
pany were  the  subject  of  complaint,  but  subsequent  events  appear 
to  have  justified  us.  Kor  the  twelve  months  ended  June  30,  the 
income  is  reported  to  liave  been  ;f  11,305,  of  which  all  but  ;^4I9  was 
absorbed  by  working  expenses  and  other  charges.  Of  the  income, 
toOi  ;^7,S97  was  composed  of  "  profit  011  sale  and  revaluation  of  live 
stock,"  and  until  sales  and  re-valuation  have  been  separated,  we  must 
look  with  doubt  upon  tliis  matter,  knowing  what  happened  in 
regard  to  many  ranche  companies  in  llie  past.  A  good  idea  of  the 
manner  in  which  revaluation  may  be  handled  is  shown  in  the  fact 
that  the  last  six  ye.irs'  profit  and  loss  account  of  this  company  con- 
tained ;^4,043  received  from  sale  and  re-valuation  of  investments, 
but  the  item  "  debtors  for  instalments  outstanding  on  land 
sales "  was  returned  as  worth  ^6,003.  This  year  ;;^5,003 
was  written  off  this  item  presumably  as  lost.  Thus  the  one  item  is 
re-valued  to  show  a  profit,  but  the  other  is  not  re-valued  as  it  would 
show  a  depreciation.  In  the  past  year  ;f262,5oo  has  been  written 
off  the  capital  as  lost,  so  as  to  clear  off  the  old  debit  balance  on 
working  of  ;f66,070,  and  write  down  the  book  value  of  the  land, 
and  the  item  of  debtors  for  instalments  on  land.  In  other  respects 
the  position  of  affairs  is  unchanged,  but  we  note  that  Mr.  J.  C.  K. 
Lee  has  retired  from  the  board,  and  does  not  ask  to  be  re-elected. 
Evidently  someone  else  is  going  to  take  a  hand  at  trying  to  steer 
this  unwieldy  craft. 

Boot's,  Limitko. — This  company  of  retail  chemists  appears  to 
prosper  exceedingly.  Kor  the  year  ended  September  30  the  profit 
was  ;^23,532,  of  which  .^2,515  was  taken  for  repairs  and  renewals 
and  £i,$^)o  for  depreciation,  including  £808  brought  forward.  The 
disposable  balance  was  ^"17,755,  out  of  which  ;£i,286  was  set  aside 
as  a  reserve  against  freehold  properties,  and  ;^i,ooo  to  Branch 
Managers' Provident  Fund  ;  the  preference  interest  absorbed  ;£'4,4So 
and  10  per  cent,  dividends  upon  the  ordinary  and  deferred  shares 
took  ;^6,438,  leaving  £'3,800  to  be  carried  forward.  The  addition  of 
nearly  ;^3,ooo  to  the  carry  forward  was  made  with  the  object  of 
increasing  in  the  current  year  the  distribution  upon  the  ordinary 
shares  to  12  per  cent.  H  profits  keep  up  this  might  well  be  done,  as 
the  reserve  amounts  to  £48,000  and  the  depreciation  fund  to 
£14,194.  These  funds,  however,  are  entirely  in  the  business  and  it 
might  be  well  if  a  portion  were  withdrawn  and  invested  before  the 
dividend  was  raised. 

The  Cor.oUADo  Xitrate  Company  seems  to  be  doing  little  more 
than  existing.  The  profit  and  loss  account  for  the  year  ended  June 
30  shows  gross  profits  ..£'4,090,  expenses,  &c.,  £z,^'9,  and  a  credit 
balance  of  £845.  A  year  ago  the  balance  was  £6,545,  and  the 
amount  carried  forward  £12,249,  s°  'hat  with  this  year's  profit  the 
total  now  carried  forward  is  £yifiv)$.  A  few  more  years  of  such 
progress  may  make  it  possible  for  a  dividend  to  be  distributed.  The 
Oficina  was  only  worked  during  four  months  of  the  year,  but  in 
consequence  of  the  improvement  in  the  nitrate  market  the  directors 
decided  to  re-open  the  works,  and  nitrate  making  was  commenced 
on  September  20.  It  is  three  years  now  since  a  dividend  was  paid, 
but  some  appropriation  for  depreciation  of  property  should  be  made 
before  a  dividend  is  thought  of. 

■W'KSTKKN  and  BRAZILIAN  Telkcraph  COMPANY.— This  under- 
taking has  wound  up  its  career  of  independence  with  a  brilliant 
half  year.  The  total  earnings  in  the  six  months  ended  June  30 
amounted  to  £72,692,  or  an  increase  of  ^'12,937  over  those  of  the 
corresponding  half  of  1897  ;  working  expenses  came  to  ;^39,376,  or 
a  decrease  of  £5,i99i  so  that  the  net  revenue  of  .1(^33,316  was 
^18,126  better  than  that  of  1897.  Added  to  this  came  "a  dividend 
Irom  the  London  Platino-Braziliaii  Company  upon  the  £334,820  of 
shares  held  by  this  company  of  5s,  6d.  per  share,  which  produced 
;£lo,i69,  and  finally  ;ti,428  was  brought  in,  giving  a  disposable 
total  of  ;rf44,<)i4.  Debenture  interest  took  £8,041,  Debenture 
Redemption  Fund  £1,078,  and  ^£8,000  was  added  to  reserve,  after 
which  a  dividend  of  5s.  per  .share,  or  at  the  rate  of  3J  per  cent,  per 
annum,  was  dccl.ired  leaving  £1,427  to  be  carried  forward.  The 
reserve  now  stands  at  £71,393,  but  is  wholly  absorbed  in  the 
business,  or,  rather,  in  an  investment  in  the  shares  of  the  London 
Platino-Brazilian  Company. 

Arnold  Perrktt  &  Co.,  Limited.— Gross  profits  in  the  year 
ended  September  30  last  were  better  than  the  preceding  year's, 
which  might  easily  be,  and  working  expenses  were  less,  so  that  the 
net  profit  of  £28,175  compares  with  £15,633  a  year  ago.  The 
interest  charge  is  a  little  heavier,  and  after  paying"  the  preference 


dividend  a  balance  of  £15,871  is  left,  which  permits  2  per  cent,  to 
be  paid  on  the  ordinary  share*.  After  writing  ;f2,205  off  the  sus- 
pense account,  £^130  ij  ieft  to  carry  forward.  The  suspense  account 
is  a  legacy  from  last  year,  when  the  realisation  of  a  badly-dcsigncd 
wine  business  led  to  a  heavy  loss.  Its  total  is  rcducxd  to  £7,496, 
which,  of  course,  remains  as  a  dead-weight  upon  the  profits  01  future 
years'.  The  trading  balances  of  the  company  show  improvement, 
and  if  the  reform  has  been  as  sweeping  as  is  suggested,  further 
improvement  should  by-and-by  be  seen. 


The   Hooley  Bankruptcy. 

At  the  close  of  the  proceedings  at  the  debtor's  adjourned  public 
examination   last  Monday  week,  Mr.  Registrar  Ho    '  '  ''  .it 

a  formal  application  was  to  be  made  to  him  on  Krif! 
to  the  Hooley  case.    The  Court  accordingly  sat  bbi  .  .  a^....  .•-.  Uiii 
purpose. 

Mr.  Lawson  Walton  asked  to  be  allowed  to  make  a  statement 
as  to  a  matter  that  arose  on  the  last  occasion. 

Mr.  Registrar  Hood.— It  v/iU  not  involve  any  farther 
examination  ? 

Mr.  Lawson  Walton  said  it  would  not.  Very  serious  allegations 
had  been  made  by  Mr.  Hooley  against  Mr.  liroadlcy  on  the  last 
occasion,  and  it  was  impossible  for  Mr.  Broadlev  to  remain  silent 
under  these  very  base  and  unfounded  charges.  Counsel  understood 
that  no  further  evidence  in  tbe  way  of  disclaimers  could  be 
heard. 

Mr.  Kegistrar  Hood. — I  have  strained  the  practice  of  the  Court 
already. 

Mr.  Lawson  Walton  said  that  he  respected  the  learned  Regis- 
trar's ruling  for  two  reasons.  First  of  all,  Mr.  Broadley  had  already 
repudiated  these  allegations.  The  charge  that  he  had  intercepted 
money  that  ought  to  have  been  spent  on  other  purposes  had  been 
first  made  in  the  inquiry  before  Mr.  Justice  Wright,  and  he  had 
then  denied  it  and  he  was  not  cross-e.xamined  on  the  matter.  The 
second  reason  was  that  yesterday  notice  of  a  proceeding  in  Uie 
nature  of  a  writ  wa»  served  by  the  trustee  on  Mr.  Broadley's  soli- 
citor, Mr.  Frank  Russell.  Mr.  Broadley  would  therefore  have  an 
opportunity  of  giving  a  complete  explanation  of  all  business  trans- 
actions between  himself  and  Mr.  Hooley  and  would  welcome  that 
opportunity  of  silencing  these  aspersions  on  his  character.  One 
further  matter  that  he  wished  to  mention  was  Mr.  Hooley's  charges 
against  the  whole  Pre^s,  or  at  least  the  financial  Press. 

Mr.  Registrar  Hood  said  that  these  charges  were  merely  vague 
and  wild  accusations. 

Mr.  Lawson  Walton  went  on  to  say  that  the  allegation  against 
Mr.  Broadley  was  absolutely  unfounded.  The  whole  of  the  fund 
set  apart  for  advertisements  was  disbursed  by  him  on  business 
principles.  As  to  the  transaction  in  connection  with  Lord  Norbury, 
Mr.  Broadley  wished  it  to  be  known  that,  so  far  as  he  was  aware,  it 
was  untrue  that  any  negotiations  took  place  with  him  and  that  he 
(Mr.  Broadley)  was  the  intermediary  for  passing  on  any  sum  of 
money. 

Mr.  Herbert  Reed  said  he  did  not  wish  it  to  he  supposed  that  the 
statements  of  fact  made  by  his  learned  friend  were  accepted  by  the 
trustee. 

Mr.  Beyfus  said  that,  with  reference  to  Mr.  Lawson  Walton's 
statement  that  Mr.  Broadley  was  not  cross-examined,  it  was  only 
fair  that  the  learned  Registrar  should  be  reminded  that  Mr.  Hooley 
was  not  represented  on  that  occasion,  having  been  a  mere  witness 
and  nothing  more. 

Mr.  Registrar  Hood  thought  it  desirable  that  this  examination 
should  be  closed  at  once. 

Mr.  Herbert  Reed  wished  to  say  on  behalf  of  the  trustee  that 
there  would  be  a  very  full  investigation. 

Mr.  Registrar  Hood  said  that  these  matters  would  come  more 
conveniently  in  a  private  sitting. 

Mr.  Lawson  Walton  asked  to  be  allowed  to  add  that  he  had  in- 
tended to  repudiate  the  statement  that  Mr.  Broadley  ever  received 
any  part  of  the  ;i'l,ooo. 

Mr.  Brougham  said,  with  reference  to  the  cross-examination  of 
the  witnesses  who  had  tendered  themselves,  that  he  did  not  know 
whether  the  question  would  ever  arise  as  to  whether  they  would  be 
required  to  be  cross-examined. 

.Mr.  Registrar  Hood  said  that  they  had  undertaken  to  present 
themselves  for  cross-examination  if  necessary  at  any  time.  If  they 
were  wanted,  an  application  should  be  made  to  him.  The  under- 
taking was  one  which  they  gave  to  him  personally. 

Mr.  Brougham  said  he  had  seen  some  of  the  persons  who  had 
tendered  themselves,  and  they  had  satisfied  him  that  they  did  not 
desire  to  retain  the  money,  and  that  it  would  probably  be  available 
for  the  benefit  of  creditors. 

The  debtor's  public  examination  was  then  closed,  and  the  pro- 
ceedings terminated. 


We  should  hardly  have  supposed  that  war  correspondents  would 
have  burdened  themselves  with  typewriters  in  action.  The  nimble 
pencil  was  more  likely  to  be  useful  in  the  inditing  of  the  hurried 
telegram.  But  in  one  "inst;iiice,  at  least,  a  typewriter  has  been  suc- 
cessfully used  in  war— that  of  Blickensderfer,  which  was  carried 
through  the  recent  Soudan  campaign  by  Renter's  correspondent,  and 
survived  the  constant  hard  work  with  success. 

Renter  states  that  the  Chinese  Government  h.is  rccf''—^  ""^^ 
separate  offers  of  financial  assistance  tor  improving  the  1 

of  the  Yellow  River,  but  none  of  these  offers  come  fr.  :  n 

syndicates. 
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Tine    Week's    Money    Market. 

Bank  Rate  4  per  cent. 

However  much  the  discount  market  has  been  dis- 
turbed in  mind  by  the  events  of  the  past  seven  days, 
call  money  has  been  cheap  and  plentiful  throughout. 
So  pronounced  has  this  feature  been  that  the  Bank  of 
England,  after  taking  some  money  off  the  market  late 
last  week,  has  abandoned  its  efforts  to  control  the 
volume  of  floating  balances,  and  rates  for  short  loans 
are  \  lower  than  a  week  ago,  at  2  to  2  J  per  cent,  for  a 
day,  and  2\  per  cent,  for  a  week.  Upon  its  fortnightly 
advances  the  India  Council  is  at  times  able  to  obtain 
3  per  cent. 

The  downward  course  of  discount  rates,  which  was  so 
noticeable  when  we  last  wrote,  received  a  sharp  check 
on  Saturday  by  the  announcement  that  the  Imperial 
Bank  of  Germany  had  advanced  its  discount  minimum 
from  5I  per  cent,  to  6.  The  reason  for  this  movement 
does  not  seem  very  clear,  for  the  outside  markets  in 
Germany  have  in  no  wayfollowed  the  change,  and  indeed 
Berlin  now  quotes  discount  5  per  cent.,  or  \  per  cent. 
less  than  before  the  move.  Possibly  the  object  aimed 
at  is  to  bring  back  the  note  circulation  to  its  natural 
level,  but  one  would  have  thought  that  a  forcible  re- 
duction in  this  respect  would  increase  the  demand  for 
discount.  The  selling  of  German  securities  abroad, 
may,  however,  have  been  on  a  larger  scale  than 
anticipated,  and  it  will  be  interesting  to  note  the 
effects  upon  our  Stock  Exchange  settlement.  How- 
ever obscure  the  origin  of  the  rise  in  the  German 
rate  may  be,  the  effect  upon  our  market  was  to  cause 
discount  rates  to  advance  by  about  \  per  cent.,  and  at 
one  time  3I  per  cent,  was  demanded  for  the  discount  of 
three  months'  remitted  bills.  The  Bank  of  France,  how- 
ever, did  not  show  any  inclination  to  move,  and  without 
that  there  was  little  reason  for  any  advance  there.  So 
the  harder  tone  soon  disappeared,  discount  rates  being 
now  just  about  where  they  were  a  week  ago,  except  for 


January  bills,  which  brokers  do  not  fight  for.  The 
foreign  exchanges  have  certainly  moved  against  this 
country,  no  doubt  as  a  result  of  sales  of  securities,  and 
whilst  the  inflow  of  napoleons  may  be  expected  to  cease, 
the  demand  for  gold  on  German  account  has  grown  im- 
portant enough  to  absorb  the  African  arrivals.  It  is  only  by 
close  working,  however,  that  this  can  be  done.  The 
most  interesting  point  to  be  considered  now  is  the 
action  of  the  Bank  of  England,  for  many  of  its  loans 
from  the  market  must  be  maturing,  and  to  release  cash 
at  the  present  time  can  only  add  to  the  ease.  If  it 
renews  its  policy  of  borrowing,  a  halt  may  be  called  in 
the  decline  in  the  value  of  money,  but  the  operation 
would  probably  not  prove  profitable  to  the  Bank.  A 
fresh  element  of  doubt  has  been  imported  into  the 
situation  by  the  advance  in  the  Austro- Hungarian  Bank 
rate  yesterday  from  4^  per  cent,  to  5,  but  it  can  have- 
but  little  direct  influence  on  our  market.  It  does, 
however,  serve  to  warn  us  that  the  troubles  of  credit 
are  not  over  on  the  Continent. 

Yesterday's  Bank  return  reveals  a  further  increase  of 
;^8i9,ooo  in  the  Bank's  reserve,  which  now  stands  at 
;^23,oi5,ooo.  This  has  come  to  the  extent  of  ^538,000 
from  gold  back  from  circulation  or  in  from  abroad,  and 
of  ;^28i,ooo  from  notes.  The  "  public"  or  Government 
balances  have  absorbed  ;^54o,ooo  of  the  money,  and  the 
fact  that  "  Other  "  deposits  are  also  up  ;^42 1,000  is  due  to 
an  increase  of  ^^125, 000  in  the  Government  securities 
held  by  the  Bank.  Other  securities  stand  where  they  did  a 
week  ago,  the  Bank  being  quite  out  of  the  market,  but 
should  it  not  renew  its  borrowings  at  the  beginning  of 
December,  we  may  see  an  increase  of  both  Government 
and  "  Other"  securities  a  fortnight  hence. 

SILVER. 

The  market  has  weakened  during  the  past  seven  days,  and  the 
price  of  bars  has  fallen  /j  to  274-5-d.  per  ounce  for  immediate 
delivery  and  270d.  per  ounce  for  two  months  forward.  The  tone, 
however,  is  even  weaker  than  the  fall  in  price  would  lead  one  to 
suppose,  for  the  recent  Spanish  operation  has  cleared  the  market 
of  stocks  of  silver.  America  has  consequently  been  an  indifferent 
seller.  At  the  moment  shipments  of  the  metal  from  the  States  can 
only  arrive  in  December,  and  those  who  have  to  complete  oper- 
ations in  this  month  have  to  buy  upon  a  bare  market.  Mean- 
while, there  are  at  present  no  signs  of  a  resumption  of 
Spanish  buyings,  and  as  these  are  often  known  in  privi- 
leged circles  at  least  two  months  before  the  operation  takes, 
place,  it  is  reasonable  to  suppose  that  a  considerable  interval  may 
elapse  before  orders  for  that  quarter  come  upon  the  market  again. 
In  that  case,  the  price  of  silver  will  have  to  fall  to  meet  the  Indian 
quotation,  which  is  nearly  Jd.  per  oz.  below  the  present  level.  The 
balances  of  the  Indian  Presidency  banks  are  falling,  but  the  Burma 
rice  crop  is  reported  to  be  disappointing,  which  should  mean  that 
the  pressure  in  the  early  part  of  next  year  will  be  less  than  usual. 
The  exchange,  however,  is  tending  upward  as  the  busier  season 
approaches. 

Since  the  commencement  of  the  financial  year  on  April  i  the 
India  Council  has  sold  Rs.  16,41,46,864,  realising  ;£io,88o,894.  As 
the  Budget  estimated  for  ;£i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  under  45^  lacs  must,  in  the 
eighteen  weeks  that  have  yet  to  elapse,  be  sold  per  week  iri 
order  to  obtain  the  amount.  The  amount  offered  next  week  is 
forty-five  lacs. 


BANK   OF    ENGLAND. 

AN  ACCOUXT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  23,  1898. 
ISSUE  DEPARTMENT, 


Notes  Issued 47,415,425 


Government  Debt   . . . .  ^. 

Other  Securities 

Gold  Coin  and  Bullion  . . 
Silver  Bullion 


11,015,100 

5,784.900 

30,615,425 


Proprietors'  Capital      14.  S53»c>oo 

Rest 3.  '65,396 

Public  Deposits  (including 
Exchequer,Savings  Banks. 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       6,344,573 

Other  Deposits 35,666,536 

Seven  Day  and  other  Bills..  94,172 


;£47.4i5,42 
BANKING  DEPARTMENT. 


j£47j4I5.425 


Dated  November  24,  i 


;^59.823>677 


Government  Securities  ....  10,029,640 

Other  Securities  26,778,944 

Notes 20,653,465 

Gold  and  Silver  Coin 2,361,628 


;{;59>  823.677 
H.  G.  BOWEN,  Chief  Cashier 


IBER  35,   1898. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
currespondinj;  return  last  year  : — 

Banking  Department. 


llr — 

^^^W  Luit  Year. 
^^^K  Nov.  34. 

!■     f. — 


I 

I 


7i79'.346 

36,966,5^0 

153,518 

13,401,416 
27 .914,978 
33,334,073 


'6.87 1,595 
49J    P.c. 
3     » 


Liabilities. 

Rest  

Pub.  Deposits. . .. 

Other  do.  . . .  v 

7  Day  Hills 

Assets. 
Gov.  .Securities  . . 

Other  do 

Total  Reset  vc 


Note  Circulation. 

Projjortion  

Hank  Kate  


Nov.  16,        Nov.  33, 


3,151,303 

5,804,566 
35.344,994 

136,171 

9,904,640 
36,779.446 
33,195.937 


37.043.175 

53J  PC- 
4       ,. 


C 

3,165,396 

6,344.573 

35.'66,536 

91.17' 

10,039,^40 
26,778,944 
33.015.093 


36,761,960 
548  p.c. 
4       •• 


Increase. 


i. 
•  4.094 
540,007 
4-.'i.5$» 

Decrease, 


976, «  55 


Increase. 


Decrease 


.  31.999 
Incieas':. 


819,156 


976,155 


Decrease. 


381,315 


Foreign  Bullion  movement  for  week  jCssq.ooo  in. 

LONDON  BANKERS'  CLEARING 


Month  of 

i8«8. 

1897. 

Increase, 

Decrease. 

{. 

£, 

/ 

I 

January 

^    February 

673,381,000 

576,558,000 

96,733,000 

648,6c  I, 000 

597,653,000 

50,949,000 

,_ 

f    March 

799,520,000 

729,970,000 

69,550,000 

^ 

April 
May 

597,410,000 

532,508,000 

64*903,000 

_ 

636,6^8,000 

536.598.000 

100,100,000 

_ 

June 

743,834.000 

694,953,000 

48,873,000 

— 

631,482,000 

562,867,000 

68,615,000 

— 

L  August 

714,183,000 

742,039,000 

— ^ 

37,856,000 

1;  September 

553,033,000 

499,033,000 

54,599,000 

"" 

Week 

ending 

^   Oct.     5 

197,542,000 

189,347,000 

8,29S,coo 

„    13 

141,856,000 

126,370,000 

15,486^000 

— 

>,    19 

169,406,000 

176,395,000 

— 

6,799,000 

„    36 

135,780,000 

133,106,000 

2,674,000 

— 

Nov.     3 

170,141,000 

176,278,000 

— 

6,137,000 

..       9 

145,096,000 

138,117,000 

6,979,000 

— 

„     16 

175,689,000 

166,291,000 

9,398,000 

— 

..     33 

133,748,000 

138,513,000 

5,235,000 

— 

Toul  to  date 

7,178.911.000 

6,639,299,000 

539,612.000 



BANK  AND  DISCOUNT  BATES  ABROAD. 


Iti 

[ 


Ik 

I" 

1 

II 


^Berlin 

Hamburg 

Frankforl , 

AniMerdam 

Brussels    

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

^Bombay    

New  York  call  money 


Bank 
Rate. 


3 

6 

6 

6 

»i 

3 

5 

It 

5 
6 

5i 

5 
5 

3  to  %\ 


Altered. 


Open 
Market. 


October  20,  189B 

Novemljer  19,  1898 

November  ig,  1898 

November  19,  1898 

August  30,  1898 

April  38,  1896 

Novemlier  34,  1898 

August  27,  1895 

January  23,  1898 

June  17,  1896 

January  25,  1891 

October  25,  1898 

October  17,  1898 

Sept.  8,  1808 

July  38,  1898 


3 
5i 


3i 

5i 

5 

6 

5 

5 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels     . . 
Amsterdam 

Berlin 

Do. 


chqs. 
chqs. 
short 
short 
3  mlhs 
amburg 3  mths 

Frankfort |  short 

short 

St.  Petersburg 

New  York 

Ixjn 


Last 
week's. 


3  mths 

60  dys 

sight 

Madrid  sight 


35"34j 

35-40 

i3'ioi 

30-45i 

30"26 

30'25i 

3044 

I3-05J 

93'75, 

4-83i 

35} 
36'30 


Latest. 


35'3ii 
35-40 

13*12 
30-45! 
30-35^ 
30-35 
30-43 
13-05  J 
93-80 
4-S3 
36 
35-50 


Place. 


It.-ily  

Do.  gold  prem. 
Constantinople. . 
H.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

IJombay 

Hong  Kong 

Shanghai   

Singapore 


sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


Last 
week's. 


37-54 
108-574 
109-27J 
119-So 

iftd. 

i3.i'jd- 
1/32! 

i/n* 

3/8J 

l/iij 


Latest. 


37-18 

106-40 
109-35 

I3J-00 

8id. 
13d. 
1/3;? 
1/36 
i/ii* 
3/84 
i/iift 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Nov.  19,  1898.  Nov.13,  1898.  Nov.  5, 1898.  Nov.30,  1897. 


I 
i 


Specie 

Legal  tenders    

Loans  and  discounts 

Circul.-ition     

Net  deposits      


31,282,000 
10,572,000 

137,574.000 
3,157,800 

155,400,000 


I 

31,486,000 
10,774,000 

«  35  r  770,000 

3,ia6,8oo 
153,818,000 


c 

30.730,000 
16,108,000 
[  16,034,000 
3,198,000 
128,634,000 


Legal  reserve  is  35  percent,  of  net  deposits  ;  therefore  the  total  reser\*e  (specie  and 
legal   tenders)  exceeds  this  sum  by   ii^j, 33^,500,   against  an    excess    last   week  cf 

;£i,004,000. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Nov.  17, 1B98. 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits. 


Nov.  10, 1898. 


4,389,080 
16,865,960 

19,08  l,4cx> 

a,  861,000 


4,338,400 
17,333,340 
30,163,430 

3,9<LH.56o 


Nov,  3,  »89S. 


4,380,600 
17,351,760 
19,915,800 

3.»73.i6o 


Nov.  iS,  i897. 

4,330,000 

j     i6,Sii,ooo 
ni,974.ooo 

1  ■t.553,OOQ 


BANK 

OF 

FRANCE 

25  francs  to  the  £). 

Nor.  34,1898. 

No».i7,  i«98. 

Nov.  10,  i89e.'Nr/v.  75,1197. 

Gold  in  hand 

i. 

73.395,400 
48,865,480 
35,398,340 
16,314,000 

,48,60  ,.<!', 
1 

S6,4j7.7» 

16,585.400 

ii9.799>6eo 

-,633,160 

,231,080 

£.          1          C 
73,371,080        78.6m.<«> 
48,781,800  .      48,368,oott 

36,114,960  ,    '45^3,000 

16,499,730              — 

J43,383,6«o  :    147,676,000 

Public  Oepoftits 

13.997,530         11,530,000 

Private  depottu   ,.. 

■  8,143,300         18.700,000 

Proportion  between  bullion  and  ' 


a  week  ago. 
Include*  advances. 


I  %i\  per  cent,  ugainct  %i\  per  ceoL. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)* 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . , 
Public  deposits. .... 


Nov.  15, 1898. 


i. 
37.5>'.7SO 
43,345.400 
4,371,500 
57.760,750 
33,346.4'« 


Nor,  7,  1898. 


c 

4M?o.3oo 
4,666,750 
59.«»'.450 
31,090,850^ 


Oct.  31,  i89(. 


36,409.350 
45.386,550 
4.848,300 
60,565,900 
33,175,45° 


Nov.s5,i>9> 


£. 

41,967,000 

55.34».0OO 

33,525,000^ 


■*  IncludcH  advance*, 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Nov.  1 5,  1898.  Nov.  7,1898. 


Gold  reserve  , . . , , 
Silver  reserx'e    . . , 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  di.*(counted   . 


39,583,666 
10,377,416 
763,583 
3,497.750 
60,0.9,083 
10,633.350 


I 
•9^77.583 
10,383,666 
831,000 
3,663,917 
61,113,333 
19,633,166 


On.  31, 1898.  Nov.  15, 189;. 


C 

39,5'».750 
10,403,916 
810,666 
3,633,500 
61,836,350 
30,307,350 


31,644,000 
10,306,000 


57,697,000 
'l5.9a4.00p 


*  Incluiles  advances. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  19, 1698.  Nov.  13, 1898.  Nov.  5, 1898. 


CI 

Gold     11,061,640    I    11,061,640 

Silver  !  6,107,530     1      51776,560 

Hills  discounted    j  44,963,960    j   45,164,800 

Advances  and  loans |  3,819,080    i      9,878,000 

Notes  in  circulation    1  57i9s6,840     \    58,331,160 

Treasury  advances,  coupon  |  j 

account  t  383,800              318,400 

Treasury  balances ..  .J      i,d67,65o 704,040 


£ 

11,061,640 

5.475.600 

43,857,160 
3,576,730 
58,301,560 

3c6,930 
608,560 


Nov.  30, 1893. 


9,127.530 
11,014.600 
18,967,440 

4,683,960 

47.7<Ht36o 

405,800 
865.800 


LONDON  COURSE   OF  EXCHANGE. 


Place. 


Usance. 


Not.  15. 


Amsterdam    and  Rotterdam      short      ! 
Do.  do.  3  months  * 

.A,ntwerp  and  Brussels !  3  months  i 

Hamburg 1  3  months  i 

Berlin  and  German  B.  Places'  3  months  I 

P.iris cheques  | 

Do. 3  months  ; 

Marscitles    '  3  months  ' 

Switzerland i  1  months  l 

Austria |  3  months 

3t.  Petersburg    3  months 

Moscow    3  months 

I  Lilian  Bank  Places I  3  months  I 

New  York    j    60  da>'s   [ 

M.idridand  Spanish  B.  P.  ..   3  months  ; 

Lisbon  13  months 

Oporto 3  months 

Copenhagen 3  oonths 

Christiania  3  months 

Stockholm    I  3  months j 


Nov. 


"3 

»5-6o 

13-3) 

■3-4* 

35-60 

30-73 

30-73 

30-74 

30-74 

35-37 

35-36 

"5-57 

3556 

35-57 

35-56 

35-73 

35-76 

13-33* 

13-3J 

•4li 

346 

34I 

34i 

37-87J 

37-80 

ti>& 

486 

xs. 

33| 

34j 

34U 

34} 

18*50 

18-47 

.»5l 

18-48 

18-51 

18-48 

Nov.    33. 


13*»| 
13-4t 

35-to 

»o-;4 

30-74 

»5"35, 

35561 

3557i 

35-70 

13*73^ 

34  u 
»<»  , 
37-63} 

49 


Nov.  a4. 


1047 
1848 
18-48 


"•4t 

»5-6ll 

30-73 

30-73 

»5-33* 

»5'55 

»S7H 
I3-I3t 
34ft 
34* 

37-40 

49  & 

"J 

35i 
1&46 
18-47 
18-47 


OPEN  MARKET  DISCOUNT. 

Pw-cent. 

Thirty  and  sixty  day  remitted  bills  3| — { 

Threemonths  „  ^~H 

Four  months  ,,  Sl^Sf 

Six  months  ,,    _  ^a"" 

Three  months  fine  inland  bills       3I — 4 

Four  months  ,,  ^^~*i 

Six  months  ,,  it— 4» 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  x 

,  ,,  short  loan  rates  . .         ..  ..  * 

Banker's  rate  on  dcposit.s . .  -  j 

Bill  brokers'  deposit  rate  (c:»l!)        aj 

,,  7  and  14  days' notice  31 

Current  rates  for  7  d.-iy  loans  ?i 

,,  ,,     for  call  loans 3  —s\ 


Stock  Market   Notes  and   Comments. 

.-\  little  better  business  is  being  clone  in  some  direc- 
tions on  the  Stock  Exchange,  although  prices  were 
slightly  flattened  early  in  the  week  by  fears  of  what 
might  be  going  to  happen  in  Germany.  As  vet,  how- 
ever, the  specvilation  afoot  is  almost  entirely  professional, 
and  cannot  be  said  to  have  any  vitality  at  all  in  such 
markets  as  that  for  Home  Railway  ordinan,-  stocks.  The 
public  buys  a  certain  number  of  these  stocks  fcr  invest- 
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ment,  but  finds  no  temptation  whatever  to  gamble  much 
in  them ;  they  are  too  clear.  Occasionally  a  flutter  takes 
place  in  some  of  the  securities  of  the  miserable  Chatham 
and  Dover  Company,  but  it  never  goes  far  beyond  the 
limits  of  the  Stock  Exchange  and  Throgmorton-street. 
Nor  are  the  efforts  to  put  life  into  Metropolitan  District 
stock  in  the  least  degree  more  productive  of  large 
orders  for  the  stockbroker. 

But  business  is  assuming  larger  proportions  in  United 
States  Railroad  shares,  and  the  people  who  love  a  little 
gambling  are  beginning  to  buy,  attracted  as  usual  by  the 
steady  advance  in  prices.  Small  recoils  no  doubt 
frequently  occur,  through  the  stockholders  of  one  week 
taking  their  profits  the  next,  but  these  do  not  change 
the  broad  aspect  of  the  market,  which  is  one  of  healthy 
buo}-ancy,  because  the  United  States  people  themselves 
are  now  free  buyers.  Two  motives  induce  them  to  be 
so.  One  is  the  flushing  pride  of  the  new  imperialism 
with  which  their  minds  have  become  animated.  This 
causes  them  to  see  visions  of  an  unprecedented  business 
extension,  bringing  great  profits  to  them  as  manu- 
facturers and  traders,  and  substantial  increases  in  the 
earnings  of  their  railroads.  More  potent  even 
than  this  sentiment  has  been  the  triumph  at  the 
recent  elections  of  what  is  called  "  sound  money," 
a  phrase  which  by  no  means  implies  money  which  rings 
when  it  is  tossed.  This  has  put  confidence  into  the 
minds  of  the  public  that  the  gold  standard,  existing  as  a 
practical  fact,  will  not  be  interfered  with,  and  may  even 
be  established  by  law  when  the  new  Congress  meets,  as  it 
can  meet,  next  March.  The  spread  of  this  comforting 
view  throughout  the  Union  has  had  a  most  striking 
influence  on  the  dealings  of  the  New  York  Stock 
Exchange.  They  were  languid  and  entirely  professional 
until  after  the  4th  of  November,  and  now  they  are 
extended  to  the  public,  involving  large  turnsover  of 
shares  every  day,  and  very  animated.  Under  these  two 
influences  we  are  inclined  to  think  that  the  upward 
movement  recently  begun  will  not  come  to  an  end  for 
perhaps  months. 

A  few  securities  lifted  up  in  the  course  of  this  move- 
ment may  permanently  remain  at  higher  values,  and  all 
of  them,  good  or  bad,  seem  destined  to  see  much  higher 
prices  than  have  yet  been  attained  before  beginning  to 
settle  down  again.  When  a  market  proves  strong 
enough  to  encounter  without  flinching  the  recent  heavy 
sefling  which,  on  German  account,  as  well  as  the  smaller 
seUing  of  old  British  holders,  who  have  been  waiting  to 
get  clear  of  bad  investments,  and  still  to  advance,  we 
must  recognise  that  an  immense  force  is  behind  it. 
Therefore  it  is  decidedly  our  opinion  that  the  present  is 
more  a  time  to  buy  than  to  sefl  in  this  market,  but, 
above  all,  a  time  to  secure  prolits.  The  buying,  though, 
should  be  discriminative,  and  operators  ought  not  to 
rush  into  those  portions  of  the  market  made  most  attrac- 
tive by  the  manipulative  dealings  of  liouses  and  syndi- 
cates interested  in  the  securities  of  roads  but  lately 
emerged  from  the  Bankruptcy  Court.  For  example, 
the  lower  securities  of  the  Atchison  Company  are 
being  driven  up  at  a  bewildering  speed.  The  mere  fact 
that  they  are  so  should  warn  the  outside  speculator  to 
beware.  These  securities  as  well  as  those  of  the 
Baltimore  and  Ohio  Company,  the  Northern  Pacific 
Company,  the  Norfolk  and  Western  and  the  Union 
Pacific  Companies,  are  being  worked  up  to  be  sold  at  a 
profit,  the  bigger  the  better.  When  the  sale  has  been 
satisfactorily  completed  the  syndicates  will  cease  to 
interest  themselves  further  in  the  concerns,  and 
experience  has  too  often  proved  to  us  that  these  will 
then  probably  fall  gradually  back  again  more  or  less 
into  the  ruinous  conditions  from  which  they  have 
emerged.  We  do  not  say  that  it  may  not  be  a  clever 
and  profitable  thing  for  anyone  to  buy  any  of  these 
securities  just  now  in  the  hope  of  securing  a  profit  on 
their  sale  a  little  later.  In  all  probabihty  that  may  be 
good  business  because  the  market  as  a  whole,  as  we 
have  just  said,  is  going  better  ;  but  what  we  warn 
people  against  is  looking  upon  these  more  feverish 
stocks  and  shares  as  genuine  investments.  They  cannot 
be  investments  in  the  proper  sense  of  the  term,  not  one 
tenth  of  them,  not  in  our  lifetime. 


The  whole  Stock  Exchange  was  much  cheered  in  mind 
on  Tuesday  by  the  news  that  France  and  Italy  had 
shaken  hands  over  a  new  treaty  of  commerce  and  agreed 
to  be  friends  ;  but  naturally  the  department  for  Foreign 
Government  stocks  felt  most  the  good  effects  of  the  news, 
and  Italian  Rente  was  run  up  to  93f  almost  before  you 
could  turn  round.  There  were  scarcely  any  of  the  bonds 
here,  and  therefore  the  Stock  Exchange  could  not  profit 
by  the  advance,  but  that,  we  fear,  is  the  general  condi- 
tion in  this  department.  The  British  public  has  lost 
taste  for  Foreign  Government  securities,  not  without 
reason,  and  the  true  business  of  the  market  is  an  arbi- 
trage one,  partaken  in  by  dealers  and  by  foreign 
merchants  and  foreign  banks,  but  not  by  the  general 
public.  It  is  consequently  of  small  use  to  canvass  the 
position  of  this  department  just  novi'.  It  has  plenty  of 
money  and  very  little  stock  to  use  it  upon. 

Predictions  still  go  round  the  financial  Press  of  a 
coming  great  advance  in  South  African  mining  shares, 
and  the  motive  for  these  statements  is  easily  found.  Let 
the  reader  turn  to  the  table  of  shares  held  by  the  Con- 
solidated Gold  Fields  of  South  Africa  Company,  printed 
on  another  page,  and  add  to  this  the  holdings  of  other 
mother  companies  like  the  Rand  Mines,  and  he  will  at 
once  see  why  the  most  favourable  reports  possible 
should  be  put  into  circulation  wherever  money  or  other 
influences  can  get  them  printed.  Then  let  the  reader 
ask  himself  what  chance  he  can  have  of  a  profit  through 
buying  shares  in"  companies,  half  or  two-thirds  of  whose 
capital  is  in  the  hands  of  finance  and  jobbing  com- 
panies, whose  business  it  is  to  jump  out  and  in,  and 
play  with  the  market.  Such  concerns  hold  the  trump 
cards  always,  and  can  create  a  fictitious  "  bear  "  account 
when  it  pleases  them.  If  people  will  buy  South  African 
shares,  let  them  do  so  on  sensible  business  principles. 
Try  to  find  out  all  about  a  mine,  the  quality  of  its  ore, 
the  state  of  its  balance-sheet,  the  length  of  its  life,  and 
the  interest  its  shares  yield  at  current  prices.  This 
done,  if  the  inquirer  is  satisfied  to  treat  the  return 
more  or  less  as  a  terminable  annuity,  he  may  pick  up  a 
few  shares,  choosing  some  day  when  the  market  is  in 
the  dumps,  that  will  be  worth  keeping  ;  but  to  follow 
the  lead  of  the  hired  tipster  who,  in  exchange  for 
money  down  or  for  huge  advertisements  of  balance- 
sheets  and  such  like,  consents  to  mislead  the  public,  by 
writing  extravagantly  sanguine  and  hopeful  rubbish,  is 
to  make  sure  of  losing  monev.  These  finance  houses 
and  share  creating  and  jobbing  companies  d.o  not  play 
with  the  market  to  make  money  for  the  public,  but  to 
make  money  ojf  the  public.  Had  it  been  otherwise 
there  would  not  have  been  hundreds  of  thousands  of 
people  throughout  Europe,  we  may  say,  lamenting  to- 
day their  folly  in  believing  what  they  saw  in  print  about 
mines.  Mines  are  always  something  of  a  lottery,  even 
well  developed  and  honestly  managed  ones,  but  the 
fancifully  capitalised  productions  of  the  company  multi- 
plying agencies  are  not  even  a  lottery  ;  to  touch  them  is 
to  gamble  against  those  whose  cards  are  "  flash." 


The    Week's    Stock    Markets. 

stock  markets  opened  the  week  in  rather  dubious 
style,  on  the  prospects  of  dearer  mone}*,  but  the  rise  in 
the  Berlin  Bank  rate  had  little  or  no  effect  here,  and  the 
tone  hardened  towards  the  last.  Consols  are  a  shade 
higher,  and  Colonial  Government,  Indian  Sterling,  and 
the  whole  "gilt-edged  "  list  have  followed  in  the  sami 
direction. 

Business  was  again  restricted  in  the  Home  Railway 
market,  the  miserable  weather  being  an  adverse  factor, 
and  prices  present  a  ragged  appearance  at  the  last. 
Chatham  issues  have  partly  recovered  from  the  effects 
of  the  recent  scare,  it  now  being  understood  that  the 
new  capital  will  be  raised  jointly,  which  will  make  a 
trustee  stock  of  the  new  security.  Metropolitan  has 
lost  ground  on  the  news  that  the  Great  Central  is  asking 
for  powers  to  construct  an  alternative  route  from  beyond 
Quainton-road  to  London,  running  over  the  Great 
Western  system.     This  rather  upsets  the  estimates  as  to 
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the  future  benefit  to  be  gained  by  the  Metropolitan, 
and  Great  Western  and  Great  Central  issues  are  higher 
in  consequence.  Metropolitan  District  has  risen 
rather  sharply,  the  parliamentary  notices  referring  to 
working  agreements  of  sorts  being  formed  with  some  of 
the  "  deep  level "  schemes  which  is  expected  to  lead 
to  a  considerable  interchange  of  traffic  with  the  big 
trunk  lines,  and   the   electric  traction   trials  at   Earl's 
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Court  are  also  attracting  more  attention.  City  and 
South  London  is  weaker  on  the  announcement  in  the 
company's  bill  that  it  is  the  intention  of  the  directors 

I  to  guarantee  the  interest  on  the  City  and  Brixton  line 
when  finished.  Great  Northern  deferred  rose  a  point 
on  the  good  traffic  return,  and  the  other  "  heavy  "  stocks 
are  firmer.  Hull  and  Barnsley  and  North-Eastern  both 
moved  up  a  little,  as  the  proposal  to  increase  the  dock 
accommodation  at  Hull  is  again  being  discussed. 
Scottish  stocks  have  shown  a  drooping  tendency,  a 
certain  amount  of  uneasiness  being  caused  by  the  dis- 
pute in  the  shijiping  trade  on  the  Clyde. 

Active  business  is  still  almost  entirely  confined  to  the 
market  for  United  States  railroad  shares,  but  although 
transactions  have  again  been  on  a  large  scale,  the 
changes  in  prices  are  not  so  important  as  last  week. 
The  rise  in  the  German  Bank  rate  was  felt  more  in  this 
department  than  in  any  other  section  of  the  House, 
and  a  good  deal  of  selling  followed  that  announcement. 

1^^  Wall  Street,  however,  again  came  in  a  heavy   buyer, 
^p  and  the  lost  ground  was  recovered.     Southern  preferred 
t^"  was   largely   bought   on   the   good   traffic   return,   and 
Denver  preferred  went  ahead  on  buying  orders  from 

I^m  Amsterdam,  while  Atchison  preferred  met  with 
H^a  lot  of  support  on  the  prospects  of  an  early 
dividend  announcement  being  made,  coupled  with 
the  fact  that  the  stock  is  still  being  manipulated  by 
a  strong  Wall  Street  syndicate.  Northern  Pacific  issues 
were  very  depressed  at  first  owing  to  a  dispute  with  the 
Oregon  roads,  the  report  being  that  all  negotiations 
relating  to  the  allotment  of  territory  had  been  broken 
off,  and  cutting  of  rates  and  competitive  lines  seemed 
very  probable.  The  differences  are  now  supposed  to 
have  been  patched  up,  and  prices  are  back  again  to  the 

I' ^-  old  level.  Baltimore  and  Ohio  advanced  on  the  news 
^pthat  the  re- organisation  scheme  has  been  successfully 
^carried  through,  and  Louisville  and  Nashville  was  again 
well  supported  in  anticipation  of  an  early  dividend.  At 
the  close  prices  were  all  rather  dull,  on  some  profit 
taking  prior  to  the  holiday  in  Wall  Street. 
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Great  Kastern , 

Great  Northern  Def 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire..!. 

Metropolitan    j„ 

Metropolitan  District.... 
Midl.md  I'rcf 

Do.        Def 

North  British  Pref 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def 

South  Western  Def.  .... 


stated  positively  that  the  rate  war  was  ended.  The 
official  comfirmation  did  not  arrive  until  late  on  Wednes- 
day, and  in  the  meantime  there  was  a  sharp  set-back 
on  Berlin  selling,  but  the  final  quotations  show  sub- 
stantial gains  on  balance.  Rates  are  to  be  restored  on 
Monday  next. 
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In  the  Foreign  market  the  feature  is  the  jump  in 
Italian  Rente  on  the  completion  of  a  commercial 
treaty  between  France  and  Italy.  Paris  operators 
bought  largely  on  the  news,  and  there  is  now  a  consider- 
able "  bear  "  account  open  on  this  side,  but  the  whole 
of  the  rise  was  not  maintained,  the  annual  financial 
statement  in  the  Chamber  of  Deputies  causing  a  few 
sales.  Spanish  Fours  show  a  moderate  gain,  the  price 
being  put  up  in  the  first  place  when  it  was  reported 
that  Spain  was  going  to  repudiate  her  colonial  debt, 
but  this  is  now  denied.  A  good  deal  has  been  said 
this  week  about  the  Philippines  question,  but  the 
indications  now  point  to  a  speedy  ending  of  the 
whole  business,  Spain  being  expected  to  yield 
to  the    demands    of   the   United  States  Government 
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Canadian  Railway  securities  were  run  up  towards  the 
end  of  last  week,  on  the  receipt  of  private  advices  which 


Greek  Bonds  have  risen  steadily,  the  announcement  of 
the  contemplated  reforms  by  tlie  Government  being 
expected  before  the  end  of  the  year.  Among  South  .and 
Central  American  stocks  Uruguay  3J  per  cents,  are  a 
trille  weaker,  but  the  price  at  one  time  fell  to  40,  a  new 
issue  of  bonds  being  rumoured.  Venezuela  Threes 
rose  3  on  the  collection  of  part  of  the  arrears  on  the 
coupon,  and  some  of  the  Chilian  bonds  are  firmer,  but 
Peruvian  Corporation  issues  have  reacted.  Salvador 
bonds  were  quite  unaffected  by  the  upset  of  the 
Government  over  the  proposed  federation  with  Hon- 
duras and  Nicaragua,  but  the  bonds  of  the  latter  State 
fell  I,  and  those  of  Honduras  rose  sUghtly. 
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Among  Foreign  Railway  stocks  there  has  been  a 
set-back  in  Antofagasta  ;  Campos  and  Carangola  bonds 
are  2i  lower,  and  Costa  Rica  shares  and  debentures 
have  lost  ground.  Ottoman  bonds  are  weaker  owing  to 
the  miserable  traffic  returns  of  the  last  few  weeks,  but 
Manila  debentures  are  iirmer,  and  Mexican,  Mexican 
Central,  and  Nitrate  issues  have  all  advanced  on  the 
improvement  in  earnings.  Midland  Uruguay  debenture 
has  fallen  3  on  the  poor  report. 
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In  the  Miscellaneous  market  a  moderate  amount  of 
investment  business  is  reported,  but  there  is  nothing 
much  else.  Cotton  and  Oil  shares  were  active  for  a 
few  days,  but  speculation  in  them  has  again  almost 
ceased.  Miserable  reports  by  the  Singer  and  one  or 
two  other  cycle  companies  induced  holders  to  try  and 
realise,  but  prices  have  reached  rubbish  level,  and  there 
are  no  buyers.  Among  brewery  undertakings,  AUsopp 
is  higher.  McCracken's  debenture  has  risen  a  further  3 
points,  and  the  debentures  of  J.  \V.  Green  and  the 
Beeston  Company  are  both  4  higher,  the  latter  on  the 
^ood  report,  and  Arnold  Perrett  preference  advanced 
on  a  satisfactory  year's  show.  Welsbach  issues  are 
slightly  iirmer  on  balance,  although  the  dividend 
announcement  caused  a  little  selling.  R.  Hornsby  ordi- 
nary has  gone  still  further  ahead,  the  year's  profit  being 
sufficient  to  clear  off  all  the  arrears  of  preference 
interest,  and  permits  of  a  distribution  on  the  ordinary 
shares.  Machinery  Trust  and  Linotype  debentures 
have  been  inquired  for.  Trafford  Park  debenture  is  5 
higher,  and  Slaters  and  Bovril  deferred  were  bought  on 
dividend  rumours.  London  and  River  Plate  Bank  rose 
a  point  on  the  announcement  of  a  distribution,  making 
20  per  cent,  for  the  year  ;  but  P.  &  O.  deferred  and 
Apollinaris  are  weaker,  the  dividends  not  being  up  to 
expectations.  T.  Sowler  preference  is  weaker,  and 
Sadler  (;!^i2  paid)  was  marked  down  from  7  to  2 J. 
Several  attempts  have  been  made  to  create  a  premium 
on  Kodak  shares,  but  without  success.  Gas  Light  "  A  " 
stock  is  weaker  on  the  news  that  the  company  is  apply- 
ing for  power  to  raise  fresh  capital. 


shade  harder,  the  directors  having  given  way  so 
far  as  to  call  a  meeting,  when  the  milling  contract 
is  to  be  discussed.  London  and  Globes  were 
pushed  up  on  the  news  of  the  flotation  of  the 
Le  Roi  mine,  and  a  rumour  was  also  current  to  the 
effect  that  the  Baker-street  electric  railway  has  been 
disposed  of.  Hannan's  Brownhill  advanced  on  a 
favourable  report  from  the  mine,  the  few  other  changes 
being  due  to  some  repurchases  by  "  bears."  The  special 
settlement  in  "  Market  Trusts ''  was  got  over  with- 
out difficulty,  the  price  being  unaffected  even  by  a 
contango  of  10  per  cent.  In  the  Miscellaneous  list  the 
feature  was  the  "rocket  like  "  rise  in  Ashanti  Goldfields, 
which  were  rushed  up  to  nearly  14  for  the  £1  shares, 
the  movement  having  all  the  appearance  of  a  market 
"  rig."  Copper  shares  are  weaker,  with  the  exception 
of  Anaconda.  Some  large  speculative  accounts  in  Rio 
Tinto  have  been  closed  this  week  by  Paris  dealers,  and 
the  revival  of  an  old  rumour  that  the  Spanish  Govern- 
ment intends  to  put  a  tax  on  the  output  of  the  mines, 
coupled  with  the  news  that  certain  long  closed  copper 
mines  are  likely  to  be  re-opened,  are  the  principal  causes 
of  the  set-back.  Capes  were  weaker  in  sympathy,  and 
the  dividend  was  rather  a  disappointment.  Indian 
shares  close  dull  on  the  reports  of  serious  outbreaks  of 
plague  in  Mysore,  and  elsewhere. 


Last  night  markets  closed  firm,  with  more  dealing  in 
United  States  Railroad  shares  than  might  have  been 
anticipated,  seeing  that  Wall  Street  was  closed  ;  but  the 
buying  was  professional.  The  "  Coal  Roads "  stocks 
were  most  hoisted.  In  Home  Railway  stocks  North 
British  deferred  was  conspicuously  lifted  late  in  the 
day.  In  other  departments  there  was  not  much  change, 
nor  much  doing,  but  Canadian  Railway  stocks  left  off  at 
gains  of  from  i  to  2f  on  the  news  that  the  Grand  Trunk 
and  Canadian  Pacific  companies  had  agreed  to  restore 
rates.     The  Continent  still  sells  its  specialties  here. 

Mixing  and  Finance  Companies. 

The  South  African  market  is  to  all  intents  and  pur- 
poses dead.  Paris  operators  doing  little  or  nothing  all 
the  week,  consequently  the  few  changes  that  have 
occurred  are  in  an  adverse  direction,  prices  being 
entirely  unsupported.  With  the  market  in  this  state, 
the  proposed  ta.x  on  mine  profits,  or  the  news  that  a  re- 
duction of  los.  is  shortly  to  be  made  in  dynamite,  were 
items  that  failed  to  rouse  even  the  smallest  amount  of 
interest.  Western  Australian  shares  were  more  active, 
and  show  trifling  rises  in  several  instances,  Golden 
HorseShoe   leading  the  way.       Great    Boulders  are  a 


SAUCE    FOR    THE    GANDER. 

There  is  a  good  deal  of  force  in  what  the  writer  of 
the  subjoined  letter  says,  but  it  is  extremely  difficult  to 
put  his  ideas  into  practice.  And  all  finance  houses  are 
not  by  any  means  equally  to  blame  for  the  disastrous 
losses  that  have  fallen  upon  investors  in  every  country 
through  placing  their  money  in  more  or  less  worthless 
securities.  The  investor  must  share  the  responsibility. 
His  anxiety  to  obtain  a  large  return  upon  the  money 
put  out  by  him  at  interest  is  gratified  by  the  less 
scrupulous  loan-issuing  houses,  and  in  meeting  his 
wishes  they  frequently  are  little  careful  to  see  what  is 
behind  the  so-called  security  they  offer.  None  the 
less  is  it  true  that  a  higher  moral  standard  is  required 
in  finance  business  of  all  descriptions  than  the  present 
generation  has  made  us  familiar  with,  and  if  it  were 
possible  to  visit,  by  social  ostracism  or  otherwise, 
punishment  upon  unscrupulous  firms  for  the  h^voc  they 
have  played  with  British  investors'  money,  we  should 
be  delighted  to  see  it  done.  Often  the  bankruptcy 
patch-ups  are  more  criminal  than  the  original  creation 
of  the  debt  : — 

To  the  Editor. 

Sir, — You  have  plenty  to  write  about  now,  what  with  the  Hooley 
affair  and  the  speech  01  the  Lord  Chief  Justice  to  the  Lord  Mayor 
on  Company  Law  Reform.  Lord  Russell  mentioned  that  share- 
holders h.ive  lost  enormously  in  companies  through  unscrupulous 
promoters  and  directors,  but  he  said  nothing  about  the  money  to 
the  same  amount  by  investors  in  worthless  bonds  of  semi-bankrupt 
and  unscrupulous  States  placed  in  our  market  by  eminent 
houses  who  liave  made  large  profits  by  doing  so.  When  the  col- 
lapse came  these  houses  have  combined  with  the  insolvent  authors 
of  the  securities  to  force  down  the  throats  of  unwilling  creditors 
some  so-called  settlement  of  the  debt. 

You  cannot  say  this  is  honest.  There  cannot  be  one  code  of 
morals  for  the  promoter  of  worthless  companies  and  another  for 
the  vendors  of  dubious  bonds.  Promoters  are  to  shareholders  in 
the  same  position  as  these  eminent  houses  or  bankers  are  to  in- 
vestors in  loans.  If  the  promoter  and  his  parasites  should  be 
socially  ostracised,  the  same  penalty  should  attach  to  the  eminent 
house  or  banker,  however  highly  placed  in  the  world  of  politics, 
society,  or  fashion,  who  makes  it  his  business  to  pull  the  strings 
behind  the  scenes,  and  assist  in  the  perpetration  of  what  are 
schemes  of  spoliation  directed  against  the  pockets  of  the  investors 
who  trust  not  so  much  to  the  credit  oi  a  State  issuing  bonds,  as  to 
the  credit  and  responsibility  of  the  banker  through  whom  they  are 
issued.     Everyone  must  say  the  above  is  perfectly  true. 

Hitherto  investors  in  loans  and  shareholders  have  not  had  a  good 
word  from  anyone,  not  even  from  the  Press,  which  seems  to  havi 
laughed  at  them,  and  rather  favoured  promoters,  directors,  am 
these  eminent  houses.  So  the  latter  have  had  it  all  their  own  wa; 
influencing  and  arranging  everything  for  their  own  benefit  and 
purpose.  "  What  is  sauce  for  the  goose  is  sauce  for  the  gander," 
and  once  you  begin  to  apply  a  lioycott  to  those  who  have  helped 
to  lose  shareholders'  money  by  misrepresentation,  you  must  apply  it 
to  those  who  have  done  the  same  to  investors  in  dubious  loans. 
Don't  you  think  so  ? — Yours  truly, 

November  18,  1898.  Fairplay. 


m 


November  25,  1898. 


^be  Jnvestors'  IRevievv. 


743 


^  TRADE    AND    PRODUCE. 

The  average  price  of  wheat  in  England  has  fallen  from  28s.  4d.  last 
week  to  28s.  Kl.  this.  IJulness  has  characterised  the  provincial  markets 
without  exception,  and  further  reductions  in  rates  are  reported,  so  that 
the  downward  movement  has  certainly  set  in.  The  average  price 
will  be  lowered  again  next  week,  and  it  is  doubtful  if  it  will  even  then 
liave  touched  bottom.  Farmers  must  now  have  thoroughly  realised 
that  any  further  attempt  to  sustain  prices  is  hopeless.  The  shipments 
from  America  are  still  in  excess  of  those  of  last  year,  though  the  excess 
is  not  so  much  as  it  has  been  during  the  last  few  weeks.  The 
receipts  at  Western  markets,  however,  continue  much  larger  than 
those  of  last  year  at  the  same  time— the  surplus  for  the  week  ending 
November  ir  amounting  to  fullv  two  millions  and  a  half  bushels. 
Still  the  "visible  supply  "  in  the  States  is  lower  than  it  has  been  for 
some  years,  many  sellers  maintaining  a  stiffish  attitude,  thinking  it 
.just  possible  that  there  may  be  a  slight  renewal  of  the  political 
agitation  of  a  week  or  so  ago.  Happily  there  is  no  sign  and  little 
probability  of  this  consummation  ;  and  we  may  now  look  confidently 
■for  an  increase  rather  than  a  diminution  in  the  supplies  at  the 
North-VVest  American  centres.  The  bulk  of  the  shipments  yet  goes 
to  Continental  ports,  and  serves  to  keep  the  Continental  markets  quite 
as  dull  as  the  English.  There  is  little  speculation,  and  not  the 
faintest  attempt  at  cornering  operations.  Wheat  is  finding  its 
natural  level,  and  it  is  likely  to  fall  further  before  there  is  any 
revival  of  speculative  demand.  There  was,  however,  more  firmness 
at  Mark -lane  on  Wednesday,  and  sellers  even  asked  6d.  advance,  but 
it  was  a  mere  spurt. 

The  great  strain  on  the  iron  markets,  caused  by  the  untimely 
"  corner  "  in  Cleveland  warrants,  has,  according  to  the  Glasgow  cor- 
Tespondent  of  the  Financial  Times,  Ijeen  relaxed.  The  ''bulls" 
have  at  last  been  satisfied  with  the  profits  they  have  been  so 
mercilessly  squeezing  out  of  the  unfortunate  "  bears,  "  and  have 
magnanimously  agreed  to  a  comprom.ise,  and  things  may  be 
expected  to  go  quietly  for  a  time.  The  immediate  result  has  a  slight 
tendency  to  flatness  in  the  markets,  but  that  was  merely  temporary. 
Traders  have  not  recently  been  extensive  buyers,  not  caring  to  pay 
the  price  insisted  upon  by  the  "  bulls"  for  more  than  what  was 
absolutely  essential  to  the  carrying  on  of  business.  Now,  however, 
they  may  be  expected  to  begin,  not  without  some  caution,  re- 
plenishing their  stocks.  Otherwise  there  is  no  noticeable  change 
to  report  in  the  iron  and  steel  trades.  The  activity  is  as 
great  as  ever,  and  the  demand  for  pig-iron  quite  as 
conspicuous.  In  Barrow-in-Furness  a  rise  of  is.  per  ton 
is  announced  ;  and  while  forty  furnaces  are  now  in  blast,  as  com- 
pared with  thirty-nine  at  the  same  time  last  year,  two  or  three  more 
furnaces  are  about  to  be  put  in  blast.  With  all  this,  however,  stocks 
have  within  the  List  week  or  fortnight  increased  for  the  first  time 
for  many  months,  and  3,000  tons  have  gone  into  the  warrant  stores. 
Prices  all  round  are  firmly  maintained.  Coal  continues  firm. 
Shipbuilders  are  busy,  with  excellent  prospects  of  continuing  so 
for  many  months  to  come.  They  are  looking  forward  with  keen 
interest  to  the  probable  destination  of  numerous  Admiralty  orders 
now  in  prospect.  Several  cruisers  and  torpedo-boats  are  nearing 
completion  on  the  Clyde,  and  there  is  a  strong  hope  that  the  vacant 
slips  will  soon  be  occupied  with  new  Admiralty  work.  A  big 
business  is  also  doing  in  building  mercantile  vessels.  Freights  are 
high — so  high  as  to  have  checked  somewhat  the  competition  in 
iron  and  steel  from  the  United  States.  Though  Uirmingham 
reports  continued  depression  in  the  gun  trade,  probably  hopes  will 
be  raised  of  a  brighter  future  by  the  ominous  speech  of  Lord 
Lansdownc  on  the  necessity  for  renewing  our  armaments.  The 
"large  sacrifices"  he  is  about  to  ask  the  country  to  make  in  this 
direction  will  probably  be  pleasant  news  to  gunmakers. 

The  sixth  series  of  colonial  wool  sales  open  in  London  next 
Tuesday  ;  and  the  total  quantity  available  for  these  sales,  according 
to  Messrs.  Jacomb,  Son,  &  Co.  is  158,000  bales.  It  is  probable  that 
business  will  not  be  very  active  until  it  is  seen  how  prices  will  rule 
at  these  sales  ;  but  there  seems,  on  the  whole,  a  more  hopeful  feeling, 
JS  prices  are  at  last  believed  to  have  touched  bottom.  The  change 
in  the  weather  may  possibly  assist  the  cloth  manufacturers  to  get 
rid  of  more  of  their  winter  stocks,  though  we  fear  it  has  come  too 
late  to  be  of  very  material  assistance.  The  trade  with  London  is 
little  more  than  half  what  was  expected,  and  it  is  feared  that  a  drop 
in  prices  may  be  necessary  to  get  rid  of  some  of  the  remaining 
stocks.  A  very  fair  trade  has  been  doing  with  Canada  and  Eastern 
Europe.  The  China  trade  is  at  a  standstill,  with  little  hope  of 
improvement,  but  a  fair  amount  of  orders  come  from  India,  and 
reports  from  South  America  are  improving.  The  markets  mav  be 
described  as  in  a  state  of  expectancy  rather  than  of  actual  fruition. 
Reports  from  Melbourne  state  that  nearly  all  descriptions  have 
advanced  j^  d.  per  lb.,  though  the  market  for  coarse  crossbred  sremains 
unchanged. 

There  has  been  a  slightly  improved  feeliiffe  in  the  cotton  market, 
though  no  quotable  change  in  prices.  Receipts,  Mr.  Henry 
Neill  telegraphs,  have  been  retarded  by  b.id  roads  and  blocks  on  the 
Texas  railways  ;  but  the  weather  has  now  cleared  up,  and  the  re- 
ceipts will  likely  increase.  Mr.  Neill  docs  not  think  the  present 
market  can  be  sustained  in  view  of  the  immense  actual  and  pro- 
spective supply.  The  .Vmerican  visible  supply  is  at  present  3,791,000 
bales  as  compared  with  2,956,000  last  year,  and  3,175,000  tlie  year 
before.  As  there  is  still  no  doubt  about  the  largeness  of  this  ye.ir's 
crop,  there  can  be  no  hope  of  any  rise  in  prices,  though  it  is  quite 
probable  there  may  be  no  further  decline.  Business  iii  .Manchester 
has  been  of  a  normal  character,  with  a  firm  tone  throughout  the 
market. 

After  a  good  deal  of  fluctuation  anti  some  loss  in  rates,  copper 
steadied  as  the  week  wore  on,  and  on  Wednesday  prices  h.ad  re- 
sumed their  best  level  ;  indeed  there  w.as  a  rise  on  the  day  of  2s.  6d. 
Cash  was  quoted  early  in  the  dav  at  ^'56  is.  6d.  to  js.  6d.,  but 
few  sales  we«t  l»eyond  £s^>-    1-cbruary" dates  and  three  months 


were  quoted  as  high  as  £^  175.  6d.,  but  the  figure  for  three 
months  at  the  close  was  /Cs6  is.  6d.  and  £^y  2s.  6d.  for  December 
dates.  Settlement  price /,' 50  2».  6d.  Copper  seems  to  have  entered 
on  a  more  quiet  phase  oT  existence  ;  but  as  the  statistical  position 
continues  strong,  the  tendency  must  still  be  upwards.  There  has 
also  been  rather  more  steadiness  in  tin,  with  a  slight  decline  in 
price.  Cash  on  Wednesday  was  X80  los.  ;  three  months  ^81  and 
^«o  1 8s.  9d. 

The  stimulating  influences  in  sugar  this  week  were  the  com- 
paratively small  offerings  of  raw  beet,  and  an  active  demand  in  the 
United  States,  where  buyers  absorbed  all  suitable  offers  of  beet  and 
cane  sugars  near  at  hand  and  for  early  shipment  at  a  further 
advance.  There  was,  in  consequence,  says  Mr.  Czarnikow,  a  firmer 
tone,  with  a  rise  of  about  3d.  per  w  t.  on  beet  in  all  positions,  at 
which  a  fair  amount  of  business  was  done  with  consumers. 
Speculators,  too,  displayed  a  somewhat  more  enterprising  spirit, 
though  some  hesitation  is  still  shown,  especially  as  new  crop 
(October-December,  1899)  is  quoted  at  a  discount  of  lojd.  per  cwt. 
upon  the  summer  months.  During  the  last  day  or  two  the  tone  has 
become  quieter,  and  the  late  extreme  values  have  suffered  to  the 
extent  of  id.  on  near  deliveries,  and  about  l;Jd.  for  more  distant. 
Considering  the  ri.sc  of  fully  6d.  during  this  and  the  preceding  week 
for  near  deliveries,  this  is  hardly  surprising,  notwithstanding  that 
the  statistical  po-ition  remains  unusu:illy  sound.  The  supply  of 
cane  su'.jar  is,  as  frequently  reported,  within  a  narrow  compass, and 
all  arrivals  are  readily  taken  off  at  very  full  rates. 


NOTICES. 

Meurs.  CUrlc,  Uattams  &  Co.  have  removed  10  7,  St.  Mildred  s-court,  Buk, 
E.C. 

The  Village  Deep,  Foreira  Deep,  and  Robinwn  Central  Deep  Companie*  have 
opened  office*  at  120,  Uishop^gatC'•.l^eet  Within,  E.C. 

The  Lyndon  and  Riv«r  Plate  Bank  are  in  receipt  of  the  following  cable  message 
from  their  Montevideo  branch  dated  the  i6lh  inst  ,  announcing  the  remittance  to 
Glvn,  Mills  &  Co.  of  jCaB.Soo  for  the  service  of  the  Uruguay  3J  per  cent,  debu 

.Mr.  John  Hill,  of  Messrs.  Hill  &  Sons,  bankers.  West  Smilhlield.  E.C.,  and  Mr. 
Theodore  Uzielli,  Df  Messrs.  E.  Uiielli  (t  Co.,  Limited,  insurance  brokers,  Uoyd's, 
E.C.,  h.ive  joined  the  directorate  of  Messrs.  Huggins  8c  Co.,  Limited. 

Egyptian  State  Domain  mortgage  bonds  to  the  amount  of  ^£87.930  nominal  capital 
have  been  drawn  for  payment  at  par  on  December  i.  The  drawing  consisu  of  all 
lx>nds  (not  previously  cancelled  by  the  operation  of  the  sinking  fund)  ciMnpriscd  in 
the  series  of  numbers  advertised. 

In  conformity  with  the  re<|uireraenLs  of  the  articles  of  association,  the  Great 
Itoulder  Shareholders'  Provisional  Committee  before  I  p.m  on  Saturday  last  ten- 
dered at  the  company's  office  a  requisiiion  signed  by  400  shareholders,  holding  in 
the  aggrej;atc  about  aco.ooo  shares,  calling  upon  the  directors  to  conv-nc  an  extra- 
ordinary general  meeting  of  the  company  lor  certain  specific  objects.  The  secretary 
of  the  comp.tny  declined  to  receive  the  requisition.  In  consenucnce  of  this  refosal 
the  committee  subsequently  met  and  resolved  that  steps  be  uken  forthwith  to  give 
effect  to  the  wishes  of  the  shareholders,  and  to  secure  the  calling  of  the  desired 
meeting  without  delay. 

The  offices  of  the  Notting-hill  RIcL-tric  Lighting  Compuiy,  Limited,  bare  been  re- 
moved to  140,  High-street,  Notling-hill-gate. 

Mr.  M.  H.  Mallon  has  been  elected  to  a  seat  on  the  board  of  George  Whybffov 
&  Co.,  Limited. 

The  Hutchkiss  Ordn.tnce  Company,  Limited,  notifies  to  the  holders  of  its  5  per 
cent,  first  mortsa;;e  debentures  that  have  not  been  lodged  for  Mamping  with  the 
terms  of  the  rearranecmcnt  scheme,  embodied  in  the  circular  dated  Deceint>er  la, 
1894,  that  the  twelfth  annual  drawing  of  ihesi  debentures  will  take  place  on 
December  i  nexf,  at  its  oflices,  49  and  50,  Parliament-street,  S.W.,  at  twelve 
o'clock  noon.  The  debentures  then  drawn  will  be  paid  off  on  presentation  with  the 
coupons  attached  by  Messrs.  Smith,  Payne  &  Smiths,  1,  Lombard-street,  E.C.,  on 
and  after  January  i  next. 

Messrs.  C.  J.  Hambro  ft  Son  announce  that  the  definitive  l>onds  of  the  Greek  5 
percent.  Funding  Loan  of  1893  are  now  ready  for  delivery  in  excflanze  for  scrip. 
ttefore  depositini;  their  scrip,  holders  must  register  with  the  Council  of  Foreign 
Ifondholders  their  claims  in  respect  of  the  70  per  cent,  of  interest  unpaid. 

A  circu|.-*r  is  addressed  to  the  English  holders  of  the  First  .Mongage  botidt  of  the 
First  Division  of  the  Manitoba  and  North-Western  Rtilway  Company  of  Canada  by 
the  committee  appointed  at  the  meeting  of  bondholders  held  on  Nos-ember  II.  U 
states  th.-it  an  action  is  now  pending  in  the  Cin--idian  Court*  for  foreclosure  and  sale 
of  the  railway,  and  the  committee  urge  bondholders  to  give  them  their  support  and 
enable  them  to  act  promptly  in  defence  of  their  inlerc'ts. 

The  Council  of  Foreign  B-^ndholders  have  receis-ed  the  following  telegram  from 
the  agents  of  the  bondholders  of  the  Yen<*zuda  External  Debt  of  i83i  :— "  We  have 
collected  fiom  Government  1,40000  account  of  October  lasi  year. — tioulton."  The 
sum  mentioned  is  understood  to  be  pounds  sterling. 

Mr.  John  Annan,  of  the  hi  in  of  John  Annan,  Dexter,  ft  Company,  lias  joined  tba 
board  of  the  Wassau  (t»otd  Co.tst)  Mining  Company,  Limited,  and  the  Gold  Coast 
Amalgamated  Mines,  Limited. 

Mr.  Henry  Slack  has  been  appointed  a  managine  director  of  Blundell,  Spenoe& 
Company,  Limited,  in  the  pLice  of  Mr.  William  Hill,  and  Mr.  Robert  Charttoo  has 
been  appointed  secretary  in  the  place  of  Mr.  Slack. 

The  numbers  are  announced  of  debentures  amounting  to  jCs.ooo  of  the  Colonial 
Consignment  and  Distributing  Company,  Limited,  which  have  been  tirawn  for  pay- 
ment at  ;^io5  on  January  2. 


Salvador  has  just  had  another  revolution,  though  apparently  a 
bloodless  one.  It  seems  to  be  their  way  of  electing  a  new  President. 
Guerriez  had  committed  the  country  to  the  proposed  federation 
with  Nicaragua  and  Honduras.  The  Salvadorians  disliked  tlie 
federation  ;  so,  though  Guerriez  would,  in  the  ordinary  course, 
have  retired  in  February  next,  they  raised  a  revolution,  dismissed 
the  obnoxious  federal  President,  and  installed  in  his  place  General 
Tomas  Kegalado,  who  is  descril>cd  as  representing  the  wealthy  sodal 
classes  of  the  State. 

The  subjects  of  the  Sult.an  are  beginning  to  feel  the  cost  of  the 
German  Emperor's  visit,  and  the  onerous  burden  of  "  enthusiasm 
by  order."  The  municipality  of  Beirut  spent  all  the  current  year's 
taxes  in  entertaining  the  Kaiser  ;  and  to  meet  the  ordinary  municipal 
charges  they  are  now  oillccting  the  taxes  for  the  >x-ar  after  next  ! 
Should  the  Emperor  William  not  m.akc  a  contribution  in  aid  of  the 
unl'orlunate  Town  Council  of  Beirut  ? 


TO    CORRESPOXDENTS. 
The  Editor  cannot  undertake  to  return  rejected  communication*. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  .-Vddress :  "  Unveiling,  London." 
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Zhc  Jnvestots'  IRevtew, 


November  25,  1898. 


TRAMWAY   AND   OMNIBUS  RECEIPTS. 

HOME. 


1  n  i) 


i  n  d 


Belfast  Street 
Birmingham 

Aston 

Birmingham 

Midland 

Birmingham  City 
Birmingham  General 
Biessington         and 

Poulaphouca 
Bristol        Tramways 

and  Carriage    

Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 
Croydon. . 
Dublin      and      Bies- 
sington     

IXiblm  and  Lucan  . . 

IVubiin  United 

Dudley    and    Stour 

bridge 

Edinburgh   and  Dis 

trict 

Edinburgh  Street  _. . 
Gateshead  and    IHs- 

trict 

Glasgow . . 

Harrow  -  road      and 

Patldington 
Highgate  Hill 
Lea      Bridge       and 

Leyton   

London,      Deptford, 

and  Greenwich    . . 
London     General 

Omnibus    

London  Road  Car  . . 
London  Southern  . . 
North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 

South  IjOndon 

South  Staffoidsbire,. 
Tramways  Union  . . 
Wigan  and  District . . 
Woolwich  and  South 

East  London 


Period. 


Week 


Month 
Week 


Month 
Week 


Ending. 


Nov.  19 


•■     '9 

■  I     19 

Oct. 
Nov.  19 

„  18 
„    17 

>■    19 

•  >    19 

»  19 
.•  19 
„  "9 
„    13 

„  19 
,,  18 
.1  19 
„  18 
Oct. 
Nov.  19 

.    19 


2,234 
488 

689 

3,883 
796 

8 

2,667 
291 

823 
285 

;o4 

58 

3,292 


2,566 
616 

973 
2,510 

250 
77 

650 

57' 

20,689 

6,293 

494 

454 

2,25s 

xti 

J,66i 

632 

■2,993 

306 

324 


Increase 
or  De- 
crease 
on 
1897. 


+  ii6 
+  61 


+  42 

+  27+ 


+ 1]4 

+  23 

+  79 
-50 

+  20 

« 

+  227 

+  4 

+312 
+  80 

+  54 
+68 

+  14 


-13 

+  1,083 
+  51 
+  22 
+66 
+  I5» 
+  15 
+  33 
+  43 

+  2,163 
+  18 

+  32 


Weeks 


46 


i.At^ 


t 

t 
46 


Aggregate  to 
Date. 


480 


2,914 

1,763 

82,624 


115,762 
13,673 


28,309 

135.712 
19,027 

3,7'8 
37.84' 
29.179 
"3,999 


inc.  or 

Dec. 

on  1897, 


+  65 


-53' 

—  120 
+  230 
+  6,372 


+    11,678 


+  365 


+  652 

+4,487 
+  164 

+  273 
+  1.399 

-139 
+  13,676 

+  742 


'  Traffic  suspended. 


t  From  July  i. 


FOREIGN. 


Anglo-Argentine  . . . . ! 

Barcelona j 

Barcelona,  Ensancbe 

y  Gracia     

Bordeaux   

Urazilian  Street    

British        Columbia 

Electric 

Do.    net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na&Herrerias| 

Gothenburg 

Lomb;\rdy  Road  .... 
Lynn  and  Boston    . . 

Do.     net    

Twin  City  Rapid 

Do.  Net     


i. 

A 

A 

Week 

OcL  24 

4,680 

+  6:0 

* 

182,042 

.. 

Nov.  19 

'.'57 

—  22 

— 

56,058 

,j 

"    '? 

285 

+  72 

— 

r  1,906 

„     18 

2,095 

-'■3 

— 

102,206 

Month 

Sep.  tm 

lr38.747 

-'.397 

— 

— 

,, 

April 

$30,729 

+$10493 

I 

$305,154 

>. 

.. 

$10,392 

+  $4,958 

} 

$97,402 

n 

Sept. 

4,829 

+  560 

* 

44.282 

Week 

Oct.  22 

$24,880 

+  $2,007 

t 

.„ 

Month 

Aug. 

$57,746 

-$2,658 

$510,691 

Week 

Nov.  10 

114 

-17 



— 

J, 

,.    19 

1,373 

-238U 



— 

Month 

Oct. 

3,264 

+610 

— 

42,596 

Week 

Nov.    Q 

419 

+  82 



Month 

Oct. 

2,127 

+  193 

« 

16,491 

,, 

August 

$172,123 

+$13899 

s 

$1154229 

,, 

,, 

$90,334 

+  $2,558 

« 

$454,329 

,, 

Sept. 

$208,182 

+$14880 

9 

$1596446 

,, 

., 

$124,918 

+$12479 

9 

$843,429' 

i 
+  16,955 
-10,747 

+  r,l82 
-2,830 


+  7.234 

+  $85,223 
-$13,173 


+  6,561 

337 

+  211 

+  $49,310 

+  .514.577 


*  From  J[anuary  i.         t  From  April  r,  1898. 
1  From  April  15,  1897.  g  From  October  1,  r897. 

T[  Native  holidays  and  road  blocked  by  reconstruction  in  1898. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

N ATiONAi-  Bank  or  Scotland.—  Dividend  of  13  per  cent,  and  a  bonus  of  5  per 
cent,  from  the  profits  of  the  year  ended  November  i. 

Commercial  Bank  OF  Scotland.— The  record  half-year  s  dividend,  payable  in 
January  next,  will  be  at  the  rate  of  20  per  cent,  per  annum,  making,  with  the  half- 
year's  dividend  paid  in  I  uly  last,  a  total  dividend  for  the  year  cf  iS  per  cent. 

London  AND  Kiver  Plate  Bank.— Dividend  of  13  percent,  for  the  year  ended 
September  30,  making,  with  the  7  per  cent,  paid  in  June  last,  a  dividend  of  20  per 
cent,  for  the  year. 

Bank  of  New  South  Wales.— A  dividend  at  the  rate  of  9  per  cent,  has  been 
declared  on  the  capital  stock,  and  a  balance  of  ;^i7,233  is  carried  forward. 

BREWERIES. 
Russell's  Gravesf.nd  Brewery.— Dividend  at  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares  to  September  30  last, 

MINES. 

Brilliant  Gold  Mining  Company.— Dividend  of  6d.  per  share,  payable  on 
7th  prox. 

MISCELLANEOUS 

Sheffield  Fmpire  Palace. — Dividend  at  the  rate  of  7  per  cent,  perannumfor 
the  half-year  to  October  31,  making,  with  inieriin  paid,  7  per  cent,  for  the  year. 
.  Apollinaris  and  Johannis, — Interim  dividends  for  the  half-year  ended 
September  30,  on  th  :  preierence  shares  at  the  rate  of  5  per  cent,  per  annum,  and  on 
the  ordinary  shares  at  the  rale  of  6  per  cent,  per  annum,  both  payable  on  December 
as- 


Martineau  Joint  Stock  Syndicate.- Dividend  of  30  p«r  c«nt.  declared, 
making,  with  dividend  paid  in  March  last,  30  per  cent,  for  year. 

Stephen  Smith  &  Co.— Interim  dividend  of  5  per  cent,  on  the  ordinary  share*. 

R.  HoRNSBY  &  Sons. — Payment  on  December  15  of  a  divrdend  on  the  preference 
fJtock  to  September  30,  including  arrears,  at  6  per  cent.,  and  a  dividend  of  6s.  per 
share  on  the  ordinary  shares  for  the  year  ended  September  30,  Zs.ooo  placed  to 
reserve. 

B.  Morris  and  Son.s. — Interim  dividend  at  the  rate  of  5  per  cent,  per  annum, 
payable  on  December  6. 

Cape  Copper  Company. — Dividend  of  7s.  per  share,  making,  with  the  interim 
dividend  paid  in  July  last,  los.  per  share  for  the  year  on  the  cumulative  preference 
shares,  payable  on  January  2. 

INSURANCE. 

Imperial  Accident,  Live  Stock,  and  General  Insurance  Company.— 
Interim  dividend  for  the  half-y«ar  ended  June  30  last,  at  the  rate  of  7  per  cent,  per 
annum. 

TEA. 

Nedee.m  Tea  Company. — Interim  dividend  of  ai  per  cent,  has  been  declared  on. 
the  preierence  shares,  payable  on  and  after  the  30th  inst. 

TowEK  Tea. — Interim  dividend  of  7id.  per  ^hare  on  the  ordinary  shares  for  the 
half-year  ended  September  30. 

TELEGRAPHS. 

West  India  and  Pana.ma  Telegraph  Company. — Dividend  for  the  six 
months  ended  June  30  of  is,  6d.  per  share  on  the  ordinary. shares. 

TRAMWAYS. 
Provincial   Tramways    Company.— Dividend  of 
ordinary  shares,  making  4  per  cent,  for  the  year. 

GAS  AND  ELECTRIC  LIGHTING. 
Welsbach  Incandescent  Gas  Light  Company.— Dividend  of  £3  16s.  -/d.  pe' 
cent,  on  the  ordinary  shares,  and  the  payment  of  ^£2  los.  per  cent,  on  the  preference 
shares. 

TRUSTS. 
New  Zealand  Trust  and  Loan  Company. — Interim  dividend  of  2s,  fid.  per 
share  for  the  half-year  ended  June   30  on  the  ordinary  shares,   payable  on  Deceip- 
ber  15, 


(fs.    6d.    per   share    on   the 


ENGLISH    RAILWAYS, 

Gross  Traffic 
for  week 

Gros.s  Traffic  for  half- 
year  to  date. 

Amu 

Inc.  or 

dec.  on 

1897. 

d  V 

Amt. 

Inc.  or 
dec.  on 

1897. 

Barry 

Brecon  and  Mertbyi . . 

N0V19 
,,  20 

10,0=5 
1,500 

+2.TOt 
-232 

21 

21 

129,541 
26,323 

-39.109. 
-3,153- 

Cambrian        

City  and  South  London 

„  ao 
,,  20 

4.377 
».044 

-77 
-19 

« 
21 

135.158 
20,405 

+  5.259- 

+680 

Furness            

i»  30 

9,616 

+663 

* 

204,422 

+  12,815. 

Great  Cent.  OateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

1)  2^ 
II  20 
n   20 
,,  30 

50,387 
90,238 
101,598 
187,990 

+  3.6ir 

+4.496 
+  5,619 
+9,460 

20 
20 
21 

20 

981,068 
2,024,224 

2,281,460 
3.989.580 

+41,098 

+58,639 

+  83,935 

-  124,180 

Hull  and  Barnsley    . . 

„  20 

7.957 

+  1,007 

20 

174.487 

+  26,64C» 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
Ix)ndon  and  South  Western 
Lon.,   Tilbury,  &  Southend 

..  20 
..  19 
..  20 
» =0 
..  20 
,.  20 

94.804 

53.398 

27,181 

242.765 

§  74.066 

5.197 

+  3.302 
+  3.«'3 
+  1,184 
+  8,832 
+  4,712 
+428 

20 

21 
20 
20 
20 
21 

2,120,59s 
1,289,719 

695,7'4 
5,231,080 
i,73>.'92 

156.175 

+  77.40* 
+  42,684. 
+  14.973 
+  113,079. 
+  77,8ol 
+  8,884 

Metropolitan 

Metropolitan  District 
Midland           

fi   20 
f.    20 
„   20 

16,293 

7,867 

J96.973 

-214 

-470 

+  9.338 

« 

2Q 
21 

323.452 

146,283 

4.292.164 

-  »,305. 
-9,811 
+  93,886. 

North  Eastern 
North  London 
North  Staffordshire  . . 

•  1    20 

154,620 
9.572 
16,175 

+  5.917 
+  83 

+  586 

20 

20 
20 

3.408,272 

192.542 
326,600 

+  165,392- 
+  1,080 
+  2,157 

Rhymney        

.,    19 

5.317 

+309 

21 

55,251 

-  38,490 

South  Eastern 

>.    19 

42,103 

+  1.244 

• 

1.115.075 

+  45.50a 

TaffVale         

■  ■    19 

15.854 

+  1,013 

21 

216,878 

-101.137 

•  From  July  i.  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

Highland  

North  British 


N0V20 


71,516 

27,776 
9.017 

8,282 
76,403 


+  1,187 

+  '.534 
+  ■.'37 

+  316 
+  5.776 


i6 


1,281,313 

521,401 

155.627 

127,774 
1,306,337 


+  33.53S. 

+  17,9'? 
+  3.987 

+2,409 

+  50.945. 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  _. . 
Belfastand  Northern  Counties 

NoviS 
„  18 

2,125 
4,924 

+  102 
+365 

• 
• 

62,171 
126,073 

+  3.369- 
+  2.755 

Cork,  Bandon,  and  S.  Coast 

..  19 

1,454 

+30 

• 

33.518 

—  r,i6o 

Great  Northern 

..  18 

15,363 

+S32 

20 

356,097 

+  2,297 

Midland  Great  Western 

„  18 

10,645 

-442 

• 

220,843 

-263 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

..  18 
„  18 

907 
4,760 

+81 

+  227 

• 

— 

- 

I 


*  From  July  i. 


Messrs.  Glyn,  Mills,  Cunie  tS;  Co.  have  received  advice  by  cable  from  the  Londoa 
and  River  Plate  IJank  at  Montevideo'  announcing  the  despatch  by  mail  of  a 
remittance  amounting  to  ^3,500  for  the  service  of  the  Uruguay  5  per  cent,  loan  o£ 
1896. 


NOVEUBEK  25,   1898. 


Hbe  5nve6tot8'  IReview. 
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'rices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise   tated. 
Australian. 


-is" 


Name 


t 

» 

g'^ 

4  ff 

<«= 

£ 

Namc 


U 


t 

5/6 

3 

f 
i 


*8/9 
'I 

& 

6/3 


Aladdin | 

Associated    5 A  + 

3Jo.      Southern 5/6 

Brownhill  Extended ^ 

IJurhank's  Birthday i  -jir 

Central  IJoulderand  Wc»t.  6/6 

Chaffers,  4/ 

Colonial  finance.  15/ 
Crtrsus  S.  United,  17/  .... 

E.  Murchison     

(Jolden  Arrow     

(luklcii  Horseshoe 

Golden  Link    

Great  Itouldcr,  2/ 

Do. 

Do. 

Do. 

Hainault 1* 

Hampton  Plains ^ 

Hannaii's  Hrownhiil 7ft + 

Hannan's  Oroya 0 

Do.    Proprietary  ....  5/9 


i  dts. 

20/  +  / 

Main  Reef,  10/  li 
Perseverance     3}  +  ; 
South j^l 


I  Hannan's  Star l  +  i^ 

I  IvKnhoc,  New    Ci  +  | 

'  Ka!gurliMt.&lronKing,i8/     '^g 

.  KalKurIi    6A+   1,^ 

Lady  Shenton . . .  .• a'i 

I  Lake  View  Cons 9}  +   ^ 

I         Do.        Extended  ....     A 

Do.        South j 

I>ondoii  &  Globe  Finance   16/6  4-  3/ 
London&W.A.Expturation    ^ 
Du.         Investment    ..     /j 

Mainland  Consols -^'j 

North  IJoulderj  10/  . 
North  Kalgurli  ..... 
Northern  Territories    ....  -fi   +4 

Peak  Hill 3 

South  Kalgurli   ik  +  } 

W.  A.  Goldfields   X     -  J 

\V.  A.  Joint  Stock  &  Loan 

&  General  Finance 7/ 

W.  A.  Market  Trust 6/ 

White  Feather    i 


r 


South  African. 


6i 

•'? 

"i 

3i 

I 

■I 

1 

,7i 
99' 

8} 

!1 

:>» 
3 


N 


Angelo 6\  - 

Aurora  West    1 J 

Bantjes lA  — 

Barrett,  10/ 8/9  — 

Bonanza    ,  4 j 

Buffelsdoorn    8/ 

City  and  Suburban,  j£4    ..   51V- 

Conict  (New) 34 

Con.  Deep  Level    3     — 

Crown  Deep    14     — 

Crown  Reef 14 

Dc  IJecrs,  £5 25  A - 

Driefoiitcin 4A  — 

Durban  Roodepoort 5}  — 

Do.  Deep    3^   - 

East  Rand  s^i- 

Ftrreira    33J  — 

Gcldenhuis  Deep  9J 

Do.  Estate 7*  — 

George  Goch   f  + 

^T*'"^!:e 3A 

Olencairn ifl- 

Grittualand  West   yi  —  ; 

Henry  Nourse    9} 

Hcriot  74 

Jagersfontein 98  +  ' 

Jubilee loj   -   ; 

Jumpers    5     —  ; 

Kiciiifontein    aj  "" 

'^■"iulit''* 4i 

Lancaster aii  - 

l-nnslaagte  Est.Tte 3     —  ; 

Lisbon-Bcrlyn 2/ 


9» 


i  May  Consolidated %\ 

I  Meyer  and  Charlton 4I 

Modderfuntein    6i  +   A- 

New  liultfontein    1  +   if 

New  Primrose 4  J 

Nigel,  15/ a/a-  J 

Nigel  Deep 1^ 

North  Randfontein  iJ+  -jlr 

Nourse  Deep 5 J  —  | 

Porgcs-Randfontein ii^—  A" 

Rand  Mines    33 

Randfontein    3I 

Rietfontein iHt—  A 

Robinson  Deep oi 

Do.       Gold,  ^5  8fi  -  4 

Do.       Randfontein. . . .   i^ 
Roodepoort  Central  Deep    ji 

Rose  Deep 7I  —  J 

Salisbury 3(J+   ^*- 

Shcba    1^ 

Simmer  and  Jack,  ;£^5   ....   5     +   -^ 

Transvaal  Gold a  A" 

Treasury      4iV~  i 

United  Roodepoort  4 J   -  I 

Van  Ryn a^-   iV 

Village  Main  Reef 7J 

Vogelstruis ij 

Do.        Deep | 

Wcmnier iij 

West  Rand li 

Wolhuter,  £4 5^  -  4 

Worcester    tt 


Land  Eki^loration  and  Rhodesian. 


Anglo- French  Ex 3^ 


4tt 


3i 


5h 
10/ 

■3^ 

13/ 

71 

45/6 

aft 
13/ 


6S 


ii 


Barnato  Consolidated   ....   1^ 

Bechuanalaiid  Ex %- 

Chartered  B.S. A aj   H 

Clark's  Cons -^j 

Colcnbrander X 

Cons.  Goldticlds 4^ 

Do.  Pref.  ....  23/  +  1/ 

Exploration     i^ 

Gcetong    3  &  +    ^^ 

Henderson's  Est i  +   j 

I  iol  Jobannesburg  Con.  In.     ..   1 1^ 

I  Do.  Water     1^+  ^ 

<ftl  Mashonaland  Agency ij 

MiSCBI.LANEOUS. 

Alamillos,  ;Ci it\-    ^ 

Anaconda,  $25 5}^+  J 

Balajjhat,  fully  paid 11/  +  1/ 

Brilliant,  jCa   11/6 

])o.      St.  George's.. ..  3^^ 

British  America  Corp 14/9  +  9/6 

British  Broken  Hill 7/r> 

Broken  Hill  Proprietary.,  a^'^ 
Do.   Block  io^io,^9/i3pd  aS  +  J 

Cape  Copi)er,  ;£2 5$  -  A 

Champion  Reef,  io» 4^  —   -^ 

Copiapo.  j£2 3i,'i-    A 

Coromandel    i }!  ~    A 

Day  Dawn  Block 12/3  +  /s 

Frontino  &  Bolivia 2^1+   A 

Hall  Mines    | 

Libiola,  jCs 2iV 

Lmarcs,  £3    84  +  i 

Mason  &  Barry,  ^2 3} 

Mountain  Ccppcr,  >!Js  ... .  5     —    A 
RIount  Lycli,  ^3 6&-f-  i\., 


Mashonaland  Centr.il  ....     J 
Matabeic  Gold  Reefs    ....  5? 

Mozambique    3}  —    -jg 

Oceana  Consolidated    ....     li 

Rhodesia,  Ltd i^ 

Do.           Exploration  5 
Do.            Goldfields       fi-  A 
S.  A.  Gold  Trust   4     +  i 


Tati  Concessions 
I'vansvaal  Development  .. 

United  Rhodesia 

Willoughby 

Zaml)esia  Explor 


't- 


Mount Lyell,  North 3^j+  ^ 

Do.  South 5/ 

Mount  Morgan,  17s.  6d...   5 ^ 

Mysore,  los 4     — i^ 

Mysore  Goldfields    6/  -  /6 

Do.     Reefs,  19/    a/^  -  /j 

Do.     West 7/6 

Do.     Wynaad  6/ 

Namaqna,  ;£3    aiJ-   ir 

Nundydroog 3^  ~   ^f' 

Ooregum 3&-   t^ 

Do.       Pref. 3j  -  i 

Rio  Tinto  £$    30    —  3 

Do.       Pre'.  .£5    6     -J 

St.  John  del  Rey 37/ 

Taitipu    a/6—  /6 

Tharsis,  £2    7^ 

Tolima  "  A,"  ;£5  ij 

Waihi   4  -   * 

Waitekauri Ij   "    1^ 

Woodstock  (N.Z.)    A 


We  are  ofticially  informed  tliat  an  aurccnicnt  has  been  executed 
by  the  General  Manager  of  the  Grand  Trunk  Company  and  the 
Vice-President  of  the  Canadian  Pacific  Company,  concerninj*  the 
interchange  of  traffic  between  tlie  two  companies,  via  North  Bav, 
and  tliat  all  local  rates  will  be  restored  on  the  28tli  inst. 

France  is  sending  a  commercial  mission  to  the  Ivory  Coast 
hinterland,  under  the  command  of  Administrator  Hostinus.  The 
mission  ii  to  explore  the  Kiver  Cavally.and  the  corresrondini;  trade 
route. 


Notes    on    Books. 

Dictionnairc   dii  Commerce  ile  Vlnduitrie  cl  dc  la  Banqiic.    Public 

sous  la  direction  dc   MM.  Yves  Guyot  et  A.  Kakfalovich. 

Qualricme  Livraison.      Prix  3  fr.    Pari*  :  Guillaumin  ct  Cit. 

Kditeurs,  Kue  Richelieu,  14. 

The  longest  article  in  this  number  of  a  publication  which  grows 

in  our  esteem  with  each  successive  issue  is  on  Woods  (Bois).    It  i» 

from  several  pens,  and  deals  with  every  description  of  timber 

known  to  commerce  and  industry.    Besides  this  article  we  have 

valuable  papers  upon  fiijoiiterie  (jewellery).  Beer,  Butter,  Beetroot, 

and  Cattle  and  Sheep.    In  addition  to  this  the  dictionary  continues 

to  give  excellent  little  monographs  upon   countries  and  cities  of 

importance  i:)  all  parts  of  the  world.    The  statistics  relating  t'< 

these  are  well  brought  up  to  date  and  of  practical  value.    With 

this  number  the  dictionary  is  carried  as  far  as  Brevets  dhrvenUon 

(patents).    Among  the  papers  that  may  specially  be  noticed  are 

those  on  Birmingham,  Bradford,  and  Bremen — the  last  named  by 

Mr.  Arthur  Kaffalovich  ;  Baker  and  Bakery,  by  the  late  president 

of  the  Paris  Syndicate  of  Bakers  ;  and  a  very  instructive  one  upon 

that  most  technical  subject,  Boudkurs  dc  cm.    This  curious  survival 

of  an  old  exemption  from  taxes  and  supervision   bestowed  upon 

rural  proprietors  or  farmers  who  distil  from  the  products  of  their 

own  vineyards  or  orchards  is  a  great  trouble  to  Budget-makers. 

Again  and  again  the  Governments  of  France  have  made  efforts  to 

do  away  with  this  exemption,  which  gives  scope  for  all  manner  of 

frauds,  and  in  other  ways  entails  great  loss  upon  the  revenue  ;  but 

hitherto  all  attempts  have  failed.    Possibly  necessity  will  now  drive 

the  legislature  to  incur  even  the  enmity  of  the  small  vine-grower 

or  orchard-owner  in  order  to  add  sensibly  to  the  drink  revenue  on 

which  France,  like  ourselves,  has  more  and  more  to  lean  for  the 

means  of  making  ends  meet.    There  are   many  other  notes  and 

articles  in  this  number  full   of   instruction   and   interest,  and  we 

again  commend  the  publication  to  men  of  business  in  this  country. 

Laii'soii's  Patents,  Designs,  and  Trade  Marks'  Acts  (Third  Edition) 

Bl'tterworth  &  Co. 

As  no  edition  of  this  book  has  appeared  since  1889,  the  present  issue 

will  doubtless  prove  of  great  service  to  everyone  who  has  anything 

to  do  with  the  legal  aspect  of  letters-patent,  trade-marks,  or  designs. 

The  scope  of  the  book  is  practically  confined  to  the    Acts   of 

Parliament  relating  to  these  three  subjects,  pa.ssed  since  1883,  with 

the  rules  made  under  them,  but  in  the  notes  to  each  section  sufficient 

of  the  general  law  is  given  to  make  clear  any  points  of  the  law  prior 

to  these  Acts  which  may  be  mentioned.     One  feature  in   the   book 

we  are  very  glad  to  see,  and  that  is  a  good  index.     For  in  a  work  of 

this  kind  it  is  highly  essential  that  the  person  using  it  should  be  able 

to  find   at  once  the   information   he  requires.     Altogether  we  can 

commend    this    book    as    being    a   careful    and     judicially    done 

compilation. 


NEXT    WEEK'S    MEETINGS. 
Monday,  November  2S. 


Colonial  Finance        

Englisli,    Scottish,    and     Australian 

Bank 

Midland  Urugu.\v  Railway 

Shefiield  Kmpire  Palace 

Town  Properties  of  West  Australia... 

Wampach's  Hotel        ...         

West  Australian  Pioneers      


Winchester  House,  1.30  p.m. 

Winchester  House,  noon. 
Winchester  House,  noon. 
Shefticld,  12.50  p.111. 
Cannon-street  Hotel,  noon. 
Folkestone,  3  p.m. 
Winchester  House,  3  p.m. 


Tuesday,  November  39. 


Arnold  Perrett  &  Co 

Isis  Investment  of  Canada     

Lambeth  Waterworks  

Malmana  Gold  Mining 
National  Bank  of  India 
New  Zealand  Loan  and  Mercantile 

Aj^ency  ...         ...         

Rohilkund  and  Kum.-ion  Railway    ... 

Royal  Bank  of  Scotland        

V.V.  (Gwanda)  Syndicate     


Wickwar,  2  30  p.m. 
SS,  Bishop.-gate-strect,  1 1  xm. 
Brixlon-tiill,  S.W.,  noon. 
Throgmorton  House,  noon. 
Cannon-street  Hotel,  11.30  p.in. 

Winchester  House,  noon. 
Grusham  House,  noon. 
Edinburgh,  3  pm. 
10,  St,  Hclen's-place,  3  p.m. 


Wednesday,  November  30. 


Boots,  Limited         

Clicadle  Railway      

Consolidated  Gold  Fields  of  South 
Africa         

Land  and  House  Property  Corpora- 
tion   

Trust  and  Loan  of  Canada 

Wenlock  Brewery 

THURSDAY, 

Alsing  &  Co. 

Northern  American  Trust 


Nottingham,  12.30  pjn. 
35,  Old  Jewry,  noon. 

Cannon-street  Hotel,  noon. 

Winchester  House,  J.30  pm.. 
7,  Great  Winchester-street,  3  p.a 
Winchester  House,  I  p.ra. 

Decemiier  I. 
10,  Kastcheap,  2  p.m. 
Dundee,  3  pm. 


Cairntable  Gas  Coal 


FRIDAY,  December  1. 
Glasgow. 


746 


Zbc  Jnvestovs'  IReview, 


NOVEMBKK  25,    1898, 


WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
l»&ued. 


— Z~" 

450,000 
90,000 

140,350 
145,000 
350,007 
93,000 
240,000 
350,000 

Ji5iOoo 
113,000 

ICX>,OUO 

150,000 

90,000 

102,380 

99>934 

330,000 
175,000 
160,000 

175,000 
fi5it>«> 

140,000 
75,000 

3,000,000 

30*,000 

1 1U,U30 

160,000 
250,000 

699,999 

324,135 

393,100 

173,811 

75,000 

48,681 

300,000 

85.000 
75,000 

900,000 
120,000 

375,030 

25.798 
65.003 

33.000 
3  00,  COO 
300,000 
200,000 
310,993 
300,000 
140.^00 


Property. 


Acres. 

"56 
36 

xoo 
106 

47 

24 

36 

51 


78 
60 
34 
34 
24 
85 


36 
37 


30 
36 
48 
67 

156 
44 
91 
68 
36 

180 
84 
42 

»74 
19 

80 
36 


19J 

168 
36 
72 

5? 
48 


District  or 
Goldfield. 


K.aIgoor1ie 

Mount  Malcolm 

Coolgarriic 

Coclg.irdie 

K.  Murcliison     . 

Mount  Malcolm 

Kalcoorlie 

Coolgardie 

Nannine  . . 
Murchison 
Murcliison 

K.  Murcliison     .. 

Murchison 
Broad  Arrow 
Kalgoorlie 

Kalgoorlie 
Kalgoorlic 
Kalgoorlie 

Coolgardie 

E.  Coolgardie    . , 

Kalgoorlic 

Kalgoorlie 
Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 
Men/ies  . . 
Kalgoorlie 
Coolgardie 

Menzies  . . 
Menzies  . . 
Menzies  . . 
Kalgoorlie 
Murchison 
Mount  Margaret 
Nannine  . . 
Yilgarn 

Dundas    . . 

Kalgoorlie 

Broad  Arrow 

Coolgardie 
Murchison 

Menzies    . . 

Coolgardie 

Mount  Malcolm 

Coolgardie 

Murchison 

Coolgardie 

Kanowna.. 


Name  of  Company. 


Associated  G.  M.  of  W.  A. 
Australia  United 


Baylry's  United     .. 

Heflcvue  Proprietary 

Bi^  Blow 

Britannia     . . 

Brookm^in  Brothers'  Boulder 

Burhank's  HirtluUy  Gift.. 


Champion  Extended 
Consolitlatcd  Murchison.. 
Cuddingwarra 


East  Murchison  United 


Golconda 
Golden  Arrow 
Golden  Horseshoe.. 
(>reat  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Hands  Across  the  Sea 

Hannan's  Cntsus . . 
Hannan's  Brownhil! 
Hannan's  Oroya  . . 
Hannan's  Reward . . 


Ivanhoe        

Kalgoorlie  Mint  ami  Iron  King 


Lady  Evelyn 
Lady  Shenton 
Lake  View  Consols 
Londonderry 


Menzies  Consolidated 
Menzies  Crusoe 
Menzies  Gold  Reefs 
Mount  Charlotte  .. 
Mount  Magnet 
Mount  Malcolm     .. 
Mount  Yagahong  . . 
Mount  Jackson 


Norseman    . . 
North  Boulder 


Paddington  Consols 

Premier 

Princess  Royal       . .  . .    ; 

Queensland  Menztcs 

ShcrUws 

SonsofGwaKua 

Wealth  of  Nations 

Weld-Hercules      ..         ..  ^ 

Westralia  and  East  Extension 

While  Feather  Main  Reef 


July. 

August. 

Septc 

mber. 

October.        1 

Toial  >inc< 

Crohbing 

Began. 

Tons. 

Oi 

Tons. 

Oj. 

'1  ons. 

Oi. 

Tons. 

Oz. 

Tons. 

0.. 

J,&X> 

■.750 

2,600 

3,000 

3,600 

3iO00 

3.610 

6.398 

36,475 

'i:ilJ 

aij 

440 

"85 

400 

225 

646 

205 

403 

3,678 

891 

957 

447 

487 

".655 

689 

-tl 

1,073 

16,313 

76.759 

555 

5H3 

43' 

»S5 

360 

S19 

668 

6^193 

8,593. 

751 

"33 

>,3oo 

235 

— 

*— 

— 

3,"87 

922 

596 

703 

580 

508 

540 

48s 

640 

376 

4.079 

4,034 

34" 

319 

350 

326 

363 

3»5 

368 

216 

1,733 

■.307 

906 

1,240 

930 

1,230 

925 

1,310 

1,730 

'.533 

"7.496 

35.05" 

7>S 

443 

850 

5S4 

875^ 

449 

810 

319 

8,>33 

5,406 

745 

60, 

— 

— 

— 

30,93  ■ 

20,233 

32s 

i8i 

ass 

194 

350 

I2f 

280 

"84 

".974 

»,>59 

".455 

-,385 

1,283 

■.585 

".4"7 

'.548 

1,580 

2,369 

36,828 

34.939 

ii6 

410 



— 

4"9 

1.837 

250 

440 

6,380 

13.468 

4= 

43 

"45 

110 

160 

100 

— 

— 

1.483 

1,224 

— 

3.3/4 

7,889 

3.767 

8.3"9 

6,871 

22,576 

66  ■; 

1,200 

520 

1,250 

603 

1,200 

805 

1,352 

10,624 

21.560 

1,481 

'.915 

1,301 

".557 

1,113 

1,362 

".463 

1.43" 

35,416 

41,890 

3.539 

6,518 

3i3"4 

6,287 

3,566 

6,729 

3.303 

6.734 

84,361 

236,136 



_ 

43 

67 

102 

85 

— 

— 

1.440 

97« 

205 

212 

"55 

156 

160 

.'3* 

150 

.'35 

936 

,M'* 

»i"35 

3,000 

3.485 

5,4°P 

3.379 

8,171 

3,400 

6,950 

33,653 

66,894 

l.cSs 

468 

".538 

617 

",597 

647 

1,731 

787 

"3.895 

6,4"3 

60 

"34 

30 

136 

45 

186 

— 

— 

4.334 

2,363 

1,760 

a.874 

5.»«3 

5,646 

4.031 

4.770 

6,319 

6,481 

39.5'4 

80,090. 

- 

- 

3»5 

376 

110 

61 

- 

- 

3,3"3 

4,8o3 

170 

120 

355 

"94 



_ 

— 

— 

843 

902 

710 

".945 

720 

3,000 

97° 

3,483 

800 

2,007 

T3,o6g 

43,062 

10,364 

8,877 

"",544 

12,237 

11,400 

8,339 

13,050 

8,036 

90,170 

183,789 

39° 

228 

400 

312 

400 

45" 

370 

153 

5,079 

■5,355 

6ot 

627 

65. 

482 

696 

484 

67- 

577 

'3,S"4 

12,091 

— 

— 

1,030 

75" 

"75 

195 

180 

180 

8.887 

17,010 

i,iao 

739 

548 

394 

— 

— 

5.069 

10,440 

300 

160 

180 

80 

— 

— 

530 

333 

'.923 

3,3i6 

"74 

103 

S3 

62 

25 

37 

"■5 

'59 

3,33" 

544 

423 

584 

455 

510 

482 

640 

648 

6.73" 

6,131 

430 

849 

1,238 

3,OII 

973 

1,009 

840 

55" 

"1.937 

13,075 

»6o 

110 

215 

15' 

300 

"3 

2.55" 

1,833 

7"4 

758 

830 

880 

760 

890 

900 

S80 

10,313 

10,789. 

730 

747 

794 

796 

932 

897 

965 

997 

14.489 

20,051 

j,63o 

93' 

"IT, 

700 

1,700 

86s 

1,780 

801 

11,790 

6.349 

905 

748 

506 

870 

398 

700 

43' 

14,332 
4.9'8 

"4."'7 
4.560 

400 

»74 

— 

"~ 

— 



~" 

^ 

'95 

618 

»8s 

65» 

"95 

733 

355 

1,151 

6,106 

33,368 

320 

227 

— 

310 

993 

240 

358 

3.59" 

3.98k 

1,280 

".330 

".430 

".49° 

1,480 

1,486 

1.650 

1,650 

16,647 

30,149 

730 

34a 

lu 

377 

730 

358 

655 

3°4 

6,445 

3.9*9 

31" 

35S 

»"4 

— 

— 

4.694 

3,957- 

1,021 

1,220 

2,060 

',"85 

1.937 

1.073 

l.75« 

•  ,"38 

37."7" 

3?,631 

780 

1.030 

840 

1,017 

Boo 

802 

934 

795 

"I. 715 

10,788 

WEST  AUSTRALIAN  CRUSHINGS. 

Although  the  output  of  the  EngUsh  companies  continues  to  grow 
slowly,  there  is  no  improvement  in  the  yield,  and  the  increase  in 
output  is  chiefly  due  to  tailings  being  dealt  with  on  the  spot  instead 
of  being  sent  away.  The  October  yield  of  7r,847  o/..  includes  7,721 
oz.  from  tailings  and  slimes,  whereas  a  year  ago,  when  the  output 
was  51,892  oz.,  tailings  represented  only  2,l86  oz.  The  gold  entered 
for  export  last  month  was  116,824  oz.,  compared  with  75,690  oz.  in 
October,  1897,  and  this  raises  the  total  for  the  ten  months  to  843,073 
oz.  against  526,737  oz.  in  the  corresponding  period,  the  value  being 
;£3,203,68o  against  ;^2,ooi,6oi.     The  following  is  our  usual  table  : — 


Yield  per 

entered  for 

Tons 

Ounces 

ton. 

export. 

V.-ilue. 

treated. 

obtained. 

Oi.  Dwt. 

Oz.* 

jC 

January 

...     41,208 

49.867 

4 

93  .195 

354.903 

i-ebruary 

...    39,765 

4",9'9 

3 

53.7.39 

304,309 

March 

".     43."33 

53,871 

4 

75.300 

286,444 

Anril 

May 

...     40.153 

48,001 

4 

84.083 

3'9  5'4 

...     4".849 

48,354 

3 

83.347 

316,718 

June 

...     47. '"3 

53,096 

3 

80,749 

306,849 

July 

...     44.89" 

49.084 

3 

76,950 

392,524 

August 

...     55,170 

61,643 

3 

89.395 

3.t9.7<." 

September    ... 

...     57.388 

67,246 

3 

89  '79 

338,880 

October 

...       62, (.31 

71.847 

3 

116,824 

443.933 

CENTRAL    PACIFIC    RAILROAD. 

The  following  letter  will  be  found  interesting  : — 
To  the  Editor. 

Sir, — I  should  be  obliged  if  you  would  permit  me  to  state  that- 
I.  A  plan  has  been  submitted  to  the  authorities  at  Washington 
providing,  without  any  assessment  or  contribution  from  the  share- 
holders, for  (I)  payment  in  lull  of  the  United  States  Government 
debt  ;  (2)  the  rescue  of  the  property  from  the  Southern  Pacific 
Hallway  Company  ;  and  (3)  its  restoration  to  the  shareholders  who- 
purchased  the  stock  from  Mr.  Huntington  and  Messrs.  Speyer.  2. 
All  lawful  opposition  possible  will  be  offered  to  the  Huntington- 
Speyer-Iianbury-Kequ.i  proposals.  3.  .^s  to  Messrs.  Speyer's  new 
issue  of  Southern  Kacilic  bonds,  it  is  intended  to  test  the  validity  o£ 
the  security  in  the  Courts  so  far  as  it  affects  the  Central  Pacific,  and 
therefore  no  further  reference  is  made  to  it.  During  the  contest  for 
the  property  between  the  shareholders  and  the  Huntington  party 
printed  circulars  will  be  issued  from  time  to  time,  and  forwarded  to 
all  shareholders  who  have  sent,  or  may  send,  their  names  and 
addresses  to  the  undersigned. — Yours  truly, 

VV.  C.  GiNNER,  Secretary. 
Central  Pacific  Shareholders'  Combined  Protection 
Committees  of  1894  and  1898. 

124,  Chancery  Lane,  VV.C. 


•  Total  includes  gold  from  ore  smelted  outside  the  colony,  as  follows  ; — January, 
13,51502.;  February,  1,720  oz  ;  March,  5,645  oz.  ;  April,  3,154  oz.  ;  May,  330Z.  ; 
June,  5,043  oz.  ;  July,  407  oz. ;  August,  4,034  oz.  ;  and  September,  101  oz. 

Of  the  larger  companies  the  Great  Boulder  Proprietary  yield  re- 
covered last  month  to  over  2  oz.  per  ton,  while  that  of  the  Great 
Boulder  Perseverance  Company  was  3  dwts.  per  ton  less  than  in 
September.  The  Golden  Horseshoe  output  increased  by  550  oz., 
but  the  latest  return  does  not  say  what  the  month's  expenses  came 
to.  The  yield  from  Brookman  Brothers'  Boulder  ore  further 
diminished  to  II J  dwt., and  the  yield  from  Hannan's  Brownhill 
was  also  poorer.  A  decline  in  the  yield  from  the  mill  of  the  Lake 
View  Company  w.is  made  up  by  a  better  return  from  tailings,  while 
the  Ivanhoe  Company,  which  increased  its  stamps  from  20  to  40, 
naturally  had  a  lower  yield  than  in  September.  The  only  fresh 
dividend  is  is.  per  share  announced  by  the  Lady  Shenton  Company, 
but  the  Lake  View  dividend  is  overdue. 


VICTORIAN  BORROWINGS. 

The  Victorian  Legislature,  according  to  the  Melbourne  corres- 
pondent of  the  Tunes,  recenlly  authorised  the  Treasurer,  Sir  G. 
Turner,  to  raise  a  loan  of  ;i" 1, 000,000  in  lyondon  at  3  per  cent,  for 
certain  public  works,  and  a  further  loan  of  £'1,500,000  to  enable  the 
Gciverninent  to  pay  off  tlie  4  per  cent,  debentures  falling  due  on 
July  I,  1899,  and  convert  the  public  debt  into  a  3  per  cent,  cimsoh- 
dated  stock.  Sir  G.  Turner,  being  advised  that  the  London  market 
might  possibly  be  unt.ivourablc  when  the  money  was  required, 
introduced  Bills  empowering  the  Government  to  raise  the  money, 
if  required,  by  means  of  Treasury  bonds  bearing  interest  at  a  rate 
not  e.xceednig  4  per  cent.,  the  bonds  to  be  either  sold  or  pledged 
with  tinancial  institutions  for  an  advance.  Both  Bills  have  passed 
the  Leijislutive  .Vsseniblv. 


As  the  price  of  sugar  in  Russia  has  risen  above  the  height  fixed 
by  law,  the  Minister  of  Finance  has  ordered  that  500,000  poods 
out  of  the  free  reserve  be  placed  on  the  home  market  without 
supplementary  tax.  That  is  the  Kussian  way  of  regulating 
trade. 
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FOREIGN    RAILWAYS. 


Mileage. 


ToUl. 


574 
319 

76} 
334 
4»7 

«,596 

74 

-608 

84s 
J97 
371 

138 

183 
180 
138 
549 
»37 

9? 

386 


*i3a6 


32  i 

1,846 

*|2I7 


94 
84a 

gao 

77i 
86J 
i«6 


IncreAM 
on  1897. 


Name 


Antofa^asta  (Chili)  and  Bolivia    .. 
Argentine  Great  \Vcsicrn  .. 

Pahia  nnfl  San  Francisco  . . 
Bahia  Blanca  an-l  North  West     .. 
Huenos  Ayrcs  and  Pacific  .. 
Hiienos  Ayres  and  Rosarlo 
Buenos  Ayrc*  Clreat  Southern 
Uo.         Ensenada  Section 
BuenoH  Ayrcs  Wcsiltu 

Central  Arsentine     . . 
Central  Bahia 

Central  Uruguay  of  Monte  Video 
Do.     Kastern  Kxtension  . . 
Do.     Northern  Extension 
Cordoi)a  and  Rosario 
Cordoba  Central 

Do.         Northern  Extension 
Costa  Kica 

East  Argentine         

Entre  Rios 


Inter  Oceanic  of  Mexico 

La  Guaira  and  Caracas 
Leopoldina     . . 

Afanila 

Mexican 
Mexican  Central 
Mexican  National    . . 
Mexican  Southern  .. 
Minas  .and  Rio 

N.  W.  Argentine 
Nitrate 


Ottoman         

Recife  and  San  Francisco  . 
San  Paulo 


Santa  Ke  and  Cordova 
Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Oct.  31* 

Nov.  tS 

Oct.  39 

Nov.  19 

Nov.  19 

Nov.  19 

Nov.  3-i 

Nov.  so 

Nov.  20 

Nov.  19 

Sept.  30* 

Nov.  19 

Nov.  19 

Nov.  19 

Nov.  13 

Nov.  13 

Nov.  13 

Nov.  19 

Oct.  9 

Nov.  19 

Nov.  19 

Oct.  31 

Nov.  13 

Nov.  19 

Nov.  19 

Nov.  14 

Nov,  14 

Nov.  31 

Sept.  30* 

Nov.  19 

Nov.  15I 

Noy.  12 

Sept.  34 

Oct.  33 

Nov.  J 2 

Nov.  19 


Amotint. 


£ 

$573,000 
6.337 
3,193 
iia3i 
8,703 
15.334 
37.865 
3.827 
".953 

19,875 

$86,823 

7»037 

1.355 

1,855 
S3o,5oo 

$47,000 

3,094 

491 

',399 
{61,100 

.^"'■♦*' 
$261,000 

«i4.6i3 

875,000 

fe73.o3l 

»i  25.667 

813,890 

*lfij,3'4 

901 

31.><:4 

4,689 

».753 

33,569 
•  .a94 
2.615 


In.  or  Dec. 
upon  1897. 


£ 
+$151,000 
+        609 

761 

95 

1,083 

1,016 

3.548 

754 
9,116 

S.to9 
«393 

-  131 
+  9« 

81 
+  40 

-  »3,7oo 

-  »3.8oo 

993 

463 

+  "i 

+     tS.ooo 

-  $161,000 

+  $3.40 

+  $10,000 

+  *34.54i 

+  »4.o47 

+  *J.'47 

-  $43,587 

345 
+      14.793 

-  4.»98 
+  3»9 


1,151 
39' 
605 


GROSS  TRAFriC  TO  DATE, 


No.  of 
Weeks. 


I 
I 
i 

44 


.46 
9mos 

I 
I 
( 

45 
45 

4« 

40 
i 


4' 
45 

45 
I 
« 
( 

'9 
3  mo. 

45 
44 

( 

»3 

» 
I 


Amount. 


£ 

J4.4»»,ooo 
117,191 

39,048 

".75" 

•44.087 

689.750 

568,311 

«S.«73 

»54.85' 

861,175 

11,144,823 

102,156 

«9.'34 

10,145 

38/>35 

$1,001,310 

$2,410,060 

110,665 

«7.9>9 

32,001 

$1,169,630 

77.484 
$16,151,000 

$594,649 
$1,561,700 
$4,740,688 
$1,107,552 

$403,878 

J479.«07 

7S.«94 
365.999 
96,015 
30,050 


11,141 
45.015 


In.  or  Dec 
ttpoo  1897. 


£ 

+  $43,000 
+    » 1,655 

—  101 

834 

+  11.944 
+  91.678 
+  83,597 
*  4.'>3 
+  38.787 
+  .»9,336 
+  $106,696 

+         3,  "67 

+  1.383 

1.677 

—  3,010 
—$110,660 

—  $651,830 

-    's/w* 


».7«4 
1^1 


+  $111,870 

-  "3.477 

-  $1,491,000 

-  $10,447 
+  $107,850 
+  ?4 1 9,460 
+  J'50,814 

-  »»5.»37 
-$111,075 

-  16,983 
+        l,«7S 

-  79.>4S 
+       Si'77 

+  6,aai 
+      "0,470 


For  month  ended. 


i  From  July  i,  1896. 

INDIAN  RAILWAYS. 


t  For  fortoigbt  ended. 


Mileage. 


Total. 


Increase 

on  1S97. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  or  Dec. 

on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amottnt. 


In.  or  Dec 

on  1897. 


963 

■925 

46r 

936 

■,885 

1,491 

972 

840 

1,04a 


100 
iro 


48 


Bengal  Nagpur 

Keng.il  and  North-Western  , 

Boniljay  and  Baroda  . , 

Burma    . . 

Ka.st  Indian 

Great  Indian  Penin.     . 

Indian  Midland 

Madras  . . 

South  Indi.tn    .. 


Nov.  19 
Oct.  11 
Nov.  11 

Oct.    31 

Nov.  19 
Nov.  19 
Nov.  19 
Nov.  II 
Oct.  11 


R3. 80.000 
Rs.85,630 
„  £'3,37S 
R.s.1,48.501 
K.s.ii.53.000 

£s',^ 
Rs.i.16.180 

;£'4.39" 
RS.1.64.87S 


-R»- 34.559 
-Rs-5,345 
+  £',6S7 
+  Rs.  14,003 

—  Rsi.  18.000 
+  ;£3.404 
-Rs.4.369 
-;£4.584 

—  Rs.17.265 


Rs.17.80.547 
R5.15.55.131 
i;385.464 
Rs.13.11.346 
Rsi.  16.69.000 
£855,577 
Rjt.  10.81.433 
;£346,85i 
R<.iS.  86.945 


-Rs.  3,833 
4- Rs.  36,31a 
-;C".ioo 
+Rs.i.9l,594 

—  Rs.  1.79.000 

+  ;£28,126 

—  Rs.  1.56,674 
— i(.47,9"o 
-R<.  2. 60.093 


UNITED    STATES 


§  From  July  i. 

AND    CANADIAN    RAILWAYS. 


Mileage. 

GROSS   TRAFFIC    FOR    WEEK. 

GROSS   TRAFFIC   TO   DATE. 

Total. 

Increase 

on  1897. 

Name. 

Period 

Ending. 

Amount. 

In.  or  Dec. 

on  1697. 

No.  of 
Weeks. 

Amottnu 

In.  or  Dec. 

on  1897. 

9"7 
6,678 

922 
6,169 
1,685 
3.5" 

.135 

1.J38 
1.197 
477 
".570 
3.499 
1,223 

4.654 
".979 

"3" 
336 

Baltimore  &  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 
Chicago,  Mil.,  &  St.  Paul.. 
Denver  ,*s:  Rio  Grande 
Grand  Trunk,  Main  Line   . . 

Do.       Chic.  &  Grand  Trunk  . 

Do.      Det.,  G.  H.  &  Mil.      . 
Louisville  &  Nashville 

Miss.,  K.,  &  Texas 

N.  v.,  Ontario.  &W. 

Norfolk  &  Western 

Northern  Pacific 

St.  Louis  S.  Western 

Nov.  14 

dols. 
148,366 
556,000 

"".473 

839,000 

184,400 

;£86,713 

;£'4.995 

£3,^'5 

491,000 

301,930 

83,916 

113.000 

664.000 

146,000 

54».ooo 

.  385,000 

dols. 

+  24i»3o 
-76,000 

+  3.004 
+69,000 

+5,500 
-AI.S46 

+43.000 

-58.385 

-■.053 

+  9,000 

+9,000 
+  66,000 
+  30,000 

18 

Vs 

\l 
"9 
"9 

"9 
18 
18 

:i 

n 
18 
18 

doLs. 
«,79".159 

22,062,000 
3.239.015 

14,981,000 

,3.497.700 
.£■1673.549 
/284,o33 
£85,815 
8,73».730 
5,078,925 
1,646,315 
4,235,000 

"9.851.775 
3,258,195 
9,374,000 
S.537,304 

dols. 
+«'5.94" 
+  1,617,000 
+  91.653 
+  1.083,000 
+  336,400 
-;£94.588 
+  ^21,048 

+  538.6M 

—60,611 

+58,000 

+3.533.55* 

+98.909 

+816,000 

+338,687 

— 

Wab.'uh           

MONTHLY   STATEMENTS. 

Mileage. 

Name. 

NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO  DATE. 

Total. 

Increase 
on  1897 

Month. 

Amount. 

In.  or  Dec 
on  1897. 

Mo.ot 
Months. 

Amount. 

In.  or  Dec 

on  1897. 

6,035 

44 
It 

336 

Atchison           ...... 

September 

>• 
.* 

Octobtr 

September 

.. 

». 

dols. 

1,056,000 

1,093,000 

1,406,000 

343.300 

938,000 

;£l2,I06 

;£6,5oi 

711,000 

657,000 

4,253,000 

105,000 

360,000 

1,791,000 

3,222,711 

874.336 

83I,OC0 

dols. 

-9.000 

+  33.000 

+  353,000 

+50,93" 

+49.000 

-48.087 

+  43.354 

-A«.90l 

+   30.000 

+  1,000 

+  44.000 

-9.000 

+  1,000 

+  71,800 
-107,615 
-44.000 

9 
9 
9 
3 
9 
3 
3 
3 
9 
3 
10 

3 

9 
3 
9 

3 
3 

doU. 

8,06,134 

981,019 

5,341.60a 

j£"7.»5" 
5.311.3" 
",735.<»o 

37.367.540 

374.400 

1,406,071 

3.537.610 

14.737.807 
'.369.561 
3.174.000 

dots. 
+ 1,051.83$ 

6,547 

Canadian  Pacific 

+■14,000 

6,169 
1,685 

Chicago.  Mil.,  &  Si.  Paul 

*^^ 

I.970 

Erie 

+58,400 

3.5"3 

"89 
3."37 

Gr.-ind  Trunk,  Main  Line  . .           

I>3.         Chic.  &  Grand  Trunk 

Do.        Dct.  G.H.&Mii 

+f?in 
+rSs; 

3.938 

Louisville  and  Xashville      .... 

-MliOOO 

-148,039 

3.396 

477 

New  York   Ontario,  &  W 

»i570 

3.499 
3.407 
tc;5 

Northern  Pacific         

Pennsylvania    . . 

Phil.  &  Reading        

+SS6.S7* 
-3.«» 

Union  Pacific             
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pticea  (Sluoteb  on  tbe  Xonbon  Stock  Eycbange* 

Throughout  the  Investors'  Revikw  middle  prices  nlone  are  quoted,  the  object  Iwing  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  2s.,  by  post  2s.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  ifaiic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Oflicjal  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading^  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  >iarkets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  foWowin^iS.F.  Snk.Fd.  sinking- /u/ui ;  C^rX.9..,certi/icatcs;  De^h^.  or  Tth^.,  debentures ;  T)\>.  ox  DSiV.,  debenture  stock;  Pf.^ 
Prf.,   or  Pref.,  pre/ercnce ;  Prefd.   or   Pfd.,  preferred;  Dfd.,   deferred;  L.  or   Ltd.,    limited;  Sh.,  share;  Ans.,  annuities;  Cu.   or  Cm.,  cumulative;  Gu    or  Guar., 

fuaranteed;  Bds.,  bofids ;  S.,  Sr.,^or  Ser.,  series;  In.,  Ins.,  In^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  dra7ving;s ;  Stg  ,  Strlg.,  sterling;  hia.. ,  liaile  to ;  Sp.,  Surp.,  sur/lus; 
'ei.,  Perp., pcrpct7(al ;  hn.  lien;  Lo.  loan.      _  .... 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Name 


23  p.c.'s(Childers')Red..  1905 

Local  Loans  Stk 1912 

Metro,  Police  Deb.  Stk.  1920 

Red  Sea  Ind.  Tel.  Ann.  1908 

Canada  Gv.  * '  I  ntcl.  Rly. "  1 903 


Do.  do. 

Do.  Bonds  . . 

Do.  Bonds  .. 
Egyptian  Gov.  Gar.  , 
Mauritius  Ins.  Stk.  .. 
Turkish  Guar.  1855  . 
Bank  of  Ireland  Stk.  , 
India  Rupee  Paper  . . , 
Do  ^854-5  . 
Do.  1896-7  .. 
Isle  of  Man  Deb 

Do.        Deb.  Stk. 


190B 
1910 
i9'3 


1940 


.1916 


'109 
]05 

I    8 

10.55 

■109 

111 

,114 

105  J 

111 

104 

395 

61 

62 

55 

104 

102 


CORPORATION    AND    COUNTY 

STOCKS 

FREE   OF  STAMP   DUTY. 


3i 


I 

\ 

3 
3 
3 

li 

3 

3i 
3 

\ 

4 
3 

3 

3i 
3 
3 

■! 

3 
3 

li 
3 
3 

3i. 
?i 

% 
3 
3 
3 
3 
3 

ii 
3 

li 
3 

3 

h 

3i 

\ 


Metropolitan  Con 1929  117 

Do 1941  111 

Do.  1920-49)  97 

LC.C.  Con.  Stock    1920   |  35 

Comm.  of.Sewers,  Sep.,  S.F.J905  104 
Corp.  of  Lond.  Bds...i898-i9o2  lOOJ 

Do 1898-1912  101 

Do, Debs.  Sep.   .. S.F.i9i6,!05 

Do.,  Deb.  Stk.  Scrip    ..  1927-57J  96 

Barnsley 1916-46  lOlJ 

Barry    1914-46  101 

Bath 1909-34  102  J 

Batley  1914-44  102 

Birmingham    1946    1171 

Do 1947  I  111 

Do 1926  :  9^ 

Blackburn   1930  jl03i 

Bournemouth 1913-33'lOlJ 

Bradford 1045  11154 

Do.      Deb.  Stock    ..      1954  !l07 

Brighouse I9i6-4S'100 

Brighton  ,946  |117 


Corporation,  &c.  {continued)'. — 


Do. 


91J 


Burton-on-Trent 1913-43  lOli 

Cambridge   1913-43102 

Cardiff ,935    116J 

Do 1914-54  1C3 

Cheltenham 1071    104 

Chichester    1916-46  lOlJ 

Coventry 1917-57    994 

Croydon   "  128J 

„Do ,540   1064 

Derby   1920-50  1044 

Devon  C.C 1917-33  103j 

Dewsbury    1930    107 

Dorset  County  1922-32  105 

Douglas(I.ofMan) ,926    1014 

S°I?L '5'3-43}CG 


DubHn 

Eastbourne 1920-40 

Edinburgh  1924 

Do ,927 

Exeter 1917-57 

Glamorgan  County  1914-34  103" 


1944 


1124 
1034 
1054 

94 

934 


Glasgow  IQ 


Do. 
Do 


1921 
1925.40 


107 
1024 
94 


944 


°'?'"" '915-55  1014 

Gnmsby   ..     19.3-47  102 

Hampshire  County 1914-34  1054 

5'"''''y-,- 1913-43:1014 

g^''"'?S»'=    J9'4-34l01 

Hastmgs 1915-54,1044 

Hertfordshire C.C ^  ?  54|iW4 

Heston     &       Isleworth 

U.D.C- 

Huddersfield  .... 
Hull  (ist  iss.)  ... 

Inverness 1914-44 

Ipswich    ,053 

Lancaster 

Leeds    

Leicester  

Lincoln 

Liverpool 

Do.    Rd.  Stk. 


1916-36 

1915-35 
1934 


1919-55 
1927 

1934 
1919 


1923 


101 

105 

1274 

100 

1084 

114 
102 
1291 
94^ 


Namb. 


34    Swansea 


Manchester 

Middlesbro' 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyrae.. 

Newport  (Mon.)    

Norwich   

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.     sjRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Ramsey      

Ramsgate 

Reading    

Do 

RhylU.D.C 

Richmond  (Surrey)   .... 
River  We.ar  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

StaffsC.C 

.Stockport 

Stockton 

Do 

Surrey  Co 


Do. 

Taunton 191 

Tees  Conserv.  Deb.  .Stk. 
Thames   Conserv.    "A" 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay  

Tunbridge  Wells    

Tynelmprov.  Com.  Red. 

Stk 

Tynemoutb 

Wakefield 

iWalsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Maie  Lcl.Bd. 
Weymouth&Melc.  Regis 

Widnes 

Wigan 

Windsor   

Wisbech   

Wolverhampton 

Do. 
York.... 


1941 

1909 
1911-13 

1915 
1915-35 

1936 

191S-36 
1909-44 

i9'5-55 
1952 

1951 
1916-46 

1942 
1918-58 
1916-46 
1915-45 
24  &  27 
1913-33 
1920-40 
I9'5-S5 

1962 

1953 
1942 

1915-55 
191S-50 
1925-57 
1915-35 
1923-33 
1915-45 
1915-45 
1916-46 
1915-35 
1914-54 
1932 

1915-35 
1922-32 

195s 

83-9-43 

1947 

1954  102i 
1,54  1024 


106 

103j 

103 

103 

104 

1154 

128 

994 
103 
1014 
IDS 
1114 
1084 
101 
106 

99 

984 
101 
113 
105 
100 
1024 
127j 
105 
107 
1035 

99 
102 
101 

924 
100 
103 
101 
100 
102 
1044 
lOU 
1024 
102 
1044 
127 
106 
101 
100 


1918-s; 


106 


1913  99J 

1929  ilOOJ 
193=  il06 

1930  11034 
1929  1109 
1945  |105 

i9i5-35;105 

1914-44101 

1918  ,101 

I9i5-55!l5i 
1921  103 

1918-5511024 
1947  :1114 
1932  1 115 

1924-54  106 

1916-41 1054 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO   STAMP   DUTY. 


BelfastCilyS  Dis.Watr.      1938  112 

Do.  Red  Stk 1953-S  il04i 

Belfast .924  ;104" 

Blackburn  Con.  Deb.  Irred Il40 

Do.    do.    Irred ;i28 

Bristol 11264 

Burnley 1933  |ll3 

Douglas  Town    1921    104 

Dover  Hnrb.  istDtb. ..      1956  ;103 

Hull  (2nd  iss.)    „.. ;1254 

Leeds  Deb 19=7    I2O4 

Do 1124 

_  Do 1927    104 

Leicester 1919-44  1054 

Manchester 145* 

Do 192S  102i 

Middlesboro'  Mrts 1908   107* 

Sheffield . .  1906-1016  1044 

Do 1925-36   113 

Do 1925  ,1034 

Southampton    S.K.  |104i 

Stockton  Moits 1908   1074 

Worcester „„     1950  jl08 


I 


British  Columbia 1907 

Canada,  "  Intercol.  R.ail,"     1903 

Do.    (Bonds)    1904-5-6-8 

Do.     Reduced 1910 

Do.     Bnds 1909-34 

Do.     Loan  1910-35 

Do.     Loan     1933 

Cape  of  G.Hope 1900 

Do.  1500 

Do.       red.   by  an.  draw. 

Do        1879    

Do.       1881    

Do 1917-23 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDcbs 1910 

Do.      Stcr.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1S80... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1541 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  1897-1902 

Do.  1903-5-8-9-1-3 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (digs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1013-15 

St.  Lucia  Debs 

South  Australia    1&98-1900 

Do.  1901-191S 

Do.  igii-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901  jl04 


1164 

1074 

1044 

109 

107 

109 

103 


106 
108 
107 

114 
107 
1044 
103 
101 
112 
1194 
103 
102 
118 
115 
96 
96 
84 
103 
1054 
115 
102 
103 
1074 
1084 
117 
109 
109 
107 
lOU 
1034 
118 
1134 
104 
1094 
105 
109 


Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. . . 

Victoria 1899-1001 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1900-13 

West.  Austr.  1  p.c.  a^.  Sink.  Fd. 
Do.         do.  


108 
105 
101} 
106 
106 
106 
107 
104 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4 

Reduced  (4  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  .Stk 1^^0-4 

British  Coluin.  Insc.  Slk.      1941 

British  Guiana  Insc 1935 

Do.      do.      Stock   ..  1923-45 
Canada  Stk.  Regd.  ..i9(.4  5-o& 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910 
Do.  34  p.c.  Stock  Regd.   1909-3. 


Do.  Ln.  for  4  milln.  sig.  1910-^, 

Do.  Slk.  Re^d 1933 

Do.  Insc 1947 

Cape  G.  Hope  Regd.    .,  1917-23 

Do.  (Ln.  of '83)  Insc.    ..  1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 193^4; 

Ceylon  Insc.  Stock    ....  1534 

Do.                ....  1 940 

Grenada  Insc.  Stock.. . .  1917-42 

Hong  Kong  Insc.  Stock  1910-43 

Jamaica  In.sc.  Stock. . . .  1934 

Do.                ....  1922-44 

Mauritius  Inscribed  ....  1937 

Natal  Consd.  Stk.  Insc.  1Q27 

Do. 
Do.     Inscribed  Stock 


1937 
1914-39 


Newfoundland  Inscribed  1913-3S 

Do.  1935 

Do.    Consd.  Stk.  Ins.  1936 

N.  :i.  Wales  Stock  Insc,  1933 

Do.  1924 

Do.  191 8 

Do.  1935 


111 

105 
»j 

il5J 

98" 
1044 
109" 
106 
109 
103 

924 
113 
114 
112 
110 
lu.'4 
120* 
104 
108 
103 
1144 

99 
120 
115 
119 
105 
106 
114 
114 
119 
106 
1054 
lOOA 


CoIoni»l,  &c.  {.conUnutJ 

:- 

c 

Name. 

.i 

CA 

& 

4 

N.  Zealnd.  Con.  Stk.  Ins. 

1^29 

115 

34 

Do 

1940   108 

3 

Do.        Inscribed 

1945     9BJ 

3 

Quebec  (Prov.)  Ins.  Stk. 
(Queensland  Stock  Insc. 

1937     92 

1915-24  1114 

^ 

Do.                   1 

921-4-30  106 

Do. 

1945  ,108 

Do. 

1922-47I  99 

St.  Lucia  Insc.  Stock  . . 

1919-44113^ 

S.  Austrln.  (1S82.7)  Reg. 
Do.         In.  Stk.  Reg. 

1916-36,109 

3i 

1939  l»03 

Do. 

1916-26100 

'', 

Do. 

1916  100 

34 

Tasmanian  Insc.  Stock. . 

1920-40JICT 

Do. 

1920-40  115 

Trinidad  In.sc.  Stock 

1917-42IO9 

Do. 

1932-44 

98 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 

1007 

106 

Victoria  Insc.  Stock     1908-13-10 

107J-. 

Victoria  (1685)  Ins.  Stk. 

1920  jUS 

34 

Da      Inscribed  Stock 

1921-3-61IO7 

Do.                do. 

1911-26110 

4 

W.  Austral.  Insc.  Stock 

1934  117 

Do. 

1911-311107 

34 

Do. 

1915-3P  104 

Do. 

1915-S 

94 

Do. 

1916-36 

94t 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


J« 


Name. 


36/ 
■5/ 
30/ 
40/ 
6/64 
36/ 
17/6 

4 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Tr.sy.  C:onvs.  1S87 
Do.  4*  p.c.  InterL.Gld.  "" 
Do.  4}  p.c.  Stig.  Extrl.  : 
Do.  34  p.c.  External  . . 
Do.  4  p.c.  Ry.  Guar.Rei 
Do.  4  p.c.  Law  3378.. ..: 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1870 

Do --- 

Do.  Funding 

Buenos  Ayres     1824 

Do.  1882.3-6 

Bulgarian 1 

Do.         Mort.  Bond.s 1892 

Chilian 188s 

Do.  --- 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


18S7 
1889 
1892 
1893 
iSyS 
1896 


1914 


Chinese  .Silver 1894 

Do.     Gold    1895I 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  JT.    1896 

Do.     Do.  Regis ' 

Do.  44  Gold  

Colmbn.  i4to3p.c.Ext.Bds. 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs.    ... 

Do.  6  p.c I 

Do.  Eng.  Ass.  Certs.     

Costa  Rica  "  A  "  

Do.        "B"    

Danish  Gold    

Do.     1897    

Ecuador  N.  Ext.  Bds.  44  p.c 

Eeypt'nIns.Stk.lia.Stp.Dty.i8oo 
Do.  State  Domain     ....    1878 
Do.  D.  Sanieh    Red.    ..   1905 

Entre  Rios i886-£ 

Do.    Fndg.  Ln.  Bds.  1894-1921 
Do.    do.      Parana  City 

Greek i38i 

Do iSS^ 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.)  .... 
Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rer.tes 

Do.  ....  1895 

Italian  Irriga.  Guar 


91 

T£ 

70 

70 

69 

70    ■ 

51 

59J. 

t04 

69 

56 

554- 

65 

£2 

85 

94 
93- 
71 
73 
71 
80 
82 
71 
70 
82 


105 
107 
26- 
96" 
841 
17*. 
25' 
24 
25 
24 
26 
21 
98 
97 
22 

ICOJ 

105 

1C2 
53 
27^ 
244 
40 
40 
32 
38 
46} 
26 

1C6 
5i 

1004 
88 

110 


November  25,  1898. 


Zhc  Jnvestors'  IReview. 


749 


Toreign  Stodu,  &c.  cmtmiud)  :— 


6 
5 
5 

4 
3 

I. 

I 

«v 

5 

3 

4 

3 

4 

4 

4 

3i 

4 

« 

6 
5 


5 
5 

4 

3=4 

3 

3 

58/3 

^J 

4 

X 

S 

s 


iapnn  5  p,c, 
lexic; 


exican(Nat.R.  Tchiiantp  c.).. 

T)n.        K.xtrl i8j3 

Do.       Kxtrl.  1891     .... 

Do.      Inttnl.  Cons.  Slvr. 

Do        Intern.  Rd.  Iids.21i.Str. 

NicaraKn.i  1 3&6 

Norwegian,  red.  :937,  or  earlier 
Do.  do.  1Q65.        do. 

Do.      3ip.c.  Bnds 

ParaRu.iy  ip.c.  ris.  3p.c.  1886-96 

Pcrtngucse  3  p.c,  18^3-84 

Russian,  18112,  .CSlrlg 

Do.     i8c;() 

Do.      (Nicol.is  Ry.)  ie67-9  .. 

Do.      Transcauc.  Ky.  1882  .. 

Do.      Con.  R.  R.  lid.  Ser.  1., 

Do.  Do.        II.,  1889.. 

Do.  Do.      111.,  1891.. 

Do.      Bonds     

Do.  I,n.  (Dvinsk  and  Vitb.si() 
.S.ilvador  1889.. 
S    I  )ominKO  4S.  Unified      ..   1980 

S.in  Luis  Potosi  Slg.  1889   

.San  Paulo (Hrzl.),Stg.  i883  .... 
Santa  Fi  i3a3-4 

Do.     Enjs.  Ass.  Certs.  Dep. . . 

Do.     1888 .,.. 

Do.     Kng.  Ass.  Certs.  Dpsit.. 

Do.    (VV.  Cm.  Col.  Rly.)Mrt. 

Do.    S:  Reconq.  RIy.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort,  1870  .. 

Swediiih  i83o 

Do.       r88S 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. ..  1903-42 

'rucuman(Prov.)i888 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  Trih.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "A".. 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

VenzuelaNewCon.Debt  iSSi 


93 
lOli 
94 
93i 
97 
J6 
36 
47i 
96 
95 
101 
16 

:%i 

143 

90 
101 

92 
102 
102 
101  i 

93 
100 

50^ 

50i 

91 

80 

33 

37 

49 

17 

24 

24 

59 
102 
101 

96 

96 
105 

674 
103 

99 

93 

95 
53i 
36 


Britiib  RAilwaysCcoM/inw^O:— 


Debenture  Stacks  (ftmHtauJ)  >- 


COUPONS  PAYABLE   ABROAD. 


Argent.  Nat.  Cedla.  Sries,  "  B 
Austrian  .Ster.  Rnts.,ex  iofl.,1370 


1870 


Do.     Paper  do. 

Do.        do.  do. 

Do.     Old  Rentes  1876  

Danish  Int.,  1887,  Rd.  1896 

Dutch  Certs,  ex  i2gldrs 

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     187S, '81-4.,  Red 

German  luip.  Ln.  1891 

Do.  do.  1892-3 

Do.  do.  1 890-4 

Italian  Rentes,  ex  25  fr 

japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussian  Consols 

Cons.  Stg.  Ln.  1891 

S  Danish  (Unscalf  d)  

l/td.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.         Maschsetts  Gl.  1935 

Virginia  Cpn.   Bds.,  3  p.c.  from 

July,  1901 


37 
85 
84 
84 
100 

86 
97 
96 

103 

lOOi 
93 
93 
93 
93J 
49 

100 
94 
41i 

114 

130 

114 

82 


BRITISH    RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


Last 
Div 


Name. 


Barry,  Ord 

Do.    Prefd 

6  Do.     Defd 

5  Caledonian,  Ord 

3  Do.     Prcf.l 

Do.    Defd.  Ord.,  No.  ■ 

Candjrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

3/       ICcnlral  Lond.  iiu.Ord.  Sh. 

i/9i     I     Do.    do.     j£6  paid 

3|d.     I     Do.     Pref.  Half-Shares.. 

l/f        !     Do.     Def.     do 

aj      , City  and  S.  London    ...... 

[ICast  London,  Cons 

a         !  Kurness 

a^        GKlsgow  and  S.   West.  Pfd. 
aj  Do.  do.  Dfd. 

3  Great  Central,  Ord 1894 

ja/o  Do.     London  Kxten 

■jreat  N.  of  Scotland,  Prfd. 
^  Do.  Dfd 

4  Great  Northern,  Prefd 

Do.    Consolidated    "  .\  ' 

6  I     Do.             do.            "B" 
a         !  Highland  

4  Isleof  Wight,  Prefd  

Do.     Defd 

Lanes.  Derbys.  and  K.  Cst. 
4^       L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

10\  Do.  Contgt.  Rights  Certs. 

5  Lend,  and  S.  Western  Ord. 
Do.     Preferred     

Lond.,  Till).,  and  Southend 

Mersey,  ;^20  shares    

Metropolitan,  Consld. 
Do.    Surplus  Land    .... 
4  NcrlhCornwall,  4  p.c.  Pref. 

«/«  Do.     Deferred     

74        North  London 

North  Staflon'.shire    


!255 

:122i 
l*^ 
150 

1  4 
\    44 

4i 
1124 
lOj 

6 

Jl 
69 

i7l4 
82 
65 
39 

i  86 

I  29 

121 

53 

I  61» 
1194 

85J 
>  3 
186 
198 

16* 
222) 
134 

126j 

91 

,1064 

I  224 

1220 

^26 


3/ 
9d. 

10 

n 
>/>■ 

3 


Plymouth,  Devonport,  and 

S.  W.  June.  £t^^ 

Port  Talbot  C^o  Shares 
Rhondda  .Swns.  B.  C^o  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarlioro',  Bridlington  June, 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ,., ,. 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  S:  City 


i| 

2604 
120 
142) 

i 

150 
195 
74 

1254 
1094 


LEASED  AT  FIXED  RENTALS. 


Last 
Div. 


4 
5.19.0 

I 

56/6 
5 
5 
6 
3i 

34 

4/ 


Name. 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord.    . 
Lond,  and  lilackwll 

Do.   j^ioo  44  p.  c.  Pref. ., 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  ;£5oOrd. . . 

Do. 
N.  Cornwall  34  p.  c.  Stk. . , 
Nott.  &  Granthm.  R.4C. . . 
Portptk.4  Wigtn.Guar.Stk. 
Vict.  Stn.&  Pinilico  Ord. . . 

Do.        44  p.  c.  Pref..... 
West  Lond.  i,K  Ord.  Sbs. 


1444 

1205} 

!192« 

!lo9J 

159} 

llOO 

1174 

86 
1011 
1244 
143 
1194 
306 
I6O4 

IJi 


DEBENTURE  STOCKS. 


Last 
Uiv. 


3 

^4 

4 


4l 

4 
4 
4 

li 

4 

4 

3 

4 

4t 

44 

s 

4 

3 
3 

4 


3 
3 
3 
3 

i! 

6 


Namb. 


Alexandra  Dks.  &  Ry 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  "A" 

Do.        "B" 

Do.        "C" 

Do.       "D" 

Cardiff  Rly. 

City  and  S.  Lond 

Clealor  &  Working  June. . . 

Devon  &  Som.  **  A  " 

Do.  **  B  "  4  p.  c. 

Do.  "C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.  ist  (34  p.  c.)  .... 
Do.  2Jp.c.(Whitech.Kxn) 
Euston  &  Ch.  Hope  U.Sk. 

Forth  Bridge    

Furness 

Glitsgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern il45 

Gt. N.ol  Scotland Il38i 

Gt.Noithern    1094 

Gt.  Western il46i 

Do         11534 

Do ...|163| 

Do I8I4 

Do 9a 

Highl.ind  [1384 

Hull  and  Ba.-nsley 1034 

Do.        jnd  (3-4  p.  c). . .  124 

Isleof  Wight   140. 

Do.        Ce"t.  "A" 
Do.        '-H"    .... 

Do.        "C" 

Lanes.  &  Yorkshire    llOj 

Lanes.  Djrbys.&  E.  Cst...  USA 

Ldn.and  Bl.-ickwall  :148' 

Ldn.  and  Greenwich |145 

Lond.,  Brighton,  &c.     ...'.145) 

Do.  1624 

Lond.,  Chath.,&c.,  Arb...  154) 
Do.  "B"..ll52j 

Do 136) 

Do.  1883....  1361 

I  Do 104 

Ijoai.  X  N.  Western HI 

Lond.  &  S.  Wcstn.  '■  .V"  ..  113 

Do.  Coiisld.  113 

Lond.,  Til.,  &  Southend  ..  144) 

Mersey,  5  p.  c  (Act,   i366)i  65 

Metrupolitan    144j 

Do 159) 

Do 1211 

Met.  District   !2a3l 

Do.  135* 

Midland    94 

.Mid-W.iles  "A"    135) 

Neath  A  Brecon  tst  Il22j 

Do.  "AT*    ..1117) 

North  British 103 

Do 1893  106 

N.  Cornwall,  Launcstn.,&e"  1124 
JJorlh  liastern lUO) 


44 
3 

4 
4 
4 
4 

3^4 

3 

3 

4 
3 

3 

4 
4 


161) 
1031 
139; 
129i 


North  !.ond.m  

N.  Staffordshire 

Plym.  Devpt.AS.W.  In.. 
Rhondda  and  Swan.  Bay. 

Rhymney |l4i^ 

Saulh-K.'ulcrn !144» 

Do 

Do 

Do 

TafTValc  

Tottenham  &  For.  Gate 
Vale  of  c;  lamorgan  .... 
We«t  Higbld.(Gtd.l.y  N.B.)  105 
Wrenbam.  Mold,  &c.  •"  A"  11.3) 
Do.  "B",100j 


GUARANTEED  SHARES  AND 
STOCKS. 


Lait 
Liiv, 


4 

4 

4 

4 

6 

44 

3l 

4') 

4 
5 

4 
4 
4 
5 
S 
4 

I4 

4 

:» 
44 

4 

3 

3 
4 
3 
4 
5 


Kahb. 


143 
14Ii 
141 
134) 


M9 
105 
161) 

152} 
1411 


Caledonian 

Do 

Forth  Bridge    

Furness    

Glasgow  &  S.  Western 

Do.        Si.  Enoch,  Rem 
Gt.  Central    

Do.  istPirf. 

Do.         Pref.  

Do.         Irred.  S  V.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan. .|176i 

Do.  141) 

Gt.  N.ofScotl-u.d !l36i 

Gt. Northern    143 

Gt.  Western,  Rent 180) 

Do,  Cons llgO 

Lanes.  &  Yorkshire    |144 

L.,  Brighton  &  S.  C 179 

L,  Chat.  &D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  South  Western..  1881 
Met.  District,  Ealing  Rent 

Do.  Fulhani  Renl|148i 

Do.  Midland  Rent  1.^8l 

Do.     Mid.  &  Dist.  Guar.  130) 

Midland,  Co.is.  Peru 92 

»'a'' 


Picfefeoce  Shares,  tut.  (junlitmtd)  : 


108) 
14,5 
144 
149) 


Mid.&G.N.  Jt.,"A"Rnt. 

N.  British,  Lien 

Do  C:ms.I>ref.No.  _ 

N.Com  wall.  Wad  ;(brge.  Gu. 

N.  Eastern    

N.  Staff.  Trent  &  M.i,2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord 

S.  E.  Pcrp.  .JVnn 

D'l-         4)  P  e 

S.  Yorks.  junr.  Ord 

W.  Cornwdll  (G.  W.,   Br., 

Ex.,  &  S.  Dcv.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua., 

N.B.) 


106 
106 
138) 
106 
144 
35 

105) 
121) 
551 
160) 
117) 

16C) 

104) 


PREFERENCE  SHARES  AND 
STOCKS 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 


ON 


Namb 


4)      lAlexandraDks.&Ry.  "A"126J 
Do.  "B'illl 

5  Carry  (First)    jl67; 

4  Do.     Consolidatetl !l35j 

4-        Caledonian  Cons.,  No.  I  ..141 

4  Do-  do.     No.  a  ..iKO 

5  Do  do 1878-172) 

Do.        Pref.     ....18S4II384 
Do.        do.  .887(Conv.)tl46i 

Cambrian, No.  1  4  p.-;.  Pref.l  67) 
bo.         No.  2        do.        I  32) 
City  &  S.  Loud.  jCto  shares;  IS 
Do.  New  14) 

Fumess,  Cons i88i'1314 

Do.  "A"  1881  128) 

Do "B"i8S3l27} 

Glasgow  &  S.  Western (140 

Do.  No.  a. ...1139 

Do.  1838137) 

Do.  i39i!l37( 

Gl  Central   |157 

Do IISO) 

Do.       Conv 87a|14S 

Do.         do.    ....  tg74il4S 

Do.         do 18761146 

Do.         do 1879  142 

Do.         do.    ....t83rl36 

Do.       1889IOJ 

Do.       1891  100 

Do.       1E94IOO 

Gt.  E*stei-n,  Cons. 141 

Do i83«139i 

Do.        iSSi.lJS) 


4 

4 

I 

4 
4 
4 
3 

,6^. 

4 

»^» 
5 

4'> 

IS] 

4 
4 

4 
4 
4 

4 
4 
4 
4 

il 

3 
4 
>i 

:* 
5 

II 

5 

4 
4 
4 
4 


J 

44 
l/7i 


5 

4 


Gt.  Eastern,  Cons 1^84 

Do 18*; 

Do.        i8« 

D.I 1890 

Do.        1893 

Do.  ( IM.  fr.  Jan '09)1 8ci.i 
Gt.  North  Scotland ''A" 

Do.  "B 

Gt.  Northern,  Cons.  . . . 

Do.        1896 

Gt.  Western  Cons. 
Hull&  BamsleyRed.aiiis 
Isleof  W'ight 
Lanes.  &  Vorksliire,  Cons. 
Lanc.Drbyft  E.C.  sp.c/ic 
Do.  5p.cand;Cic 

,   Bright.,  tic,  Coos. 
Do.  tnd  Cona. 

Lood. ,  Chat.  &  Dov.  Arbitr. 
Do.    nd  Pref.  4)  p.c 

lx>nd.  It  N.  Westem 

Load.  &  S.  Western. .i38i 
Do.  18S4 

Do.       ; 

Load.,  Tilbory  &  Sootbend 

Do.  - 

Do 
Mersey,  5  p.c.  Perp. 
MetropoJusn,  Perp. 


Cons.,  ig«7  13B 


.1891 


I>o. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Irred. 


fSts 


Kew.. 


.  1(87 


134) 
Ediii.&C(a3eo«  1514 


Guar 

Metrop.  Dist.  Eztcn   5|fcC. 

Midland,  Perp.  Pref. 

N.  Britisb  Cons.,  No.  a 
Do.      "■---_ 

Do ,86511    . 

n».      Coov tB74il66. 

Do.       187^151. 

Do.      Coov.  ....  1875  151i 

Do.         do 1870  165 

Do.         do i834>134t 


....  i8a8il34| 
....  lB9ol3«I 
....  iS92>134{ 
....  18971224 

il43 


Do. 

Do. 

Do. 

Do. 

Eastern 
Load.,  Cons. 1S66  174) 

Do.    and  Coos.  ..1875157) 


N.  Staffordshire 

PI>Tn.  Devpt.  ft  S.  W.  Jun, 

Port  Talbot.  &c,  4  p.c.  j£io 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;^io  Shares    . 

Rbymncy,  Cons. 

S.  £a.stetti,  Coos.    . . . 

Do.        do 

Do.     Vested  Cos- 
Do iggi 

Do 1893 

Do.3px.afterFulyiaoo  102 

TaffVale  ^ 


106 
149) 

11 
133) 


UB 
123 


INDIAN   RAILWAYS. 


Last 
Div. 


Nahc 


3)     Assam  Bengal, Ld.  (3^    c. 

till  June  30,  then  3  P-c) 
i/ii  Bar^  Light,  Ld-.j^toSha. 
4        Bengal  and  N.  West.,  Ld  !taa 

4/        "Do.     jCio  Shares   1  10 

3/6      Do.  3)  p.c.  Cum.  Pf.  Shs.    10 
1/4W.  Do.  I    4 

a/6      Beneal  Central,  Ld.,  ;£lo' 

(3)  p.c  •*-  )lh  net  earn)      5 

7       Bengal  Dooars,  Ld too 

4       BengalNagpr.,Lim.(gua.| 

4  p.c4-4ih  sp.  pfts.)    .-]ioo 
7)      Bouibay,     Baroda,     andj 

C  I.(Kiia  cp.c)    ....ioo|2Z2 
a]      BuRiia,  Ld.  (sua.  a)  pLcj 

and  4  p.c.  add.  till  1901)  100 
7'975d  Do.         j£io  Shares' 

31/6     Darjeeling  Himarn  Debs.  t<x> 
5)      Delhi  Uoib.   Kalka,  Ld.,| 

Gua.  3)  p.c.  -t-  net  earn,  too 
4  Do.  i>eb.Stk., 18^(1916)  too 
9/10  Estn.  Bengal,  "A*  An.1957  — 
9/        Do.  ••B''r957    - 

4  Do.  Gua.  Deb.  Stock  . .  100 

?/7)   East  I  nd.  Ann.  "A  "(195  jV  — 
/4)         Do.  "C"    ...V 

8/11)       Do.  "B"    .... 

6i/4l        Do.       Def.  Ann.  Cap. 
(gua.  4  p.c. -*•  llbsp.pfts.) 
56/8t'j  East  Ind.  Def.  Ann.  "  D"i  — 
4)     IKast  Ind.  Irred.  Stock  ..'too 

5  Gt.  ltwl>an  Penin..Gua  5I 

p.c  4- )  sttrphu  prtjfiLs . .  iiao 
4  Do.  [rre<i.4p.c  l>eb.SL|loo 

4  Indian   Mid.,  lA,  (gua.  4) 

p.c.  4- )th  surpiuspn^j  IOC 

5  MadrasGuar.4- )sp.pfts.'tou 
4I  Do.  do.  !ioo 
4)  I)o.  <kv  roo 
4  Nilgiri,  Ld.,i«t  I)eb.Rtk.  100 
51/9  Rohil.  aod  Kumaon.  Ld..ioo 
9/1 1    Sciadr,  Punj.,  and  Delhi,' 

•*  A  **  Ann..  iQj8 1  — 

«/i     D..  "B-  *».  ..|  — 


101 
10 

144 
13* 

'? 

llS* 
116 


109 
34 

loe 

ia4) 
m 

25 
31 

137) 
86 
S9 
31 

161 
171 
157) 

176 
IJTt 

lU 

lee 
1st 

148 

w 

|u* 

» 
a 


75° 


Zhc  Jnvestots'  IReview, 


November  25,  1S98. 


Indian  Railways  (««W««f<0:~ 


^P 


Namk 


i! 


South  Be'aar,  Ld. ,  ;£io  shs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,Gu.  Deb. Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  h  spls.  profits) 

Sthn.    Mahr.itta,  Ld.  (si 

p.c.  &  ith  net  earnings) 

Do.       Deb.  Sfc.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reft. 

Nizam'-sGua.State,Ld.,3l 

p.c. Mt.  Deb.  bearer 

Do.         Reg.      do.  .. 
W.  of  India  Portgese.  Ld. 
Do.      Deb.  Stk.,  Red 


S 

4 

ti 

3i 
5 
_5 

BAILWAYS.-BRITISH  POSSES- 
SIONS. 


102 
102 
156i 

119 

115 

118 

100 

103 

122i 

107 

106 

97i 
95J 
75J 
101" 


American  Railroad  Stocks  (contintitd)  — 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,  1937    •■■;■■:■ 

Buff.  &  L.  Huron  Ord.  Sh. 
Do.istMt.Perp.Bds.18791 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
istMt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  1st  Mt.  Deb.  Bds. 


3 

7 
3/1 


5 

4 
4 

ml. 
6 
5 

S 


ioo'I25i 


25J 

13i 


1Q15   

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937^  •.•:•••  ■■•••/ 
Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs •• 

Dominion  Atlntc.  Ord  .Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1Q02    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  Sk  L. 

Erie  I  Mt    1903    ... 

Do.  Mid.  of  Can.  Stl. 

Mt.  (Mid.  Sec.)  1908. 

Do.do.Cons.1Mt.Bds.1912 

Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey&  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,6p.c. 

1st  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  *i,ooo  price  % 

Mid.  of  W.  Aust.  Ld.  6  p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

NakuspS:  Slocan  Bds. ,  191 S 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid. ,  Ld.,  5 p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,    L.    Lake   & 

Sask.6p.c.i  Mt.Bds.  Red. 

Queb.  &L.  S.John, ist  Mt. 

Bds.,  1909    _. 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

l|  Do.  5  p.c.  Inc.  Bds 

4    St.Lawr.&Ott.Stl.istMt. 
4    Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c. 
Stl.  I  Mt.  Db.  Bds.,  1910 

4  Toronto,Grey&B.  iFtMt. 
1/    Well.  &  Mana.  ;£5  Shs.    .. 

5  Do.  Debs.,  1908 

5        Do.  2nd  Debs.,  1908 

5  Do.  3rd  do.,  1008  

6  Atlnn.&St.Law.Shs.,6p.c. 
S    Gd.TrunkMt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

lit  Mt.  Bds.,  1902   

Miaaeap.,  S.  P.  &  S  t.  Ste. 
M»r,      t  Mt.  B<ls.,  1938 


100  H4i 
100  IMt 

100  74 

100 102 
100 101 

t 
100 119 
100 107 
100  107 
100  115 

100 121 
100  47i 
ioo'1524 


4    11 
100:  30i 
tool  99j 
100' 110 
100  100 

51  5 
100|  98i 
100^  1\ 
100  132 
loolW 
lOolJOJ 

too  104i 
ioO|104 

100 105 

100' 104 
100 107 

ioo'l04 


I. 


too' 108 
103 


120i 

28i 
105 
100 105 
71i 


30 

$ioo:153 
loo'lMi 


3Ji 

32 

105 
33j 
112 

74 

10 


Uo."B"Def.     

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  Newjersry 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do.     do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mil.  &  St.  P.  Pref... 
Cleve.  &  Pittslmrgh...... 

Clev.,Cincin  ,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.  _ 

Illinois  Cen.  Lscl.  Lines  ,. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pre! 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk.102 
»ioo  7 
$100   

JlOO;    H 


$IOG 
$100 


4B 
40 
76J 
70J 


*i°°137il 
$100  124 


$100 
$10 


$100 


167J 
90 


37J 

—  I  19 

Siooiaaj 

$100  I02j 
8ioo[  20 
$100200 
Sioo     5 


$100 


36 

47i 
94i 
97J 
42) 

180 
21J 

'  10 


$100 

$50 
$100 
$ioc> 

S50 

$501 

«IOC;        7 

*ioo|  30 
«iooli05J 
«ioo|  52J 
$100  177J 


American  Railroad  Bonds— Gold 
{continU€d) : — 


&100 
9ioo 


AMERICAN  RAILROAD    BONDS. 
CURREtfCV. 


190 
100 


10 

100  UIJ 

'I    J 

I00106 
ioo;iK) 
100 104 
100  16U 

IOO:116i 

ioojl04 

5lOOO:102 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


.Albany  &  Susq.  i  Con.  Mrl.  1906  115 

Allegheny  Val.  i  Mt i9iOjl35i 

Canada  Southern  i  Mt 1908  llOj 

Chic.  &N. West.  Sk.Fd.Db.  i933ill7J 

Do.  Deb.  Coupon    1921 1115} 

Chicago  &  Tomah      1905  114} 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901  102J 

Do.  Nebraska  Ext —    102i 

Chic,  Mil.,&  S.  PI.,  I  Mt. 

S.W.  Div 1909119} 

Do.  (S.  Paul  Div.)  1  Mt.  1902  145j 

Do.  (La  Cross  &  D 1919  115} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130j 
Do.Chic.&Mis.Riv.iMt.  1926   — 
Det.,G.Haven&  Mil.  Equip  1918  105 
Do.  do.  Cons.Mt.  1918   99} 

Indianap.S  Vin.,  I  Mt.   ..   1908  125 
Do.  do.     2  Mt.  ..  1900102} 

Lehijfh  Val. ,  Cons.  Mt 1923  112} 

Mexic.Cent.,Ln.2Cons.Inc.    —       6 
N.Y.Cent.St  H.R.Mt. Bonds  1903 


Do.      Deb. 
Penns.  Cons.  S.  F  M. 
West  Shore,  i  Mt 


1904 
1905 
3361 


119} 
112} 
117} 
112} 


DITTO-GOLD. 


Alab. Gt.Sthn. A 6  p.c.  Pref.l 
Do.    do    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c, 
"A"Prcf. ;...' 


10/.  I 
10/. 


3i 


Name. 


109 
122} 
120i 
59i 
67} 
102 
101 
90 


Clevel.  &  Mar.  Mt 1935 

Clevel.  &  I  ittsburgh    1942 

Do.  Series  B 1942 

ColoradoMid.i  Mt.2.3.4p.c.i947 

Do   1  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.1C0ns.Mt.1936 

Do   Imp.  Mort 1928 

Detroit  &  Mack.  1  Lien    .  . .  1995 
E.  Tenncs.,  Virg.,  &  Grgia 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  I  Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien   199^ 

Galvest.,  Harrisb.,&c.,i  Mt. 
Georgia,  C.^r.  &  N.  i  Mt.  .  .1920 
Gd    Rpds  &Inda.  Ex.  I  Mt.194 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 195' 

Do. 

Do.  Cairo  Bdge.  ..  1950 

Do 1953 

Do.       General  Mort. 
Kans.  City,  Pitts.  &  G.  1  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  V.-il.  N.Y.  I  Mt 194c 

Lehigh  Val.  Term.  I  Mt.   ..194 

Long  Island    i93> 

Do.  Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt 1932 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     I  Mt.N.  Orl.&Mb.i93o 
Do.    I  Mt.  Coll.  Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 
Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap,  &  S.  L. I  Consold.  1934 
Minne.,Slt.  S.  M.&A.  i  Mt.i92e|102 
Minneapolis  Westn.  1  Mt. ..1911  102} 
Miss.  Kans.&  Tex.  I  JMt...i99o;  92 


112} 
100 

96 

75 
110} 

94 
114 

37} 
104 
106 
100 
104 
102 

76 
108} 
IO64 
112i 
114* 
103} 

103} 
120 

109} 
12'iJ 
106i 
96} 
109 
96 
69} 
14 
104 
52} 


85} 
IIO4 


American  Railroad  'BonA^ifiontinMetf): — 


--a 


Do. 


do. 


.1990' 


57 


jMobile  &  Birm.Mt.Inc 1945!  45 

Do.     P.  Lien i945L?f!i 


Mohawk  &  Mai.  i  Mt. 


1IO8 


10/ i    IJ 


Alabama  Gt.  Sthn.  i  Mt.    ..1908  117} 

Do.      Mid.  I 1928I  94} 

Allegheny  Val.  Gen.  Mt.    ..1942;108 
Atch.,Top.,  &  S.F4  Gn.Mt.1995  10"} 

Do.  Adj.  Mt 1995    T' 

Do.  Equipt.  Tmst —    105 

Atlantic&  Dan.  I  Mt 1950   97 

Baltimore  &  Ohio 1925    — 

Do.  Speycr'sTst.  Rccpts.i925!118 

Do.  Cons.Mt i983|122 

Do.  4}  p.c.  I   Mt.  Term.  1934    — 
Do.BrownShipley'sDep.Cts.—  !  97} 

Bait.  Belt  5  p.c.  1  Mort 19901IO2} 

Bait.  &  Ohio  S.W.  1  Mt.  ..199051IO 
Do.4}p.c.  iCons.  Mt.  18931993I  89 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  I  31 
Do.  do.  CI.  B  —  I  10} 

Balt.&OhioS.W.Term5p.c.i942  102} 
Bait.  &Ptmac(Mn.  L.)i  Mt.  1911  125} 
Do.      do.  (Tunnel)iMt.i9ii|126} 

Beech  Creek  I  Mt 19361110 

Carthace  &  Adiron    i  Mt. ..i93i!l05 
Cent,  of  Georgia  i  Mort.  ..i945}117} 

Do.        Cons.  Mt 1945I  92} 

Cent,  of  N.  Jrsy.  Gn.  Mt...i987'll8 

Central  Pacific,  1  Mort 1898  106 

Do.  Speyer's  Certs —    106 

Do.  Land  Grant    1900  103 

Chesap.  &  Ohio  1stC0ns.AIt.1939  119 

Do.Gen.  Mt 1992   90 

Chic.  &  W.  Ind.  Gen.  Ml. 

Skg.  Fd 1932117} 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)iMt 1921  115} 

Do.  Chic.  &  Pac  W 1921  120 

Do.  Wise.  &  Minn.  1  Mt.  I92i!l09} 

Do.  Terminal  Mt i9i4|115i 

Do.  General  Ml 1989  109} 

Chic.Rock  Is.  8:  P.  Gen.Mt.19S8  10-i 
ChicSt.  L.  &  N.Orleans. .195.  127i 
Do.  1  Mort.  (Memphis)  ..1951  102i 
Clevel.,  Cin.,  Chic  &  St.  L. 

iMt.(C.airo) 1939    95} 

Vo.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991    95 

Do.  1  Col.Tst.  Mt.(S.Louis)i990  100 
Do.Gener.al  Mt 1993 1  86} 


4} 


Montana  Cent,   i  Mt 1937,112} 

Nashv.,  Chattan.,  &  S.  L.  i         I 

Cons.  Mt 1928IO4} 

Na.sh.,  Flor.,  &  Shff.  Mt...  1937, 102} 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  108J 
N.  Y.,  Brooklyn,  &  Man.  IJ.        | 

I  Cons.  Mt 1935IO7} 

N.  Y.  Cent.  &  Hud.  R.  Deb.        i 

Certs.  1890 1905  106} 

Do.    Ext.  Debt.  Certs 1905  106j 

Do.  3}  Mt.  Coup —  llll 

Do.  3}  Mich.  Cent 1998]  97} 

Do.  5}  L.  Shore 1998I  97} 

N.  Y.,'L.  Erie,  &  W.  1  Cons. 

Mt.  (Erie) i92oil47} 

Do.  iCon.Mt.  Fd.  Coup.  1920  142j 
N.  Y.,Onto.,&  W.Cons.  i        I 

Mt -  il07} 

Do.     4  p.c.  Refund.  Mt..iQ92  105j 
Norfolk  &  West.  Gn.  Mt. . . .  1931  129} 

Do.     Imp.  &  Ext 1934  124 

Do.     I   Cons.Mt 1996    88 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.1921  118 
Do.  P.  Ln.  RI.&Ld.Gt.i997|]05 
Do.    Gn.Ln.  Rl.&Ld.Gt.20i7i  58} 

Oregon  &  Calif,  i  Mt. . . 19271  96 

Panama  Skg.  Vi.  Subsidy..  1910  102} 

pennsylv.inia  Rlrd 1913III2} 

Do.     Equip.  Tst.  Ser.  A.  .I9i4'106j 

Do.     Cons.Mt 1943  112} 

Penna.  Company  ist  Mort.i92i;117} 
Perkiomen  1  Mrt.,  2nd  ser..  19181  92i 
Phil.  &  Reading  Ext.  Imp.     —    104 
Pitts.,  C.,C.,&  St.  Ls.  (,„,„„nci 
Con.  Mt.G.B.,Ser.A  ]  -940-2  115} 
Do.  Cons.  Mort. ,Ser.D.. 19451102} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  108} 
Re,ading,  Phil.,  &  R.  Gen!.i997!  86 
Richmond  &  Dan.  il.quip.  ..1909!  97} 
Rio  Grande  June  1st  Alort. 1939^100} 
Rio  GrandeWest  1st  T.St.  Mt.1939    91} 
S.  Louis  Bridge  1st  Mort       1929  134} 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930  106 

S.  Louis  S.  West  1st  Mort.. 19S9   82 

"Do.     4  p.c.  2nd  Mort.  Inc.1989    35} 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  1st.  Mrt.4i  p.c.i9o2-i7  102} 
St.  Paul  Minn.,  &  Manit.1933  115 
St.  Paul,  Minn.,  &  Manit.  19331I34 
jShamokin, Sunbury,&c.  2  Mt.  19251110 
JS.  &  N.  Alabama  Cons.  .Mt.  19361105 

'Southern  1  Cons.  Coup 1994I1O6 

Do.  E.Tennes  Reorg.  Lien  . .  19381105} 
S.  Pacific  of  Cal.  1  Mt. . .  1905-121112} 
Trml.  Assn. of  S.  Louis  1  Mt.  19391112 

Do.  1  Cons.  Mt tg44'lll 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1535 

Toledo.,   Walhon.,  Val.,   & 

Ohio  1  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c  ..1947 
Union  Pac,  Line,  &  Color. 

I  Mt 1918 

United  N.  Jersey  Gen.  Mt. . .  1944  115} 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915IO2} 

Wabash  i  Mt.    1939II4 


Wn.  Penn-sylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L.   Erie  i   Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  iiri 1930 

Do.  do.  Brown  Shipley'sCls. . . 
Willmar  &  Sioux  Falls  i  Mt.l93B 


STERLING. 
6    jAlabamaGt.  Sthn.  Deb. . 
5  Do.  Gen    Mort. 


104} 
82| 

92i 
85 

112i 


55/ 


4} 

55/8 


.1927 
& 


.1906 


Alab.ima,   N.   Orl.,  Tex, 

Pac.  5  p.c.  *'  .A  "  Dbs. . .  igio-40 
Do.        do.  **  B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp... 

Baltimore  and  Ohio 1902 

Do.  do 191c 

Do.  do.       1877 

Do.  Morgan's  Certs. 

Do.  do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 
Illinois  Cent.  Skg.  Fd. 

Do.  1905 

Do.  1950 

Do.  I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Na-sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     iMk  (Memphis  & 

O.)    1901 

MeK.  Internl.  Prior  Lien    .. 
Mexican  Nat,    "A"    Certs. 

5  p.c  Non.  cum 

Do.  "  B  "  Certs. 

N.Y.  &  Canada  1  Mt 1904 

N.Vork  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5  p.c.  Equip.  Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.  1905 

Do.    Con.s.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 19TI 

Pittsbg.  &  Connells.  Cons.  1926 

Do.         Morgan's  Certs. . 
St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.igoi 


906,108} 
-  104i 


106 

68 

28 
132} 
101 
1174 
1354 

1194 

111 

1064 
1174 

1^ 
100 
114 
94, 

105 

110 
9^ 

41 

9* 
168 
113} 


lor 

1021 

103 
129 
117 
108 
136} 

126i 

129} 

103 
106 
106} 


FOREIGN  RAILWAYS 


3 

4 
2/ 
8/ 
6/ 
12/ 


12/     !Alagoa.s,  Ltd.,  Shs 

5  I      Do.  Deb.  Stk.,  Red.  .. 

6  Antofagasta,Ltd.,  Stk.   .. 

4  I      Do.  Perp.  Deb.  Stk,   . . 

—  iArauco,  Ld,,  Ord.  Shs.  .. 

—  I     Do.  10  p.c.  Cum.  Pref. 

5  Argentine   Gt.    \V.,    Ld., 
5       )     Do.  5  p.c.Cum.Pref.Shs. 

4       I     Do.  I  Deb.  Stk Iioo 

4  Do.  and  Deb.  Stk jioo 

1/0/0  Argentine  N.E.,  Ltd.,   6 

I     p.c.  Cum.  Pref.  Stk.  . .  loo 
I    Do.  5  p.c. Deb.S tk. ,Rcd.  loo 

i     Do.  Prior  Lien loo 

Arica  and  Tacna  Shs.     ..20 
iBahia  &  Snn  Fcisco.,  Ld.,    20 
I     Do.  Timbo.  Bch.  Shs.       20 
;Bahia,    Blanca,  &   N.W.I 
Ln.  Prf.  Cum.  6  p.c.    . .  100 


I  Do.4p.c.iDeb.Sik  Red. 
Barranquilla  R.  &P.,Ld., 
'  6  p.c.  I  Deh.  Stk.,  Red. 
Bilbao  Riv.  &  Caniabn., 

Ltd., Ord 

Bolivar,  Ltd.  Sbs 

Do.  6  p.c.  Deb.  Stk.   .. 
Brazil   Gt.  Southn.  Ltd., 


6 
5^ 

5 

4 
30/ 


7  p.c.  Cum.  Pref. . 

bo.  "      --  .  " 


109 

4 

48} 

4} 

3 

102} 

7) 

iUU} 

7/ 

104 

4 

Perm.  Deb.  Stk   . . 
B.  AyresGt.  Southn. Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

S       I     Do.  Cum.  1  Pref.  Stk. 

6/0/0  '     Do.  6p.c.Con.  Pref.Stk. 

4       j     Do.  Deb  Stk.,  Irred... 

loA    B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

12}     I     Do.  Pref.  Stk 

J       >     Do.  5p.cMt.Deb.Slk., 

Red 

3/15/c  B.  Ayres  &  Pac,  Ld.,  7 
p.c.  I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}p.c.  2Deb.  Stk., 
B   -Ayres  &Rosario,  Ltd., 

;     Ord.  Stk 

I     Do.  7  p.c.  Pref.  Shs.  . . 

I     Do.  Sunchales  Ext.    . . 

I     Do.  Deb.  Stk.,  Red.   .. 

12/     IB.  Ayres  &  VaJ.  Trans., 

Lttl.,  7  p.c.  Cum.  Pref. 

Do.   4  p.c.  ".A"  Deb. 

Stk., Red 

Do.  6  p.c.  "B"    Deb. 
Stk., Red 


7a 
98 
105 
SO 


28} 
86 

1} 

8 

41 


96} 

5 

93} 

3^1 

142} 

135 

117 

71 
123 

99 
117 

256) 
315 

113 

85} 
103 
89} 

67 
16} 
14J 
106 

6} 

74 

46 
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FoMi'gn  Railways  <c«i'i«""<'):— 


Last 
Div. 


Name. 


5/6 

6/4l 
5/ 
5i 
5 


6 

»/4i 

13/ 


B.  Ayrcs  Wesai.  Ld.  Ord. 

Do.    D=f.  Shs 

Do.     5  p.c.  Pref. 

Do.     Del).  Sik 

CenI.Arg.Dcb.sk.  Kd.   .. 

Do.  Deb.  ,Stk.  Rd... 
Cent.  Bahia  L.  Oril.  Stk. 

Do.     Deb.  Sik.,  1934.. 

Do.  Del).  Stk.,  1937.. 
Cent.  Uguy.  Ea.st.   Ext. 

L. Shs 

Do.     Perm.  Stk 

Do.    Nthn.  Kxi.  L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montev.   Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk . . 
Condcd'Eu,  Ltd.  Ord... 
Cordba   &    Kosor.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I   Deb.  Stk 

D.).6p.c.  Deb.  Stk... 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pret.  Stk 

Do.   5   p.c.   Non-Cum. 

=  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Uica,  Ltd.,  Shs. . . . 
Dna.  Thr-sa.  Chns.,  Ltd., 

7  p.c.  Pref.  Shs 

E.   Argentine,  Ltd 

Do.     Ueb.  Stk 

Egyptn.  DIta.  Lgt.  Kys., 

Ltd.,  .£10  Pref.  Shs 

Entrc  Kios,  L.,  Ord.  Shs. 

Do.  Cu.  $  p.c.  Pref.  . . 
Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk . . 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

?p.c.  Pref 
)o.     Deb.  Stk 

Do.   7  p.c.  "A"  Deb.  Sk. 
Do.   7p.c."li"Deb.Sk. 

La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-Czern.-Ja.ssy .... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  2nd  I*ref.  6  p.c. 

Do.      Perp    Deb.  Stk., 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4p.c.  iDb.Stk.Rd 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  L,td 

Do.  Deb.  Stk.. 

NlinasSi  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref  . . . 

Natal  Sc  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.   Conv.  Ord. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.-W.   Argentine  hd.j  7 

Sc.  Pref.    
o.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk 

N.W.   Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref.  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.). . . . 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Pira:u«,  Ath  ,  &  Pelo.    . . 

Pto.  Alegrc  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs. . . 

Do.  Mt.  Deb.Stk.Red. 

Puerto  C.abello&Val.Ld. 

Recife  &  S.  Francisco   . . 

R.CI.iroS.Paulo,Ld.,Sh. 

Do.  Deb.  Stk 

Royal  Sardinian  Ord. . . 

Do.  Pref. .... 

Sambre  it  Mcuse 

Do.  Pref.     . . 

San  Paulo  Ld 

Do.  New  Ord.  £10  sh. 
Do.  5  p.c.  Non.Cm.Pref. 

Do.  Deb.  Stk     

Do.  5  p.c.  Deb.  Stk.. .. 

i.    Fi  &    Cordova,     Gt. 

Sthn.,  Ld.,  Shares 

Do.     Perp.  Deb.  Stk.  . . 

.S.  Austrian    

Sthn.   Br.iz.  R.  Gde.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedi.sh  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

Uruguay  Nthn.,  Ld.  7p.c. 

Pfil.  Stk. 

Do.  .;  p.c.  Deb.  Stk.  . . 

VillaMaria&  Rufino.M., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.    ^Jp.c.  Pref... 
Wstn  of  Havana   Ld.  .. 


Hi 

,?» 
12l 

ica 
I6IJ 
no 
ja 
Ti 
Mi 

54 

106 

Ji 
101 

78 
1.^9 


32 
90 
6/i 

67J 

36i 

UJ 

i 
12i 

Vo 

sJ* 

62 
^■ij 
?» 
lOU 
<i4 

JO 
Ub 
2d 
ib 
S9 
16J 
514 

ai 

13 
■a 

4 
5 

18 

i4 
154 

i<^^ 

8i 

16 

■'J 
73i 
104 

194 

4 
714 

6l' 
224 

130 
114 
12* 
19 
114 
324 
16 
12 

136 

126 


100 

43 

100 

116 

30 

64 

TO 

9 

100 

66 

too 

106 

100 

99 

5 

2J 

100 

7 

too 

Zb 

100 

17 

100 

70 

100 

42 

83 

21 

10 

17 

10 

7 

FOREIGN  RAILWAY  OBLIGATIONS 


Name. 


6    AlagoM  Ld.,6;..c.  Deb.,  Rd.  ..    87 

5  .\rauco.,  Ld.,  5  p.c.  i»tMt.,Rd.    70 

-  I)).  6  p.c.  Nit.  Deb.,  Rd 374 

6  l!r.azilG.  Sthn.,L.,Mt.  Dbs.,Rd.    60i 

6  i     Do.  Ml.  Dbs.  1&93,  Rd 394 

54:CamlXJs  &  Caran.  l)bs.,  Rd 61 

6    CentralHahia,  L.,  Dbs.,  Rd.    ..    SO 

54  Conded'Eu,  L.,  Dbs.,Rd 78 

6    Costa  Rica,  L.,  ist  Mt.  Ubs.,Rd.  107 
6i     Do.  2nd  Dbs.,  Rd 86 

5  Do,  Prior  Mt.  Db.,  Rd 104 

6  'Cucuta  Mt.  Dbs.,  Rd 103 

54  Donna Thrsa.Cris.,  L.,  Dbs.,  Rd     67* 

3  IK.-istn.  of  France,  ^aoDbs.,  Rd      134 

4  Egyptn.  Delta  Light,  L.,Db.,  Rd    105 

4  |Gd.  Russian  Nic,  Rd 100 

5  I  Inter-Oceanic   Mex.,   L.,   s  p.c. 

Pr.  Ln.  Dbs.,  Rd 105 

3    Ital.  3  p.c.  Kds.  A  &  1),  Rd ';9J 

-  Iltuana  6  p.c.  Debs.,  191S    .  794 

-  Manila   Ltd.,  6  p.c.  Deb., Red...     42 
6i     Do.  Prior  Lien  Mt.,  Rd 108 

6  !     Do.  Series  "  II,"  Rd 93 

7  -Vlatanzas  &  Sab. ,  Rd IO24 

6    .MinasSt  Rio,  L.,6p.c.  Dbs.,Rd.    99 
5  i  Mogyana  5  p.c.    Deb.  Bds.,  Rd.  104 

5  LMoscow-Jaros.,  Rd lOTJ 

54  Nalal  &  Na.  Cruz  Ltd.,  54  p.c. 

Debs,,  Red 744 

Nilrafl.Ltd.Mt.  Hds.,Red 91} 

.Mlhn.  France,  Red 181 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

lids.  Red 95 

Nthn.  of  Spain /aoPri.Obs.  Red.      84 
Ott?nn.  (Smy  to  A.)(Kujk  ).\snt. 

Debs.,  Red 103 

6  jOttmn.(Seraik.)Asg.  Debs.  Red.  105 
6  lOttlnn.(Seraik.)  Non-Asg.D.,Rd  103 

5  lOttmn.  Kuyjk.  Ext.   Red 100 

Ottmn.  Serkeuy.  Ext.  Red 100 

Oitmn.  Tireh  Ext.  1910 914 

Ottmn.  Debs,  1886,  Red 86 

Do.        1888,  Red.  1935  874 

Do.         1593,  Red.  1935   ....    904 

Ottmn.  of  Aniia.  Debs., Rd 874 

Ottomn.  Smyr.  &  Cas   Ext  Bds., 

Red 834 

Paris,  Lyon  &  Medit.  (old  sys,, 

jC^o).  Red 18} 

Paris,  Lyon  &  Medit.  (newsys., 

;£2o),Rcd 18J 

Pirxus,  At.  &    Pelp.,  6  p.c.  1st 
I     Mt.  l;ds,,Red 92 

Do.     5  p.c.  Mt.  Bds.,  Red.   ..    77 

Pretoria-Pietbg.,  Ltd.,  Red 93 

jPuerto  Cab.  (t  Val.,Ltd.,  ist  Mt. 

}     Debs.,  Ked 81 

Royal  Sardinian,  A,  Rd,  j£2o. . ..  12 
KovalSirdinian.B.,  Rd.  ;£2<  ..  12 
Ryl.  Trns.-Afric.  5  p.c.  isl   Mt. 

;£ioo  Bds.,  Red 58 

Sa.FeltCor.G.S.,Ld.PrLn.Bds.    101 

Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs 65 

South  Austrian,  /20  Red 15 

.South  Austrian,  (Ser  X.) 15 

South  Italian  .£2o0bs.(Ser,  A  to 

G),Red 12J 

S.W.ofVenez.(Barq.),Lld.,  7  p.c. 

ist  Mt..<;  100  Debs 36 

Taltal,   Ltd.,  5  p. cist  Ch. Debs., 

Red ICO 

Uld.  Rwys.  Havana,  Red 101 

IWtrn.  of  France,  ilao  Red |  ISJ 

6  Wm.  B.  AyresSl.Mt.Debs.,  1902  107 
6  jWrn.  B.  .-Vyres,  Reg.  Cert |l06 

5  Do.  Mt.  Bds 1121 

6  'Wtrn.ofHav7ia.,Lil,Mt.Dbs.,Rd.'l07 
'Wm.  Santa  Fi.  7  p.c.  Red ■  S! 


Bankf  IctntiHutJ):— 


2/S  Zafra<&Huelva,3p.c.Ked.. 


2i 


BAHKS. 


Div. 


2/6 

8fls. 
6/ 

*l     I 
.V6 

7/6 

24/   1 

10/   1 

7/6 

5', 
18/    j 

4  p.c. 

4/3    ! 

2/6    1 

f.22.501 

6/ 

20/        , 


ic/ 

5/ 

='5/ 


Name. 


African  Banking  Corp., Ld 

Agra,  Ltd 

Anglo-Argeniine,  Ltd.,;£9 

Anglo- Austrian     

Anglo -Californian,   Ltd., 

^lo  Shares 

Anglo-4'lgyptian,Ltd.,;fii5 
Anglo-fureign  Rkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ;^i83 

Bk.  of  Australasia    

Ilk.  of  Brii.  Coliimljia  .. 
Bk.  of  Brit.  N.  America  . 
Ilk.  of  KgyjJt,  \.u\.,/,2^ 
Bk.  of  Mauritius,  Ltd.   .. 

Bk.  of  N.  S.  Wales 

Bk.ofN.  Zland.Gua.Stk. 
Uk.ol'Roumania, /2oSlis. 
T;irapaca&Ldn.,Ltd.,jCio 
Bi,]^ue.'  Iniernatle.  de  Paris 
Bnt.   Bk.  of  S.  America, 

Lttl.,  j^zo  Sliares 

rapiiaK'!:Ctte-4..L..;^So.. 

Chart,  of  India,  Jtc 

City,  Ltd.,  do  Shares  . . 
Colonial,  j£ioo  Shares  . . 
Delhi  and  London,  Ltd.  . 
(icrman  of  Ixindon,  Ltd. . 
Honjj-Konc  Jt  Shanghai . 
Imperl.  of  Persia 


5 
6 

laoi 

10 


J* 

13 

12 
7 

ejiioj 

40  1  52 
20  I  184 
50  61 
i>4!  21 
10  I  9J 
30  I  58 
100  101 

I' 
23 

llj 
40 
324 


281   SO 

6}     34 


La>t 
Div. 


■0/ 

12/ 
10/ 
■4/ 
10/ 

i, 
21/3 
8/9 

21/ 

W9i 
28/ 

7/ 
30/ 

3/ 

■5/ 
9/7 
«/7i 

6/3 

9/ 
i/ii 

■/9 

8/ 

26/4J 
6/6 
■9/ 
J  2/6 
40/ 
12/6 
4P.c 

18/6 


Name. 


Imperl.  Ottoman,  jCvi  SKs' 
Intrnatl.  of  Ldn.,  Ld.,X^K 

Ionian,  Ltd 

Lloyds,  Ltd.,  £so  Shi.  .. 
Ldn.  &  Brazdn.  Ltd.,  £x> 
lAn.  &  County,  Ltd.,j£8o 
Ldn.  &  Hatixeatic,  L.,jC20 
Ldn.  &  Midland,  I..,  ifiu' 
Ldn.  &  Provin.,  Ltd.,  .jCioI 
Ldn.  S:  Riv.  Plate,  L.,/;2ji 
Ldn.  &  San  Fcisco,  Ltd...' 
Ldn.&  Sth.  West.,  L.,;£5o 

Do.  New  Cy> 

Ldn.&Westmins.,L.,jCioo 
Ldn.  of  Mex.  &  S.  Amer. 

Ltd.,  ;£iaShs 

\An.  Joint-Stk.,  L.,  .^100 
IxIn.,Paris&Amcr.,L. /ao 
Merchant  Bkg.,  L.,/9.. 
Melropn,  Ltd.,  ^£50  Shs... 
National,  Ltd. ,.^£50  Shs... 
Natl,  of  .Mexico,»iooSh». 
National  of  N.  Z.,  \^.,£,^\ 
National  S.  Afric.  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  ^if,  Shs 

Do.  do.  ;£6o  Shs. 
NorthF;.astn.,Ltd.,;£2oSh» 
Parr's,  Ld.,  j^ioo.Shs. 
Prov.  of  Ireland,  L.,  >^ioo| 
.Stand.  ofS.Afric.,L.,;£iool 
Union  of  Australia,  L.,jC7S 

Do.  do.    Ins.  Stk,  Dep. 

■90s 

Union  ofLdn.,Ltd.,;£ioo: 


10  111 
■5      12* 

»5  154 
8  '  32 
10  I  19 
20  103 
10  I  12 
124  S3 
5  21 
.5  I  544 

ao  I  (64 
124I  44 
20     S94 


Si 
M 

25 

.     ill 
lo      214 


.04 


13 

15 
20     91 
124  304 
75     65 
as     261 

too   103 
■si  264 


4 
7 

9  A 
6 


ii 


6 
44 

si 

44 

5 
20/ 

4 

3i 
.2/ 
6 

■/3 

»/3 

3/ 

8 

6 

4 

u 

34 

3/ 

54 

4 

4 

2/9 

4 

5/ 

6 

4i 

4 


95 
148 

104 
158 
113 
104 
105 
luS 
102 
6 

104 
105 

lOf 
107 

10 

58 

37 

114 
1C8 


BREWERIES   AND  DISTILLERIES. 

44      Albion  Per.  1  Mt.Db.  Sk.' 100    106 
All  Saints',  L.,Db.Sk.Rd. 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red  .[100 

Do.     Deb.  Stk.,  Red.. 'loo 
Alton  &  Co.,  I..,  Db.,  Rd.iuo 

Do.     Mt.  Bds.,  1E94  ..  i.c 
Arnold,S.W.,L.,i  M.D.S 
Arnold,  Perrctt,  Ltd 

Do.     Cum.  Pref. 

Do.  iMt  V)b.  Stk.,Rd 
Arrol,A  ,&Sons,L.,C.P.S 

Do.  iMt.  Db.Stk.,Rd.  100 

Atkinson's j   10 

Backus,  I  Mt.  Db.,  Red.    too 

Do.  7  p.cInc.Deh.Stk.  100 
Barclay,  Perk.,  L.,Cu.Pf.;   to 

Do.    Mt.  Db.Stk.,Red.iioo 
Barnsley,  Ltd 10 

Do.     Cum.  Pref. 10 

Barrett's,    Ltd aJ 

Do.     5  p.c.  Pref. 2] 

Bartlolomay,  Ltd !  10 

Do.     Cum.  Pref. i   10 

Do.     Deb !  roo 

Bartram,  Ld.,  i  Mt.Db.S.lioo 
Bass&Co.,Ld.,C.Pf.Stk.!ioo 

Do.  Mt.  Db.  Stk.,  Rd.  100 

Do.  B.  Ml.  Db.  Stk.  R.ioo 
Beeston,  Ltd ]     5 

Do.    Cum.  Pf 1     5 

Do.     Mt.  Db.  Stk !ioo 

Bell,  ;.,L.,i  Mt.D.Stk.,R  100 
Benskin's,  L.,  Cum.  Pref. '     5 

Do.  I  Mt.Db.Stk   Red.  100 
Bentley's  Yorks.,  Ltd.    . . '   10 

Do.    Cum.  Pref. '  10 

Do.     Sit   Debs.,  Red.. '100 

Do.     Ir.  D^b.  Stk 100 

Bicckert's,  Ltd 20 

Do.     Debs.,  Red '100 

Birmham.,  Ltd.,6p.c.C.P.      5 


4i 
54 
44 

30/9 

4i 

7/ 

Si 

4 

17/ 

6 

12/6 
6 
4i 
5? 


6 
4i 

5. 


34 

4^ 

4 

4 

4 
4 

!,' 

3/ 

Ji 

10/ 

6 

«o/ 
■6/ 


Do  Mt.  Debs.,  Red.  50 
Boardman's,  Ld.,  Cm.  Pf.     10 

Do., Perp.  I  Mt.Db.Sk.     loo 

Brain  &  Co..  Ltd 100 

Brakspear,  L.,  i  D.  Stk  !ioo 
Brampton,  Ld 10 

Do.    Cum.  Pf. 10 

Brandon's,  L.,  1  D.  Stk., 100 
Bristol  (Georges)  Ltd.    ..|   10 

Do.  Cum.  Pref.     10 

Do.Mt.Db.  Sk.i8S8Rd.  ICO 
Bristol  United,  Ltd |  lo 

Do.     Cum.  Pref.     ....     10 

Do.     Db.Sk.Rd '100 

Buckley's,  L..  C.  Prc-prf. 


2 

Jl 
93 
101 
1434 
124 
104 

4* 
984 
98 
5} 
1C4 
101 
124 
115 
102 

f 


40 

ICO4 
99 

105 
lOJ 
10} 

1021 

I  44 

116 
54 
16 


Do.  I  Mt.  Db.  Stk.  Rd.  too  il074 


100 


Bollard  &S..  Ltd.,  D.Sk 
Bushell,Waik.,L..C.  Pf. 

Do.    I  Mt.  Db.  Sk.  Rd. 
Camden,  Ltd..  Cum.  Pref 

Do.    I  Mt.  Db.  Sk.  Rd 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.    Perp  Mt.  Dl>.  Sk. 
Cambell,Jstone.I,..C.Pr 

D0.4JP.C,  I  Mt.Db.Sk. 
Campl>ell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  I..,  Mt.  Db.  Stk. 

Do.    ■'  B  "  Deb.  Stk.  .. 
Cardwell.  I.d.,  i  Mt.D.S 
C.lstlemaine,  L.,1  Mt.Db.Iioo 
Charrington.  L.,  M.  D.  S   too 
Cheltnhm.  Orig.,  Ltd.    ..      5 

Do.    Cum.  Pref. 5 

Do.     Debs.  Red 100 

Chester  Lion  Lld.,4jD.S.  too 

Chicnco,  Ltd 10 

Do.         Debs '100 

City  of  Baltimo-e '  10 

Do.     8  p.c.  Cum.  Pre'  - 


103 
124 

1104 
114 

107 
13 

107j 

1: 

104 


in 

1C8 

100  iio; 

101 

91 

106 

I* 
106 
961 

e 

81 
5 
8 


Hrewait*  tec,  (c/m/mati/y— 


Div. 


8/ 
8 

S 

1 


it 
I 

4 
.J/ 

8 
6 

4 


6 

4/10 
3»/5 
5 
4 
6/ 
6 
S 
4 
5/ 
Ii 
6 

6^ 


4 
4 
95/7 

4 
4 

u 

'4 

6 

5 

5 

4 
D/ 
"/ 

6/ 
4 
4 
4 
5 
5 

1) 

5 

i 

7 

5/7 

4i 

1/ 
8/ 


7l 

I, 
4 
4 
4/ 
6 
S 

.?/ 
6/ 
6 

it 

A 

8/ 

7 

5/ 

6 
4l 

S 
S 

4 
4i 

4i 

i 

10/ 
« 

4l 


Name. 


City  of  Chicago,  Ltd. . . . 

Do.  8  p  c.  Ctuu.  I'rel 
City  of  London,  Ltd 

Do.  Cum.  Pref.    . .      . . 

Do.  .Mt.  Deb.Stk.,Rd. 
Colchester.  Ltd 

Do.        Pref. 

Do.  Deb.  Sik.,  Red. 
Comhe,  Ltd.,  Cum.  Pref. 
Comm'cial,  L.,  D.  Sk.,  Rd. 
Cornbrook,  L.,  s4  Cm.  I". 

Do.  44  Perp.Mt.D.Sk 
Courage,  L., Cm.  Pief..^i»». 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B".Mt.Db..Sk 
Oaniell  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.    iMt.Perp.Ub.sk. 

Do."  B"  Deb.  Stk.  .. 
Danford,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  V.  Sik. 
Denver  United,  Ltd 

Do.        Cum.  Pref. .... 

Do.         Deb4 

Deuchar,  L.,  i  D.Sk.,  Rd. 

Distillers,  Ltd 

Dover  &    N.  Ld.  1  Mt. 

Db.  Sk 

Dublin  Distillers,  Ltd. 

Do.    Cum.  Pref. . . . 

Do.     Irr.  Deb.  Stk. 
Dutlon's  Blackburn    . 

Do.     54  Cum.  Pref. 

Do.  4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref. 

Do.  Irr.  I  Mt.Db.Sk. 
Edinbgh.  Utd.,  Ltd. 

Do.  Cum   Frf. 

Do.     I  Mt.  Dels. 

Eldridge, Pope, L.D.St  R, 

Emerald  &  Ph<rnix,  Ltd. 

Do.  Cum.  Pref... 

Empress   Ltd.,  C.  Pf     .. 

Do.    Ml.  Deb.  Stk. .. 

Fambam,  Ltd 

Do.  Cum.  Pref..... 
Fenwick,  L.,iD.Sk..Rd 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  isi  Mort.  D«b. 
Friary,L.,iDb.  Slk.,Rd. 
Do.  i"A"Db.Sk..Rd 
Grcen,J.W.,L..iMt.D.S 
Groves,  L..  i  Db.Sk.,Rd 

Guinness,  Ltd : 

Do.     Ci;m.  Prf.  Stk. 
Do.     Deb.  Stk.,  Red.. 
Hall's  Oxford  L.,  Cm.  Pf 

Do.     I  Mt.  Deb.  Stk... 
H?ncock,Ld.,Cm  ?f  Old 
Do     Def.  Ord    _  . 
Do.  Cum.  Pref. 

Do.  I  Deb.  Stk..  Rd 
Hanson's,  Ixi., I  Mt.Db.Sk 
Hardy's  Kimberley  I  Mt. 
Hoarc,  Ltd.  Cum.  Pref. . . 

Do.    "A  "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do      I -Mt.  Db.,  Red.. 

Do.  2  Mt.  Db.,  1906.. 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins.  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.Rd. 
Hull  Ltd 

Do.  Cum.  Pref.  .... 
Ind,Coope&Co.,44B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indi£  napolis.  Ltd 

Do.  Sp.c  Cm.  Prf.    . 

Do.     6p.c.r>ebs 

Jones,  Frank.  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  . 
J.  Kenward&Ct..Lld. .. 
Lacon,  L.,  D.  Stk..  Red 

Do.    Irrd.  "B"  D.Sk  100 
Lascelles,  Ltd 5 

Dc.  Cum.  Pref.   5 

Leney,  Ltd..  Cum.  Pref.    10 

Do.  1  .Mt.Db.Stk.  Rd.  ICO 
Lion,  Ltd.,  j^25  shares..     17 

Do.  New  ;^io  shares. .      6 

Do.  Perp.  Pref.   20 

Dc.  B..Mt.  nS.  Sk.  Rd  lioo 
LIoyd&  Y.,  Ld.,Db.  Sk.lico 


£    & 


17 

118 
113 

? 

^? 
lU 

lit- 

lI* 
101 
48^ 
16 

;o 

IC8 

ICO*. 


Locke  >tS..  Ltd..  Db.S.'ico  llOl 
Lovihond,  L.  Db.  Stk.  jio     KC^ 


LncasS.Co.,Ld..D«h,Stk. 
M.nncbester,  Ltd i  to 

Do.  Ci'm.  Pref.    10 

Do.     54  p.c.  Deb.  Stk.  'ICO 
Marstop",  I.,  L.,  Cm.  Prf.  1  10 

Do.  I  Mt.  Db.  «k.,Rd.'ioo 
Massey's  Burnley,  Ltd. . .  i  10 

Do.  Cum.  Pref.   '  10 

.McCracken,  Ltd.,  i  Mt. 

l>eb.,  190S 100 

McEwan,  Ltd.,Cm.  Pref     10 
M«»,  Ltd.,  Cum.  Pref.-i  10 

Do.  Ml.  Db  Stk.  Rcd.'iso 
Michell    &    A.,    Ltd..   1'         

Mt.  Deb.  Stk.  Red....  ico  10T 
MileEndl>i«t.P>>.Sk.Rd.  too  ilU 
Milwaukee  &  Cfaic.  Ltd.l  10  »    1 

Do.    8  p.c.  Cum.  Pref  i  lo       H 
Mitchell,  Toms,  L.,  Db.    50  |  S6 
Morgan,  Ltd.,  Cum.  Pref  ;  10  \  14 
NaWer  &  Coll.,  Ltd 10     » 

Do.         Cum.  Pt»f . ...  I  10  I  15f 

Do         Deb.  Red 'tco  lit 


■05 

Kir 

16 
IS 


•iir 


752 
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Bieweries,  &c  {continued)  — 


6 

S 
4 
6/ 
g 
6 

:/ 


Breweries,  &c.  {continued) : — 


6 

S 

i 

7 
« 

ti 

6 
5 

w 

u 

4i 
6 

i 

4 
4 
4 

^' 

I 

6 

4» 

i; 

Ml 
4l 


4I 

4 

s/ 

7 
3/ 

3/3 

4 
5/6 

# 

3 
4i 

« 

s 

4 
7/ 
« 

4 
1/ 

6 

4 
« 
4 
«' 
6 
5. 
4 


3 

* 

4J 

5 

4 

» 

3 
4l 

</ 

6 

S 

+ 
4 
4 


Newcastle,  Ltd 

Do      Cum.  Pref. 

Do.     I  Mt.  Deb.,  1911 
Do."A"Deb.Stk.Red, 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

iNew  London,  L.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
Do.  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 
Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld. 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St!:.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  2nd  Cum.  Pref.  . 
Do.  Deb.Stk.,Red.  too 
01dfield,L..iMt.Db.Stk.  100 
Openshaw  Ld.Mt.Db.Sk.  100 
Page&  Overt., L.,Cm.Prf.;ioo 
Do.  I  Mt.  Dbs.,  Red.  — 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pef. 

Do.  iMt.  Dr.Stk.,Red. 

Persse,  Ld.,iMt.Dh.Rd. 

Phillips',  J  Mt.  Db.  Sk. . . 

Phipps,  L.,Irr.  jDb.Stk. 

Plymouth,  L.,Min.Cu.Pf. 

Do.  Mt.  Deb.  Stk.,  Red. 

Pryor,  Reid,L.,iD.S.  R. 

RhonddaVal.,L.,Cu.Pf 

Do.  iMt.  Deb.Stk.,Rd    100 

Robinson,  Ld., Cum.  Pref. 

Do.  iMt.Perp.Db.Stk. 

Rochdale,  Ltd.  i  M.D.  S.:ioo  :100; 

Royal,  Brentford,  Ltd.  ..    10     Zli 

Do.        Cum.  Pref.     ..!   10  ;  IJl 

Do.         I  Mt.  Dbs.  Redjioo  ;105 

Russeirs,Gravesend,iMt.  100  106 

ISt.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

SaIt(T.),L.,iDb.  Sk,  Rd. 
Do.      "B"Db.Stk.Red 

San  Francisco,  Ltd 

Do.  8  p.c.  Cam.  Pref...  „,„. 

Savill  Br.s.,  L.,  D.  Sk.  Rd.  100  117 
Scarboro.,  Ltd.,  i  Db.  Stk.  100 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

ShovveU's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  8:  Co.,  C.  P.    10  j 

Do.  Irred.  i  Mt.  Deb, 
Simonds,  L. ,  r  D.  Sk. ,  Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.   ..  100  | 
Smith, Garrett, L.,;£2oSh: 

Do.  Cum.  Pref.    

Do.  33  p.c.  Mt.  Db.  Stk.  too 

Smith's,  Tadcster,  L.,CPf    10 

Do.  Deb.  Stk.,  Red.  ..100 

Do.  Deb.  Stk.  Red.    ..  too 

S.  African.  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk, 
Star,L.,ilI.Db.Stk.,Rd 
Stewards  P.,L.,iD.  Sk. 

Sli-ettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.       Irr.iMt.Db  Stk. 

Strong,Romsey,L.,  i  D.  S 

Do.       "B"Dh.  Stk... 

Stroud,  L.,  Db.  Sk.,  Rd. 

Tadca-ster  To'er,L.,D.Sk. 

Tamplin,Ltd 

t>u.       Cum.  Pref.    

Do.       "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Do.     Deb.  Stk.,  Red. . .  100 

Threlfall,  Ltd 

I>o.        Cum.  Pref. — 

Do.        I  Mt.Dbs.,Rtd.  100 
Tollemache,L.,D..Sk.Rd.  too 
Truman. Hanb..D.Sk.,R.  100 
Do."!!"iMt.Db.Sk.,Rd 

Vnited  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb I 

.Walker&H. ,  Ld. ,  Cm.  Prf. 

Do.iMt.Ucb.Stk.,Red.  100 
Walker,  Peter,  Ld.  Cm.  Prf 
Do.  1  Mt.  Dbs.  Red.  . . 
WaIKngford,L., D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  ..  100 
Webster  &  Sons,  Ltd.    . . 
Do.        Cum.  Pref.  .. 

WenlockLtd     Pref 

Do  t  Mt.Db.  sk.,  Rd.  too 
We,tCheshire,L.,Cu.  Pf. 
Do  Irred.  iMt.  Db.Sk. 


100  )106 


100 


Div. 


Name, 


Whitbiead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpto  n  &  D.  Ld . . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Worthinston,  Ld.  ,Cm.  Prf. 

Do.     Cum.  "  B"  Pref. 
Worthington,Ld.,Mt.  Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk. 
Yardley,  J.  &  J.,  Ld.     .. 

Do.        Cm.  Pf.    

Do.        I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 


too 

1194 

TOO 

lUU 

ICO 

)m 

10 

18 

10 

\^ 

100 

108 

10 

11J 

10 

13 

100 

111 

100 

WZ 

1 
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100 

10 

13 

10 

10 
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Commercial,  &c.  {continued) : — 


CANALS  AND    DOCKS. 


3i 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Dh.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref.: 

Do.     Pref.,  1878 

Do.    Pref.,  1882 

Do.    Deb.  Stk 

MchesterShipC.  5  p.c.  Pf. 

Do.  1st  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stk.".V' 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav. 

4J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dok.,Ord. 

Do.  Min.  4  p.c. Pref. "A" 

Do.  Pref.  "B" 

Do      do.  "C" 

Do      do.  "D" 

Do    Del).  Stk 


139J 

22 

82 
101 

89 
147J 

20 
115i 

68 

56 
13&i 
132i 
130J 
132 
2 
103 

21 

59 
139* 
104J 
126i 
151* 

14 

66 
1381 
114 

108J 

144} 

141  i 

149* 

147* 

147* 

143 

150i 


COMMERCIAL,  INDUSTRIAL,  &e. 

~84j 
IJJ 

1 
991 

3 
97 
774 

n 
111 
so 


96 
16J 
10 
10 
100 

129 
131} 
130} 
2} 
6t 
112} 

13} 

w 

15 
11} 

104 

109 
7 

102* 

4J 

99} 

I'- 

103} 

29 

15} 

83 

75 

104 

2J 

75 

125} 
31 
4} 

98 




Accles,  L.  5  p.c.  t  M 

t.  Db. 

100 

■i/6 

Aerated  Bread,  Ltd 

I 

6 

.\lhambra(Bkpl.),L. 

.C.P. 

I 

4+ 

Do.  ISt  Mt.  Db.  Sk.  .. 

100 

W 

Aluminium,  L.,  "A 

'  Shs. 

I 

4} 

Do.  I  Mt.Db.Stk. 

Red. 

100 

4 

Amelia  Nitr..L., I  MDb. 

100 

14/ 

Anglo-Chil.Nitr.,L., 

CPf. 

10 

6 

Do.  Rly.  Mt.    ... 

100 

i 

Do.  Cons.Mt.Bds. 

Red. 

100 

.\ng!o  -  Russian     Cotton, 

Ld.,tChargeDeb.s. 

Red. 

100 

si 

Angus(G.,&Co.,L.),^io 

74 

Do.    5  p.c.  Cum. 

Pref. 

10 

Do.     Irred.  Deb. 

Stock 

100 

s/ 

.\rgentine  Meat  Pre 

.,L.. 

7  p.c.  Pref. 

10 

s 

.'VrgentineRefinry.Db.Rd. 

100 

6d. 

Armstrong,  Whitw., 

Ltd. 

I 

4 

Do.           Cum. 

Pref. 

s 

5 

Artisans',  Labr.Dwllgs.,L. 

100 

Do.  Non-Cm.  Prf. 

,i57g 

1CX> 

4 

Do.           do. 

1884 

100 

Asbestos  &  Asbestic 

Ltd. 

10 

5 
4 

Ashley-grdns.,  L.,  C 

Prf. 

S 

Do.       I  Mt.  Deb 

Stk. 

100 

4l 

Assam  Rly.  &  Trdng 

.,L.. 

8  p.c.  Cum.  Pref. 

•A" 

10 



Do.  Deferrd.  "B' 

Shf, 

I 



Do.  Defrd.  (iss.f.pd)  .. 

T 

8/ 

Do.  Cum.  Pre-Prf 

"A" 

10 

6/ 

Do.  New  Pref. . .  . 

Do.  Debs.,  Red 

5 

Do.  Red.  Mort.   Debs. 

6 

Aust'lianPastri,L..C 

I.  Pf. 

10 

7 

Xnx  ClassesLaI)or,L 

C.P. 

<; 

4* 

.Aveling&  P.,  L.,Mt 

l>h. 

6 

Avondale  Hotel,  Cm. 

'■■(■. 

Do.     ISt  Mt.  Db.= 

6d. 

Aylesbury  Dairy,  Lta.   .. 

I 

Do.     4  p.c.  Mt. 

Dbs. 

100 

10/ 

Babcock  &  Wilcox, 

Ltd. 

10 

6 

Do.     6  p.c.  Cm. 

Prf. 

10 

4/ 

Baker  (Chs.),  L.,Cm 

.  Pf. 

S 

4/ 

Do.         "B,"Cm. 

fret. 

s 

4 

Do.      ISt  Mt.  Db. 

Stk. 

ICO 

/8 

Barker  Oohn),  Ltd. 

I 

■;. 

Do.  Cum.  Pref. 

4. 

Barker  (John),  Ltd.,Irred.| 

I  Mt.  Db.  Stk.  ... 

2/6 

Barnagore  Jute,  Ltti 

•; 

5 

Do.    Cum.  Pref. 

7id. 

Belgravia  Dair>',  Ltc 

I 

SIU 

Bcll(R.)&  Co.,  Ltd 

•i 

5 

Last 
Div. 


Name. 


9|d.     Bell's  A.sbestos,  Ltd.   ....'     ' 

5  Do.   Mt.  Db.  Bds.,Rd.iioo 

to/     Bengal  Mills,  Ltd [  10 

6/  Do.  5  p.c.  Cum.  Prf.l  10 

5/      Benson(J.W.)L.,Cm.  Pf.j  10 

4  Do.  Perp.  Mt.  Db.  Stk.jioo 

6  Bergvik,L.,6p.c.  Cm.  Pf. 

12/  Do.     Dfd 

4*  Do.     I  Dbs.,  Red.  .. 

sj      Birm'ham  Vinegar,  Ltd. 

5  Do.     Cum.  Pref. 

4l  Do.  I  Mt.Db.  Stk..  Rd. 
2/ii  Birt,PotterS:H.,L.,C.P. 
5        Boake(A.)L.,5p.c.Cu.Pf. 

6/6      Bodega,  Ltd 

r/  Do.  Nos.40,ooTto6o,ooc, 

4}         Do.  Mt.  Deb.  Stk.,Rd. 

8fd.    Bovril,  Ltd 

i/oj  Do.         Def. 

5*  Do.        Cum.  Pref. . . 

4}  Do.        Deb.  Stk.    . . 

6/44     Bradbury,  Gret..  Ld.,;£ic 

5/^  Do.  5  p.c.  Cum.  Pref 
5/r"282  Brandram  Brs.,  L.,C.P. 

5/  Brewers' Sugar,  L.,  5  p.c. 
Cum.  Pref. 

3/6     Brighton  Grd.  Hotel,  Ld. 

4  Do       Mt.Db.Stk., Red. 

5  Bristol  Hotel  S  Palm.Co.. 

Ltd.  ISt  Mt.  Red.  Deb. 

—  Britannia  Works,  Ld.  .  .* 
S*64d.      Do.    6  p.c.  Cum.  Pref. 

6d.    British  &  Bengton's.  Tea 

Tr.  Asc,  Lid 

5  Do.      Cum.  Prf. 

—  Brit.Deli&Lgkat.Tob.L. 

—  Do.    Cum.  Prf.    

1/3      British  Tea  Table,  Ltd. . . 

si         Do.      Cum.  Pref. 

2/6     Brooke,  Ben.,S:Co.,  Ltd., 

Cum.  Pref. 

7/6  Brooke,  Bond  &  Co.,  Ltd. 
3/  Brown  Brs.,  L.,Cum.  Pref. 
si     Brnwn,T.,&Sns.,  L..  C.P. 

—  Do.  4}  Tst.  Mt.Db.  St. 
6/      Browne  &.  Eagle,  Ltd.  . . 

5  Do.     Cum.  Pref. 

4  Do.     Mrt.  Db.Sk., Red. 

20/  Brunner,  Mond,&Co.,Lt. 
7/  Do.     jCio  shares 3} 

7  Do.     Cum.  Pref. 

7  Do.     ;{^io  shares 

10/      Bryant  &  May,  Ltd 

3/      Bucknall,  H.,  &  Sons,  Lt. 

6  Do.     Cum  Pref. 

3/6    Burke,  E.  &J  .Ltd 

3/  Do.     Cum.  Pref. 

6  Do      Irred. Deb.  Stk... 

1/  Burlington  Htis.  Co., Ltd 
/6  Do.     Cum.  Pref.     .... 

4  Do.     Perp.  Deb.  Stk.  .. 

5  Bush&Co.,r.d..  C.P.  . 

4  Do.     I  Deb.  Stk.,  Red. 
si     Callard,Stwt.&Watt,LCP 
5/      Callender's  Cable  L.,  Shs.      s 
4i         Do.      T  Deb.  Stk.,  Red.  ICO 

—  Campbell,  R.,  &  Sons,  Lt.      3 

6  CantareiraWater,Cd.,  Rd'ioo 

5  Do.     (2nd  is.sue)  . . . 

4  Cartavio    .Sugar,   Ltd, 

p.c.  TstDebs.,  Red. 
4/6    Cassell  &  Co.,  Ltd.,  i;io 

—  Castner  Kellner  Alkal* 

5  Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref. 
4       Cent.  Prod.  i!kt.  of  B.A. 
Tst  Mt.  Str.  Debs 

—  Chadburn'sTeleg.,  Ld.. . 

—  Do.     6  p.c.  C.  P 

7id,  Champagne  FreresCm  Pf 
4       Chappell    &    Co.,    Ltd., 

Mt..Deb.  Stk.  Red.... 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

4/     Chicago  Packing  S  Prov. 

Do.  Cum.  Pref. . . . 

si     City  it  West  End  Props, 

Cum.  Pref.     

4  Do.  Mt.  Deb.  Stk 

3/6    City  Offices,  Ltd 

3}  Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.   London  Real  Prop., 

Ltd.,  ;£25  shs 

Do.       ;^T2}  shs 

Do.    Deb.  Stk.  Red. . . 

Do.     Deb.  Stk.  Red. . . 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Clay,  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 

Do.  ISt  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
Co.  G^n.  des  Asphtes,  de 

F.,  Ltd 

Do,  Non-Cm.  Prf.  . . 
Cook,  J.W.,  &Co.,Ltd., 

Cum.  Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,TStMt.Deb.  Red. 
Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 


12/ 

If 
ll 

20/ 

8 

6 
4°/ 

6/ 

4i 

9Sd 


4i 

2;  6 

4/ 

5 
2/6 


Commercial,  &c.  {continued)  I— 


Last 
Div. 


4i 


Name. 


Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  Tst  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &:   Co.,    Ltd. 

Do.  ISt  Mt.  Reg.  Deb. 
Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref.... 

Crystal  Pal.Ord."A"Stk, 


Do.     "B"  Red. Stk 
Do.  Tst  D.Stk. 

Do.  6   p.c.   2nd 

Do.  6    p.c.    3rd 

Do.  3p.c.  1511895' TOO 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  £20  Shs. 

Do.    Deb.  Stk 

Do 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     .. 
De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L, 

Cum.  Pref.  Stk 

Dr.  Tibbies' Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
EastInd.Di.st.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A";£sShs.... 

Do.     fully-paid    

Do.      Deb.  Stk.  Red.. 

Egypti.-in  Hotels,  Ltd.,  4} 

p.c.  L  Mt.  Dbs.  Red.  .. 

Ekman  Pulp  &  Ppr.  Co. 

Ltd.,  Mt.   Deb,  Red.. 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd | 

Elmore's  Cop.  Deptg.,  L.| 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L.      5/ 
Do.  5p.c.;£iooDb.,Rd.    70 

Eng.  Sew.  Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.    I  Mt.  Db.  Sk.,  Rd. 

Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  iMt.  Db.  Sk.,Rd. 
Evening  A ews,'L.,C.Pi.      5 
Evered  &  Co  ,  L. ,  ;(;io  Sh.      7 

Do 

Fairbairn    Pastoral    Co. 

Aust.,L.,iMuDb.,Rd.'  TOO 
Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref |  10 

Do.     Mort.  Deb.  Stk  .100 

Do.  2Mt.Db.Stk.Red.lT00 

Farmer&  Co.,  Ld.,C.Pf  |  10 

Field,  J.  C.  &  I.,  Ltd.  ..1  TO 

Do.     7  p.c.  Cum.  Pref.[  10 

Fletcher.  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.   ..'100 

Fordham,W.B.,&Sns,Ld.:     I 

Fore-st.  Warehouse,  Ltd.    ti 

Do.     Regd.  Debs.,  Rd.' TOO 

Foster,  M.B.&  Sons,  Ltd. I     4 

Do.     Pref. I  TO 

Foster,  Porter,  &  Co.,  L.l  To}! 
Fowler,  J. ,  &  Co.  (Leeds),  I 

Ltd.,  I  Mt.  Deb.,Red.;ioo 
Fraser  &  Chalmers,  Ltd..  3 
Free,Rodwell&Co.,Ltd.,i 

Deb  Stk Itoo 

Furness,  T.,&Co.,  Ltd.,| 

si  p.c.  Cum.  Pref.   ....  1 

Glrtside  &  Co.  (of  Man- 

chstr),L.,T  Mt.Db.  Sk.jioo 
Genl  Hydraul  Power, L.  100 
GiUinan  8:  Spencer,  Ltd.      5 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Gold.sbro.,Mort&Co.,L., 
"A"Deb.Stk.,  Red...  too 
Do.     3  p.c.  "  B  "  Inc. 

Deb.  Stk.,  Red 

Gold,    and    Silversmiths' 
Co.,  Ld.,  5  p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Easlb'rne,  Ld. 

Do.    ISt  Mt.  Deb.s 

Greenwich  Linoleum,  Ltd. 

Greenwood      &      Batley, 

Ltd.,  Cum.  Pref.. . .. 

Gwynne(J.  &  H) 

Do.         Pref.      

Hageniann  &  Co.,  Ltd., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 

Stk.  Red.    . .       TOO     30 
Hampton  &  Sons,  Ltd. 

Mt.  Db.  St.  Red....;..  100    104 
Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref s       3 

Do.      I  Mt.  Deb.  Stk.    „_      __ 
Harmsworth,  L.,  Cm.  Pf.      i      1,V 
Hairison,  Barber   Ltd.  . .      i       4i 


6 
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li 

ll 
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92} 
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61 
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1* 
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J 
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991 
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Ccmmtrciol,  &c.  {eontimitit);- 


ComnunUli&c  (eimtiiaud):- 


Lut 
Div. 


Name. 


9M- 


'/« 


s 

6 

it 
32/ 

6 

■♦ 
4/ 

6J. 
6 

s/5 
a/6 

=8/ 
10/ 

?/ 
=5/ 
5/ 

4 

<; 

lojd. 
5j 
6 


s/ 

4 

9id. 
4/ 
6 

5 
5 
15/ 

3/ 
S 


50 


5 


Harrod's  Stores,  Ltd 

Do.         Cum.  Pref.  . . . .  |     5 
Hawaiian  Comcl.  &  Sug. 

r  Mt.  Delis Iioo 

Hazell,  WMson,  L.,  C.  P, 

Henley's  Tekg.,  Lid 

Do.     Prtf.  Shs 

Do.     Ml.Db.  Stk.,Rd.|ioo 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrni.inn,  Ltd 

Do.         Pref.      

Hildcshcfmcr,  Ltd 

HilKR.&J.)  

Do.         Pref.     

Do.         I  Mt.  Deb.  .. 
Holbrn.  .^  Fr.-vsca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col.Slres,L.,C.P 
Hood&  M.,  Ld..Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  ;^io  Sbs. . 

Hatclik.s.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf 

Do.        I  Mt.  Dbs.,  Kd. 

Hll.  Cecil,  Ld.,  Cm.  Prf. 

Do.         i.Mt.D..Sk.,R. 

Houldcr  Bros.  Cm.  Pf. 

Do.       ist  Deb.  .Slk... 
Howard  &  Bulgb,  Ltd 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J..  Ltd.,^5.SI)s. 
Howell  &/s,,L.,  ^3}  Shs. 

Hutnber,  Ltd 

Do.        Cum.  Pref. . . . . 

Hunter,  Wilts.,  Ltd 

Hy.imCIthg.,Ld.,Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4p.c.  Mt.  Dh.  Red. 
Impl.  Russn.  Cotton,  L. . . 
Iinpd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 
Telegr.ipb  Works,  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
[Intern.  Tea,  Cum.  Pref. 
J.irrabd.-ileJar.For.&RI.P 

ijays.  Ltd 

j  Do.  Cum.  Pref. 
Ijohns,  S.  &W.,Ld..  C.  P. 
4  ijohnson,  Matthey  Db.  Sk. 
1/2W.  !jones&  Higgins,  Ltd.  . 
i  Do.  I  Mt.  Db.  .Sk.,  Rd, 
Kelly's  Direc,  Ld.,  C.  P. 
!  Do.  Mort.  Db.Sk.,  Rd. 
Kent  Co.-il  Kxplrtn.  Ltd. 
King,  Howmann,  Ltd.  .. 

lKinlocb.S:  Co.,  Ltd 

I     Do.        Pref. 

Labuan  &  Borneo    

Lady'sPictorial,  Ld.,C.P. 

LaGuairaHarb.,L.,D.Sk.Iioo 

Do.  3  Mt.  7p.c.  Db.  Sk.iioo 

Lagunas  Nitrate,  Ltd.   . .      5 

La.|;una.s  Syn.,  Ltd 5 

Do.  I  Mt.    Debs.,  Red.lroo 
L.Copais  Ld.,  i  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.    Debs.,  Red, 

Lawes  Chem.  L.,  .^losh.s. 

Do.  N.  Cm.  Min.  Pref. 


Name. 


5/     '.Manbr«Sacc..L.,Cm.  Pf.,'  10 

'7/0    Mangar.  )lrze.,L.,X;ioSb«.,     6 

4      !.Man»ion»Prop..Ml. Db.Sk.  100 

37/i I  I Marshall&Slgrove. Mt.Db.l  100 

»/       Mason  &  M.lvjn,  Ltd <     5 

6      I     Do.    Cum.  Pref.  i    5 

'—    :^L^yna^ds,  Ltd 

6       I     Do.     Cum.  I'rrf.   

SiJ.  Maitawatlce  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Mellin's  Food  Cum.  Pref. 
Met.A«cn.Imp.Dwlgs.,Ld.  100 
Metro.  Indus.  Dwigs., Ltd.;  5 
Do.  do.  Cum.  Pref.  . .  5 
Metro.  P.op.l,.,  Cm.  Pf.i  5 
Do.  ist  .\It.  Debs.  Stk.  100 
Mexican  Cotton  i  Mt  Db  100 
Mid.Cla.s«Dwlgs.,  L.,Db. 


i^ 


fis. 
Mill.ars'  Karri,  ltd. 

Do.    Cum.  Pref.  

Milner'»S.afe,  Ltd 

•Moir&Soii,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cra.  Pf. 


17 
102 
115 

?! 

1 

? 

109 
5 

? 

107 
891 

l|l 

li 

2i 

8j 

14i 


Commercial,  ftc.  Uontimitd) ; 


6/ 

2/6 

9!d. 


Morris,  B.,  Ltd 3}      3, 

Murray  L.  5!  p.c.  C.  Pf.  '56 
Do.  4J  I  ,\lt.Db.Sk.Rd.  100    106 


.8/ 
ill 


3/ 
5 

9/ 
14/ 


5 
.5 
6 
60/ 
5 

1/6 

M 
14/10 

^•6i)d. 

33/4 

4/ 

5 

7/6 

5i 

4 

5i 

4/7 

6/ 


4' 
1/6 

7(d. 

8W. 
5i 

6/ 


1/6 
4i 

a/ 

?» 
5 


Leeds Forge,7  p.c.  Cm.Pf 

Do.    I  Mt.  Debs.,  Red. 

Lever  Bros.,  L.,  Cm.   Pf 

Liberty,  L.,6p.c.  Cra.  Pf. 

Liebig  s.  Ltd 

LiJleySSk..  L.,Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre 

Do.     Def. 

Do.   J  Mt.  Deb.  Sk.    . . 

jLipton    

Do.     5  p.c.  Pref.      .... 

I     Do.     4  p.c.  Deb 

jListerSCo.,   Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg.,Ltd 
Do.  Cum.  Pref.,  . . . 
Do.  iMl.  Db.  Stk.,Rd. 
iLockhitrts,  Ltd.,  Cm.  Pf 
lLdn..S:Til..I,igbtrase.Ci.J 
Ldn.  Comcl.  .Sale  Rras.,L. 
j     Do.         I  Mt.  Deb.  Slk. 

I  London  Nitr.ite,  Ltd 

Do.  Cm.Min.  Pf.  .. 
r^ondon  Pavilion,  Ltd.  .. 
iLonilon.  Produce  CIg. 
I  Ho.,  Lt.l.,  ;Cio  Sbare.^ 
i London  Stereos.,  Ltd.  . , 
Wn.  Vn.  Laun.  L.Cm.Pf 

Louise,  Ltd 

I  Do.  Cum.  Pref.  '.'... 
ILovell  &  Christmas,  Ltd. 
I     Do.    Cum.  Pref.  ..    . 

Do.  Mt.  Deb.  Stk., Red. 
Lyons,  Ltd 

Do.  tMt.Deb.,Stk.,Rd. 
M.ichinery  Trust,  Ltd.    . 

Do.  4*  bcb.  Stk 

M.icLell,->n,  L...Min.  C.  Pf 

Do.  I    .Mt.  ivi^,., 

McKwan,  L,S:0),Lld!T; 

Do.  Mt.  Debs.,  Red. 
McNamara,  L.,  Cm.  Pref 
.M.iison  Virol.  Ltd 

Do.  6p.c.  Cum.  Prefl!! 


N.at.  Safe  Dep.,  Ltd i    4 

Do.     Cum.  Pref ■ 

Native  Guano,  Ltd 

.^lelson  Bros.,  Ltd 

Do.    Deb.  Stk.,  Red. 
Neuchlel  Asph.,  Ltd.     .. 
New  Darvel  Tob.,  Ltd... 

.Vew  lixplosives.  Ltd 

NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
,     Do.  6  p.c.  Cum.  Pref. 
4^    I     Do.  44pc.  i.Mt.Db.Rd 

—  New  Schullze  Gunpowder 
t.'3  I     Do.     Cum.  Pf. 

—  jNew  Tamargl.  Nitr.,Ltd 

8  p.c.  Cum.  Pref. 
6  Do.    6p.c.iMt.l)bs.Rd 

6d.    Newncs,  G.,  L.,  Cm.  Prf 
14/      .N'obel-Dymtm.,  Lid.  .. 
10      .Vorth  Brazn.  Sugar,  Ltd. 

—  I  .Vovello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..!;; 
Paccha  Jazp,  Nitr.,  Ltd.. 
P.ac.  Borax,  L.,  i  Db.  Rd 
Palace  Hotel,  Lt<] 

Do.        Cum.  I'ref. . , 
^  Do.        I  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.        Cum.  Pref.!!!! 


4> 
4t 

3/6 


6d 

3id. 

5 

4 
i/B 


Conunereial,  4c.  (<:MMm<aO:— 


i/sjd  P.aquin,Ltd. 


Do.        Cum.  Pref 

Parnall,  Ltd.,  Cum.  Pref. 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.       .Ml.  Debs.,  Red. 

Pearks,  G.  &  T.,  L.,  C.  P. 

Pears,  Ltd 

Do.         Cum.  Pref!!!!! 

I     Do.        Deb.  Stk 

Pearson, C.  A., L.,Cu.  Pf. 

jPeeblc.s,Lld 

Do.        Cum.  Pref. 

I     Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd..  Cu.  Pf 

Do.     jJp.c   I  Db.  Slk. 

I  Pegamoid,  Ltd. 


60i 
lA 

m 
loj 

27 
15J 

110 

6 
101 

2^ 

4' 

4 
105 

if 
13i 

127 
5 
-•% 
6i 

109i 
5J 

100, 


lOi 

7i 
105 

5 
112} 

Zj 
110) 

94 

105i 

85 
7i 


3i 


4/4 
4 


6/ 
29 

5 
S)d. 

5 
>/♦» 

S 
9'345d 

5 

1/ 
6/ 
6 

1} 
6/ 
3/ 


Perry  &  Co. 
6d.   I      Do.        "A"  Pref.    .. 
6d.  !      Do.        "B"Pref.    . 
—      Pillsbury-W.Fl.  Mills,  L. 
iV        Do.     8  p.c.  Cum  Pref. 
6    I     Do.     I  Mort.  Debs, 

'Id-    jPlummer,  Ltd 

5     '     Do.     Cum.  I'lef. .. 

5/       Price's  Candle,  Lid 

6  I  Priest  Marians,  L., Cm. Pf 
6  ;  Pryce Jones,  Ld.,  Cm.  Pf. 
1  iDo.  D=b.  Stk.  ... 
BSd.  Pullman.  Ltd.  .  . 
5  I  Do.  Cum.  Pref..!'"'! 
«d.  iRaleigh  Cycle,  Lid.    .    . 

6,1    jRead  Hros.,  Ltd 

;     Do.     5  p.c.  Cum.  Pref. 

I     Do.     Deb.  Slk 

Recife  Drnge.  Ld.  1  Mt. 
.Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd  ,  Cu.  Pf. 
|R.  Janeiro  Cy.  Imps.   Ld. 

'     Do.    Debs 

I     Do.    i58si897 

IR.  Jan  Kl.  Mills,  Ltd.  .. 
Do.     I  Mt.  Debs.,  Kd. 
Riv.  Plate  .Meat,  Ltd. 

Do.     Pref. 

Robert    .Ariliur    Theatres! 

6p.c.  Cum.  Pref. 

Do.     I  Mt,  Debs 

Rol>erts,  }.  k..  Ltd 

Do.      I  MuD.  Sk.,Rd. 

Roberts,  T.  R..  Ltd 

Do.     Cum.  Pref 

Kos«rs,  R.  H.  .'i  S..  Ltd 
„     D...        Cum.  Pref.  ., 

RosarioNit.,  Lid 

Roy»<j-cle,  Ltd 

Ryl.  .Anuarium,  Ltd 

Do.    Pref. 

Ryl.  Hll.,  Eclin.,  Cm.  Pf 
Ryl.  Nig",  Ltd.,  .^10  Sh. 

Do , 

Russian  Petroleum  .  I     i 

Do.    61p.c.  Cm.  Prf  j     i 

Ruston,  Proctor.  Ltd.     .       10 

I  Rustou,  Proctor,  L  iM.D,  100 


1; 

P 
1 

34 
1 
7 
123 
1 
U 

11* 
10 
102  i 
18 
14 

5» 

8 
80 

'I' 
94 

3 

Si 

4} 
99 

? 

1? 
11 


6 

7!d. 
5d. 
.3/4f 
3/6 
5 
S 
8/ 
5 
5 
5 
4 
5/ 
4 
5 

tl 
6 

5 
1/ 
1/ 
6 

n/g 
12/ 

6 
h 

>%1 

.■i 

/5 

S 

4 

6 

4/ 

7 

5 

'I 
5/ 
.V 
64 
44 

4/ 
6 

si 

41 
4} 


.0/ 
5 

ff/ro 
S 

9;d. 
44 


.Sadler,  Lid 

Sal.  Carmen  Nil.,  Lid, 
Salmon  &  Gluck.,  Lid. 

.Salt  Union,  Llfl 

Do.     7  p.c.  Pref. 

Do.     Deb.  Slk 100 

Do.    "B  "Deb.Sk.Rd.Joo 

San  Jorge  Nit.,  Ltd « 

San  Pablo  Nit.,  Ltd 5 

San  SelMstn.  Nil.,  Ltd.     |     5 
Sanderson  M.&Sn»,C.P.    to 

Sanitas,  Lid 1     i 

Sa.  Rita  Nit.,  Ltd!.!!!!!      j 
Savoy  Hotel,  Ltd.  . 

Do.     Pref. 

Do.    I  Ml.  Deb.  Stk. 
Do.     Debs.,  Red     .. 
Do.    &  Ldn.  For.  Hll. 
Ltd.,sp.c.Dcbs.Red' 100     96 
Savoy  Theatre  ist  Mort 

Deb.  Slk 

SchibaieflT  Petroleum  ... 

Do.    Cum.  Pref. 

.Schwept^cs,  Lid.  .... 

Do     Def. ! 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Shorn  Pref.  Ord 

Do.  Def.  Do 

6d.  ISingcr  Cyc,  Ltd 

si         Do    Cum.    Pref. 

8id.  Singleton  Benda,  Ltd.    .. 

?fa.  Slaters,  Ltd 

Do.  Cum.  Pref! ! ! 
S.  Kng.Dairics,L.,Cu.Pf. 
Sowler  Thos.  L.  . . .  I     i         }      — 

Do.  sJCm.  Pf j    5        ■ 

Spencer,Turner,&Co.Ltd|     5 

Do.        Cum.  Pref ...        s       6 

.Spicer,Ixl.,5p.c.Dbs.  Rd.  icxi  ,  65 

Spiers  &  Pond,  Ltd.   ..     '  10  I  20 

Do.  I  Ml.  Debs.,  Red.  iioo  1117 

Do.   "A"DI>.  Stk.,Rd.  100  109i 

Do.    "B"iDb.Stk.,Rd.lioo  !109l 

^  Do.  Fd."C"  1  Db.S.,R.  100    1031 

Sprat  I's,  Ltd ,     5     13* 

Do.      Debs.,  ,o,<  .       '        '— 
StcinerLd.,Cm.  Pf. .. 

Do.  I  Mt.  Dli.  Sk.  R.'l! 

Slewarl  &  Menzies.  Ltd. 

Do.      Cum.  Pref   .... 

Sulphide  Corp 

Swan&  Edgar,  L !! 

Sweetmeat  Automatic,  L. 

Tarry&Co.,Ld.,Cm.  Pf      1  ;  IJ 

Teelgen,  Ltd.,Cum.  Prcf.l     51     6 

iTeleg.  Construction.,  Ld.    12  !  39 

Do.  Db.Bds.,Rd  ,  iSoo'ioo  |105 

I T.  R. ,  Drury  Lane,  Ld.  ;Ci    15/  1     1 

Thorn,  D.  &  Co.,  Ltd.   ..)     5  !    5 

,    Do.        Cum.  Pref..'    5  ]    5 

Thompson,MrK.,L.,iDb.  roo  103 

Tilling,  Ld.,Cum.  Pref  .      5  I    6; 

Do.    4  p.c.  I  Dbs.,  Rd.i  —    104 

Tower  Tea,  Ltd I     i  j     1; 

Do.    Cum.  Pref. I     e  i     5: 

Travers,  Ld.,  Ord i     i       2| 

Do.      Cum.  Pref.     ....i  to  I  12i 

Do.       I  Mt.  Dbs.,  Rd.'joo  '103 

TiicumanSui;.,iDbs.,Rd.  ion    100 

I  United  Alkali,  Ltd I   10        Ij 

!     Do.    Cum.  Pref 10  ,     8J 

I  Do.  Ml.Db. Slk., Rd.  too  108 
Un.  Kingm.Tca.Cm.  Prf  5;  4 
Un.  LankatPlant.,Ltd...l  i  IS 
Un.Limmer.\sphlte.,Ld.'  3  t  5 
IVal  de  Travers  .Vsoh.,  L.:  10  15} 
V.denBergh's,  L.,Cm.P.  5  6 
Walker  &M.,lAl.,Cu.Pf.  I  5I  41 
Walkers,    Park,      i     .Mt.l 

Debs.,  Red too 

Wallis,  Thos.  &  Co.,  Ltd.  i     5 

Do.        Cum.  Pref.  . .      5 

Waring,  Ltd.,  Cum.  Pref'     5 

Dj.iMt.  Db.  Sk..Red.    100 

Do.  Irred.  "B"Db.Stk.  100 

Warner  Est.,  Ld..  Cu.  Pf    10 

Waterlow,  Dfd.  Ord 10 

Do.  Prfd 10 

Do.  Cum.  Pref    to 

Waterlow  Bros.  ,<!:  L.,  Ld.    10 

Do.  Pref.  ....    10 

VVcbIey&  Scott,  Lid.    ..      5 

Do.  Cum.  Pref  I    5 

iV'elford,  Ltd |     i 

Do.  Debs.,  Red.  too 


Name. 


Yaws,  Ltd 5 

Do.  Cum.  Pref.: 

aid.  I  Vealman  &  Co.,  Ltd ' 

a/ioj  Do.  Cum.  Pref. 

—     YouDg'f  Paraffin  Ltd.      ' 


CORPORATION  STOCKS-COLO- 
WAL  AND   FOREIGN. 


.•2 

i 

*" 

k 

*k 

b 

3 

u 

>9'7' 
..19:4 


—  !105 

10  i  11 

too  1 104 
10  I  13 
.0  ,  151 

too  i  80 


Name.  :  ■'S  M 

<e  \&_ 

Amsterdam  j  p.c 100  J  91 

Auckland  City,  '72  i904.2«    100  lll« 

Do.  Cons.,  '79,  k»-  '  '*"" 

Do.  Deb.  Ln..  '83. 
Auckland  Hart.  De 
I  Do. 

I  Do. 

Balmain  Uoro' 

Boston  City  (U.£) 

n  Do.  ..190       'w** 

IJrun>wick  Debs. . .  1916-2'    too 

B.  Ayres  City  4j  P.C ,00 

Upe  Town,  City  of loo 

_      Do.                     ..,r^,    ,00 
Do.     Debs.  iS9«     ..  100 

Do.     jj  Debs ,00 

Chicago,  City  of,  Gold  191. 

Chnwchurcl:   ,oi,J 

Cordoba  CilySlerl 

T)o.    6  p.c.  

Duluih  (U.S.)  Gold 

Dunedin  (Otago)  . . 

iDo. 
Do.  Consols 
Durban  Insc.  Stk. . . 
Essex  Cnty.,N.Jers- 
Fitzroy,  Mclbrne..,: 
Gisbome  Harlx»ur.. 
Greymoulh  Harbour 

Hamilton 

Hobart  Town    ...   1 

,       Do.  ..:   ,      ,, 

Invercargill  Boro.DU.:.  ,•:    100 

Kimbcrl»v  S   A.  Deb*. . ' "      

LauncestcoTwn.  Dbs!;5i6  100 
Lvillelon,  U.Z.,  H..rl.i^.  ,  100 
Melbourne  Ild.ofWkv  ,r-,  i™, 
Melb.  City  Debs.  lE,,;, 

Do.      Debs , 

Do.      Debs. . .  191 : 
Melbne.  Harb.Ilds..'i 

Do.    do 

Do.    do 1,,. 

Me!bmc.Tms,Dbs.i(,i4.,s    :« 
Do.     Five  Brig.  Db.  1921I  loo 
Mexico  City  Stg.  . 
Moncton  N  Brans.  Ciiy 

Montevideo 

Montreal  Sig ! ! ! ! ! 

Do.  1074    

Do.  1879    

Do. 


..,;2t 
..i'>&S 

..10^4 


US 
US 

112 

'un 
van 

109 

111 

lU 

us 

102 
112 

uot 

18 

IS 

U2i 

12s 
116 
110 
109 

'■'^ 
■  -7 

ifi 
I'A 
.;5 
iji 
111 
101 
•10s 
12$ 

105 

-n 

;  ,3 
:;9 


112 

loe 

too  j  93 

100  101 


87* 
13? 


c»i 


J|d. 

?/ 
6 


6/ 
5 
6 
5/ 
6 
4/ 
6 
4i 


7|d. 

6 


■    1 

11} 

95 

8 

« 

I 

102 


\V'elford's.SurrevDair.,  L.I     i       11 
Wel.sh.ach  Incandescent,  .'too  iVH 
Do.     Dfd I     , 

Do.     Cum.  Pref !ioo 

AVest  London  D,-\:r>',  Lld.|     t 
Wli.arncli(reUwl!gs,I^,Pf.    10 

Do.  3p.c.  Irr.  .Mt.Db.Sk.'loo 

While,  A.  J.,  Ltd I     I 

Do.     6  p.c. Cum.  Pref  I     i 
White,   J.  H.-i/|ey,    Ltd.. 

I  Mori.  Dclis.,Red 

White,  R.,  Ltd..  I  Mort. 

Deb.  Stock.  Red.     . 
White,  TorakJns,  Ltd. 

Do.  Cum.  Pref 

\Vh!te,W.  N.,L.,Cm.  Pf. 
Wickcns,  Pease  &  Co.,  L. 
Wilkie,  Ltd.,  Cum.  Pref 
Wilbvis  I'i  Robinson,  Ltd  1     5 

Do.  Cu^   Prif.    . 

Do.  iMt.Db.Slk.,Red.itoi 
Williamson,  H.,  IxJ.,Ortl.      ; 

Do.  5  p.c.  Cum.  I*rcf  "c 
Williamsons,  L.,  Cm.  I*rf  i 
Winierlwtlm.  i^ookCIoth.' 

Lid.,  Cum.  Prf. k     15 


too  11041 
I  10     11] 


'3* 

103 

11 
19 


Do.    Perm.  b,ib.sik!''^|  1 

Do.   Cons.  Deb.  Stk.  1932  1 

NapierBoro.Consolid.ii;i4'  1 

Napier  Harb.  Debs. . .  192:.  1 

Do.                Debs...  10=^  I 

New  Plymouth  Harb.  i.-.-^  i 

New  York  City j  j  : 

|Nth.  Melbourne  Dbs.  li-;  i 

lOamaru  Uoro.  Cons., ,  ic;  1 

Do.    H.irb.  Eds.   (Re-'  i 

Do.  6  p.c.  (Bcarer)..i.jic  i 

OlagoHirb.l>eb.Reg....'(  i 

Do.          1877 1  I 

Do.          i88i 1921 1  1 

' '  Do.          Debs.    . .  1521  II 

Do.         Ojos.   ..iQ^  I. 

Ottawa  City    .  „ 

i-'O.  ••...,,.  10*4     100    10 

,.  Do.  Debs,   ..,91.  loo   10 

6     ;  Port  Elizabeth Waterwoik'  l( 

5      Port  Louis   100  ;ia( 

5  Prahran  Debs 191-  100   lOT 

4  Do.      Debs.    19;  100   101 

6  QaebecC.Coupon.i£7ti,   .  100   112 

6         Do.  do.  1878  1,.  i»    115 

4t       Do.  Debs.  1914-  2.r)  ilOb 

■•■       S"?''^    'V-      '^'   108 

3}       Do.  Cns.  Rg.  Stk.,  Red.      100  101 

5  Richniond(.Melb.)Dbs.i9,-.  100  US 

4      Rio  Janeiro  City    100     SB 

4      Rome  City  ^  ,00     — 

4     '     Do.     2nd  to  8tb  la 100     Si 

—  IRos.irioC :  ico     B 

—  LD?-  ,-•■. 100    25 

4     Sl.Calhenne(Onl.)..ic,t  no  ,101 

4      Sl.  John,  N.R..  DeS.,  ,-•■  -  lira 

4i  |Sl.Rilda(Mclb)r  :  - 

4    ,Sl.  Louis  C.  (.M;-  , 

4  LDo.          i,    i 

— •  jStulta  FiS  Clly  Debs.     ,.,.  100      16 

6  '.SantosCily 100  196 

*     SofiaCily    too  1  St* 

5  Sih.  MelDourne  Debs.  191  <    ix.,10Jr 

4I    L      .Do.  Debs...,.!.;:.      ;,x,     106 

S     SydntyO"ly    t     .    :  o    lOP 

4  Do.        DeU.                          :  - 

4  I       Do.    do.  (lit 

7  jUmaru  Iloro.  7  {V 

5  jTimaru  Harb.  r>.  108 

5  1.,     Do.  IV  in 

6  Toronto  City  Wi ...  in 
S         Do.G.  Cns.Db 

4        Do.  .Strle.    ... 

4    I    lo.  Local  linpi  : 


754 
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Corporation  Stocks,  &c.  {continueiC)  :- 


3i 


5i 

4 

4 


4i 

4i 

4 

•6 

5 


Toronto    City  Local     Im-j 

provment 1929J  loo.lw 

Valparaiso   ;  -°^*L?ra 

Vancouver   1931,  '""ij^ 

Do 1932  100,107 

Wanganui  Harb.   Dbs.1905  ioo[107 

Wellington  Con.  Deb.  1907,  looillo 

Do.  Improv.,  1S79    ....I  loo^lZ? 

Do.  Wtrwks.  Dbs.,  iSSo,  100  127 

Do.  Debs.,  1893. ..  .1933I  100III2 

Wellington  Harb 19071  ioo|103 

Westport  Harh.  Dbs.  1925!  loollO 

Winnipeg  City  Deb.  ..1907'  —  119 

Do 1914!  100III5 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


5 

«/ 

:^ 

4 

5i 
6 

3/ 
7id. 


1/ 
4/ 
5/ 
26/ 

4i 

:* 

•s 

a.'6 

•/6 
4 
3 
S 

■12/6 
'A? 


4 

•l"695d 
ajd. 

s' 

« 


5 

4 

4/.iio 


4i 

5 
.«/S 


4i 
X3/ 

.6 
4i 


S 
4i 

3i 

•s/93 

4i 

272  ,v 

1/ 

41 

a/9 

.■a/6 

3 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 
Amer.Frehld.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  .Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do.  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Ang.-Fch.  Explom.,  Ltd. 

Do.       Cum.  Pref.    

Argent.  Ld.  &  Inv.,  L.;^i 

Do.    Cum.  Pref. 

.\rgent.  Sthrn..  Ltd 

.\ssets  Fndeis.'Sh.,  Ltd., 
.Ajisets  Retliz  ,Ltd.,Ord., 
Do.  Cum.  Pref.  ... 
Austrln.  Ai^ricl  ;t25  Shs. 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.  .. 
Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.   Stk.,  Red. 

Do.  ".'V"    Mort.   Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  ;£25  Shs.    .. 

Do.     New,  jt25  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort. 

Deb.,  Red _. 

British  Amer.   Ld.  "A" 
Do.  "B" 

Brit.  &  .\mer.  Mt.,  Ltil 

i^io  Shs 

Do.  Pref.    

Do.  Deh.  Stk.,  Red.  .. 
Brit.  &  .\ustrlsn  Tst  Ln., 

Ltd.  i,2S  Shs 

Brit.  N.  Borneo.  £1  Shs. 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canad.t  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref 

Canada     Perm.    Loan   & 

Sav.  Perp.  Deb.  Stk. . . 
Curamalan     Ld.,    6    p.c. 

"  A  "  Scrip    

Deb  Corp.,Ld.,  jfiioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Ml.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  ^£10  Shs 

Do.  Perp.  Deb.  Stk. . . 
Genl.    Reversionary,  Ltd, 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hud.son's  bay   

Hyderabad  (|Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  ;<;7iShs 

Do.  D.;b.  Stk.,Red... 
Kent  Coal  Fin.  Ltd.,  £1 
Ld.  &  .Mlge.  Egypt,  Ltd, 

ZiSShs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canada,  Ltd 
Ld.  Mtge.  Bk.  Victoria  4i 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

;£io  Shs 

Do.     Cum.  Pref.,    .... 

Do.     Deb.  Stk 

Law  Land,  L.,  4^Cm.Prf. 
Ldn.&  .Australasian  Deb. 

Corp.,  Ltd.,  jC^  Shs.   . . 

Do.   4J  p.c.  Mt.  Deb. 

Stk.,  Red 

Ldn.  &Middx.FrhId.Est, 

;£2Shs 

Lndn.  &  N.  V.  Inv.  Corp. 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 


«25 

Jioo 


100 

1071 
85 
20 
2J 
96 


100 

92i 

fll 

1 

100 

100 

i 

3 

3 

100 

101 

100 

100 

I 

4 

lOO 

75 

2 

IJ 

10 

IM 

100 

1164 

5 

bS 

2 

1 

100 

97 

35/ 

3 

■; 

2 

10 

^ 

Financial,  Land,  &c.  (fOKtimieif)  :- 

FINANCIAL-TRUSTS. 

Financial — Tr\i%tsican^inved) : — 

Last 
Div. 

Name. 

1 

s 

& 

La.st 
Div. 

Name. 

I 

.8 

Last 
Div. 

Name. 

.•H 

i 

1/6 

Ldn.  &  Nth.  Assets  Corp. 

1 

1/6 

Afric  City  Prop.,  Ltd... 

8/ 

Railway   Share    Trust  & 

Ltd.,;£2Shs 

I.dn.&  N.  Deb.  Corp.,  L 

tJ 

i 

7id. 
5 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

z 

liV 

8 

149 

2/ 

2 

zoo 

102 

74            Co.    '  "B"  Pref.  Stit 
4        River  Plate  &  Gen.  Invt. 

100 

3/ 

Ldn.  &  S.  Afric.  Explrn 

1 

Alliance  Invl.,  Lid.,  Cm. 

,0/ 

Ltd. 

10  j  10 
!ioo  !  97i 

44  p.c.  PrefJ 

zco 

too 
zoo 

7 14 

111 

106 

jCS 

Ltd.,  Prefd 

100 
100 
100 

1(W 

Mort.  and  Deb.,  Ld.,  Pf 

Do.  4i  ist  Mt.  Db.  Sk 

Mtge.   Co.   of  R.    Plate 

Do.        Defd 

474 

934 

Do.     Deb.  Stk.  Red. . . 

5, 

Scot.  Invst.,  Ltd., Pfd. Stk 

2/ 

s 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100 

',^.^* 

H 

Do.                Defd. . 

100 

264 

4i 

Ltd.  .iio  Shs 

Do.    Deb.  Stk.,  Red... 

2 

100 

6 

112 

S 

Tin       Tiefd                 

zoo 
zoo 

91 
114 

u 

Do.            Deb.  Stk 
Sec.  Scottish  Invst.,  Ltd. 

100 

Kft 

Do.    Deb.  Stk.  Red. . . 

4i 
6/« 

2 

Army&  Navy  Invt., Ltd., 

Cum.  Prefd 

874 

ist  Mort.  Deb.s 

Natal  Land  Col.  Ltd.     . . 

10 

100 
7 

too 

100 

814 

21 

4 

Do.       Defd.  Slk.  . . . 
Do.       Deb.  Stk.    ... 

100 

100 

Do,     Defd.  Stk 

1054 

4/ 

Do.     8  p.c.Pref.iibjo.. 
N.-itl.  Disct.  L.,  ^£25  Sh.s. 

s 

8 
10 

Do.     Deb.  Stk 

100 

104 

5/ 

Sth.  Africa  Gold  Tst.,  Ltd 

I 

4 

s/6 

s 

Atlas   Investment,    Ltd., 

6 

Do.           Cu-n.  Pref 

I 

1 

4i 

New  Impl.  Invest.,  Ltd. 

Prefd.  Stk 

too 

76 

5i 

Do.    1st  Debs., Red 

too 

103 

2 

/s 

Pref.  Stk 

100 
100 

5 

60 

44 

mo 

4 

Bankers'     Invest.,    Ltd., 

zoo 

100 
too 

10» 

25i 
113 

/9 

4* 
.34 

Stock  Conv.    &    Invest. 

Ltd.,  ^5  Shs 

Do.  do.    4Jp.c.Cm.Prf 
Do.   Ldn.  ii  N.  W.  tst 

z 

too 

Do      Def   Stk 

n^f 

N.S.WalesMt.Ld.,&A.L. 
N.Z.   &   R.  Plate  Land, 

Do.    Deb.  Stk 

'.h 

Ld.,  .£9  

I 
100 

99^ 

Brewery  &  Comml.  Inv., 
Ltd.,  £10  Shs 

.s 

5J 

4 

Charge  Prefd 
Do       do.  zndChgePrfd 

too 
100 

p 

N.  Zld.  Assets  Real  Deb. 

N.  Zld.  Ln.  &  Mer..\gcy., 

British  Investment,  Ltd., 

17,6 

Do.       do.    Defd.  Charge 

100 

28 

4 

Ltd    Prf.  Ln,  Deb.  Stk! too 

Do.    jnd  Db.  Sk 1 100 

Do.     3rd     do.        "•■     ,.  100 

9V 

5 

4 

zoo 
100 
zoo 

10-) 
1054 
1064 

Do.    N.East.:Ch2ePfd 

100 

zoo 
zoo 

894 
36 
1354 

SjlO    Slock  N.  East  Defd.  Chge 
6        Submarine  Cables    

Do.     Deb.  Stk 

2/6 

N.  Zld.  Tst.  &  Ln.  Ltd., 

6 

Brit.  Steam.  Invst.,  Ltd., 

5 

U.S.  &  S.  Amer.  Invest. 

T2/6 

/■>S  Shs 

5 
25 

2 
19 

e/o/o 

44 

zoo 
zoo 
zoo 

1214 

78 
120 

fO/ 

4 

Ltd.,  Prefd 

100 
100 
100 

954 

Do.     5  p.c.  Cum.   Pref. 
Nth.  Brit.  Australsn.  Ltd. 

Do.          Defd 

Do.         Deb.  Stk.    ... 

234 

1034 

Do.     Perp.  Deb.  Stk.. 

Irred.  Guar 

100 

JOi 

2/3 

Car  Trust    Invst.,   Ltd., 

h 

Do.     Mort.  Debs 

N.Queensld.Mort.&  Inv., 
Ltd.,  Deb.  Sik 

ICO 

5 

4 

j^ioShs          

24 

100 

2 
IKS 

100 

92 

Do.     Deb.  Stk.,  I9I5-- 

zoo 

105 
1041 
47 

GAS  AND  ELECTRIC  LIGHTING. 

5 

Peel  Riv.,Ld.&Min. Ltd. 

Peruvian  Corp.,  Ltd 

Do.            4  p.c.  Pref. 

100 

95 

4 

CInl.  Sec,  Ltd.,  Prefd.  .. 
Do      Defd           

100 

1 

— 

100 

Consolidated,  Ltd.,  Cum. 

Last 

Name. 

u 

3 

Do.           6  p.c.  I  Mt. 

Debs., Red 

Queenld.  Invest.  &  Ld... 
Mort.  Pref.  Ord.  Stk... 

94 

A 

100 

Wi 

4 

Do.    5  p.c.  Cm.  and  do. 

6K 

144 

10/6 

Alliance  &  Dublin  Con. 
10  p.c.  Stand 

lOO 

12i 

44 

Do.    Deb.  Stk 

100 

1144 

10 

21 

Queenld.    Invest.   &   Ld. 
Mort.  Ord.  Shs 

5 

4 

Deh    Sees   Invst 

zoo 

7/6 
5 

Do.        7  p.c.  Stand... 
Austin.  Gas  Lght.  (Syd.) 

164 

5J 

IS 

Do.  4p.c.Cm.  Pf..Sk. 

zoo 

1034 

4 

Jueenld.    Invest.   &    Ld. 

44 

Edinburgh   Invest.,  Ltd., 

Debs 1902 

zoo 

106 

Mort.  Perp.  Debs 

lOO 

83 

Cum.  Prefd.  Stk 

zoo 

5       lEayStateofN.Jrsy.sk. 

3^ 

Raily.  Roll  Stk.  Tst.Deb., 

4 

Do.       Deh.  Stk.  Red. 

100 

1044 

Fd.  Tst.  lid..  Red.    .. 

— 

94 

HH* 

5 

Foreign,  Amer.   &    Gen. 
Invt.,  Ltd.,  Prefd 

3/ 
2/4} 

5 

4 

ft 

W 

Reversiony.  Int.Soc.,Ltd. 

100 

112* 

zoo 

MS! 

Do.        New   

4 

2/8 1 

Riv.  Plate  Trst.,  Loan  & 

a 

Do.       Defd 

100 

M?t 

nil 

B'mmlh.&  P.  Elec 

10 

10 

Agcy.,L.."A"  .CioShs. 

2 

il 

4 

Do.       Deb.  Stk 

100 

1164 

4i 

Do.      44  Cum.  Pref.  . . 

10 

11 

1/6 

Riv.  Plate  Trsr.,Loan  & 

Foreign  &  Colonial  Invt., 
Ltd.,  Prefd 

mi, 

Agcy.,  Ltd    Def.  "B" 
Riv.  Plate  Trst. ,  Loan  & 

■i 

3 

zoo 

1324 

9 
5 

Do.        New   

zoo 

2124 

4 

s4 

Do.        Defd 

zoo 

924 

Do.         Pref.    

too 

1421 
1324 

Agy.,L.,Db.Stk.,Red. 

ICX) 

109 

44 

Gas,  Water  &  Gen.  Invt., 

4 

Do.         Deb.  Stk.  . . 

zoo 

— 

Santa    F^  &    Cord.    Gt. 

Cum.  Prefd.  Stk 

zoo 

844 

1,4 

Brighton  &   Hove  Gen. 

South  Land,  Ltd 

20 

b 

3 

Do.       Defd.  Stk 

100 

3/4 

Cons.  Stk 

100 

265 

— 

Santa  F^  Land    

10 

« 

4 

Do.        Deb.  Stk 

zoo 

84 

Do.     "A"  Cons.  Stk. 

100 

192 

2/ 

Scot.  Amer.  Invest.,  Ltd. 

5 

Gen.  &  Com.  Invt.,  Ltd., 

1071 

20/ 

British  Gas  Light,  Ltd. 

20 

49 

j£io  Shs 

3 

,^ 

Prefd    Stk           

zoo 

11/6 

A 

Scot.  Australian  Invest., 

t 

Do.       Defd.  Slk 

zoo 

364 

10  p.c.  Stand 

10 

26 

Ltd..  Cons 

100 

BO* 

4 

Do.        Deb.  Stk 

100 

1094 

8/6       Do.        7  p.c.  Stand... 
1/2J    Brush  Elect!.  Enging.,L. 

10 

21 

6 

Scot.  Australian   Invest., 

1/9 

GlobeTeIegph.&Tst..Ltd. 

zo 

124 

16i 

— 

l^ 

Ltd.,  Guai.  Pref.     ... 

100 

li^l 

6 

Do.              do.       Pref. 

zo 

6 

Do.     6  p.c.  Pref.    

— 

2i 

5 

Scot.  Australian   Invest., 

4 

Govt.  &  Genl.  Invt.,  Ld., 

4 

Do.     Deb.  Stk 

zoo 

113 

4 

Ltd.,  Guar.  Pref. 

Scot.  Australian   Invest., 

100 

lOOJ 

34 

Prefd               

100 
zoc 

824 

404 

4 
5 

Do.    2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.   .. 

100 
10 

103J 
9} 

Do.       Defd 

Ltd.,4p.c.  Perp.  Dbs. 

100 

lUi* 

4  ; 

Govts.  Stk.  &  other  Sees. 

4 

Do.    Deb.Stk.,Rd.  .. 

— 

99 

5 

Sivagunga    Zemdy.,    1st 

Invt.,  Ltd.,  Prefd 

zoo 

8/4 

25 

12/ 

CagliariGas&  Wtr.,  Ltd. 

20 

294 

Mort.,  Red 

100 

100 

1 

Do.       Defd 

100 

8/ 

Cape  Town  &  Dist.  Gas 

20/ 
3i 

20 

lOlJ 
■sW 

44 

:4 

Do.        Deb.  Stk 

Do.             do. 
Guardian  Invt.,  Ltd..Pfd. 

100 

104 

Lisht  &  Coke.  Ltd. 

zo 

14* 

"1 
58 

Stock  ExchangeDeb.,  Rd. 
.Strait  Develt.,  Ltd 

I 

100 

87} 

6       .     Do.     1  Mt.  Debs.  1910 

so 

2/6 

Texas  Land  &  Mt..  Ltd. 

2* 

a 

Do.               Defd. 

100 

164 

3/      Charing  Cross  &  Strand 

4i 

Do.     Deb.  Stk.  Red. 

100 

104 

4 

Do.        Deb.  Stk. 

100 

104 

Elec.  Sup.,  Ltd 

r, 

12 

4 

TrafTord  Pk.  Est.,  i  Dbs. 

100 

90 

5 

Indians  Gen.  Inv.,  Ltd., 

44         Do.     Cum.  Pref.    .... 

5 

64 

Tran'tv.ial  Est.  &  Dev.,L. 

I 

i 

Cum.  Prefd 

zoo 

1124 

2/6    Chelsea  Elec.  Sup.,  Ltd. 

5 

,,^* 



Transvaal    Lands,   Ltd., 

s 

Do.        Defd 

100 

57 

44     1     Do.     Deb.  Stk.,  Red. 

zoo 

115 

2/ 

/",  Shs 

15/ 
X 

1 

44 
5 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 
Unified    

100 
zoo 

1164 
984 

5      iChic.Edis'nCo.iMt.,Rd. 
.;/      CitvofLdn.Elec.Lht.,L. 

:)zooo 
zo 
zo 

104 

244 

Do.        F.  P 

Tst  &  Agcy.  of  Austrlsa., 

"./9 

Do.     New  ;£ioSh.s. .. 

24 

7/5 

Ltd.,  iio  Shs 

I 
10 

li 

14i 

34 

Do.       Deb.  Stk.  Red. 
Internal.  Invt.,  Ltd.,  Cm. 

zoo 

100 

6 

5 

Do.     Cum.  Pref.    

Do.    Deb.  Stk.,  Red. 

zo 

100 

16 

Do.    Old,  fully  paid  . . 

!??» 

H^ 

Do.     New, fully  paid.. 
Do.     Cum.  Pref. 

10 
10 

11 
121 

Prefd 

Do.       Defd 

100 
100 

6b4 

74 

\i 

Commercial,  Cons 

Do.     New   

zoo 
zoo 

315 
2494 

3/ 

Trust  &  Loan  of  Canada, 

4 

Do.       Deh.  Stk 

100 

102 

44 

Do.     Deb.  Stk 

100 

149 

j^zoShs 

■i 

n 

4 

Invest.   Tst.    Cor.     Ltd. 

10 

Continental  Union,  Ltd. 

zoo 

■dUI 

'/9I 

Do.    New;£2o  Shs.. .. 

3 

2 

Pfd 

100 

994 

7 

Do.     Pref.  Stk 

too 

1924 

i'^ 

Tst.    &    Mort.    of    Iowa, 

6 

Do.                     Defd. 

100 

94 

County  of  Lon.  &  Brush 

Ltd.,  Deh.  Stk.  Red... 

zoo 

90 

4 

Do.     Deh.  Stk.  Red. 

100 

lib 

Prov.  Elec.  Lg.,  Ltd. 

10 

13 



25/ 

Ldn.    Gen.    Invest.   Ltd., 

6 

Do.     Cum.  Pref 

zo 

15 

Corp.,  Ltd.,  .£10  Shs.. 

7 

,  ^* 

5  p.c.  Cum.  Prefd 

100 

fii* 

s4 

Crystal  Pal.    Dist.  Ord. 

4 

Do.     Irred.  Deh.  Stk. 

100 

107* 

17/6 

Do.        Defd 

100 

121 

5  p.c.  Stk 

zoo 

12'/ 

5/ 

Union  Dsc,  Ld.,iJio  Shs. 

S 

101 

44 

Ldn.  Scot.  .\mer.Ltd.Pfd. 

100 

1084 

5 

Do.     Pref.  Slk 

100 

142 

Union  Mori.  &  -Agcy.  of 

/Hi 

Do.              Defd. 

100 

l*?^* 

2/2t'b 

Edmundson  s  Elec.  Corp. 

5 

u5* 

Aust.,  L'd.,  Pref.  Stk. 

100 

18 

4 

Do.        Deb.  Stk. 

100 

113 

14/ 

European,  Ltd 

10 

^H 

4i 

4 

Do.     Deb.  Stk 

Do.     Deb.  Stk 

Do.     Deb.  Stk.  Red. . . 

Ldn.Tst.,Ltd.,Cum.Prfd. 
Stk                  

io'5 

7i 
zoo 

174 

100 
100 

4 

zoo 

100 

101 

12^     ICras  Light  &  Ck.    Cons. 
i         Stk.,  "A"  Ord 

Do.         Defd.  Stk 

28/4 

h 

U.S.  Deb.  Cor.  Ltd.,  £i 

Do.        Deb.  Stk.,  Red. 

zoo 

lOV 

4 

Do.  "  B" (4 p. C.Max.) 

zoo 

1224 

Shs. 

ICO 

984 

34 

Do.  Ml.Deb.Stk.,Red. 
Mercantile  Invt.  &  Gen., 

100 

1U14 

10 

Do.  "C,""U,"&"E" 
(Pref.) 

zoo 

Do.     Cum.  Pref.  Stk  . 

3104 

4 
5 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst.  &  Guar.  Cor., 

100 

ica 

2 

roo 

TOO 

110 

474 

5 
74 

Do.  "F"(Pref.)   .... 
Do.  "G"(Pref.)   .... 

too 
too 

1544 

Do.        Defd 

2354 

Ltd.,  Pref.  Stk 

100 

784 

4 

Do.        Deb.  Stk 

zoo 

113 

7 

Do.  "H"(7p.c.  Max.) 

zoo 

1974 

8/ 

25 

16 

4 

Merchants,Ltd.,Pref.  Stk. 
Do.            Ord 
Do.           Deb.  Stk. 

zoo 

105 
83 

'1^ 

10 

Do.  "J  "(Pref.) 

Do.  "  K"    

zoo 

3104 

Walker's  Prop.  Cor.,  Ltd., 
Guar.  1  Mt.  Ueb.  Stk.. 

1874 
132 

100 

107 

roo 

4 

Do.  Deh.  Stk 

100 

4i 

Wstr.  Mort.&  Inv.,  Ltd  , 

37/6 

Municipal,  Ltd.,  Prefd... 

100 

544 

44 

Do.        do 

zoo 

1504 

Deb.  Stk 

100 

9'24 

44 

Do.     Defd 

Do.     Debs 

zoo 

100 

16 
107 

6 

8/ 

Do.        do 

Hong  Kong  &  China,  Ld. 

zoo 
zo 

134 

Do.     Debs.  "  B".-r.. 

100 

974 

914 

2/6 

House    to    House  Elec. 

Do.     "C'Deb.  Slk. 

100 

Light  Sup.,  Ltd.    .. 

5 

,;',' 

5 

7 

Do.     Cum.  Pref.    

5 

10 

Ord      

100 

94 
92 

10 

Imperial  Continental    . . 

103 

2194 

5 

Omnium  Invest.,  Ltd., Pfd. 

100 

3* 

Do.  Deb.  Slk.,  Red  .. 

zoo 

1034 

1 

Do.        Defd 

100 

26 

Ldn.  Elec.  Sup.  L 

^ 

P 

4 
4/ 

Do.        Deb.  Stk. 

100 

105 



Do.     6  p.c.  Pref.     .... 

5 

Railway  Deb.   Tst.   Ld., 

4' 

Malta  &  Medit.,  Ltd.  .. 

5 

5 

;£20ShS 

Do.      Debs.,  Red.    .. 

to 

M 

5/ 

Melrop.  Elec. Sup., Ltd. 

zo 

li 

zoo 

1094 

44 

Do.     I  Mt.  Deb.  Stk. 

100 

119 

Do.      Deb.  Stk.,  1911 

100 

107  ^ 

5 

Metro,  of  Mclbrne.  Dbs. 

» 

Do.             do         1927 

100 

1034 

190S-12 

zoo    Hi 

4 

Railwaylnvs   Ltd., Prefd. 

100 

112 

1 

17/7 

Do.  '             i-efd 

zoo 

20 
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Guuid  Electric  (cmiinutd):- 


Lot 
Div 


10/ 

6/ 

3/6 

i|d. 
3/6 


7 
4 
10/ 


si 


5 
5/ 
5/ 


Name. 


Metro,  of  Mclbrne.  Dbs. 
1918-22*4 

Monte  Video,  I,td 

Newcastle-upon-Tyne  . . 

Do.     3*  p.c.  Deb.  Stk. 
NottingHlU  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

People's   Gas   Lt.   &  C. 

ofChic.  2  Mt 1904 

River  Plate  EIcc.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   .. 

Do.      DeU.     

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 

St.  lames'    &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do      Pref.   

Do.     Deh.  Stk.,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.  Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan 

Do.     3  p.c.  Deb.  Stk. 

Tottenh.im  &  Edmonton 

GasLt.  &C.,  "A" 

Do.                       "B" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  to  p.c.  Stan. 
Wstnuntr.  Elec.Sup.,Ld. 


_    157J 

100   105 


INSURANCE 


4/ 
30/ 

i^ 

7W. 

7/6 


£3 

h 
4/ 


.]^. 
5/6 

■5/ 

5/6 
6/ 

1/ 
7trf. 

5/ 
*Id. 

91 
2/9 
4 

.4/6 
9d. 
■4/ 

:o/ 

■5/ 
4/ 
3'6 
•/ 


30/ 
"I 
1/6 

10/ 

40/ 

60/ 

5i 

2/6 

1/ 
a/6 

19/ 

3/ 

3/6 

90 
»/ 
4/6 

4/ 

3/6 
40/ 


Alliance,  ;£2o  Shs , 

Alliance.    Mar.,  &  Gen. 

Ld.,  ^loo  Shs 

Atlas,  ^£50  Shs. 

British 8:  For.Marine,Ld., 

;^20  Shs 

British   Law   Fire,   Ltd., 

j£io  Shs 

Clerical,    Med.,    &  Gen. 

Life  jC^5  Shs 

Commercial  Union,  Ltd., 

£50  Shs 

Do.  "W.  ofEna;"  Ter. 

Deb.Slk 

County  Fire,  ;£ioo  Shs. 

Eagle,  £5  Shs  

Employrs'  Liability,  Ltd., 

jCto  fehs 

Emi^ress,  Ltd.,  ;C^  Shs.  .. 
Equity  &  Law,  ^loo  Shs. 
General  Life,  ^loo  Shs. .. 
Gresham  Life,  £$  Shs.  . . 
Guardian,  Ld.,  jC^o  Shs. 
Imperial,  Ltd.,  jfiaoShs.. 
Imperial  Life,  ;^ 20  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  ^isShs 

Lancashire,  ;£2o  Shs 

Law  Acc.&  Contin.,  Ltd., 

;C5Shs 

Law  Kirc,  ;£iooShs 

Law  Guar.  &  Trust,  Ltd., 

;ClO  Shs 

Law  Life,  jCao  Shs 

Law  Un.&  Crown  j^ioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  JCjoShs. 
Lion  F  ire,  Ltd^  /Sj  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCi  Ann 

London,  ^25  Shs 

Lond .  &Lanc.  Fire,;£25Shs 
Lond.  &Lanc.Life,;£a^Shs 
Lond.  &  Prov.  Mar.,  Ld. 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,j^5  Shs 

Marine,  Ltd.,  £^5  Shs.  .. 
Maritime,  Ltd.,  /loShs, 
Merc.  Mar.,  Ld.,  ,£ioShs. 
N.  Brit.  &  Merc,  ;6a5Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

jC^oo  Shs 

Ocean  Acc.&  Guar.,  fy.ixl. 

Do.  jCsShs 

Ocean,  Marine,  Ltd 

Palatine,  ^10  Shs 

Pelican,  ;Cio  Shs 

Phcenix,  jCsoShs 

Railway  Pssngrs.,i;ioShs. 

Rock  Life,  ^5  Shs 

Royal  Exchange 

Royal,  £qo  Shs.  

Sun,  iioShs 

Sun  Life^  j^io  Shs 

Thames  6:  Mrsey.  Marine, 

Ltd.,  j^aoShi. 

Union,  jC»o Shs.   

Union  Marine,  £10  Shs. . 
Untvcrsiil  Life,  /loo  Shs. 
World  Marirw,  jfj  Sha. .. 


50/ 


l\ 


.0/ 

100 
7i 


61 

24J 

u 

16i 

TO 

no; 

197l 


18 
U 

b. 

iia 

15 


11 

in 

M 
79 

128J 
211 

41 
8i 
*! 

342J 
53 

"} 
15} 

24} 

9 

40 

n 


IRON,  COAL,  AND  STEEL. 


22/6 


U/0 

1/6 


Name. 


Barrow  Hxm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bolck.,  Vaugh.  8k  C,  hd. 

Do.     jCSlfab 

Brown,  J.  &  Co.,    Ltd., 

;^20  Shs 

Consett  Iron,Ld.,;CioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  £13  Shs.  . . 
General  Mining  Assn. ,  Ld, 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSharlston  Coll.,  L.  Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

O889)  Ltd 

Do.  to  p.c.  Cum.  Pref. 
Rhymney  iron,  Ltd 

Do       New,  £s  Shs.  , . 

Do.  Mt.  Debs.,  Red. 
SheltonIm.,Stl.&Cl.Co, 

Ltd.,  I  Chg.  Debs.,  Red: 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  Hetton  Coal,  Ltd 

Do.     5  p.c.  Pref. 
Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 
Do.    ist  Mt.Db.Sk.Rd. 


51 


30     ] 


106 


SHIPPING. 


5/ 
6 
5 
8/ 

It 
6 
«/ 
J/ 
3/6 
4i 
6/ 
5/ 
5/ 
5/ 
7/ 
4/'i 
4 
5/ 
6/4} 

tl 
5 
7 

3i 

5 

30/ 

2/6 

2/6 
8/ 
4/ 

4 
6/ 


Name. 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Ca.stleMail,  Ld.,  ;(;2oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;^2o  Shs 

Furness,Withy,s  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874 

Do.  5 p.c.  Pref.,  1877.. 
Leyland&Co.,Ltd 

Do.  7  p.c.  Cum.  Pref. 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Ste.im,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam, Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  ;Cioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

•'A"Pref.   

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.    New /20  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.  .Ltd 

Do.     4  p.c.  Db.  Sk 

Wilson's*  Fur.-Ley.C.Pf. 

Do.     I  Mt.  Db.  Sk.,  Rd. 


12} 


*,•  Tea  Shares  will  be  found  in  tit 
Special  Tai>le  folhnving. 


TELEGRAPHS  AND  TELEPHONHS. 


4  African  Direct,  Ltd., Mort. 
I     Debi.,  Red.       

—  lAmaion  Telegraph,  Ltd.. 

5  1     Do.   Debs 100 

15/  |Anglo-Amerit:an,  Ltd.   ..  100 

^o/  I     Do.  6  p.c.  Prefd.  Ord. . .  100 

■—         Do.Defd.Ord 100 

3/  I Braiilian  Submarine,  Ltd. 
S  Do.  Debs  ,  2  Series*4..I 


103 

93 
64 

114 
15 
15 

US 


T«legnpiu  and  TcUphom*  {continutd\ :—    Tramwayi  and  Omnibiu  (ctntimuii  >- 


Dir. 


r«d. 


Namk. 


4I 


Chili  Telephone,  Ltd. .  _  . 
Comcial.  Cable,  tioo  Sbl. 
Do.  Stg.  joo-yi.  Deb. 

sik.  Red.  r:.. 

Consd.  Telephone  Coiutr., 

&c..  Ltd 

Cuba  Submarine,  Ltd.    , . 

Do.  10  p.c.  Pref.  . . . 
Direct  Spanish,  Ltd.  . 
Do.  10  p.c.  Cum.  Pref.. 

Do.  Debs. 

Direct  U.S.  Cable,  Ltd. . 
Direct  W.  India,  L.,  Db«. 

Eaxtem,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.Stk.,Rcd. 
Eastern  Exten.,  Auf.,  ft 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.       do.      Bearer 

Do.     Mort.  Deb.  Stk. 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 
Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. 

Do.  Debs.,  Ser.  B.,Red. 
Halifax  and  Ber.,  Ld.,  1st 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

National  Telephone,  Ltd. 
Do.  Cum.  I  Pref.    .... 

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 

Oriental  Telephone,  Ltd.. 

Pac.&  Euro.  "Tig. Dbs., Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.    .. 

West  African  Tele.,    Ltd. 

Sp.cMt.  Debs., Red 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 
Do.  5  p.c.  Pref.  Ord... 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  6  p.c.  Stg. 
Bds.,Rd 


100 


lOOi 


TRAMWAYS  AND  OMNIBUS. 


Namb. 


3/9 

»/3 

6 

/to 

1/ 

^//» 

nil 
loj 

4 


Anglo- Argentine,  Ltd .... 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram. 

j£io  Shs.    

Bordeaux  Tram.&  O. .  Ltd 

Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 
British  Elec.  Trac.,  Ltd 

Do.  6p.c.  Cum.Pf.    .. 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     \  Deb.  Stk 

B.  Ayres.  Gd.  Nat-,  Ltd., 
6  p.c  I  Deb.  Bds.,  Red. 
Do.     Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref 
Do.    I  Mort.  Debs., Rd. 

City  of  B.  Ayres,  Ltd 

Do.    Hjtt.  ^CsShs.  .... 

Do.    Deb.  Stk     

Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omnt 

Ltd.,  j£q  Shs 

Imperial,  Ltd 

Lond. ,  Deptfd,  &  Green 

wich,  Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . 
Do.     Deb.,  Red. 


Dir. 


Namb. 


London  Road  Car  . .     . . 

Do.  Red.i  Ml.Deb.Slk. 
London  St.  RIy.  (Prov., 

Ont.),  Mt.  D«b« 

London  St.  Trams. 

London  Trams.,  Ltd 

Do.     Non-Ctun.  Pref. . 

Do.  Mt.  Db.  Stk.,  Rd. 
LynQ  ft    Boaioo    1   Mt. 

ij»4     » 

Miiaraukee    Elec    Coos. 

Mt f 

Minneapolis    St.  1  Cons. 

Mt • 

Momreal  St.  Db«.,  1908.. 

Do.    Debs.,  1933 

New  General  Traction  . . 

Ntb.  Metropolitan 

Ntb.  Staffords.,  Ltd 

Provincial,  Ltd 

ijo,    Ctini.  Praf. ...... 

Soutluunpcon 

Soath  London 

Sunderland,  Ltd. 

Toronto  i  Mt.,  Red 

Tramways  Union,  Ltd.. 

Do.    Deb.,  Red 

Do.  "B"Db».    

Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.  Deb., 

Red.    .. 

Wolverhampton,  Ltd 


oo  10^ 

loe 

10 

100  .100} 

1000' 108 

lOoolOSi 

looo'lOO 
100  107 
100  106 

^5  * 
8  :  10 
6      6 


WATER  WORKS. 


^6 


Namb. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Chelsea  

Do.      Pref.  Stk.   

Do.      Pref.  Stk,  1875.. 

Do.      Deb.  Stk.    

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.  Deb.  Stock.. 
Consol.  of  Rosar.,  Ltd.,  4 

p.c.  iDeb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk. 

Do.  Deb.  Stk.,  Red. 
Grand  Junction   "A' 

Do.  ''B-   

Do.  "C"(Max.7lp.c) 

Do.  "D"(Max.  7p.c) 

Do.  Deb.  Stock   

iohannesburg  5  p.c  Dbs. 
Lent    

Do.  New  (Max.  7  p.c) . 

Kimbcrley,  Ltd 

Do.      Debs. ,  Red 

Do.      Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.) 

Do.  Red.  Deb.  Stock 

Montevideo,  Ltd 

Do.         I  Deb.  Stk 
Do.  2  Deb.  Stk.. 

New  River  New 

Do.     Deb.  Stk. . . . 
Do.     Deb.  Stk.  "B' 
Portland  Con.  Mt.  "  B,' 


?27- 

Seville,  LtcL 

Southend  "  Addl."  Old. . . 
Soutbwark  and  Vatuchall . 

Do.     "D"  Shares.... 

Do.     Pref.  Stock 

Do.    "A "  Deb.  Stock 
Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd. 

West  Middlesex 

Do.  Deb.  Stk. 

Do  Deb.  Stk 


sol 
25/ 


756 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted, 


12,956 
10,448 
6,250 
2,360 
1,666 
1,769 
3i4o8 
4,o6o 

4,009 


Crop. 

1897. 


lb. 
3,128,000 
3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 

942,000 


J3.332 

11,500,000 

2,261 

617,000 

2,200 

445,000 

6,851 

3,518,000 

3.657 

1,811,000 

1,420 

582,000 

4,178 

1,675,000 

7,830 

3,363,000 

I,I4« 
3,643 

540,000 
824,000 

8,133 

3,680,000 

5,367 

1,563,000 

1,547 

504,000 

5,342 

1,709000 

3,084 
j,6oo 

885,000 
380,000 

3,360 

770,000 

1,213 

482,000 

4i»5o 

1,456,000 

Paid  u; 
Capit; 


i  up 
ital. 


Sljarc. 


143.505 

400,000 

187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

180,000 

1,000,000 

400,000 

135.420 

60,000 

60,000 

150,000 

75.000 

i8S,570 

61,120 

96,250 

96,250 

215,000 

219,000 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

IOO,DOO 
100,000 
95,970 
100,000 
100,000 
50,000 
79.590 
105,000 
105,000 


Paid 
up. 


Name. 


INDIAN  COMPANIES 
Amalgamated  Estates    . . . 

Do.  Pref.  

Assam     , 

Assam     Frontier , 

Do.  Pref.   

Attaree  Khat    

Borelli     

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . 

Do.  ist  Pref.     

Do.  2nd  Pref.    

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars   

Do.  Pref.  

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . . . 

Do.  Pref.   

Empire  of  India  .... ... 

Do.  Pref.    

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Single 

Do.  Pref.   


Dividends. 


1895.    1896. 


Sh 


5 

7 

6 

4/2 

dk 


CEYLON    COMPANIES. 

Anglo-Ceylon,  &  Gen 

Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.    . 
New  Dimbula  "  A  "  ... 

Do.  "B" 

Ouvab     , 

Nuwara  Eliya , 

Standard   , 

Do 


nil. 

nil. 

7 

6 

6 

« 

6/10 

* 

5 

3i 

3 

ID 

zo 

10 

10 

6 

6 

■0 

30 

15 

■5 

10 

6 

6 

6 

5 

5 

— 

2 

^ 

« 



• 

7 

7 

8 

5 

64 

61 

• 

1* 

5 

« 

6 

15 

15 

I 

7 

10 

• 

6 

5 

64 

16 

16 

16 

8 

15 
15 

16 
6 
6 

■5 
«5 

Balance 
Forward. 


£ 

,708 
264 
474 

4,  "4 

2,558 

900 

28,470 

1,953 

2,650 


Working 
Capital. 


Mortgazes, 

Debs,  or  Pref 

Capital  not 

otnerwise 

stated. 


20,000 
3,556 

14,560 
41,600 

21,340 
7,500 


26,905     I        — 


82,500 

6,500  Pref. 
16,500  Pref. 

16,000 


357 
1,893 

337 

1,96s 
777 


1,700 
1,250 


25,200 
4,630 


10,000 
10,000 


1,507 

18,075 

143 

17,652 

796 

6,960 
2,090 

4,300 

14,250 

286 

535 

3,000  j 
9,026  j 

107 

— 

6,085 
1,920 

15,240 
1,200 

334 

- 

724 

4,185 

41S 

1,405 

_ 

10 

2,478 

3,122 

- 

— 

1,733 

10,880 

— 

6,490 

1,150 

396 
243 

— 

795 

\ 

30,000 
35,000 


166,520 


6,250 
198,000 

8,400 

30,000 
4,000 


'  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


RAILWAY    TRAFFIC    RETURNS 
Foreign. 

Algeciras  (Gibraltar)  Railway.— Traffic  for  week  ended  November  5, 
Ps.  25,455i;  increase,  Ps.  8,200.  Aggregate  from  July  1,  Ps,  531,677 ;  increase, 
Ps.  135.484- 

RoHiLKUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  seven  days  ending 
October  22,  Rs,  12,706  ;  increase,  Rs.  1,222.  Aggregate  from  July  i,  Rs.  1,33,403  ; 
decrease,  Rs.  10,837. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  October  29, 
Rs.   20,934  »  decrease,  Rs.  26,063.    Aggregate  from  July  i,  Rs.  296,254  ;   decrease, 

Rs.  123)537- 

Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
ending  November  19,  Ps.  17,000  ;  increase,  Ps.  500.  Aggregate  from  January  i, 
Ps.  420,034  ;  decrease,  Ps.  40,036. 

West  of  India  Portugiiksh  Railway.— Week  ending  October  29,  Rs.  3,482  ; 
decrease,  Rs.  1,526.     Aggregate  from  July  1,  Rs.  40,456';  decrease,  Rs.  9,420. 

Delhi   Umballa    Kalka  Railway. — Receipts  for  week  ended  November  19, 
Rs.   28,900;  decrease,  Rs.  6,700.      Aggregate  from  July  i,  Rs.  5,15,700;  decrease,  ' 
Rs.  1,24,300. 

OF    the    Havana,— Traffic     receipts    for    week    ending 


United    Railways 

November  19,  £i,s^B. 

Villa  Maria   and 

^£462 ;  increase,  ^227. 


RuFiNO  Railway.— Traffic  for  week  ending  November  19, 
Aggregate  from  January  i,  ;^i4,828  ;  increase,    £^,6$";. 

Quebec  Central  Railway. — Traffic  receipts  for  first  week  of  November, 
$7,404;   decrease,   $351.      Aggregate  from  January  1,  $392,663  ;  decrease,  $11,594. 

West  Flanders  Railway. — Gross  receipts  for  week  ending  November  20,  ;£2,i38; 
increase,  £40.    Total  from  July  i,  ^^59,448  ;  decrease,  ;Ci,535. 

Western  of  Santa  Fe  Railways. — Gross  receipts  for  week  ending  November  19, 
9x3,920 ;  increase,  $1,920. 

'    Mobile  and  Birmingham  Railway. — Traffic  for  the  first  week  of  November, 
$11,185;  increase,  $5,081.     Aggregate  from  July  i,  $137,510;  increase,  $45,051. 

Great  Western  of  Brazil. — Traffic  receipts  for  the  weekending  October  15, 
Rs.  26,467  ;  decreass,  Rs.  4,656.  Aggregate  from  January  i,  Rs.  967,144  ;  increase, 
Rs.  83,493. 

English. 

COCKERMOUTH  AND  Keswick  RAILWAY. — Reccipts  for  Week  ending  November  19, 
;C876;    decrease,  ;£io.     Aggregate  from  July  i,  ;£2i,3Q7;  increase,  ;£2,oi3. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  November  19, 
amounted  to  £92$,  an  increase  of  ;£25,  Total  receipts  from  July  i,  j£2o,559,  an  in- 
crease of  ;^58. 


Copies  of  the  annual  report  of  the  Kansas  City,  Pittsburg,  and  Gulf  Railroad 
Company  for  the  year  ended  June  30,  1898,  can  be  obtained  on  application  to  the 
Missouri,  Kansas,  and  Texas  Trust  Company,  31,  Lombard-street.  E.C. 


MINING  RETURNS. 

SOUTH    AFRICAN. 
Productions  for  October, 

Frank  Smith  Diamond.— 3,200  loads  washed,  producing  233  carats. 
Luipaard's    Vlei   Estate.  -October  crushing,  2,600  tons,  yielding   ',021    o^ 
gold. 

AUSTRALIAN  AND  NEW  ZEALAND. 

Waihi  Gold. — Bullion  return  for  twenty-four  days  ended  ^November  12  :  j£34,i23 
from  7,759  tons. 

Melbourne  Democrat. — Crushed  378  tons  for  118  oz. 

Great  Boulder  Proprietary.— Return  for  past  fortnight :— Tons  crushed  at 
company's  own  battery  1,566,  yielding  3,407  oz.  ;  at  No.  i  battery,  138  tons, 
145  oz- 

Sulphide  Corporation. — During  the  four  weeks  ended  October  24  15,389  tons 
of  ore  were  milled  at  the  Central  Mme,  yielding  2,950  tons  of  concentrates.  At 
Cockle  Creek  during  the  same  period  2,050  tons  of  concentrates,  231  tons  of  resi- 
dues, and  117  tons  of  purchased  ore  were  milled,  yielding  1,300  tons  of  silver  lead 
bullion.  Mining,  milling,  and  smelting  expenses,  inclusive  of  railages,  freights, 
and  realisation  charges,  amounted  to  approximately  ;C23,647,  which  is  exclusive  of 
London  and  general  expenses.  The  value  of  the  product  at  present  prices  of  metak 
is  estimated  at  ;C3i,79o. 

Bayley's  United.  —  For  four  weeks  ended  November  18: — Cyanide  plant 
treated  1,210  tons  tailings,  yielding  321  oz. 

MISCELLANEOUS. 

Ouro  Preto  of  Brazil.— October  return  :— 6,179  tons  of  ore  produced  1,696  02. 
of  gold. 

Wondalli  Deccan.— Return  for  October  1-323  oz.  gold  from  1,720  tons 
crushed. 

Mammoth-Collins. — Returns  for  the  first  half  of  this  month,  $10,500. 

Paharg  Corporation.— tSutput  for  October  :— Jeram  Lumpong  Mill— i^^So 
tons  of  stone  were  crushed,  producing  70  tons  of  black  tin.  ^  Jeram  Batang  MiU— 
905  tons  of  stone  were  crushed,  producing  i6itons  of  black  tin. 

St.  John  Del  Rey. — Gold  produce,  November  i  to  10,  ;C9,oo9;  yield  per  ton, 
I  ozi  troy. 

Mount  Lyell  Mining  and  Railway  Company. — From  October  20  to  Nov«in- 
ber  16  inclusive  a  total  quantity  of  18,844  tons  of  ore  (dry  weight)  has  been  treated. 
17,075  tons  from  open  "cuts,  assaying  before  treatment: — Copper,  3 '199  per  cent.; 
silver,  2*86  oz.  per  ton;  gold,  '13902.  per  ton.  1,769  tons  from  underground, 
assaying  before  treatment  :— Copper,  4'37  per  cent.;  silver,  1375  oz.  per  ton; 
gold,  '062  oz.  per  ton.  The  converters  have  produced  during  the  same  period  561 
tons  of  blister  copper  containing :— Copper,  555  tons  ;  silver,  64,092  oz. ;  gold, 
2,434  oz. 
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More    Company    Wonders. 

Waring  and  Gillow,  Limited. 

Not  so  long  ago  the  firm  of  S.  J.  Waring  and  Sons 
was  a  small  limited  liability  company,  the  whole  of 
whose  capital  was  owned  by  members  of  the  firm  and 
their  connections.  In  November,  1896,  however,  a 
fresh  company  was  formed  with  the  old  title  of  S.  J. 
Waring  and  Sons,  and  with  a  capital  of  ^250,000  in 
ordinary  shares  of  ;^5  each,  ;^230,ooo  in  5^  per  cent. 
cumulative  preference  shares  of  ^^5  each,  and  ;^i3o,ooo 
in  4I  per  cent,  first  mortgage  debenture  stock.  The 
whole  of  the  ordinary  shares  and  ;^6o,ooo  of  the  pre- 
ference shares  were  taken  by  the  vendors.  We  should 
imagine  the  issue  of  preference  shares  was  not  very 
well  received,  for  two-thirds  of  the  amount  subsequently 
appeared  in  the  following  list  of  names  : — 

Amount  of 

Holding  of 
Preference  Shares. 
£ 
S.  S.  Dawson  ...     10,000    J.  Richmond    . 

J.  J.  Kenny 9,090    F.  Sh.-irpe 

W.  R.  Miller  ...     19,330    R.  G.  Teebay    . 

M.  C.  Miller 10,000    J.  W.W.iring. 

J.  Musker      8,330    S.  J-.  \V.  Waring,  jnn. 

G.Nicholson  ...      4,330    W.H.Walker 

The  holding  of  the  Messrs.  Waring  represents  the  shares 


Amount  of 
Holding  of 
Preference  Shans. 
£ 

.:                4.330 
...             12,985 
...                 2,165 

on.        <*»•«» 
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received  in  part  payment  for  the  business,  but  it  is  rather 
astonishing  to  find  that  Mr.  W.  H.  Walker,  whose 
certificate  of  profits  took  such  a  prominent  place  in  the 
prospectus,  appears  as  holder  of  such  a  large  block  of 
the  capital.  The  remainder  of  the  holdings  shown 
above  seem  large  for  ordinary  investors,  and  altogether 
a  good  deal  of  mystery  prevails  as  to  the  company. 
This  mystery  was  not  diminished  by  the  absorption,  before 
the  new  concern  had  completed  a  year  of  its  existence, 
of  the  firm  of  Gillow  &  Co.  The  step  involved  a  great 
expansion  of  capital.  We  have  not  received  infor- 
mation as  to  how  the  purchase  was  arranged,  but  the 
result  was  that  the  share  capital  was  raised  to  ;^i, 080,000, 
whilst  a  further  issue  of  ;^25o,ooo  4I  per  cent.  "  B  " 
mortgage  debenture  stock  had  to  be  made.  The  in- 
crease in  share  capital  did  not  apparently  affect  the 
public  very  greatly,  for  .the  preference  issue,  that  part 
nominally  held  by  the  public,  was  only  raised  from 
;^23o,ooo  to  .;^2S5,ooo,  but  the  old  ordinary  shares  dis- 
appeared and  ;^275,ooo  of  preferred  ordinary  shares, 
^nd  ;^55o,ooo  of  deferred  ordinary  shares  stood  in  their 
place,  the  whole  of  which  were  taken  by  the 
directors  and  their  friends.  In  one  sense,  therefore, 
the  expansion  of  the  share  capital  did  not  seem 
to  matter  much,  but  it  must  be  remembered  that  the 
new  issue  of  debenture  stock  raised  the  debenture 
capital  to  ;^48o,ooo,  and  it  certainly  looked  better,  when 
such  a  large  indebtedness  was  in  existence,  that  the 
share  capital  should  be  much  larger,  whether  the  in- 
crease was  natural  or  otherwise.  A  peculiarity  of  the 
prospectus  of  Waring  and  Gillow  was  that  although  the 
board  was  only  changed  from  that  of  S.  J.  Waring  & 
Sons,  by  the  addition  of  Mr.  S.  Marler,  who  was,  we 
believe,  one  of  the  working  staff  of  S.  J.  Waring  &  Sons, 
the  solicitors,  the  bankers,  the  trustees  for  the  debenture 
holders,  the  auditors  and  the  broker  employed  were  all 
different,  and  yet  the  connection  with  Liverpool  shown 
in  the  first  issue  was  retained  in  the  second.  The  last 
prospectus  was  a  most  unsatisfactory  production,  and 
altogether  a  feeling  of  uncertainty  must  exist  about  the 
status  of  this  much-transmogrified  company.  The  first 
list  of  shareholders  in  the  amalgamated  concern,  filed  in 
April  last,  showed  that  considerable  shiftings  of  the 
earlier  issued  capital  must  have  occurred,  and  the 
largest  holders  were  as  follows  : — 


Amount  of  Holding 

of  Preference 

Shares. 

Transferred. 

£ 

£ 

A.  G.  Brown  i  North-Western 
J.  W.  Fowler  \      Bank 

6,500 

— 

C.  E.  Barnett           

2,500 

— 

J.  W.  Harvie            

J.  Musker      

W.  K.  Miller 

J.  Macdonald  j 

G.  T.  Addis    1  ^^"^  "f  Liverpool 

2,590 

22,500 

4,250 

6,630 

22,580 
4,500 

National  Provincial  Bank 

250 



B.  F.  Pophani         

F.  Sharpe     

Union  Bank  of  London     

2,500 

495 
1,000 

6,130 
5,000 

S.  J.  Waring  ' 

J.  W.  Waring  J        

43,995 

21,005 

0.  H.  Williams      

2,000 



S.J.  Waring          

R.  O.Yeats    i 

H.T.Horn     |  Parr's  Bank        ... 

3.830 
8,430 



ordinary  and  deferred  ordinary  shares  were  naturally 
only  in  a  few  names  ;  but  it  is  interesting  to  note  that 
J.  Musker  appears  as  holding  a  large  number. 

The  "  Lady's  Pictorial  "  and  "  Sporting   and 

Dramatic"  Publishing  Company. 
The  issue  of  this  company  in  November,  1896,  was 
rendered  remarkable  by  the  Bank  of  England  (Law 
Courts  Branch)  acting  as  the  bankers,  and  being,  we 
believe,  interested  in  the  result  of  the  promotion.  The 
capital  consists  of  ^175,000  in  ;^i  ordinary  shares,  and 
;£i7S,ooo  in  £^  cumulative  5  percent,  preference  shares. 
Of  this  capital  the  vendors  took  the  whole  of  the  ordinary 
shares  in  part  payment,  and  the  preference  shares  were 
offered  for  subscription  to  the  public,  all  but 
;^io,ooo  of  the  proceeds  going  to  the  vendors  in  cash. 
A  glance  at  the  first  share  hst  shows  that  a  fair  pro- 
portion of  the  issue  fell  into  a  few  hands,  and  apparently 
the  vendors  took  up  more  in  preference  shares  than  the 
prospectus  would  lead  one  to  expect.  The  following  is 
a  list  of  the  largest  holders  : — 


Preference. 

Ordinary. 

freteren( 
Transferr* 

£ 

£ 

£ 

R.  S.  Bond 

:         1,750 

— 

— 

W.  C.  Weblyn  ... 

..         8,000 

— 

— 

A.  H.  Collings    ... 

..      1,000 

— 

— 

H.  Cox 

..    1,000 

— 

— 

J.  C.  Eno 

..    1,500 

— 

— 

A,  R.  Gibbons    ... 

•■  4,885 

38,314 

— 

M.  Gibbons 

..     500 

32 

— 

T.  J.  Hirst 

1,500 

— 

— 

C.  L.  N.  Ingram 

-  1,565 

48,268 

3,675 

Sir  W.  J.  Ingram 

820 

84,010 

250 

Sir  J.  Causton  &  Sons  . 

..    2,200 

— 

2,050 

A.  W.  Stirling     ... 

••    875 

— 

6,450 

(;.  J.  Maddick     ... 

...    2,625 

1,000 

— 

F.  B.  Maddison  ... 

...     500 

— 

— 

G.  B.  Peebles     ... 

..      1,000 

— 

— 

H.  M.  Peebles    ... 

■■    1,500 

— 

— 

S.  Peebles 

..    1,500 

— 

— 

W.  S,  Pasmore  ... 

..    2,000 

— 

— 

C.  A.  Pearson     ... 

..   5,000 

— 

— 

T.  P.  Scrivener  ... 

..     500 

— 

.     2,000 

E.  Stirling 

. .     1 ,400 

— 

— 

J.  Whitehe.id     ... 

..    5,000 

— 

— 

G.  H.  Whitehead 

..    2,000 

— 

— 

W.  Warden 

-     1,950 

— 

— 

H.  Ingram 

— 

3,241 

— 

Among  these  names  the  holdings  pawned  with  bankers 
stand  out  very  prominently,  and  possibly  some  history 
attaches  to  the  interest  thus  placed.    The  preferred 


The  presumption  seems  allowable  that  the  promoters, 
directors,  and  their  friends  had  to  come  forward  and 
support  the  issue  pretty  freely.  Those  who  acted  as 
promoters,  although  not  clearly  stated  in  the  prospectus, 
can  be  picked  out  amongst  the  largest  holders  of  ordin- 
ary shares,  and  four  of  these  large  holders  constitute 
the  board.  Sir  William  J.  Ingram,  and  Messrs  Alfred 
Gibbons,  C.  L.  N.  Ingram,  and  G.  J.  Maddick.  Amongst 
the  other  names  Mr.  W.  Weblyn  figured  in  the  contracts, 
while  the  various  Peebles  probably  belong  to  the  com- 
pany of  A.  M.  Peebles  &  Son,  Limited,  the  paper 
manufacturers.  It  is  also  significant  that  the  secretary 
to  that  company,  Mr.  W.  S.  Pasmore,  appears  to  have  a 
large  holding.  Another  "  trade  "  subscription  is  that  ^L. 
Sir  J.  Causton  &  Sons.  Mr.  F.  B.  Maddison  and  Mr.  A.  ^^K\ 
Stirling  are  of  the  firm  of  Maddison's,  who  were  solicitors 
to  the  issue,  and  Mr.  C.  A.  Pearson  seems  to  have  been 
brought  in  by  his  connections,  as  both  Sir  W.  Ingram 
and  Mr.  A.  W.  Stirling  are  upon  the  board  of  C.  Arthur 
Pearson,  Limited.  It  is  also  interesting  to  note  that  Mr. 
G.  J.  Maddick  is  a  director  of  A.  M.  Peebles  &  Son. 
Some  of  the  large  holders   of  the  preference  shares 
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appear  to  have  transferred  considerable  blocks,  but  we 
should  doubt  whether  dealings  have  at  any  time  been 
very  active  in  these  shares. 


I 
I 


Marine  Insurance  in  1597. 

In  an  apjicndcd  table  we  show  some  results  of  the 
working  of  the  leading  marine  insurance  companies 
during  the  year  1897.  On  reference  to  columns  2  and  12, 
it  will  be  seen  that  the  paid-up  capital  of  fourteen  com- 
panies conlining  their  operations  to  marine  insurance 
amounts  to  ^^1,997,620,  and  that  dividends  thereon  were 
paid  for  the  year  to  the  extent  of  ;^364,225.  It  will  be 
observed  that  the  funds  of  these  companies  in  hand 
beyond  the  paid-up  capital  exceed  six  millions — 
this  includes  the  reserves  and  the  amount  needed  to 
meet  the  outstanding  risks.  Underwriters  are  always 
reluctant  to  estimate  the  sum  needed  to  meet  such  risks 
but  the  amount  can  scarcely  be  less  than  half  a  year's 
income,  or,  say,  ;^i,7oo,ooo,  and  it  may  be  more.  As  the 
amount  of  dividends  distributed  exceeds  18  per  cent,  of 
the  capital,  as  thirteen  out  of  the  fourteen  companies 
pay  dividends,  and  have  paid  them  for  many  years,  and 
as  in  only  one  instance  the  rate  paid  is  below  10  per 
cent.,  it  might  be  inferred  from  these  facts  taken  by 
themselves  that  marine  insurance  during  last  year  was 
a  particularly  lucrative  business. 

An  examination  of  some  of  the  other  results  brought 
out  in  the  table  will  speedily  destroy  any  such  pleasing 
illusion.  The  dividends  have  not  been  aided  to  any  great 
extentby  profits  from  the  underwriting  business;  indeed, 
it  is  doubtful  whether  from  that  business  as  a  whole 
there  have  been  any  proiits  at  all.  It  may  not  be  strictly 
accurate  to  compare  the  premium  income  actually 
received  in  the  iinancial  year  with  the  claims  settled 
during  the  year,  as,  of  course,  some  portion  of  these 
claims  arise  in  respect  of  contracts  purchased  by 
premiums  previously  received  ;  while,  on  the  other  hand, 
a  certain  amount  of  claims  will  hereafter  be  made  in 
r.;spect  of  contracts  paid  for  by  the  year's  premiums. 
But  owing  to  the  different  ways  in  which  the  accounts 
of  the  companies  are  presented,  and  some  of  these  are 
marv-ellous  specimens  of  ingenious  complication,  it  is 
practically  impossible  to  tabulate  the  results  in  any  other 
manner.  The  actual  figures  of  a  year's  income  and  out- 
go will,  moreover,  give  a  tolerably  correct  idea  of  the 
present  trend  of  profits  in  marine  insurance  business, 
substantiated  as  the  inferences  drawn  from  them  are  to  a 
large  extent  by  the  information  to  be  obtained  from  other 
sources  and  from  an  analysis  of  the  dividends  declared 
by  the  companies. 

The  net  premium  inconie  (which  in  most  cases  repre- 
sents premiums  received  after  deduction  of  ordinary 
commissions  paid  and  reinsurance  premiums)  of  the 
sixteen  companies  in  the  table  which  publish  the  same 
was  ;!{^3,43 1,472  in  the  year  1897,  while  the  losses  and 
expenses  appearing  in  the  accounts  of  the  year  amounted 
to  £3A5^^fi-i(>-  The  trading  payments  thus  exceeded 
the  trading  receipts  by  ;^25,i74,  the  combined  loss  and 
expense  ratios  being  loo'S  per  cent,  of  the  premium 
income.  We  find  that  the  combined  percentages  of 
premium  income  represented  by  losses  and  expenses  in 
the  case  of  four  companies  (the  London  Provincial,  the 
Thames  and  Mersey,  the  London  Assurance,  and 
the  Royal  Exchange)  lay  between  113  and  120;  in 
six    companies     (the     Alliance     Marine,     the     British 


and  Foreign,  the  Merchants',  the  Marine,  the  Sea,  the 
Standard,  and  the  World)  they  lay  between  95  and  100 ; 
and  in  four  companies  (the  Maritime,  the  Ocean  Marine, 
the  Reliance,  and  the  Union'  Marine;  they  lay  between 
93  and  95.  The  only  two  companies  which  show 
decidedly  satisfactory  results  are  the  Commercial  Union 
and  (notably)  the  Marine,  where  the  combined  per- 
centages referred  to  were  88-41  and  7677  respectively. 

Column  ri  partially  explains  how,  notwithstanding 
this  generally  unfortunate  trading,  the  companies  on  the 
whole  are  still  paying  good  dividends.  The  sum  of 
£-^9A-^  was  earned  from  interest  on  the  capitals  and 
other  funds  of  the  purely  marine  companies,  which  is 
equivalent  to  nearly  13J  per  cent,  on  the  aggregate 
capital  out  of  the  18  per  cent,  which  was  paid.  The 
amount  required  from  the  marine  business  to  pay  the 
balance  of  the  dividends  in  these  companies  was  ;^94,797, 
or  under  3  per  cent,  of  the  premium  income.  Whether 
this  small  proportion  of  the  premiums  was  actually  profit 
seems  exceedingly  doubtful,  and  we  think  it  more  than 
likely  that  part  of  the  dividends  was  derived,  not  from 
the  profits  of  the  year,  but  from  depletion  of  profit  and 
loss  balances  brought  forward  from  the  previous  year. 
This  must,  for  example,  have  surely  been  the  case  in  the 
Thames  and  Mersey  company,  which  in  its  report  for 
1897  admits  a  loss  of  ;£^40,ocio  on  its  underwriting 
account  of  1896,  and  yet  declares  a  dividend  requiring 
;^50,ooo,  of  which  amount  only  ;^34,690  was  con- 
tributed from  interest.  The  Royal  Exchange,  again,  in 
1897,  transfers  ^3,881  as  the  1896  profit  to  profit  and 
loss  balance,  whilst  its  marine  losses  and  expenses 
incurred  in  the  year  exceeded  its  marine  premium 
income  by  ;^i8,725,  the  interest  received  on  the  other 
hand  having  been  ;^4,633. 

The  general  and  unsatisfactoiy  inference  which  we 
draw  from  these  results  is  that  the  great  majority  of  the 
companies  as  regards  profits  have  been  "  Uving  on  their 
own  fat."  But  for  the  accumulations  of  profits  made  in 
past  years,  when  rates  are  believed  to  have  been  more 
remunerative,  most  of  them  would  now  be  able  to  make 
but  sorry  returns  to  their  shareholders.  It  will  not  be 
possible  for  this  consumptive  process  to  go  on  in- 
definitely, and  if  the  unprofitable  results  of  1897  are 
repeated,'it  will  be  for  the  proprietors  of  some  of  these 
concerns  to  consider  whether  it  is  to  go  on  at  all.  It 
seems  preposterous  that  the  enormous  risks  of  the 
business,  and  the  possibility  of  heavy  calls  upon  shares, 
should  be  incurred  for  the  shadowy  advantages  which 
may  contingently  be  derived  from  the  merest  fractional 
return  in  the  shape  of  profits  from  the  business  which 
the  companies  were  estabhshed  to  undertake. 

We  have  pointed  out  that  the  Marine  and  the 
Commercial  Union  are  the  only  two  companies  that 
appear  to  have  made  a  decent  profit  out  of  last  year's 
underwriting.  Why  the  Commercial  Union  should 
have  done  so  much  better  than  the  Royal  Exchange 
and  the  London  Assurance  is  not  apparent,  and  the 
result  does  not  seem  creditable  to  the  two  latter  institu- 
tions. It  is  curious  that,  with  their  fine  connection  and 
ancient  prestige,  they  should  have  done  so  badly  in 
comparison  with  a  younger  rival  formed  upon  the  same 
lines  as  themselves.  The  position  of  the  Commercial 
Union,  where  over  10  per  cent,  of  the  marine  premium 
income  is  apparently  profit,  is  one  which  we  would  like 
to  see  general.  It  seems  a  fair  return  in  comparison 
with  the  risks  that  the  company  has  incurred.  On  the 
other  hand,  the  exceptionally  successful  results  of  the 
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Marine  company,  eminently  creditable  to  its  manage- 
ment as  they  are,  seem  too  good  to  be  altogether 
depended  on  in  future.  On  an  estimated  premium 
income  of  ;^i78,ooo,  its  profits  (apart  from  interest) 
seem  to  have  been  about  ^40,000.  It  is  making  and 
also  distributing  a  profit  of  over  20  per  cent,  of  its 
premium  income  from  underwriting,  and  unless  the 
premium  income  increases,  a  similar  proportion  of  profits 
will  be  necessary  in  future,  if  the  present  rate  of  dividend 
is  to  be  maintained.  It  is  a  question,  therefore,  whether 
it  is  adopting  an  altogether  prudent  policy  in  distributing 
profits  on  the  present  scale. 

Professional  apologists  explain  that  marine  insurance 
rates  have  been  forced  down  by  competition  among  the 


their  existence  in  the  form  of  investment  societies 
paying  interest  earned  in  the  shape  of  dividends,  which 
is  all  a  good  many  of  them  seem  able  to  do  at  present. 
Such  a  course  would  not  be  popular  among  a  class  of 
highly  paid  officials  ;  but  why  should  the  official 
working  at  a  loss  batten  on  the  shareholder  who  is 
looking  for  a  profit  ?  By  its  adoption  the  liabilities  of 
the  proprietors  would  be  lessened,  and  in  some  cases 
their  profits  might  be  increased,  although,  no  doubt,  if 
a  liquidation  be  agreed  upon,  the  funds  will  be  depleted 
by  the  payment  for  losses  on  risks  still  running.  That 
would  necessarily  diminish  the  funds  in  hand  and  the 
resulting  interest  thereon.  Dividends  would  be  reduced 
in  instances  of  companies  which  were  not  wound  up  by 
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*  Figures  relating  to  Marine  Funds.  t  Estimated. 

a  Maritime,  exclusive  of  Investment  Fluctuation  .\ccount,  .^=7,233. 

S  Ocean,  e.xclusive  of  Securitiei'  Reva!u,ilio.T  Account,  ;C27,765. 

c  Standard,  exclusive  of  Investment  Reserve,  j£6,99o. 

f/ Thames  and  Mersev,  exclusive  of  incre.tse  in  value  of  investments,  ^£255, 937. 

e  Union,  exclusive  of  Inveslmenl  Suspense  Account,  ;C8,773. 

offices  themselves  and  of  private  underwriters  to  an 
unremunerative  point.  But  if  this  is  really  the  case, 
and  if  such  folly  prevails  in  the  future,  there  can  be  no 
hope  of  any  improvement  in  protit.  It  seems  to  us,  in 
regard  to  the  majority  of  marine  insurance  companies, 
that,  on  the  explanation  offered,  one  of  two  things  should 
happen.  If  they  cannot  get  good  business  on  the  terms 
obtained  by  the  two  conspicuously  successful  companies, 
then  they  should  increase  their  rates  to  a  point  at 
which  they  may  be  enabled  to  work  at  a  proiit.  Or  if, 
owing  to  outside  competition,  they  cannot  obtain  the 
necessary  increase  in  rates,  they  should  discontinue  the 
insurance  business  altogether,  and  either  distribute  their 
surplus  assets  among  their   shareholders,  or  continue 


t  Including  expenses. 

/  World,  exclusive  of  appreciation  in  investments  of  ;^9,ooo. 

Z  Commercial  Union,  including  £3,811  for  apportionment  of  general  expenses 
charged  in  accounts  to  profit  and  loss. 

h  Royal  Kxchang=,  including  £2,8j^  for  apportionment  of  general  expenses 
charged  in  accounts  to  profit  and  loss. 

the  amount  of  the  interest  earned  on  the  sum  taken 
from  the  funds  in  hand  ;  but  the  companies  would,  in 
some  cases  at  least,  receive  large  compensation  through 
a  reduction  in  expenses.  The  interest,  however, 
earned  on  the  funds  of  six  of  the  companies  exceeds 
the  present  amount  of  the  dividends  distributed.  The 
companies  might  in  the  meantime  retain  their  powers 
to  resume  insurance  business,  in  the  event  of  their 
former  clients  coming  round  to  their  way  of  thinking  in 
regard  to  insurance  rates.  It  seems  to  us  that  this  would 
necessarily  follow.  The  security  of  a  company  with 
large  funds  and  uncalled  capital  must  always  be  pre- 
ferred to  that  given  by  a  private  undeiw.iter,  and 
shipowners  as  a  class  cannot  do  without  the  companies. 
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If  the  offices  adopt  a  sensible  policy  and  combine 
together  in  an  effort  to  obtain  remunerative  rates,  surely 
the  attempt  must  eventually  be  successful. 

Another  point  to  which  the  attention  of  shareholders 
in  some  of  the  companies  may  be  directed  is  the  expense 
ratio.  The  percentages  of  expenses  brought  out  in 
column  9  differ  very  widely,  but  we  do  not  suggest  that 
they  can  fittingly  be  compared  with  one  another.  Most 
of  the  companies  deduct  commission  and  agency  charges 
from  premiums  before  taking  the  latter  into  account, 
and  those  that  do  not  would  be  placed  at  a  disadvantage 
in  a  comparison.  We  do  suggest,  however,  that  the 
companies  in  their  reports  should  state  their  practice  in 
this  respect,  and  that  the  abnormally  high  expense  ratios 
shown  in  the  accounts  of  the  Alliance  and  Royal 
E.xchange  companies  in  particular  require  some  ex- 
planation. 


The  Iron  Trade. 


Mr.  Kitchie  did  his  best  in  his  speech  at  Croydon  to 
give  a  pleasant  aspect  to  the  future  prospects  of  British 
trade,  though  we  fear  that  when  his  statements  and  in- 
ferences are  analysed,  this  can  hardly  be  said  to  afford 
so  bright  a  picture  as  his  words  implied.     He  has  still 
confidence  in  the  "  open  door  "  in  China,  sees,  as  in  a 
vision,  the  country  "  honeycombed  with  railways,  with 
great  markets  open  to  the  trade  of  the   world,"   and 
doubtless  looks  forward  to  a  great   commercial  expan- 
sion in  that  yet  mysteriously  unknown  country,  whose 
inhabitants,  however,  even  if  Mr.  Ritchie's  dream   were 
to  come  true,  will  certainly  be  found  capable  of  holding 
their  own  in  trade  enterprise  against  western  competi- 
tors, and  will  probably  quickly  show  that  they  can  keep 
their  own  share  of    the    business    going.      But    this 
somewhat    idyllic     picture     of     what     even     such     a 
prosaic    official    as     the    President   of    the    Board   of 
Trade   professes    to     expect,     is    still   in   the    distant 
future.       The     "  open     door "     is    not    yet    secured  ; 
even  "  spheres  of  influence  "  are  far  from  settled.     Mr. 
Ritchie  seemed  on  firmer  ground  when  he  descended  to 
the  consideration  of  present  facts.      He  made  the  most 
of  the  improved  returns  of  exports   for  October,  and 
undoubtedly  if  this  improvement  continues,  there  will 
be  a  brighter  hope  entertainable  than  has  been  possible 
for  some  time.    Even  with  this,  however,  there  are  facts 
to  be  faced  which  it  would  be  the  merest  foolishness  to 
ignore.     Here  arc  the  ligures  as  given  by  Mr.  Ritchie 
himself: — "Between    1891    and   1897  the   exports  of 
France  had  risen  by  ij  per  cent. ;  those  of  Germany, 
Holland,  and  Belgium  together  had  risen  by  12}  per 
cent.  ;  those  of  the  United  States  had  risen  by  i8  per 
cent.  ;  while  those  of  the  United  Kingdom  had  fnlU-n 
by  5  per  cent."     There  is  no  getting  over  such  a  fact  as 
that.     Our  rivals  are  surpassing  us.     They  have  not  yet 
gained  much,  perhaps,  and  it  is  not  impossible  that  our 
merchants  aud  manufacturers  may  again  overtake  them. 
But  the  fact  remains  that,  while  all  others  have  been 
progressing,  we  have  been  retrograding.     Considering 
that  Great  Britain,  until  a  comparatively  recent  period, 
held  the  jncdominant   position  unchallenged,  that  fact 
seems  to  indicate  some,  at  least  temporary,  incapacity 
to   take    our     proper   part    in     the     incre.ising    trade 
competition. 

So  much  for  the  general  position,  on  which  we  had 
no   intention   of  dwelling  at  length.     If  we   come  to 


particular  instances,  as  the  iron  trade  for  example,  we 
still  find  matter  for  serious,  though  not  by  any  means 
hopeless,  reflection.     Not  that  there  is  yet  any  check, 
or  suggestion   of   check,   apparent  in   the   overflowing 
prosperity  of  the  iron  and  steel  industries.    There  have 
been   occasional   timid   hints  that  the  top  prices  must 
at  last  have  been  reached,  but  somehow  a  higher  level 
still  has  been  attained  ;  and  at  the  present  moment 
there  is  not  the  slightest  indication  of  an  early  break  or 
turn  in  the  upward  movement.     Manufacturers  are  said 
to  be  so  busy  with  the  home  demand  that  they  have 
been  neglecting  their  foreign  trade,  and  so  have  given 
foreign  rivals,  more  especially  our  American  competitors, 
an  opportunity  to  make  good  their  footing  in  our  own 
domain.    This  is  a  fact  not  a  little  to  be  regretted.     It 
may  result  in  the  final  loss  of  some  considerable  portion 
of   that  foreign   trade   which   we   have   hitherto   com- 
manded without   dispute.     It  is  to    be  regretted  also 
because  a  considerable  portion  of  that  home  demand 
which  is  making  us  neglect  our  outside  customers  is 
attributable  to  the  fulfilment  of  Admiralty  orders  which 
ought    always    to    be    regarded    as    exceptional,  and 
scarcely  to  be  taken  into  account  when  gauging  the 
state  of  trade.     Of  course  there  is  very  great  activity 
also  in  work  for  the  mercantile  marine.    So  far  as  this 
is  concerned,  it  is  a  matter  for  sincere  congratulation,  as 
an  evidence  of  the  growth  of  what  we  may  call  legiti- 
mate   business ;    but   if    our   iron   manufacturers   have 
been  neglecting  foreign  orders  that  they  might  keep  up 
with   Admiralty  demands,  they  will  probably  yet  find 
that   they   have   made   a   serious    mistake.     Individual 
firms  may  gain  temporarily  by  naval  work,  but  when 
the  present  spurt  caused  by  the  vain  craze  for  what  is 
called  an  overwhelming  fleet  dies  away,  what  will  they 
have  to  fall  back  upon  if  they  have  been  letting  foreign 
trade  slip  out  of  their  fingers  in  a  mad  desire  to  keep 
up  with  the  essentially  temporary  demands  of  the  Ad- 
miralty ?     Is  it  not,  in  some  sort,  like  losing  the  sub- 
stance by    grasping    at    the    shadow  ?     In  time  the 
Government  dockyards  will  be  able  to  overtake  the 
greater  part  of  the  naval  work  to  be  done,  to  the  serious 
loss  of  those  firms  who  are  now  extending  their  yards 
in  the  hope  of  booking  still  further  Admiralty  orders. 

That  we  have  been  losing  in  our  iron  exports, 
particularly  in  our  exports  of  unwrought  iron,  has  been 
made  evident  by  the  Customs  returns.  Whether,  and  how 
far,  the  loss  may  be  permanent  remains  to  be  seen,  but 
undoubtedly  many  of  our  manufacturers  look  with  some 
misgiving  to  the  future.  Though  America  is  the  chief 
figure  looming  across  our  path — and  this  we  shall  con- 
sider presently — there,  are  some  other  comparatively 
"  unconsidered  trifles "  worth  noting.  There  is  the 
little  fact  mentioned  in  the  latest  report  of  Consul-General 
Drummond  Hay,  that  while  a  few  years  ago  Great 
Britain  enjoyed  almost  a  monopoly  of  the  iron  imports 
into  Syria,  last  year  she  only  sent  a  few  tons  there.  Our 
iron-makers  have  been  superseded  in  that  quarter  by 
Belgian  makers.  They  have  been  greatly  helped  by 
special  facilities  and  freights  granted  by  a  new  line 
of  steamers  sailing  from  Antwerp  ;  but  it  is  another 
example  of  the  shrewd  energy  of  the  Belgian 
dealers,  as  well  as  of  the  promptitude  with  which 
foreign  rivals  seize  upon  the  slightest  opportunity 
afforded  them  for  successfully  ''poaching  upon  our 
ancient  prcserx'es."  Then  we  have  just  learned  from 
our  vice-Consul  at  Liege  that  the  output  of  cast-iron  in 
that  district  has  more  than  doubled  during  the  last  few 
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years.  An  immense  impetus  has  been  given  to  the 
iron  and  steel  industries  in  JRussia  by  the  decision  of 
the  Government  that  all  that  was  required  in  the 
construction  of  the  Trans-Siberian  Railway  should  be 
supplied  bv  home  manufacturers.  The  output  from 
the  iron  mines  of  the  Ural  Mountains  has  been 
increased  within  the  last  year  or  two  by  about  270,000 
tons.  Russia,  as  yet,  exports  no  iron  to  speak  of — on 
the  contrary,  she  still  takes  large  quantities  of  pig-iron 
from  us — but  as  the  vast  stores  'of  the  Urals  are  made 
more  available  we  may  look  for  a  diminution  in  our 
exports  thither,  and  may  prepare  in  time  for  Russia 
herself  becoming  a  more  or  less  formidable  competitor. 
All  these  things  must  tell  upon  our  trade.  Wherever 
the  production  of  iron  increases,  it  means  a  certain 
amount  of  restriction,  however  little,  upon  our  exports. 

As  we  have  said,  however,  our  most  forminable  com- 
petitor must  ultimately  be  the  United  States.    Germany, 
perhaps,  may  more  immediately  suffer  ;  for  while  there 
has,  since  1886,  been  an  advance  in  the  price  of  German 
iron  to  the  extent  of  about  43  per  cent.,  the  price  of 
American    has    declined    to   something   like   the   same 
amount.     English  iron  has  also  advanced  in  the  same 
period,  but  not  so  much  as  German,  and  the  latter  must, 
therefore,  be  expected  to  lose  more  in  the  competition 
with    the    United     States.       But     there    is    also    this 
curious  fact   to    be    noted,    that    Germany   still   sends 
us    large    quantities    of    iinished     iron,    though    it    is 
very   much   dearer   then    our   own.     It  is  an  inexplic- 
able   circumstance  ;    but  there   it    is.      How    English 
manufacturers    tolerate    it    we  cannot  explain.      The 
remedy   should    be    easy.       In    the    meantime,  how- 
ever, both  England   and  Germany  must  look  forward 
to   American   competition  as   a  serious  factor  in  trade 
development.     Already  the  United  States  send  us  large 
quantities    of   pig-iron,    and    Mr.    Carnegie,    of    Pitts- 
burg fame,  has  been  telling    an  interviewer  that   the 
business  is  only  in  its  infancy.     He  thinks  that  English 
supplies  of  ore  are  giving  out.     But  the  signs  of  that  are 
not  very  clear.    No  doubt  we  receive  less  from  Spain,  but 
we  are  getting  more  from  Sweden  and  Norway,  and  the 
supplies  from  these  countries  are  likely  to  increase  in 
spite  of  the  opposition  of  local  experts  who  dread  the 
early  exhaustion  of  the  mines  unless  some  check  is  put 
upon  exports  to  England.     It  is  not  impossible  too,  that, 
we  may  some  day  receive  supplies  from  Lake  Superior 
itself,  though  on  that  point  there  is  yet  no  certainty.     Mr. 
Carnegie  further  thinks  that  America  can  produce  coke 
much  cheaper  than  England.     But    competent   judges 
here    regard   that   contention  as  nonsensical.  That  on 
which,  however,   Mr.    Carnegie  seems    mainly  to  rely 
for  American  predominance  over   Europe  in  iron  and 
other    things   is  the    Protective  duties  with  which   the 
United  States  are  burdened.    American  manufacturers, 
he  comfortably  assures  us,  may  charge  what  they  like  at 
home  ;  hence  they  may  export  their  surplus  stocks  at 
such  a  price  as  to  easily  undersell  England  or  Germany 
or  any  other  European  country.     This  would  seem  to  be 
Mr.  Carnegie's  notion  of  one  of   the   most    important 
primary  "  uses  "  of  Protection.     What  American  con- 
sumers may  think  of  this  legalised  method  of  picking 
their    pockets    to     encourage  th;;    export   iron     trade 
remains  to  be   seen.     France   is   showing  signs  of  be- 
coming tired  of  Protection  ;  for  in  spite  of  prohib'.tive 
duties,  French  trade  is  declining.     Americans  may  yet 
come   to   understand   this  question   more  clearly  ;  and 
Mr.  Carnegie  will  have  to  try  a:-'Dther  tack,  foregoing 


his  monopolist  desires.  In  any  case,  however,  our  iron- 
manufacturers  undoubtedly  have  a  severe  struggle  to 
face.  Whether  they  win  or  lose  will  largely  depend 
on  the  capacity  and  energy  they  may  display  under 
new  and  to  them  strange  conditions. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Tsar  on  Pe.a.ce. 
If  anyone  ever  doubted  the  sincerity  of  his  Imperial 
Majesty  the  Russian  Emperor's  desire  to  see  the 
armament  curse  abated  in  Europe,  their  doubts  should 
be  dispelled  by  the  remarkable  interview  with  him 
published  in  Tuesday's  Times  thanks  to  the  courtesy  of 
the  Matin.  Nothing  could  be  more  emphatic  than  his 
language,  or  more  indicative  of  genuine  feeling.  The 
language  employed  is  obviously  that  of  his  Majesty,  and 
we  trust  it  will  be  read  and  pondered  over  by  every 
responsible  citizen  in  this  country.  We  are  about  to  be 
asked  to  vote  still  larger  amounts  of  our  money,  gen- 
erally hard  earned  money,  towards  a  further  increase  in 
our  already  unwieldy  navy.  This  vote  will  be  put  for- 
ward on  the  assumption  that  it  embodies  a  policy 
gratifying  to  the  entire  body  of  the  British  people,  and 
the  utmost  care  will  be  taken  to  intimidate  those  who 
venture  to  oppose  such  waste  by  heaping  upon  then* 
charges  of  disloyalty,  "  Little  Englandism  " — a  Baby- 
lonian phrase — and  all  the  rest  of  the  contemptible 
bundle  of  epithets  the  forwardists  are  ever  ready  to 
throw  at  one's  head. 

We  do  not  believe  that  this  policy  of  waste  and  pro- 
vocation is  endorsed  by  even  the  majority  of  the 
thoughtful  people  in  the  three  kingdoms,  but  if  it  were 
so  a  perusal  of  the  Emperor  ot"  Russia's  remarkable 
utterances  ought  to  make  many  change  their  minds.  If 
Russia  does  not  want  to  be  England's  enemy,  but  is 
most  solicitous  to  be  her  friend,  why  lo  id  ourselves  up 
with  enormous  army  and  navy  expenditure  in  order  to 
be  ready  to  tight  Russia  ?  Would  n  Dt  a  policy  of 
friendliness  pay  better,  even  in  a  co;nmercial  sense, 
than  a  policy  of  provocation,  which  tends  to  ruin  our 
own  trade  and  to  close  markets  ?  The  question  is 
worth  pondering  over,  and  British  newspapers  should 
note  what  his  Majesty  stated  with  regard  to  the  asser- 
tion some  of  them  freely  gave  publicity  to,  that  Russia 
endeavoured  to  egg  France  on  "  to  hold  out  over 
Fashoda."  "  It  is  simply  monstrous,"  said  his  Majesty, 
"  that  such  a  statement  should  have  been  made.  How 
could  I  have  permitted  such  an  attitude  only  three 
months  after  the  publication  of  my  disarmament 
circular  ?  "  He  blames  French  newspapers  more  than 
English,  but  the  English  papers  cannot  all  escape 
responsibility,  nor  have  they  in  general  dealt  fairly  with 
the  Emperor's  rescript.  It  has  been  sneered  at,  looked 
at  with  suspicion,  spoken  of  sometimes  even  with  con- 
tempt, and  often  with  very  bad  taste.  His  last  utterance 
should  put  an  end  to  this  kind  of  thing,  if  it  does 
nothing  more.  But  we  hope  it  will  do  more,  for  the 
world  is  a- weary  and  a- weary  of  this  everlasting  clang  of 
armour  and  boom  of  guns. 


The  Ixdiam  Frontier. 
Is  a  change,  we  wonder,  coming  over  the  expansion 
policy  of  the  Simla  Government  ?     Can  we  look  upon 
the  Allahabad  correspondent  of  the  Times' s  expression 
of  opinion  in  Wednesday's  issue  of  that  paper  as  indi- 
cative of  this    change,  or  is   he   speaking   merely   for 
himself  and  a  small  coterie  of  soldiers  ?     It  will  be  ver 
interesting  to  get  an  answer  to  this  question  througi 
the  action  of  the  Government.      Fresh  troubles  have 
broken  out  in  the  neighbourhood  of  Chitral.     The  Mad 
Fakir  is  again  on  the  warpath  between  that  post  and 
India,    and    has   attacked    and    b:;aten    some    of    the 
dependents  of  the  Nawab  of  Dir,  with  the  result  that 
his  followers  increase.     In  all  probability  the  trouble 
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will  spread  far.     As  the  correspondent  points  out,  the 
real  danger  in  the  background  is  a  revolt  of  the   Dir 
clans  against  the  Navvab.    Supposing  that  does  not  take 
place,  and  there  are  said  to  be  no  signs  of  disaffection 
yet,  it  none  the  less  remains  true  that  the  safety  of  tiie 
Chi'tral   road   is   menaced   (jwing   to   the   efforts   of    a 
solitary  fanatical  leader.     The  Chitral    garrison   might 
be  isolated  as   it  was  before,  and  the  re-appearance  of 
this  fanatical  Mahomcdan  once  more   emphasises   the 
danger  of  planting  an  outlying  post  away  amongst  the 
mountains   at   a   great   distance   from   its  base.      'Ihe 
Times     correspondent    says—"  If    the    policy   of    gar- 
risoning Chitral  is  considered  irrevocable  the  question 
will   have   inevitably  to   be  faced  of  a  military  occu- 
pation    of     the     country     between      Chakdara     and 
Dir.     This    would    really   mean   locking   up   a   whole 
army   division  beyond   the  old   frontier   line."      India 
has  enough  already  to  carry  without  planting  a  division 
of  her  army  in  a  territory   where   succour  would   be 
difficult,  where  isolated  attacks   might  waste  it  away, 
and  where  it  would  be  absolutely  useless  in  the  event 
of   any   disturbance   breaking   out   within    the    Indian 
peninsula  itself.     But  the  sani'j  correspondent  further 
says  that  there  is  a  strong  and  growing  opinion  now  in 
military   circles  that  the   occupation   of    Malakand,  in 
Lower  Swat,  in  order  to  support  the  force  dominating 
Chitral  weakens   rather   than   strengthens  the   general 
strategical  position  on  the  North-West  frontier.  That  is 
true,  and  the  pity  is  that  "  military  circles  "  should  have 
bean  so  blind  and  obstinate  as  not  to  see  the  force  of 
this  argument  before  they  clamoured  so  excessively  for 
the    retention   of   Chitral   as   a   portion  of   the  British 
Empire  in  Asia.     Will  their  new  convictions  be  strong 
enough   to   induce  them   to    put    pressure   upon    the 
bureaucrats  of  Simla  to  take  steps  to  abandon  that  dan- 
gerous post  and  leave  the  frontier  tribes  to  themselves  ? 
We  shall  see. 

Naval  Expenditure  Considered  as  Insurance. 

A  return  has   been  issued   by  the  Board  of   Trade 
showing  the  aggregate  naval  expenditure  on  sea-going 
force,  revenue, "mercantile  tonnage,  foreign  trade,  &c., 
of  Great   Britain   and  her  colonies,  together  with  those 
of  the  principal  maritime  nations  of  the  world.     What 
the  object  of  this  return  is  we  do  not  quite  know,  but 
suppose   it  is  meant  to  be  used  as   a   support  to  the 
Government's  demand  for  still  larger  outlays  next  year 
upon  ships  of  war.     And  by  certain  uses  of  the  figures 
it  can  be  very  adroitly  made  serviceable  for  this  purpose. 
Taking  the  actual  revenue  of  the  United  Kingdom,  and 
the  portion  of  it  spent  on  the  Navy,  we  find  that  about 
22^  per  cent,  of  the  revenue  goes  in  this  direction.     No 
other  country  shows  anything  like  such  a  proportion. 
With  all  her  votes  for  shipbuilding,  &c.,  France  has 
only    spent   8   per  cent,  of   her  total   revenue   in  this 
direction,  Germany  little  more  than  9  per  cent.,  and 
Italy  little   more  than  si  per  cent.     Russia,  up  to  the 
date  given  in  the  return"  which  seems  to  be  that  of  the 
budget  estimate    for  1897,  spends    only  42  per  cent. 
From  this  point  of  view,  therefore,  our  outlay  is  in  the 
highest  degree  extravagant  and  burdensome  ;  but  if  we 
take  another  aspect  of  the  facts,  and  look  at  our  ex- 
penditure   in    relation    to    our    total    trade,    or,    still 
better,   if   we   add   to   the    Imperial   outlay   upon   the 
navy  all  the  small  contributions  made  by  the  colonies  of 
Australasia  and  by   India,  as  well  as  the  ;^3o,ooo  per 
annum  to  be  given  by  Cape  Colony,  but  not  mentioned 
in  this  return,  which  deals  only  with  the  past,  and  see 
what  this  total  represents  against  the  entire  trade  of  the 
Empire,  we  find  that  it  just  amounts,  as  near  as  may  be, 
to  an  insurance  premium  of  2  per  cent,  upon  such  trade. 
Germany  alone  is  less  burdened  in  this  respect  than  we 
are.     Her  naval  expenditure  is  only  13  per  cent,  of  the 
total  value  of  her  exports  and  imports.     On  the  same 
basis  the  charges  in  France  equal  4  per  cent,  upon  the 
value  of  her  foreign  trade.     In  Italy  they  come  to  67 
per  cent.,  and  in  Russia  to  85  per  cent.     In  fact,  the 
foreign  trade  of  Italy  and  Russia  aggregates  less  con- 
siderably than  their  total    revenues  and  consequently, 
me  isured  by  t'lat  trade,  the  budget   charges  in  these 
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countries  for  the  navy  is  much  more  onerous  than  the 
proportion  of  that  expenditure  to  the  entire  revenue. 

Our  imperialist  orators,  therefore,  will  be  able  to  point 
in  triumph  to  the  remarkably  light  burden  imposed  upon 
the  Empire  by  the  huge  sum  they  propose  to  devote  to 
the  expansion  of  the  navv.     Only  2  per  cent.,  they  will 
cry,  upon  the  entire  commerce  of  Great  Britain,  and 
her  colonies,  and  dependencies !  Yes,  that  is  true  enough 
in  a  way,  but  how  much  of  the  aggregate  total  of  that 
trade  is  counted  twice  o\'er  in  the  return  ?     Is  it  not  the 
fact    that    something    like    one-third    of    our   exports 
becomes  the  imports  of  our  possessions  and  colonies, 
and  is  it  not  equally  the  fact  that  from    60  to  80  per 
cent,  of  their  exports  become  our  imports,  so  that  it  is 
entirely  fallacious  to  add  the  totals  of  all  their  import 
and  export  figures  together  and  treat  this  as  the  value 
of  the  trade  which  our  navy  is  required  to  protect  ?  The 
true  figures  are  unobtainable,    and   it   does   not   really 
much  matter  whether  we  lop  off  the  colonial  contribu- 
tions and  their  trade  together,  and  deal  only  with  the 
imperial  figures,  or  whether  we  take  the  trade  of  the 
United  Kingdom  alone.    The  burden  in  the  latter  case 
is  still  under  3  per  cent,  on  the  total  value  of  that  trade. 
The  question^  therefore,  is  not  what  tiie  sum  may  be,  or 
its    proportion   to   total  expenditure,  or   total   foreign 
business  devoted  to  our  navv,  but  whether  it  is  necessary, 
and  on  that  question  a  return  like  this  gives  no  light 
wfiatever.     Measured  by  what  other  countries  seem  to 
be  doing,  we  should  say  it  is  quite  unnecessary  that  wc 
should  spend  on  ships  of  war  in  one  year  more  than  as 
much  as  France  does  in  two,  as  Russia  and  Germany  do  in 
four,  or  as  Italy  in  six.    This  kind  of  competitive  outlay 
is  only  a  race  to  see  which  country  shall  be   exhausted 
first,  and  in  no  sense  a  mark  of  prudent  and  enlightened 
statesmanship.      It    is    building    up    the    inHammable 
materials  for  which  the  insurance  is  required. 

The  Government  ok  Southern  Rhodesia. 
The  Colonial  Office  and  the  directors  of  the  Chartered 
Company  have  put  together  a  very  ingenious  scheme 
whereby   the   company  shall   pay  the  cost  of  adminis- 
trating Rhodesia  while  the  British   Government  places 
its  hand  upon  the  administration.     Under  this  scheme, 
which   was   promulgated   in  the  end  of  last  week,  the 
administrator,  or  administrators,  are  to  be  appointed  by 
the  company  and   paid  bv  it,  but  the  Secretary  of  State 
must  approve,  and  any  official  of  the  company  may  be 
removed  or  suspended  from  office  by  the  Secretary  of 
State  alone,  or  by  the  company  with  his  approval.   Also 
the  Home  Government  takes  power  to  appoint  an  officer, 
called    the     Resident    Commissioner,  to  be  its   direct 
representative  in   Southern    Rhodesia.       An    executive 
council  is  further  to  be  created,  to  be  composed  of  the 
administrator  or  administrators  for  the  time  being,  the 
resident  commissioner,  and   nine  others,  of  whom   five 
shall  be  nominated  by  the  company  with  the  approval 
of  the  Secretary  of  State,  and  four  elected  by  registered 
voters.     So  far  the  civil  government.     As  to  the  military 
police  force,  it  is  to  remain  under  the  direct  control  and 
authority  of  the   High  Commissioner — that  is  to  say,  of 
the  Government  of  Cape  Colony,  so  that  there  can  be 
no  more  raids  organised,  or  anything  of  that  sort  ;   and 
even  the  administration  is  to  be  hedged  in  by  provisions 
for  creating  a  Court  of  Record,  styled  the  High  Court  of 
Southern    Rhodesia,  with  full  civil  and  criminal  jurisdic- 
tion.    This  scheme,  as  we  say,  is  very  ingenious,  and 
applies  to  all  the  territory  lying  between  the  Zambesi  and 
the  Transvaal,  but  it  can  only  be  a  temporary  arr.-inge- 
ment  at  the  best,  and  we  regard  it  as  a  mere  m.-ikeshjlt, 
paving  the  way   for  the  tima  when  ths  company  will 
petition  the  British  Government  to  take  over  all  adminis- 
tration charges,  beciuse  it  has  not  got  resources  of  is 
own  to  meet  them. 

Pk.\ce  a  l'Americ.\ine. 

As  wa  fuUv  expected.  Spain  has  given  w.iy  over  the 

Philippines,  which,   under  thi   treity  of    peace  to  be 

signed  between  its  G.ivernment  and  that  of  the  United 

States,  are  henceforth  to  bs  the  propertv  of  the  latter. 
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It  will  pay  _3{J4,ooo,ooo  for  them  by  way  of  solace  or 
indemnity.  No  other  end  was  possible  to  the  discussion. 
Spain  is  prostrate,  far  more  so  than  we  have  any  idea  of 
in  this  country,  or  than  the  financiers  interested  in 
Spanish  finance  desire  us  to  have.  She  could  not  fit  out 
another  fieet  or  an  army  to  send  to  the  Philippines  to 
fight  the  United  States.  Her  efforts  to  obtain  assist- 
ance or  more  support  on  the  Continent  have  proved 
entirely  futile.  No  Government  listened  to  her  com- 
plaints, or  moved  a  finger  to  bring  pressure  to  bear  upon 
the  United  States  to  abate  their  demands.  She  lay 
prostrate,  alone  and  in  a  great  measure  unpitied.  and 
therefore  .had  to  submit.  It  is  a  very  bitter  pill,  this 
almost  complete  loss  of  her  colonial  empire,  but  it  is 
just  possible  that  the  misfortune  may  have  a  regenerating 
influence  on  Spain  herself.  The  source  of  the  cor- 
ruptions under  which  her  population  has  groaned  for 
many  generations  lay  in  these  valuable  possessions  in 
the  Atlantic  and  Pacific,  and  now  that  they  have  been 
swept  from  her,  she  will  be  thrown  back  upon  herself. 
It  is  just  possible  that  there  may  be  enough  vital  energy 
in  her  people  to  enable  them  to  re-organise  their  home 
administration  and  start  upon  a  better  way.  We  try  to 
hope  this,  but  calm  as  things  on  the  surface  are  now  in 
Spain,  we  sadly  fear  that  before  the  better  day  can  dawn 
a  long  night  of  turbulence,  unsettled  government,  bank- 
ruptcy, and  perhaps  civil  war,  has  to  be  passed.  We 
are  sorry  for  Spain,  and  yet  Spain  deserves  her  fate. 
She  is  the  greatest  failure  of  modern  days. 

Colonel  Picquart  and  the  French  Government. 
We  still  hope  and  endeavour  to  believe  that  France 
■will  escape  another  military  dictatorship,  but  it  is 
impossible  to  say  that  the  danger  is  quite  over.  So  far 
is  it  from  being  over  that  excitement  increases  every  day, 
not  only  in  Paris,  but  all  over  the  country,  in  regard  to 
the  stupid  and  merciless  persecution  to  which  Colonel 
Picquart  is  being  subjected  by  a  faction  among  the 
heads  of  the  army.  A  far  profounder  feeling  has  been 
excited  in  regard  to  this  man's  fate  than  was  raised  by 
the  unjust  and  arbitrary  handling  of  Captain  Dreyfus. 
The  persecution  is  obviously  malignant  in  its  source 
and  is  as  devoid  of  decency  and  respect  for  law,  let 
alone  justice,  as  it  is  vindictive.  This  officer  told  the 
truth  ;  he  found  it  out,  and  so  steadily  refused  to  hide 
what  he  knew  that  he  has  come  to  be  called  the 
■"  artisan  of  the  revision."  After  he  had  got  upon  the 
right  track  the  heads  of  the  staff  of  the  army  despatched 
him  to  Tunis,  and  sent  instructions  there  to  employ  him 
on  the  frontier,  where  he  \vould  have  a  good  chance  of 
being  killed.  They  have  hunted  him  ever  since,  and 
probably  had  he  not  spoken  out  when  seized  by  the 
military  authorities  and  hauled  to  the  Cherche-]\Iidi 
prison,  he  would  have  been  "  suicided  "  before  now. 
All  intelligent  and  honest  France  is  now  stirred  with 
loathing  and  disgust  at  this  exhibition  of  senseless  hatred 
•directed  by  unscrupulous  and  ignorant  soldiers  against 
an  honest  man.  One  has  only  to  glance  at  the  list  of 
names  appended  to  the  protest  and  published  daily  in 
the  Sie!cle  and  the  Aurorc  to  see  how  all  classes  of  society 
are  penetrated  by  these  feelings.  The  soldiers  have 
only  to  go  on  a  little  longer  as  they  are  doing  to  create 
such  a  passionate  antipathy  to  them  and  to  their  ways 
as  will  sweep  their  entire  pestilent  organisation  out  of 
existence. 

This  is  the  good  we  see  in  the  future  for  France  as 
likely  to  arise  out  of  the  present  complications.  Happily 
for  the  law-abiding,  hard-working  population,  the 
officers  of  the  army  who  have  entered  into  the  various 
conspiracies  concocted  to  screen  their  own  guilt  have 
all  proved  themselves  martinets  and  intellectually  feeble. 
A  strong  man,  with  any  sense  of  decency,  would  never 
have  acted  as  these  generals  have  done,  who,  one  after 
the  other,  have  pupped  themselves  to  the  front  onlv  to 
retire  covered  with  ignominy,  laughing-stocks  to  their 
fellow  men  for  the  rest  of  their  lives.  Zurlinden  will 
thus  disappear  as  Chanoine  disappeared,  and  De 
Boisdeft're,  Mercier,  and  the  rest  of  the  sorry  troop.  This 
poverty  of  brain  amongst  the  military  faction  is  the  best 
protection  France  can  have  ag.inst  a  military  dictator- 


ship; but  it  is  more  than  that.  The  exhibition  these  men 
are  making  of  themselves  is  educating  France,  with  a 
rapidity  no  other  display  could  have  done,  to  understand 
what  her  military  system  merely  implies.  Its  social 
aspect  has  been  exhibited  with  a  horrifying  realism 
by  M.  Urbain  Gohier.  The  helpless  idiocy  of  its  leaders 
is  being  more  and  more  revealed  to  the  watching  nation 
by  the  conduct  of  the  generals.  What  other  result  can 
come  from  the  attention  now  drawn  in  France  to  the 
mediaeval  obscurantism  of  this  entire  organisation  than 
a  conviction  in  the  minds  of  all  people  of  observation 
that  the  army  must  be  remodelled  root  and  branch, 
and  in  great  part  disbanded,  giving  place  to  local 
militias  ;  and  that  the  habit  of  worshipping  this 
army  as  the  one  saviour  and  protector  the  nation 
possesses  must  be  put  aside  for  ever  as  a  vanity — 
a  delusion  which  has  caused  the  country  innu- 
merable disasters.  We  hope  to  see  the  Napoleonic 
legend  buried  for  ever  with  the  break-up  of  the  exist- 
ing exclusive  military  organisation  of  France.  It  will 
have  to  come  to  something  like  this,  else  the  nation 
will  be  driven  towards  a  point  of  physical  degradation 
that  will  make  it  an  easy  prey  to  any  invader,  or  it  will 
fall  into  the  hands,  some  day,  of  a  soldier  with  brains 
who  will  make  a  noise  in  the  world  and  win  battles, 
perhaps,  leaving  the  country  utterly  ruined.  But  the 
problem  is  a  stupendous  one,  and  the  ordeal  through 
which  France  is  passing  is  terrible  to  contemplate. 
Brave  men  there  are,  though,  now  leading  public 
opinion  in  the  right  direction,  and  we  are  convinced 
that  they  will  brace  themselves  to  fight  until  the  victory 
of  civil  rights  is  complete,  and  until  this  hydra-headed 
army,  with  its  corruptions  aad  its  ineptitudes,  its  false 
standards  of  right  and  wrong,  and  of  duty,  is  a  thing  of 
the  past.  The  Tsar's  rescript  could  not  have  come  at 
a  better  time,  but  if  France  is  ready  to  disarm,  will  the 
rest  of  Europe  follow  her  ? 

The  Cheque  Bank. 

Considerable  further  explanation  is  required  before 
the  public  can  understand  what  is  meant  by  the  cir- 
cular issued  a  week  ago  to  the  shareholders  of  this 
compan)-.  It  is  unnecessary  to  reprint  that  circular, 
but  we  append  here  the  resolution  to  be  proposed  at 
an  extraordinary  general  meeting  of  the  shareholders, 
inclosed  therewith.  We  gather  that  the  bank  has 
made  heavy  losses,  losses  apparently  amounting  to 
nearly  ;^3o,ooo,  or  unrealisable  assets  and -losses  to- 
gether. What  the  public,  which  may  be  customers  of 
this  bank,  would  like  to  know  is  :  How  on  earth  losses 
of  any  kind  should  have  arisen  ?  When  the  present 
company  took  over  the  bank  we  dealt  with  it  in  a  way 
that  many  considered  too  severe  in  the  pages  of  this 
Review,  but  we  probably  knew  more  about  it  in  its 
original  form  than  most  people  now  living.  As  founded 
by  the  late  Mr.  James  Hertz  it  was  impossible  for  any 
large  losses  to  be  incurred.  His  scheme  was  perfectly 
simple  and  sound.  All  the  moneys  deposited  with  the 
bank  were  to  be  invested  in  first-class  securities,  if  not 
in  consols  ;  and  the  profit  of  the  bank  was  to  come 
from  the  interest  upon  its  balances  thus  created.  No 
customer  could  overdraw  his  account,  because  the 
cheques  handed  to  him  in  exchange  for  his  deposit 
covered  that  deposit  to  a  penny.  If  ;^ioo  was  paid 
in,  cheques  for  that  amount  in  £1,  £2,  £^,  or  ^10, 
ma.xima  were  given  to  him.  No  doubt  this  system  has 
been  departed  from,  but  we  should  like  to  know  why 
and  how  far.  The  circular  complains  of  "  attacks  " 
made  upon  the  bank.  We  have  seen  none  such.  It 
has  been  allowed  to  pursue  its  way  quietly  since  it 
started  under  its  new  management.  What  has  it  lost 
by  the  United  States  Cheque  Bank,  Ltd.,  now,  it  seems, 
in  liquidation  ?  Who  financed  that  institution  ?  Where 
are  the  moneys  deposited  with  the  bank  now  invested  ? 
We  hope  full  explanations  will  be  given  in  regard  to 
points  like  these  at  the  forthcoming  meeting.  _. 

RKsnLUTiox. — "  That  the  capital  of  the  company   be  reduccBI 
from  £oOO,ooo,  divided  into  90,000  ordinary  shares  of  £5  each  (of 
which  33.474  shares  have  been  issued)  and  50,000  founders'  shares 
of  £1  eiich,  all  of  which  have  been  issued,  to  £405.922  19s.,  divided 
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into  S^.S^*'  ordinary  shares  of  £5  each,  none  of  which  have  been 
issued,  and  33,474  ordinary  shares  of  £2  138.  6d.  each,  and  50,000 
founders'  shares  of  13s.  6d.  each,  and  that  such  reduction  be  effected 
(I)  by  cancelling  capital  which  has  been  lost  or  is  unrepresented  by 
available  assets  to  the  extent  of  6s.  (xi.  per  share  upon  each  of  the 
31,474  ordinary  shares  ;  (2)  by  extinguishing  the  liability  in  respect 
of  the  uncalled  capital  upon  the  32,830  ordinary  shares  which  have 
been  issued,  and  in  respect  of  each  of  which  £1  has  been  paid  up, 
to  the  extent  of  £2  per  share  ;  (31  by  returning  to  the  holders  of  the 
644  ordinary  shares— which  have  been  fully  paid — paid  up  capital 
to  the  extent  of  £2  per  share,  and  by  reducing  the  nominal  amount 
of  all  the  issued'  ordinary  shares  from  1:5  to  £2  13s.  dd.,  and  (4)  by 
reducing  the  nominal  amount  01  the  founders'  shares  from  £t  to 
13s.  6d.  each." 

The  Corporation  of  Foreign  Bondholders. 
A  copy  has  been  put  into  our  hands  of  the  new  rules 
and  rej,'iilations  under  which  the  re-organised  council  of 
this  body  will  henceforth  work.  In  spite  of  all  the 
opposition  made  by  us,  and  by  many  members  of  the 
Corporation  last  year,  to  the  passing  of  Sir  John 
Lubbock's  Act,  it  became  law,  and  the  Corporation  of 
Foreign  Bondholders  is  now,  therefore,  on  the  way  to 
be  a  small  oligarchy,  called  the  Council  of  Foreign 
Bondholders,  responsible  to  nobody  and  working  in  the 
dark.  So  emphatically  is  this  the  case  that  it  is  worth 
while  making  room  here  for  a  few  samples  from  among 
the  new  rules,  just  to  show  what  is  coming,  and  how- 
useless  it  will  be  henceforth  for  anybody  to  oppose  the 
will  of  whatever  autocrat  reigns  at  the  Council.  Thus, 
Rule  5  tells  us  that  "  the  resolution  of  a  general  meeting 
being  in  general  only  definitive  and  effective  when 
adopted  and  carried  out  by  the  acceptance  of  the  indi- 
vidual holders,  a  poll  will  only  be  taken  if  the  Council 
should  in  any  case  consider  this  course  desirable.  Any 
such  poll  will  be  taken  at  such  time  and  in  such  manner 
as  the  Council  may  determine."  This  means,  "  No  poll 
unless  we,  the  Council,  know  we  can  win."  Rule  8 
gives  the  Council  complete  discretion  in  appointing 
committees  of  holders  of  public  securities  to  act  with  it. 
It  is  so  drawn  that  no  opponent  of  the  Council  can  get 
upon  any  such  committee.  Should  opposition  develop 
after  a  committee  has  been  formed,  Rule  9  gives  the 
Coilncil  complete  power  to  '•  chuck"  the  obnoxious 
member  out  and  put  a  docile  one  in  his  place.  Three 
will  be  a  quorum  of  such  committee  unless  it  otherwise 
decides.  "  Members  of  a  comvnittee,  if  forming  a 
quorum,  can  act  notwithstanding  vacancies  in  their 
number."  This  is  beautiful,  and  all  tends  towards 
irresponsible  government.  No  committee  can  act 
independently  of  the  Council  in  any  way,  see  Rule  17  ; 
and  in  fact  the  committees  are  only  ornamental  affairs 
at  any  time,  set  up  for  the  purpose  of  making  a  display 
before  the  public  ;  but  under  these  rules  they  can  have 
no  independent  power.  The  Council  can  either  act,  as 
Rule  ig  says,  with  or  without  them.  It  is  impossible 
even  for  a  member  of  anj'  committee  to  make  any 
communication  to  the  Press  or  third  parties  ;  he  sits  in 
secret  conclave  the  dupe,  tool,  or  victim  of  the  all-ruling 
Council  as  the  case  may  be.  There  never  was  such  a 
set  of  rules  put  before  business  men.  We  need  only 
add  that  no  money  can  ever  reach  the  hands  of  any 
committeeman  who  dares  to  oppose  the  Council.  Rules 
23  and  24  must  be  given  without  comment.  A  perusal 
of  them  renders  an  ordinary  mortal  speechless. 

23. — Whenever  any  arrangement  is  effected  provision  shall  be 
made  to  the  satisfaction  of  the  Council  for  recouping  its  expenses, 
and  providing  in  addition  a  sum  or  contribution  towards  the  fund 
applicable  to  the  general  purposes  for  which  the  Corporation  of 
Foreign  Bondholders  is  established.  .-VU  sums  so  provided,  and 
whether  under  the  designation  of  expenses  or  remuneration  of  the 
Council,  or  of  the  Committee,  or  provided  by  way  of  assessment  on 
or  contribution  by  the  holders  of  the  securities,  or  otherwise,  shall 
belong  to  and  be  at  the  sole  disposal  of  the  Council,  and  no  com- 
mittee and  no  member  of  any  committee  shall  be  entitled  to  claim 
from  the  Council  any  account  thereof  nr  of  the  disposal  thereof. 

24.— The  members  of  all  committees,  as  provided  by  the  Corpor- 
ation of  Foreign  Bondholders  .\ct,  1898,  shall  in  all  cases  act 
gratuitously,  and  any  payment  or  lionoraria  to  members  of  com- 
mittees for  their  services  .as  such  which  the  Council  may  think  lit 
to  make  will  be  in  the  sole  discretion  of  the  Council.  .-Va  a  general 
rule,  but  without  restricting  the  discretion  of  the  Council,  the 
practice  of  the  Old  Corporation  will  be  followed,  that  is  to  say  : — 
No  payment  will  be  made  to  members  of  committees  except  out  of 
the  surplus  of  funds  provided  pursuant  to  the  last  rule,  if  any  shall 
remain  after  repayment  of  expenses  and  providing   a  contribution 


towards  the  general  establishment  charges  of  the  Council,  and  the 
payment  will  not  exceed  an  attendance  fee  of  two  guineas  per 
meeting,  and  will  be  made  only  when  the  funds  are  received  and 

available. 

The  American  Tariff. 

The  coming  session  of  Congress  will  witness  the  dis- 
cussion of  a  question  of  much  concern  to  the  British 
manufacturer— that  of  the  tariff  in  relation  to  the  in- 
creased expenditure  of  the  Government  necessitated 
by  the  policy  of  expansion.  Even  before  the  outbreak 
of  war  signs  had  not  been  wanting  that  the  raising  of 
revenue  almost  wholly  by  taxes  upon  imported  mer- 
chandise was  gradually  becoming  an  impiossibility.  The 
deficit  which  has  arisen  under  the  McKinley  tariff,  and 
which  had  been  a  concomitant  of  the  Wilson  law,  had 
not  been  removed  by  the  Dingley  tariff ;  it  was  apparent, 
on  the  contrary,  that  this  last  measure  was  having 
exactly  the  opposite  effect,  for  the  deficiency  for  the 
fiscal  year  ended  June  last  was  just  about  double  that  of 
the  last  year  which  saw  the  operation  of  the  Wilson  law, 
and  that  whatever  prospect  there  might  have  been  of 
the  new  law  yielding  a  greater  income  later  had  been 
reduced  to  a  miniinum  by  the  striking  degree  to  which 
imports  had  declined  under  it. 

The  explanation  of  the  decline  was  twofold.  The 
fall  was  attributable  in  part  to  the  prohibitively  high 
nature  of  the  duties,  and  in  part  to  the  progress  o£ 
manufacture  in  Ainerica,  whereby  the  country  stood  in 
less  need  of  foreign-manufactured  commodities.  The 
high  duties  gave  a  very  decided  fillip  to  home  indus- 
tries, and  helped  thereby  to  heighten  the  contrast  with 
the  imports  of  a  few  years  ago.  Thus,  the  imports  of 
pig-iron  in  1867  were  valued  at  $6,200,000  and  yielded 
a  revenue  of  $2,810,000.  Ten  years  later  their  value 
was  $517,000  and  the  revenue  yielded  was  $88,515. 
Similar  developments  could  readily  be  multiplied,  and 
the  more  striking  of  them  have,  as  a  fact,  been  re- 
marked upon  in  these  columns.  Mr.  Dingley  no  doubt 
did  his  best  according  to  his  lights,  but,  in  so  far  as  he 
looked  for  a  decided  increase  in  customs  receipts  as  a 
consequence  of  his  ultra-Protectionist  policy,  he  made 
a  most  egregious  mistake.  It  is  quite  clear  now  that 
the  tariff  associated  with  his  name  never  can  bring  in 
the  amount  of  revenue  which  he  foretold  from  it,  more 
especially  in  face  of  the  developments  of  domestic 
manufacture,  for,  except  by  the  extension  of  the  duty 
system  to  one  or  two  items,  such  as  tea  and  coffee,  no 
means  could  be  found  of  increasing  the  revenue  derived 
from  the  taxation  of  importations  into  a  market  which 
has  for  some  years  been  gradually  contracting. 

It  is  highly  probable,  all  the  same,  that,  notwith- 
standing the  growing  deficit,  any  movement  to  intro- 
duce a  radical  change  of  system  would  have  met  with 
strong  opposition  had  not  the  war  come  along  with  a 
solution  in  its  train.  The  urgent  need  of  increased 
revenue  changed  the  conditions  completely,  and  a  step 
which  under  ordinary  conditions  might  have  been  dis- 
cussed and  wrangled  over  for  months,  was  taken 
almost  overnight.  Recognising  the  impossibility  of 
obtaining  a  war  revenue  by  any  mode  of  tariff  tinker- 
ing. Congress  and  the  Administration  had  recourse  to 
the  extension  of  the  internal  revenue  system  by  various 
stamp  taxes,  and  by  other  means.  The  war  is  over, 
tut  the  responsibilities  assumed  by  the  country,  and  the 
decision  to  increase  the  navy,  make  it  obvious  that  the 
policy  must  be  perpetuated,  wholly  or  in  part. 

The  late  Chief  of  the  Bureau  of  St.itistics,  whose 
removal  from  office  under  the  spoils  system  is  a  most 
powerful  argument  against  that  system,  h.is  been  led  by 
the  facts  of  the  case,  regarded  wholly  from  the  stand- 
point of  revenue,  to  the  conclusion  that  hereafter  the 
financial  system  of  the  United  States,  increased  by  the 
expenses  entailed  by  the  maintenance  of  a  l.irger  naval 
and  military  force,  by  the  necessity  of  p.iying  for  the 
luxury  of  owning  colonies,  by  the  subsidising  of  shipping 
lines,  and  by  other  enterprises,  will  be  oased  aimost 
entirely  on  internal  taxation.  That  this  system  is  now 
in  force,  supplementing  the  waning  tariff  revenue,  is  one 
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of  the  satisfactory  results  of  the  war.  The  existence  of 
the  War  Revenue  law  greatly  simplifies  the  situation, 
and  affords  a  basis  for  a  satisfactory  blending  of  the 
tariff  and  internal  revenue  principles.  "  The  develop- 
ment," as  one  of  the  leading  New  York  papers  puts  it, 
■"  is  a  broadening  one,  and  cannot  but  have  a  beneficial 
influence  upon  our  industrial  and  comnrercial  growth." 
Incidentally  it  involves,  soon  or  late,  and  probably 
soon  rather  than  late,  the  readjustment  of  a  tariff  which 
is  bad  for  the  revenue,  and  has  already  ceased  to  be 
beneficial  to  the  Amsrican  manufacturer. 

American  Life  Offices. 
The  following  letter  appropriately  recalls  to  mind  a 
suggested  reform  in  our  laws  relating  to  life  insurance, 
which  is  much  wanted.  But  with  a  Parliament  such  as 
ours,  and  with  home  life  ofiices  so  apathetic,  what 
hope  is  there  of  any  change  ?  We  shall  be  tremen- 
dously zealous  and  wise  after  some  American  office  has 
gone  bankrupt  and  left  its  policy-holders  here  in  the 
lurch.  Even  without  bankruptcy,  what  is  the  position 
to-day  of  the  policy-holders  of  the  Mutual  Reserve 
office  of  the  United  States  ?  Are  they  or  are  they  not 
being  compelled  gradually  to  drop  their  policies 
altogether,  and  practically  without  compensation  of  any 
kind,  because  of  the  way  in  which  their  premium 
assessments  are  being  raised?  Is  it  right  or  reason- 
able that  business  leading  to  this  sort  of  thing  should 
be  allowed  to  go  on  here  without  let  or  hindrance  ? 

To  the  Editor. 

Sir,— Through  the  kindness  of  a  mutual  friend,  I  have  been  much 
interested  in  your  several  articles  on  American  Life  Assurance 
Otices,  and  on  Saturday  was  much  struck  on  reading  the  Post 
Ma«azine  of  that  date  containing  an  article  on  American  law  regul- 
ating "  F"oreign  Fire  Companies"  doing  business  in  the  States. 
"Accompany  is  not  permitted  to  take  credit  in  its  statements  or 
advertisements  for  anv  assets  but  those  in  the  hands  of  American 
trustees,  or  deposited'for  the  benefit  of  poUcy-holders  within  the 
United  States." 

This  same  feature,  if  applied  by  our  Government,  would  practically 
put  in  operation  the  idea  you  suggested  in  your  able  article  of 
April  8  last  — "  Why  cannot  our  oflices  move  in  their  own  protection 
to  have  fuller  accounts  published  of  all  life  business,  to  have  the 
British  business  of  American  otiices  separately  stated  in  the  Board 
of  Trade  Returns,  and  to  help  policy-holders  in  American  ol'tices  to 
secure  some  hold  over  the  money  they  provide,  now  invested  or 
lent  to  speculators  in  the  United  States  under  the  absolute  control 
of  men  in  no  way  responsible  to  them."  Ofiices  that  have  secured 
such  a  large  amount  of  life  assurance  in  this  country  ought  to  be 
compelled  to  do  so.  Yours  faithfully,  Bkn  Nevis. 

Ne'.vcastle-on-Tyne,  Nov.  28. 

The  Imperial  Outlook. 
We  have  already  referred  to  the  onus  cast  on  us  by 
our  imperial  responsibilities  to  render  assistance  to  such 
of  our  West  Indian  Islands  as  suffered  from  the  terrible 
hurricane— the  more  especially  as  the  Mansion  House 
Fund  has  not  been  so  freely  subscribed  to  as  it  might 
have  been.  Lord  Selborne  has  since  informed  us  that 
Government  have  been  seriously  considering  the  subject, 
and  have  resolved  on  making  further  grants  in  aid- 
have,  indeed,  already  sent  instructions  for  the  applica- 
tion of  public  funds  in  the  relief  of  distress.  It  was  in- 
evitable, no  doubt.  Private  charity  scarce  could  cope 
with  a  distress  so  widespread  and  so  profound.  We 
know  not  yet  the  amount  it  will  cost  us — that  is  being 
considered  by  the  Colonial  Secretary-  and  the  Chancellor 
of  the  Exchequer — but  it  must  be  considerable,  and  Par- 
liament will  have  to  see  that,  if  the  amount  is  large,  it 
shall  be  judiciously  expended.  Efforts  are  being  made 
to  assist  native  labourers  to  become  peasant  proprietors, 
a  scheme  certainly  not  without  its  risks,  though  worth  a 
tentative  trial.  The  erection  of  sugar  factories  in  various 
centres  may  be  useful  ;  but,  where  so  many  estates  have 
been  practically  ruined  in  the  fearful  upheaval,  would  it 
not  be  desirable  that  an  effort  should  be  made  to  intro- 
duce the  cultivation  of  other  products  than  sugar  ?  Lord 
Selborne  seems  to  suggest  that  some  scheme  of  the  sort 
is  under  consideration.  The  occasion  is  favourable  ; 
and  if  our  imperial  responsibilities  have  laid  this  heavy 
charge  upon  us,  it  is  all  the  more  incumbent  on  us  to 
see  that  the  enlarged  doles  are  put  to  the  bes;  and  most 
profitable  use.     Unless  our  Colonial  authorities  act  in 


this  case  with  shrewdness  as  well  as  circumspection, 
they  may  help  to  break  the  idol  of  Imperialism  which 
already  exacts  so  terrible  a  toll  from  its  ignorant  and 
emotional  devotees. 


Mr.  C.  D.  Rudd's    Optimism. 

It  broke  out  magnificently  at  the  Consolidated  Gold 
Fields  Company's  meeting  on  Wednesday  and  was 
greeted  with  tremendous  applause.  Simmer  and  Jack 
is  going  to  produce  ;^24,ooo,ooo  of  gold,  ;^io,ooo,ooo  of 
which  will  be  profit.  This  is  arrived  at  by  calculating  the 
value  of  each  "  claim"  at  "  from  ;£7o,ooo  to  ;^8o,ooo." 
The  Consolidated  Company  owns  3,000  claims.  Taking 
them  at  the  lowest  of  these  sweet  sums  their  gross  value 
works  out  at  ;^2io,ooo,oco,  "  thirty-five  to  forty  per 
cent,  of  which  will  be  profit.  "  All  very  simple,  is  it  not  ? 
and  the  motive  for  these  "  globular  "  utterances  may  it 
also  be  considered  simple  ?  "  Hang  posterity  !  "  cried  the 
oratorical  prophetic  Rudd  (C.  D.)  almost  in  so  many 
words,  "  let  us  hurry  up  and  get  the  gold  out  quickly 
for  ourselves.  "  If  on  the  present  basis  Simmer 
and  Jack  has  a  twenty  years'  life,  then  increase 
the  stamping  power  and  the  ore  raising  so  that 
it  may  be  shortened  to  fifteen.  The  faster  the  gold 
comes  out,  the  bigger  the  profits  and  the  higher  the 
price  of  the  shares.  Mr.  Rudd  thinks  Consolidated 
Gold  Fields  deferred  shares  worth  ;^ioo  cash,  and  we  are 
no  longer  surprised  that  he  and  his  partner,  Mr.  Cecil 
Rhodes,  hastened  to  take  100,000  of  these  shares  in 
extinguishment  of  their  right  to  two-fifteenths  of  the 
company's  protits.  The  time  approaches  when,  accord- 
ing to  the  contract,  these  shares  can  be  sold.  No  one 
will  blame  Mr.  Rudd  for  doing  his  best  to  provide  a 
good  market  for  them.  But  the  thing  seems  just  a  trifle 
overdone. 

The  Sulphide  Corporation. 
After  a  close  study  of  the  ways  of  the  E.xploration 
Company,  we  are  not  surprised  that  this  corporation 
has  proved  so  far  a  miserable  failure.  Saddled  with  a 
costly  experimental  smelting  plant,  whatever  profits 
were  made  out  of  mining  were  more  than  swallowed 
up  by  losses  in  the  smelting  department,  and,  to  add 
to  the  misery  of  the  position,  the  undertaking  has  been 
pledged  to  the  holders  of  ^^100,000  of  debenture  stock. 
Upon  the  working  to  date,  after  paying  debenture 
interest,  the  debit  balance  is  estimated  to  be  ;^i37,Soo, 
and  the  Board  proposes  to  face  this  loss  by  writing  off 
one  quarter  of  the  ordinary  share  capital,'  or  5s.  per 
share,  which  will  just  amount  to  that  sum.  After 
this  drastic  proposal  we  question  whether  the  com- 
pany will  not  be  short  of  working  capital,  for  all 
available  assets  appear  to  have  been  drawn  against. 
The  Board  has  evidently  determined  to  pursue  a  policy 
of  moderation,  for  it  has  shut  down  the  obnoxious 
electrolytic  section  of  the  works,  and  proposes  to  pro- 
ceed by  the  ordinary  methods  of  concentration  and 
smelting.  Expenditure  has  been  cut  down  on  all  sides, 
and  some  profits  are  expected  to  be  made  under  the 
new  order  of  working.  At  the  moment,  however,  the 
directors  have  to  face  an  energetic  effort  on  the  part  of 
the  Exploration  Company  to  regain  control  of  the 
company.  Mr.  J.  H.  Lukach,  one  of  the  managing 
directors  of  the  Exploration  Company,  has  been  on  the 
corporation's  board  since  the  formation,  and  he,  with 
two  other  directors,  Messrs.  McDennott  and  Matesdorf, 
is  touting  for  proxies  in  order  to  carry  his  aim  at  the 
meeting  on  December  5. 

Shareholders  should  remember  that  the  present  weak- 
ness of  this  undertaking  is  in  a  large  measure  due  to  the 
action  of  Mr.  J.  H.  Lukach,  who  stood  as  sponsor  for 
the  Ashcroft  electrolytic  process,  which  has  turned  out 
so  badly.  Furthermore,  the  Exploration  Companj-,  to 
our  knowledge,  has  never  done  any  good  for  its  derelicts 
in  the  past.  Ask  Mr.  Lukach  what  his  company  has 
done  for  shareholders  in  the  Aroha  Gold  Mines,  the 
Norseman  Gold  Mines,  the  Ejudina  Gold  Mines,  the 
Lake  George  Mines,  the  New  Zealand  Crown  Mines, 
the  New  Zealand  Exploration  Company,  and  the  Beacon 
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Gold  Mines.  These  companies — or,  rather,  their  corpses 
— mark  tiic  devastating  course  of  the  bold  operations  of 
this  exploration  company,  and  in  not  a  single  case  did 
that  company,  which  hacl  done  so  much  to  sap  their 
energies,  jierform  the  smallest  act  of  restitution.  It  is, 
indeed,  a  mere  market  concern,  with  a  very  keen  eye 
at  marshalling  its  army  of  selling  brokers,  but  whose 
ability  for  honest  hard  work  has  not  yet  been  conspicu- 
ous. Better  be  clear  of  such  a  concern  ;  and  the  share- 
holders who  have  suffered  so  severely  from  its  efforts 
will  be  foolish  if  they  reinstate    Mr.    Lukach   and  his 

futenants. 
A  Question  of  Flotation. 
The  action  brought  by  Mr.  Maurice  Raymond  Giffard 
and  Mr.  Arthur  Montagu  Rhodes  against  Willoughby's 
Mashonaland  Expedition  Company,  Limited,  the 
Mashonaland  Development  Company  (Willoughby's), 
Limited,  and  Willoughby's  Consolidated  Company, 
Limited,  to  recover  the  sum  of  ,^8,250,  has  resulted  in 
judgment  being  given  for  the  defendants.  It  was  as 
assignees  of  two  prospectors  named  Storrier  and 
M'Kenzie  that  the  present  plaintiffs  claimed.  These 
had  been  employed  by  Sir  John  Willoughby  in 
December,  1893,  to  peg  out  claims,  and  it  had  been 
arranged  that,  in  addition  to  their  salary,  these  pros- 
pectors should  receive  a  bonus  of  ;^25o  on  the  ilotation 
of  every  ten  claims  pegged.  By  June,  1894,  these 
gentlemen  had  pegged  out  335  claims,  and  Sir  John 
Willoughby,  having  given  a  certificate  to  that  effect, 
allocated  295  to  the  Expedition  Company  and  the 
remainder  to  the  Development. 

At  the  end  of  1894  it  was  arranged  that  these  two 
companies  should  go  into  voluntary  liquidation,  and 
that  the  whole  of  the  assets  should  be  transferred  to  the 
Consolidated  Company.  The  plaintiffs  now,  as  assignees 
of  the  prospectors,  claimed  the  bonus  of  ;^25o  for  every 
ten  claims,  as  they  contended  that  this  transfer  by  the 
two  old  companies  to  the  new  one  was  a  flotation 
within  the  meaning  of  the  agreement.  It  was  held  by 
the  Lord  Chief  Justice  that  this  was  not  a  case  of 
flotation  within  the  agreement,  for  that  seemed  to 
point  to  something  being  done  outside  the  companies 
who  were  contracting  through  their  managing 
director,  Sir  John  Willoughby,  and  that  all  that 
happened  through  the  formation  of  the  Consolidated 
Company  was  a  mere  amalgamation  of  the  two  former 
concerns.  It  is  difficult  to  see  what  other  conclusion 
could  have  been  arrived  at,  especially  as  the  new 
company  was  formed  as  far  back  as  1894,  and  no  action 
was  attempted  until  the  present  time. 

"  Sauce  for  the  Gander." 

A  correspondent  writes  : — "  '  Fairplay '  says  in  your 
issue  of  25th  inst.  :  '  Hitherto  investors  in  loans  and 
shareholders  have  not  had  a  good  word  from  anyone, 
not  even  the  Press,  which  seems  to  have  laughed  at 
them  and  rather  favoured  promoters,  directors,  and 
eminent  houses.'  ....  More  than  two  years  ago, 
the  managing  director  of  McCracken's  City  Brewery,  of 
Melbourne,  came  over  here  to  arrange  a  compromise 
with  the  holders  of  ^500,000  4J  per  cent,  lirst  mort- 
gage bonds  issued  here  in  May,  1889,  and  secured  by  a 
lirst  mortgage  ui^on  the  freehold  brewery  premises  in 
Collins-street,  Melbourne,  besides  upon  ^500,000  un- 
called share  capital  held  locally.  A  meeting  of  bond- 
holders was  called  in  August,  1896,  at  the  Cannon- 
street  Hotel,  and,  had  it  not  been  for  the  London  Press, 
that  meeting  would  have  sanctioned  the  arrangement 
which,  in  the  then  depressed  state  of  Australasian 
affairs,  the  managing  director  felt  justilied  in  putting 
forward.  A  short  reference  to  the  advertised  meeting 
in  all  the  leading  daily  papers  urging  bondholders  to 
attend,  resulted  in  a  large  and  thoroughly  representa- 
tive gathering  of  investors,  who  promptly  formed  a. 
strong  committee  to  look  into  their  security.  After 
protracted  negotiations,  spreading  over  two  years, 
during  which  time  interest  has  been  punctually  paid, 
an  arrangement  has  been  provisionally  made  between 


holders.  The  effect  of 
bondholders  who  now 
the  brewery  premises, 
charge     on  the    whole 


the  bondholders'  committee  and  the  brewery  company, 
of  which  the  main  points  are  as  follow  : — 

"The  ordinary  shares,  formerly  £2  each,  ^^i  paid,  now 
reduced  to  30s.  each,  los.  paid,  to  have  the  £1  liability 
called  up  in  full.  This  should  produce ^500,000,  but  owing 
to  failures,  deaths,  &c.,  is  expected  to  bring  in  between 
^170,000  and  ;^i8o,ooo.  The  debts  owing  by  the 
Brewery  Company — viz.,  ;^ioo,ooo,  on  mortgage  against 
freehold  and  leasehold  houses — to  the  McCracken  family 
to  be  paid  off,  and  ^60,000  owing  to  the  Bank  of 
Australasia  on  mortgage  advances,  to  be  likewise 
liquidated.  It  is  also  stipulated  that  a  sum  of  ^^50,000 
cash  working  capital  should  be  provided,  and  the 
McCracken  family  and  connections  being  large,  ordi- 
nary shareholders  have  agreed  to  take  up  to  ^40,000 
of  their  mortgage  claim  in  5  per  cent,  non-cumulative 
preference  shares  ranking  after  the  debentures,  and  to 
transfer  their   securities   direct   to  the    Erjglish   bond- 

this  will  be  that  the  present 
only  hold  a  mortgage  on 
will  have  an  absolute  first 
property  and  assets  of  this 
old-established  company,  owning  a  large  freehold 
brewery  in  the  heart  of  Melbourne,  besides  some  100 
tied  houses.  No  dividend  beyond  4  per  cent,  can  be 
paid  to  the  really  unfortunate  solvent  shareholders  ;  al> 
extra  profits  to  go  in  redemption  of  the  bonds  until  the 
debt  is  reduced  from  ^^500,000  to  ;^40o,ooo.  The 
out-of-pocket  expenses  incurred  by  the  committee  in 
sending  an  expert  to  Melbourne  to  report  on  the 
brewery,  and  the  necessary  legal  expenses,  have  been 
defrayed  so  far  by  the  brewery  company,  and  the 
principal  and  interest  of  the  bonds  remain  untouched, 
except  that  the  redemption  of  the  bonds  is  postponed 
from  1908  to  1918.  The  Press,  which  has  consistently 
stood  by  these  McCracken  bondholders,  and  the  com- 
mittee, which  has  worked  hard  without  any  remunera- 
tion, and  the  McCracken  brewery,  which  has  paid  up  to- 
its  last  penny  in  bad  times — now,  it  is  hoped,  a  past 
experience — will  receive  no  thanks,  and  the  '  poor 
investor,'  who  in  nine  cases  out  of  ten  refuses  to  exert 
himself  in  the  slightest  when  his  securities  go  wrong, 
will  still  remain  an  easy  prey  to  the  average  company 
reorganiser. — X.  Y." 

The   Hanover  Square  Company,  Limited. 

A  winding-up  order  was  recently  made  against  this 
company,  which  was  formed  in  order  to  enter  into  an 
agreement  to  acquire  the  St.  George's  Club,  Hanover- 
spuare,  and  to  carry  it  on  as  a  club.  Want  of  capital 
and  interest  paj'able  on  debentures  are  said  to  be  the 
reasons  for  failure.  The  statement  of  affairs  shows 
liabilities  for  ^24,135,  of  which  ^9,189  is  expected  to 
rank  for  dividend,  while  the  liability  on  deb«;ntures  is 
^13,377.  Assets  are  estimated  at  ;f  29,033,  and  there- 
fore, as  far  as  creditors  are  concerned,  there  should  be 
a  surplus  of  _^5,o92,  but  there  is  a  deficiency  as  regards 
shareholders  of  i,"4,907. 

Stock  Exchange  Customs. 

In  the  case  brought  by  Mr.  Halher  Basan,  a  member 
of  the  London  Stock  Exchange,  against  a  Mr.  J.  A. 
Hargreaves,  an  interesting  point  was  raised  as  to  the 
liability  of  "  runners,"  or  "  half-commission  men,"  to 
pay  half-losses  on  any  business  introduced  by  them.  It 
was  contended  that  a  universal  custom  existed  that  the 
"  runner  "  should  be  liable  for  half-losses,  but  Mr.  Justice 
Grantham,  after  commenting  in  none  too  favourable 
terms  on  the  system  of  touting  now  prevalent,  refused 
to  hold  that  any  such  custom  existed  as  the  plaintiff 
sought  to  set  up. 

The  Complaint  of  Renmark. 

The  subjoined  note  is  the  latest  which  has  reached 
us  from  this  distressed  settlement.  Preceding  it,  we  have 
received  a  large  number  of  documents  be.iring  on  the 
dispute  between  the  settlers  on  this  irrigation  colony 
and  the  South  Australian  Government.  To  the  best  of 
our  time  and    ability  we   have    gone  through  these 
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documents  and  anxiously  endeavoured  to  form  a  true 
judgment  upon  them.  Until  Dr.  Cockburn,  the  Agent- 
General  of  the  colony,  communicated  with  us,  we  were 
biased  entirely  in  favour  of  the  settlers.  Because  of  our 
familiarity  with  the  statements  made  by  Chaffey  Bros, 
in  this  country,  it  seemed  to  us  that  essentially  both 
Mildura  and  Renmark  were  Government  ventures,  dis- 
guised thinly  as  private  enterprises.  The  names  of  both 
the  South  Australian  and  Victorian  Governments  were 
mixed  up  in  all  the  documents  circulated,  and  the 
agents  of  the  company  spoke  frequently,  if  not  always, 
as  if  they  had  been  agents  of  the  two  Governments. 
Also  we  were  told  in  regard  to  Renmark,  and  have  been 
reminded  lately,  that  the  prospectus  under  which  that 
colony  was  tirst  formed  was  circulated  originally  at  the 
expense  of  the  State.  Noting  such  things,  we  held 
that  the  settlers  in  both  Mildura  and  Renmark  had  a 
very  strong  claim  for  help,  if  not  for  compensation. 
Morally,  we  think  the  same  thing  still.  Both  Govern- 
ments were  extremely  remiss  in  allowing  the  propaganda 
of  irrigation  to  be  conducted  as  it  was  if  they  did  not 
mean  to  admit  their  responsibilities  for  the  risks  the 
settlers  undertook. 

But,  although  this  may  be  the  case,  we  are  bound  also 
to  say  that  a  study  of  the  numerous  papers  put  before 
us,  including  the  South  Australian  Act  of  1887,  the 
report  of  the  Mildura  Royal  Commission  instituted  by 
the  colony  of  Victoria,  and  the  Renmark  Irrigation 
Trust  Acts  of  1893  and  1896  has  forced  us  to  conclude 
that  the  Governments  of  both  colonies  are  within  their 
rights  in  repudiating  legal  liability.  They  cannot  be 
sued  for  breach  of  contract,  because  they  have  directly 
made  no  contract  with  these  unfortunate  settlers.  It, 
however,  remains  for  them  to  consider  whether  the 
moral  obligation  shall  be  held  to  prevail  over  the  legal 
one.  Whatever  may  have  been  the  misdeeds  of  the 
Chaffeys  and  their  agents — and  certainly  the  way  in 
which  the  enterprise  was  originally  founded,  out- 
Hooleyed  Hooley  in  its  reckless  disregard  of  proba- 
bilities— the  attempt  to  establish  these  colonies  un- 
questionably gave  the  first  impetus  to  efforts  to  increase 
the  fertility  of  the  soil  by  irrigation — made  irrigation 
works  somewhat  the  fashion.  Indirectly,  therefore, 
much  good  has  been  done  by  the  Chaffey  Bros.'  touting 
and  propaganda  to  the  colonies  as  a  whole.  Attention 
has  been  drawn  to  the  necessity  for  irrigation  if  the 
people  are  not  to  be  driven  by  drought  wholly  out  of 
many  parts  of  the  country.  Some  consideration  might 
therefore  be  accorded  to  the  pioneers  of  this  enterprise, 
not  founded  upon  their  just  claims  in  law  but  upon  the 
broad  equities  of  the  case.  That  is  the  only  ground, 
we  regret  to  say,  on  which  an  appeal  can  be  made. 

To  the  Editor. 

Renmark,  October  20.  1898. 
Sir, — The  S.  A.  Advertiser  oi  17th  instant  publishes  the  text  of 
the  Agent-General's  reply  to  certain  remarks  of  your  Review  on  our 
settlers'  case  against  the  S.  A.  Government.  The  kernel  of  this 
reply  lies  in  the  following  sentence  :  "  It  is  not  the  case  that  the 
sanction  and  approval  of  the  Government  were  required  for  every 
step  taken  by  the  Chaffey  Bros."  I  am  directly  at  issue  with 
the  hon.  gentleman  on  this  point ;  and  so,  fortunately  for  my 
contention,  are  the  documents.  I  refer  you  to  the  original  Act — 397 
of  1887 — Clause  2,  defining  the  term,  "irrigation  works  and 
substantial  and  permanent  improvements" — i.e.,  everything  the 
Chaffeys  ever  did  on  our  settlement — concludes,  "all  to  the  satisfac- 
tion of  the  Government  and  subject  to  the  approval  of  the  Govern- 
ment." Clause  6,  ai  to  the  power  of  the  Chaffeys  to  construct 
works,  winds  up,  "  such  vi;orks  shall  be  subject  to  the  approval  of 
the  Government."  Clause  7  requires  the  e.xpenditure  "to  be 
approved  by  the  Government."  And,  not  to  labour  the  matter 
further,  Clause  22  runs  :  "  From  the  carrying  into  force  of  this 
agreement  both  parties  shall  execute  all  necessary  deeds  and 
documents  required  and  the  Government  shall  have  power  from 
time  to  time  to  make  alter  and  rescind  regulations  in  respect  of  all 
matters  herein  not  specially  provided  for  and  for  carrying  this 
agreement  into  full  force  and  effect  and  such  regulations  will  be 
binding  on  Messrs.  C.  Chaffey."  I  have  sent  you  a  copy  of  the  .\ct 
and  you  can  verify  my  quotations  at  leisure.  The  subsequent 
license  of  May  30,  1888,  provided  for  in  the  first  agreement,  rivetted 
the  obligations  in  detail  on  the  Messrs.  Chaffey  ;  you  have  a  copy 
of  this  and  I  will  not  trouble  you  with  quotations.  If,  as  you  have 
said,  the  Agent-General  "  puts  the  case  for  his  Government  as  well 
as  it  could  be  put,"  I  think  I  have  said  e.iough  to  show  what  an 
exceedingly  bad  case  he  has.     That  is,  in  fact,  the  opinion   of  our 


entire  body  ;  and  hy  your  good  aid  we  do  not  despair  of  obtaining  a 
full,  if  tardy,  admission  of  our  claims. 

FaithfuUv  yours, 

C.  M.  A.  MoRAKT,  Lt.-Colonel, 
Chairman  Renmark  Defence  Committee. 

British  Agricultural  Produce. 
Is  there  a  change  creeping  over  the  surface  of  British 
agriculture  ?  Is  the  farmer,  half  unconsciously  perhaps, 
now  devoting  increased  attention  to  the  cultivation  of 
the  hitherto  despised  dairy  products  to  the  partial 
neglect  of  what  he  has  heretofore  regarded  as  the 
proper  business  of  the  British  agriculturist  ?  It  seems 
so.  Sir  James  Blyth — a  very  competent  authority  on 
all  matters  connected  with  agriculture — is  evidently 
convinced  of  it.  A  few  weeks  ago  he  called  attention 
to  the  facts  in  the  Times.  Surprise  was  expressed,  and 
some  doubt  as  to  the  accuracy  of  his  deductions — of  his 
statistics  even  ;  but  Sir  James  has  this  week  returned  to 
the  subject,  reiterating  his  opinion  and  restating  his 
statistics.  The  change  he  indicates  is  a  notable  one, 
and  we  cannot  but  think  may  have  important  results. 
There  is  still  a  considerable  importation  of  dairy  pro- 
duce to  this  country  from  the  Continent,  and  even 
from  Russia.  Last  year  the  total  value  increased  to 
^41,057,301  as  compared  with  ;^38,4i2,737  in  1896. 

That  is  a  great  deal  to  pay  away  to  the  foreign  farmer, 
when  our  own  agriculturist  might  secure  the  amount  for 
himself.  So  he  seems  now  to  have  begun  to  think.  The 
development  of  the  dairy  industry  in  this  country  during 
the  last  few  years  has  been  very  remarkable,  more  especi- 
ally in  the  production  of  milk  In  1890  the  consumption 
of  milk  per  head  of  our  population  was  computed  at  60 
quarts.  Sir  James  Blyth  is  convinced  that  the  quantity 
consumed  last  year  per  head  amounted  to  80  quarts; ; 
and  that  is  equivalent  to  a  total  payment  for  home 
produced  milk  of  ^40,000,000,  equal,  as  Sir  James 
remarks,  to  the  whole  wheat  bill  of  the  United  King- 
dom, three-fourths  of  which  came  from  abroad.  We 
consume  20s.  worth  of  home-produced  milk  against  gd. 
worth  of  the  foreign  commodity  ;  while  the  consump- 
tion of  British-made  butter  was  los.  for  every  inhabi- 
tant, as  against  8s.  of  the  foreign-made  product.  It 
is  so  also  with  eggs  and  poultry  and  other  items  of 
dairy  produce,  to  the  value  of  which  we  had  hardly 
believed  that  the  ordinary  British  farmer'  had  yet 
awakened. 

As  we  have  said,  the  result  is  a  remarkable  one.  The 
British  farmer  seems  to  be  taking  a  leaf  out  of  the 
book  of  the  foreigner.  He  is  getting  impregnated  with 
new  ideas.  In  opening  a  model  farm  in  Anglesey  on 
Saturday  last,  Mr.  Long,  speaking  of  the  propriety  of 
Government  grants  in  aid  of  agriculture,  suggested  that 
the  breeding  of  stock  was  a  matter  which  it  would  be 
well  to  push  forward,  as  England  and  Wales  bred 
better  stock  than  any  other  country.  There  is  truth  in 
that,  though  we  doubt  whether  it  is  that  branch  of 
agriculture  which  most  requires  encouragement.  What 
seems  most  surprising  in  this  business  is  that,  as  the 
British  farmer  seems  to  be  devoting  more  attention  to 
dairy  produce,  he  is  giving  less  to  the  production  of 
meat.  The  "  roast  beef  of  Old  England  "  is,  no  doubt, 
still  abundant,  but  a  good  deal  of  it  is  produced  abroad, 
and  this  amount  seems  to  be  yearly  increasing. 
Between  1890  and  1897,  the  imports  of  beef  and 
mutton  into  this  country  increased  by  nearly  four 
million  pounds,  while,  thanks  to  the  improved 
methods  of  carrying  live  stock  over  the  sea, 
cattle  now  arrive  in  better  condition  for  the  butcher, 
and  so  are  in  constantly  increasing  request.  "  Every- 
thing, therefore,"  Sir  James  Blyth  thinks,  "  points  to 
foreign  countries  becoming  greater  producers  of  meat, 
while  Great  Britain  and  Ireland  are  gradually  becoming 
greater  producers  of  milk  and  butter."  Dairy  produce 
pays  better,  the  demand  is  more  constant,  and  there  ii ' 
less  risk  of  loss.  The  change  is  a  momentous  one.  It 
has  been  helped  greatly  by  the  establishment  of  model 
farms  and  the  extension  of  centres  for  dairy  instruction 
all  over  the  country.  We  quite  sympathise  with  Mr. 
Long's  contention  that  Government  grants  should  onlj( 


December  2,  1898. 


Zhc  5nve8tot8'  IRevfew. 


769 


supplement  county  subscriptions  ;  only  it  is  a  pity  he 
did  not  realise  this  earlier — as,  for  instance,  when  Mr, 
Chaplin  insisted  on  makinj^  the  huge  grant  of  about  two 
millions  sterling  a  year,  ostensibly  "  in  aid  of  agricul- 
ture," though  really  in  the  interests  of  the  landlords. 
While  this  big  grant  does  nothing  whatever  for  agricul- 
ture, half  the  amount,  judiciously  applied,  might  have  so 
developed  farming  in  this  country  that  in  time  we  might 
have  become  almost  independent  of  foreign  produce. 

London;  Government  and  the  Water  Supply. 

It  has  now  been  formally  announced  that  the  principal 
Cabinet  measure  in  the  ne.xt  Parliamentary  session  will 
be  a  Bill  for  the  alteration — we  cannot  yet  say  whether 
it  will  be  for  the  reform — of  London  Government. 
There  have  been  many  rumours  current  that  the 
measure  was  aimed  at  the  very  existence,  as  a  popu- 
larly elected  body,  of  the  County  Council,  which  was  to 
be  so  manipulated  that  it  would  incontinently  have 
sunk  into  the  position  of  the  old  Metropolitan  Board  of 
Works,  an  institution  which  only  the  City  Corporation 
could  have  wished  to  see  revived  as  a  thing  to  keep  it 
in  countenance  in  its  wasteful  extravagance.  But  Lord 
George  Hamilton  has  been  assuring  the  London  Muni- 
cipal Society  that  Government  entertains  no  such 
notion — at  least  not  since  the  last  County  Council  election 
opened  their  eyes  to  London  opinion.  Lord  George 
avers  that  Ministers  have  a  great  respect,  almost  affection 
for  the  County  Council,  that  even  Lord  Salisbury  admires 
it,  and  that  his  speeches  upon  it  and  its  ways  have  been 
greatly  misunderstood.  We  are  glad  to  hear  it.  If  it 
pleases  the  presidents  of  local  authorities  to  be  called 
mayors,  we  see  no  objection  ta  their  being  gratified. 
Nor  can  there  be  any  objection  to  certain  details  of 
local  work  being  transferred  from  the  County  Council 
to  the  smaller  municipalities — provided  the  Council  is 
not  deprived  of  that  general  control  to  which  it  is 
entitled  as  the  body  properly  representing  greater 
London.  If,  however,  the  lesser  corporations  are  to  be 
made  independent,  their  action  must  be  purely  mis- 
chievous, tending  to  anarchy  and  chaos.  As  to  the 
City  municipality,  all  we  can  say  is  that  if  it  is  retained 
in  its  present  unreformed  and  medi:eval  condition,  the 
Ministerial  Bill  for  the  "  reform  "  of  London  government 
must  prove  useless,  and  will  have  to  be  superseded  by 
another  measure  more  drastic  and  more  conformable  to 
civilised  usages. 

Another  London  question  will  also  occupy  much  of 
the  attention  of  Parliament  during  the  coming  session — 
the  question  of  the  water  supply.  In  connection  with 
this  the  County  Council  has  issued  a  return  showing  the 
number  of  provincial  authorities  that  have  taken  the 
water  supply  into  their  own  hands,  with  the  very  best 
economical  results  to  the  community.  In  this  matter 
London  is  half  a  century  behind  such  towns  as  Bolton, 

I  Burnley,  Gloucester,  and  others.  Within  the  last  quarter 
:  of  a  century  nearly  all  the  provincial  local  authorities 
have  followed  in  the  wake  of  these  smaller  towns,  with 
the  result  that  they  now  enjoy  an  excellent  water  supply 
at  a  much  cheaper  rate  to  the  consumer,  while  in  most 
cases  the  prolit  made  affords  a  substantial  relief  to  the 
local  rates.  It  is,  we  fear,  hopeless  to  expect  that  the 
friends  of  the  London  water  companies  will  study  this 
document.  It  gives  them  facis  which  those  who  favour 
the  present  disreputable  system  of  water  supply  for 
London  prefer  to  ignore.  'But  it  will  be  a  valuable 
armoury  for  those  who  wish  t  j  give  London  better  water 
at  a  cheaper  rate,  and  with  a  decent  security  against 
famines  such  as  we  have  recently  experienced.  There 
will  no  doubt  be  a  desperate  struggle  over  the  subject. 
Attempts  are  already  being  made  to  ridicule  the  possi- 
bility of  getting  a  satisfactory  supply  from  Wales,  and 
we  have  the  most  perfervid  assurances  that  the  Thames 
and  the  Lea  are  good  for  an  ample  supply  for  London 
for  at  least  half  acenturv  to  come.  We  cannot  trust  those 
assurances.  They  have  failed  us  too  long.  They  are 
merely  intended  to  throw  dust  in  the  eyes  of  the 
public.  The  experts  who  have  examined  the  locality 
should  know  more  about  it  than  than  their  not  perhaps 
disinterested  critics. 


THE    MINERAL    WEALTH    OF    THE 

PHILIPPINES. 
There  are  at  present  very  (cw  directly  interested  in  the  com- 
mercial development  of  the  Philippines  and  the  number  of  persons 
knowing  their  mineral  resourQes  arc  still  (ewer  ;  it  will  be  seen, 
however,  fr«m  this  sketch  that  the  mineral  wealth  is  very  real  and 
it  is  highly  probable  that  further  researches  will  result  in  new 
discoveries.  The  chief  isles  of  the  archipelago  are  Luzon,  with  an 
area  of  about  65,500  square  miles,  and  that  of  Mindanao,  covering 
59,000  square  miles.  There  is  already  a  mining  syndicate  in  the 
Philippines,  but  its  operations  are  confined  to  the  eastern  part  of 
Luzon.  The  mountains  stretch,  roughly,  from  north  to  south  with 
occasional  ridges  going  eakt  and  west  ;  the  most  elevated  of  the 
group  is  Apt),  in  the  Isle  of  Mindanao,  with  an  altitude  of  8,300  ft. 
The  Halcoa  in  the  Isle  of  Mindorois  nearly  8,150  ft,,  and  the  Moyon 
in  Luzon  attains  7,500  ft.  The  gold  mines  were  worked  long  before 
the  conquest  by  Spain.  The  alluvial  deposits,  accessible  to  the 
Chinese  and  Malaisian  merchants  having  commercial  relations  with, 
the  islands,  were  extensively  worked  many  years  before  the  advent 
of  Europeans.  The  work  was  conducted  with  a  table  and  a  pan  for 
washing,  whose  origin  may  be  traced  from  the  remotest  timet. 
The  natives  crushed  the  quartz  by  hand  and  washed  it  in  the  same 
way  as  they  still  wash  the  auriferous  sands  and  gravels.  The  only 
improvement  on  that  very  imperfect  apparatus  was  the  introduction 
by  the  Spaniards  of  the  Mexican  "arrastra." 

The  collection  of  gold  by  washing  alluvial  deposits  and  crushing 
the  quartz  is  an  old  industry  in  the  Philippines,  and  is  still  carried 
on.  It  might  have  been  expected  that  the  Spaniards  would  have 
taken  advantage  of  the  wealth  nature  thus  put  at  their  disposal  by 
introducing  liberal  laws  and  light  ta.Yc3.  i^ational  and  intelligent 
mining,  however,  does  not  exist  in  the  Philippines.  The  quartz, 
is  crushed  with  a  heavy  stone  worked  by  buffaloes.  The  ore  is 
washed  in  wooden  pans,  and  400  or  more  are  required  for  every 
ton  of  matter.  The  natives  prefer  to  work  in  mines  where  it  is  not 
necessary  to  withdraw  water,  but  such  a  case  is  very  rare.  Some 
companies  have  also  worked  in  the  district  of  .Manibulao  (Luzon), 
but  with  insufficient  capital  and  without  pumps  or  any  machinery 
except  the  arrastra  ;  they  have  never  treated  pyrites,  but  only  quartz, 
containing  coarse  gold.  In  one  case  at  least,  that  of  Nambulao,  the 
works  were  important  ;  a  well-worked  gallery  ended  at  the  sea- 
shore, but  it  has  now  been  neglected  for  ten  years,  although  it  will 
probably  be  utilised  by  the  present  owners  of  these  mines. 

The  most  serious  obstacle  to  the  development  of  the  mining 
industry  is  the  absence  of  practicable  roads,  but  the  natives,  owing 
to  their  primitive  methods,  do  not  realise  this  drawback.  The 
engineers  of  the  mining  syndicate  have  introduced  several  changes, 
especially  by  installing  improved  machinery  acting  between  the 
port  and  the  chief  establishment  of  the  syndicate.  The  latter  has  so 
far  only  explored  the  fringe  of  its  property.  Another  district,  several 
hundred  miles  from  the  one  just  mentioned,  has  been  prospected, 
and  a  field  of  alluvial  deposits  discovered  at  the  foot  of  the  mountains. 
There  also  the  natives  had  worked  in  their  usual  manner,  piercing 
the  ground  with  wells  in  all  directions.  The  yield  is  without  tax  or 
official  control,  and  that  is  one  of  the  reasons  why  the  gold  of  the 
Philippines  is  so  little  known.  The  miners  dwell  in  remote,  districts, 
and  rarely  communicate  one  with  another.  The  true  man  of  busi- 
ness is  the  Chinaman  ;  he  is  met  everj-where,  sometimes  as  a  store- 
keepeV,  and  sometimes  as  a  pedlar,  penetrating  the  remotest  districts. 
He  exchanges  his  goods  for  gold,  which  he  sends  to  Hong  Kong. 
Aijioy,  or  elsewhere  ;  like  a  discreet  man  he  never  vaunts  his 
business,  about  which  little  is  known  ;  but  there  is  reason  to 
believe  it  is  large  and  important.  The  gold  of  Paracale  is  well 
known  at  Manil.i,  but  few  know  the  exact  position  of  the  place.  It 
is  a  prosperous  commercial  village  with  a  large  mining  population  ; 
its  gold  dust  is  moulded  into  small  ingots  which  are  tried  by  sound 
by  the  Chmesc  purchasers. 

Gold  is  also  met  with  in  many  other  of  the  islands,  and  there  is 
evidence  that  it  was  once  worked  at  Cebu  and  Mindoro  ;  the  latter, 
although  very  little  known,  is  said  to  be  very  rich'  in  gold.  There 
is  at  least  one  lode  of  auriferous  quartz  on  the  small  isle  of  Panaoa, 
to  the  north  of  Mindoro,  and  Mindoro  itself  is  the  centre  of  a 
considerable  commerce  in  alluvial  gold.  Although  the  first  island 
discovered,  Mindoro  is  the  least  known  and  the  worst  organised. 
Many  districts,  particularly  towards  the  south,  are  still  occupied  by 
the  Sultans  and  .MaKiisian  Rajahs,  who,  although  recognising  the 
suzerainty  of  Sp.iin,  have  neither  the  power  nor  the  will  to  defend 
their  subjects  against  the  pirates  who  infest  those  latitudes.  Copper 
is  found  in  some  parts  of  the  Philippines,  and  coppered  pyrites, 
accompanied  by  quart/y  metallic  veins,  are  frequently  met  with, 
but  hitherto  in  such  insignificant  quantities  as  to  be  without  com- 
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mercial  value.  Considerable  deposits  of  copper  ores,  however,  in 
certain  mountains  of  Luzon,  be'.ween  Gagayon  and  Hocos,  were 
■woried  by  a  native  (ribe  a  long  time  before  the  arrival  of  the 
Spaniards.  The  necessary  excavations  are  expedited  by  means  of 
wood  firei,  which  lessen  the  difficulty  of  working  the  solid  rocks 
<as  is  the  case  at  Klondyke),  and,  after  sorting  the  ores  according  to 
their  respective  qualities,  the  poorest  are  roasted  before  being 
•smelted.  The  furnaces  consist  of  cylindric  holes,  walled  with  clay, 
about  one  foot  deep  and  six  inches  diameter,  and  bamboos  serve  as 
bellowse ;.  A  Spanish  company  was  formed  to  work  these  deposits, 
and  its  installation  included  machinery  that  permitted  parts  to  be 
worked  that  the  natives  could  not  reach.  The  lack  of  roads, 
however,  caused  the  failure  of  the  enterprise.  Near  one  of  the 
concessions  owned  by  the  syndicate  there  is  a  valuable  deposit  of 
native  copper.  The  metal  is  found  on  a  bed  of  gravel  either  in  the 
form  of  globular  nuggets  or  in  that  of  a  pear ;  they  yield  90  per 
cent,  of  copper,  with  a  slight  mixture  of  gold  and  silver.  The  full 
extent  of  this  deposit  and  its  commercial  value,  however,  have  not 
yet  been  definitely  ascertained. 

In  this  district,  too,  lead  exists  in  the  form  of  massicot,  and  veins 
of  gallena  are  met  with  here  and  there.  Some  of  the  latter  contain 
a  good  percentage  of  gold  and  silver,  especially  those  in  the  Isle  of 
Cebu.  Their  working,  which  was  commenced  some  years  ago, 
has  now  been  discontinued  owing  to  the  lack  of  funds.  The  coal 
so  far  discovered  in  the  Philippines  is  lignite,  probably  belonging 
to  the  tertiary  period,  and  scarcely  differs  in  appearance  from  true 
coal.  No  regular  search,  however,  has  ever  been  undertaken  for 
the  discovery  of  fuel.  A  shipowner  in  the  Isle  of  Masbate  obtains 
his  coal  from  a  layer  so  thin  that  it  rather  resembles  a  simple  lode. 
The  native  workers  extract  this  coal  with  tongs.  These  mines, 
which  are  but  a  few  miles  from  the  sliore,  can  be  worked  by  any- 
body, and  the  coal  possesses  all  the  characteristics  of  a  good  fuel  for 
boilers.  In  the  district  now  worked  by  the  syndicate  a  quantity  of 
lignite  has  been  discovered,  and  experiments  will  soon  be  made 
with  it  for  the  heating  of  steam  engines. 

The  Principal  Inspector  of  Mines  has  recently  made  a  special 
report  on  the  only  coal  deposit  which  has  been  utilised  in  any 
degree;  it  is  in  the  Isle  of  Cebu,  and  the  produce  is  very  black, 
tarry  lignite  resembling  true  coal.  After  carefully  conducted  trials 
it  has  been  ascertained  that  156  parts  of  the  best  Cebu  coal  are 
■equal  to  147  parts  of  Australian  coal,  and  to  121  of  tlie  English. 
From  Balamban  and  Sogor  to  Malabuyuc  and  Bojoon — a  distance 
of  more  than  fifty  miles — nearly  every  village  has  its  surface  coal. 
The  Spanish  Government  once  attached  so  much  importance  to  the 
deposits  of  coal  in  Cebu  that  it  created  a  monopoly,  but  the  industry 
■was  soon  abandoned  to  the  first  comer.  Many  companies  were 
formed  and  several  concessions  obtained,  and  in  one  or  two  cases 
■considerable  capital  was  employed,  and  notwithstanding  numerous 
abortive  researches  large  quantities  of  coal  were  brought  to  light. 
The  absence  of  roads,  however,  and  the  want  of  capital  and  rail- 
ways to  fight  English,  Australian,  and  Japanese  competition,  caused 
the  abandonment  of  the  project.  It  may  be  stated  that  the  output 
amounts  to  less  than  a  tenth  part  of  the  annual  demand  of  Manila, 
where  the  consumption  exceeds  60,000  tons. 


Critical    Index    to    New    Investments. 

THE  AMERICAN  THREAD  COMPANY. 

The  total  capital  of  §18,000,000  is  divided  into  three  equal  parts, 
viz. : — common  shares  of  $5,  5  per  cent,  cumulative  preference 
shares  of  $5,  and  4  per  cent,  first  mortgage  gold  bonds.  The  whole 
of  the  common  stock,  with  one-third  each  of  the  preferred  shares 
and  mortgage  bonds,  are  reserved  for  issue  to  the  directors  and 
■shareholders  of  the  vendor  companies,  to  the  menibers  of  the 
vendor  firms,  to  J.  &  P.  Coats,  Limited,  and  to  the  English  Sewing 
Cotton  Company.  This  leaves  §4,000,000  of  preferred  shares  at 
.20s.  8d.  per  §j,  and  84,000,000  of  mortgage  bonds  at  ^103  6s,  8d. 
per  $500,  to  be  offered  for  subscription  in  the  United  States,  in 
Canada,  and  in  the  United  Kingdom.  Thirteen  American  thread 
companies  are  to  be  gathered  together  into  one  combination,  and 
the  shares  sold  on  this  side,  if  the  British  public  is  so  foolish  as  to 
.subscribe  for  them,  because  the  businesses  have  for  a  considerable 
lime  been  injuriously  affected  by  excessive  competition  amongst 
themselves— the  cutting  of  rates,  as  the  prospectus  says,  having 
during  the  past  three  years,  resulted  in  a  very  large  por- 
tion of  the  trade  being  done  below  cost  of  production. 
The  aggregate  values  of  land,  buildings,  and  plant  is  put  at 
£i,U7,9i7  ;  stocks  in  trade  at  ;^7I2,390  and  book  debts  at  ^£249,121, 
tut  there  is  no  auditor's  certificate  to  support  these  figures  ;  and  how 


much  of  the  book  debts  are  good  ?  Then  another  i^7if^*,7i.=;  is  given 
for  trade  marks,  patent  rights,  goodwill,  and  formation  expenses,  so 
that  virtually  the  whole  of  the  S3  called  upon  the  common  stock 
goes  in  goodwill  and  promotion  money  for  businesses  carried  on  at 
a  loss.  The  total  purchase  price  is  ;f3,i28,i43,outof  a  paid-up  capital 
of  ;f3, 224,000,  leaving  only  £<)5fi57  to  carry  on  the  business  with. 
On  the  front  page  of  the  prospectus  we  read  that  the  company  is 
incorporated  under  the  laws  of  the  State  of  New  Jersey,  whereby 
the  liability  of  the  shareholders  is  limited  to  the  amouut  of  their 
shares,  but  in  the  Certificate  of  Incorporation  on  the  back  page  it  is 
stated  that  the  holders  of  ttie  preferred  stock  shall  in  no  event  be 
liable  individually  or  personally  for  the  debts  or  other  liabilities  of 
the  company.  Does  this  mean  that  the  holders  of  common  stock 
are  personally  liable  ?  The  amalgamation  has  been  brought  abou' 
by  John  R.  Dos  Passos  of  New  York,  who  is  reselling  to  this  Com- 
pany at  a  profit.  How  much  profit  ?  It  ought  to  have  been  stated. 
Then  again  we  find  that,  in  consequence  of  the  options  to  purchase 
the  shares  of  one  of  the  companies  expiring  on  April  16  last,  the 
English  Sewing  Cotton  Company  advanced  §1,250,000  in  cash,  and 
entered  into  a  definite  obligation  to  purchase  the  shares  of  that 
company,  and  they  are  now  re-selling  the  same  to  this  company  at 
a  profit.  To  sell  something  at  a  profit  to  the  company  seems  to  have 
been  the  correct  thing  to  do.  As  to  the  future  of  the  concern  we 
think  it  the  reverse  of  brilliant.  It  is  not  even  a  strong  combination, 
and  therefore  will  probably  have  a  shorter  life  than  monopolies 
usually  enjoy,  while  as  to  security  for  the  millions  asked  for — welli 
where  is  it .'  In  the  chance  of  realising  excessive  profits  through 
combination  at  the  expense  of  the  consumer. 

ROBERT  REID  &  CO.,  LIMITED. 
"Oh,  put  down  half  a  million."  The  capital  is  h<alf  a  million,  so 
are  the  assets,  and  so  is  the  purchase  price.  The  company  is 
formed  to  acquire  a  business  of  general  merchants,  warehousemen, 
agents,  manufacturers,  and  wharfingers,  established  over  thirty 
years  ago  in  Melbourne,  but  the  firm  now  trades  in  London, 
Melbourne,  and  Sydney.  Of  the  half-million  of  capital,  ;£20o,ooo 
is  in  5j  per  cent,  cumulative  preference  and  ;,f  150,000  in  ordinary 
shares,  all  of  £1  apiece  ;  and  there  is  ^150,000  of  4i  per  cent,  first 
mortgage  debenture  stock,  which  is  repayable  at  par  on  June  30, 
1923,  or  may  be  redeemed  eighteen  years  before  at  no  on  six 
months'  notice.  All  the  preference  shares  and  debenture  stock  are 
offered  at  par.  The  vendors  take  the  whole  of  the  ordinary  share?,  with 
;f  350,000  in  cash.  As  already  stated,  the  assets  represent  ;i'500,ooo 
but  what  do  they  consist  of  ?  Stock  in  trade  figures  for  £i6j,yyi 
bo  Dk  debts  (guaranteed)  for  £37,002,  and  goodwill  ;/|'7 1 ,479,  these  three 
items  alone  representing  nearly  ^{^300,000.  The  net  profits  of  the 
three  businesses  for  ten  and  a  half  years  ended  July  20  last,  as 
adjusted,  and  before  deduction  of  interest  on  capital  and  loans  or 
partners'  salaries,  are  said  to  have  averaged  ;^34,03i,  while  for  the 
last  three  years  they  were  ;f34,i74,  ^40,548,  and  j£'47,78i,  which  is 
astonishing  progress,  the  condition  of  Victoria  considered.  The 
continual  flow  of  these  Australian  businesses — old  and  respectable 
businesses  often — for  sale  to  investors  in  London,  is  unpleasantly 
suggestive  of  growing  colonial  poverty.  They  are,  any  way,  much 
over-capitalised  ;  these  new  companies  make  a  good  show  of  profits 
through  keeping  down  expenses,  but  are  usually  in  a  poor  condition, 
else  why  take  so  much  of  the  purchase  price  in  cash,  and  set  forth 
a  great  paradeof  assets,  we  fear  considerably  above  their  real  value  ? 
It  is  melancholy  to  keep  saying  that  companies  thus  ushered  in 
should  be  avoided. 

CUSTOMS    AND    BONDED   WAREHOUSES   COMPANY, 
LI.MITED    (GENOA). 

Capital  ^^500,000  in  ^10  shares,  three-fifths  in  6  per  cent,  cu- 
mulative preference  with  one-half  of  surplus  profits,  and  the  rest  in 
ordinary  shares.  There  is  also  an  issue  of  ;^i6o,ooo  45  per  cent, 
dehientures,  which  are  offered  through  Parr's  Bank  for  subscription 
at  92  per  cent  along  with  22^000  preference  shares  at  par.  Principal 
and  mterest  on  the  debentures  is  payable  in  sterling  in  London,  free 
of  ail  Italian  taxes,  and  the  interest  is  guaranteed  for  nine  years  by  a 
deposit  already  made  with  the  trustees,  the  Law  Guarantee  and 
Trust  Society,  of  ;to5,ooo  in  cash,  which  will  be  invested  in  trust 
securities.  The  debentures  will  be  redeemable  by  the  operation  of 
a  cumulative  sinking  fund  to  be  provided  out  of  the  profits,  sufiicient 
to  repay  the  whole  issue  within  thirty-five  years,  but  they  may  be  pur- 
chased in  the  market  for  cancellation  at,  or  under,  ;^ioo,  and  they 
will,  of  course,  be  a  first  charge  on  the  concession  and  entire  under- 
taking. All  the  ordinary  and  8,000  of  the  preference  shares  are 
given  for  the  concession  granted  for  ninety  years  from  the  end  of 
May,  1895,  by  the  Italian  Government  to  erect  customs  and  bonded 
warehouses  in  Genoa  for  the  warehousing  of  goods,  with  power  to 
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issue  dock  warrants,  and  to  carry  on  the  business  of  wliarfingers 
and  ttorekecptrs.  The  prospectus  };ocs  at  length  into  the  incrcasinjj 
trade  of  GL'iioa  and  the  nctd  for  Uic  warehouses.  Esthnatcd 
net  revenue  is  //i.SCo,  of  which  detienture  interest  and  sinking' 
fund,  and  dividend  on  30,000  preference  shares  will  absorb  ;£'26,Hoo^ 
leaving,  according  to  this  calculation,  ,i{;'44,7oo  divisible  equally 
amongst  the  preferred  and  ordinary  shares.  The  present  issue  will 
bring  in  £367,200,  while  the  estimated  cost  of  the  iir.-t  block  of 
warehouses,  railwaj-,  electric,  and  other  equipment  is  ;f2l9,ooo 
leaving  for  cost  of  second  block  £75,000,  and  for  deposit  with 
trustees,  administration,  and  other  expenses,  ;(,'73.200.  Estimates, 
however,  whetlier  of  revenue  or  expenditure,  often  err,  especi- 
ally in  prospectuses,  and  surely  £2l'to,ooo  is  a  high  (igure  to  give 
for  the  concession.  The  company  appears  to  have  too  much  capital, 
and  while  the  debenture  interest  may  be  safe  enough,  the  preferred 
shares  are  hardly  an  investment  to  sleep  comfortably  on. 

HOPWOOD  &  CREW,  LIMITED. 
These  arc,  of  course,  the  well-known  music  publishers  of  New 
Bond-street,  to  whose  business,  established  in  i860,  is  to  be  added 
Ihe  music  publishing  and  printing  business  of  Howard  &  Company 
of  Great  Marlborough-street,  and  the  two  formed  into  one  company 
with  a  capital  of  ;i'i3o,ooo  in  £1  shares,  over  which  Sir  Arthur 
■  Sullivan  will  preside.  We  are  not  told  when  Howard's  business 
was  established,  and  we  do  not  quite  see  why  it  is  to  be  roped  in 
with  the  larger  one.  Hopwood  &  Crew's  profits  for  three  years 
ended  February  last  are  certified  at  ;f 9,244,  / 11,043  and  £14,507, 
and  another  firm  certifies  those  of  Howard  &  Company  for  three 
years  ended  May  31  last,  at  ^3,397,  £3,142-  :'"'•  ;f3,2ll-  Providing 
net  profits  in  the  future  do  not  grow  thin  beside  these  figures,  the 
8  per  cent,  on  the  capital,  requiring  ;/;io,400,  would  look  fairly 
assured.  The  dividend  is  to  be  kept  ;it  this  figure  until  the  reserve 
amount  to  £30,000.  For  the  goodwill,  leasehold  (how  long  not 
stated)  properties,  plant,  plates,  &c.,  £80,000  is  to  be  paid,  and  the 
music,  books,  materials  and  copyrights  are  to  cost  £32,738,  and  the 
guaranteed  book  debts  of  Hopwood  &  Crew  will  be  taken  over  at 
£9,000,  while  Howard  &  Company  will  have  their  book  debts 
collected  for  them  by  the  company.  The  am  >unt  paid  for  goodwill 
should  have  been  given  separately,  and  to  what  extent  will  the 
business  suffer  if  the  liking  for  liglit  opera  dies  away  ? 

SOUTH  BEH.VR  RAILWAY  CO.,  LIMITED, 
This  company  has  a  fully-subscribed  share  capital  of 
X350|000,  and  now  offers  at  par  to  share  and  debenture 
stock  holders  in  the  first  instance  ;f40,ooo  of  3^  per  cent, 
debenture  stock,  being  the  balance  of  the  authorised  issue 
of  ;f290.ooo,  redeemable  before  1919.  The  line,  which  is 
being  constiucted  under  the  agency  of  the  East  Indian  Railway 
Company,  is  expected  to  be  open  for  traffic  early  next  year,  but 
interest  on  the  debenture  stock  can  be  charged  to  capital  until  the 
close  of  the  half-year  after  the  first  six  months  during  which  the 
line  is  opened  for  traftic,  or  until  June  30,  1900,  whichever  is  the 
earlier  date.  The  line  is,  as  usual,  costing  more  than  the  original 
estimate,  but,  as  the  existing  stock  stands  at  a  small  premium  in  the 
market,  the  new  issues  will  no  doubt  be  subscribed.  Although  the 
prospects  of  the  company  are  thought  well  of,  it  is  impossible  to 
judge  of  the  value  of  tlie  stock  as  a  permanent  investment  before 
the  line  is  open. 

SAMUEL  MARSDEN  &  SON,  LIMITED. 
Company  acquires,  as  a  going  concern,  the  business  of  the  same 
name,  now  a  private  limited  company,  of  bolt  and  nut  manufac- 
turers, machine  and  tool  makers,  and  hardware  merchants,  carried 
on  in  Altrincham-street,  London-road,  Manchester.  Business  was 
established  in  1845,  and  is  now  turned  into  a  public  company, 
•owing  to  continued  expansion  and  to  facilitate  family  arrangements. 
The  greater  portion  of  the  property  is  freehold,  and  the  plant, 
machinery,  and  buildings  are  said  to  be  of  tlie  most  modern  type. 
Land  and  buildings  are  valued  at  £35,324,  machinery  and  plant  at 
£41,001  ;  stock,  £13,106  ;  and  book  debts  (guaranteed',  &c.,  £9,851  ; 
making  a  total  of  £99,284,  while  the  purchase  price  is  £112,500,  which 
is  moderate.  The  share  capital  is  £100,000,  in  £10  shares  in  equal 
parts,  ordinary  and  5.J  percent,  cumulative  preference.  There  is  also 
created  ^50,000  of  4,J  per  cent,  debenture  stock,  which,  although 
issued  as  perpetual,  can  lie  redeemed  at  105  per  cent,  at  any  time 
after  July  i,  1913,  on  six  months'  notice.  Subscriptio.is  are  invited 
at  par  for  £26,750  of  this  stock,  as  well  as  for  £26,750  of  preference 
shares,  and  £13,250  of  ordinary.  All  we  are  told  about  prolits  is 
that  for  two  and  a  half  years  ended  June  30  last,  being  the  time 
during  which  the  business  has  been  carried  on  as  a  private  limited 
company,  they  averaged   £9,25^   per  annum,   whether  rising  or 


falling  must  be  taken  upon  trust.  Upon  this  basis  of  profits  there 
would  remain,  after  paying  interest  on  debenture  stock  and 
preference  thares,  £5,358  for  dividend  on  ordinary  shares,  manag- 
ing directors'  remuneration,  and  directors'  fees.  The  issues  cannot 
command  a  very  large  market,  but,  assuming  profits  to  be  main- 
tained, they  should  provide  a  quiet  investment  with  some  backbone. 

ALGRAPHY,  LIMITED. 
The  company  buys  three  patents  connected  with  a  process  by 
which  the  surfaces  of  aluminium  plates  are  to  chemically  changed 
that  they  can  be  effectively  used  by  lithographic  printers  instead  of 
stone.  The  capital  is  ;^i  15,000  in  £1  shares,  and  the  vendors,  who 
seem  to  be  the  British  Industries,  Limited,  ask  only  jC<)7,ooo  tor 
the  patents.    This  is  not  byany  means  a  desirable  investment 

WILLIAM  WOOD  AND  SONS'  CAKRIAGE  COMPANY, 

LIMITED. 
This  is  a  small  affair  which,  may  very  well  be  left  to  Manchester, 
from  whence  it  comes.  Of  the  £24,000  of  share  capital  one-half  is 
ordinary  and  the  rest  5i  per  cent,  cumulative  preference,  all  of  £1 
each,  and  there  n  £(1,000  of  4^  per  cent,  debentures.  There  are 
now  offered  7,000  of  both  classes  of  shares,  with  £2,000  of  4i  per 
cent,  debentures  at  par,  the  latter  being  redeemable  after  1904  at  105 
on  six  months'  notice.  The  business  taken  over  is  that  of  a  wedding, 
funeral,  and  private  carriage  proprietor,  the  assets  of  which  are 
estimated  at  £16,662,  and  the  profits  for  three  and  three-quarter  years 
are  stated  to  have  averaged  £2,295  P"  annum,  showing  10  per  cent. 
for  the  ordinary  shares.  The  vendor  asks  £25,000  as  purchase 
money,  and  we  should  consider  him  a  very  lucky  man  if  he  gets  it. 

ANGLO-AMERICAN  DIRECT  TEA  TRADING  CO., 
LIMITED. 
The  prospectus  is  marked  "  private  and  confidential,"  and  is  only 
for  the  friends  and  connections  and  customers  of  the  distributing 
businesses  referred  to  in  it  and  for  shareholders,  superintendents, 
managers,  and  other  employes  of  the  Consolidated  Tea  and  Lands 
Co.,  the  Amalgamated  Tea  Estates  Co.,  and  the  Kanau  Devan  Hills 
Produce  Co.,  from  whom  alone  applications  in  the  meantime  will 
be  received,  so  it  must  be  approached  with  a  due  amonnt  of 
reverence.  The  capital  is  £1,250,000  in  £10  shares,  the  present 
issue  being  30,000  6  per  cent,  preference  and  65,000  ordinary,  ot 
which  45,000  will  be  allotted  to  the  three  companies  specified.  The 
chairman  is  Sir  John  Muir,  who,  we  think,  has  had  some  con- 
nection with  the  valiant  three  during  the  course  of  his  lifetime. 
Sir  Robert  Moncricffe— a  name  well  known  in  connection 
with  tea  companies— is  also  on  the  board,  and  so  is  P.  R. 
Buchanan  ;  while  Ihe  agents  in  London  are  P.  R.  Buchanan 
&  Co.,  well  known  in  connection  with  the  Dumont  Coffee 
Co.,  the  ,1^(0  ordinary  shares  of  which  can  be  bought  for  30s. 
each.  This  company  is  termed  for  the  purpose  of  combining  a 
distributing  and  producing  tea  and  coffee  business  by  acquiring 
and  establishing  distributing  businesses  in  Great  Britain,  America, 
Canada,  Russia,  Turkey,  and  Persia,  and  also  by  acquiring  tea  and 
coffee  estates  in  India  and  Ceylon.  The  prices  of  shares  of  various 
industrial  tea  companies  are  quoted,  and  reference  is  made  to  the 
success  of  Lipton's,  but  this  is  only  impudence.  Arrangements  have 
been  made  to  purchase  three  American  and  Canadian  businesses, 
and  also  to  purchase  5,533  shares  in  the  business  of  Rogivue  &  Co. 
of  Russia.  Arrangements  have  likewise  been  made  to  buy  three 
cst.ues  in  Assam — do  these  belong  to  the  Amalgamated  Company  ? — 
also  five  estates  in  Southern  India— do  these  belong  to  the  Kanau 
Devan  Company  ?— and  eight  estates  in  Ceylon— do  these  belong  to 
the  Consolidated  Company  ?  If  so,  will  not  the  purchase  materially 
improve  the  look  of  the  accounts  of  these  companies,  for  we  find 
that  the  price  to  he  paid  for  the  whole  collection  of  estates,  shares, 
and  goodv;ill  to  be  acquired  is  £566,497,  the  new  company  besides 
taking  over  assets,  book  debts,  machinery,  leases,  stock,  &c ,  at  the 
figures  shown  in  the  balance  sheets  ?  The  company  will  be  worked 
as  a  private  company,  while  the  estates  and  businesses  are  being 
more  fully  developed,  after  which  it  will  be  formed  into  a  public 
company,  and  it  is  expected  this  will  be  done  at  a  sutstantial  profit 
to  the  shareholders.  The  public  is  therefore  to  be  congratulated  on 
the  fact  that  it  is  not  allowed  to  take  shares  at  present  in  the  new 
company,  and  at  the  same  time  to  be  sympathised  with  over  the 
prospect  in  store. 

STUTTAFORD    &    CO.,   LIMITED. 

A  consolidation  of  two  businesses  is  the  aim  of  this  promotion— 

Thorne,   StutUford    &    Co.,   Capetown    and    Johannesburg,   and 

Stuttaford  &  Co.,  New  Union-street,  London,  E.C.,  wholesale  and 

retail  drapers,  clothiers,  house  furnishers,  importers,  and  general 
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warehousemen.  There  is  no  certificate  from  the  valuers,  but  the 
assets  are  transferred  to  the  company  for  ji'550,100,  of  which  only 
;£'28i,2oo  represents  properties,  and  as  much  as  ;^"i48,477  stock-in- 
trade.  Another  ^91,950  for  goodwill  and  fittings  leaves  but  ;^28,473 
for  book  debts  and  cash.  The  share  capital  is  £^350,100  in  ^^i 
shares,  140,000  being  ordinary,  210,000  6  per  cent,  cumulative  pre- 
ference, with  100  management  shares,  which  take  one-third  the 
surplus  profits  after  10  per  cent,  dividend  has  been  paid  on  the 
ordinary.  There  is  besides  an  issue  of  ;4200iOO0  in  5  per  cent,  first 
mortgage  debentures,  redeemable  at  no  percent,  any  time  after 
July  31,  1918,  on  six  months'  notice.  Subscriptions  are  invited  at 
par  for  40,000  ordinary  and  85,000  preference  shares,  and  for 
;£'i40,ooo  of  the  debentures.  As  to  profit?,  the  certificate  has  not 
yet  arrived  in  England,  but  they  are  cabled  for  the  three  years 
ending  July,  1898,  at  respectively  ;f47,5l9.  £50,(>7^,  and  ;^4i,884. 
The  latter  total  shows  a  material  falling  off,  though  this 
may  be  due  to  depression  in  trade  in  Africa.  On  the  basis 
of  the  average  of  the  three  years  there  would  be  a  dividend  of 
10  per  cent  on  the  ordinary  shares,  and  a  balance  of  ;^io,og3. 
The  vendors,  who  are  the  promoters  and  directors,  fi.xed  the 
purchase  price  at  ;^55o,loo,  or  the  entire  capital,  and  of  this 
they  want  ^"265,000  in  cash.  The  concern  seems  to  us  much  over- 
capitalised, and  we  doubt  very  much  if  the  assets  are  worth  the 
price  put  upon  them.  The  debentures  may  prove  a  moderate  sort 
of  investment,  but  the  preference  shares  are  too  many  in  proportion 
to  the  ordinary,  though  this  cheap  borrowing  is  done  to  increase  the 
chance  of  some  dividend  to  the  holders  of  the  management  shares 
should  profits  keep  up.  There  is  many  a  better  investme  nt,  how- 
ever, even  than  the  debenture  stock. 


Company  Reports   and   Balance-Sheets. 

*,*  The  Editor  will  be  miieh  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  fonvard  copies  of  Reports  and 
Balancc-Sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt netice 
in  these  columns. 

James  McEw.an  &  Co.,  Limited.— It  is  not  our  fault  that  we 
publish  a  very  belated  notice  of  the  report  of  this  company  for  the 
year  ended  June  30  last.  It  has  been  carefully  kept  from  the  Press, 
and  we  have  had  to  obtain  it  from  private  sources.  The  other  week 
the  annual  meeting  was  held  and  the  usual  story  was  told  about 
droughts  and  loss  of  harvest,  and  the  usual  hopes  spread  before  the 
chairman's  hearers  of  better  days  to  come.  We  wonder  how  long 
this  kind  of  farce  is  going  on.  A  glance  at  the  balance-sheet  of  the 
company  shows  its  steady  deterioration.  The  balance  at  the  debit  of 
profit  and  loss  was  increased  during  the  past  year  by  ;^I2,684  to 
;f  143,240,  and  we  do  not  see  the  least  probability  that,  under  the 
most  favourable  circumstances,  this  heavy  floating  debt  can  be 
wiped  out.  The  company  did  not  earn  its  current  expenses  last 
year,  including  interest  and  exchange  and  cash  discount  and  allow- 
ances to  be  added  to  the  working  charges  of  £^39,015,  which 
charges  seem  to  us  to  be  enormously  heavy  for  the  amount  of 
business  that  appears  to  be  done.  All  the  interest  on  the  deben- 
tures outstanding  had  to  be  borrowed,  and  an  item  of  ;^39,ooo 
now  figures  in  the  accounts  representing  "third  debentures," 
so  that  the  company  has  now  ^83,000  of  second  and  third 
mortgage  debentures  outstanding  in  addition  to  the  £150,000 
of  the  first  issue,  not  a  pound  of  which  has  been  redeemed. 
Who  holds  these  lower  debentures  ?  Are  they  deposited  with  any 
bank,  and  how  can  any  holder  treat  them  as  "a  securitv  ?  What  is 
the  real  value  behind  the  ;£23o,376  set  against  "freehold  and  lease- 
hold land  and  buildings  with  fittings  and  furniture  in  Melbourne, 
Sydney,  and  London  "  ?  Would  these  items  realise  half  the  amount 
for  which  they  figure  in  the  balance-sheet  ?  Altogether,  including 
bills  payable,  advances  received  on  produce  and  "sundry  credi- 
tors," the  company  owes  about  .^335,000,  and  its  stock  on  hand, 
"  investments  in  shares  of  other  companies  at  cost,"  sundry  debtors, 
bills  receivable,  and  cash,  come  to  about  ;^28i,ooo.  How  is  it  going 
to  turn  this  corner  and  make  good  its  position,  be  harvests  and  wool 
clips  ever  so  large  ?  We  candidly  see  no  way  bv  which  it  can 
escape.  Indeed,  successive  balance-sheets  of  the  company,  which 
are  candid  enough,  as  far  as  they  go,  let  us  into  the  secret  of  how 
the  elements  of  Australian  banking  crises  get  gathered  together. 
Some  institution  must  be  risking  a  dangerous  loss  through  nursing 
and  maintaining  a  concern  like  this,  which  goes  from  bad  to  worse 
year  after  year,  whose  share  capital  must  be  considered  in  a  great 
part  loss,  and  which  is  entirely  unable  now  to  earn  any  interest 
upon  its  rapidly-increasing  mortgage  obligations.  It  will  not  be 
helped  in  its  financial  position  by  the  disappearance  cf  the  ;£loo,ooo 
nominal  capital  in  deferred  shares  which  have  been  surrendered  for 
cancellation.  What  it  wants  is  profits,  and  large  profits,  and;these 
it  apparently  can  no  longer  hope  to  see. 

Clerical,  Medical,  and  General  Life  Assurance  Society.— 
This  company's  year  ends  on  June  30,  and  its  accounts  are  now 
before  us.  They  indicate  satisfactory  progress.  The  companv  did 
jnet  new  business  amounting  to  ;^'6i3,4o8  in  sums  assured  against 
.^549405  in  the  preceding  year,  the  result  being  a  net  addition  to 
the  annual  premium  income  of  ^22,324  compared  uith  ^19,710  in 
1896-7.  With  this  addition  the  total  premium  income  of  the 
society  has  been  raised  to  £2iiS,32~„  being  a  net  increase  of  ;f  10,724 
alter  allowing  for  the  cessation  of  premiums  on  policies  which  have 


become  claims.  The  entire  income  of  the  society  was  ^£422,006,  or 
nearly  ;^i  1,400  more  than  in  the  previous  year.  Still  more  happy 
was  the  company  in  regard  to  claims  falling  in  upon  it.  By  the  death 
of  209  persons  claims  arose  on  255  policies  for  a  total  amount  of 
£i76,gyy.  This  was  nearly  ^^43,000  less  than  in  the  preceding 
year,  so  that  the  company  was  able  to  add  ^143,868  to  its  funds, 
"an  amount  only  once  before  exceeded  in  its  history,"  bringing  the 
total  of  these  funds  up  to  ;£'3,483,405.  The  expenses  of  management 
came  to  ;^I2  8s.,  10  per  cent,  on  the  premium  income,  being  slightly 
less  than  those  for  1896-7,  because  that  year  bore  the  cost  of  the 
quinquennial  valuation.  The  company's  money  appears  to  be 
invested  prudently  and  with  discrimination,  inostly  in  the  best  class, 
of  home  securities. 

A.  &  R.  Thwaites  &  Co.,  Limited. — This  Dublin  company 
seems  to  be  a  well-managed  affair.  Including  ;f  1,068  brought  for- 
ward, the  net  profit  was  £8,748,  and  after  allowmg  £40$  for  depre- 
ciation and  meeting  interest  charges,  the  ordinary  shares  receive  a 
dividend  and  bonus  equal  to  9  percent.,  £1,000  is  placed  to  reserve 
fund,  £1,500  to  premises  reserve,  and  £956  is  carried  forward.  The 
share  capital  is  £60,000,  and  there  is  only  ;^8,ooo  in  debentures, 
while  the  reserves  of  the  company  come  to  £10,200.  Altogether  a 
very  good  display. 

Cordoija  and  Rosario  Railway  Company. — The  report  of 
this  undertaking  shows  the  vicissitudes  that  the  investor  in  Argentine 
railways  must  be  prepared  to  face.  In  the  year  ended  June  30 
the  gross  receipts  of  $1,505,192  fell  off  by  .?28o,563,  and  the  work- 
ing expenses  of  $1,138,144  were  only  §10,036  less,  so  that  net 
profits  diminished  $269,927,  their  total  in  sterling  being  £28,010,  as 
against  ;[f48,644  in  the  preceding  year.  The  result  is  that  only 
the  £830,000  of  first  debenture  stock  receives  its  interest,  and 
the  £1,430,000  of  6  per  cent,  debenture  stock  and  preference  and 
ordinary  share  capital  does  not  receive  a  rap.  A  company  capitalised 
upon  this  scale  is  the  despair  of  its  friends.  What  is  evidently 
needed  is  the  expenditure  of  money  out  of  revenue  upon  the  line ;  but, 
of  course,  every  fraction  over  bare  working  charges  is  clamorously 
demanded  to  pay  some  particle  of  interest  upon  the  junior  classes  of 
capital.  In  times  of  prosperity  the  profits  are  expended  in  a 
beggarly  return  to  a  portion  of  this  capital,  and  in  times  of  adversity 
expenses  are  pared  down  possibly  to  the  detriment  of  future 
revenue.  After  a  series  of  ups  and  downs  of  this  kind  we  may 
generally  expect  to  find  such  a  company  weaker  than  when  it 
started,  and  only  the  speculator  who  "  scalps"  a  profit  in  times  of 
prosperity  has  a  good  word  to  say  for  the  concern.  The  particular 
reason  that  caused  the  bad  record  last  year  was  a  decrease  in  the 
tonnage  of  high-paying  items  of  traffic,  notably  wine  and  liquors, 
sugar  and  general  goods.  A  heavier  Government  duty  upon 
alcohol  aftected  that  branch  of  the  business,  and  the  sugar  and 
tobacco  industries  have  recently  sutt'ered  severely.  The  coming 
wheat  and  linseed  crops  are  spoken  of  favourably,  but  the  new 
sugar  crop  seems  to  have  suffered. 

Britannia  Works  Company. — The  directors  of  this  new  com- 
pany must  be  congratulated  upon  producing  a  very  clear  and 
workmanlike  report.  In  the  first  place  they  have  been  careful  to 
treat  £25,237  of  profits  taken  over  for  a  period  before  the  formation 
of  the  company  as  distinct  from  ordinary  revenue,  and  after  de- 
ducting £10,110  as  interest  upon  purchase  money,  have  written 
£12,633  off  goodwill  and  ;£2,493  off  preliminary  expenses.  The 
divisible  profit  was  £'20.375,  of  which  £4,678  was  absorbed  by  the 
preference  dividend,  £8,693  by  the  10  per  cent,  in  dividend  on 
the  ordinary  shares,  £2,367  was  written  oft'  goodwill,  £8,000  carried 
to  reserve,  and  £'5,637  carried  forward.  The  dividends  were,  of 
course,  only  paid  lor  a  part  of  the  year,  but  the  full  charge  upon 
the  capital,  if  the  same  distributions  were  made,  will  be  £30,400 
per  annum,  and  the  net  profit  shown  for  the  year  ended  Novem- 
ber I  last  was  £54,612,  so  that  upon  the  present  basis  there  is  a 
considerable  margin.  This,  however,  is  essentially  a  concern 
working  at  a  very  high  rate  of  profit,  and,  of  course,  in  these  days 
of  keen  competition,  such  profits  soon  bring  rivals  into  the  field. 
Out  of  the  £416,861  of  assets  possessed  by  the  company  no  less 
than  ;f  290,266  is  represented  by  goodwill,  and  such  a  preponder- 
ance of  the  intangible  element  breeds  some  anxiety  as  to  the 
future. 

Ashley  Gardens  Properties,  Limited. — In  the  year  ended 
September  29  last  this  company  had  a  gross  revenue  of  ;^3 1,852,  and 
alter  paying  outgoings,  the  net  rental  was  £12,860.  Debenture 
interest  took  £4,462,  and  premiums  upon  policies  of  insurance  to 
redeem  the  ;^i55,ooo  of  debenture  and  preference  capital  absorbed 
;f4i7.  Out  of  the  bslancc  the  preference  interest  was  met,  the 
ordinary  shares  received  7  percent,  in  dividends,  £1,000  was  placfed 
to  reserve,  and  £1,826  was  carried  forward.  It  is  stated  that  the 
debenture  stock  and  preference  share  redemption  policies  provide 
for  depreciation  to  the  extent  of  £155,000  before  the  expiration  of 
the  leases,  and  that  the  depreciation  on  the  £55.ooo  '->'  t'^e  capital  of 
the  company  not  covered  by  the  redemption  policies  is  considerably 
less  than  the  amount  now  transferred  to  the  reserve  fund.  A  little 
more,  however,  is  needed  in  the  way  of  reserves  by  a  company  of 
this  kind.  Bad  debts,  lor  instance,  have  to  be  guarded  against, 
exceptionally  heavy  repairs  have  at  times  to  be  entered  upon,  and 
sometimes  costly  improvements  become  imperative.  The  mere  pay- 
ment of  a  policy  of  insurance  will  not  provide  cash,  and  we  think  the 
directors  would  have  been  well  advised  to  have  built  up  their  re- 
serve a  little  more  before  paying  7  per  cent,  on  the  ordinary  shares. 
They  have,  however,  invested  a  portion  of  the  ;£2,250  which  con- 
stitutes that  fund.  A  grave  defect  in  the  revenue  account  is  the 
absence  of  any  statement  of  the  amount  paid  in  ground  rents,  which 
is,  we  believe,  very  heavy. 

London  Scottish  American  Trust. — The  directors  of  this  trust 
state  that  it  will  facilitate   their  work  if  the   financial  year  ends 
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October  31.  They  have  accordinglv  issued  a  hall-yc-aily  report  to 
Octobers!  last,ar;clin  future  will  issue  yearly  reports  up  to  the  end 
of  October.  Tlie  litatemeiit  now  made  \a  decidedly  satisfactory,  for, 
after  ineetinfi  debenture  interest  and  working  expenses,  the 
balance  of  i;2i>,97o  permits  of  _t"i2,ooo  being  placed  to  reserve, 
a  dividend  at  the  rate  of  4  per  cent,  per  annum  upon  the  deferred 
slock,  and  an  increase  of  £t,40ji  in  the  carry  forward.  Included  in 
the  revenue,  however,  was  £2',^h)  received  as  profit  on  realisation 
of  securities,  and  £"1,267  fo''  premium  oji  debenture  stock  sold, 
items  which  many  trusts  do  not  bring  into  revenue  at  all,  but  carry 
.direct  to  reserve.  11  is  stated  that  a  valuation  of  the  investments 
shows  a  depreciation  of  less  tlian  2  per  cent,  after  allowing  for  the 
amount  of  the  reserve  funds,  which  have  a  total  of  ;f42,ooo,  but  the 
importance  <jf  this  statement  is  verv  much  marred  by  an  absence  of 
a  list  of  the  investments  held.  Shareholders  in  this  trust  must 
have  a  keen  recollection  of  the  unpleasant  surprise  that  befell  them 
years  ago,  and  it  seems  a  pity  that  this  policy  of  mystery  and  con- 
cealment should  be  maintained. 

Peninsular  and  Oriestai.  Stf.am  Navic.ation  Co.— Although 
judged  by  the  surplus  for  dividend  the  company  appears  to  have  had 
a  less  favourable  year,  in  reality  it  did  very  well,  and  certainly 
better  than  we  expected.  The  total  receipts  for  the  year  ended 
September  30  came  to  ^^2,893,291,  or  ;^54.524  "io''e  '''='"  '"  '^'^ 
previous  year,  though  this  was  almost  entirely  due  to  reduced  loss 
in  exchange  on  remittances,  the  amount  absorbed  this  year  being 
■only  £180,779,  as  compared  with  £224,196  a  year  ago.  Increases 
of  ^17,000  in  passage-money,  and  £14,000  in  freight,  charter,  and 
jniscellaneous  services,  were  largely  offset  by  ;f  16,000  less  being 
received  for  Government  contract  services.  Against  this  improve- 
ment of  £54,000  in  receipts,  there  was  an  increase  of  £90,499  in 
the  year's  outgoings,  iticluding  debenture  stock  interest ;  but  it 
must  be  explained  that  a  year  ago  outgoings  were  increased  by 
£"31,111  being  transferred  from  working  account  to  reserve,  in 
order  to  make  up  the  £250,000  which  vvfas  then  added  to  that  fund, 
whereas  this  time  the  account  is  cliarged  with  £75,000  towards  the 
cost  of  re-Hoating  and  repairing  the  China,  which  doughty  vessel, 
after  being  on  the  reef  live  months  and  twenty-four  days, 
will  shortly  commence  her  voyage  homewards,  steaming  with  her 
own  machinery.  Therefore  the  expenses  proper  were  £2,609,687, 
and  the  increase  over  1897  only  £46,610,  an  additional  cost  of 
£70i793  lt>i'  navigating  ships,  provisions,  &c.,  and  of  £4,000  for 
jjeneral  administration,  having  set  against  it  a  reduction  of  ;£25,436 
in  insurance  charges  and  of  £5,000  for  repairs  and  renewals.  The 
surplus  on  the  year's  workingis  £180,604  compared  with  £216,579, 
and  the  dividend  on  the  deferred  stock  is  the  usual  10  per  cent., 
though  last  year  the  directors  were  able  to  distribute  a  bonus  of 
3  per  cent,  in  addition,  the  total  amount  divided  amongst  the  stock, 
holders  this  year  being  £174,000  compared  with  £208,800  in  1897. 
The  sum  allowed  for  depreciation  is  £297,()48,  or  10  per  cent,  of  the 
total  at  which  the  fleet  stands  in  the  books.  In  their  usual  interest- 
ing summary  the  directors  tell  us  that  Eastern  rates  began  to  move 
up  in  March,  consequent  on  large  arrivals  of  produce  at  the  Indian 
sliipping  ports  and  that  the  export  season  in  India  was,  on  the 
whole,  a  satisfactorv  one.  The  export  from  China  and  Japan  was 
not  quite  so  favourable,  but,  on  the  other  hand,  the  Straits  business 
was  satifactory.  while  the  Australian  trade  continues  to  suffer  from 
drought.  As  regards  the  export  business  to  the  East  generally  it  has 
been  fairly  well'maintained,  but  without  any  special  measure  of  buoy- 
ancy. The  improvement  in  freight  receipts  would  have  been  larger  had 
it  not  been  for  the  considerable  skrinkagein  the  intercolonial  trade 
between  India  and  China  through  diminished  shipments  of  cotton 
and  cotton  v.irn,  but  the  passenger  revenue  shows  an  advance  even 
over  that  of  the  Jubilee  year  of  1897.  As  regards  expenditure  the 
onlv  point  of  interest  is  the  considerable  increase  in  the  cost  of 
coal  owing  to  the  Welsh  strike,  the  company  having  to  burn  a 
great  deal  of  inferior  coal  at  a  high  price. 

Pillsuury-VVashmurn  Flolk  Mills  Company. — The  result  of 
the  year's  working  must  be  voted  decidedly  disappointing,  being 
no  better  than  in  the  previous  year.  Gross  profits  on  the 
other  side  came  to  ^^143, 589,  compared  with  £130,850,  but  the 
net  was  £100,213,  or  only  ^'4,000  more  than  in  1897.  Deducting 
London  expenses,  there  remains  £0,870,  and  the  directors  pay 
interest  on  the  debentures,  interest~and  sinking  fund  on  preference 
income  certificate,  and  a  year's  interest  on  the  8  per  cent,  prefe- 
rence shares,  but  debenture  interest  absorbs  ;if5,820  more  than  it  did 
last  year,  and,  therefore,  with  all  the  increased  gross  earnings  in 
Minneapolis,  a  further  sum  of  £7,049  has  to  be  taken  from  reserve  in 
order  to  allow  of  these  interest  payments  being  made.  .More  delay 
took  place  in  the  completion  of  the  Lower  Dam,  and  there  were 
certain  difficulties  connected  with  the  installation  of  the  electric 
power,  otherwise — itc,  &c.  But  it  was  the  sharp  rise  in  the  price  of 
wheat  and  Hower  that  the  company  was  expected  to  benefit  from, 
and  sh.ireliolders  were  looking  for  some  little  approach  to  the 
realisation  of  the  illusory  prospects  displayed  in  the  prospectus. 
In  this,  however,  they  will  be  sorely  disappointed.  The  man.aging 
director  puts  forward,  by  way  of  excuse,  that  the  manipu- 
lation of  the  wheat  markets  kept  wheat  at  fictitious  prices, 
so  it  was  impossible  during  a  large  part  of  the  season  to  buy  wheat 
at  prices  that  would  admit  of  its  being  manufactured  into  Hour 
without  a  loss.  Just  so  ;  but  what  about  the  stocks  on  hand  ?  In 
the  previous  report  stocks  of  wheat,  flour,  barrels,  sacks,  &c.,  were 
valued  at  £587,804,  and  this  time  they  still  appear  for  £400,277.  Is 
it  possible  that  the  directors  on  the  other  side  let  their  opportunity 
slip,  and  failed  to  take  advantage  of  the  great  rise  in  prices  to 
realise  their  stocks  for  the  benelit  of  their  long-suffering  share- 
holders ?  It  certainly  looks  like  it.  Meanwhile,  the  figure  at  which 
the  Hour  mills,  elevators,  water  powers,  &c.,  not  forgetting,  of 
course,  goodwill,  stand  at  in  the  balance-sheet,  continues  to  grow. 
It  is  now  £1,587,364  as  compared  with  £1,394,074  only  three  years 


ago.  And  the  ordinary  shareholders  still  go  on  hoping  that  the 
right  season  will  eventually  come  along,  for  they  have  received 
nothing  on  their  money  since  1894. 


mk.  hooley  ox   his  bankruptcy. 

The  Pall  Mall  Gazette  on  Monday  night  announced  that  Mr. 
Hooley  had  given  the  usual  notice  for  the  order  of  discharge,  and 
that  the  hearing  of  the  application  would  shortly  be  fixed,  when  an 
offer  to  submit  to  judgment  being  entered  for  los.  in  the  pound  on 
the  amount  of  the  provable  debts  would  be  submitted.  A  repre- 
sentative of  the  Fiiuimiiil  Times  called  upon  Mr.  Htjoley  at  the 
Hotel  Victoria  on  Monday  night,  and  asked  if  the  announcement 
were  correct. 

"Certainly  not,"  said  Mr.  Hooley  indignantly,"  I  would  not  accept 
my  discharge  on  such  anv  terms.  HI  can't  pay  20s.  in  the  pound 
I  prefer  to  remain  a  bankrupt  all  the  da\-s  of  my  life.  I  don't  mean 
to  say  that  I  am  going  to  pay  every  fcoundrel  who  is  makingclaims 
on  my  estate,  but  everybody  whom  I  owe  £^1  to  will  receive  20s. 

"  Just  because  I  am  '  in  the  cart 'every  wrong 'un  1  have  ever 
known  has  found  out  that  I  owe  him  something,  and  has  made  a 
claim  on  the  Official  Receiver  ;  and  if  he  got  a  share  of  my  assets 
he  would  be  robbing  my  real  creditors  of  what  belongs  to  them. 

"  I  have  no  hesitation  in  telling  you  that  more  than  half-a-doren 
blackguards,  some  of  whom  were  blackmailers  in  my  palmy  days, 
have  called  upon  me  and  offered  to  divide  with  me  any  sum  they 
receive  if  I  will  get  their  bogus  claim  allowed.  My  estate  can,  and 
always  could,  pav  20s.  in  the  pound,  despite  all  the  sums  I  have  had 
to  pay  to  blackmailers  and  for  other  purjwscs.  It  can  pay  20s.  in 
the  pound,  even  after  Carey-street  has  had  its  pound  of  flesh  ;  but  it 
can't  pay  all  the  bogus  claims  which  have  been  made  on  it. 

"But  over  j^5o,ooo  has  already  been  withdrawn,  and  nearly 
;f500,ooo  more  will  be  withdrawn  when  the  rascals  who  are 
claiming  see  that  mv  committee  will  not  submit  to  imposition,  but 
will  insist  on  the  claims  being  proved  to  the  satisfaction  of  one  of 
her  Majesty's  judges.  These  scoundrels  never  dare  face  a  judge 
unless  a  policeman  makes  them. 

"  I  am  satisfied  that  there  is  ample  surplus  to  provide  for  me  for 
the  rest  of  my  days  when  the  bogus  claims  are  withdrawn  and  my 
credit<irs  paid  in  full. 

"  I  am  not  including  in  mv  assets  snch  windfalls  as  that  received 
from  the  Carlton  Club,  for  they  have  returned  the  £10,000  which 
I  gave  them  for  political  purposes  ;  but  1  am  sorry  they  have 
returned  it,  for  I  gave  it  when  I  had  plenty  of  money,  and  would 
willingly  have  given  more  to  the  cause.  Of  course,  I  hare  no 
voice  in  saying  what  my  trustee  may  receive,  but  some  day  1  hope 
to  return  this  sum  with  good  interest  to  further  the  Conservative 
cause,  even  if  the  Carlton  Club  will  not  accept  it.  Circumstances 
have  given  me  '  the  knock '  now,  but  I  don't  mean  to  be  kept  down, 
and  time  will  prove  that  I  have  the  interest  of  the  party  at  heart  as 
much  as  that  of  my  own  family. 

"  My  trustee  has  also  received  a  cheque  from  Canon  Scott  Hol- 
land for  £1,750,  the  price  I  pMd  for  the  St.  Paul's  plate,  and  this  has 
hurt  me  more  than  anything  I  have  gone  through.  I  gave  that,  not 
for  advertisement  purposes,  as  many  unkind  friends  have  so  fre- 
quently stated,  but  from  sheer  love  of  the  Church  in  which  I  was 
brought  up.  It  was  a  small  thing  for  me  to  do  at  the  time,  and 
was  only  an  indication  of  my  regard  for  the  religion  of  my  fore- 
fathers, and  I  cannot  but  regard  the  return  of  my  donation  as  a  cut 
direct.  But  I  can't  resent  it,  and  at  present  I  am  powerless  to  do 
anything.  It  is  the  fashion  to  rail  at  me,  and  anyone  who  lias 
accepted  anvthing  from  me  shares  the  contumely  which  it  is  the 
pleasure  of  the  vulgar  herd  to  heap  upon  me,  so  that  there  was  no 
course  for  the  Church  to  adopt  except  to  cut  me  adrift.  If  they 
cut  me,  it  is  no  reason  I  should  cut  the  Church,  and  1  will  prove 
later  on  that  I  do  not  resent  this  insult." 

So  far  Mr.  Hooley  needed  no  prompting,  but  as  a  pause  came  in 
the  conversation  the  interviewer  asked  Mr.  Hooley  if  he  wished  to 
say  anything  respecting  the  disclaimers  which  have  t>een  made  in 
regard  to  his  evidence  before  the  Registrar  in  Bankruptcy. 

'•  Nothing  whatever,"  replied  Mr.  Hooley.  "  I  have  said  a  great 
deal  more  than  I  wanted  to  already,  but  when  you  arc  the  bear  and 
have  a  hundred  dogs  biting  at  you,  you  have  to  bite  t>;ick.  1  was  on 
my  oath,  and  the  disclaimants  "were  not.  I  stated  what  I  believed 
to  be  true  in  every  detail,  and  if  there  were  any  misstatements  they 
were  but  trivial,  and  can  quite  be  accounted  for  by  the  natural  coo- 
fusion  which  must  arise  through  having  to  review  the  history  of 
several  busy  years  in  a  few  brief  moments. 

"  I  really  haven't  any  more  to  tell  you.  I  shall  fight,  and  fight 
hard,  till  my  real  creditors  are  paid  in  "full,  and  I  am  relcised  from 
the  painful  position  in  which  1  am  at  present  pl.iced." 

The  London  Bankruptcv  Court  was  visited  on  Monday  afternoon 
by  Mr.  E.  T.  Hoolev,  who  attended  to  sign  the  transcript  ol  the 
shorthand  writers's  "notes  of  his  public  examination.  The  note  was 
a  bulky  pile  of  tvpe-wrilten  sheets,  and  consisted  of  over  6,000 
questions  and  replies.  Notice  was  also  given  by  Messrs.  BeWus  & 
Hevfus,  solicitors  for  Mr.  Hoolev,  of  his  attention  to  apply  at  the 
earliest  opportunitv  for  an  order  of  discharge  irocn  the  proceedmgs. 
The  statement  of  afiairs  filed  under  the  proceedings  last  July  showed 
total  liabilities  .>;i.549.07i,  of  which  _i,"40i,863  was  expected  to  rank 
against  assets  estimated  to  (  roduce  £360,763.  equal  to  over  l3s.  in 
the  pound  on  the  ranking  liabilities. 


.\ccording  to  a  telegram  from  Managua,  the  federal  organisers 
declare  that  the  U.  S.  of  Central  America  arc  dissolved,  Nicaragua 
and  the  other  State  resuming  each  its  absolute  sovereignty.  The 
despatch  adds  that  the  prospects  are  peaceful. 
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INSURANCE    COMPANIES. 


PRUDENTIAL  ASSURANCE 


COMPANY,   LIMITED, 

HOLBORN    BARS,     LONDON. 


EVERY    DESCRIPTION    OF    LIFE    ASSURANCE 
BUSINESS    TRANSACTED. 


INVESTED     FUNDS     EXCEED 
PREMIUM     INCOME,     1897      .. 
CLAIMS    PAID,    1897         


£30,000,000 

£7,667,8SS 

£2,S30,98I 

ALL  CLAIMS    PAID    IMMEDIATELY    UPON    SATISFACTORY 

PROOF  OF    DEATH    AND    TITLE. 

THOS.    C.    DEWEY.         A       /aittt 

WILLIAM    HUOHES,      }  Genera. 

FREDERICK  FISHER.  J  Managers. 

W.  J.  LANCASTER,  Secretary. 

THE    LANCASHIRE 

INSURANCE    COMPANY. 

Capital       ...       ^hx>ee    million b. 

PAID-UP  CAPITAL  AND   FUNDS,  as  at  Dec.  31,  1897:    £1,639,863, 

Head  Office  :    EXCHANGE    ST.,   MANCHESTER. 

London  Office  :    14,  KING   WILLIAM    STREET.  E.C. 
West  End  Branch  :    18,   REGENT   ST.,  WATERLOO    PLACE,    S.W. 

Life  Assurances.— New  and  Specially  Reduced  Rates  for  Short-Term 

Assurances. 

INDISPUTABLE,   WORLD-WIDE    POLICIES  1     NO    RESTRICTIONS. 

These  Policies  are  specially  useful  to    Bankers,   Solicitors,  and  others,  as 
collateral  .security. 

Fire  Insurances  In  all  parts  of  the  World. 

Employers'  Liability  Insurance  at  moderate  rates,  on  the  merits  of 

each  case. 

DIGBY   lOHNSON,  General  Manager. 
CHARLES    POVAH.  Suh-Manager. 

ALLIANCE   ASSURANCE 


BARTHOLOMEW     LANE, 

LONDON,    E.C. 


COIVIPANY, 


Capital,    FivB    Millions    Sterling. 

Right     Hon.     LORD     ROTHSCHILD,     Chairman. 


BOMUS     YEAR. 


The  Fifteenth  Quinquennium  of  the  Company  terminates  on 
the  31st  December  next,  and  Participating  Policies  taken  out 
(under  certain  tables)  before  the  close  of  this  year  will  share 
in  the  Profits  to  be  declared  early  in  1899. 

ROBERT  LKWIS,  Chief  Secretary. 

Norwich  Union  Mutual  Life  Office 

CLAIMS  PAID  OVER  TWENTY  MILLIONS  STERLING. 

ACCUMULATED  FUNDS  EXCEED  £3,500,000. 
BONUSES  DECLARED  EXCEED  £4,000,000. 
ANNUAL  NEW  BUSINESS  EXCEEDS  £1,500,000. 
ANNUAL  INCOME  EXCEEDS  £500,000. 
Old   Age    Pensions. 
Endowments    for    Children    and   Adults. 


Head    Office     -     -     NORWICH. 

LONDON  OFFICES— 50,  Fleet  Street,  E.C.  ;  71  and  72,  King  WilHam  Street, 
E.C.  :  195,  Piccadilly ;  i,  Victoria  Street,  S.W. ;  and  3,  Lincoln's  Inn 
Fields.  W.C. 


William   Wilson  &  Sons,  Established  1802. 
Wilson,  CoLsroN  &  Co.,  ,.  1867. 

mrilsoxi,    Colstoxi    Sc    Co., 

BANKERS, 
216,   East    Baltimore   Street,   Baltimore,   Md.,   U.S. 

Members  of  Baltimore  Stock  Exchange, 
Investment  Securities  a  spec'.tlty. 

Draw  Exchange  on  Messrs.  J.  S.  Morgan  &  Co.,  London,  and  Messrs.  Morga.v, 
Harjes  &  Co.,  Paris. 

Corr'-spondence  inviteH.  

AN  INVE.STOR  having  a  .sum  of  about  ^^3,000  10  invest,  would  be 
glad  to  hear  of  a  suitable  property  on  which  to  lend  it  on  mort- 
gage.— Address  Mortgage,  c/o  the  Editor,  I.vvestors'  Review. 

Scottish  Widows'  Fund  Life  assurance  Society. — Special 
Notice.  — Participating  Assurances  (by  annual  premiums)  effected 
before  31st  December,  1898,  will  rank  for  Four  ^  ears'  Bonus  at  next 
Division  of  Profits  (1901). — London:  28,  Cornhill,  and  5,  Waterloo- 
place.  S.W. 

TO    CORKESPO.\DENTS. 
The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address  :  "  Unveiling,  London." 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  fiiblislicd  on  Friday  moniiiigs 
for  dispatch  by  the  early  moniiiig  mails  and  newspaper  trains. 

Newsagents  in  London  aiui  Jhe  London  district  can,  therefore, 
snpply  the  paper  along  with  the  Friday  morning  dailies. 

People  ontside  the  radius  of  ordinary  newspaper  deliveries  would  (to 
well  to  order  the  Review  to  be  sent  by  post.  The  e.xtra  cost  is- 
infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
direct  to  Clement  Wilson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Friday 
along  with  the  London  daily  papers. 

All  oi'cr  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Saturday  morning's  local  papers.  By  post,  its  delivery  will  he  more 
rapid  still,  as  it 'will  reach  most'Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Friday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publiskcr  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


XTbe  Jnvestovs'  TReview. 


The    Week's    Money    Market. 

Bank  Rate  4  Per  Cent. 

There  was  very  little  demand  for  short  loans  during 
the  greater  part  of  the  past  seven  days,  and  2  to  2h  per 
cent,  was  the  general  rate  for  day-to-day  money,  with 
the  higher  figure  quoted  for  loans  for  a  week,  and  the 
India  Council  only  obtained  3  per  cent,  for  advances 
into  the  third  week  of  December.  This  was  the  state 
of  affairs  until  Wednesday,  when  the  market  experienced 
a  spasm  of  an.xiety  owing  to  the  large  withdrawal  of 
gold  from  the  Bank  of  England,  which  coincided  with 
the  last  day  of  the  month  and  Stock  Exchange  "  Pay- 
day." So  keen  was  the  demand  for  accommodation  that 
the  Bank  of  England  did  a  ready  business  in  three  day 
loans  at  4  per  cent.,  and  money  outside  was  anything 
between  that  and  3  per  cent.  So  much  did  the  market 
borrow,  that  yesterday  call  loans  were  easy  at  2J  to  3 
per  cent.,  but  we  hope  these  rates  will  only  last  until 
the  Bank  is  paid  back  again. 

Discount  rates  steadily  declined  until  the  gold  demand 
for  America  and  Germany  became  important,  and  on 
Monday  three  months'  remitted  paper  was  quoted  no 
more  than  3^  to  3J  per  cent.,  with  3J  per  cent,  current 
for  four  months'  bills  and  only  3  per  cent,  for  six 
months'  bills.  Eastern  banks  were  even  able  to  do 
business  at  a  fraction  below  these  terms.  The 
market,  however,  on  Tuesday  began  to  grow 
sensitive  about  the  keen  competition  for  the  gold 
arriving  by  the  African  steamer,  which  forced  up  the 
price  to  77s.  iid.  per  oz.,  causing  dealers  in  credit  to 
reflect.  This  feeling  of  doubt  was  strengthened  by  the 
sudden  appearance  of  the  United  States  as  a  bidder  for 
gold  in  the  open  market.  This  at  once  forced  the 
price  of  the  metal  up  to  a  shade  under  the  Bank's 
selling  price,  and  caused  Germany  to  bi  y  a  moderate 
amount  in  its  own  coins  from  that  institution.  Discount 
rates  accordingly  hardened  a  trifle,  and  there  was 
altogether  less  inclination  to  do  business  at  current 
rates.  With  Wednesday  came  the  knowledge  that 
large  orders  had  been  received  to  withdraw  gold  from 
the  Bank  of  England  both  on  German  and  American 
account,  irrespective  of  the  condition  of  the  ex- 
changes, which  for  both  countries  stood  at  points 
that  would  not  render  such  operations  in  ordinary 
circumstances  profitable.  The  market  at  once  lost  its 
head,  and  bill  brokers  who  were  offering  the  day  before 
to  discount  three  months'  paper  at  3J  per  cent.,  and  two 
days  before  at  3  per  cent.,  at  once  asked  3f  per  cent.  At 
such  a  figure  no  bills  were  to  be  had,  and  on  what  small 
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business  was  done  discount  houses  had  to  accept  3J  to 
3§  per  cent.  But  the  market  was  really  too  demoralised 
to  work,  and  yesterday  was  still  in  a  nervous  state,  wait- 
ing far  more  withdrawals  of  j,'oId.  'So  the  three  months' 
Bank  bill  quotations  yesterday  became  again  3I  to  3f 
per  cent.,  the  latter  rate  being  cpioted  to  the  Continent. 
Unless  heavier  amounts  of  gold  leave  the  Bank  than  we 
have  any  reason  to  anticipate,  or  unless  the  Bank  of 
England  again  sweeps  the  market  clear  of  loose  balances, 
such  rates  cannot  be  maintained.  But  there  will  be  no 
real  ease  for  some  time  to  come,  and  the  more  rates 
decline  the  less  reason  will  there  be  to  be  satisfied  with 
the  outlook. 

The  Bank  return  issued  yesterday  seemed  to  indicate 
that  the  market  had  borrowed  more  than  /■3, 000,000 
to  tide  it  over  the  end  of  the  month — _^2,636,ooo  on 
"Other"  and  ^^383,000  on  Government  securities. 
Part  of  this,  however,  may  represent  stock  taken  back 

I^from  the  market  by  the  Bank  at  the  end  of  the  month  ; 
Hi)ut  we  should  not  be  in  the  least  surprised  to  find  that 
^the  market  had  had  to  raise  more  than  ;^2,ooo,ooo. 
Of  the  ^3,000,000  odd  somehow  procured  by  or  handed 
out  to  it  ;^2,036,ooo  went  on  to  the  "  Other  "  deposits, 
;^425,ooo  into  circulation,  and  ^803,  in  the  shape  of 
gold,  out  of  the  kingdom.  Consequently  the  banking 
reserve  fell  off  ^1,196,000,  and  is  now  no  more  than 
^21,818,000.  Another  million  of  gold  taken  for  export 
should  have  the  effect  of  compelling  the  Bank  to 
advance  its  discount  rate  once  more.  We  are  by  no 
means  past  the  danger  of  such  an  event. 

'^m'  SILVER. 

^B  The  market  has  become  less  inclined  to  look  for  an  imminent 
^^enewal  of  purchases  for  Spain,  and  consequently  a  weak  tone  has 
prevailed  throughout.  India  ccr(ainly  appeared  at  times  as  a 
moderate  buyer,  but  the  chief  part,  if  not  the  whole,  of  the  bidding 
came  from  Calcutta,  which  is  a  narrow  market  for  the  metal,  and 
consequently  finds  its  wants  easily  supplied.  At  Bombay  the  quota- 
tion was  very  we.ik,  dropping  to7oi  for  "  spot "  and  70^  for  "  forward,' 
or  I  less  than  a  week  ago,  and  this  decline  had  all  the  more  effect  as 
America  offered  the  metal  freely.  The  price  of  bars  has  accordingly 
fallen  Jd.  per  ounce  in  the  past  seven  days  to  27f'jd.  for  immediate 
delivery,  and  27/rd.  for  two  months  forward.  The  outlook,  too,  is  not 
promising,  for  any  Spanish  orders,  if  they  come  at  all,  are  probably 
some  distance  off,  and  the  demands  of  ordinary  purchasers  of  the 
metal  do  not  appear  to  grow.  China,  for  instance,  steadily  holds 
aloof  from  the  market,  and  the  Straits  demand  is  certainly  less  keen, 
for  the  Singapore  exchange  is  only  Jd.  above  that  of  Hong-Kong. 
The  Indian  exchanges  have  hardened  a  trifle,  so  that  the  Council, 
although  increasing  its  offer  by  5  lacs,  was  able  to  allot  a  fair  per- 
centage of  its  amount  at  is.  4d.,  .and  sold  "specials"  above  that 
price. 

Since  the  commencement  of  the  financial  year  on  April  I  the 
India  Council  has  sold  Ks.  16,96,46,864,  realising  ;f:i  1,262,743.  As 
the  Budget  estimated  for  ;^i6,ooo,coo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  over  44J  lacs  must,  in  the 
seventeen  weeks  that  have  yet  to  elapse,  be  sold  per  week  in 
order  to  obtain  the  amount.  The  amount  offered  next  week  is 
forty-five  lacs. 


BANK   OF   ENGLAND. 


ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  November  30,  1898. 

ISSUE  DEPARTMENT. 

I           \                          .  £. 

46,672,005        Government  Heht   »...  11,015,100 

Other  Seairitleji 5,784,960 

CialU  Coin  and  Bullion  ....  29,873,005 

Silver  Bollion 


;C46. 672,005 


;C46,673,o05 


BANKING  DEPARTMENT. 


Proprietors'  Capital     14,553.000 

R*^^', 3><^7t3^ 

Public  Deposits  (including 
Kxchequcr, Savings  Hanks, 
Commissioners  of  >f  aiional 
Debt,  and  Dividend  Ac- 
counts)..            6.193,360 

Other  Deposits 37,702  a»o 

Seven  Day  and  other  Bills..         ioa',139 


Dated  December  i,  i£ 


j£6 1, 648,03a 


Government  Securities 10,414,640 

Other  Securities  29,414,794 

Notes >9,50o,93o 

Gold  and  Silver  Coin 3,317,668 


;£)6i, 648,033 
H.  G.  BOWEN,  Chi^Cathitr, 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ;— 

Banking  Department. 


Foreign  Bullion  movement  fcr  wwk  /to3,oao  ODL 

LONDON 

BANKERS' 

CLBARINtt. 

Month  of 

1848. 

1 

■897. 

Increase. 

!       Decraue. 

I 

£ 

£. 

1             £ 

January 
February 

673,281,000 

57<,m8,ooo 

9*.723.ooo 

646,601,000 

I       597.65«,ooo 

50,949,000 

_ 

March 

799,510,000 

'       729,970,000 

69,550,000 

— 

April 
Afay 

597,410,000 

'       532,508,000 

64,902,000 

^ 

636,6;8,coo 

536,598,000 

100,100,000 



June 
July 

743,824,000 

694,951,000 
562,867,000 

48,872,000 

^ 

631,482,000 

68,615,000 



August 

714,183,000 

742,039,000 

— 

»7, 856,000 

Septeuib«r 

553,032,000 

499.633.000 

J4.599.aoo 

— 

Week 

ending 

Oct.      5 

i97i542.ooo 

189,247,000 

8,29^,coo 

— 

M      '3 

141,856,000 
'09.496,000 

126,370,000 

15,486,000 

— 

>•  19 

176,295,000 

6,799,000 

„  26 

135,780,000 

133,106,000 

S.674.000 

Nov.     3 

170,141,000 

176,378,000 

6,137,000 

:;  .1 

145,096,000 
175,689,000 

138,117,000 
166,391,000 

6,979.  °oo 
9,396,000 

_ 

>.  =3 

133,748,000 

128,513,000 

5,235.000 

— 

„  30 

168,820,000 
7.M7.73'.o^ 

171,792,000 

— 

3,972,000 

Total  to  date 

6,811,091,000 

536,640,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Open 
Market. 


Paris 

Berlin 

Hamburg 

Frankfort , 

Amsterdam  ... 

Brussels    

Vienna 

Rome , 

St.  Petersburg. 

^I^d^id , 

Lisbon    

Stockholm    .. . 
Copenhagen. . . 

Calcutta    

Bombay 


3 

6 

6 

6 

>^ 

3 

5 


5l 

5 
5 

4 


New  V'ork  call  money ftto  s) 


October  so,  1898 
November  19,  1B98 
November  19,  1698 
November  19,  1898 
Augtist  30,  1898 
April  28,  1896 
November  34,  1898 
August  27,  1895 
January  zj,  1898 

June  17,  1896 

January  25,  1891 

October  25,  1898 

October  17,  1898 

Sept.  8,  1808 

July  38,  1898 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


La.n 
week's. 


Latest. 


Paris chqs.     25*31^ 

Brussels     cbqs.     25*40 

Amsterdam    ....    short     la'ij 

Berlin 'short     20*45^   ' 

Do 3  mihs    ao"25t 

■ian>burg 3  mths>  ao'25 

Frankfort <  short  |  20*43 

Vienna    |  short  '  la'ojj    ' 

St.  Petersburg.. I3  mths'  93'8o 

New  York 60  dys[     4'82      1 

Lisbon    \  sight  !      36 

Madrid  .^»,.*. .  jj  $ight|  J550     . 


a5*3it 
35*38! 

I3'I2i 

30"25 
20*33t 
90*4 1 
13'o6 

93'8o 
4-8i| 

35l 

MM 


Place. 


8 

c 

S 

D 


j    Laftt 
;  week's. 


luly   [sight.  a7*i8 

Do.  ^ldprem.{  ..  106*40 
Constantinople..  3 mths  109*35 
B.  A  >Tes  gd.  pro.  l  . .  i 
Rio  de  Janeiro . .  90  dys 


Valparaiso .90  d\^: 

Calcutta I  T.  t., 

Bombay T.  T.| 

HonR  Kong f-T.  Tij 


ijd. 


Shanghai 
!  Singapore  . 


T.T.I 
T.T.' 


Latest. 


.7"i6 
107  OS 
•t^"37i 
•>3'5o 

eid. 

I2fid. 


■^ 


NEW  YORK -ASSOCIATED  BANKS  (deHar  at  4«.). 


Nov.  26,1898.  Nov.  19,  i89ft.'Nov.i3,  1898-  Not. 37,  1897, 


Specie 

Legal  tenders   

Loans  and  discounts 

Circulation    

Net  deposits 


£ 

3'.' 

II,IIt,000 

138,384,000 

3,366,300 

1 56,  54*2= 


31,870^000 

10,784.000 

«38,754.a» 

3,104,300 

157.206,000 


£ 

31,^1,000 

10,572,000 

'37.574.000 

3,157,800 

>55.400,<ioo^ 


£ 

.0,630.000 

■6,676,000 

iit,8$4,oao 

3,soj,aoo 

i3«.9r»!««o 


L,eg.-\1  reserve  is  25  per  cent,  of  net  depoMts  ;  itwrefore  the  total  rwerv.  (specie  md 
legal  lenders)  exceeds  this  sura  by  ^3,871,500,   against  an    excess    Usl  week  a 

;£3,33=.Soo- 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Xov.  34,  iSft. 

Nov.  17, 1898.  Nov.  lo,  189S. 

Xo»-.«j.  1897. 

£ 
4,398,160 
17,002,800 
>o,o8o,<8o 

t.01t.44O 

4,38«,o8o   1      4..38.400 
t6,M$,9«o    1     i;,i3t,Mo 

l9,og<,400     i      •0,ll3.4«3 
2,861,000           2,004.  c6o 

/ 

17,378,000 

Deposits 

5.2>i.30n 

776 


^be  Jnvestovs'  IRevievv, 


December  2,  1898. 


BANK  OF  FRANCE  (25  fpanes  to  the  £). 


Gold  in  hand., .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Dec.  1,1893.    Nov.  24,1898.  N0V.17,  18 


£ 

48,668,160 
39,351,680 
16,653,600 

131,969,320  ; 
13.966,680  ! 
'7>l43.43o 


£ 

73.395.400 
48,865,480 
35,298,240 

16,314,000 

148,693,840 

13.177,560 

18,0^1,160 


73,338,840 
48,336,840 

36,607,720 
16,585,400 
149,799,600 
12,632,160 
18,221.080 


Dec.  :>,  1897. 


£ 
78,333,000 

48,389,000 
^50,871, 000 

149,307,000 
11,654,000 

20.07>,COO 


Proportion  between  bullion  and  circulation  Zo\  per  cent,  against  82!  per  cent. 

a  week  ago. 

*  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .... 
Bills  discounted  . . 
Advances  on  stocks 
Note  circulation  . . 
Public  deposits. . . . 


Nov.  23, 1858 


£ 

30,028,450 
42,470,800 

3.»7i,i5o 
55.683,100 


Nov.  15, 1898. 


£ 

37.511,750 
43,345.400 
4,272,500 
57,702.750 
23.346,400 


£ 

36,465,600 
4,3,490.300 
4,686,750 
59,298,450 
21,090,850 


Nov.  22, 1S97. 


£ 

,829.000 
,062,000 

,841.000 
.933,000 


■*  Includes  advances. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  .... 
Silver  reserve    . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted    . 


Nov.  23, 18 


£ 

29,660,250 
10,388,916 
791,250 
2,4^4,000 
59,615,500 
19.395.583 


N0V.15, 1898. 


£ 

29,582,666 
10,377,416 
762,583 
3.497,750 
60,0;  9,08  3 
18,623.250 


Nov.  7, 18 


£ 

29,477,583 
10,382,666 
831,000 
2,663,917 
61,112,333 
19,623,166 


Nov.  23, 1897. 


£ 

31,830,000 
10,325,000 


56,734,000 
"15,454,000 


•  Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  26, 1898.  ;Nov.  19, 1898. 

N0V.12, 1898. 

NOV.27,   1897. 

Gold    

Silver  

£ 

11,061,640 
6,457,280 

44,931,920 
2,854,240 

57,956,840 

515,640 
1,176,320 

£ 
11,061,640 

6,197,520 
44,563,960 

2,819,080 
57,956,840 

383,800 
1,067,680 

£ 

11,061,640 
5,776,560 

45,164,800 
2,878,000 

58,321,160 

318,400 
704,040 

£ 

9,233,000 
11,852,000 
13,965,080 

4,816,560 
47,490.000 

418,280 
1,016,640 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 
account  

Treasury  balances 

LONDON  COURSE   OF   EXCHANGE. 


Place, 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Bnissels  . , . 

Hamburg _ . 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenhagen 

Christiania 

Stockholm   


Usance.     Nov.  22.     Nov.  24.      Nov.  29. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  month.«i 
3  months 
3  months 
3  months 


I2'2i 

12  "4i 

25*60 
20-74 

20*74 

35*35 

35'56J 

25'57i 

25-70 

12*22} 

24*5- 
34I      , 
27"62J 

49 

33} 

358 

35# 

18-47 

18-48 

18-48 


I2*2i 
I2-4J 

25-6ii 

20-72 

20*72 

»5-33i 

25-55 

25-55 

25-72} 

I2-.3I 

24  ft 

24i 
27-40 

49* 

33i 

35i 

35i 

18-46 

18-47 

18-47 


12*2^ 

l2-4i 

25-571 

20-71 

20-72 

25-30 

25-51* 

25-524 

25-724 

12-23} 

24S 

24S 

27-40 

33l 

35i 

35i 

18-46 

18-47 

18-47 


Dec.  I. 


12-2J 

12-4* 

2s-6it 

20-73 

20-74 

25-32* 

25-53} 

25-53I 

25-72! 

24'tt^^ 
24! 
27-42} 
49 

35  fi 
35* 
18-47 
18-48 
18-48 


OPEN  MARKET  DISCOUNT. 

™„  .            ,   .  P*r  cent. 

Thirty  and  sixty  day  remitted  bills  3^—3} 

Three  months                    ,,                3^—3 J 

Four  months                     ,,                ,.          3i— 3J 

Six  months                        ,,                \  ,  _^i 

Three  months  fine  inland  bills *         '.*         *'.  33 4 

Four  months                    ,,                 **         "  3}— 4 

Six  months                      ,,               **         *_  ^4 ,1 

BANK  AND  DEPOSIT  RATES. 

T»     1     r  T-     .      ,     .  .  P^^  cent. 

tJank  of  Jingland  minimum  discount  rate           4 

,                ,,         short  loan  rates 4 

Banker's  rate  on  deposits 2i 

Bill  brokers' deposit  rate  (call) [         \\         \\  ^^ 

,.             7  and  14  days'  notice            2I 

Current  rates  for  7  day  loans           2 J 3 

ji            ]|     for  call  loans 2^ — 2\ 


Stock   Market   Notes  and    Comments. 

The  settlement  concluded  this  week  has  been  a  hard 
one  for  the  "  bears."  They  would  have  done  well  to 
have  followed  the  advice  given  to  them  in  this  Review 
before  the  crisis,  and  to  have  kent  cool.  What  loss  their 
unreasoning  fear  of  war  has  caused  them  it  would  be 
useless  to  estimate,  but  the  fact  may  be  recalled  that 
when   the    Fashoda   scare   was    at  its  height    Consols 


dipped  below  107,  and  to-day,  in  spite  of  the  still 
difficult  position  of  the  money  market,  the  price 
is  about  III.  This  gives  the  course  of  the  market  for 
all  stocks  which  could  be  sold  when  the  fright  was  on. 
Certain  Home  Railways,  Rio  Tinto  shares,  and  a  few 
other  securities  were  sold  by  men  in  the  market,  and 
by  a  few  of  the  public,  against  the  danger  of  coming 
trouble,  and  all  that  they  sold  has  so  far  been  bought 
back  at  a  loss.  Probably  this  painful  operation  is  now 
nearly  concluded,  and  markets  may  be  in  one  sense 
w^eaker  now  than  they  were  during  the  whole  of  the 
nineteen-day  account  just  concluded.  Indeed,  they 
showed  weakness  the  moment  a  new  money  fright 
broke  out  on  Wednesday. 

Apart  from  any  special  inducement  to  deal  in  public 
securities  such  as  that  Fashoda  incident  provided, 
there  is  still  extremely  little  business  going  on,  and 
grumbling  prevails  in  all  sections  of  the  Stock  Exchange, 
excepting  the  one  devoted  to  United  States  Railways. 
"  There  is  no  business,"  brokers  and  jobbers  alike  de- 
clare, and  that  means  that  only  investment  transactions 
are  taking  place.  It  is  the  market's  own  fault,  as 
Mr.  Hugh  Stutlield,  himself  a  jobber  on  the  Stock 
Exchange,  pertinently  remarks  in  an  article  on  "  The 
Company  Scandal,"  in  the  current  number  of  the 
National  Review,  an  article  which  we  commend  to 
thoughtful  readers.  The  members  of  the  Stock 
Exchange  have  themselves  to  blame.  If  they  have  not 
promoted  swindles  upon  their  own  account,  many  of 
them  have  lent  themselves  with  great  readiness  to 
further  the  plunderings  of  the  company  promoter,  the 
shady  and  low-class  financiers  of  every  degree,  with 
their  parasites  and  hangers  on,  to  such  an  extent 
that  the  general  "dabbling"  public  now  hates  the 
very  name  of  the  Stock  Exchange,  and  in  its 
present  mood  refuses  to  be  allured  into  any 
gamble  whatsoever.  What  the  moneyed  pubUc  is 
doing  is  to  look  around  carefully  for  investments.  It 
is  buying  Home  Railway  preference  stocks,  and,  to  a 
smaller  extent,  ordinary  stocks.  Also,  it  has  begun  to 
take  some  interest  in  what  it  thinks  are  the  better  class 
of  American  Railroad  bonds.  Outside  these  classes  of 
securities  and  a  few  industrial  issues,  bank  shares,  and 
such  like,  it  is  not  touching  the  market's  wares.  The 
longer  this  healthy  abstention  prevails  the  better  will 
it  be  for  those  who  have  money.  And  there  is  a  great 
deal  of  money  in  the  country  which  could  be  invested 
to  the  profit  of  the  market  did  that  market  take  care 
that  things  worth  buying  were  most  prominently  put 
forward.  It  takes  no  such  care,  and  we  doubt  whether 
it  ever  will  do  so  unless  it  is  erected  into  a  close  cor- 
poration of  limited  membership,  which  would  be 
powerful  enough  to  refuse  to  lend  itself  to  any  fraud  or 
manipulation  of  a  questionable  kind. 

Even  investment  business  is  very  much  hampered  by 
the  prices  to  which  securities  have  been  raised  by  the 
help  of  banking  capital,  quite  as  much  as  by  the  steady 
inflow  of  investment  money.     When,  as  we  frequently 
have  to  do,  an  examination  of  the  Stock  Exchange  list 
is  made  by  us  in  order  to  find  fairly  trustworthy  securi- 
ties yielding  about   4   per   cent,   the  scarcity  of   such 
becomes  more  and  more  distressing.  Scares  never  drive 
the  good  classes  of  stocks  far  enough  down  to  enable 
genuine  investors  to  purchase  at  an  advantage.  We  talk 
much  about   "  over-capitalisation   in   new  companies," 
but,  after  all,  that  is  a  small  matter  compared  to  the  41 
enormous  over-capitalisation  represented  by  the  market  1 
prices  of  bank  and  insurance  shares,  of  the  dividend- ' 
paying  Home  Railway  stocks,  and  of  the  debenture  or 
preference  issues,  and  even  occasionally  of  the  ordinary 
capital,    of    many    industrial    undertakings.     Business, 
therefore,     is    curtailed,     especially    when    money  isJB 
dear  enough  to  allow  bankers  to  give  a  moderate  rate  oflH 
interest  on  deposits  by  high  prices  alone.     How  this  is 
to  be  remedied  without  some  drastic  treatment  of  the 
market,  such  as  would  arise  in  a  great  crisis,  we  cannot 
imagine. 

About  individual  markets  or  securities  there  is  still 
really  not  much  to  be  said  this  week.  We  may  advise 
the  public,  in  passing,  to  avoid  taking  any  hand  in  the 
present  little  gamble  going  on  in  the  ordinary  stock  of 
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the  Metropolitan-District  Co.,  because  it  is  merely  the 
work  of  a  clique  whose  object  is  to  make  money  at 
the  public's  expense.     If  the   pubhc  leaves  the  clique 
alone  with  the  stock  it  is  buying,  this  money  will  nut 
be  made.  Most  of  the  other  Home  Railway  stocks  must 
be  left  to  the  judgment  of  each  individual  for  himself. 
The  industrial  market  is  equally  barren  of  incident  or 
of    cause    for    observation.      No    part    of    the    Stock 
Exchange  is  so  "  boggy  "  as  this,  so  full  of  pitfalls  and 
dangerous  traps.      At  the  same  time,  it  is  now  the  most 
extensive    home   department   in   which    any   kind    of 
activity  prevails,  and  contains  a  large  number  of  valu- 
able securities  against  which  we  have  no  complaint  to 
make   whatever,   except    that   they   are   generally   too 
dear.     But  here,  likewise,  wc  may  venture  to  advise 
the  public  to  be  very  careful  how  it  touches  such  things 
as  Coats's  ordinary  shares  or  the  stocks  of  the  Welsbach 
Incandescent  Light  Co.     As  regards  Coats's,  the  market 
^^    looks  strong  and  active,  because  the  directors  of  the  com- 
^m  pany  are  understood  to  be  about  to  promulgate  a  scheme 
^H  for  multiplying  the  nominal  amount  of  the  share  capital 
^H  by  five.       The    present  ;^io  share,  which  is  quoted 
^V  in    the     market     somewhere     between     72    and    76, 
^B  is  to  be  made    into  live  ;^io  shares,  of    which   three 
^■'  will  be  classed  as  preferences  of  different  grades  and 
two   as   "  preferred  "  and    "  deferred "  ordinary.     This 
HT  device  will  no  doubt  considerably  facilitate  the  gambling 
^^  which  is  now  so  materially  reduced  by  the  high  price  of 
the  shares  as  to  make  dealing  frequently  very  difficult. 
We  used,   for  example,  to  look  upon  Glasgow  as  the 
great  market  for  these,  but  this  is  certainly  not  now  the 
case.     It  is  frequently  difficult  to  deal  in  100  shares  on 
the   Glasgow  market,  and  orders  to  buy   or  sell  large 
numbers  have  to  be  executed  in  London,  if  executed  at 
all.     The  great  height  to  which  the  price  has  now  risen 
has   in  fact  so  reduced  business  that  the  price  of  the 
shares   may  move  several  pounds  without  a  couple  of 
^m  hundred  shares  changing  hands.     It  is  doubtless  with  a 
^B,  view  to  alter  this  semi-deadlock  that  the  board  of  the 
company,  which  has  lent  itself  to  cunning  finance  in  an 
unusual   degree  for   boards   of    respectable     industrial 
companies,  is  about  to  multiply  the  nominal  amount  of 
the  capital.     We  warn  the  public   off.     The  day  when 
mischief  will  spring  out  of  this  we  cannot  foretell,  but 
that  mischief  will  come  is  sure. 

KWe  may  pass  by  Foreign  Government  stocks  this  week 
as  calling  for  no  remark  at  all.  What  is  dubbed  the 
"  Greek  division  "  has  been  buying  Turkish  stocks  here, 
and  it  should  be  made  welconie  to  continue  that  process. 
There  is  no  temptation  to  buy  Turkish  "  C "  group 
bonds  at  the  present  price,  and  if  the  Greeks  want  them 
in  the  belief  that  they  are  going  to  fall  heir  to  some 
further  portion  of  the  Turkish  Empire  soon  to  be 
divided  up,  they  should  not  be  denied. 

The  one  centre  of  activity  on  the  Stock  Exchange  at 
present  is  more  and  more  in  the  department  for  United 
States  Railroad  securities.  A  large  number  of  the  jobbers 
who  formerly  migrated  from  the  "  American  "  market, 
^Bas  it  is  called,  to  the  "Kaffir"  market,  have  now  left 
^Bthe  latter,  and  gone  back  to  their  old  quarters.  The 
result  is  a  bustle  and  appearance  of  business  there 
which  helps  to  cheer  the  whole  House,  in  no  very  good 
humour  otherwise,  and  business  is  broadening  out  here 
in  United  States  Railways,  as  well  as  in  America. 
Hitherto  it  has  been  business  conducted  almost  entirely 
by  the  market  itself  and  the  American  houses  of  the 
City,  with  just  a  little  assistance  from  a  portion  of  that 
class  of  the  public  which  treats  speculation  as  a  profes- 
sion or  business.  The  great  multitude  who  hold 
United  States  railroad  securities  from  of  old  date  have 
been  sellers.  Selling,  of  course,  gives  the  Stock 
l^fc- Exchange  an  opportunity  to  make  a  little  money  as  well 
\^m  as  buying,  and  from  that  point  of  view  business  has  been 
remarkably  active.  We  should  not  much  like  to  guess 
how  much  money  the  United  States  has  had  to  pay  to 
London  for  their  own  railroad  securities,  bought  and 
taken  home  during  the  last  four  months,  but  we  should 
not  be  surprised  if  the  sum  exceeded  ^45,000,000.  But 
for  some  such  amount,  and  for  the  money  paid  to  the 
Germans  in  no  small  degree,  by  way  of  London  for 
the  American  railroad  securities  they  have  had  to  sell, 


our  money  market  could  not  have  been  so  easy  as  it  was 
all  through  November.  Those,  however,  who  have 
received  this  money  will  soon  be  anxious  to  invest  it 
again,  and  it  need  surprise  nobody  if  the  very  people 
who  sell  these  shares  and  bonds,  especially  the  shares, 
all  during  the  autumn  and  late  summer,  should  presently 
turn  round  and  buy  what  they  sold,  or  similar  securities, 
back  again  at  considerably  higher  prices.  Indeed,  this 
process  is  beginning  now,  and  Wall  Street  has  only  to 
keep  the  market  up  and  advancing  little  by  little  to 
cause  a  buying  furore  to  develop  on  this  side  once 
again.  Such  in  the  past  has  been  the  invariable  routine 
of  dealings  in  American  railroad  shares,  and  we  see  no 
reason  to  expect  that  the  old  story  will  not  be  repeated 
now.  Because  we  take  this  view  we  have  counselled 
the  public  to  be  slow  in  selling,  but  have  never  dis- 
advised  them  from  buying  provided  they  buy  with 
caution  and  treat  speculative  securities  as  things  to  be 
sold  at  a  moderate  profit,  as  they  always  should  be. 
The  great  mistake  of  the  multitude  of  amateur  speail- 
ators  is  that  directly  they  acquire  an  interest  in  any 
stock  they  refuse  to  see  anything  but  a  fortune  before 
them.  Because  of  this  attitude  of  mind  they  generally 
lose  their  money. 

Some  little  activity  has  been  displayed  in  Western 
Australian  mining  shares  these  last  few  days.  It  does  not 
amount  to  much,  and  is  generally  concentrated  upon  one 
or  two  shares  for  the  day  or  the  week.  The  brokers 
report  to  us  that  such  and  such  a  share  has  been  largely 
dealt  in,  and  the  rest  of  the  market  stands  up  and  looks 
on.  One  day  it  may  be  "  Horseshoes,"  another  day 
Golden  Link,  still  another,  Lake  View  Consols,  and  so  on, 
all  of  which  indicates  that  these  spasms  come,  not  from 
the  public,  but  from  those  who  wish  the  public  to  re- 
lieve them  of  shares  they  desire  to  sell.  The  public 
should  not  do  this  in  the  present  state  of  gold  mining  in 
Western  Australia.  We  have  extremely  little  faith  in 
the  honesty  of  the  great  bulk  of  those  who  conduct  it, 
and  still  less  in  the  prolonged  life  of  most  of  the  con- 
cerns now  prominently  thrust  before  the  public.  It  will 
be  far  better  for  those  who  have  money  to  invest  to  buy 
Home  Railway  preference  stocks,  and  be  content  with 
small  returns,  than  to  buy  these  mine  shares  in  the  hope 
of  great  gain  to  come. 

As  for  the  Kaffir  market,  it  is  still  dead.  Every  few 
days  the  opinion  is  put  round  that  it  is  going  to  revive, 
or  we  are  told  that  President  Kruger  is  giving  way  so 
that  reforms  are  imminent,  or  that  a  loan  is  to  be  floated 
for  the  Boer  Government  which  will  put  all  things  right, 
and  the  inference  is  emphatically  drawn  that  "  markets 
are  going  better."  But  they  do  not,  and  we  do  not  see 
how  they  can  as  long  as  a  disgusted  public  both  here 
and  in  France  sits  contemplating  its  accumulated  losses. 
The  Paris  Bourse  is  even  more  anxious  to  set  the  ball 
rolling  in  this  department  than  the  Stock  Exchange,  but 
it  cannot  succeed.  It  is  a  market  generally  described  as 
firm,  but  the  firmness  is  one  of  paralysis,  not  of  vigour 
and  free  resources.  A  number  of  shares  were  put  up  a 
sixteenth  or  so  on  the  new  constitution  promulgated  for 
Rhodesia  and  noticed  elsewhere,  but  they  did  not  stay 
up,  and  there  is  certainly  no  reason  why  Rhodesian 
shares  of  any  description  should  advance,  for  up  to  now 
paying  gold  has  not  been  discovered  in  any  of  the  mines 
in  that  territory. 

And  still  over  all  hangs  the  uncertainty  of  the  course 
of  the  credit  market.  It  received  a  sharp  warning  on 
Wednesday.  A  mere  export  of  ^^724,000  in  gold  from 
the  Bank  sent  Consols  down  lis.  3d.,  and  all  things  else 
tumbled  behind  them.  Let  dear  money  really 
come  here,  and — well,  there  would  be  a  good  many 
securities  cheap  enough  to  buy  which  we  cannot  now 
advise  people  to  touch. 


The    Week's   Stock    Markets. 

With  no  fresh  political  developments  .ind  .an  easier 
money  market,  the  nineteen-day  account  wound  np 
with  quite  a  burst  of  activity.  The  new  .account  \vas 
easily  arranged,  money  being  cheaper,  .and  under  the 
lead  of  "  Goschens "  all  markets  hardened,  although 
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m  )st,  it  not  all,  the  business  was  in  United  States  Rail- 
road shares.  Consols  rose  to  mi  on  some  "bear" 
closing  prior  to  the  account,  but  the  contango,  after 
opening  :^t  2i  per  cent.,  linally  rose  to  3^  per  cent.,  when 
it  was  inund  that  the  Bank  was  not  taking  back  stock. 
Consequently  the  price  weakened,  and  the  unexpectedly 
large  witiidrawals  of  gold  for  export  caused  a  further 
decline  and  had  an  adverse  effect  on  mirkets  generally, 
SD  that  the  closing  was  dull  on  WednesdAy.  Bank 
stock  is  about  3  points  higher  on  the  week,  and  Indian 
R.iilway  issues  show  some  substantial  gains. 


H.ghesi  and 

Lowest 

thi-i  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 
or 

Fall. 

1134  io6| 

iiST'jioaj 

106J  lOI 

367  341 

117    III 
I09i  i03i 
96»    84i 

mi 
105 

ii6i 

107^ 
90J 

Consols  2j  p.c.  (Money)... 
Do.      Account  (Jan.  5) 

2i  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.   2j  p.c.  Stk.  red.  1026 

IIO| 

iio|x.d. 

105 

359 
116 
107 
89i 

+  3 

-  4 

In  the  Home  Railway  market  the  principal  activity 
was  in  Metropolitan-District,  the  price  at  oi.etime  being 
rushed  up  to  35,  but  from  this  giddy  height  there  was  a 
relapse  to  32.  There  seems  to  be  nothing  new  in  the 
way  of  electric  traction  development,  or  the  like,  to 
account  for  the  lively  m  ivements  in  this  generally- 
neglected  stock,  so  it  must  have  been  entirely  due  to 
the  manipulations  of  a  market  clique.  The  company's  pre- 
ference stock  rose  five  or  six  points,  but  closes  with  a  gain 
of  only  2i.  Metropolitan  ordinary  is  rather  weaker 
owing  to  the  friction  over  the  Great  Central  ex- 
tention,  and  a  stiffer  contango  at  the  settlement. 
City  and  South  London  has  fallen  a  further  2J, 
but  Waterloo  and  City  is  about  that  much  higher. 
Great  Eastern  fell  away  when  it  was  found  that 
stock  was  niDre  plentiful  for  delivery  this  account, 
the  "  backwardation  "  giving  way  to  a  small 
contango.  Brighton  deferred  rose  a  point  owing  to  a 
lighter  "  carry  over  "  rate,  and  Great  Western  advanced 
for  the  same  reason,  but  the  "  heavy"  stocks  were  all 
rather  depressed  towards  the  last  on  the  dearer  money 
scare,  and  the  earlier  gains  disappeared  entirely. 
Among  the  Scottish  companies,  North  British  deferred 
rose  at  first  to  44|,  and  Caledonian  deferred  gained  a 
point,  bnt  most  of  the  improvement  was  lost  again. 
There  is,  however,  a  moderate  rise  in  Great  North  of 
Scotland,  Highland,  and  Glasgow  and  South  Western 
issues. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

186     172J 

I7SJ 

59i    50 

S3J 

24     18 

20| 

77i    57i 

64 

24i    19I 

21 

I24i  114J 

1 20  J 

6if    50S 

59i 

179*  i62i 

168 

55g    45i 

55 

I49i  144 

148 

136^  123 

I26i 

35      2(>h 

32} 

m    82i 

844 

95*    83* 

88i 

93i    86| 

m 

4/4   384 

44 

181  i  mi 

I77i 

2053-  1954 

200 

1174  101 

106 

98i  87 

92 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def , 

Chatham  Ordinary  .. 
Great  Central    Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

DO.        Def.     ., 

North  British  Pref.    . 

Do.  Def..... 

North  Eastern ..;. 

North  Western   ......'. 

South  Eastern  Def.  ., 
South  Western  Def.  .. 


Closing 
Price. 


179 

53^ 

20f 
65 
21 
120 
58 

l66i 

55 
148 
126 

324 

84 

88.. 

43t 
T778: 
1994 
105} 

92 


Rise 

O: 
Fal. 


+  I 

+  i 
+  4 
+  1 

+  4 

—   ii 
4 

-  4 
-I 

-  i 


—  5" 


-  i 
+  i 


United  States  Railroad  shares  were  buoyant  during 
the  earlier  part  of  the  week,  as  a  good  deal  of  public 
buying  followed  the  announcement  that  the  peace  treaty 
between  the  United  States  and  Spain  was  to  be  signed 
directly  ;  but  this  news  was  also  the  signal  for  some 
heavy  professional  selling,  and  the  list  at  once  presented 
an  irregular  appearance.  The  New  York  Associated 
Bank's  statement  was  a  satisfactory  one,  and  several 
good  weekly  and  monthly  returas,  and  thfe  reports  of 
heavy  East-bound  freights,  all  tended  to  encourage 
Wall  Street  speculators,  but  although  they  took  every- 


thing that  was  offered  from  this  side,  they  were  unable 
to  keep  up  quotations  in  face  of  the  steady 
stream  of  selling  orders.  Closing  quotations,  therefore, 
in  many  instances  show  losses  on  balance.  Some 
notable  exceptions  are  Central  Pacific,  Union  Pacific, 
Louisville,  and  Milwaukee.  An  early  reorganisation  of 
the  Central  Pacific  Company's  debt  is  probable,  and  a 
dividend  of  i  per  cent,  is  now  looked  for  on  Union 
Pacilic  Common  stock.  Both  the  Louisville  and  Mil- 
waukee companies  published  excellent  traffic  returns, 
and  in  each  case  there  was  a  shortness  of  stock  at  the 
settlement.  Baltimore  and  Ohio  issues  are  now  being 
taken  in  hand  by  a  Wall  Street  clique,  and  a  big  rise 
has  already  been  engineered,  but  Northern  Pacific 
preferred  is  weaker  on  rumours  that  the  dispute  over 
the  North-W'estern  territory  is  still  far  from  settled.  It 
is  stated  that  the  Union  Pacific  is  going  to  issue  new 
stock  to  absorb  the  Oregon  Short  Line.  Rates  at  the 
settlement  were  less  onerous,  at  4 — 5  per  cent.,  "  Mil- 
waukees  "  being  continued  at  i — 2  per  cent. 

Canadian  Railway  Stocks  continued  on  the  up-grade, 
helped  by  provincial  buying  orders,  which  came  to 
hand  on  the  announcement  of  the  final  settlement  of  the 
rate  war.  The  Grand  Trunk  Company's  junior  securities 
met  with  most  favour,  the  second  preference  going  to 
over  50  ;  but  a  poor  October  working  statement  by  the 
Canadian  Pacific,  and  a  worse  one  by  the  Grand  Trunk, 
taken  in  conjunction  with  the  relapse  in  United  States 
Railroad  shares,  brought  about  a  heavy  fall  and  the  loss 
of  the  whole  of  the  earUer  gains. 


Highest  and 

Lowest 

this  Year. 


174  loi 

481  234 

324  II 

119  854 

16}  10 

654  414 

168  Hi 

44 J  294 

II85  99 

(>5h  45i 

144  9\l 

I23i  io8i 

57i  42J 

82  i  59 

194  i3i 

62i  56i 
124   71; 

42i  24i 

40J  181 

25,  I4| 

37l  21 


92f 

74 

8uA 

99i 

7'>« 

57* 

,S8|( 

M 

26i 

lb^\ 

108S 

loii 

Last 
Carrying 
over  Price. 


I7i 
48  i 
281 

117^ 

64 
I4J 

38i 
"5 
644 
124 

I22J 

57 
78i 
17 
6li 

9i 
4it 
394 
23i 
36 

m 
794 

7°! 
50 
22J 
106 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd. 
Northern  Pacific  Prefd. 

Ontario  Shares   

Pennsylvania  

Heading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs. 

Canadian  Pacific 

Grand  Trunk  Guar.  ... 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb.   ... 


Closing 
Prices. 


16J 

474 

32 
118 

i6i 

64 

I4i 

38 
115 

64J 

I2i 
122 
56 

78i 

ibj 

6ii  • 

9i 

42i 

4oi 
23 
35 
87i 
784 
69 
48 
22 
106 


Rise 

or 
Fall. 


-  4 
+  34 

-Hi 

-  i 


-  i 

+  14 

-  i 

-  4 


+  i 
+  i 
+  4 

-  4 

-  4 

-  i 

-  4 

-  4 
+  i 
+  i 
+  4 


Among  inter-Bourse  securities  Turkish  groups  ad- 
vanced on  buying  orders  from  Berlin,  and  Greek  bonds 
show  a  further  slight  advance.  Chinese  bonds  were 
largely  bought  on  German  account,  the  situation  in 
Pekin  being  considered  more  satisfactory,  and  the  1896 
loan  has  risen  2.  The  Egyptian  budget  statement 
caused  some  inquiries  for  the  various  issues,  the  State 
Domain  bonds  rising  i.  Spanish  Fours  declined  on 
reports  of  a  probable  Carlist  rising,  then  hardened  on 
the  official  announcement  that  the  January  coupon  will 
be  paid  in  full  as  usual,  and  finally  gave  way  sharply 
owing  to  the  weakness  of  all  the  Paris  Bourse 
favourites  On  Wednesday  ;  Italian  Rente  has, 
however,  kept  very  steady,  at  a  slight  advance  on  last 
week's  big  rise.  In  the  South  American  list  Chilian 
bonds  advanced  on  the  Budget  statement,  and  a  denial 
of  the  story  that  a  new  issue  of  paper  currency  was 
iniminent.  Uruguay  3A  per  cents,  rose  sharply  on  the 
satisfactory  conclusion  of  the  elections  in  the  republic, 
everything  passing  off  tranquilly,  contrary  to  general 
expectations.  Argentine  Government  and  the  pro- 
vincial bonds  have  hardened  a  little,  the  gold  premium 
showing  a  further  decline  of  9  points.  Rates  of  con- 
tinuation  at   the   settlement   were   slightly    lower,   the 
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j^eneral   cliarge   being   from   3  to  5  per  cent,  but  on 
Italian  the  contango  was  only  2  per  cent. 


Highot  and 

Last 

'.' 

Clofing 
Pric«. 

Rise 

UnreM 
this  Vcw. 

Carrying 
over  Price. 

FOREIGN    BONDS. 

or 

Fall. 

944    84 

90 

Argentine  S  p.c.  1886 

904 

+  i 

92i    818 

i)0 

Do.      6  p.c.  Funding 

904 

+  ■■• 

7ti  64 

73 

Do.      5  p.c.    B.  Ay. 

Water  

76 

+  1 

6i|    414 

694    46 

53i 

Brazilian  4  p.c.  1889  

534 

-  4 

62i 

Do.     5  p.c.  1895  

02 

- 1 

'('5     42f 

57i 

Do.     =;     p.c.      West 

57. 
1074 



iioj  103J 

I07i 

Egyptian  4  p.c.  Unified... 

— 

105  looi 

102(1 

Do.     34  p.c.  Pref.   ... 

103 

— 

103      9«J 

looj 

French  3  p.c.  Kente  

lOI 

— 

474    344 

4.St 

Greek  4  p.c.  Monopoly... 

47 

+  2 

94*    88» 
looj    874 

24i  16 

934 

Italian  S  P-C.  Rente    

93i 

+  8 

9«i 

Mexican  6  p.c.  1888   

99 

— 

23 

Portuguese  i  p.c 

22J 

-  i 

6zJ    298 
48J    40 

4>J 

Spanish  4  p.c.  (Sealed)  ... 

414 

-li 

474 

Turkish  i  p.c.  "  H"    

474 

+  4 

27S     22i 

2OJ 

Do.     ip.c.  "C"    

26i 

+  8 

23i      20 

224 

Do.     I  p.c. 'D"    

22i 

:4 

46J      40 

4"i 

Uruguay  34  p.c.  Bonds... 

4^1 

The  feature  among  Foreign  Railway  stocks  is  the 
big  rise  in  Manila  debentures  on  the  linal  adjustment 
of  the  terms  of  peace  between  Spain  and  the  United 
States,  the  advance  amounting  to  as  much  as  10  in  the 
case  of  the  6  per  cent,  debentures,  and  Western  of 
Havana  bonds  have  also  risen  a  little.  Argentine  and 
Brazilian  issues  show  an  almost  general  improvement, 
Antofagasta  (Chili)  stock  is  up  3,  and  Nitrate  shares  and 
■debentures  are  tirmer  again.  Ottoman  Railway  shares 
show  a  slight  recovery,  in  spite  of  another  bad  traffic, 
but  some  of  the  company's  bonds  are  weaker. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

Closing 
Price. 

R»« 

or 

Fall. 

ioo      94 

98 

I414 
674 
II 
844 
67 

86 

434 
I9|- 

Argentine  Gt.  West.  5  p.c. 
Pref.  Stock 

99 
«43 
6»4 

85 

674 

87 

71  X.d. 

4  I 

1584   134 

784    634 

12^        9i 

«7i    73 
92      <'5 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Kosario  Ord... 

B.  Ay.  Western  Ord 

C  Mitral  Argentine  Ord.... 

Cordoba  and  Kosario6  p.c. 

Deb 

+  1 
+  14 

+  1 

954    82* 

Ci.rd.  Cent.  4  p.c.  Deb. 
(Cent.  Nth.  Sec.)  

+  1 

61}    42 
251    i6i 
834    <>84 

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c   1st  Pref 

+  1 
+    i 
+    } 

In  the  industrial  section  a  good  deal  of  provincial 
investment  buying  is  reported  just  now,  and  for  the  rest, 
some  wild  gambling  in  cotton  shares  has  served  to  fill 
up  most  of  the  week.  Coats's  ordinary  shares  were  run 
up  from  68  to  75!,  and  then  collapsed,  the  only  reason 
;given  for  the  violent  fluctuations  being  that  the 
"  splitting "  scheme  is  going  to  be  brought  forward 
again.  English  Cotton  rose  on  the  dividend  announce- 
jnent,  and  in  anticipation  of  the  appearance  of  the  new 
thread  combine,  but  prices  of  all  tlie  cotton  companies 
weakened  when  the  prospectus  came  out.  Brewery 
■stocks  have  again  been  steadily  absorbed.  Guinness 
.rising  10,  All  Saints  debenture  4,  and  Bartram  deben- 
ture 3,  the  latter  on  a  good  report.  There  has  been  a 
trifling  improvement  in  cycle  shares,  but  the  issues  of 
several  tea  companies  are  weaker,  notably  East  India 
and  Ceylon  ordinary  and  preference.  Milford  Docks 
"  A  "  is  up  6,  and  Welsbach  is  ai  higher,  and  the  lead- 
ing telegraph  companies'  debentures  were  in  demand. 
Satisfactory  dividends  and  reports  by  John  Brown, 
Britannia  Works,  Slater's,  and  Pillsbury- Washburn 
•Mills  have  brought  their  shares  into  request  ;  but 
Daimler  Motor  has  fallen  a  point,  and  Gas  Light  "  A  " 
is  again  weaker  on  the  proposed  new  capital  issue. 


Although  the  Bank  did  lose  another  ^^296,000  in 
gold  taken  yesterday  for  export  stock,  markets  left  off 
strong.  United  States  Railroad  shares  in  particular  dis- 
playing great  buoyancy.  New  York  took  every  share 
the  market  here  offered  in  its  fright  on  Wednesday 
evening,   and   bought   again    last    night    with    vigour. 


Other  departments  of  the  Exchange  found  little  to  do. 
The  visit  of  the  Sirdar,  who  was  conducted  through  the 
"  House  "  amid  an  outburst  of  the  wildest  enthusiasm, 
caused  thoughts  of  business  to  be  put  aside.  But 
markets  were  all  firm  and  District  stock  among  Home 
Railways  closed  at  33i.  An  idea  gains  ground  that  the 
Great  Central  Company  is  to  come  on  to  its  lines  as  well 
as  on  to  those  of  the  Great  Western  Company. 

MixiN-G  AND  Finance  Companies. 
The  South  African  market  has  shown  a  little  more 
activity  this  week,  due  to  the  exertions  of  the  profes- 
sional element,  and  prices  were  moved  up  a  bit  at  a 
time  for  several  days  on  end.  Paris  operators  at  first 
sent  over  a  few  buying  orders  on  the  strength  of  the 
reports  that  a  new  Transvaal  loan  was  arranged,  and 
with  the  prospects  of  some  of  the  long-looked-for 
reforms  taking  place,  coupled  with  the  break-up  of  the 
drought  in  the  Rand,  things  took  a  more  cheerful  turn. 
Most  of  the  leading  gold  shares  went  ahead,  but  the 
movement  was  short-lived,  and  stopped  abruptly  on 
Tuesday,  and  since  then  the  Paris  Bourse  has  been 
dull  and  unsettled,  and  prices  sagged.  Rhodesian  and 
Finance  ventures  had  also  a  brief  spell  of  activity  follow- 
ing the  publication  of  the  Southern  Rhodesia  Order  in 
Council,  and  Chartered  rose  to  j,\.  Matabele  Gold 
Reefs  jumped  up  to  7,  on  some  favourable  developments 
on  their  properties,  but  the  price  was  not  kept  up,  and 
in  most  other  cases  the  best  points  were  not  maintained. 
Westralians  have  been  fairly  well  supported,  and  at  the 
last  show  a  slight  general  advance.  Golden  Horseshoe 
went  to  15J,  the  shares  being  scarce  for  delivery  at  the 
settlement,  and  London  and  Globe  and  Market  Trusts 
have  been  worked  up  a  little.  Among  copper  shares 
Rio  Tinto  and  Capes  advanced  on  the  further 
rise  in  the  price  of  the  metal,  but  sales  from  Paris 
towards  the  last,  and  a  set-back  in  the  price  of  copper, 
caused  a  sharp  relapse.  Mount  Lyell  is  rather  firmer, 
the  dividend  being  considered  satisfactory,  and  the  rate 
at  the  settlement  went  off  to  "even."  Indian  shares 
are  a  shade  harder,  and  about  the  only  other  feature 
is  the  further  rise  in  Ashanti  Goldfields  to  over  17. 


United  Discovxt  and  Secirities  Compaxy.— Although  more 
rooncv  was  employed,  the  revenue  of  ;^I5,838  earned  by  this  com- 
pany in  the  year  elided  October  3 1  was  ;t502  less  than  the  preceding 
twelve  months.  Less,  however,  was  paid  for  interest,  so  that  the 
net  profit  of  j{^i2,8o4  was  slightly  larger.  It  proved  suflicient  to 
allow  of  dividends  upon  the  ordinary  shares  equal  to  64  per  cent 
for  the  vear,  and  a  distribution  of  ^y  l6s.  per  founders'  share,  or, 
roughlv.so  per  cent.  The  sum  of  i,668  was  placed  to  reserve,  and 
^■58  was  cai  ried  forward.  It  is  strange  that  this  company  finds  it 
possible  to  pay  these  50  per  cent,  dividends  upon  the  founders' 
shares,  when  the  reserve,  after  nine  years  of  existence,  only  amounts 
to  ^2,075.  No  list  of  the  investments  is  published,  but  a  valuation 
of  them  gives  a  surplus  over  book  value  of  ^^12,946.  There  is, 
however,  nothing  like  knowing  what  they  actually  consist  of.  An 
objectionable  feature  has  been  the  growth  of  the  loan  business. 
At  Octotwr  31  the  amount  so  employed  was  ;f 42,052,  or  about 
one-lifth  of  the  sum  sunk  in  investments.  The  past  history  of  Trusts 
has  shown  that  this  class  of  business  brings  losses,  and,  .is  we  have 
shown,  no  adequate  sum  is  being  placed  to  reserve  to  meet  the  risk. 

-The  Barnato  Consolidated  Mines,  Limited.— In  its  report  for 
the  year  to  .-Xugust  31  last,  the  b<iard  of  this  company  gives  a  good 
deal  of  indelinite  information,  which  is  not  of  very  great  value  to 
holders  of  these  shares,  nor  yet  to  those  who  possess  shares  in  some  of 
its  dependent  concerns.  We  learn,  however,  that  in  the  past  year 
the  claim.s,  formerly  held  under  the  n.iine  of  the  Rand  Kxploring  Syn- 
dicate, have  been  turned  into  the  Kcrreira  Deep,  Limited,  a  property 
upon  which  work,  the  report  says,  has  been  prosecuted  with  vigour, 
no  less  than  3,715  ft.  of  shaft,  and  incline  burrowmg  having  l>ecn 
accomplished.  Turning  to  the  balance-sheet  we  find  that  it  foots 
up  i.'io82,077.  ;tJ37,398  represents  claims  and  water  rights,  and 
_4'l, 251,961  shares  held  in  other  companies,  of  which  the  following 
IS  a  list : — 312,922  shares  in  the  Ferreira  Deep,  325,000  in  the 
Chimes  Mines,  110,957  in  the  Consol  Main  Reef  Mines  and  Est, 
6,625  in  Hi"-'  Delagoa  Bay  Land  Syndicate,  36,920  in  the  Jumpers  Deep, 
67,337  in  the  Lindum  Gold  Mines,  6,267  in  the  Lceuwpoort  G.  M.  Com- 
pany,64,8<x'  in  the  Normandy  Exploration  Company,  and  125,000  in 
the  Rand  Central  Gold  Mines.  The  issue  capital  is  ^(.'l, 102,500,  and  the 
company  owes  atiout  ^"490,000,  including  £216,500  advanced  to  it  by 
Me^srs.  Barnato  Bros.  What  its  future  is  going  to  be  we  really 
cannot  guess,  but  it  is  plain  that  a  great  dealof  money  will  have  to  \» 
provided  if  the  enormous  number  of  claim*  in  which  the  company 
is  interested  are  going  to  he  developed.  Of  course,  the  design  is 
to  effect  the  development  by  the  creation  of  subsidiary  companies. 
We  should  not  ofthand  advise  investment  in  any  of  these  in  view  o€ 
the  Messrs.  Barnatos  past  feats  in  that  line. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company  law, 

as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 

will  be  answered  week  by  week,  in   the  Review,  on  the  following 

terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  I'lVE  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  ten 
shillings  for  one  query  only,  and  five  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  .is — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  Tries?  are  always  fully  and  faithfully  dealtwith  week  by 
week  in  our  Critical  Index.  No  one  at  a  distance  from  markets 
or  in  doubt  should  ever  respond  to  the  invitation  of  prospectuses 
without  consulting  that  Index.  Had  this  rule  been  generally 
adhered  to  by  the  public  during  the  past  four  years,  it  would  not 
to-day  be  lamenting  over  the  loss  of  many  millions — gone  never 
to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  street,  W.C.,  not  later  than  \Yednesday  mornings. 


M  S. — I  have  not  seen  any  accounts  of  this  company.  If  you  have 
a  balance-sheet  I  should  like  to  see  it.  Its  capital  issued  is,  as  you 
state,  20,000  partly  paid,  the  balance  fully  paid,  but  whether  hard 
cash  was  paid  for  these  I  cannot  tell.  Probably  a  good  many 
were  taken  in  "  payment  of  purchase."  If  the  partly  paid  shares 
are  owned  by  people  who  can  pay,  there  is  something  to  come 
and  go  on,  but  I  doubt  whether  the  company's  business  is  suf- 
ficiently prosperous.  Sometime  ago  there  was  a  considerable 
amount  of  manipulation  on  the  market,  and  Ihe  quotation  was,  I 
believe,  at  about  par,  but  now  they  are  difficult  to  sell  even  at 
the  price  you  mention.  Some  of  the  people  connected  with  it  I 
consider  very  untrustworthy.  If  you  have  no  shares  I  should 
leave  them  alone.  Would  you  please  send  postcard,  stating  the 
bookstalls  where  you  could  not  get  this  paper. 

Goose. — I  am  on  the  track  of  some  information  for  you,  but  have 
not  been  able  to  get  it  in  time  for  publication.  It  shall  follow 
as  soon  as  possible  by  letter.  Your  papers  were  returned  by 
yesterday's  mail. 

Y.  F.. — It  is  not  possible  to  answer  your  query  in  this  column,  I 
will  send  you  a  letter  soon. 


IMPERIAL  PENNY  POST. 

The  arrangements  for  the  new  Imperial  Penny  Post,  which 
comes  into  effect  on  Christmas  day,  are  now  practically  completed. 
Letters  addressed  in  this  country  to  any  of  the  following  places  will 
from  that  date  require  only  a  penny  stamp,  where  a  twopenny-half- 
penny is  now  required  : — 

Aden.  Fiji.  Niger  Coast  Protectorate 

Bahamas.  Gambia.  St.  Helena. 

British  Central  Africa.        Gibraltar.  Seychelles. 

British  East  Africa.  Gold  Coast.  Sierra  Leone. 

British  India.  Hong  Kong.  Straits  Settlements. 

Canada.  Lagos.  Trinidad  and  Tobago. 

Cape  Colony.  Leewnrd  Islands.  Turks  Islands. 

Ceylon.  Natal.  Uganda. 

Cyprus.  Newfoundland.  Windward  Islands. 

Falkland  Islands. 

No  very  great  immediate  increase  in  the  correspondence  to  be 
dealt  with  is  expected  at  St.  Martin's-le-Grand.  It  is  thought  it  will 
develop  gradually.  It  should  be  remembered,  however,  that  the 
reduction  only  aftects  letters.  Books  and  newspapers  will  be 
charged  as  before. 


The  Capital  and  Counties  Bank,  Limited,  have  established  a  branch  at  115,  Fore- 
street,  under  the  management  of  Mr.  Claud  H.  Jarrett.  This  branch  will  be  in  the 
*'  clearing." 

The  Agent-General  for  South  Australia  announces  that  the  Bank  of  Adelaide  will 
pay,  on  and  after  Jantiary  i-,  the  principal  and  interest  due  on  that  date  on  the 
bonded  debt  of  Soutn  Australia.  The  interest  on  the  3J  and  3  per  cent,  stocks  due 
the  same  date  will  be  paid  at  the  banking  house  of  M>-ssrs.  GlVn  &  Co. 

The  London  and  Westminster  Bank  and  the  London  Joint  Stock  Bank  will  pav, 
on  January  2,  the  half-year's  interest  due  on  January  i  on  the  debentures  of  toe 
Victoria  4  per  cent.  Railway  Loan  of  1873,  4  per  cent.  Public  Works  and  Railway 
Loan  of  1876,  4^  per  cent.  Railway  Loan  of  1878,  and  4  per  cent.  Railway  Loan  of 
iSSi. 

The  acting  Agent-General  for  New  South  Wales  notifies  that  the  London  and 
Westminster  Bank,  will  pay,  on  and  after  J.tnuary  2,  the  half-ye.ir's  inter^t  due  in 
London  on  that  date  on  the  City  of  Sydney  water  and  sewerage  debentures  issued  by 
the  corporation  of  the  Cily  of  Sydney,  and  on  the  Redfern  Sewerage  debentures 
issued  by  the  Municipality  of  Redfern. 

The  acting  Agent-General  for  New  South  Wales  notifies  that  the  London  and 
Westminster  Bank,  will  pay,  on  and  after  January  2,  the  half-year's  interest  due  in 
London  on  that  date  on  the  debentures  issued  bv  the  Government  of  New  South 
Wales. 

The  acting  Agent-General  for  New  South  Wiaes  notifies  that  the  London  and 
Westminster  Bank  will  pay,  on  and  after  January  2  next,  the  New  South  Wales 
Government  5  per  cent,  debentures  maturing  on  that  date,  issued  under  the  authority 
of  the  Act  of  the  Colonial  Legislature,  32  Vict.,  No.  13.  The  bonds  must  be  lett 
three  clear  days  fjr  examination,  and  must  be  listed  on  forms  to  be  obtained  at  the 
London  and  Westminster  Bank,  Lolhbury. 


NEXT    WEEK'S    MEETINGS. 

MoN'DAY,  December  5. 

Clogher  Valley  Railway         Aughnacloy,  12.30  p.m. 

McCracken's  Brewery  (Deb.)  ...     Worcester  House,  noon. 

Richard  Hornsby  &  Sons       ...         ...     Cannon-street  Hotel,  2.30  p.m. 

Roumanian  Oil  Trust 3.  Prince's-street,  E.G.,  2  p.m. 

Santa  Fe  Land  Winchester  House,  2.30  p.m. 

Sulphide  Corporation Winchester  House,  noon. 

Tuesday,  December  6. 

A.  &  R.  Thwaites  &  Co Dublin,  noon. 

Cordoba  and  Rosario  Railway  ...  Winchester  House,  2  p.m. 

Paris  Gigantic  Wheel  and  Varieties...  Winchester  House,  noon. 

Petroleum  Engine      ...         23,  Queen  Victoria-street,  2.30  p.m. 

South  Indian  Railway  55,  Gracechurch-street.  1.30  p.m 

United  Xcw  Zealand  Exploration    ...  Winchester  House,  noon. 

Wright &Greig  ...  Glasgow,  noon. 

Wednesday,  December  7. 


Architectural  Union 

Britannia  Works        

Crisp  &.  Co 

Great  Eastern  Railway        

International   Trustee,    Assets,  and 

Debenture  Corporation     

Johannesburg  Gold  Fields 

Rhodesia  Gold  Reefs  (Purdon's)    ... 

South  Bahar  Railway  

Southern  Mahratta  Railway 

Thursday, 


7,  Conduit-street,  4  p.m. 
Winchester  House,  noon. 
HoUoway-road,  noon. 
Cannon-street  Hotel,  2  p.m. 

Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
44,  Finsbury  Circus,  3  p.m. 
44,  Finsbury  Circus,  noon. 
December  S. 


Bulawayo  Syndicate  Winchester  House,  12.30  p.m. 

London  Scottish  American  Trust...     Cannon-street  Hotel, noon. 

North  Alabama  Assets        1-2,  Great  Winchester-street,  noon* 

Friday,  December  9. 


Bombay,  Bared  a,  and  Central  India 

Railway 

Milwaukee  and  Chicago  Breweries 
Montserrat      

Peninsular  and   Oriental   Steam 
Navigation         


Cannon-street  Hotel,  i  p.m. 
Winchester  House,  12.30  p.m. 
Birmingham,  4.30  p.m. 

122,  Leadenhall-street,  r  p.m. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Royal  Bank  of  Scotland. — For  year  ended  October  £  last  the  net  profits- 
amounted  to  ^^190,000.  Of  this  two  half-yearly  dividendi  at  the  rate  of  8  per  cent, 
per  annum  will  absorb  j^i6o,ooo.  and  alter  adding  ^^4,500  to  bank  buildings  account,. 
the  rest  will  be  increa.ied  from  £777,931,  to  ^^03,554. 

London  and  San  Francisco. — Interim  dividend  of  li  per  cent,  for  the  half- 
year  ended  September  30,  being  at  the  rate  of  3  per  cent,  per  annum,  payable  on 
and  after  6th  inst. 

Anglo-Akgentine. — Dividend  for  the  half-year  ended  September  30 last  at  the 
rate  \ii  6  per  cent,  per  annum. 

BREWERIES. 

United  States  Brewing  Company. — Interim  dividend  on  the  ordinary  shares 
for  six  months  ended  September  30,  of  los.  per  share. 

Vates  Castlh  Bkewskv  CoMi'ANY. — Dividend  on  the  ordinary  shares  for  the 
past  half-year  at  the  rate  of  8  per  cent,  per  annum,  making  7  per  cent,  for  the  year. 

Milwaukee  and  Chicago  Breweries. —  further  dividends  of  7s.  per  share  oa 
the  preference  shares,  payable  December  15. 

St.  Louis  Breweries. — Dividend  of  4s.  per  share  on  the  ordinary  shares,  making. 

4  per  cent,  for  the  year. 

INSURANCE. 
Guardian  Fire  and  Life  Co.mi-anv.-- Interim  dividend  of  2s.  od.  per  share. 

MINES. 

Mount  Lyeix  Mining  and  Railway  Co-mhany. — Dividend  at  the  rate  of  2s.  fid. 
per  share,  payable  on  January  3. 

Mount  Morgan  Gold  Mining  Company. — Dividend  of  7d.  per  share  foi  the 
month  of  November. 

Victoria  Gold  Mining.— 6d.  per  share,  payable  on  thezDth  inst. 

MISCELLANEOUS 

English  Sewing  Cotton.— Dividend  of  gd.  per  share  on  the  ordinary  share:;- 
for  the  half-year  ended  September  30. 

Real  Estate  Cori-oration  of  South  Africa. — Second  interim  dividend  of 
2J  per  cent,  on  account  of  the  profits  of  the  current  year,  payable  December  8. 

BiR.MiNGHAM  MuToscoi'E — Dividend  of  10  per  cent,  for  the  three  mocths  ended 
September  30  last  on  the  paid-up  capital,  making,  with  amounts  paid  previou.sly  this 
year,  50  per  cent,  for  the  bix  months. 

ScKiUAiEFF  Petroleu.m  Co-mi'ANY. — Interim  divide::d  for  period  ended  Octo- 
ber 12  of  IS.  per  share  on  the  ordinary  shares,  payable  December  15. 

John  Brown  &  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per  annum,, 
payable  December  23. 

Kio  DE  Janeiro  Flour  Mills  and  Granaries. — Final  dividend  of  7s.  per 
share,  making,  wiih  interim,  12s.  per  share  for  the  year  ended  September  30. 

BhOKEN  Hill  Water  Suitlv. — Dividend  No.  23  of  6d.  per  bb.-^rc.  and  a  bonus 
of  3d.  per  share,  paj-able  on  January  g. 

RAILWAYS. 

Bengal  Central  Railway  Company. —  Dividend  for  the  half-year  endedi 
June  30  of  IIS.  per  c;nt.,  in  addition  to  the  guirantesi  iiiterest,  making  for  current 
half-year  a  dividend  o{  £1  6s.  per  cent. 

Donna  Xheresa  Chkistina  Railway  Company,— A  dividend  on  the  preference 
shares  of  6s.  per  share  has  been  declared,  being  at  the  rate  of  i  \  per  cent,  per  annum, 
for  the  year  ended  June  30,  carrying  forward  i,i$,i2i. 

TRUSTS. 

Indian  and  General  Investment  Trust.— Interim  dividend  at  the  rate  of 

5  per  cent,  per  annum  on  the  preferred  stock  for  the  six  months  to  October  31,  pay- 
able on  December  12. 

LAND    AND    INVESTMENT. 

Freehold  and  Leasehold  Investment  Comiany.— A  bonus  of  ^1  per  cent.,, 
making,  with  the  interim  dividends  paid,  a  total  distribution  (6rihe  yearof;£6  per 
cent. 

Electric  and  General  Investment  Company. — .\n  interim  dividend  of  loper 
cent,  on  the  ordinary  shares  is  declared,  being  as.  per  share. 


The  Johannesburg  Waterworks,  Estates  and  Exploration  Company,  Limited.^ 
Returns  for  the  week  ending  S'ovember  3,  1898. — Consumption:  Town,  &c., 
7.i5'*!075;  mines,  3,033,000;  total  gallons,  10^195,975.  Storage.— Total  gallons, 
7,956,111. 
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TRADE    AND    PRODUCE. 

However  unwilling  sellers  may  bi;  to  accept  the  inevitable  in  the 
downward  movement  in  wheat,  they  cannot  help  themselves.  Some 
of  them  may  be  only  "marking  time,"  but  the  majority  must  be 
doing  business  at  some  decline.  The  average  price  in  England  is 
this  week  down  from  28s.  id.  to  27s.  yd.,  and  the  tone  of  the  pro- 
vincial markets  prepare  us  for  a  stiil  further  fall  next  week,  though 
there  is  every  indication  that  sellers  will  continue  to  struggle 
against  lowering  inlUiences.  They  have  been  helped  in  some 
measure  by  the  unexpectedly  large  demand  for  the  Continent.  It 
was  at  one  time  believed  that  the  large  proportion  of  the  foreign 
imports  would  come  to  England,  but  probably  about  half  have  gone 
to  Continental  ports.  It  is  to  be  noted  also  that,  in  spite  of  con- 
.tinuously  big  shipments  from  Americi,  very  little  under  those  of 
last  year  when  the  demand  was  30  much  greater  than  it  is  now, 
and  exceptionally  large  receipts  at  western  ports,  spot  wheat  in 
the  rnited  States  keeps  remarkably  steady.  The  truth  seems  to 
be  that,  while  dealeis  have  not  the  courage  to  attempt  actual 
"cornering"  operations,  they  are  determined  to  "  hold  tight  "  as 
long  as  they  can  afford  it,  and  so  produce  a  certain  appearance  of 
"firmness.  But  if  buyers  must  purchase  to  supply  immediate 
necessities,  it  is  all  they  will  do  at  present,  for  prices  must  yet 
favour  them  more  than  they  do  now.  Though  there  are  large 
stocks  of  wheat  in  Russian  poits  ready  for  exportation,  the 
holders  as  yet  refuse  to  loiyer  prices.  The  downward  movement  is 
generally  a  slow  one,  but  it  is  none  the  less  sure  in  this  as  in  other 
'things. 

There  is  little  to  be  said  about  the  iron  and  steel  industries  this 
week.  They  are  still  very  active,  and  scarcely  able  to  keep  up  with 
iheir  deliveries.  New  business  is  also  reported  plentiful,  so  that  there 
is  no  sign  of  break  in  this  tolerably  long  course  of  prosperity,  The 
disturbance  caused  by  the  cornering  operations  in  Cleveland 
warrants  at  Middlesbrough  has  been  greatly  abated,  and  prices  are 
getting  towards  their  natural  level,  but  it  must  take  same  little  time 
to  recover  from  the  somewhat  " strained  relations"  caused  by  the 
battle  of  the  "  bulls  '  and  "  bears."  These  combatants,  in  their 
way,  have  done  as  much  harm  to  the  iron  trade  as  has  many  a 
strike,  and  it  is  as  well  to  enforce  this  when  we  remember  the 
amount  of  preaching  directed  to  trade  unionists  during  our  too- 
frequent  industrial  wars.  These  are  extremely  mischievous,  and 
with  the  changing  conditions  of  international  trade,  may  easily 
become  disastrous.  But  so  also  may  those  "  cornering  "  operations, 
if  indulged  in  to  any  great  extent. 

It  is  as  well  to  keep  a  steady  eye  on  the  iron  trade  across  the 
Atlantic.  The  demand  there.  Dun's  Review  tells  us,  becomes 
bigger,  yet  "  production  steadily  increases,  and  at  Pittsburg, 
Bessemer  pig  is  slightly  lower  at  Sioio,  the  new  association  being 
undersold.  Orders  for  plates  are  beyond  all  precedent,  and 
structural  work  is  seasonably  quiet,  though  the  mills  have  much 
iihead,  while  in  bars  the  demand  is  considerably  better  at  Pittsburg, 
with  orders  for  6,000  cars  at  Chicago.  In  iron  products  the  next 
will  probably  be  a  record-breaking  year."  Though  the  American 
imports  for  October  were  a  little  larger  than  last  year,  we  are  told, 
the  e.xcess  of  exports  over  imports  was  more  than  $66,000,000,  "  no 
other  month,"  adds  our  contemporary,  "excepting  last  December, 
having  ever  shown  as  large  an  excess  ;  and  the  gain  is  due,  not  to 
■the  exports  of  the  principal  products  which  decreased  in  value 
because  of  prices  lower  than  a  year  ago,"  but — and  the  fact  is 
worthy  of  special  notice  here — "to  the  marked  increase  in  the 
■exports  of  iron  and  other  manufactured  products." 

Copper  has  been  very  unsteady,  three  months  being  at  times  103. 
.under  cash  and  at  others  nearly  equal.  Last  week  standard  rose 
*p  £$(>  los.  cash,  £$(1  7s.  6d.  three  months,  fell  off,  and  recovered  a 
little,  but  the  irregularity  continued  more  or  less  until  Monday  in 
this  week,  when  more  strength  was  apparent  at  the  opening,  and 
prices  rose  to  £~,(>  15s.  to  ;^56  i6s.  3d.  The  closing  values  for  the 
day  were  cash,  ;^56  125.  6d. ;  three  months,  ^'56  10.  On  Tuesday 
cash  quotations  were  £.$b  lis.  3d.;  and  £yi  los.  three  months. 
.Speculators  have,  as  a  tact,  become  somewhat  nervous,  and  there 
has  been  a  good  deal  of  prolit-taking.  The  statistical  position  is 
still  good,  and  the  demand  exceeds  the  supply  ;  but  there  is  a 
hesitating  notion  that  the  top  price  has  been  reached,  though 
the  preseiit  rates  may  be  maintained  for  some  time.  We  do  not 
see,  however,  with  the  existing  demand,  and  with  .American  prices 
well  maintained,  how  a  further  rise  in  rates  can  well  be  prevented. 
We  have,  however,  entered  upon  a  period  of  uncertainty,  though 
it  am  hardly  last  long,  at  least  with  a  continued  strong  demand. 
The  American  mines  are  being  worked  to  their  full  capacity,  and 
there  is  even  some  talk  of  new  mines  being  opened,  ttiough  that 
is  too  costly  an  operation  to  be  ventured  upon  at  present — unless  it 
becomes  clear  that  there  is  no  chance  of  a  sudden  drop  in  prices. 
The  market  on  Wednesday  was  almost  dull.  Transactions  were 
iew,  and  sellers  were  more  pressing  than  buyers  were  eager. 
Closing  values  were  ;;^56  6s.  cash,  and  £^<i  3s.  9d.  three  months, 
-sellers  in  both  cases,  a  decline  of  5s.  from  tlie  best. 

There  was  a  large  attendance  of  buyers  at  the  opening  of  the 
■concluding  series  ol  colonial  wool  s.iles  in  London  on  Tuesday,  and 
a  fair  clearance  was  effected.  All  classes  of  merino  wools  were, 
Messrs.  Jacomb,  Son  &  Co.  inform  us,  firmly  supported,  and  showed 
no  change  from  the  closing  rates  of  last  series.  In  cross-breds, 
while  the  tiner  descriptions  ruled  .ibout  on  a  par  with  late  auction 
currency,  the  coarser  were  weak,  .it  3  to  7.}  per  cent,  lower  range. 
There  was  good  competition  for  Soutli  .\frican  wools,  prices  ruling 
.about  on  a  le\el  with  October  rates.  The  colder  weather  has  had 
the  effect  of  rousing  more  activity  in  the  cloth  markets,  though 
business  was  done  lor  winter  goods  at  some  reduction  in  prices. 

There  has  been  greater  activity  in  cotton,  and  spinners  are  liuying 
with  more  freedom,  though  at  unchanged  prices.  Manchester 
manufacturers  are  insisting  on  extreme  rates,  and  prices  continue 


ENGLISH    RAILWAYS. 


Name. 


Barry 

Brecon  and  Merthyi . . 


Cambrian 

City  and  South  Londoo 


Oau. 


Gfow  Traffic 
for  week 


Ann. 


Furnesf 


Great  Cent.  (late  M.,S.,&  L.) 
Clreat  Ka^tem  ..         ,. 

Great  Northern 
Great  Western 

Hull  and  Bam&Iey    .. 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London,  Chatham,  A;  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Soutllend 


Metropolitan  . . 
Metropolitan  District 
MidUind 


North  Eastern 
North  London 
North  Staffordshire  . 


Rhymney 
South  Eastern 
TaffVale 


Xova6     10,593 
«7        «i507 


Inc.  or 

dec.  on 

1897. 


My 

9>4M 

50,968 


M    1 

.1  »7 

..  »7 

»  a?         .. 

>.  a?'  85.»77 

37  98,133 

If  »7  »77.74o 

7.37» 


••  »7 

M  »7 
„  ^ 

»  »7 
..  »7 
>.  »7 

..  »7 
»  »7 
•■  »7 

.t   2< 

,,  '7. 
.■  »7 


99,019 

4«.85t 

37,09a 

»35.'3« 

|0«,«35 

4,953 

««,J84 

8,039 

194>n4 


157.393 
9.804 
•5.705 

5.009 

I.  a<|     40,333 
I.  «6      15,308 


.1  a*| 


+4,377 
-»97 

4-338 
+54 

+109 

4-J.334 
+3.377 
♦a,7<4 
+3.790 

+ 1,303 

+3.583 
+  t,MS 
+'.153 
+4,656 
+  1.344 
+99 

-37 

■flliOM 

4-6,751 
+  433 

—  331 

+39» 
+  4«o 

+  869 


CroM  Traffic  for  half- 
year  Co  daw. 


Ami. 


«40,iJ4 
»7Ao 

139,888 

31,519 

913,836 

«/>3»/>36 
9. '09.501 
9.379. 5*a 
4,167,390 

181,859 

3,313,614 
1.336.570 

733,806 
5,466,316 
«.7?9.«>7 

1^138 

339.«3« 
■54.3" 

4.486,378 

3.565.665 
903,346 
349.305 

63,577 

1.155.408 

332,186 


Inc.  or 

dec  OD 

1897. 


-34.73* 
-Sr450 

+5.497 
+734 

+  19,994 

+09,016 
+86,649 

-190,390 

+ 97,94a 

+80,993 
+44.5" 
4- 10,196 
+  "7.735 
+79,145 
+  8.983 

-i,3ja 
-10,067 
+  104.91* 

+ 179,143 
+  1.S03 
+  1.936 

^38^099 

+  45.7«4 

-100,968 


*  From  July  1.  Includes  Waterloo  and  City  Railway  receipu. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Wcstero 
Great  North  of  Scotliuid 

Highland  

North  BritUh 


N0V27 

73,998 

+  3.445 

t7 

1,354.611 

"^ 

tP? 

+  1,667 
+7a4 

«7 
■7 

548,999 
164.593 

..  a7 

8.467 

+  •54 

«3 

136,341 

>,  a7 

79,498 

4-9,738 

'7 

1,378,765 

+  36,980 
+19.584 

+4,7" 
+9,^3 


r 

RISE 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Novas 
„  as 

9,064 
5.877 

+7 
-104 

64.936 
131.950 

+3.377 
+«A« 

Cork,  Randon,  and  S.  Coast 

.,  a6 

«.3'3 

-183 

34.83a 

-1,349 

Great  Northern 

»  as 

14.813 

+606 

31 

370,910 

+9,903 

Midland  Great  Western 

..  as 

10,416 

+  333 

331,359 

+65 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

.,  95 
..  as 

939 

4,310 

+45 
4-164 

- 

- 

'  From  July  i. 


■4jtr("ii»cT    \17ith 


Irl-.i-lK-   h-jivl^ 


I  t*'iirl»'nrv 


NOTICES. 

Baring  Brothers  &  Co.,  Limited,  announce  that  the  coupons  falling  doe  on 
December  i  on  the  Argentine  Government  6  per  cent,  railway  loan,  1881,  payable  ac 
60  per  cent,  of  their  nominal  value  for  the  first  month,  and  m  full  for  the  remaining 
five  months  of  the  half-year  from  June  i  to  December  1,  being  at  the  rate  of  /,j  i6». 
per  ;£3  coupon,  should  be  presented  on  or  after  December  1. 

The  London  and  South  Western  Bank,  Limited,  have  opened  a  branch  at  No.  j, 
The  Minories.     This  branch  will  be  in  the  ••  clearing."  ,....._,        ^ 

Mr.  A.  E.  Webster  has  been  appointed  a  director  in  the  United  Kingdom  of 
the  Freehold  Assets  ReaIis.ition  Company,  Limited. 

Mr.  William  Thomas  Jones  has  been  elected  a  director  of  the  Kalgurli  Gold 
Mines,  Limited.  , 

.Mr.  Frederick  H.  Janson,  of  the  firm  of  Janson,  Cobb,  Pearson,  &  Co.,  has  been 
elected  governor  of  the  British  American  Land  Company,  and  Sir  Joseph  Sebag 
Montefiore  deputy  governor.  , 

The  offices  of  the  Buenos  Ayres,  Ensen.ida.  and  South  Coast  Railway  Compaiiy, 
Limited,  are  temporarily  removed  to  No.  6,  Finsbury-circus,  E,C.,  pending  the 
completion  of  the  new  offices  in  River  Plate-buildings. 

Mr.  J.  C.  Gordon,  of  Messrs.  Gordon  &  Co.,  chartered  accooattnts.  has  been 
appointed  liquidator  of  the  E.astern  Rhodesia  Gold  Reefs  Development  Com- 
pany, Limited,  and  the  registered  office  of  the  company  has  been  removed  to  No.  3, 
Ring-street,  Cheapside,  E.G.  ^     ,-     •    j       r*  i  ■    •  «j 

According  to  certified  statistics  compiled  by  the  Credit  Index  Company,  Limited, 
the  number  of  failures  in  the  United  Kingdom  for  the  week  ended  November  96 
was  9o(,  including  thirteen  not  yet  registered,  being  a  decrease  of  ten  as  compared 
with  the  corresponding  week  in  1897.  ,       .     .    „  r  r- 

Messrs.  I.OW,  .Sons  ^  Betlford  have  removed  to  Joi,  Leadenhall-stieet,  t-C. 

The  committee  appointed  by  the  debenture-holders  in  McCracken's  City  Hre»-ery, 
Limited,  on  Augu-st  11,  1S97,  have  had  long  and  difficult  negotiations  with  the  coai- 
(lany.  Thev  are  now  able  to  report  that  they  have  provisionally  arranged  icrau 
with  the  managing  director  of  the  company  which  they  can  recomineodloibe 
debenture  holders.  These  terms  have  been  embodied  m  a  provisional  agreciaenc 
which  will  be  submitted  for  the  consideration  of  the  deber.liireho.ders  at  a  meeting 
to  be  held  on  Mond.-iy.  Decemlier  5.  The  arrangement  dv«:i  not  involve  aiy  re- 
auction  either  in  the  principal  or  in  the  rate  of  interest,  bat  U  provides  lor  toe  ex- 
tension of  the  term  of  the  deb<;nlurei  for  ten  years  from  their  present  due  date— ru., 
until  :oiS.  The  agreement  also  provides  for  the  making  of  an  immediatetall  ontne 
shareholders  of  £1  per  share  (being  the  whole  of  the  uncalled  capital)  payaola  brin- 
stalmenis,  and  the  application  of  the  proceeds  in  a  manner  which  the  commllMa  kM« 

Air.  Luis  Camacho  announces  the  numbers  of  twenty-eight  hood*  of  Uja  Maaaa 
6  per  cent,   consolidated  external  loan,   1893,   which  have    been  purchased   actf 

The  B,-ink  of  British  Columbia  have  opened  a  branch  at  Ros.sIand,  B.C.,         ^ 

Mr.  W.  Sbter  Boddioston  has  ioined  the  board  (of  «"«»■  ».  Sxmkr  «  *on». 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Siiares, 

Shares  £1  each,  except  where  otherwise    tatt^ 
Australian. 


TRAMWAY   AND   OMNIBUS  RECEIPTS. 

HOME. 


Namb 


u 


a: 


i 

6/6 

i 

9/6 
30/6 

If 

1 


Aladdin g 

Associated    5ur+  J 

Do.       Southern 5/6 

Brownhill  Extended ik 

Burbank's  Birthday iA+   5 

Central  Boulder  and  West.  9/    +  2/6 

Chaffers,  4/ 7/3+2/3 

Colonial  Finance,  15/      ..   ^  dis. 
Crcesus  S.  United,  17/  ... .     ^ 

E.  Murchison     li 

Golden  Arrow    1/ 

Golden  Horseshoe 148+  i 

Golden  Link    8  +   3S 

Great  Boulder,  2/ 20/6+  /6 

Do.         MainReef,io/  i^+   J 
Do.         Perseverance     4J   +  | 

Do.        South \v 

Hainault ij  +  J 

Hampton  Plains J 

Hannan's  Brownhill 7^ 

Hannan*s  Oroya § 

Do.     Proprietary  ....   5/9 


6it,- 
9f 

i  I 


Hannan's  Star    ^"^^ 

Ivanhoe,  New    6ia+     'a 

KalgurliMl.&lronKing,i8/     A 

Kalgurii    6^+  J 

Lady  Shenton 2I 

Lake  View  Cons 9&+    w 

Do.         Extended -^ 

Do.        South i 

London  &  Glol)C  Finance   10/  +2/6 

London&W.  A.  Exploration    \i+   ig 

Do.         Investment    ..      li 

Mainland  Consols -'a 

North  Boulder,  10/    15+  ig 

North  Kalgurii   g 

Northern  Territories    ....     ^ 

Peak  Hill 3 

South  Kalgurii   >§  +  i 

W.  A.  Goldfields    .........   i{,+   A 

\V.  A.  Joint  Stock  &  Loan 

&  General  Finance 10/6  +  3/6 

W.  A.  Market  Trust 7/6+1,6 

White  Fe-lther    i 


South  African. 


64 
I -ft 
14 
9/3 
4} 
8/ 

If 
3* 

•ii 

sS 
h 

7| 

?! 

loj 
^i 
tt 


Angelo '  t\  +  i  I 

AuroraWest    x-fe+   i^ 

Bantjes \\  +   ^ 

Barrett,  10/ 8/9 

Bonanza    4^  +    " 

Buffelsdoorn    8/ 

City  and  Suburban,  j£4    ..   si  +   "A 

Comet  (New) 3^+   i* 

Con.  Deep  Level    3 

Crown  Deep    14 

Crown  Reef 14 

De  Beers,  ;^5 25I  +   ^ 

Driefontein 44  +   i 

Durban  Roodepoort 5I 

Do.  Deep    3I  +  i 

East  Rand  5^+  I 

Ferreira    35  +ii 

Geldenhuis  Deep  gj  +  | 

Do.  Estate 7I  +  J 

George  Goch  t 

Ginsberg 3tV 

Glencairn Jtl 

Griqualand  West  78 

Henry  Nourse    9I  +  \ 

Heriot  7! 

Jagersfontein gj  —  \ 

Jubilee loj 

Jumpers    5I  +  \ 

Klcinfontein    2§ 

Knight's 4&—   A 

Lancaster 2^^ 

Langlaagte  Estate 3 

LisboH'Berlyn 2/ 


3A 
64 

4i 
=4 

\ 
5 

32* 


34 

lA 

s4 

44 

4-A 
>A 
74 
i4 

r.l 

4' 


May  Consolidated 3l  +  i 

Meyer  and  Charlton 4I 

Modderfontein^ t^-\-  -^ 

New  Bultfonlein    ^—    10- 

New  Primrose 4?^+   -h 

Nigel,  15/ 2k  +  i 

Nigel  Deep iiB+  I 

North  Randfontein   ^ 

Nourse  Deep 5J  +  \ 

Porges-Randfontein iiV+  \ 

Rand  Mines    32^  +   \ 

Randfontein    2i 

Rietfontein 1^ 

Robinson  Deep 10     +  4 

Do.      Gold,  ;£5 82  +  i 

Do.       Randfontein.. .  .20'  +  1/3 
Roodepoort  Central  Deep    i^ 

Rose  Deep 8     +  i 

Salisbury 3^  +    ^ 

Sheba    1^ 

Simmer  and  Jack,  ;C5  ....   5»r+   i 

Transvaal  Gold )|   —   ^ 

Treasury      4  tV 

United  Roodepoort 4^ 

VanRyn 2g  +  A 

Village  Main  Reef 7i 

VogeTsiruis li 

Do.       Deep \ 

Wemmer ii|  +  J 

West  Rand H 

Wolhuter,  jC^ si 

Worcester    2}  —  i 


4. 


i4i 
58 
I./ 1 
11/6 

3i« 

14/9 
7/6 


54 
44 
=1 

2 
12/3 

44 

2 

8i 

3i 

5 

6^- 


Land  Exploration 

Anglo-French  Ex 2!   +  \' 

Barnato  Consolidated  ....   if}  | 

Bechuanaland  Ex ^  +  i 

Chartered  B.S. A 2^+  i| 

Clark's  Cons S+  A| 

Colenbrander J  +  ^1 

Cons.  Goldfields si  +  h\ 

Do.  Pref.   ....  23/ 

Exploration     i  ^  | 

Geeiong 2I  +  i'^' 

Henderson's  Est 3  +  i 

Johannesburg  Con.  In.     . .   i  ,'- 
Do.  Water    ....    i^ 

Mashonaland  Agency  ....  1  ^  +  iV 


and  Rhodesian. 


Mashonaland  Central  .... 

MatabeleGold  Reefs    .... 

Mozambique  

Oceana  Con.soHdated    .... 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willoughby 

Zaml)esia  Explor 


4  +  4 

6J  +1 
24 

^^ 

i4  +  A 
54  +  4 
>i-+  4 
4i  +  i 

S+  4 

xi  +   A- 


Miscellaneous. 


Alamillos,  ^^ 

Anaconda,  $25 

Balaghat,  fully  paid : 

Brilliant,  j^-2   : 

Do.      St.  George's .... 

British  America  Corp : 

British  Broken  Hill 

Broken  Hill  Proprietary. . 
Do.   Block  io;{^io,;£9/i3pd 

Cape  Copper,  £-2 

Champion  Reef,  ioe 

Copiapo.  £2 

Coromandel    

Day  Dawn  Block 

Frontino  &  Bolivia 

Hall  Mines    

Lib'ola,  £$ 

Linares,  £-^    

Mason  &  Barry,  £1 

Mountain  Copper, £$,.., 
Mouot  Lyell,  £^ 


« 

2A 

sJ  -  4 

5/ 

11/ 

5,'t 

11/6 

5 

3.'« 

— 

I5l9+'l 

2/ 

7/6 

7/6 

2,1- 

b/6 

23    +    4 

2fe 

54  -  4 

i4 

4ti+    * 

iA 

24    -    Til 

^4 

2A+    4 

304 

■  2/    -  /3 

6 

2*+    4 

27/ 

4  -  4 

2/3 

ife-  4 

74 

84 

14 

3l  +  4 

4« 

5 

'i 

64  +  A 

1  10/ 

Mount  Lyell,  North ?!  +  ^ 

Do.  South 5/ 

Mount  Morgan,  17s.  6d...   51'-+   J 

Mysore,  los 5 

Mysore  Goldfields    5/  —   1/ 

Do.     Reefs,  19/    2/   -  /3 

Do,     West 7/6 

Do.     Wynaad 6/ 

Namaqua,  ;£3    3^+  i 

Nundydroog 3 j 

Ooregum 3!  -f  ^ 

/Do.       Pref. 3^+    A 

Rio  Tinto  £$    30^  -f  i 

Do.       Pref.  £5    6 

St.  John  del  Key 27/ 

Taitipu    2/3—  /3 

Tharsis,  ;£2    7) 

ToHma"A,";£5   lii  +   i 

Waihi  4*  +  i 

Waitekauri li 

Woodstock  (N.Z.)    fe 


Name. 


Period. 


Ending. 


Lord  Kitchener  appeals  for  ;f  100,000  to  establish  and  endow  a 
Gordon  Memorial  College  at  Khartoum.  It  is  to  be  devoted  to  the 
education  of  the  Arab  population  or  such  of  them  as  care  to  be 
enlightened  in  English,  reading,  writing,  and  arithmetic. 

The  Porte  is  again  seeking  the  assistance  of  the  Ottoman  B:  nk 
for  a  loan  to  the  amount  of  ;£'T250,ooo,  io  be  guaranteed  by  ihe 
remaining  tithes  of  1900.     Is  it  to  defray  the  cost  of  the  Gerir.an 

Emperor's  visit? 


Belfast  Street   ... 
Birmitigham       a 

Aston 

Birmingham       and 
Midland 

Birmingham  City 

Birmingham  General 

Blessington         and 
Poulaphouca    .... 

Bristol        Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin      and      Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United 

Dudley    and     Stour- 
bridge  

Edinburgh   and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and    Dis* 
trict 

Glasgow 

Harrow  -  road      and 
Paddington   . . 

HighgateHill  .. 

Lea       Bridge       and 
Leyton    , 

London,      Deptford 
and  Greenwich    . , 

London      General 
Omnibus    

London  Road  Car  . 

London  Southern    . 

North  Staffordshire. 

Provincial 

Rossendale  Valley  . 

South  London 

South  StafToidshire. 

Tramways  Union     . 

Wigan  and  District. 

Woolwich  and  South 
East  London.. 


Week 


Amount. 


Month 
Week 


Month 
Week 


Nov.  26  I 

26 
z6 
26 


M        26 

Oct. 
Nov.  26 

»  26 
M     24 

M        26 

„     26 

„  26 

„  26 

„  26 

„  26 

.,  26 
n  25 
„      26 

M  25 

Oct. 
Nov.  26 

,  26 


Increase 
or  De- 
crease 
on 
1897. 


Weeks 

or 
Monihs. 


2|OJ4 

-55 

445 

+  58 

652 

3.491 

674 

-7 

+  324 

-29 

8 

+  1 

2,455 
278 

+  115 
+  >7 

732 

+  18 

251 

-45 

86 

56 

3<<»; 

+  6 

-60 

'49 

+  13 

3.104 
528 

+  5 
+  >3 

973 
2,707 

+  54 
+  203 

231 

70 

+4 
+  10 

Aggregate  to 

Date. 


Inc.  OK 
Amount.      Dec 

on  1897. 


623 

544 

18,667 

5,618 

423 

406 
2,119 

149 
1,51a 

559 

",933 
277 

2S5 


+53 


-8 

— 

4-82 

— 

-242 

t 

-26 



+25 

— 

+  .55 



—  10 

♦ 

-3 

t 

+  15 

47 

f  2,163 

10 

+  •3 

— 

+  13 

t 

488 


2,999 

1,819 
85,626 


117,866 
14.201 


6,115 


■4I.330 

19.433 

3.867 
39.354 
29,739 
i>3,999 


+66. 


-626 

-114 
4-286 
+6,311 

+  263 

4- 1 1, 68  J. 
+  '.343- 


+  369 


+  644. 

4-4,140 
4-189 

+  273 
4-1,592 

-123 
-*- 13,676 

+  755. 


'  Traffic  suspended. 


t  From  July  i 


FOREIGN. 


Anglo-Argentine ... 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia     

Bordeaux   

ilrazilian  Street    

British        Columbia 

Electric , 

Do.    net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenijurg 

Lombardy  Road  . . . .  j 
Lynn  and  Boston    . .  i 

Do.     net    

Twin  City  Rapid .... 

Do.  Net     


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


Oct  31 
Nov.  26 


4,649 
1,140 


.,   36       282 
,,    25     2.065 

Sep.  Imlr38,747 
April 


Sept. 

Oct.  22 
Sept. 

Nov.  26 
„  26 
Oct. 

Nov.  9 
Oct. 

August 

Sept. 


£ 

+  384 

-19 

+  77 
+  143 

-1,397 


$30,729  I +$10493 
$10,392  -^  $4,958 

4,829       4-  560 


$24,880 

$58,476 

137 

1,235 

3.264 

4>9 

3,127 

$172,123 

$9°.  334 

$208,182; 

$'24.9'8 


4- $2, 007 
-$1,015 
—  10 
-384II 
4-610 
-t-82 

4-193 
+$13899 
+$2,558 
+$14880 
+$12479 


•     186,691 

-         57,>98 


i>,l88 
104,270 


t  $305,154 

t  i  $97,402 

*  j    44.282 

t  i       - 

—  $569,167 

—  I   42.596 
16,491 


i 

+  17,339 
— 10,766 

+  1.359 

-2.68S 


+  7.234 

4-  $85,223 
-$i4,l8» 


+  6.561 

337 
4-211 


$1154229  4- $49,310 
j$454,32<)|+ $14,571 

$1596446;  4  $115063 
1$  843.429'  f  $10826^ 


•  From  January  i.         t  From  April  i.  1898. 

t  From  April  15,  18^7.  i  From  Octolwr  1.  1897. 

^  Reduction  of  service  through  reconstruction  in  1898. 


The  Simmer  and  Jack  East.— The  capital  involved  in  this 
Transvaal  mine  now  amounts  to  the  handsome  sum  of  £1,136,512 
of  which  ;f365,ooo  represents  the  sum  paid  in  shares  or  cash  for 
the  459  mining  claims  owned.  Excluding  £13,214  in  cash,  the 
rest  of  the  money  has  been  spent  upon  mine  development,  and  in 
advances  of  a  nature  not  specified.  We  simply  find  in  the  balance- 
sheet  £224,000  set  down  as  "loans  against  recurity."  In  order  in 
provide  for  the  more  rapid  development  of  the  reefs,  which  have 
been  found  nearer  the  surface  than  originally  conjectured,  a  debt  of 
half-a-million  in  5i  per  cent,  debentures,  guaranteed  by  the  Con- 
solidated Gold  Fields  of  South  Africa  Company,  and  bearing  5} 
per  cent,  interest,  has  been  issued.  The  price  obtained  was  par, 
less  I  per  cent,  brokerage.  Holders  of  the  debentures  up  to  1901 
may  exchange  them  into  £1  shares  of  the  company,  taken  at  £4. 
It  remains  to  be  seen  whether  the  results  of  the  crushings  will 
tempt  them  to  do  this.  All  we  can  say  in  the  meantime  is  that  the 
capitalisation  is  pretty  onerous,  and  that  th ;  debit  balance  at  the 
end  of  the  past  year  which  ended  on  Ji.ly  31  was  £25.542,  but  of 
c  ,urse  the  property  is  not  at  work  yet.  At  the  same  time  it  has  i  ot 
felt  the  full  weight'of  its  debenture  interest. 


December  2,  189?, 


^be  Jnvestors'  IRcvievv. 


783 


FOREIGN    RAILWAYS. 


Mileage. 


Kame 


tncreaw 

Toul. 

on  1897. 

574 

_ 

319 



761 

— 

334 



4»7 

I 

y»4 



Jr59« 

127 

74 



603 

— 

«45 

55 

197 

— 

471 

— 

133 

— 

183 



iSo 

_ 

138 

— 

549 

— 

137 

— 

9? 

— 

386 

— 

555 

— 

J3 

— - 

••,136 

— 

130 

— 

<.^46 

— 

— 

>>317 

— 

338 

^ 

X06 

— 

94 

— 

«43 

3 

S»o 

— 

77} 

— 

86J 

_ 

186 

— 

no 

— 

Antofa^fssU  (Chili)  and  Bolivia 

Argentine  (Jrcat  Wotern  .. 

Bahia  and  San  Francisco 

Bahia  Blanca  and  North  West 

Bui^nos  Ayrc*  an<l  Pacific.. 
Bufinos  Ayres  and  Rosario 
Buenos  Ayres  (ireat  Southern 
Do.        £n«enada  Section 
Buenos  Ayres  Western       

Central  Arzentine 

Central  Hania 

Central  Uruguay  of  Monte  Video 

Do.     Kasiern  Kxtension  . . 

Do.     Northern  Extension 

Cordoha  and  Rosario  

Cordolia  Ccniral 

Do.        Northern  Extension 
Costa  Kica     . .         

P3ast  Argentine  

Entre  Rios  

Inter  Oceanic  of  Mexico    . .         . .         . .         . .  . . 

La  Guaira  and  Caracas 

Leopoldina     . . 

Manil:) 

Mexican  ..  

Mexican  Central       ..  ..         .,  .. 

Mexican  National    ..  ,.  .,  ..  ..         .,  ., 

Mexican  Souihern  .,  ..  

Minas  and  Rio  

N.  W.  Argentine      ..         ..  ,.         .. 

Nitrate  

Ottoman  . .  

Recife  and  San  Francisco  . .         . .         . .         

San  Paulo ..  ..         .. 

Santa  Fe  and  Cordova       . .         . .         

Western  of  Havana  , ,         . .         . ,         . . 

*  For  month  ended.  §  From 

INDIAN 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
endinf 


Oct.    31* 

Nov,    3J 

Oct.  39 
Nov,  «6 
Nov.  36 
Nov.  36 
Nov.  37 
Nov.  »7 
Nov.  37 

Nov.  36 
Sept.  30* 
Nov.  »6 
Nov.  36 
Nov.  36 
Nov.  30 

Nov.  30 
Nov.     2t 

Nov.  36 

O.-t.  9 
Nov.  a6 

Nov.  s6 

Oct.      31 

Nov.  36 

Nov.  a6 
Nov.  36 
Nov.  at 

Nov.  31 
Nov.    31 

Sept.  30* 

Nov.  36 
Nov.  i5t 

Nov.   13 

Oct.      I 

Oct.  30 
Nov.  35 

Nov.  a6 


Amouat. 


£ 
$573,000 
5.73< 
3,193 
■.'39 
8,104 

15,037 
37.131 
3.640 
11,913 
31.144 

«66,833 

7.397 
".567 

i.eSo 
^19,000 
$46,000 

3,303 

49' 
1.433 

t'66,800 

>24S,ooo 

»l6,5»9 
»£l,3oo 

•376.793 
8119,914 

»'3,li9' 
•163,314 

89s 
33.3C4 
4.689 
3,713 

'5.4»7 
3.079 


In.  or  DecT 
upon  1897. 


£ 
+  $•51,000 

+  973 

763 

tos 

l,6>0 

f,jf6 

4.310 

6a> 
43 


4.931 

-  M^ 

+  iSi 

+  335 

+  3CO 

-  $3,300 

-  M.660 

+  903 

«6> 

+  48 

+  $11,400 

-  379 
-$i7»,ooo 

+  $6,337 

+  $15.3«> 

+  $3,437 

+  f9.375 

+  $3.M7 

-  I43.587 

70 

+  14,793 

-  4.398 

+  73 

+  $83 

+  934 

+  545 


CROSS  TRAFFIC  TO  DATE. 


Naof 
Week*. 


i 

I 
« 
I 

47 


47 

)  mot 

I 


4« 
46 
47 

49 
f 


43 
47 

4« 
« 
f 
f 

«9 
3  mo. 

47 
44 

i 

'4 

37 
f 


July  I,  1898. 

RAILWAYS. 


Ainottfit* 


Ifuor  D«c. 

tipoo  i897« 


$4,493,000 
133.933 

J9.04* 
<3.8»> 
l53,t«o 
7»4,7»7 
«oj.443 
«9,3'3 
.66,764 

883.319 

$1,144,833 

««ft553 

»>«l» 

11,176 

.      39.715 

9i, lot, 310 

•2,466,060 

313,968 

37.919 
34.333 

•»  .336,450 

77.484 
$'6,757,000 

$611,178 

$1,643,000 

$5.'»i7,48« 

$3,3.-7,466 

£403,878 

$479,607 

60,471 
365.999 
96.015 
33,763 

35.964 
47.490 


£ 

+  $43,000 
+    33,638 

—  101 

73' 
+  34.564 
+  93. '94 
+  87,637 
*  4.795 
+  38,839 
+  314,357 
+  $106,696 
+  1,887 
+  t,,64 
3,443 

—  3,ilO 
-$333,960 

-$6«',49» 

—  » 5.794 


+     :T»t 

+  3,7»9 
+  $u3,37a 

-  "3.477 
—$1,831,000 

-  $4,"0 
+  $'33,'5o 
4-  (43<,8i7 
+  $(60,089 

-  $35,337 
-$113,075 

-  '7.05: 


l-^l 


-  79,345 

+  5.350 

+  7,691 

T  ii.o«5 


t  For  fonoight  ended. 


Mileage. 


Total. 


Name. 


Increase   - 
on  1897. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amonnt. 


In.  or  Dec. 

on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amount. 


In.  or  Dec. 
on  1897. 


96a 

935 

461 

■     936 

1,885 

».49i 

973 

840 

1,04a 


loo 

no 


49 

48 


Bengal  Nagpur 

Beng.al  and  Nonh-Western  , 

Bombay  and  Baroda  . . 

Burma     .. 

Ka^l  Indinn       ..  _ 

Great  Indian  Penin 

Indian  Midland 

Madras   . . 

South  Indian    .. 


Nov.  19 
Oct.  29 
Nov.  20 
Oct.  39 
Nov.  26 
Nov.  26 
Nov.  a6 
Nov.  19 
Oct.  a9 


R.^80.000 
Kk.93,390 
A2i,542 

Rs.l.71.895 

Rs.i3.6s.ooo 
1^69,960 

R.s.t.51.050 

i£i4,575 
Rs.i. 43.194 


-R«-34,559 

-Ks.9,233 

-;(;i6l 

+  Rs.ai,507  I 

+  Rs.  36.000  I 

+  ;£i6,375 

+  Rs.  34,193 

-^3.300 
+  RS.T.763 


Rs.  17.80.547 
Rs.1t.35.781 

j£405,575 
Rs.  34. 98.577 
KS3. 39. 34.000 
JC935.076 
Rs.  33.31. s6o 

jC  361,436 

R«.  37.39. 863 


-Rs.8,833 
+  Rs.'3.347 
-^2,793 
+  Rs.  3. 18,397 

—  Rs.i.43.000 
+A4.040 

—  Rs.3.34,706 
— ASl.alo 

Rs.  a.  57 .607 


UNITED    STATES 


'i  From  July  1. 

AND    CANADIAN    RAILWAYS. 


Mileage, 

Name. 

GROSS   TRAFFIC    FOR   WEEK. 

GROSS   TRAFFIC   TO   DATE. 

Total. 

Increase 

on  1897. 

Period 
Ending. 

Amount. 

In.  or  Dec. 
on  1B97. 

No.  of 
Weeks. 

Amount. 

In.  or  Dec 
on  1897. 

917 
6,678 

933 
6,169 

1, 68s 

3.513 

.135 

3.938 
3,197 
477 
1.57° 
3.499 
1,223 
4.654 
1.979 

■3' 

Baltimore  S:  Ohio  S.  Western 
Canadi.in  Pacific 

Chicaeo  Great  Western 

Chicago,  Mil.,  &  St.  Paul 

Denver  ,*t  Rio  Grande 

Grand  Trunk,_  Main  Line 

Do.       Chic.  &  Grand  Trunk  . . 

Do.      Det.,G.  H.  &Mil 

Louisville  &  Nashville         

Miss.,  K.,  &  Texas 

N.Y.,  Ontario,  &W 

Norfolk  &  Western 

Nov.  21 
„    21 
„    21 

..      21 
.1      31 
„     31 
■  •      31 
>.     31 

,.    14 

..     31 
,.     31 

dols. 
140,190 
576,000 
115,835 
839,000 
203,300 
;£86,723 
Ai,4,995 

;<;3,8i5 
491,000 
397,199 

83,916 
336,000 
635,688 
154,000 
555,000 
388,000 

dols. 
+  15,030 
+  33,000 

+  3,386 
+69,000 
+  17.400 
-;<:i,546 

+  43.000 
-51.994 
-1.053 
+  31,000 
+35.0C0 

+  33  ,000 
+  63,000 
+  31,000 

r? 
45 

\l 
'9 
'9 
19 

It 
«9 
«9 
«9 
45 
'9 
'9 
'9 

dols. 
3,931,549 
33,636,000 
2.354,650 
14,981,000 
3,701,000 
^£1,673,549 

*;!<'?53 

£»iMs 
8.733,730 

5,376,l»4 
1,646,315 
4,461,00a 
31,164,77s 
3,413,195 
9,939,000 
5.715,087 

dols. 
+330,961 
+  1,640,000 
+  95,039 
+i,o83/>oa 

-?94,5«8 

+;£ai,048 
-£1.043 
+  538,688 
-81.336 
—60,611 

336 

Northern  Pacific 

St.  Louis  S.  Western 

Southern          

Wabash          

>,      31 
,.      2[ 
,,      21 
,,      21 

+  3,65 1,  SS» 
+  130,909 
+870,000 
+  368,943 

MOirrHLV    STATEMSirrS, 


Mileage. 


I 


Total. 


6,547 
6,169 
3,685 
1,970 

3.513 

?^ 
3.  "7 

'.938 
a,  396 
477 
>»57o 
3.499 
3407 


Increase 

on  1897 


44 


Name 


Atchison  

Canadian  Pacttic 

Chica^o^Mil.,&  St.  Paul  .. 

Denver  6;  Kio  Grande 

Erie       ..  

Grand  Trutik,  Main  Line  . . 
Do.         Chic,  &  Grand  Trunk 
Do.        Dct.  G.  H.  ^S;  Mil. 

Illinois  Central 

Louisville  and  Nashville 

New  York  Cenirul'  . . 

New  York   Ontario,  &  \V.  . . 

Norfolk  it  Western    . 

Northern  Pacific 

Pennsylvania    . . 

Phil.  &  Re.i.lin^i 

Union  Pacific 


NET  EAR>71NGS  FOR  MONTH. 


Month. 


October 

SCAtement  of  fjoa  traffic 


Amount, 


I  In.  or  Dec 
I    oh  1897. 


dole 

October 

1,516,000 

„ 

i,as6,ooo 

,, 

1,9*0,000 

September 

343.  VW 

October 

99«,ooo 

jCi44.499 

n 

i9>6s6 

II 

Z5.508 

,, 

•ji  1,000 

057,000 

^, 

October 

4,35S,030 

,, 

ito,aoo 

Septe"iber 
Ocobw 

360,000 
1,845,000 

Sepu  m  jct 

9,323,711 

M 

87*,3-l6 

dols; 
+3.7,000 
-159.000 
+  307,000 

+50,93' 
-43.000 

-A'4,43t 

+  J570T 

-A'.543 

+  30,000 

+  1,000 

+  44.000 

-10,400 

+t,oac 

+a6booo 

+73,800 

—  107,615 

+  308,000 


NET  EARNINGS  TO  DATE. 


No.  of     I 
Months. 


AmomC 


I  In.  or  Dec. 

I    CO  1S97. 


dob. 

7,810,434 

8,116,000 

«o,8o6,}j« 

981,819 

6,340,600 

A57S.545 

*43.tM 

*»»,759 

S.3tl,3" 

1.735,000 

37,367.540 

447.400 

•,406,071 

4,381,630 

■  4.7»7.»07 

».369,j6« 

3.219,000 


dols. 
+3,379,836 
+55,000 
♦  «4«,«40 
+98.009 
+  15,400 

+2ni8o« 

-£yM 

4-1,106^19 

-t4yn> 

-148,039 

-36,600 

+ot,aio 

+  •".578 

-J.MO 


+St 
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Hbe  Jnvestors'  IReview 


December  2,  1898, 


prices  (Sluoteb  on  tbe  Xonbon  Stock  Bycbange, 

Throughout  the  Investors'  Revifw  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotation*!  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  ^ther 
particulars  will  be  found  in  the  Investment  I NDEXpublished  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  2s.,  by  post  2s.  2d.  Where 
dividends  are  paid  only  once  a  year,  an //rt//c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  Li-^t  is  quoted  in  tbe  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  tbe  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  suh^criber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  sin/cing-/unef;  Ceri%.,  certificates ;  "D&h^.  or  V>hs..,  dcheniures ;  Tih.  ox  V>.'^i\z..,  debenture  stock;  Pf., 
Prf.,  or  Pref.,  prejerence ;  Prefd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Gjar., 
guaranteed;  Bds,,  hands;  S.,  Sr.,  or  Sict.,  series;  In.,  Ins.,  In" c,  inscrided;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  1a&.,  liable  to ;  Sp.,  Surp.,  sur^^lus ; 
Per.,  Perp., /erpeertal ;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paia  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Nams 


9}  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Metro.  Police  Deb.  Stk.      ig?o 
Red  Sea  Ind.  Tel.  Ann. 
Canada  Gv."Intcl.Rly." 

Do.  do. 

Do.  Bonds  .... 

Do.  Bonds  .... 

Egyptian  Gov.  Gar.  . . . 
Mauritius  Ins.  Stk.  ..  . 
Turkish  Guar.   T855    ... 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.         Deb.  Stk. ,,  1919-29 


1908 
1903 
1908 
1910 

1940 


X05 
UOJ 

105 
!  8 
,206 
109 
111 
:il4 
106 
111 
105 
396 

61 

62J 

55 
104 
102 


CORPORATION   AND   COUNTY 

STOCKS 

FREE   OF  STAMP   DUTY. 


3J 


Metropolitan  Con 1929  118 

Do 1941  112 

Do.  1930-49'  97J 

L'C.C.  Con.  Stock    1920   !  95j 

Comm.  of  Sewers,  Sep,,  S.F.1905  104 
Corp.  of  Lond.  Bds...i898-i9O2ll00J 

Do i898.i9ia.'101 

Do,  Debs.  Sep S.F.1916  I06J 

Do.,  Deb.  Stk.  Scrip    ..  1927-571  96 

Barnsley 1916-46' 101 J 

Barry    1914-46101 

Bath 1909-341024 

Batlc^  1914-44JIO2 


Birnnngham    1946 

Do 1947 

1^0 1926 

Blackburn  1930 

Bournemouth 1913-33 

Bradford  ^ 1945 


Do.     Deb.  Stock    ..      1954  '107 

Brighouse 1916-46  100 

Brighton  • 1946 


1171 
111 
94 
103i 
101} 
115J 


Do. 


1957 


Burlon.on-Trent 1913-43 

^.Ip^dge  19,3.^3 

C»ro'ff 1935 

Do 

Cheltenham 
Chichester 

Coventry ',  \l„.„ 

Croydon  ^  '  ^' 

Do.  . 
Derby  . 
Devon  C.C, 


1914-54 

1971 
X916-46 


1940 
1920-50 

- 1917-33 

Dewsbury    j.jo 

Dorset  County   1022-32 

Douglas(I.ofMan)....  - 

Dover    

Dublin " 

Eastbourne 


926 

1913-43 

1944 

1920-40 


1927 
1917-57 


117 
94i 
lOli 
102 
116J 
1C3J 
104 
lOlJ 
99i 
128J 
106i 
104J 
lOJj 
107 
105 
lOlJ 
102 
112i 
104 


. .  1914-34  103 


Edinburgh  jgj^   105} 

Do 

Exeter 

Glamorgan  County  . , 
Glasgow 

Do 

Do ; 

Gloster  

Grimsby 

Hampshire  County  . 


1914 
1921 

1925-40 
'915-55 
1913-47,102 
1914-341106} 


107 
102* 
94 
102J 


S^±r;;: i9.3-43iiou 


Harrogate 

Hastings ,',   1915-54 

HeniordshireC.a     ....  19,6.36 
Heston     &       Itleworth 

U.D.C 

Huddersfield  .. 
Hull  (i«t  iK.)  .. 

Inverness 

Ipswich    

Lancailer 

Leeds    

Leicester 

Lincoln , 

Liverpool _ 

Do.     Rd.  Stk.    ......      ,923 


1914-34 


'915-35 
'934 

1914-44 
1952 

1919-55 
1927 
1934 
1919 


101 

104} 

94} 

101 

105 

127} 

100 

106} 

1014 

94| 
114 
103 
129} 

94 


Corporation,  &c.  (cenfinuetf)  :- 


106 

Middlesbro' 1909    103} 

Do.  1911-13  103 

Do 1915  1103 

Middlesex  C.C i9>5-35  104 

Newcastle   1936  1115} 

Do.  Irred !128 

Do 1915-36   99} 

Newcastle-under-Lyme..  1909-44  1'33 

iNewport  (Mon.)    1915.55  101} 

[Norwich  1952  ,103 

Nottingham    |111} 

Oxford 1951    108} 

'  Penzance 1916-46  101 

[Plymouth     1942    106 

Do.    2lRd.  Stk 1913-58    99 

Pontyoridd  U.D.C 1916-46    98} 

Poole.' 19,5.45101 

Portsmouth 1916  24  &  27  j  113 


Do. 


3      Manchester ,94, 

3} 

3i 
3 

li 

l\ 

3 

3 

3 

3 

3 

3 

h 
3 

li 

3 

3 

li 

3 

3i 

3 

3 

3 

3 

"i 

3 

3 

3 

=i 

3 
3 
3 

3 
3 

li 

3 

3 

3 

3 

3 
3 

li 

3 

3 
3 

li 

3 

3 

3 

3 

3 

3 

3^ 
3i 
3 
3 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT    SECURITIES. 


,105 


Ramsey      1920-4C  100 

Ramsgate ,0,5-55  102} 

Reading    127} 

Do 1962   105 

RhylU.D.C 1953    107 

Richmond  (Surrey)   ....      1942    103J 
River  We.ir  Debt  Certs.  99 

St.  Helen's 1915-55  102 

Scarbro'    ,9,5-50  101 

Sheffield  1925-57    92} 

Shipley  U.D.C 19,5.35100 

Somerset  Co 1923-331103 

South  Shields 1915-45  101 

Southampton ,915-45  100 


Southend-on-Sea 


19,6-46  102 


Staffs  C.C 1915-35 

Stockport 19,4-54 

Stockton ,932 

Do 1915-35 

SurreyCo 1922-32 

Swansea  

T-  Do ,955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.     "A" 

Deb.  Stk 1954 

Do.      "B-' Deb.  Stk.      1954 

Torqu.-iy  1913-43 

Tunbridge  Wells    193,  ;102} 

Tyne  Improv.  Com,  Red. 

Stk i9i8-52!106 

Tynemouth 19,3  I  99} 

Wakefield ,929 

Walsall 1932 

West  Broniwich 1930 

West  Ham 1929 

Do 1945 

West  Sus.sex  C.C 1915-35  105 

Weston-s.-Mare  Lcl.Bd.  1914-44  101 
Weymouth&Welc.  Regis      1918    101 

Widnes 19,5.551101 

Wigan ,92,1103 

Wmdsor    1918-55  102} 

Wisbech    1947    111} 

Wolverhampton ,932    115 

Do.     '924-54  105 

Vork 1916-41  105} 


104} 

lOU 

102} 

102 

104} 

127 

106 

101 

100 

102} 
102} 
101 


100} 
106 
1044 
109 
105 


SUBJECT    TO    STAMP   DUTY. 


3I  iBelfastCilyS  Dis.Watr,      1938 

3  Do.  Red  Stk „  1953-6 

3i    Belfast ,924 

4  Blackburn  Con.  Deb.  Irred.  . . . 

3i     Do.    do,    Irred...  4 

3*    Bristol ..... 

3}    Burnley ,933 

2J  [Chesterfield  Gas  and  W'r,igi6-46 
3}    Douglas  Town    1921 


Dover  Harb.  istDtb...      1956 

Hull(3ndiss.)    _....!... 

Leeds  Deb ,o?7 

Do 

Do 1927 

Leicester 1919-44 

Manchester 

Do 1928 

Middlesboro*  Mrls 190S 

Sheffiela ...,906-1016 

Do. 1925-36 

Do 1925 

Southampton   S.  F. 

Stockton  Morts- 1908 

W  rcester _„     1950 


1112 
1 104* 
1104" 
il40 
;128 
126} 
113 
97 
104 
103 
125} 
120} 
112} 
104 
103} 
148 
1102} 
107} 
104* 
113 
105* 
104} 
107} 

loa 


British  Columbia 1907 

Can.ida,  *'  Intercol.  Rail,"     1903 

Do.    (Bonds)    iyo4-5-6-& 

Do.    Reduced 1910 

Do.     Bnds ,909-34 

Do.     Loan  19,0-35 

Do.     Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an,  draw. 

Do         1879    

Do.        1881    

Do 


\i 
4 
3 
6 

\i 
4i 

4 

4}  !  Ceylon 
Do. 


1917-23 


r 


Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 19,0 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Coos.  Debs.  1880... 

Natal,  Sink.  Fd 19,9 

Do.        do ,926 

Newfoundland  Stg.  Bds.  1941 
Do.  do.  ..  1947 
Do.  do 

New  South  Wales  1897-1902 


116} 

107} 

104} 

109 

107 

110 

103 


106 
108 
107 
115 
107 
104} 
103 
101 
112 
119} 
103 
102 
118 
115 
96 
95 
84 
103 


Do.  ,903-5-8-9-i-.>  105} 

New  Zealand    ,914    116 

Do.  Cnsls.  ,  p.c.  per  an.  Sink.  Fd.  102 

Nova  Scotia  Debs 103 

Quebec  Prov 1904-6  1071 

Do.(drgs.) 108} 

Do.  Strlg.  Bds 1912    117 

Do.  Strlg.  Bds 1928    109 

Do.  Strlg.  Bds 1934  109 

Queensland   1013-15  107 

St.  Lucia  Debs '. 101} 

South  Australia    1&9S-1900  103} 

Do.  1901-19,8118 

Do.  191, -,920  113} 

Do ,899-19,6104 

Do.  ,929    109* 

Do 1916    105 

Do.  1917-18-24109 

Tasmania 1897-1901 104 

Do 1908-11,1913-14.20:108 

Trinidad  Debs.,  an.  drw.i  p  c. . .  1105 


Victoria 1S99-1901 

Do.      .   '904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.  .-^ustr.  ,  p.c.  ar.  Sink.  Fd. 
Do.         do.  


101} 

106 

107 

106 

107 

104 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
.\ntigua  Insc.  Stk.  Red.  19,9-441111 


Barbados  Inse.  Stk 1925-42 

British  Colum.  Inse.  Stk.      1941 

British  Guiana  Inse ,935 

Do.  do.  Stock  ..  ,923.45 
Canada  Sik.  Regd.  .  .,9(.4.5.6-8 
Do.  4 p.c.  (late  5  p.c.)  Regd.  19,0 
Do.  3}  p.e.  Stock  Regd.  ,909-34 
Do.  Ln.  for  4  milln.  stg.  1910-55 

Do.  Sik.  Re.pd 1938" 

Do.  Inse 1947 

Cape  G.  Hope  Regd.    ..   1917-23 
Do.  (Ln.  of '83)  In.sc.    ..      1923 

Do.  Cons.  Stk.  Inse 1916-36 

Do.  Consoi.  Inse.  Stock  1929.49 

Do.  Cons.  Inse 1933-43 

Ceylon  Inse.  Stock   1934 

Do.  ....      1940 

Grenada  Inse.  Stock.. ..   1917-42 
Hong  Kong  Inse.  Stock  1918-43 

Jamaica  Inse.  Stock 1934 

Do. 
Mauritius  Inscribed  . . . . 
Natal  Consd.  Stk.  Inse, 

Do. 
Do.    Inscribed  Stock..  19,4-39 
Newfoundland  Inscribed  ,913-38 

Do.  1935 

Do.     Consd.  Stk.  Ins.      1936 

N.  -3.  Wales  Stcck  Inse,      1933 

Do 

Do, 

Do. 


1922.44 
1937 
1927 

'937 


1924 


106 

99 
115} 

98 
104} 
109 
1C6 
110 
103 

S2i 
113 
114 
112 
110 
101 
120} 
104 
108 
103 
114} 

99 
120 
115 
119 
105 
105 
114 
114 
120 
105 


,9,8   1054 
100} 


'935 


Colonial,  &c.  (continued 

:- 

0 

Name. 

.s 

a, 

c 

4 

N.  Zealnd.  Con.  Stk.  Ins. 

1929 

114 

3* 

Do 

1940 

109 

3 

Do.         Inscribed 

'945 

99*. 

3 

()uebee  (Prov.)  Ins.  Stk. 
Queensland  Stock  Inse. 

'937 

92 

4 

1915-24 

iiH 

3'- 

Do.                    1 

921-4-30 

106 

3 

Do, 

'945 

108 

3 

Do. 

1922-47 

yy*< 

4 

St.  Lucia  Inse.  Stock  .. 

1919-44 1134 

4, 

S.Austiln.  (1882-7)  Reg. 

1916-36,109 

.l4 

Do.        In.  Stk.  Reg. 

'939  il09 

3 

Do, 

1916-26  100 

3/ 

Do, 

1916    100 

3* 

Tasmanian  In.sc.  Stock, , 

1920-40  1C7 

4 

Do. 

1920-40  115 

4 

Trinidad  Inse.  Stock..,, 

,9,7-42  109 

3 

Do. 

1922-44J  98 

4 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 

1007   107 

4 

Victoria  Inse.  Stock      1908-13-10  1C74 

4, 

Victoria  (1885)  Ins,  Stk. 

1920  113 

3* 

Do,      Inscribed  Stock 

1921-3-6IIO7 

4 

Do,                do. 

,91,-26110 

4 

W,  Austral.  Inse.  Stock 

1934    117 

4, 

Do. 

1911.31  107 

3i 

Do, 

1915-35,104 

3 

Do. 

1915-351  94 

3 

Do, 

1916-36,  94} 

3 

Do, 

1927)  96 

FOREIGN  STOCKS,  BONOS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


36/ 
'5/ 
30/ 
40/ 
6/6} 
36/ 
17/6 
4 


Ai^entine  Ry.  Loan  6  p.c. 

Do,     5  p.c 

Do.  N,C,Ry.Ext.5p.c.i887-8-9 
5_p.e.  Trsy.  Convs.  1887 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4}  p.c.  Inlerl.  Gld. 
4*  p.c.  Stlg.  Extrl.  1888 
3*  p.c.  External  ..   1889 
4  p.c.  Ry.  Gu.ar.-Res 

4  p.c.  Law  3378 : 

4  p.c.  Law  3655 .... 

Brazilian    1883 

Do.  Gold 1879 

Do.  ,888 

Do.  Funding   

Buenos  Ayres     1824 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds 1892 

Chilian  1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


4 

4 

6 

6 

6 

'5/ 
'5/ 
,./ 
'5/ 

7/6 


1893 

iSyS 
'896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  *95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1S96 

Do.      Do.  Regis 1896 

Do.  4}  Gold  1698 

Colmbn.  i}l03p.c.Ext.Bds.  1896 

Cordova,  Prov iBSl' 

Do.  Eng.  Ass.  Certs 

Do.  6  p.e 1887-I 

Do.  Eng.  Ass.  Certs.     

Costa  Rica  '  *  A  "  

Do.       "B"   

Danish  Gold    1914 

Do.     1857    

Ecuador  N.  Ext.  Bds.  4}  p.c.  . 
'tp.Dty.1890 
1678 


3}  |Egypt'nIns.Stk.lia.Stp.l 


Do.  State  Domain 

Do.  D.  Sanieh  Red.    . .  1905 
Entre  Rios ,886-8 

Do.     Fndg.  Ln.  Bds.1894-1921 

Do.    do.      Parana  City 

Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Piraeus.Larissa  Ry.)  .... 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70     5J 

Hungarian  Gold  Rentes 

Do. 
Italian  Irriga.  Guar.    .. 


98} 

85* 

17* 

25 

24 

25 

24 

27 

22 

SB 

97 

24 

100} 

104 

102 
35 
29 
24J 
41 
41 
33 
39i 
46 
26 

106 


•»93 


100} 
88 

im 
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Foreign  Stocks,  fte.  (cuitHmteJ)  :— 


Brfto  RAilwityiCfim/mwtO:— 


Js 


Nami. 


5 
S 

■6 
0 

5 
5 

4 
3 

3^ 

X 

5 

'J 

i  3 
.* 

'.  4 


5 
5 

4 

l^ 

3 

3 

58/3 
4 

34 
4 
1 
S 
■5 


Japan  5  p,C: 

Mexican (Nat.R.  Tehiiantp  c.).. 

Do.         Kxtrl 1893 

Do.       Extrl.  1S153     .... 
Do.       Intrnl.  Cons.  SIvr. 
Do       Intern.  Rd.  Bds.  ad.  Ser. 
Nicarapia  i836 
Norwegian,  red.  1937,  or  earlier 
Do.  do.  1065,        do. 

Do.      3J  p.c.  finds 

Paraguay  ip.c.  ris.  ^p.c.  i336-96 

Portuguese  3  p. c,  iS<3'84 

Russian,  1833,  ;^  Strlg 

Do.     rS^ 

(Nicohs  Ry.)ili67-5  .. 

Transcauc.  Ry.  1882  .. 

Con.  R.  R.  ltd.  Ser.  I., 

Do.        II.,  1339.. 

Do.      III.,  1891.. 

Bonds     

Do.  Ln.  (Dvinsk  and  Vitb.sk) 
.S.-ilv.-idor  1889 
S   Domingo  4*.  Unified     ..  1980 

.San  Luis  Potosi  Stij.  1889  

San  Paulo  (Brzl.),Stg.  i838  .. 

Santa  Vi  1333-4 

Do.     Eng.  Ass.  Certs.  Dep. 

i883 

Kng.  Ass.  Certs.  Dpsit. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Dcbcnton  Stock*  (fMllmuJi  :— 


Do. 
Do. 
Do. 
Do. 


(W.  Cnt.CoI.  Kly.)Mrt, 
&R  ■ 


econq.  Rly.  Mort. 

Servian  Unified 

Spanish  t^uickslvr  Mort.  1870  .. 

Swedi.sh  18H0 

Do.      i833 

Dc.      Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-43 

Tucuman  (Prov.)  iS83 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish,Egpt.Trib.,Ott.  Bd.,'94 

I>o.     Priority  1890 

Do.     Convted  Series,  "  A".. 

Do.     Customs  Ln.  1886 

Uruguay  Honds  1896  

Venzuela  New  Con.  Debt  i83t 


J8 
49 
W 
24 
24 
53 

102 

101 
96 
95 

105 
bit, 

\m 

99 
93 

95 

36 


COUPONS   PAYABLE  ABROAD. 


Argent.  Nat.  Cedla.  -Sries,  "  B", 

Austrian  Ster.  Knts.,ex  iofl.,i370 

Do.     Paper  do.     1870 

Do.         do.  do 

Do.    Gld  Rentes  1876 

Danish  Int.,  1807,  Rd.  1896  

Dutch  Certs,  ex  I3  gldrs 

Do.         Bonds    

Do.        Insc.  Slk 

French  Rentes   

Do.     1873, '81-4.,  Red 

Germ.in  Imp.  Ln.  iSgi 

Do.  do.  1392-3 

_Do.  do.  1890-4 

Italian  Rentes,  ex  35  fr 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussi^tn  Consols  

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealfd) 


Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.        Maschsetts  Gl.  1935 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  19='     '■ 


37 
85 
84 
84 
103 

85 
97 
96 

103 

101 
93 
93 
93 
933 
49 

101 
94 
41i 

114 

130 

114 

83 


BRITISH    RAILWAYS. 

ORD.  SHARES  AiVD  STOCfTS. 


3/ 
•/9! 
Sid. 
i/f 

2i 


3* 

2i 

3 
32/0 


4» 

6 
10,1 


li/e 

7i 

4 


Barry,  Ord 265 

Do.    Prefd Il22i 

Do.      Defd jl4(li 

Caledonian,  Ord |160 

Do.     Prefil !  97J 

Do.    Defd.  Ord.,  No.  i     4 

Cambri.-in,  Ord 4i 

Do.     Coast  Cons 4i 

Cardiff  Ry.  Pref.  Ord 112J 

Central  Lond.  ;Cio  Ord.  Sb.    10 

Do.    do.     /^6  paid 6 

Do.     Pref.  Half-Shares..      li 

Do.     Dff.    do 4| 

City  and  S.  London    66j 

East  London,  Cons 7 

Furness 75J 

Glasgow  and  S.   West.  Pfd.    82 
Do.  do.  Dfd.j  56 

Great  Central,  Ord 1394:  40 

Do.     London  Exten '  — 

Great  N.  of  Scotland,  Prfd.i  86 

Do.  Dfd i  30 

Gr;.-it.Korthern,  Prefd 121 

Do.    Consolidated    ".\'i  55 
Do.  do.  "B"jI9U 

Highland  52$ 

Isle  of  Wight,  Prefd   119.1 

!     Do.     Defd 83.) 

I..ancs.  Derbys.  and  K.  Cst.      5 
L.  Brighton  and  S.  C.  Ord. 1187 

Do.     Prefd.  Ord 198' 

Do.  Contgt.  Rights  Certs. '  16» 
Lond.  and  S.  Western  Ord.  222j 

Do.    Preferred    154 

Lond.,  Tilb.,  and  Southend  141} 

Mersey,  ;^20  shares    I       | 

Metropolitan,  Consld.       ..126 

Do.    Surplus  Land    91    j 

Ncrth  Cornwall,  4  p.c.  Pref.  I06i  ' 

Do.     Deferred     ]  22*  I 

North  London 219}  ' 

North  Slaflord''<ire   Il2? 


oi 


4 
li 

'S/ 

3 


Plymouth,  Devonian,  and 

S.  W.junc. /;ic 

Port  Talbot  ;£io  Shares  .. 
Rhondda  Swns.  B.  j^ioSh. 
Rhymney,  Cons. 

Do.     Pref.l 

Do.     Defd 

.Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  E.astern,  Ord .... 

Do.     Pref.     

TaffV.ale   

Vale  of  Glamorgan 

Waterloo  &  City 


LEASED  A  T  FIXED  RENTALS. 


Lam 
Div, 


4 
5.19.0 

•I 

56/6 
5 
5 

6 

3} 
4  A 
3} 

•I 


Nahu. 


Birkenhead  , 

East  Lincnshire 

Hanismith.  &  City  Ord.    . 
Lond.  and  Blackwll 

Do.   j^i^xs  4}  p.  c.  Pref. . . 
Lond.  &  Green.  Ord 

Do.     s  p.  c.  Pref.    

Nor.  and  Kastn.j^soOrd. .. 

Do. 
N.  Cornwall  3}  p.  c.  Stk. . , 
Nott.  &  Granthni.  R.tC. . . 
Portptk.4Wigtn.Guar.Stk 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.         4}  p.  c.  Pref. 

West  Lond.  jC^o  Old.  Shs, 


144} 
205} 
1192} 

160} 

!l60i 

1 100 

1174 

I  86 

101} 

jl24} 

143} 

119} 

306 


DEBENTURE  STOCKS. 


Last 
Div. 


3 

4 

3i 


4 

4'} 

4 
4 
3 

4 

4i 

4} 

4 
3 
3 

4 

4^ 

4 
3 
* 
4i 

4 


il 


3 
3 
3 
3 

ii 

•! 

4 
4 
3 
3 

3i 


Name. 


.Alexandra  Dks.  &  Ry 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  '*  A"  

Do.        "B" 

Do.        "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond 

Cleator  &  Working  June. . . 

Devon  &  Som.  "A     

Do.  "  B  "  4  p.  c. 

Do.  *'  C"  4  p.  c. 

E.  Lond.  3nd  Ch.  4  p.  c.  A 

Do.        3nd  H  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4tb  do 

Do.        ist(3}  p.  c.) 

Do.  2}p.c.(Whitech.Exn) 
Euston  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Noitliern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). . 

Isle  of  Wight   . .    

Do.         Cent.  "A".. 

Do.         -B"     

Do.       "C" 

Lanes.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst.. . 
Ldn.  and  Hlackwall 


Ldn.  and  Greenwich [143 

Lond.,  Brighton,  &c 1451 

Do.  Il52l 

Lond.,  Chath.,  &c.,  Arb. ..  1154* 
Do.  "B".."'" 

Do > 

Do.  t8*i,..i' 

Do.         •.: 

LonJ..t  N.  Western 

Lond.  &  S.  Westn.  "  .4  "  . . 

Do.  Consld.  112 

Ij>nd.,  Til..  &  Southend  ..  144} 
Mersey,  5  p.  c.  (.Vet,   1866)    65 

iMelropohtnn    145 

L>o 1591 

Do 125i 

Met.  District   

Do _..„ 

Midland    

Mid- Wales  "A"    , 

Neath  &  Brecon  ist  

Do.  "Ai" 

North  British  

Do 1893  106 

N.Cornwall, L.auncstn.,&c  jl24 
Korth  KasMCB...... lUl 


L«st 
Div. 


4} 
3 

4 
4 
4 
4 

3 
3 

4 
3 
3 

4 
4 


Name. 


II 


North  I.ond.)n 161} 

N.Staffordshire    103t 

Plym.  IJevpt.&S.W.  jo...  \VX 
Rhondda  and  Swan.  Bay.  .1129) 

Rhymney 142* 

South-Kastcrn :1441 

121 

IS* 

104} 
106 


D, 

Do.  ....... 

Do 

TaffVale  

Totleiiham  &  For.  Gate 
Vale  of  Glamorgan    ... 
We»lHighld.((;id.l,y.\.B.) 
Wrexham.  .Mold,  tie.  -'A'-illJ} 
Do.  "  B  '•  100} 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


4 
4 
4 
4 
6 

4i 
3i 

\k 

4 

5 

4 
4 
4 
5 
5 
4 

li 
4 
4 
4} 

4} 

4 

u 

3 
3 
4 
3 
4 
5 


90/6 

•1 


NAua. 


Caledonian   143 

„     Do 14U 

Forth  Bridge    |l4ll 

Furness    i33il34i 

Gla.sgow  &  S.  Western 143} 

Do.        St.  Enoch.  Rent  14ll 

Gt.  Central  1971 

Do.         ist  Pref. |l49 

Do.         Pref.   1051 

Do.         Irred.  S.V.  Reotlill 
Do.  do.  11381 

Gt.  Eastern,  Rent 140} 

Do.  Metropolitan..  1744 

Do .V. ml 

Gt.  N.  of  Scotla.nd 1354 

Gt.  Northern    1144 

Gt.  Western,  Rent 1180} 

Do.  Cons ISO} 

Lanes.  &  Yorkshire    144 

L.,  Brighton  &S.C il79} 

L.,Chat.&D.  (Shrtlds.)..l08} 

L.  &  North  Western 145 

L.  &  South  Western..  i33i  144 

Met.  District,  Ealing  Rent   149} 

Do.  Fulhani  Rent  148} 

Do.  Midland  Rent  IM} 

Do.     Mid.  &  Dist.  Guar.  131} 

.Midland,  Cons.  Perp 192 

Mid.&G.N.  Jt.,  "A'^Rnt..l05 

N.  British.  Lien 105 

Do  Cons.Prcf.Xo.  1  140 

N.Cornwall.Wadabigc.Gu.  105 

N.  Eastern    144 

N.  Staff. Trent  &M./:2oShs.    35 
Nottingham  Joint  Sulion, 

3pe.Stk 105} 

Nott.  Suburban   Ord 12U 

S.E.  Perp.  Ann 351 

Do.        4}p.e 160} 

S.  Vorks.  Junr.  Ord 117} 

W.  Cornwall  (G.  W.,  Br.. 

Ex.,&S.  Dev.  Joint  Rent  160} 
W.  Highl.  Old.  Stk.  (Gua., 
N.B.) 104} 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Pic/'arence  Shares,  &c  (cnttintuJi : 


Alexandra  Dks.  &  Ry.  "  A  " 
Do.  "  B  •■ 

Earry(First)    

Do.     Consolidatefl 

Caledonian  Cons.,  No.  x   .. 
Do.  do.     No.  s  .. 

Do.  do 1878 

Do.        Pref.     1884 

Do.         do.  iS87(Conv.) 

Cambrian, No.  1  4  p.c-  Pref. 

Do.         No.  3        do.        j 

City  &  S.  Lond.  £,\o  shares' 

Do.  New  ! 

Furness,  Cons t88i 

Do •■.\'i88i 

Do "  B  ••  i8Sj 

GUsgow  &  S.  Western '. 

Do.  No.  1. 

Do.  iSSt 

Do.  1891 

Gt.  Central   , 

Do 

Do.       Conv {87*1 

Do.         do.    1874' 

Do.  do.    ....  18761 

Do.  do.     ....  iSra! 

Do.  do.     i83i| 

Do.        18391 

Do.       1891 

Do 1894J 

Gt.  Eastern,  Cans. 

Do 1886 

Do itSi 


1%} 
110} 
1671 
;135{ 
141 
1 140 
173} 
138} 
1461 
67| 
32} 
15 
141 
131} 
1231 
127} 
140 
139 
137} 
lS7i 
157 
130} 
149 
148 
145 
142 
137 
103 

loa 

100 
141) 
140 


•"if*   i 

Div, 


4 
4 

it 


4 
3 

3<5ii 

4 

5 

61] 

4 
4 

4 
4 
4 

4 
4 
4 
4 

'i 

3 

u 

u 

5 

It 

5 

4 
4 
4 
4 


it 

1/7! 


u 

5 

4 

u 


Kasie 


Gt.  Eastern,  Com i4«4l37t 

Do .  1837  1371 

Do i>g8I37} 

Do 1890120 

Do 893U7a 

Do.dnt.fr.  Jan'99)iS93  1151 

Gt.  North  ScotUnd  "  A  " . .  152} 

Do.  "B"..13ll 

Gt.  Northern,  Cons. il4J 

Do;        1896IO7 

Gt.  Western  Cons. .179 

Hull  &  Barnsley  Red.  at  115  llSl 

l.leofWi»ht   131} 

Lanes.  &  Yorksfaiie,  Cons.  US 
LaocDrby&E.C.  3p.c./io  ' 
Do.  5  p.c.  and  jCio.  * 

Lond.,  BrighL,  &c.  Cons.  178 
Do.  and  Cons.  176 

Lond.,  Chat.  ftDov.  Arbilr..lSH 
Do.    indPref.  4}n.c;Ue 

Lond.  A  N.  Westtm .144 

Load.  &  S.  Western.. i38i  143} 

Do 1884  145 

Do lUti 

Lond.,  Tiibury&  Snatbcod  140l 
Do.  Coos.,  18S7I3B 

Do  :  189;  138 

Mersey-,  5  p.c  Perpt I  — 

Mctropoliun,  Perp 140 

Do.  i883l3C 

Do.  Imd. ;138 

Do.  i3J7il38 

Da  New Il38 

Do 144 

Do ,120 

Do.  Guar 100 

.Melrop.  Dist.  Exten   5p.c.  108 

.Midland,  Perp.  PreT. '  £0 

.N'.  British  Cons.,  No.  »    . .  135 
Do.      Edin.  &  Glasgow  lEl  1 


Conv. 


Cons*. 

do  ... 
do.  .... 
do.  .... 
do.    ... 

do 

do.    ... 


1865 155} 
f374  1«J 
187-,  151} 
.S75UIJ 

1870  les 

i8''^  135} 
1888136} 
iS^o'lSt 
1891 1341 

•S97;i3il 

.1143} 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
.V.  Eastern 
X.  Lond..  Cons. iS66:174» 

Do.     jnd  Cons.  . .  i8;5|I57} 

N.  Staffordshire 105 

Plym.  Devpt.  t  S.  W.  Jna;. 
Port  Talbot,  &e.,  4  p.e.  j£lo 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.-^-  jCto  Shares 
Rhymney,  Cons. . . . 
S.  Eastern,  Coos.   . 

Do.       do ;... 

Do.     VestedCor 

Do 1891 

Do 1893 

Do.  3p.c.  after  July  1900 
TaffVale 


149} 
61 

U 
I3U 

178 
MOJ 
138 
123 


INDIAN   BAILWAYS. 


:/ 
3/6^ 

>/4td 

a/6 

3 

4 

7i 

»J 

7"975d, 
3' 6 

4 

4 
9/10 

»/ 

4 

9/7) 

8/4} 
8/.1} 
«'/4l 

5«/8r-, 
4} 
5 

4 
4 


A.ssaffl  Bengal.Ld.  (3} 

till  June  30.  then  3  ^c-Vioo 
Barsi  Light,  Ld.,  .£10  Sh-v  10 
Bengal  and  X.  We»t.,  Ld  100 

Do.    ;C  10  Shares   !  jo 

Do.  3}  p.c.  Cum.  Pf.  Shs.    JO 
Do.  4 

Bengal  Central,  Ld.,  /lo 
(3}  P.C.  -t-  }lh  net  earn)     5 

Bengal  Dooars,  Ld.    too 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.c.  -t-4ih  sp.  pfts.)  . .  too 
Boiu'.>ay,     Itaroda,     and 


C.  I."(gUA 

Burma,  Ld. 


:! 


4 
S1/9 

9/1 1 


5  p.C  )      ICO 

.u ».,.».,  ^d.  (gua.  3}  p.c.,' 
and  }  p.c.  add.  till  1901)  too 
Do.        jCio  Shares 
Oarjeeling  Himal'n  Debs,  too 
Delhi  Umb,  Kalka,  Ld.. 

Gua.  3I  P.C.  -t-  net  earn,  roo 
J>o.  I'>eb.Stk., 13^(1916)  roo 
Estn.  Bengal,  "A  Aa.  1957    — 

Do.  ••B^i957    i  — 

Do.  Gua.  Deb.  Stock  ..100 
East  Ind.Ann.*'.\  "(1953).  — 
Do.  "C~    ....]  — 

Do.  "B"    ....!  — 

Do.  Def.  Ann.  Cap. 
(gua.  4p.c. -t-ithsp-pftv)  — 
East  Ind.  I>ef.  Ann.  "  D"  — 
East  Ind.  Irred.  Stock  ..  100 
Gt.  Ind-an  Penin..  Gua  5 
P.C.  4-}  surplus  pi^u.'  lao 
Do.  Irred.  4p.c.l>eb.St.  loo 
Indian  Mid.,  Ld.  (gtta.  aj 

p.c  ■*■  Ith  socpias  pit*. )  toe 
Madras  Gaar.'V  }  spt  ffta.  100 
Do.  do.  too 

Do.  do.  too 

Nilgiri,  Ld..  ist  Deb.Stk.  too 
RohiL  and  Rumaon.  Ld.  too 
Sctpde.  Punj.,  and  Delhv 

"'A**  Ann.,  105S ■  .— 

Do.    "B-      ds.    ,.1 — 


102 
10 
147 

;  14 

:n 

116 
223 

112 

id* 

122| 
113 

2S 

31 

,'£» 

I  29 
I  31 

Its 

172 
157} 

177 
1138} 

lU 
165 

\^ 
97 
132 

» 


786 


Zhc  Jnvestots'  IReview. 


December  2,  i8y8. 


Indian  Railways  (co»/m«/(0'~ 


8x 


Name 


ii 


3i 
5 

5 


South  Beliar,  Ld.,  ijio  shs. 

Do.       Deb.  .Stk.  Red. 

South  Ind.,Gu.  Deb. Stk. 

South  Indian,  Ld.  (gu.a.  3 

E.C.,  and  i  spls.  profits) 
n.    Mahratta,  Ld.  (3* 
p.c.  &  Jth  net  earnings) 
Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam'sGua.State,Ld.,3} 

p.c.Mt.  Deb.  bearer 

Do.         Reg.      do.  . . 
W.  of  India  Portgese.  Ld. 
Do.      Deb.  Stk.,  Bed 


102 
102 
156  J 

120 


115 
118 
100 
103 
122J 
100  107 
too  106 

97J 
951 
74J 
101 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


^Q 


5 

4 

4 

2/6 

•I* 
ml. 

6 

5 

5 


Name. 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds. ,  1937    . . 

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  istMt.  Perp.  Bds.  1 879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c, 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.Deb.  Eds. 

I9'5    

Do.  Ld.  Grnt.  Bds.  193S.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937     .  .; 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  E.vt.  Pref. 

.j^io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  3  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk..  .. 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 
Do.  Perp.  Deb.  Stk. 
Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    

Do.  Mid.  of  Can.  Stl.  isl 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  1  Mt 

Jamaica  1st  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ?^i,ooo  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red.  . 
Do.  Deb.  Bds.,  Red. 
Nakusp&  Slocan  Bds. ,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red. 
Queb.  &L.  S.John,i.stMt. 

Bds. ,  1909    

Quebec  Cent.,    Prior   Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouaja,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red... 
Do.  (S.  Franc.  Brch.)5  p.c. 

Stl.  1  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B.  irt  Mt. 
Well.  &  Mana.  /s  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908. . . . 

Do.  3rd  do.,  1008  

Atl.an.&St.Law.Shs.,6p.c. 
Gd.  Trunk  Mt.  Bd.s.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds.,  1902  

Minneap.,  S.  P.  &  S  t.  Ste. 

Mar,   t  Mt.  Bds.,  1938 


100  125} 
10,  13i 
00  IMJ 

00  u4 

00  7; 
00102 

00  101 J 

00 119 
00 107 
00' 107 
00  116 

00121 
174 
:ool52J 

4    11 

00  301 
00'  99J 
00 110 
00 100 

5]  5 
:oo  98i 
:oo'  8 
:ool33 
140 
:oo'130i 

:oo!l04J 
:oo;i04 

:ool05 

:oo'l04 
:oo'107 

00IO4 

00,108 
103 


120j 

28} 

106 

oo'lOS 

71} 


122 
115 

30 
155} 
144} 

33} 

32 


00 105 
90  33j 
112 

74 

10 

10 
111} 

105 
oollOft 

ooicn 

:151i 
|116} 

100 104 


Siooo!i02 

AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


American  Railroad  Stocks  {,continued)  — 


^a 


Alab.Gt.Stbn.A  6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tejt.  &c., 

"A"Prcf. I 


loA] 
10/. 


to/'    li 


8/3 

4 

84 

$1} 
»3i 


u 

$3i 


Namk. 


I  Paid,    -c 

0. 


Do.  "B'Def.    

Atlant. First  Lsd.  Ls.  Rtl 

Trust 

Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey.. . . 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do.     do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.Junc.  Rl.  &Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.  Non-Cum.ist  Pf 

Do.  4  p.c,     do.     2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts:  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St,  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


lOl. 

Stk. 
$iao 
$100 
$100 

$100 

$too 
$100 


102 

_7i 

24 

49 
40 
76} 
70} 


Sioo  137} 

?ioo'i24 

?>oo  167} 

»io  90 

$Ion 


$100 


38 
20 
144} 


$iooi02j 
*ioo  19 
?ioo200 

Stoo   5 
8100  36 

-     47} 
8100  941 
.«50    97} 
$1001  %\ 
«iooi80 
«5o   23} 
«50    11 
$ioc      7 
»ioo    30 
«ioo  105} 
«ioo    5J.i 

8I00177J 

Sioo!  10} 

*iooI     8 


American  Railroad  Bonds- 
{continurd) ; — 


-GoM 


~iQ 


AMERICAN  RAtLROAD    BONDS- 
CURRENCY. 


Name. 


AIb.'iny&  Susq.  I  Con.  Mrl.  1906 

Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt. ...   1908 
Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,&S.  PL,  I  .Mt. 

S.W.  Div 1909 

Do.  (S.  Paul  Div.)  1  Mt.  1902 

Do.  (La  Cross  &  I> 1919 

Do.  I  Mt,  (Hast.  &  Dak.)  1910 
Do.Chic&Mis.Riv.iMt.  10:16 
Det.,G.Haven&  Mil.  Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap.&  Vin.,  I  Mt.  ..  1908 
Do.  do.    2  Mt.  . .  I9oo|i02} 

Lehigh  Val.,  Cons.  Mt 1923112} 

Mexic.Cent.,Ln.2Cons.Inc.     —        6 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.      Deb 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  I  Mt 2361 


115 
135} 

110} 
117} 
115} 
114} 
102} 
102} 

119} 
145} 
115} 
130} 

105 
99} 
125 


119} 
112} 
115} 
112) 


DITTO-GOLD. 


.\labama  Gt.  Sthn.  I  Mt.    ..i9o8(117} 

Do.      Mid.  I 1928J  94} 

Allegheny  Val.  Gen.  Mt.    ..1942  109 
Atch.,Top.,  &  S.F4  Gn.Mt.1995  100} 

Do.  Adj.  Ml 1995    75} 

Do.  Equipt.  Tmst —    105 

Atlantic&  Dan,  1  Mt 1950    97 

Baltimore  &  Ohio 1925    — 

Do.  Merc.  Tst.  Certs 1925  122} 

Do.  Con=.  Mt i983;125 

Do.  Term.Merc.Tsl.Cer.    1934J  — 
Do.BrownShipley'sDep.Cts.  —  !  97} 

Bait.  Belt  ■;  p.c.  1  Mort i99o'102} 

Bait.  &  Ohio  S.W.  1  Mt.   .,1990111 
Do.4ip.c.  I  Cons.  Mt.  1893  1993;  90 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  i  29} 
Do.  do.  CI.  B  —  I  10* 

Balt.&OhioS.  W.  Term  5P.C.1942  102} 
Balt.&Ptmac(Mn.L.)iMt.i9ii  125} 
Do.      do.   (Tunncl)iMt.i9ii  126} 

Beech  Creek  I  Mt 1936110 

Carthaee  &  Adiron   i  Mt...  io8ill07 
Cent,  of  Georgia  i  Mort.  ,.1945  117} 

Do.        Cons.Mt 1945    92} 

Cent,  of  N.  Jrsy.  Gn.  Mt. .  .1987  118} 

Central  Pacific,  1  Mort 1898  105 

Do.  Speyer's  Certs —    105 

Do.  Land  Grant    1900  103 

Chesap.  &  Ohio  istCons,Mt.i939  120} 

Do.  Gen.  Mt 1992   91 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932II7J 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)iMt 1921  115} 

Do.  Chic  &  Pac.  W 1921  120 

Do.  Wise  &  Minn.  1  Mt.  1921  Il09} 

Do.  Terminal  Mt I9i4!ll5} 

Do.  General  Mt 1989IO9} 

Chic.Rock  Is.  &  P.  Gen.Mt.i988ilOi 


Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 

Clevel.,  Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      199] 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 
Do.  General  M  t 1993 


125} 
102i 

95} 

95 
100 
t8 


Clevel.  h  Mar.  Mt 1935 

Clevel.  &  \  ittsburgh     1942 

Do.  Series  B 1942 

ColoradoMid.i  Mt.2.3.4 p.c.  1947 

Do   1  Mt.  4  p.c 1947 

Dnvr.  &  K.  Gde.  i  Cons.  MU1936 

Do   Imp.  Mort 1928 

Detroit  &  Mack.  1  Lien    . . .  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien   1996 

Galvest.,  H.irrisb.,&c.,  i  Mt, 
Georgia,  C.ir.  &  N.  i  Mt.  ,.1920 
Gd    Rpds  &  Inda.  Ex.  1  Mt.1941  114 


109 
122} 
120} 

66 

73 
102 

ice 

90 

112} 

% 
77 
110} 

97} 


103} 
121} 

109} 
125} 
108 

95} 
109 

97 

59} 

15 
104 

52} 


85} 
110} 


Do,  1  Mt.  (Muskegon)    .,1926    37} 

Illinois  Cent.  1  Mt 1951  104 

Do 1952IO7 

Do.  Cairo  Bdge.  . .  1950  101} 

Do '953105 

Do.  General  Mort.  ,,1904102 
5  Kans.  City,  Pitts.  &  G.  i  M.1923  75 
3}  [L.  Shore  &  Mich.  Southern  1997  108} 

4}  'Lehigh  Val.  N.Y.  I  Mt I94cl07< 

5      Lehigh  Val.  Term.  I  Mt.    ..1941  112} 

5      Long  Island    1931  114} 

5  Do.  Deb 1934  103} 

5  Do.        (N.  Shore  Bch.) 
I  Cons.  Mt 1932 

6  Louisville  &  Nash.  G.  Mt,,i93o 
6  Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 191c 

6  Do.     I  Mt.N  Orl.&Mb.i93o 
5  Do.     I  Mt.  Coll. Tst.  ...1931 

4  Do.    Unified    1940 

4}  iDo.  Mobile  &  Montgy.  I  Mt.1945 

4  Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

3}        Do.      2  Mt.  6  p.c.  Inc.  A1917 
Do.  do.  B.,1917 

[Michig.  Cnt.  (Battle  Ck.  &  S.) 

j     I  Mt 1989 

jMinneap.  &  S.  L.i  ConsolH,  1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92*il03 
Minneapolis  Westn.  i  Mt.  ..I9ii'102} 
Miss.  Kans.  &  Tex.  i  Mt. ..1990'  93 

Do.  2  do 1990I  ^' 

Mobile  &  Birm.  Mt.  Inc 19451  ^^ 

Do.     P.  Lien 1945    92} 

Mohawk  &  Mai.  i  Mt 1991  109 

Montana  Cent,   i  Mt 1937II2} 

Nashv.,  Chattan.,  &  S.  L.  i        j 

i     Cons.  Mt 1928104} 

Na,sh.,  Flor.,&  Shff.  Mt... 1937  106 
N.  Y.  &  Putnam  1  Cons.Mt.  1993  108} 
,N.  Y.,  Brooklyn,  &  Man.  B.        1 

I  Cons.  Mt I935|107} 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905,105} 

Do.    Ext.  Debt.  Certs....  1905  105} 

Do.  3}  Mt.  Coup —  !lll 

Do.  3}  Mich.  Cent 199BI  97} 

Do.j}  L,  Shore 1998;  99} 

7  N.  Y.,"L.  Erie,  &  W.  1  Cons.        i 

Mt.  (Erie) 1920I147} 

7         Do.  I  Con.  Mt,  Fd.  Coup.1920  145} 

5  N.  Y.,Onto.,&  W.  Cons,   i 

Mt —   107} 

4         Do.    4  p.c.  Refund.  Mt..  1992  1055 

6  Norfolk  &  West.  Gn.  Mt. . . .  I93i'129} 

6  Do.     Imp.  &  Ext 1934  124 

4         Do.     1  Cons.  Mt 1996   89 

6     N.  Pacific  Gn.  1  Mt.  Ld.Gt.  1921:118 

4  Do.     P.  Ln.  Rl.  &  Ld.  Gt.  1997  105 
3  Do.     Gn.Ln.  Rl.&Ld.Gt.20.7 

5  |Oregon  &  Calif,  i  Mt 1927 

6  j  Panama  Skg.  Fd.  Subsidy..  1910 


American  Railroad  Bonds (<:<»>/i«w<i):- 


4}  1  Pennsylvania  Rlrd 1913 


69 

96 
102} 
112} 


Do.    Equip.  Tst.  Ser.  A . .  19141106^ 

Do.    Cons.  Mt i943:112i_ 

Penna.  Company  ist  Mort.i92iill7} 
Perkiomen  i  Mrt.,  2nd  ser. .19181  92} 
Phil.  &  Reading  Ext.  Imp.  —  !l04 
/Pitts., C, C, &St.Ls.  /  !,,c, 

i      Con.  Mt.G,B„Ser.A  j  ■940-2jll5} 

Do.  Cons.  Mort.,Ser.D..i945'10«} 
Pittsbgh.,  Cle.,  &  Toledo  .,1922  lOHj 
Re.ading,  Phil,,  &  R.  Gen!.  1997  87 
Richmond  &  Dan.  Equip.  ..1909  97} 
Rio  Grande  June  ist  Mort.  1939  100} 
Rio  GrandeWest  ist  Tst.Mt.1939  91} 
S.  Louis  Biidge  ist  Mort  t929'134} 
S.  Louis  Mcbts.  Bdge.  Term.        | 

isl  Mort 1930,105 

S.  Louis  S.  West  ist  Mort..i9S9    82 

Do.    4  p.c.  2nd  Mort.  Inc.  1989  35} 
S.  Louis  Term.  Cupples  Sta. 
I    &  Prop.  1st.  Mrt.4}  p.c.1902-17  102} 
|St.  Paul    Minn.,  ^   Alanit.  1933  115 
iSt.   Paul,  Minn.,  &  Manit,  1933  134 
Shamokin,Sunbury,&c.2Ml,  1925  110 
S.  &  N.  .MabamaCons.  Ml.  1936  105 

Southern  1  Cons.  Coup 1994  106 

Do.  E. Tennes  Reorg.  Lien  . ,  1936)105} 
S.  Pacific  of  Cal.  i  Mt. . .  1905-12  112} 
Trml.  Assn.ofS.  Louis  i  Mt.i939J112 

Do.  1  Cons.  Mt 1944III3 

Texas  &  P.-1C.  1  Mt 2000  109 

Do.  5  p.c.  2  Mt.  Income    2000   48} 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1335  102} 

Toledo.,   W.ilhon.,  Val.,   & 

Ohio  1  Mt 1931-3  109} 

Union  Pacific  1  Mt.  4  p.c.  ..1947  104 
Union  Pac,  Line,  &  Color. 

I  Mt 1918!  — 

United  N.  Jersey  Gen.  Mt. . ,  1944II7} 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915IO4} 

Wabash  I  Mt.  v 1339)114 


4} 

55/8 


.   ,  .  1906' 

191C.40 
1910-40J 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  I  Mt.  1990 
Wheeling  &   L.   Erie  1   Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Ml 1930 

Do.  do.  Brown  Shipley'sCts. . . 
Willmar  &  Sioux  Falls  i  Mt.  1938 

STERLING. 

.\labama  Gt.  Sthn.  Deb. . 

Do.  Gen    Mort.   , 

Alabama,   N.   Orl.,  Tex. 

Pac.  5  p.c.  "A"  Dbs... 

Do.        do.  "'B-'do. 

Do.         do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Lea.sed  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Do.  do 191c' 

Do.  do.       1877 

Do.  Merc.Tst.Cerls.   ..I 

Do.  do.   do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Ma.ssachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do 

Do 

Do.  I  Mt.  .. 

Do.  1  Mt.  . . 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     1  .Mt.  (Memphis  & 

O.)   1901 

MeK.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "  B  "  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  £xtd 1935 

Do.        Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(■890)    

Nrthn.  Cent.  Cons.  Gen.  Mt.     . . 

Pennsylvania  Gen.  Mt 1910' 

Do.    Cons.  .Skg.  Fd.Mt.  1905 

Do.    Cons.  Mt i945i 

Phil.  &  Erie  Cons.  Mort    .,1920' 
Phil.  &  Reading  Gen.  Cons.         j 

Mort 1911 

Pittsbg.   &   Connells.   Cons.  1926 

Do.         Morgan's  Certs ^ 

St.  P.tul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940I 

S.  &  N  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.iooi 


1905 
1950 
1951 
1951 


104} 


92} 
85 

112*: 


108} 
104  i 

105 
70} 
29} 

132} 

101 

117}, 

135} 

122} 

119} 
'ill 

1108 
117} 
104 
ilDS 
101} 
114 
94 

105 

110 
93} 

41 
94 

109 
114 


101 

102} 
103 
129 
117 

iioa 

135} 

jl26 

131 

!l03 
106 
106} 


FOREIGN  RAILWAYS 


5 
5 
4 
4 
l/o/o 

3 

4 
2/ 
8/ 
6/ 
12/ 


6 

4/ 

6 

si 

5 

3^/ 

5 
6/0/0 


I2j 

s 

3/15/c 


7/ 
7/ 


Alagoas,  Ltd.,  Shs 20 

Do.  Deb.  Stk.,  Red.  .,  100 
Antofagasta,Ltd.,  Stk.   .,100 
Do.  Perp.  Deb.  Stk.   . . ;  100 
Arauco,  Ld. ,  Ord.  Sh.s.  . . :  10  j 
Do.  10  p.c.  Cum.'Prcf.  1  10  I 
Argentine    (it.    W.,    Ld.,'ioo  ' 
Do.sp.c.Cum.Pref.Shs.  too  i 

Do.  1  Deb.  Stk 100 

Do.  2nd  Deb.  Stk 100 

Argentine  N.E.,  Ltd.,   6 
p.c.  Cum.  Pref.  Stk.   ..|ioo 
Do.  5  p.  c.  Deij.  S  tk. ,  Red.  100 

Do.  Prior  Lien '100  I 

Arica  and  Tacna  Shs.     . .  I  20 
jBahia  &  San  Fcisco.,  Ld.,!  20  j 
I     Do.  Timbo.  Bch.  Shs.    !  20 
IBahia,    Blanca,  &  N.W.I 
i     Ln.  Prf.  Cum.  6  p.c.    . .  roo  i 
I    Do.4p,eiDeb,Stk    Red.iioo  , 
Barranquilla  R.  &P.,  Ld., 

6  p.c.  1  Deb.  Stk.,  Red.  100  ! 
Bilbao  Riv.  &  Cantabn., 

Ltd.,  Orel 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil   Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk   . . 

B.  .^yresGt.  Southn. Ld., 

Ord.  Stk 100  1143 

Do.  Pref.  Stk too  il35 

Do.  Deb.  Stk 100  iil7} 

B.  A>Tes  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 100 

Do.  Cum.  I  Pref.  .Stk.  100 
Do.  6p.c.Con.  Pref.Stk.'ioo 
Do.  Deb   Stk.,  Irred...  '100 

B.  .^yres  Northern,  Ltd., 

Ord.  Stk [roo  | 

Do.  Pref.  Stk loo  i315" 

Do.  5p.c.  Mt.  Deb.Stk.,! 

Red i  100  113 

B.  .-iyres  &  Pac,  Ld.,  7I        | 
p.c  1  Pref.  Stk.  (Cum.)  100  I  87 

Do.  1  Deb.  Stk 100  1104 

Do.  4}  p.c.  2  Deb.  Stk., 

B   .\yres&Rosario,  Ltd.i 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 
Do,  Sunchales  Ext.  ,. 
Do.  Deb.  Stk.,  Red.   ., 

B.  Ayres  &  Val.  Tr.ans., 
Ltd.,  7  p.c.  Cum.  Pref. 
Do.   4  p.c.  ".\'*  Deb. 

Stk.,  Red 

Do.  6  p.c.  "  B  "   Deb. 
Stk.,  Red 


1} 
50 
81 
96 


105 
91 

9} 
28} 

I  86 

\'^ 
4| 

49 
89 

96} 

5 

11 

93} 

37i 


71 
123 

99 
117 

|2E6} 


100 


69 
10  I  1? 
10  I  14} 

100  [108 

20 

I 

100  I  77 

too  '  49 
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Zbc  Jnvestors'  TReview. 


7 '7 


Foreign  Riulw«y>(»>i'<«H«0'~~ 


4 
75/ 


4/6    B.  Ayrcs  Wrsm.  Ld.  Ord. 

3/         Do.    Dcf.  Sh« 

5  Do.     5  p.c.  Prcf. 

Do.     Del).  Slk 

Cent.Arg.Dcli.sk.  Kd.  .. 

Do.     Deb.  Slk.  Kd... 

Cenr.  Bahia  I,.  Ord.  Slk. 

r>o.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937., 

Cent.  Uguy.  East.   Ext. 

L.Sh« 

Do.     Perm.  Stk 

Do.  Nthn.  Kxt.  L.Sh. 
Do.  Perm.  Deb.  Stk.. 
Do.  of  Montev.   Ltd. 

Ord.  Slk 

Do.  Perm.  Deb.  Stk.. 
Conde  d'Ku,  Ltd.  Ord... 
Cordba   «:    Rosar.,  Ltd., 

6  p.c.  Prcf.  Shs 

Do.     I    Deb.  Stk 

D(».6  p.c.   Deb.  Stk.  .  . . 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cij.  I  Pre!.  .Stk 

Do.   5  p.c.   Non-Cum. 

J  Ptef.  Stk 

Do.     Deb.  Stk 

Costa  R  ica,  Ltd. ,  Sh.s . . . 
Dna.  Tbrsa.  Chris.,  Ltd. 

7  p.c.  Prcf.  Shs 

E.   Argentine,  Ltd 

Do.     Deb.  Stk 

"/9     Egyptn.  Dlta.  Lgt.  Rys., 

Ltd., .^loPref.  Sh.s 

Entre  Rios,  L.,  Ord.  .Shs. 

Do.  Cu.  ^  p.c.  Prcf.  . . 
Gt.  Wesln.   Brazil,   Ltd.. 

Do.     Perm.  Deb.  Stk., 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd.. 

7  p.c.  Prcf 

4  Do.     Deb.  Stk 

60/  Do.   7  p.c.  "A"  Deb.  Sk. 

Do.   7p.c."H"Dcb.Sk. 
5/      La  (luaira  &  Carac 

5  Do.  sp.c.Deb.Sk.  Red. 
'3/3     Lembg.-Czern.-Jassy  . . . . 

»/      Lima,  Ltd 

ijd.    Manila  Ltd.  7  p.c.  Cu.  Pf. 

—  Mexican  2nd  Prcf.  6  p.c. 

6  Do.  Perp  Deb.  Stk 
"S/  Mexican Stbrn.,  Ld., Ord, 
4           Do.  4p.c.  iDb.Stk.Rd. 

4  Do.  4  p.c.  3         do. 

—  Mid.  Urgy.,  L,td 

5  Do.  Deb.  Stk.. 

8/      .Minas  &  Rio,  Ltd 

5/2    Namur  &  Liege  

"/«    '  Do.  P.ef  ... 

6/      Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

6/      Nitrate  Ltd.,  Ord 

6/  Do.  7  p.c.  Pr.  Con.Or. 

3/  Do.     Def.   Conv.   Ord. 

7/  N.-E.  Urgy.,  Ltd.,  Ord 
7/  Do.         7  p.c.  Pref.. 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref 

Do.  6  p.c.  I  Deb.  Stk. 

Do.  2  Deb.  Slk 

N.W.   Uruguay  6  p.c.   I 

Pief.Stk 

Do.    5  p.c.  a  Pref.  Stk. 
o  Do.    6  p.c.  Deb.  Stk.. 

"'      Ottoman  (Sm.    Aid.) 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . . 

Piiicus,  Ath  ,  &  Pelo.    . . 

Pto.  Alegre&N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.  Slk.  Red. 

Puerto  Cabello&Val.  Ld. 

4  Recife  &  S.  Francisco    . . 
m/      R.ClaroS.Paulo.Ld.,Sh. 

5  Do.  Deb.  Stk 
5  Royal  Sardinian  Ord.. . 
7/                  Do.  Prcf. .... 

5/      Sambre  &  Meuse 

5/*  Do.  Pref.    .. 

'4/      San  Paulo  Ld 

W4j    Do.  New  Ord.    ;<;io  sh. 
5/        Do.  ■;  p.c.  Non.Cm.  Pref. 

Sj       Do.  t)eb.  Stk     

5  Do.  5  p.c.  Deb.  Stk .... 

—     S.    Fi  &    Cordova,    Gt. 
Sthn.,  I^.,  Share.* 
6        Do.     Perp.  Deb.  Stk.  . . 

2/4I  S.  Austrian    

"/     Sthn.  Braz.  R.  Gde.  dt 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  CentI  ,Ld.,4P.c. 
Deb.  Stk 

5  Do.        Pref. 

.»/     Taltal,  Ld. 

Uruguay  Nthn.,  Ld.  7p.c, 
Pfd.  Stk. 
Do.  5  p.c.  Deb.  Slk.  . . 
Villa llariaS;  Rufino,Ul., 
6  p.c.  Prcf.  Shs. 
;A»  V.°-  iP'=-  >•>■:''•  .Stk. 
W8  Do.  6  p.c.  3  Deb.  Stk. 
5/3    W'.st  Flanders 

')  „.  ^*°-  }i  P<^-  *'"'■  ■ 
V      Wstn  of  Havana  Ld.  . 
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FOREMM  RAILWAY  OBLIOATIOHS 


6   Alajjiai  Ld.,6i>.c.  Deb.,  Rd.  .. 
;    ArXco.,  Ld.,  s  p.c.   ist  Ml.   Rd. 

r)o.  6p.c.  Ml.  Deb.,  Kd 

6    ISrazilG.  Sthn.,L.,Mt.  Db».,Rd. 

6       ;)o.  Ml.  Dl».  1893,  Kd 

in.  Dbs., 


si  Campos  &  Caran.  Ubs.,  Rd 
6  jCcntral  Hahia,  L.,  Dbs.,  Rd. 

si  Conde  d'Eu,  L. ,  Dbs.,  Kd 

6   Costa  Kica,  L.,  ist  Mt.  Dbs., Rd 

Do.  and  DIm.,  Rd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dbs.,  Kd 

5i|DonnaThrsa.Cris.,  L.,Db«.,Rd 

3  Kastn.  of  France,  JC20  Dbs.,  Rd 

4  lEgyptn.  Delta  Light,  L.,Db.,  Rd 

4  i(id.  Russian  Nic,  Rd 

5  llnler.Oceanic   Mex.,   L.,   5  p.c, 

Pr.  Ln.  Dbs.,  Rd .. 

3    I1.1I.  3  p.c.  Bds.  A&  B,  Rd 

—  Ituana  6  p.c.  Debs.,  igi8    . 

-  Manila  Ltd.,  6 p.c.  Deb.,  Red... 

6  Do.  Prior  Lien  Mt.,  Kd 

6  '     Do.  Series  "  B,"  Rd 

7  .M.itanzas&Sab.,  Rd 

6  {.Minas&  Kio,  L.,6  p.c.  Dbs.,  Rd 
S  jMogyanas  p.c.  Deb.  Bds.,  Rd, 
5  ,Moscow-Jaros.,  Rd, 


si 


.  si  p.c. 


62 

eo 

78 
107 

86 
104 
103 

68i 

13i 
105 
ICO 

105 

52 
109 
ICO 
102i 
100 
104 
Iff/i 


Ba^k  i  {c»Mtimtui/y.— 


16 

■'i 
7JJ 

lli 

19J 
14 

4 

1\ 

61 

221 

130 
Hi 
12j 
19 
111 
33 
16i 
U 

1.T6 

126 

43 

116 

bi 

9 
66 

106 
99 
■  Zi 

7 
25 


Natal  &  Na.  Cruz  Ltd. 

Debs.,  Red 

Nitrale,  Ltd.Mt.  Bds.,Red 

Nlbn.  Fra.nce,  Red 

.V.  of  S.  Af.  Rep.   (Trnsvl.)  Gu! 

Hds.  Red 

IMlhn.  of  Spain  /aoPri.Obs.Rcd. 
Olimn.  (Smy  to  A.)(Kuik  )Asnt 

Debs.,  Red ' 

Oltmn.  (Ser.aik.)  Asg.  Debs.  Red.  '103 
Ottron.(Scr.-iik.)Non-Asg.D.,RdI103 

Oumn.  Kuyjk.  Ext.   Red IIOO 

Oitmn.  Serkeuy.  Ext.  Red llOO 

Ottmn.  Tireh  Ext.  iqio 

Ottmn.  Debs,  1886,  Red 

Do.        1888,  Red.  1935  

Do.        1P93,  Red.  1935 

Otimn.  ofAnlia.  Debs.Rd.   ... 
Otiomn.  Smyr.  &  Cas   Ext  Bd.s., 

Red 

Paris,  Lyon  &  Mcdit.  (old  sy.s., 

X;2o).  Red 

Paris,  Lyon  &  Mcdit.  (new  svs.. 

/;2o),k«d 

Pira;us,  At.  &   Pelp.,  6  p.c.  isl 

Mt.  Bds.,  Red 

Do.     5  p.c.  Mt.  Bds.,  Red.    . 

Pretoria.Pielbp.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Lld.,  1st  Mt 

Deh.s.,  Kcd 

Royc I  Sardinian,  A,  Rd. /20 

Rovi.1  Sirtlinian.  B.,  Rd.  j£2,-    .. 
Ryl.  Trns.-Afric.  s  p.c.  isi  Mt. 

;£iooBds.,  Red 

3a.FeJ!LCor.G.S.,Ld.PrLn.Bds. 

Sa.  Fc,  5  p.c.  and  Reg.  Dbs 

South  Austrian,  £-20  Red 

South  Austriari,  (Ser  X.) 

South  Italian  ^aoObs. (Ser.  A  to 


G),  Red. 
S.W'ofVet 


;i03 


90i 

86 

86 

90j 

87J 

83) 

18j 

18J 

92 
77 
93 

81 
12 
12 

68 
101 
65 
15 
15 


124 

enez  (Hari|.),Ltd.,  7  p.c. 

ISI  Ml.  .£100  Debs 36 

r.ilta:.  Ltd.,  sp.c.istCh.Debs. 

Red 100 

Uld.  Rwys.  Havan.i,  Red llOl 

Wtrn.  of  France,  /20  Red I  18j 

Wrn.  B.  Ayrcs  St.Mt.Debs.,  igoalO? 

Wrn.  B.  .\yres,  Reg.  Cert |106 

Do.  Mt.  Bds 1 123 

Wlm.ofHavna.,I.d,Ml.Dbs.,Rd.'108 

Wrn.  Santa  Vi.  7  p.c.  Red 37 

Zafra4Huelva,3p.c.Red 2i 


BARKS. 


100 

17 

00 

70 

100 

43 

8J 

21 

10 

17 

10 

n 

2/6    African  Hanking  Corp.,  Ld 

i/(lj    Agra,  Ltd 

I.Anglo-Argentine,  Ltd.,;£9 

.\nglo-Austrian    

Anglo -Californian,   Ltd. 

j62o  Shares 

Anglo*:Eyptian,  Lld.,;£i5 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.     "  " 
Bk.  of  Australasia 
Bk.  of  Brit.  Columbia 


a/9l 
Sfls. 
6/ 

4/ 

3/6 

7/6 

Ul 

■0/  .    .-_    . 

35/    'Bk.  of  Brit.  N.  America 

7/6    [Bk.  of  Egypt,  lAd.,£3t, 

,5/     ,Bk.  of  M.iuritius.  Ltd.   .. 

iS/    ,Bk.  of  N.S.Wales 

4  p.c.  IBk.of  N.  Zl.tnd.Gu.i.Stk. 


,  ;Ci8J 


4/3 
2/6 

f.22.SO 

6/ 
■«/ 

20/ 


10/ 

5/ 

3/ 


Bk.ofRoumania, /;2oShs. 
Tarapica&Ldn.,Ltd.,/'i- 
Bi^ue.  Intcri  atle.  de  Pa  i 
Bnt.   Bk.   if  S.  America, 

Ltd. ,  j^2o  Shares 

C«pitilSClies.,L.,.£so.. 

Chan,  of  India,  &c 

City,  Ltd.,/;4oSh.ires  .. 
Col  mial,  /too  Shares  . . 
Delhi  and  I.ondon,  Lid.  . 
Ger.nan  of  I.ondon,  Ltd. . 
Ho  ig-Kons  S  Shanghai . 
In».)erl.  cf  Persa 


»of  13 


12 
7^ 

io| 

52 
18i 
61 

I  9) 
37 
102 

V 

23 

llj 
40 
321 


■0/ 

13/ 

.0/ 
■4/ 
10/ 
44/ 

5/ 
21/3 

8/9 

311 

'/9! 
38/ 

7/ 
30/ 

3/ 

■5/ 
9/7 
■/7l 

63 

9/ 
5/ti 

l'^ 
8/ 


Impcrl.  Ottoman,  £'0  Shs  10 
Intrnatl.  of  Ldn.,  Ld.,;C2o'  15 

Ionian,  Ltd I  35 

Lloyds,  I.td.,/5oS-hfc  ..|  d 
Ldn.  Ht  Braziln.  Ltd.,  /30!  10 
I  j"'  ?  J;"""<y.  Lid.,Z8o]  30 

ic,  L.,;£* 


Ldn.  &  Hanseat., 

Ldn.  &  Midland,  L.,  jC6» 
Ldn.  &  Provin..  Ltd..  /iti 


i3l 


12{ 
16 
32 
19 
103 
12 
63 
21 

« 
44 
60 


BiwmriCT  ^e. (enttmtifjy.— 


Pii 


Ham*. 


rovin.,  Ltd., /loi     5 

Ldn.  &Rlv.  Plate,  Ll.ZasltS 
l^dn.fitSan  r Cisco,  Lid...      7  t 

Ldn.&Sth.  We»l.,L.,/5o  30  ! 

I     Do.  New  £io i  1 2I 

!Ldn.&We»tmini.,L.,/ioo'  30  1 
Ldn.  of  Mex.  &S.  Ainer.,:        1 

'    Ltd., /lo  Shs '    6  1 

Ldn.  loint  Slk.,  L.,  x;iool  15 
Ixln.,Paris&Amer.,L. /aoi  16  t 
Merchant  tikg.,  L.,  £9. .'    4  1 
Melropn,  Ltd.,  /50  Sh«...j     5 
Naiioniil  Lid.,;£5oShf...!  10 
Natl,  of  .Mexico.SiooShs.  $35 
National  of  N.Z.,L.,x;7li    24     21 
National  S.  Afric.  Rep...'  10     141 
33/1  i   National  ProvcL  of  Eng.,         ' 

I     Ltd.,  ;(;75  Shs loj 

»o/4|  !  Do.  do.  /6oSh».  13 
6/6  NorlhEasin.,Ltd.,/;2oSh>i  6 
19/  Parr's,  Ld.,  ;£ioo  Shs.  . .  j  20 
13/6  Prov.  of  Ireland,  L.,  ;£ioo  12J 
40/  Stand.  ofS..4fric.,L.,.£ioo,  25 
13/6  Union  of  Australia,L.,;£7s  35 
4P-C.       Do.  do.    Ins.  Stk.  Dep". 

905 100 


I    51 
34 

I  2S 

ill 
13 


511 
59 
15 

30l 
6? 
261 

103 


lB/6    Union  of  Ldn.,  Ltd.,  ;£i^   isl   361 


BREWERIES   AND  DISTILLERIES. 

41 


6 

I 

3' 

5l 

4 

4 

^/9 

4 

5/ 

6 

4i 

4 


4 

30/9 
4i 

7/ 

5i 

4 

'7/ 

6 

13/6 
6 


Alliion  Per.  i  Ml.  Db.  Sk.  100 
All  Saints',  L.,Db.Sk.Rd.jioo 

7       .\llsopp.  Ltd 100 

9i'ii       Do.     Defd.  Ordy 10 

6  Do.    Cum.  Pref lioo 

4I  Do.  Deb.  Slk.,  Red..  100 
3I  '  Do.  Deb.  Stk.,  Red..!  100 
4I  Alton  &  Co.,  I..,  Db.,  Rd'ico 
4i    I     Do.     Mt.  Bds.,  1896  ..'i.io 

4  Arnold,S.W.,L.,i  M.D.S.|ioo 

4/      Arnold,  Perrell,  Ltd 10 

0  Do.    Cum.  Pref. 10 

4I  Do.  I  Ml.  Db.  Slk..  Rd  '100 
5}  Arrol,A,&Son.s,L.,C.RS,  10 
4l  Do.  iMt.  Db.Stk.,Rd.lioo 
6/      Atkinson's 

5  Backus,  I  Mt.  Db.,  Red. 
ao/         Do.  7p.c.Inc.Deb.Stk. 

4  Barclay,  Perk. ,  L. ,  Cu.  Pf. 
3}  Do.  Mt.  Dh.  Slk.,Red. 
12/    Barnsley,  Ltd 

6  Do.     Cum.  Pref. 

1/3     Barrett's,    Ltd 

i/j        Do.     5  p.c.  Pref. 

3/      Bartlclomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

Bartr.ain,  Ld.,  i  Ml.Db.S. 

Bass&Co.,Ld.,C.Pf.Slk. 

Do.  Mt.  Db.  Slk.,  Rd. 

Do.  B.  .Ml.  Db.  Slk.  R. 

Bceston.  Ltd 

Do.    Cum.  Pf.  ....        i    J 

Do.    Mt.  Db.  Stk 1.00 

Bell,;.,L.,iMt.D.Sik.,R 

Benskin's,  L.,  Cum.Pref. 

Do.  I  Ml.Db.Stk   Red. 

Bentley's  Vorks.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.     Mt    Debs..  Red.. 

Do.     Ir.  D.b.  Stk „ 

Bieckert's,  Ltd 130 

Do.     Debs.,  Red iioo 

Birmham.,  Ltd.,6p.c.C.P  I     5 
Do      Mt.    Debs.,  Red.!  50 
Boardman's,  Ld.,Cm.  Pf 
Do., Perp.  1  Ml.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  L.,   i  D.  Stk 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum.  Pref.    

Do.Mt.Db.  Sk.i888Rd. 

Bristol  United,  Ltd 

Do.     Cum.  Pref.    .... 

Do.    Db.Sk.Rd 

Buckley's,  L..  C.  Pre-prf. 

Do.  iMt.  Db.  Stk.  Rd.ioo 
BuHard  ft  S.,Lld.,  D.Sk.lioo 
Bushell,W.iik.,L..C.  Pf.l  10 
I    Do.   I  .Mi:  Db.  Sk.  Rd.iioo 
Camden,  Ltd..  Cum.  Pref 
Do.   1  iMt.  Db.  Sk.  Rd 
Cameron.  Ltd.,  Cm.  P»f 
'  Do.    Mort    Deb.  Stk. 
Do.    Perp  Ml.  Db.  Sl< 
Cambell,Jstone.I_.C.P( 
Do.4ip.c.  I  Ml.Db.Sk 
Campiell,  I'raed,  L.,  Pet 
I  Mort.  Deb.  Stk.    . . . 
Cannon,  L.,  Mt.  Db.  Stk 
I     Do.    "  It  ■•  Deb.  Stk.  . 
•  Cirdwell.  Ld.,  i  Mi.D.S 
jCastlemaine.l,.,  I  Mi.DU 
Ch.irrington,  L.,  M.  D.  S 
'Chehnhm.  Oris.,  Lid.    .. 

;     Do.     Cum.  Pref. 

i     Do.     Debs.  Red 

iChestet  L=on  Ltd. ,4)0.8. 

IChicn"*".  Ltd 

1  Do.       Dehs,    __ 

C'tv  of  B  dtimure |  10 

I    Do.     8  p.c.  Cum.  Pn*  J 


1 1071 
S9 

149 
101 

1 157 

!iao 

'104 
105 
|lu5 
102 
6 

11 
105 

lUj 

107 

91 

S8 

37 

"i 
107 


2 

II 
93 
104 
1431 
126 
ICS 
4 


4- 

6 
4i 
5, 
4J 

'r 
*t 

3l 

4'i 

4 

4 

I 

3/ 

10/ 

6 

W 
It/ 


98 

6i 

1(S 

lOJ 

12» 

lis 

104 
i 

40' 

9 

1031 

98 
105 

11 

10} 
1021 

44 

lie 
34 
16 

1204 
10} 

107( 

104 

'}^ 

107 

I2| 

lOU 


100  lOI 
91 


s 

•I 
% 

4 
4 
w 

8 
6 

4 


6 
4l 

4,'5} 
4/10 
3»/5 
i 
4 
6/ 
6 
S 
4 

r 

6 

t^ 
6 

4 

4 

95/7 

4 
4 

:* 
=4 

6 
5 
3 

4 

0/ 

5/ 

6/ 

4 

4 

4 

5 

5 

S 

u 


7 

5/7 

4t 

4 
8/ 
8/ 


7i 
5 

4,6 
4 
4 
4/ 
6 
,s 
4 

•7/ 
6/ 
6 

I 

7 

J/ 
4 
7/ 
6 
4i 

5 
S 


4i 


,Citr  of  Chicago,  Lid... 
I    Do.     8  p  c  Cum.  Pre; 

iCiiy  of  London,  Ltd 

Do.  Cum.  Pref.    . .     . 

Do.  Ml.  Deb.  Slk.,  Rr 

Colcbcmter,  Lid 

Do.        Pref. 

I  Do.  Deb.  Stk.,  Ref 
iCombe,  Ltd.,  Cum.  Pre! 
.Commcial,  I,.,  D.  Sk.,  R< 
(CornlrorA,  L.,  (t  Cm.  Pi 
I  Do.  4j  Perp.Mt.D.S 
Courage,  L.  ,Cm.  Pref.  .■s  b 

Do.  Irr.  .Mi.Delx.  Sik. 

Do.  Irr."H".Ml.Db.Sl 
DsniellA  Sons,  Ltd.  ... 

Do.    Cum.  Pref. 

Do.     lMt.Perp.l>k.Sl 

Do."B"Deb.  Slk.  . 
DartTord,  Lid 

Do.    Cum.  Pref.  . . 

Do.  I  ill.  Db.  .Sk.  Rd 
Davenport,  Ld., I  u.  Slk. 
Denver  United,  Ltd.  .. 

Do.        Cura.  Pref. . . . 

Do.         Debs.    .... 
Deuchar,  L.,  i  D.Sk.,  Rd 

Distillers,  l.id 

Dover  &    N.   Ld.   ,'  m, 

Db.Sk 

Dublin  Distillers,  iidi' 

Do.     Cum.  Pref.  . 

Do.  Irr.  Deb.  Slk.  . 
Diilton's  Blackburn 

Do.    si  Cum.  Pref.    '. 

■7  ^'    /  ?•'„'  *•'■  ^^ 
Eadie,  Ltd.,  Cum.  Pref 
Do.    Irr.  I  .Ml.  Db.  si 
Edinbch.  Uld.,  Ltd.  .. 

Do.  Cum  Prt 

_,.  .Do.  I  ,Mi.  Dibs. 
Eldndge,  Pope,  L.  D.St  B 
Emerald  &  Pba:ni»,  Ltd 
^   Do.  Cum.  Pref.. 

Empress   Ltd.,  C.  Pf 

Do.  Ml.  Deb.  Slk. .' 
Fambain,  Ltd. . . . 

Do.  Cum.  Pr'e'r  . '. 
Fenwick,  L.,iD.Sk.,Rd 
Flower  &  Sons,  Irr.  D.  SI 
Fordham,  ist  .Mort.  Del 
Friary,L.,iDb.Sik.,Rd. 
Do.  I  "A"  Db.Sk..  Rd 
-.reen,J.\V.,L.,iMt.D.S 
>roves,  L.,  i  Db.Sk., Rd 
'Uinness,  Ltd.  ... 

Do.      Cum.  Prf.  St'll; 

„  Ji>«-^I>'>.  Stk.,Red. 

Hair.  Oxford  L..  Cm.  Pi 

Do.     I  Ml.  Deb.  Stk.. 

Hrncock,I.d.,Cm  ?f  Ori; 

I>3      Def.  Ord   „ 

Do-  Cnm.  Prel 

Do.     I  Deb.  Stk.,  Rd 

Hanson  s,Ld.,i  .Ml.Db.SI 

Hardy's  Kimberley  i  Ml 

Koare,  Ltd.  Cum.  Pref.. 

Do.    "  A  "Cum.  Pref. 

Do.    Ml.  Deb.  Stk.,  Rd 

Do.      do.        do.     Rd 

Hodgson's,  Lid 

Do     I  Mt.  Db.,  Red 
Do.    3  .Ml.  Db.,  1906 
Hopcrafi,  L.,  i  .M.  DTs. 
Huggins.  Ltd.,  Ord.    ... 
Do.    Cum.  Pief.  .. 
Do.    iMt.Db.Stk.Rd 

Hull  Ltd 

Do.        Cum.  Pref.  . 

Ind.Coope&Co..4lB.P 

Do.        Deb.  Stk.,  Red 

po."B'  Ml.Db.  Stk.Kd 

Indttnapolis,  Ltd.  . 

Do.  8  p.c.  Cm.  Prf.    . 

Do.    6p.c.Debi. 

(ones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  HI  MorL  Dehs.  . 

Ken  ward  ft  Court.,  Ltd. 

Lacon,  L.,  D.  Sik„  Red 

Do.    Irid.  "B"  D.  Sk 

Lascelles,  Lid 

Dc.  Cum.  Pref.  . . . 
Leney,  Ltd.,  Cum.  Prel 
.Do.  I  .Mi.I)l-.Stk.  Rd 
Uon.  Ltd.,/;,5  shares. 
Do.  New  j^io  shares. 
Do.  Perp.  Pref.    . . . 
Dc.  B.ift.  l>h..Ck.  Kr 
l.lo}-d&  V.,1jI.,I):, 
l.ocle(5:S.,  Ltd..  I> 
l.ovitimd,  I..,  Db.  ,'•: 
l.ucasACo.,  l.d..Deh,Sik 

Manchester,  Ltd 

Do.  Cum.  Pref.   .. 

.Do.     si  p.  c.  Deb.  .Stk. 

Marston,  I.,  L.,  tm.  IV 

Do.  t  .Ml.  DUSk.,R< 

\lassey's  Burnley,  Ltd.. 

Do.  Cum.  Pref.   

McCracktn.  Ltd.,  t  Mi 

Del...  1908 

McEwon,  Ltd., Cm.  Pre- 

Metix.  Ltd., Cum.  Prrf. 

Do.  Ml.  Db  Slk.  Rn 

.Vichcll   ft    A.,    Ltd., 

Mt.  Deb.  Stk.  Red... 

MileEndDist.Db.Sk.  Rd 

Milwaukee  &  Chic,  Lie 

Di>.    8  p.c.  Cum.  Prel 

Mitchell,  Toms,  L.,  Dl 

Morgan,  Ltd.,  Cura.  Prel 

NakTei&CoH..  Ltd. ... 

Do,         Cum.  Ptef. . . 

Do         Deb.  Kcd.... 
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1891 
119 

H 
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^be  Jnvcstots'  IReview. 


December  2,  1898. 


Breweries,  &c  (fotttitiued)  — 


Breweries,  &c.  (^continued) : — 


Div. 


Name: 


Newcastle,  Ltd 

Do      Cutn.  Pref. 

Do.     I  Mt.  Deb.,  J9- 

Do.  "A"Deb.Stk.Red.  lOo 

New  England,  Ltd 
Do.  Cum.  Pref. 
Do.     Debs.  Red 


New  London,  L.,  iD.Sk.  loo 


New  Westminster,  Ltd 

Do.         Pref 
New  York,  Ltd 

Do.    8  p.c.  Cum.  Pref.    lo 

Do.  I  Mt.  Deb.  Kcd.  too 
Noakes,  Ld.,  Cum.  Pref.    -_ 

Do.  I  Mt.  Db.  Stk.,Rd.  too 
Norfolk,L.,"A"D.Sk.Rd.  too 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.  Pref 

Do.     iMt.Per.Db.Sk 
Nth. East.. L.,i  D.Sk.Rd 
N.Worce5ters.,L.  Db.Sk.  — 
Nottingham,  L.,  Cm.  Prf.    ic 

Do.  I  Mt.Deb.St!:.,Red.  - 

Do.  "B"  do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.         2nd  Cum.  Pref. 

Do.  Deb.Stk.,Red. 
OIdfield,L.,iMt.Db.Stk. 
Openshaw  Ld.Mt. Db.Sk. 
Page&  Overt., L.,Cm.Prf. 

Do.  r  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P  ff. 

Do.  I  Mt.  Dr.Stk.,Red. 
Persse,  Ld.,iMt.Dh.Rd. 
Phillips',  I  Mt.  Db.  Sk. . . 
Phipps,  L.,  Irr.  i  Db.  Stk. 
PljnnoulU,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Slk.,  Red. 
Prj'or,  Reid,L.,iD.S.  R. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson.  Ld.,Cum.  Pref. 
Do.  1  Mt.  Perp.  Db.  Stk. 
Rochdale.  Ltd.  i  M.D.  S. 
Royal,  Brentford,  Ltd.  . 

Do.        Cum.  Pref.     . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L..iDb.  Sk.  Rd 

Do.  "B"Dh.Stk.Red 
San  Francisco,  Ltd 

Do.  S  p.c.  Cum.  Pref.. 
SavillBr5.,L.,  D.Sk.Rd 
Scarboro.,  Ltd.,  i  Db.  Slk 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury'  &  Co. ,  C.  P. 

Do.  Irred.  i  Mt.  Deb 
Simonds,L.,iD.Sk.,Rd 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mi.  Deb.  Stk.  . . 
Smith,  Garrett ,  L.  ,;£2oShs 

Do.  Cum.  Pref.    

Do.  3Jp.c.  Mt.Db.Stk. 
Smith's,  Tadcster,L.,CPf 

Do.  Deb.' Stk.,  Red. 

Do.  Deb.  Stk.  Red. 
S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf. 

Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk.  loo 
Star,  L.,in.Db.Stk.,Rd.  loo 
Stewards  P.,  L.,i  D.  Sk.  loo 
Sti-ettons  Derby,  Ltd.  . . . 

Do.        Cum.  Pref.   ... 

Do.  Irr.iMt.DbStk.  — 
3tron£,Romsey,L.,  I  D.  S  loo 

Do.      "B"Dh.  Stk... 

Stroud,  L.,  Db.  Sk.,  Rd 

Tndcaster  To'er,L.,D.Sk.  lOO 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Thfelfall,  Ltd 

Do.        Cum.  Pref. _ 

Do.  iMf.Dos..Rea.  100 
ToUemache,  L.,D.  Sk.  Rd.  fioo 
Truman,Hanb.,D. Sk.,R.  loD 

Do.'-B"Mt.Db.Sk.,Rd.  loo 
United  States,  Ltd lo 

Do.     Cum.  Pref. lo 

Do.  r  Mt.  Deb roo 

\Valker&H.,Ld.,Cm.Prf.    .„ 

'Do.iMt.Deb.Stk.,Red.  roo 
Walker,  Peter,  Ld.Cm.  Prf 

Do.  1  Mt.  Dbs.  Red.  ..  roo 
Wallingford,L., D.Sk.Rd.  roo 

Watney,  Ltd loo 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  .. 

WenlockLtd     Pref 

Do  I  Mt.Db.  sk.,Rd. 
vVe^tCheshire,  L.,Cu.Pf. 

Do   Irred.  iMt.  Db.Sk. 


100 


100 


100 


TOO 


100 


100 


100 


too 


20 
15 

108.; 

105' 
35 
i* 

1^» 

'^ 

1 

llj 
105 
107 

19 

15i 

13 
127 
100 

30J 

113 
109J 

18 
8i 
% 
115 
105 
103 

13 
111 

21i 

15 
110 

95i 
104 
110* 

13i 
107* 
103* 

11" 
108.i 

U 

1094 
lOOi 

21* 

l4 

106 

106 

35 

9 

10 

12 
110 
107 


118 

98 

97 
104 

35J 

18 
7J 
114 

10 

93J 

109 

9i 

91  j 

16i 

25 
105 

111 

112i 

106 

13 

IJ 

14 

11 
104 

99* 
ICO" 
109 

13 

13 
103J 
113 
106 
103  k 
112.i 

23 

14* 
108 

13}. 
102 

42 

16  i 
115 
105 
llOJ 

94 
9 

11 
107* 

10} 
108 

131 
107 
105 

11* 
109 

16t 

14 

12 
105 

lOi 
100 


Div. 


4J 

ti 

8/ 
6 

si 

4i 
3J 
si 

4i 
8/ 

\l 
5 


Whitbiead,L.,Cu.Pf.Sh. 

Do.       Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpton&  D.  Ld. . 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Worthington,Ld.  ,Cm.  Prf. 

Do.     Cum.  "  B"  Pref. 
Worthington,Ld.,Mt.  Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk. 
Yardley,  J.  &  J.,  Ld.     .. 

Do.        Cm.  Pf.    

Do.        I  Mt.  Db.Stk. 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 


1191 

109 

103 

18 

14 
103 

14i 

13 

111 

102 
4 

^3 
100 

13 

10} 
104 
127} 


CANALS  AND    DOCKS. 


Last 
Div. 


4 

3 
3 
40/ 
6/ 
4i 


i 

4i 
4 

3i 


Ji 
5 

I, 

2i 

s 

4 
5 

53.648 
7 
7 
S 

s 


Na.me. 


Do. 
Do. 
Do. 


Birmingham  Canal 

E.  &  W.  India  Dock  .... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Pref.,  1878 

Pref.,  1882 

Deb.  Stk 

MchesterShipC.  5p.c.  Pf. 

Do.  ist  Perp.  Mt.  Del). 
MilfordDk.s.Db.Stk."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  iSSzlioo 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A'' 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 


139i 

21i 

82 
101 

88 
147J 

20 
115J 

68 

55i 
135i 
1324 
130* 
132 
2 
103 

27* 

53 
139i 
104* 
126} 
151} 

14 

65 
133} 
114 

108  i 

144} 

141} 

149} 

147} 

147} 

143 

150} 


COMMERCIAL,  INDUSTRIAL,  &c. 


S/6 

6 

4} 

a/ 

si 
14/ 
6 

:l 

3/9 

61 
S/ 

4 
3/ 

5 
6d. 

4 

h 

4i 

I 

4/ 


8/ 
6/ 
5 
5 
A 

li 
6 

4 

6d. 

4 

10/ 

6 

4/ 

4/ 

^3 

4I 

2/6 

f    [ 


Accles, L.  5  p.c.  t  Mt.Db.  too 
Aerated  Bread,  Ltd  ....  I  i 
Alhambra(Bkpl.).L..C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stl:.,Red. 
Amelia  Nitr..  L.,i  M,  Db. 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.iMt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Angus(G.,  &  Co.,L.),  ;^io 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinr>',  Db.  Rd. 
Armstrong,  Whitw-.,  Ltd. 

Do.  Cum.  Pref. 

.\rtisans',Labr.  Dwllgs.  .L. 

Do.  Non-Cm.  Prf.,  i37o;  100 

Do.  do.  iS34 

Asbestos  &  Asbestic.  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.       I  .Mt.  Deb.  Stk. 

.\s5amRly.  &Trdng.,L.. 

8  p.c.  Cum.  Pref.  "  A  " 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pdt  .. 
Do.  Cum.  Pre-Prf.  "A"i   ib 

Do.  New  Pref lo 

Do.  Debs.,  Red. Itoo 

Do.  Red.  Mort..  Debs. '10.3 

Aust'lianPastrl,L..Cu.Pf  10 
.\uxCla.sscsLal>or.L.C.P.|  5 
Aveling&  P.,  L.Mt.nh  jioo 
.\vondale  Hotel,  Cm.  "'.        5 

Do.     ist  Mt.  Dbs  .]ion 

Aylesbury  Dairy,  Lto.   ..1     i 

Do.     4  p.c.  Mt.  Dbs.i1.30 

Babcock  &  Wilco,v,  Ltd. 

Do.     6  p.c.  Cm.   Prf. 

Baker (Chs.),  L..Cm.  Pi'. 

Do.         "B."  Cm.  Pref. 

Do.      ist  Mt.  Db.  Stk.    . 
Barker  (John),  Ltd 


Do.  Cum.  Pief.    

Barker  (J ohn^,  Ltd., Irred. 

Mt.  Db.Stk 

Bamagore  Jute,  ^A<\ 

Do.     Cum.  Pref. 

Belgravia  Dairy,  Ltd.     . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dys iioo 


84} 
13} 

99* 

33 
97 
77* 

7} 
111 
SO 

97 
15* 
10' 
10 
100 

2} 
96 
3i 
6i 

129 
131} 
123 
2* 
6} 
112} 

^> 
2} 

li 

15 

11} 

104 

110 

7 

4} 

1C2» 

4J 

994 

15 

103* 

23' 

151 

8? 

73 

104 

23 

7i 

4* 
J* 


Commercial,  &c.  {continved) : 


Last 
Div. 


S-64d. 
9tl. 


lit 
7/6 

6/ 
5 

4 
20/ 

7/ 
7 

ll 
3/ 
6 

3/6 
3/ 
6 
1/ 
/6 
4 
5 

ti 
5/ 
4* 

« 
5 

4 

4/6 
S 

4 


7i<i. 

4 

6/ 

4/ 

S 

5l 

4 

3/6 
3i 
3 
12/ 

\, 

20/ 
•  8 

6 
'4?/ 

6/ 

4i 

4 
6 

4i 
2,6 
4/ 

5 

2/6 

S 
3/ 


Name. 


9sd.     Bell's  Asbestos,  Ltd 

5  Do.    Mt.  Db.  Bds.,Rd. 

10/     Bcng.il  Mills,  Ltd 

6/  Do.   s  p.c.  Cum.  Prf. 

5/      Benson(J.W.)L.,Cm.  Pf.; 

4  Do.   Perp.  Mt.  Db.  Stk. 

6  Bergvik,  L.,  6  p.c.  Cm.  Pf 

12/  Do.    Dfd 

4i  Do.     I  Dbs.,  Red.  . . 

Birm'ham  Vinegar,  Ltd. 

5  Do.  Cum.  Pref.  .... 
4l  Do.  I  Mt.Db.Stk.,  Rd 
2/ii  Birt, Potters H.,L.,C.P. 
5        Boake(A.)L.,5p.c.Cu.Pf. 

6/6       Bodega,  Ltd 

1/  Do.  Nos.40,001  to6o,ooc 

4i         Do.  Mt.  Deb.  Stk.,Rd 

8|d.    Bovril,  Ltd 

1/0}  Do.         Def. 

S}  Do.         Cum.  Pref.  . 

4}  Do.         Deb.  Stk.     , . 

6/4}     Bradbury,  Gret..  Ld., £11 

,«;/  Do.       5  p.c.  Cum.  Pref 

5/f'2S2  Brandram  Brs.,  L.,C.P. 

5/  Brewers'  .Sugar,  L.,  5  p.c 
Cum.  Pref. 

3/6     Brighton  Grd.  Hotel,  Ld.      5 

4  Do      Mt.Db.Stk., Red    100 

5  Bristol  Hotel  &  Palm. Co. 
Ltd.  ist  Mt.  Red.  Deb 

Britannia  Works,  Ld. 

Do.     6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tei 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. , 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref 
Brnwn,T.,&Sns.,  L.,C.P. 

Do.  4}  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.    Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &,Co.,  Lt. 

Do.     ^10  shares 

Do.    Cum.  Pref. 

Do.    ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Burke,  E.  &  J  ,  Ltd 

Do.     Cum.  Pref. 

Do      Irred. Deb.  Stk.. 
Burlington  Htls.  Co,,Lu' 

Do.    Cum.  Pref.     

Do.     Perp.  Deb.  Stk.  . 
Bush&Co.,Ld..CP.  . 

Do.  I  Deb.  Stit.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Sh 

Do.  I  Dell.  Stk.,  Red.  i  ICO 
Campbell,  R.,  &  Sons,  Lt.  I  3 
CantareiraWater.Bd.jRd  100 

Do.     (2nd  issue) Iioo 

Cartavio    Sugar,   Ltd.,  6| 

p.c.  1st  Debs.,  Red.    ..j  20 
Cassell  &  Co.,  Ltd.,  £,\o. 
Castner  Kellner  Alkali  . . 
Causton,  Sir  J.,  &  Sons, 

Ltd..  Cum.  Pref.. 
Cent.  Prod.  Mkt.  of  B.A, 

ist  Mt.  Sir.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.      6  p.c.  C.  P 

Champagne  FreresCm  Pf. 
Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red...! 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 

City  &  West  End  Props. 

Cum.  Pref.     5 

Do.  Mt.  Deb.  Stk too 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. . . 

Do.  Unsec.  Db.  Stk.  ., 
Cy.    London  Real  Prop. 

Ltd.,  ;£25  shs 

Do.    £,^-2\  shs 7} 

Do.     Deb.  Stk.  Red. . . 

Do.     Deb.  Stk.  Red. . . 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Clay,  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do.    Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.    .... 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red : . . 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref. 5 

Do.  1st  Mort.  Debs..  100 
Colorado  Nitrate,  Ltd.  . .  5 
Co.  Gin.  des  Asphtes.  de 

F.,  Ltd 6 

Do,  Non-Cm.  Prf.  . .  5 
Cook,  J.  W.,  &Co.,Ltd., 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 
Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 


} 

104 
10} 
lOi 

100 

11* 

102} 

53 

108} 

5 

103 
IS 

111 


1 
101 
14 
13 
10} 

101 

105 

14 

1 
5i 


23 

43 

98 
13 
12} 
109} 
33 
13 
18} 

ll 

P 
136} 

1* 
106} 

5} 
103 

14 
10 
112} 
2 
102} 
87} 

80} 
14 
U 

13} 

83} 
1} 

1| 
1 

103 

2s 
6 


5J 
1C4 

8 
109* 
88} 

% 
105* 
103} 
101* 

8 

7 
10} 
112} 
72 
18 

113} 

u 

105 

5 
100) 


5} 
5 

53 

109} 

IJ 


Commercial,  &c.  {continued)  \ — 


Last 
Div. 


5 

4 

83d. 

6f 

5 

2/6 

5 


4/ 

4} 

4 
4.92 

6 

6/ 

5 

4 

6 
3/6 

S 

6 
4i 

6/ 
7 
5 

12/ 

2/ 

2/1 5 


4i 

1/2I 

7 

4 
10/ 


SP.c- 

7}d, 
37/2 
8|d. 

5 
8>d. 

6 

4i 
2/6 

8/9 
12/6 

4 


4i 
5 

6/ 
12/ 

'** 

4i 

Qd. 

4/6 

4 
2/6 

S 

9/ 

4 

4i 

6|d. 

4i 

S 
tl 
6 

5 

4 


1/3 
12/ 

4 
3} 

4 

14/- 

6d. 

5 

7  Id- 


Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  ist  Deb.  Stk.  Red. 
Crisp  &  Co.,  Lid 

Dc.      Cum.  Pref 

Urompton    &  Co.,   Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Cros.sley,J.,  S  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.Ord.  "A"Stk, 


Name. 


Do. 
Do. 
Do. 
Do. 
Do. 


64. 

4/ 


B"  Red. Stk 

istD.Stk. 

6   p.c.   2nd 

6    p.c.    3rd 

3p.c.isti895 

Damiler  Motor,  Ltd 

DalgetyS:  Co.,  £,ia  Shs. 

Do.     Deb.  Stk 

Do 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     ... 
De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Dcnny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  S  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi.Cocoa,C.P 
Domin.  Cottn.  Mis.,  Ltd, 

Mt.  Slg.  Dbs 

Dorman,  Long  &  Co.,  L. 
EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk. 
Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
E.  C.  Powder,  Ltd 
Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A";£5Shs.. 

Do.     fully-paid    .... 

Do.      Deb.  Stk.  Red 
Egj-ptian  Hotels,  Ltd.,  4} 

p.c.  I  Mt.  Dbs.  Red.  . 
Ekinan  Pulp  &  Ppr.  Co. 

Ltd.,  Mt.  Deb  ,  Red., 
Electric  Construe,  Ltd., 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

I)o.  5P-c..£iooDb.,Rd. 
Eng.  Sew.  Cotton   

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.  I  Mt.  Db.  Sk.,  Rd, 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  iMt.  Db.Sk.,  Rd. 
Evening Ivews,  L.,  C.Pf. 
Evered  S:  Co  ,  L.,  /lo  Sh. 

Do 

Fairbairn    Pastoral    Co. 

Aust.,L.,tMt.Db.,Rd! 
Fairfield  Shipbldg.,  Ltd., 

Cum.  Pref 

Do.     Mort.  Deb.  Slk  . 

Do.  2Mt.Db.Stk.Red. 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do,  7  p.c.  Cum.  Pref. 
Fletcher.  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.  .'. 
Fordham,W.B.,&Sn.s,Ld. 
Fore-st.  Warehouse,  Ltd. 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,J.,&Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  &  Chalmers,  Ltd. . 
Free,Rod wells  Co.,Ltd., 

Deb  Stk 

Furness,  T.,SCo.,  Ltd., 

si  p.c.  Cum.  Pref.   

Gjrtsidc  &  Co.  (of  Man- 

chstr),L.,t  Mt.  Db.Sk. 
Genl  Hydraul  Power,L.: 
Gillman  S  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbrn. ,  Mort  S  Co. ,  L., 

"A"  Deb.  Stk.,  Red... 

Do.     ^  p.c.   "  B"  Inc. 

Deb.  Stk.,  Red 

Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Dch.  Stk.. 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Ea.stb'rne,  Ld. 

Do.    I  SI  ,\lt.  Debs...... 

Greenwich  Linoleum,Ltd. 
Greenwood      S      BatLey, 

Ltd.,  Cum.  Pref. 

Gwynne(J.  S  H) 

Do.         Pref.      

Hagemann  S  Co., 

6  p.c.  Cum.  Pref. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.   Inc. 
Stk.  Red.    . . 
Hampton  S  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c  Cum.  Pref. 

Do.  I  Mt.  Deb.  Stk.  1 
Harmsworth,  L.,  Cm.  Pf.| 
Hairison,  Barber  Ltd.  .. 


6i 
109 

IS 

H 

93} 

7 

_6i 

iii} 


92} 

4 

5i 
123 
110 

1* 
12 

12 
109 

^^1 

124} 
% 

96 
6i 

m 

2J 
113 
4 

2i 

4} 

100 

98} 

94 

2S 

3 

106 

26 


99i 
1& 
li 
104 
1 
112 

ft 
111 
5t 
12} 
18 

103 

"J 
111} 

104 
13 
9i 
14 


101 

2 

8} 

100  ,102 

4  I  5} 

10  10} 

10}  16 

100  101} 
3  I  2J 

100  1104} 


too  111 
100  1265 

5  •  ? 
50  I  49 


Ltd., 


100 

62} 

100 

14 

5 
10 
10 

1^! 

14 

100 
100 
100 

5 
too 

I 

JO' 

\ 

5 

X 

I 

lO 

JO 

■H 

100 

10( 

•i 

; 

100 

I 

\ 
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December  2,  1898. 


ComnMreU],  &c.  {conHniU(f);— 


^be  investors'  IRevfevv, 


789 


onuafreial,  &c.  (.cpHtlnutiT):— 


Last 
Div. 


11/6 
8/ 

'i 

5 

4i 
■Al 
6 

9!d. 

4 

9} 

S 

1/6 


_  CommCTciaJ,  &c.  {conHmutt^  V— 


Name. 


Harrod's  Stores,  Ltd 

Do.         Cum.  Pref.  .... 

Haw.iiian  Comcl.  &  Sug. 
I  Mt.  iJtiis 

H.lzell,  \V»tson,  L.,  C.  P.I  lo  |  11 


La«t 


Namk. 


lopj 


6d. 

6 

»/« 

3/6 

^/ 
lo/ 

5 

1/ 
=5/ 

5/ 

4 
■5 
7 
lojd, 
.^i 
6 


Henley's  Teleg.,  Ltd 

Do.     Pref.  .Shii 

Do.     .M :.  Db.  Stk.,  Rd 

Henry,  Ltd 

Do.     Cum.  Pref, 

Do.     Mt.  Delis.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildcsheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref.     

Do.        I  Mt.  Deb.  . . 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Pref. 

I     Do.     Deb.  .Stk 

Homei![Col..Strcs,L.,C.P 
Hood&  .M.,Ld..Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  2io  Shs. . 

Hotchks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.         iMt.D..Sk.,K 

Houlder  Bros.  Cm.  Pf.  . . 

Do.        ist  Deb.  .Stk... 

How.nrd  &  Bulgb,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,  jC^  Shs. 
Howell&Is.,L.,.£3jSh5. 
Humbcr,  Ltd, 


5/ 
4 


>/ 
5 

h 

m/ 

5 
5 

6 

60/ 

5 

3/6 
1/6 
4/ 

t, 

•69d. 
38/4 

4/ 

5 

7/6 

5J 


lio.         Cum.  Pref. 

Hunter,  Wilts.,  Ltd 5 

HyaroCltbK.,Ld.,Cu.Pf.      5 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red.  100 
Impl.  Russn.  Cotton,  L. . .  5 
'mpd.  Indiistl.  Dwgs.,I.d, 

Do.        Dcfrd _ 

Impd.  Wood  P.ive.,  Ltd.    10 
Ind.  Rubber,  Gutta  Per.  I 

Telegraph  Works,  Ltd. I  10 

Do.  :  Mt.  Debs,,  Red.  too 
Intern.  Tea,  Cum.  Pref.  5 
Jarrabdalejar.  For.&  Rl.  P 
Jays,  Ltd.  . . 

Do. 


2(1* 
12| 
U2i 
11 
12j 
K 


ll 
109 

n 

6* 
7 

4 

lOOi 

1021 

99J 
39 
15 
105 
3J 


4i 
5 

4 

4'i 
6 


Cum.  Pref. , . . . 
Johns,  .S.&W.,Ld.,C.  P. 
Johnson,  Matthcy  Db.  Sk. 
Jones  &  Higgins,  Ltd.    . , 
Do.  I  Mt.  Db.  Sk.,  Rd, 
Kelly's  Direc,  Ld.,  C.  P, 
Do.  Mort.  Db.  Sk.,  Rd, 
Kent  Coal  Explrtn.  Ltd. 
9|d.   IKing,  Howmann,  Ltd.   .. 

4/     jKinloch^i  Co.,  Ltd I    5 

6      I     Do.        Pref. 5 

—     ;  Labuan  h  Borneo    i 

Lady's  Pictorial,  Ld.jC.  P.      5 

LaGuairaHarb.,L.,D.Sk.  too 

Do.  a  Mt.  7p.c.  Db.  Sk.  100 

Lagun-is  Nitrate,  Ltd.   ..      5 

Lagunas  Syn.,Ltd I     5 

Do.  I  Mt.    Debs.,  Red.lioo 
L.Copais  Ld.,  I  Mt.  Debs.lioo 

Lautaro  Nitrate,  Ltd I     • 

Do.  1  Mt.  Debs.,  Red. 
LawesChem.  L.,  .£10  shs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Do.  r  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig  s.  Ltd 

Lilley&  Sk.,  L.,  Cm.  Pfl 
Linoleum  Manftg  Ltd. 
iLinotype,  Ltd.,  Pre  I 

Do.     Def. '■ 

Do.   I  Mt.  Deb.  Sk.    . . ! 

Li  pton     

Do.     5  p.c.  Pref.      ,.'., 

Do.     4  p.c.  Deb 

Lister  &  Co.,    Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    .. 

Liverpool.  Warehsg.,Ltd 

Do.     Cum.  Pref., 

Do.  I  Mt.  Db.  Stk.,  Rd. 

Lockharts,  Ltd.,  Cm.  Pf. 

Ldn.&TiL.Lightrage^Cn. 

Ldn.  Comcl.  .Sale  Rms.,L 

Do.         I  Mt.  Deb.  .Stk. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  ., 
London  Pavilion,  Ltd.  . . 
London.  Produce  Clg 
Ho.,  Ltd.,  ijio  Sh.ires 
London  Stereos.,  Ltd. 
Uln.  Un.  Laun.  L.Cm.Pf 

Louise,  Ltd 

Do.     Cnni.  Pref. 
Lovell  &  Christmas,  Ltd.' 
Do.    Cura.  Pref.  . 
Do.  Mt.  Deb.  Stk., Red. 
Lyons,  Ltd 

Do.iMt,neb.,Stk.,Rd; 
Machinery  Trust,  Ltd. 

Do.  4»  Deb.  Stk 

MacLellan,  L..Min.  C  Pf 


7 

5} 

U 

]02| 
bl. 

132j 

iJ* 

22 

104 

5i 

9 

J* 
58 

108 

112 

13 

107 

i! 

7 

A 
Ij 

751 

25] 

ill 
87j 

96i 

6 
12 

33 
49j 
12J 
"j 
81* 

5J 
15 

S8 

7|b 


100  100} 

in" 

1054 

Jl 
iJ?* 

7 


101 

6 

'hi 
3/9 

4i 
•/7l 
6 


5 
4/ 
tod. 

1/ 


6 

6d, 
34/ 


l/3id 

3/ 

3I 

4 

6 

l/3j 

6 
5 

si 

4/3 
5 

4i 
5t 
3* 

It- 
6d. 
6d. 


9 


^'f'^*»>;.J-<*Co,Ltd: 
Do.   M,.  n^i„._  R^j 

McNamara,  L.,  Cm.  Pref. 

.Maison  Virot,  Ltd 

Do.  fi  p.c.  Cum.  Prefl . 


107* 

112! 

ii 
llOJ 

9} 
105J 

85 

7, 


3 


.6/ 

6 

7hl. 

5 

■5/ 

6 

6 

s 

8'd. 

S 

6d. 

6/1 

4/4 

4 

6 
S 


k 
5 

6/ 

3/9 

5 
Sifd. 
5 
'/»} 
5 
9'34Sd 
S 

1/ 
6/ 
6 
5 
ih\ 
6/ 
5/ 
6* 
10/ 
4i 


.'/     iMmbrdSacc.L.,  Cm.Pf., 

'?/«     ■'  I  ./.-•., L.,.£ioSh.. 

■•,  p..Mt.Db.Sk. 

3","  ii;rove..Mt.Db. 

II     |.\l,.-vn,v  .■\l:ison.  Ltd 

*      I     Do.    Cum.  Pref.   

i.Maynards,  Ltd 

°,  ,  I     Do.    Cum.  Pref.  

B!<'.|.'«azawattee  Tea,  Ltd.     .. 

5  Do.     Cum.  Pref.  . 

/7^!  ,.\Iellin'»  Food  Cum.  Pref.  i 
.Met.  Ascn.  Imp.  Dwigs.,  Ixl.  100 
jiMctro.  Indus.  Dwlgs., Ltd. 
Do.  do.  Cum.  Pref.  . , 
.Metro.  Prop.,  L.,Cm.  Pf. 
Do.  ist  .Mt.  Debs.  Stk. 
Mexican  Cotton  1  Mt,  Db 
.Mid.Cl.assDivlgs.,  L.,Db. 

.Millars'  Karri,  Ltd 

Do.     Cum.  Pref.  

.Milner'sS.afe,  Ltd 

.VIoir  &  Son,  Ltd.,  Pref.  . . 
Morgan  Cruc, ,  L. ,  Cm.  Pf.    ,0 

|Morris,B.,Ltd 3I 

Murray  L.  5*  p.c.  C.  Pf.       5 
I  .Do.  4j  I  .Mt.bb.Sk.Rd.  100 

•Nat.  Safe  Dep.,  Ltd 

Do.    Cum.  Pref. 

N'ativc  Cluano,  Ltd 

[Nelson  Hros.,  Ltd.  .. 

Do.     Deb.  Stk.,  Red.  ' 
iMeuchlel  Asph.,  Ltd. 
N'ew  Darvel  Tob.,  Ltd. . . 
[.■^ew  Explosives,  Ltd... 
.MewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
Do.  6  p.c.  Cum.  Pref. 
Do.  4Ap.c.iMt.Db.Rd 
New  Schultze  Gunpowder 

Do.     Cum.  Pf. I 

New  Tamargl.  Nitr.,Ltd 
8  p.c.  Cum.  Pref. 
Do.    ep.c.iMt.Dbs.Rd  [roo 
Newnes,  G.,  L.,  Cm.  Prf 
Nobcl-Dynam.,  Ltd. 
■o      North  Brazn.  .Sug:ir,  Ltd. 
—      NovelloS:  Co.,Cum.  Pf. 

lOakey,  Ltd 

Do.        Cum.  Pref. 

jPaccba  Jazp.  Niir.,  Ltd.. 
iPac.  Borax,  L.,  i  Db.  Rd 

[Palace  Hotel,  Ltd 

Do.        Cum.  Pref...." 
„  Do.        I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.         Cum.  Pref....' 

Paquin.Ltd 

Do.        Cum.  Pref. . . 

Parnall,  Ltd.,  Cum.  Prefl 

Paw.sons,  Ltd.,  .£10  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.  &T.,L.,C.P. 

Pears,  Ltd 

Do.        Cum.  Pref!.... 

Do.        Deb.  Slk 

Pearson,  C.  A.,L.,  Cu.  Pf 

Peebles, Ltd 

Do.         Cum.   Pref! 
Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd..  Cu.  Pf 
Do.     3J  p.c    I  Db.  Stk. 
Pegamoid,  Ltd.    . . 

Perryii  Co "" 

Do.        ".A  "Pref.'!! 

Do.         "B"Pref.     .. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.     8  p.c.  Cum  Pref. 

Do.     I  .Mort.  Debs.    . . 

Pluinmer,  Ltd 

Do.     Cum.  Pief. !!       e 

Price's  Candle,  Ltd.  ..!'  ,6 
I  Priest  M.arians.L., Cm.Pf! I  - 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Slk 

Pullman,  Ltd 

Do.     Cum.  Pref. . . 
Raleigh  Cycle,  Ltd.    .. 

Kead  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drnge.  Ld.  i  Mt. 
Kedfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

I'o.    Debs 

Do,    1683-1803... 
R.Jan  Fl.  Mills,  Ltd'.' !' 
Do.     I  Mt.  Debs.,  Rd. 
Riv.  Plate  Me.at,  Ltd. 

Do.     Pref. 

Robert    Arthur    Theatres 

6  p.c.  Cum.  Pref. 

Do.     I  Ml,  Debs.    .. 

Roberts,  J.  R,.  Ltd 

Do.      I  Mt.  D.  Sk.,Rd, 
Roberts,  T.  R.,  Ltd.  .. 

Do.    Cum.  Pref.. 
Rogers,  R.  H.  &  S.,  Ltd 
„     Do.        Cum.  Pref. .. 
Rosario  Nit.,  Ltd.  ... 

Rover  Cycle,  Ltd 

Kyi.  Aquarium,  Ltd. . . 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf! 
Kyi.  Niger,  Ltd.,X;ioSh. 

Ru5,si«n  Petroleuin  ! ! 

Do.    6J  p.c.  Cm.  Prf. 
Ruslon,  Proctor.  Ltd. 
Ru5ton,Pr.)ctor,L  iM.D.  loo   10 


Nahi. 


1 


I     ^ 


Sadler,  Ltd 

,SaI.  Carmen  Nit.,  Ltd!.. 
.Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk ^ 

Do     "B    Deb.Sk.Rd.ioo 

San  Jorge  .\it..  Ltd 5 

San  I'aUo  Nit.,  Ltd J 

han  Sebastn.  .\it.,  Ltd.  « 

Sanderson  .M.&Sni.C.P.    ig  |  10 

Sanitas,  Ltd ,       1 

•Sa.  Rita  Nit.,  Ltd... !!!!     \      2 

Savoy  Hotel,  Ltd I  10      15 

JJ"-     P"/- (   lo'  13J 

Do.    iMt.  Deb.  Slk.  1 100   :0S4 
Do.     Debs.,  Red     ....  100    ll 
Do.     &  Ldn.  For.  Htl., 
Ltd.,5p.c.Deb«.Red 
Savoy  Theatre  ist  ,Mort 

Deb.  Stk 

Schi!,aieff  Petroleum  !! ! 

Do.    Cum.  Pref. 

Schweppes,  Ltd. .   . 

Do      Def. ■" 

Do.    Cum.  Pref..,.." 
Do.     Deb.  Stk.   ... 
Sboru  Pref.  Ord. . . 

Do.  Def.  Do "" 

Singer  Cyc,  Ltd 

Do     Cum.    Pref.  ..„.. 
■Singleton  Benda,  Ltd.    ! ! 

Slaters,  Ltd 

Do.  Cura."Pref!!!,  . 
S.  Lng.Dairies,L.,Cu.Pf  i 
Sowler  Thos.  L.  . .  i         , 

Do.  siCm.  Pf !!      J  [    4} 

Spencer,Turner,&Co.Ltd      5       8} 
Do.        Cum.  Pref. . .  5  I    U 

Spicer,Ld.,5p.c.Db5.  Rd.  100  1  65 
Spiers  &  Pond,  Ltd.   ...   I  10     20 
Do.  1  .Mt.  Debs.,  Red.    too   117 
Do.    "A"Di..  .Stk.,Rd.  too    l(»i 
Do.    "B'iDb.Stk.,Rrt,  "^^ 


ConacreUI,  *c.  (ftntUtuili  ''■ 


On. 


Name. 


4/«    V«te«,Lid 

*,,  „       Do-  Com.  Pref! 

»|d.  Veaiman  &  Co.,  Ltd 

a/wj  ;„       Do.  Cum.  Pref 

—    .Youig'i  Ptrafiin.  Ltd.    .  , 


J' 


CORPOHATION  STOCKS- COLO- 
NIAL AND  FOREIGN 


Naue. 


Anmerdam  }  p.c ,00  I  93 

AocUand  City,  '73  1904-34  100  llM 

Do.  Con..    79,  Red.  1,30  icx,   13J 

Do.  Deb.  Ln./83,.  1934.8  •«>   115 

—  !«,  iioej 

1917  100  |iii| 


Auckland  HuL  JebL'.*''' 


Do. 
Do. 


■936;  100  1112 


Do.  Fd."C"iDb.S.,R! 
Spratt's,  Ltd 

Do.      Debs.,  it}i4  .. , 
SteinerLd.,Cm.  Pf. . 


100    109: 

100  ;iM) 

5 ;  iij 

-   103 

10  i  11 


5  I  5} 
fco  ,103 

5  5i 
-   104 


Do.  I  Mt.  Db.  Sk.  'Rd.lioo  IM 
Steiv.art  &  .Menzies.  Ltd. 
Do.      Cum.  Pref.  .... 

Sulphide  Corp !' 

Swan  &  Edgar,  L.  . . . ! ! ! 
Sweetmeat  .Automatic,  L. 
Tarry  &  Co.,  Ld.,  Cm.  Pf 
Tectgen,  Ltil.,Cnm.  Pref 
Teleg.  Construclion.,  Ld. 
Do.  Db.Bds.,Rd,  1809 
T.R.,DruryLane,lxl.i:^ 
Thorn,  D.  &  Co,,  Ltd. 

Do.  Cum.  Pref.. 
Thompson,MrK.,L.,iDb. 
Tilling,  Ld.,Cum.  Pref 

Do.    4  P-c.  I  Dbs.,  Rd. 
Tower  Tea,  Ltd.  . 
I     Do.    Cum.  Pref. ...!!! 
iTravers,  Lil.,  Ord. 
Do.      Cum.  Pref 
Do.        1  Mt.  Dbs., 'Rd! 
TucumanSug.,1  Dbs.,Rd. 
United  Alk.ili,  Ltd.. 
Do.     Cum.  Pref.. 
Do.     Mt.  Db.Stk.,Rd! 
Un.  Kingm.  Tea,  Cm.  Prf 
Un.  Lankat  Plant., Ltd. . , 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.denBergh's,  L.,Cm.P. 
\Vaiker&M.,U.,Cu.  Pf 
Walkers,    Park.      1     Mt 

Debs.,  Red 

Wallis,  Thos.  &  Co.,  Ltd! 

Do.        Cum.  Pref  . 

Waring,  Ltd.,  Cum.  Pref 

D3.iMt.  Db..Sk..Red.    loS  ini 

Do.  Irred.  "B"Db.Stk.  100    105 

Warner  Est.,  Ld..Cu.Pf    10     121 

\\  alerlow,  Dfd.  Ord ■ 

Do.  Prfd 

Do.  Cum.  Pref 

Waterlow  Bros.  &  L.,  Ld 
-       I  Do.  Pref  .. 

3/IO    Wcbley  &  Scott,  Ltd.    .. 
5  Do.  Cum.  Pref. 

9"d.  \Velford,  Ltd 

4} .  Do.  Debs.,  'ijid! 


ualmain  Boro' io|.!   _   inir 

Bo«o„City(U.£)    ...'!'   i^ljj} 
'    l»       ■  ^O'  ..roo     100    102i 

5      Bnin,wick  Debfc..,9i<^»    ,00    109 

5     Cape  -Town,  City  of 100  illT 

Do.     3j  Debs.     I   100    102 

Cbicago,Ciiyof,  Cold  1915,  —    112 

Chri.tchurch   i,,^.  ,00  ,1301 

Cordoba  City SterL  ..*,.!  ,00  ,18* 

IM>.       6  p.C.    ...  :    lOQ    I    JC 

Daluth(lJ.S.)Gold::,'^;  -    1121 
Dtuiedm(Otago)   ....,935    100   la* 

ir/y^    !'X>    116 

::o 

■3 

-JJ 
:  ,B 
;  7 
.:  J 


Do. 


Do.     Consols 
Durban  Insc.  Stk.. 
Essex  Cnty.,N.Jers--, 
;>itzroy,  .Melbrne. . . :  ^ 
Giftborne  Harbour, , . 
Greymouth  Harbour. 

I  Hamilton 

IHobart  Town    ...  k, 

I        Do.  

Invercargill  Eoro.  Db.. 
Kimberi»v  S    \,  Oebs 
LaunctftcnTwo.  Dh.!,;,6    100    106 
Lvttleton,;,.Z.,H.i:i,.,^.,     .c.    1^ 
MelbourneBd.ofWk..,.,,.,     ,00    1C5 


111 
101 


.i.>c8-37:  100   109: 


Do.      r)eb«. 
iLt^'      D«'>«...i9i5-3o-33    100   108 
M'^i'^-Harb.Bdi.,  1908.9'  100 


0^ 


Do.    do. 
Do.    do. 


4i  :Melbrne.Tms,'Db«!IcJ!ri6 
4i       Do.     '•■     "  •     —    ' 


Mexico  City  Stg 

Moncton  N  Brunj.  City ! ! 

Montevideo 

Montreal  Stg.. 
Do.  ,874 

Do.  187, 

Do.  1031 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  io33 

:Napier  Boro.  Consolid.  1014 

INapier  Harb.  Del,*      ,™ 


110 

..I9i5j'  too   109 

9i8-3i'  loo   lot 

112 

lOB 

9( 

101 

62 

1(8 

KB 

US 

10] 

M 


100 
100 
100 
100 
too 
100 
100 
100 
100 
100 


5    x,..;„S;";?"«-i^''-'9»- 

4 

s 

5 
5 

h 
3 

4 
6 

5     (Napier  Harb.  Debs.'!"iX^      _ 
*     'm'^™  Debs...  1538'  100  lire 

v'*  V '???'''  Harb.190,1  ,00  108 
New  York  City.  ^....,P    _   igjj 

103 

30 
lOS 

lor 

118 
107 
106 


100  110 
100  U7 
•00  U4 


Nth.  Melbourne  Dbs.  1931 1  100 
Oamaru  Boro.  Cons. . .  idx    100 
Do.    Harb.   Bds.   (Reg.)l 
Do.  6p.c.(BearttX.i9i9i 
6     Ot»goHarb.Deb.ReK. 
*  Do.  1877..  * 

Do.  iSei... 

Do.         Debs. 
„     Do.         Coos. 
Ottawa  City    ... 
Do. 


4} 


...1531 
..ijai 
--'934 


Do.  Debs.   ..lou    100  ill 

Port  ElizabethWaterwofksl  100   UJ 
'oo   108 


.1917 


too   1C8 

u 


Welford'sSurrey  Dair.,  l! 
Welsixich  Incandescent 

Do.     Dfd 

Do.     Cum.  Pref 

West  London  Dairy,  Ltd 
Wbarncliffe  Dwllgs,L.,Pf 
Do.  3P-c.Irr.Mt.Db.Sk. 
White,  A.  J.,  Ltd.   ..... 

„  D»-     «  pcCdra.  Pref. 
White,   J.  Bazlev.    Ltd., 
,„l-'^""i  I>eb8.,Red....  100    102 

White,  R.,  Ltd.,  1  Mort.l 

Deb.  Stock,  Re<l ,00   104^ 


6 

5     'Port  Louis 

5  Prahran  Delis. 
4     I     Do.      Debs.    ,o,„ 

6  Q"j'«<^Co.ipon.,E75,^, 
fc-^->878  .iJcS 

Do.  Debs.    ,oj, 

I)o.Cn.s.RE.Slk.,R^.: 
R!chniond(.MeIb.)Dki9i, 
Rio  Janeiro  City  .... 
Rome  City  

Do.    sml  to  Eth  I^ 
Rosano  C 

Do 


100 

107 

100 

101 

100 

m 

100 

116 

SCO 

106 

ion 

108 

100 

101 

ico 

no 

im 

SB 

too 

«_ 

too 

9S 

JO» 

» 

too 

as 

•M.  l.ouis  C.  CM;.s.s.J. 
Do. 


■  00   101 
-    103 

100  104 


White,  Tomkins,  Ltd!! 
.._  .  ^"-  Cum.  Pref 

\Vhite,W.N.,L..  Cm.Pf. 
•^!f,K'"".'  P'"<=  &  Co.,  L. 
Wilkie.  Ltd.,  Cum.  Pref 
\Villans&  Robinson,  Ltd 

l>o.  C\m   Pref 

Do  iMt.Db.Stk.,'R^. 
Willianson,  H.,  Ld.,Ord 
,„^-  5  P-c.  Cum.  Pref 
Williamsons,  L.,  Cm.  Prf. 
Winterhottm.  nook  Cloth 

Ltd.,  Cura.  Prf 


11 
10 

2 

i 
7 

107 


»'i,  '00  iinx 


u 


[ls^F*a;ybebs.':H;~p2i 

«   pr^^^!!!!!!!!!!:!:-  ;~  I* 

5.    Stk.  Melt>oume  DeK  ,-,,'  "  !,S* 

4  L      Do.         Debs.  ;S 

5  iSydney  City    ....  .".^ 
4     1         TV.           r\_u-  '•* 

4 
7 
5 

I 
5 

4 
4 


Do.  Debs. 

Do.    do.  (1(94) . 


;C77 

T1iii«iiB<>ro.7|,.c...,9,o  1™  127 
Tun.™  Harb.  Debs  ,,14  ,c<,  WB 
_.  "*•  _.  .Debs...  19,6  100  ,1QB 
T^JoC.tyWjw|csi9c;.«  '«>'m 
Do.G.Cn«.Dbs.  1019.,.  100  ,116 
Do.  Sirlg.    ,0,^   ,      p^ 

D».  Local  In,p,or.*^|,„ 


3  iUO 

>no6 
>uos 


790 


Zbc  5nvestov8'  TReview. 


Corporation  Stocks,  &c.  (continued):-  Financial,  Land,  &c.  (continued):— 


3i 

5i 
4 
4 
6 


Name. 


Local 


Ini  I 
1929I 


F-ast 
Div. 


Toronto    City 

provment  . . 

Valparaiso    

Vancouver   ^93^ 

Do ,-i932 

Wanganui  Harb.  Dbs.1905   100 
Wellni^t^n  Con.  Deb.  1907    '"" 

Do.  Jmprov.,  1879    .■  •- 

Do.  Wtrwks.  Dbs.,  iSSc. 

Do.  Debs..  1893. ...1933 

Wellinsrton  Harb i9°7 

Westp-rt  Harb.  Dbs.  19=5 
Vi^innipeg  City  Deb. . .  1907 

Do '9'4 


103 
99J 
106 
107 
107 
115 
127 
127 
112 
103 
110 
,U9 
1001II5 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


Name. 


6/ 
4i 

4 

5i 
6 

7ni. 


1/ 

,1 

5/, 
=6/ 

4i 

4 
4> 


=/6 

J/S 
4 
3 
5 

J  2/6 
i74l 
5/ 
J/3 


I 

20/ 


t/4t 
5 
4 
gd. 

4/5A 

4i 

5 
SjG 


4 
50/ 

4i 

11' 

6 
4i 


90 
9S| 

107j 

37ji 
lOOJ 
pii 

1 
ids 

1^ 

^^ 
6i 
64i 


24 


Agncy,  Ld.  &  Fin.  Aust 

Ltd.!Mt.  Dh.  StU.,Kd., 

Amer.Frehld.Mt.  of  Lon.,1 

Ld.,  Cum.  Pref.  Stk.  . . 

Do.  Deb.  Stk.,  Red.  .. 

^nelo-Amer.  Db.  Cor.,  L. 

Do.  Deb.  Stk.,  Red   .. 

\ng.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk.  ...... 

Do.     Reg.  Debs.,  Red. 

ing.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    . . .  ■ 

Urgent.  Ld.  &  Inv.,  L.Ai 

Do.     Cum.  Pref. 

\rger,t.  Sthrn..  Ltd 

Assets  Fndeis.'Sh.,  Ltd., 
A.ssetsRetlit,LtJ.,prd., 
Do.     Cum.  Pref.  .... 
\ustr!r..  Agricl    jtzs  Shs. 
Aiist.    N.  Z.  Mort.iLtd., 
Deb.  Stk.,  Red.    ... 
Do.  Deb.  Stk.,Red.   ..jioo 
Australian  Est.  &  Mt-.    J' 
J  Mt.  Deb.  Stk.,  Rcd.lioo 
Do.  "A"    Mott.  Deb. 

Stk.,  Red.. ...•■■ 

.Australian  Mort.,  Ld.,  &. 
Fin.,  Ltd.  ;£25  Shs.  .. 
Do.     New,  ;(,25Shs. .. 

Do.    Deb.  Stk 

Do.  Do.     . . ... .  •  ■ 

Bengal  Presldy.  i  Mort. 

Deb.,  Red ■^;--;, 

British  Amcr.  Ld.      A 

Do.  "», 

Brit.  &  Amer.  Mt.,  Ltd 

;£io  Sbs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.  . 
Brit.  &  Austrlsn  Tst  Ln., 
,     Ltd.  ;£2^Shs.    ....... 

i-695d  Brit.  N.  Borneo,  ^i  Shs. 
2»d.  Do. 

Brit.  S.Africa  ......•••• 

Do.     Mt.  Deb.,  Red, 
B.Aires  Harb.  Tst.,  Red, 
Canada  Co.  . . . .  ■  ■ .  •  •  ■  •  ■ 

Canada  N.  ^v.  Ld.,  Ltd, 

Do.     Pref.... ■„ 

Canada     Perm.   Loan   *^ 

Sav.  Perp.  Deb.  Stk. . . 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    .......... 

Deb  Corp..  Ld.,  £10  Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders' Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    '° 

Do.    Deb.    Stk.,   Red.  1 00 
Equitable  Revers.In.Ltd.  100 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd. /ItoShs.    ■...;••■ 

Do.     Perp.  Deb.  Stk. . . 

:5enl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hud.son'sBay    ■ 

Hyderabad  (Deccan)  .... 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,    Ltd., 

Deb.  Slk.,  Red 

llnternail.    Fincial.    Soc, 

Ltd.  ;C7i  Sh.s.    .•■■•••■ 

Do.    Deb.  Stk.,  Red... 

Kent  Ccal  Fin.  Ltd.,  .£1 

Ld.  &  Mtge.  Egypt,  Ltd, 

;eisshs 

Do.     Debs.,  Red.    

Do.     Debs. ,  Red 

'Ld.  Corp.  of  Canada,  Ltd. 
Ld.  Mtce.  Bk.  Victoria  4J. 

p.c.  Deb.  Stk :ioo 

Law  Debent.  Corp.,  Ltd.,[ 

^CioShs ' 

Do.    Cum.  Pref.,    j  10 

Do.     Deb.  Stk 100 

LawLand,L.,4iCm.Prf.!    5 
Ldn.&  Australasian  Deb. 
Corp.,  Ltd.,;£4Shs.    .. 
Do.    4^   p.c.  Mt.   Deb. 

Stk.,  Red 

Ldn.  &Middx.Frhld.Est. 

^fizShs ••■■■• 

Lndn.&N.Y.  Inv.  Corp., 

Ltd 

Do.  3  P  c  Cum  Pref. . . 


1/6 

2/ 
3/ 

10/ 


616 
4/ 


3i 


j/6 
Ta/6 


»i 


80i 

IM 

95 

5S 

3 

109 

83 

105 

24 

1    ' 

iJ* 
.01 


100 

TOO 

I 
*25 

Jioo 


3i 
50/ 

2/8f 

1/6 


2i 


100 


3Ji 
102 

94 

31 

$5    I 
556 

93.1 

36    ', 

Hi 
112 

^1 

'A' 
97 


3/ 


1* 

34 

2/9? 

4i 

4 

2/2  it 

1/ 

4i 
2/9 
2/6 


20/ 

3i 

2/6 
4i 


7/5 
.s/7 
5 
3/ 

1/9I 

4i 


2i 

100 

i 

3 
too 
100 


ICO 

iC75i 

86 
20   I 

2i! 
96   I 

92J 

li 

lOOi 

4 

3 

101 
ICO 


35/ 


75 

IJ 
12 
114  J 

i 

87 


4i 
4 

5 
116 

5l 

5 

8/ 

4 

4i 


Ldn.  &  Nth.  AssetsCorp., 

Ltd.,  £1  Shs 

Ldn.  &   N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd 

Mort.  and  Deb,,  Ld.,  Pf. 

Do.  4J  ist  Mt.  Db.  Sk. 

Mtge.   Co.    of  R.    Plate, 

Ltd.  £ro  Shs 

Do.    Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.     .. 

Do.     8  p.c.Pref.,ib70.. 

N.all.  Disct.  L.,j£25  Shs. 

New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S  WalesMt.Ld.,&A.L. 
N.Z.    &    R.  Plate  Land, 

Ld.,.£9  

N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer.Agcy., 
Ltd    Prf.  Ln,  Deb.  Stkjioo 

Do.     2nd  Db.  Sk jioo 

Do.     ^rA     do,  ....  100 

N.  Zld.  Tst.  &  Ln.  Ltd.,! 

AsSl's  5 

Do.     5  p.c.  Cum.   Pref.    25 
Nth.  Brit.  Australsn.  Ltd.j 

Irred.  Guar 100 

Do.     Mort.  Debs 'tco 

N.Queensld.Mort.&  lnv.,1 

Ltd.,Deb.Stk !ioo 

Peel  Riv.,Ld.&Min.  Ltd.  too 

Peruvian  Corp.,  Ltd 'too 

Do.  4  p.c.  Pref.  I  too 

Do.  6  p.c.  I  Mt.l 

Debs.,  Red !ioo 

Queenld.  Invest.  &  Ld... 

Mott.  Pref.  Ord.  Stk...  100 
Queenld.    Invest.   &    Ld.! 

Mort.  Ord.  Shs ^' 

Queenld.    Invest.   &    Ld. 

Mort.  Perp.  Debs 

Rally.  RoUStk.Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.,Ltd. 

Riv.  Plate  Trst. ,  Loan  & 

Agcy.,L.,**A"  ;i;ioShs. 

Riv.  Plate  Trst.,  Loan  & 

Agcv.,  Ltd    Def.  "B 

Riv.  Plate  Trst.,  Loan  & 

Agy.,L.,Db.Stk.,Red. 

Santa    Vi   &    Cord.    Gt. 

South  L.and,  Ltd 

Santa  F^  Land     

Scot.  Amer.  Invest.,  Ltd. 

;^io  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.   Australian  Invest., 

Ltd.,  Guai.  Pref.     

Scot.  Australian  Invest., 

Ltd.,  Guar.  Pref. 1°° 

Scot.  Australian  Invest, 

Ltd.,4P.c.  Perp.  Dbs. 

Sivagunga    Zemdy.,    1st 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Dcvelt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 
Do.  Deb.  Stk.  Red. 
TrafTord  Pk  Est.,  r  Dbs. 
Trau'vaal  Est.  &  Dev.,L, 
Transvaal     Lands,    Ltd., 

£1  Sbs 

Do.         F.  P 

Tst  &  Agcy.  of  Austrlsa. 

Ltd.,  f-Lo  Shs 

Do.     Old,  fully  paid  . 
Do.     New, fully  paid. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada, 

,£20  Shs 

Do.     New;{|2oShs 
Tst.  &    Mort.   of   Iowa, 

Ltd.,  Deh.  Slk.  Red.. 

Trsts.,  Exors,  &  Sec.  Ins 

Corp.,  Ltd.,  i;io  Shs. 

Do.     Irred.  Deb.  Stk. 

Union  Dsc.  Ld.,£io  Shs 

Union  Mort.  &   Agcy.  of 

Aust.,  L'd.,  Pref.  Stk, 

Do.     Deb.  Stk 

Do.     Deb.  Stk 

Do.     Deb.  Slk.  Red. . 
U.S.  Deb.  Cor.  Ltd.,  £,i 

Shs 

Do.     Cum.  Pref.  Stk 
Do.     Irred.  Deb.  Stk.. 
U.S.  Tst.  &  Guar.  Cor. 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd. 

Guar.  I  Mt.  Deb.  Stk. 

Wstr.  Mort.  &  Inv.,  Ltd 

Deb.  Stk 


FINANCIAL-TRUSTS. 


December  2,  1898. 


Financial— Trails  (continued)  :— 


Last 
Div. 


Name. 


12i 
10 
97J 

3 

112 

100 
7 

8i 
lOi 

60 
9 
2 


99 

S6 

65i 

13" 

2 
19 

30j 
825 

92 
95 


12i 

4i 

90 

99^ 
112* 


100 


100 


3| 


109 


77J 

132i 

lOOJ 

103,1 

102 
46j 
lOli 


2l 


2i, 

100' 

90 

3 


li 
I4J 
11 
12i 

1^ 

90 

1| 
107* 
10| 

18 
83i 
75* 
94 


UCJ 

78i 
15 

107 

92i 


1/6 
7H- 

5 
4 


4 

5 

4i 

4 


5 

4 

6 

61010 
4i 
2/3 

5 

4 

«K 

4 


4i 

5 

4 
4i 

4 
5 


4 

i 

s 

4 
5 

« 
4 

1/9 
6 

4 

3i 
4i 

1 
4i 

4 
5 

S 

4* 
5 

4i 


76 


lOi 
105J 
106i 

12U 
78 
120 


2i     2 


94 

68 

14i 
114* 
lOJJ 
103i 

!l05J 
il04J 


132* 
92j 


4 
25/ 

37/6 
4i 
£3 

4 
4 

4 
5 


4 
4 
4 
4 
37/6 

:l 

4l 
5 

5 
1 

\t 

4 


.Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs.    . . . . 
Alliance  Invt.,  Ltd.,  Cm. 

4*  p.  c.  Prefd 

Do.     Defd..... ..■•■•■ 

Do.     Dell.  Stk.  Red. . , 
Amrcn.  Invt.,  Ltd.,  Prfd 

Do.     Defd ■•■ 

Do.     Deb.  Stk.  Red.., 
Army&  Navy  Invt., Ltd. 

t:  p.c.  I'reld 

Do.     Defd.  Stk 

Do.     Deb.  Slk.    ..... 

Atlas   Investment,    Ltd. 

Prefd.  Stk ••■ 

Bankers'     Invest.,    Ltd. 

Cum.  Pretd 

Do.     Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 
Ltd.,;£io  Sh,s......... 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd ■•••■■ 

Do.     Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd. 

/loShs. 

Do.     Pref.    

Do.    Deb.  Stk.,  1915- 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  Ltd.,  Cum. 

ist  Pref.      ■■■• 

Do.    5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.Cm.Pf.Sk. 
Edinburgh   Invest.,  Ltd, 

Cum.  Prefd.  Stk 

Do.        Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen, 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk.    . . . 
Foreign  &  Colonial  Invt. 

i     Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Stk 

Do.        Defd.  Stk.  . . . 

Do.       Deb.  Stk.   . . . 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

GlobeTeIegph.&Tst.,Ltd 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Prd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indians  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &Gen.  Tst.,Ltd., 

Unified    • 

Do.       Deb.  Stk.  Red, 
Internal.  Invt.,  Ltd., Cm 

Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Invest.    Tst.    Cor.     Ltd, 

Pfd ■  • 

Do.  Defd 

Do.     Deb.  Stk.  Red.. "oo 
Ldn.    Gen.    Invest.   Ltd.,1 

5  p.c.  Cum.  Prefd "°o 

Do.        Defd |'°° 

Ldn.  Scot.  Amer.Ltd.Pfd.iioo 

Do.  Defd.:  100 

Do.        Deb.  Stk.  100 

Ldn.  Tst. ,  Utd. ,  Cum.  Prfd. 

Stk 

Do.  Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen.. 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants, Ltd.,Pref.  Stk. 
Do.  Ord 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd, 

Do.     Defd 

Do.     Debs.    Itoo 

Do.     Debs.  "B"....|ioo 
Do.     "C'Deb.  Stk.lioo 
New     Investment,     Ltd. 

Ord ••.•■  '"" 

Omnium  Invest., Ltd. ,Pld 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.    Tst.    Ld., 

£20  Shs 

Do.       Debs.,  Red.    . 

Do.       Deb.  Stk.,  1911 

Do.  do  1927 

Railwaylnvs    Ltd., Prefd. lioo 

Do.  Defd.  100 


Railway   Share    Trust  & 

Agency  "  A  " 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk, 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd Itoo 

Do.        Defd.  Stk 


Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,  Ltd. 
Do.  Cum.  Pref 

Do.    1st  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  £5  Shs 

Do.  do.  4^  p.c. Cm. Prf. 
Do.  Ldn.  it  N.  W.  ist. 
Charge  Prefd, 
do.  2ndChgePrfd, 
da.  Defd.  Charge 
N.East.T  ChcePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


CAS  AND  ELECTRIC  LIGHTING. 


Do 

Do. 
Do. 


R 

7 

100 

wy 

ICX) 

103 

100 

47f 

too 

90^ 

100 

2i\k 

100 

lUb 

too 

87^ 

100 

29 

lOO 

lOiV 

4-;t 

I 

1 

100 

lUi 

1 

U 

100 

iibi 

(OO 

112i 

ICX) 

110 

100 

K! 

100 

8i.* 

100 

39 

100 

1.354 

lOO 

95* 

100 

2A 

100 

IUI4 

Last 
Div. 


io/6 


Name. 


100 

I'Xl 

100 
100 


np 


94J 
924 
26J 
105 


34 


Alliance  &  Dublin  Con, 

10  p.c.  Stand 

Do.        7  p.c.  Stand.. 
.Austin.  Gas  Lght.  (Syd.) 

Debs 19^2 

Bay  State  of  N.  Jrsy.Sk. 
Fd.  Tst.  lid..  Red.    . . 

Bombay,  Ltd •. 

Do.         New    

B'rnmth.&  P.  Elec 

Do.      4i  Cum.  Pref.  . . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  . . 
Brighton  &    Hove   Gen. 

Cons.  Stk.     

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd.  ^ 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.  7  p.c.  Stand. . . 
Brush  Electl.  Enging.,L, 

Do.     6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Do.     Deb.Stk.,Rd.  .. 

CagliariGa5&  Wtr.,  Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd, 

Do.     Pref.   

Do.     I  Mt.  Diibs.  1910, 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    

Chelsea  Elec.  Sup.,  Ltd 
Do.  Deb.  Stk.,  Red. 
Chic.  Edis'nCo.iMt.,Rd.  1*1000 
Cityof  Ldn.  Elec.Lht.,L, 
Do.  New  ;£;ioShs. ., 
Do.  Cum.  Pref.  . . . , 
Do.    Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd.  ,  100 

Do.     Pref.  Stk ',  100 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg,  Ltd.:     10 

Do.     Cum.  Pref |     10 

Crystal   Pal.   Dist.  Ord.! 

5  p.c.  Stk :   100 

Do.     Pref.  Stk |  100 

Edmundson's  Elec.  Corp.  1       5 

European,  Ltd 10 

Do !       74 

Gas  Light  &  Ck.   Cons. 

Stk.,  "A"  Ord !   100 

Do.  "  B"(4p.c.  Max.)    100 
Do.  "C,""D,"&"E"| 

(Pref.)  100 
Do.  "F"(Pref.)  ....j  100 
Do.  "G"(Pref.)  ....  100 
Do.  "H"(7P.c.  Ma-x.)   100 

Do.  "j"(Pref.) 100 

Do.  "K"    100 

Do.  Deb.  Stk I  100 

Do.        do 

Do.        do 

Hong  Kong  &  China,  Ld. 
Hou.se  to  House  Elec. 
Light  Sup.,  Ltd.     .. 

Do.     Cum.  Pref.    

Imperial  Continental    .. 
Do.  Deb.  Stk.,  Red  . . 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c,  Pref.    .... 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs, 

1908-12 


21 
154 

105 

944 
54 
44 
lOi 
11 
2774 
2124 
1424 
132i 

265* 
1921 
49J 

26 
21 

^f 

113 

1034 

9| 

99 

294 

144 
11} 
53 

12 
6.i 
SJ 
115 
IW 
244 
24 
16 
129J 
312* 
24  2  j 
149-i 
207* 
192i 


13 
15 

127J 

1424 

54 

23t 

174 

2854 
122J 

3104 
1514 
2354 
197i 
3104 
1874 
132 
15J4 
1974 
14 

91 
10 
2221 
1034 

.3} 

f 
17 
119 

Hi 
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Guand  Electric  (,C(mtiHut<l)'j~ 


Last 
Div 

Namb. 

1 

1 

*\ 

Metro,  of  Melbrne.  Dbs. 

i9i8-23'4 

100 

lUb 

Elo 

Monte  Video,  Ltd 

90 

„i^ 

ivl 

Ncwcistle-iipon-Tyne  . . 

Do.     3J  p.c.  Deb.  Stlt. 

NotlingHiU  Elec.Ltg., 

100 

nib 

n- 

100 

115 

6/ 

Ltd 

10 

lb 

4/6 

Oriental,  Ltd 

5 

V 

Do.        New    

4i 

6 

io\A. 

Do.        do 1879 

1 

1 

^16 

Ottoman,  Ltd 

5 

b 

Oxford  Klec,  Lim 

S 

b 

6 

People's  Gas   Lt.   &  C. 
of  Chic.  2  Mt 1904 

ICX) 

JUbi 

5 

River  Plate  Elcc.  Lgt.  & 

Tr.ic.,Ltd.,iDel>..Stk. 

— 

-1 

6/ 

River  Plate  Gas,  Ltd.   . . 

10 

^ 

Do.       Debs 

100 

lUO 

Royal  Elec.  of  Montreal 

— 

]^1^ 

*'l 

Do.        I  Mt.  Deb.    . . 

100 

10b 

V 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

5 

IV 

7 

Do.     Pref.    

5 

lObi 

4 

Do.     Deb.  Stk.,  Red. 

100 

10/ 

.San  Paulo.  Ltd 

10 

lb 

10 

Sheffield  Unit.  Gas  Lt. 

"A" 

100 

Mi 

10 

Do.        "B"  

100 

■Mi 

10 

Do.        "C"  

100 

Mi 

_ 

3 

3 

■i* 

South  Metropolitan 

100 

I4U 

3 

Do.     3  p.c.  Deb.  Stlt. 

too 

lUii 

13 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

100 

,i!ib 

9 

Do.                       "  B" 

100 

a)b 

7/ 
S 

11 

Do.              Debs.,  Red. 

100 

lOU 

fl 

West  Ham  10  p.c.  Stan. 

S 

in 

5/ 

Wstmostr.  E!ec.Sup.,Ld. 

5 

16i 

IRON,  COAL.  AND  STEEL. 


INSURANCE 


Namb. 


Alliance,  ;C^o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  jC^oo  Shs 

Atlas,  JCso  Shs 

Hritish&  For. Marine, Ld., 

£20  Shs 

Hritish    Law    Fire,    Ltd., 

/iioShs 

Clerical,    Med.,    &   Gen. 

Life  ^25  Shs.   

Commercial  Union,  Ltd., 

£30  Shs 

Do.  "W.  of  Em?"  Ter. 

Deb.  Stk 

County  Fire,  j£ioo  Sh.«  . . 

Eagle,  £5  Shs  

Eniployrs'  Liability,  Ltd., 

^lo  .Shs. 

Emi)ress,  Ltd.,  ;£^  Shs.  .. 
Equity  &  LaWj  Aioo  Shs. 
General  Life,  jCioo  Shs. . . 
Gresham  Life, /is  Shs.  .. 
Guardian,  Ld.,  JC^o  Shs. 
Imperial,  Ltd.,  ii2oShs.. 
Imt)erial  Life,  £ao  Shs.  , , 
Indemnity  Mutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  £20  Shs 

Law  Acc.&Contin.,  Ltd., 

;65Shs 

Law  Fire,  ;Cioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

£io  Shs 

Law  Life,  j^ao  Shs 

Law  Un.&  Crown  ^loShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  ^soShs. 
\ion  Fire,  Ltd.,  £^^  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Glolje  £1  Ann 

London,  £35  Shs 

",ond .  &  L.inc.  Fire,,j£25Shs 
Lond.  &:Lanc.Life,j^25Shs 
Lond.  is:  Prov.  Mar.,  Ld., 

;C>oShs 

Lond.  Guar.  &  Accident, 

Ltd.,  £5  Shs 

Marine,  Ltd.,  £25  Shs.  ., 
Maritime,  Ltd.,  ^  10 Shs. 
Merc.  Mar.,  Ld.,/ioShs. 
N.  UrU.&  Merc.j^asShs. 

Northern,  ;Cioo  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Ace. &  Guar.,  fy.pd. 

Do.  XsShs 

Ocean,  Marine,  Ltd 

Palatine,  ;f  10  .Shs 

Pelican,  £  10  Shs 

Phoenix,  j^so  Shs 

Railway  Pssngrs.,;(;ioShs. 

Rock  Life,  £s  Shs 

Royal  Exchange 

Royal,  j^ao  Shs 

Sun,  jfiioShs 

Sun  Life,  ;^io  Shs 

Thamcs«  Mrsey.  Marine, 

Ltd. ,  ;Cao  Shs 

Union,  ^i^io  Shs 

Union  Marine,  j^ao  Shs.. 
Universal  Life,  2ioo  Shs. 
World  Morme,  Zs  Shs. 


44/ 


10/ 


lOi 

51 
28i 

n 

16i 
40 

llOi 

197$ 

_3i 

24 
15* 
2} 

10^ 
28 
62 

12 

H 

J 

li 

24} 

6r 

109, 


11 

"!» 

2* 
39I 
78 

128i 
21 
4 
9 

41 

?! 

J45 
53 
11 
15i 

101 
24i 

9 
40 

li 


Last 
Div. 


10/ 
6/ 
u/6 

32/6 


1/6 
S 

3°/ 

6/ 

5/ 
6d. 

2/6 

10/ 

5 

5 


5/ 

i/6-o8j 

1/ 

•:, 
5 
4 


Name. 


Harrow  Heem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
Bolck.,  Vaugb.  &  C,  Ld. 

Do.    jCi  n^h 

Brown,  J.  &   Co.,    Ltd., 

jC^o  Shs 

Conitett  Iron,Ld.,j£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  1C2}  Shs.  . . 
General  Mining  Assn.,  Ld, 
Harvey  .Steel  Co.  ofGt. 

Britain,  Ltd 

LehiRhV.CoaliMt.  sp.c. 

Guar.  Gd.  Cp.  Hds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NcwSharl!itonColl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd.   ... 

Do       New,  £5  Shs.  . 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Stl.&Cl.Co. 

Ltd.,  I  Chg.  Debs.,  Red 

Do.  6  p.c.  2  Mt.DbsR. 
Sth.  HettonCoal,  Ltd 

Do.     5  p.c.  Pref. 
Vickers  &  Maxim,  Ltd  . . 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.    istMt.Db.Sk.Rd. 


»62j 


SHIPPING. 


8/ 

5/ 
6 

I, 

it 

6 

'0/ 

% 

4i 

6/ 

5/ 

5/ 

5/ 

7/ 

4/6 

4 

5/ 

6M 

ll 
5 

li 

5 
30/ 
2/6 

2/6 
8/ 
4/ 


li 


Namb. 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &Col.SieamL.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle M.-iil,  Ld.,  ;(;2oShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     jC'zo  Shs 

Fumess,Withy,5  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5  p.c.  Pref.,  1877. . 
Leyland  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4J  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New   Zealand  Ship.,  Ltd. 

Do.     Deb.  Stk.,  Red.  .' 

Orient  Steam,  Ltd 

P.&O.  Steam, Cum.  Prefd, 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  j^ioo  Shs 

Shaw,  S.iv.,  &  Alb.,  Ltd., 

"A'Pref.  

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.     New  j£2o  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk 

Wilson's  &  Kur..Ley.C.Pf. 

Do.    I  Mt.  Db.  Sk..  Rd. 


,2j 


15* 

9* 

lOj 

105 

19i 

101 

4 

10 

"i\ 

lOJ 

108 

8 

9i 


Tdegrapht  and  Telcpbooa  (ftntinutJ) :—    Trsmwajn  and  Omnibus  (eenHmmeJ) 


5i 
103 

4 
147* 
235$ 
117 
101 
51 


20 

8} 

105 

9J 

101 

12 

108i 


*."  Tta  Slutrcs  will  be  found  in  iht 
Special  Te^U  following. 


TELEGRAPHS  AND  TELEPHONES 


Last 
Div. 


Namb. 


4  African  Direct,  Ltd., Mort. 
I     I>ebs,,  Red 

—  'Amazon  Telegraph,  Ltd.. 

5  Do.    Debs 

ts/  Anglo-American,   Ltd.   . . 

30/  Do.  6  p.c.  Prefd.  Ord. . . 

—  Do.  l>fd.Ord 

3/  Brazilian  Submarine,  Ltd. 

5  I    Do.  Debs  ,  2  Series... . . 


Last 
Div. 


Md. 

B/ 
10/ 
»/ 

.7/6 

4 


5 

4 
S 

5 

4 
4 

5/ 

12/6 
6 

3/ 

6/ 
6/ 
2/6 

t 

\ 
5 
5 


1/3 

Jd. 

6 

6 

5 
6 


Name. 


Chili  Telephone,  Ltd 

Comcial.  Cable,  fioo  Shs. 

Do.  Stg.  5oo-yr.  Deb. 

Stk.  Red.  \7... 

Conid.  Telephone  Constr., 

&c.,Ltd 

Cuba  Submarine,  Ltd.    . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd.  . . . 

Do.  10  p.c.  Cum.  Pref. 

Do.  Debs. 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Kxten.,   Aus.,  & 

China,  Ltd 

Do.(Aus.Gov.Sab.)Deb., 

Red 

Do.       do.     Bearer  .. 

Do.  Mort.Deb.Stk... 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Do.  Debs.,  Ser.B., Red, 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-Kuropean,  Ltd.  . 
Londoti  Platino-Brazilian, 

Ltd.,  Debs 1904 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  a  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.  Tig.  Dbs. ,  Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  . . 
West  African  Telg.,    Ltd. 

p.c.Mt.Debs.,Red 

Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do.  s   p.c.  Pref.  Ord. . . 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  . . 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  6  p.c.  Stg. 

Bds.,  Rd 


W^? 


lOOi 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 
5. 


2/4  A 


Namb. 


Anglo- Argentine,  Ltd . . . 

Do.    Deb.  Stk 

Barcel^a,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. .... 
Blackpl.  &  FItwd.  Tram., 

jCio  Shs 

Bordeaux  Tram.&  O.  .Ltd. 

Do.    Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 

British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres,  Gd.  Nat.,  Ltd. 
6  p.c  I  Deb.  Bds.,  Red. 
Do.     Pref.  Debs.,  Red. 
Calais,  Ltd.  . 
Calcutta,  Ltd 
Carth.-\gena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red. 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Prel. 
Do.    I  Mort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd 

Do.     Ext.  ;£5  Shs. 

Do.    Deb.  Stk     

Edinburgh  Street  Tram.. 
Glasgow  Tram.  &  Omni. 

Ltd.,  ;£9  Shs 
Imperial,  Ltd. 
Lond.,  Dcptfd,  &  Green- 
wich, Prefd 

Do.     Defd.        ,  ,       , 

Lond.  Gen.  Omni.,  Ltd. . .  loo  1300 
Da    Deb    Red. 100  'U4 


Namb. 


i\i 


London  Road  Car  . 

Do.  R<d.iMl.I>eb.Slk. 
London  St.  RIy.  (Prov., 

OoL),  Mt.  Debs 

Loodoa  St.  Trams. 

London  Trams.,  Ltd  .... 

Do.    Non-Cum.  Pref. . 

Do.  Mt.Db.Stk.,Rd. 
Lynn   &    Boston    i   Ml 

'924     ♦ 

Milwaukee   Elec    Costs.  | 

Ml. I: 

Minneapolis   St.  f  Cons.1 

Mt • 

Montreal  St.  Db*.,  1908. . 

Do.     I>elis.,  1922. 

New  General  Traction  . . 

Nth.  Metropolitan 

Nth.   Staffords. ,  Ltd 

Provincial,  Ltd 

Da    Cum.  Pief. 

SoutfaamptoD 

South  London 

Sunderland,  Lid. 

Toronto  I  Ml.,  Red. 

Tramways  Union,  Ltd.. 

Do.    Deb.,  Red. 

Do.  "B"Dbs.    

Vienna  General  Omnibus. 

Do.     ;  p.c.  Mt.   Deb., 

Red 

Wolverhampton,  Ltd.... 


6! 
100 

100 

4 


10 
VOk 

lOB 


■000 107) 


1000 

100 

100 


100 
M7 
106 

S 
10 

S 

I 

loJ* 

"^ 
ICBJ 


WATER  WORKS. 


% 


6/ 


Nahb. 


100  ISO 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

CheUea  

Da     Pref.  Stk.  .... 
Do.      Pref.  Stk  ,  1875 

Do.     Deb.  Stk.  

City  Sl  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Slock 
ConaoL  of  Rosar.,  Ltd.,  4 
P.C.  iDeb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk. 
Do.      Deb.  Stk.,  Red. 
Grand  Junction   "A" 

Do.  "B"  

Do.  "C '(Max.7}p.c) 
Do.  "D"(Max.  7P.C.) 

Da  Deb.  Stock   

Johannesburg  5  |>.c  Dbs. 

Kent    

Do.  New  (Max.  7  P.C.). 

Kimberley,  Ltd 

Do.      Debs.,  Red.  .... 
Da     Deb-Slk.,  Red.. 
Lambeth  (Max.  to  p.c.). 
Do.fMax.7ip.c.X5a&as 

Da  Deb.  Stock 

Do.  Red.  Deb.  Stock  . 

Montevideo,  Ltd 

Do.  I  Deb.  Stk.. 

Da         a  Deb.  Stk.. 

New  River  New 

Da    Deb.  Stk. 

Do.     Deb.Stk."B" 
Portland  Con.  Ml.  "  B," 

?27 

Seville,  Ltd. 

Southend  "  .\ddl."  Ord. . . 

Soulbwark  and  Vauxhall . 

Da    "D"  Shares.... 

Da     Pref.  Slock 

Do.     "  A  "  Deb.  Stock 

Staines  Rcsviis   Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Da  Deb.  Stk.  loo   II 

Do  Deb.  Stk  100  II 


10( 


too  1297} 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


12,956 

10,448 

6,250 

2,360 
1,666 
1,769 
3.408 

4,060 
4,009 

2,070 

33.332 
2,s6i 
2,200 

6,851 
3.657 

1,420 
4.»78 

7.830 
1,144 
3.643 
8,133 

5.367 
1.547 

5.342 
3.084 
J, 600 

3.360 
1.213 

4.150 


Crop. 

1897- 


Ib. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 
942,000 

11,500,000 
617,000 
445,000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709  000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


10.315 

1,584,000 

1,890 

707,969 

10,880 

4,000,000 

a.157 

834,000 

'II635 

3,635,000 

a,345 

i,i6i,ooo 

»i6i3 
»,630 

698,600 
964,963 

1,482 

750,000 

Paid  up 

Capital. 


I43,5«5 

400,000 

187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

180,000 

1,000,000 

400,000 

135.420 

60,000 

60,000 

150,000 

75,000 

i8S,q70 

61,120 

96,250 

96,250 

215,000 

219,000 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

ioo,poo 

100,000 

95.970 

100,000 
100,000 
50,000 
79,590 

105,000 
105,000 


250,000 

50,000 
60,000 

167,380 
81,080 

"  1.330 

62,607 
298,250 
22,080 

55,710 

100,000 

200,000 

39,000 

20,500 


Share. 

Paid 
up. 

10 
10 

4 

10 

20 

20 

10 

10 

10 

10 

5 
10 

5 
10 

5 
5 
10 

5 
5 
10 

10 

10 

I 

X 

I 

I 

5 
5 
10 

JO 

5 

5 
4 
10 

10 

10 

>3a 

20 

10 

10 

10 

10 

10 

lO 

10 

10 

10 

10 

5 
10 

5 

10 

10 

10 

10 

10 

10 

10 

10 

10 

5 
10 

5 

10 

10 

10 

20 
10 

30 
8 

10 

10 

10 

10 

10 

10 

I 

I 

I 

I 

I 

I 

10 

10 

10 

10 

10 

10 

100 

100 

10 

10 

10 

10 

10 

10 

10 

10 

5 
5 
5 
10 

5 
5 
5 
10 

10 

10 

10 

lO 

10 
10 

10 

6 

10 

10 

Name. 


INDIAN  COMPANIES 
Amalgamated  Estates    . . . 

Do.  Pref.   

Assam     ._ , 

Assam     Frontier , 

Do.  Pref.    , 

Attaree  Khat    , 

Borelli    , 

British  Indian , 

Brahmapootra 

Cachar  and  Dooors    . . 

Do.  Pref.    

Chargola    

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . 

Do.  Pref.   „ 

Empire  of  India  ....  .... 

Do.  Pref.  

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla   

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON    COMPANIES. 

An glo- Ceylon,  &  Gen 

Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est 

New  Dimbula  "  A  " 

Do.  "B  *' 

Ouvah    

Nuwara  Eliya 

Standard   

Do 


Dividends. 

Int'im 

189';. 

1896. 

1897. 

1898.  t 

. 

10 

10 

* 

5 

5 

=i 

ao 

20 

„7.* 



6 

S* 



6 

6 

4 



12 

8 

5 



4 

5 

4 



5 

5 

5 



18 

20 

15 



8 

7 

7 

' 

6 

6 

6 

3 

7 

10 

5 

7 

7 

7 

— 

8 

10 

8 

— 

1 

7 

7 

3i 

10 

lo 

— — 

5 

5 

3 

7 

7 

3 

=J 

6 

„f. 

4/2 



S, 

5, 

A 

"* 

.24 

M 

7 

7, 

7, 

3i ; 

10 

I2i 

lai 

5     ! 

ml. 

4 

nil 

nil. 

7 

3 

— 

6 

6 

6 

— 

« 

6/.0 

9 



5 

5 

A 

3i 

3 

2 

10 

10 

8 

— 

10 

10 

8 

— 

6 

6 

6 

— 

20 

20 

13 

— 

15 

IS 

I2i 

3? 

10 

6 

3 

6 

6 

6 



5 

S 

nil 

— 

2 

3 

— 



. 

5 



7 

7 

5 

— 

8 

5 

I 

^ 

6J 

6J 

6J 

" 

• 

■ii 

S 

A 



6 

6 



'5 

15 

IS 

7 

I 

7 

7 

34 

10 

7 

— 

• 

6 

6 

3 

5 

6i 

7 

A 

16 

16 

16 

16 

16 

16 

— 

8 

6 

\ 

li 

• 

6 

3 

■5 

•5 

15 

s 

'5 

15 

15 

5 

Price. 


^4 
54 

7 
10 

5 
7! 


Yield. 


Reserve. 


I 


loixd 

\ 

6 

6ixd: 

4i  ) 
i°i 


17 
16 

ao 

aj 

6 

8 
lut 


■ii 

7 
6 

ao/ 

\ 


'X 


40 
si 

9i 

"*, 

i6i 

S 
5i 

si 

^3. 


10,000 
55,000 


3,000 

10,000 

65,000 

5.552 

45,000 
30,000 


6,450 
15,800 

54,600 

36,220 


35,000 
17,000 
4,000 
9.400 


Balance 
Forward. 


20,708 
a64 
474 

4.114 

2,558 

900 

28,470 

1.953 

2,650 


a6,9o5 

357 
1.893 

337 

1.965 
777 

1.567 
143 

796 
4,300 
236 
535 
107 

6,085 
l,9ao 

334 
724 
415 


io,83o 

6,490 

396 
"43 

795 


Working 
Capital. 


Mortgages, 

Debs,  or  Pref 

Capital  not 

otherwise 

stated. 


20,000 

3.556 

14,560 
41,600 

21,240 
7.500 


1,700 
i.aso 


a5,aoo 
4,630 

18,075 

17.652 

6,960 
a. 090 

14,250 

3,000 
9,oa6 


15,340 
T,aoo 


4.185 


»,478 

1.733 
1,150 


8a, 500 

6,500  Pref. 
16,500  Pref, 

16,000 


10,000 
10,000 


ao,ooo 
25,000 


166,590 


6,a5o 

198,000 

8,400 

30,000 
4,000 


Company  formed  this  year. 


t  Interin  dividends  are  given  as  actual  distribution  made. 


RAILWAY    TRAFFIC    RETURNS 
Foreign. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  November  19, 
Ps.  ao,2ia;  increase,  Ps.  2,787.  Aggregate  from  July  i,  Ps.  551,889 ;  increase, 
Ps.  138,071. 

RoHlLKUND  AND  KuMAON  RAILWAY.— Traffic  receipts  for  seven  days  ending 
October  ag,  Rs.  11,623  :  increase,  Rs.  30.  Aggregate  from  July  i,  Rs.  1,45,68a  ; 
decrease,  Rs.  10,150. 

Southern  Mahratta  Railway.— Receipts  for  week  ended  October  29, 
Rs.  1,05,368 ;  decrease,  Rs.  19,297. 

Bengal  Central  Railway.  —Traffic  receipts  for  week  ending  November  5, 
Rs.  22,352  ;  decrease,  Rs.  7,888.  Aggregate  from  July  1,  Rs.  317,607  ;  decrease, 
Rs.  132,433. 

Alcoy  and  Gandia  Railway  and  Harbolr  Company.— Traffic  for  week 
ending  November  26,  Ps.  16,400  ;  increase,  Ps.  400.  Aggregate  from  January  1, 
Ps.  436,434;  decrease,  Ps.  39,636. 

West  of  India  Portugi;esh  RAiLWAV.—Week  ending  November  5,  R,s.  8,140  ; 
increase,  Rs.  4,526.     Aggregate  from  July  i,  Rs.  48,596  ;  decrease,  Rs.  4,894. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  November  a6, 
Rs.  32,000;  increase,  Rs.  800.  Aggregate  from  July  1,  Rs.  5,47,700;  decrease, 
Rs.  1,23,500. 

Demekara  Railway.— Traffic  receipts  for  two  weeks  ending  October  30,  $7,951, 
increase,  $368. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  November  26, 
;£l9a;  decrease,  £fi%.     Aggregate  from  January  i,  (,\i,aio  ;  increase,  ;i!;i,57i. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  November  27,  ;£i,969; 
increase,  ;£i75.     Total  from  July  i,  ^£60,242  ;  decrease,  ;£i,533. 

Western  of  Santa  Fe  Railways.- Gross  receipts  for  week  ending  November  26, 
$16,770;  decrease,  $585. 

Assam  Bengal  Railway.— Traffic  receipts  for  week  ending  Oetober  29, 
Rs.  24,559  ;  increase,  Rs.  1,999.  Aggregate  from  July  1,  Rs.  379,817  ;  increa.se, 
R«-  1. 34.405- 

Cincinnati  Southern  Railway.— Traffic  receipts  for  month  of  October, 
$408,000;  increase,  $89,000. 

Alabama  Great  Southern  Railway.— Traffic  receipts  for  month  of  October, 
$154,000;  increase,  $11,000. 

Mobile  and  Birmingham  Railway.— Traffic  for  the  second  week  of  November, 
$10,818  ;  increase,  $1,358.     Aggregate  from  July  i,  $148,329  ;  increase,  $46,410. 

Quebec  Central  Railway.— Traffic  receipts  for  second  week  of  November, 
$7,433  ;  increase,  $91.     Aggregate  from  fanuary  1,  $400,097  ;  decrease,  $1 1,502. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
November  26,  jf4,74i.  • 


Great  Western  of  Brazil. — Traffic  receipts  for  the  week  ending  October  22, 
Rs.  32,876  ;  decrease,  Rs.  3,587.  Aggregate  from  January  1,  Rs.  1,000,020 ;  increase, 
Rs.  79,906. 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  November  26, 
;£755;    decrease,  ^^52.     Aggregate  from  July  i,  ^£22,152;  increa.se,  .£1,960. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  November  26 
amounted  to  ^^1,043,  a  decrease  of  ;£2.  Total  receipts  from  July  1,  ^^21,602,  an  in- 
crease of  ^£46. 


MINING   RETURNS. 

SOUTH    AFRICAN, 

Ottos  Kopje  Diamond.— 5,647  loads  washed  during  week,  173  carats  won. 
Alaska  Treadwei.l. — Return  for  31   days: — Bullion  shipment,    $59,310;    ore 
milled,  22,005  tons  ;  sulphurets  treated,  425  tons  ;  bullion  from  sulphurets,  $20,887. 
Frank  Smith  Diamond.— 3,700  loads  washed,  producing  222  carats. 

AUSTRALIAN. 
Aladdin's  Lamp. — Five  weeks'  return  : — 234  tons  of  ore  crushed,  yielding  244  oz, 
3  tons  of  concentrates  shipped,  containing  94  oz. 

MISCELLANEOUS. 

Hyderaijad  (Deccan)  Company. — Output  of  coal  from  Singareni  Collieries 
four  weeks  ended  November  5  was  28,233  tons. 

Bonnie  Dundee  (Victokia  Reef). — Crushed  151  tons,  for  197  oz.  of  gold. 

Day  Dawn  P.C. — Cyanide  works,  returns  for  November  : — 2,800  tons  of  tailings 
treated,  produced  bullion  to  the  value  oi  /a, 678. 

Day  Dawn  Block  and  Wvndham. — Result  of  crushing  for  the  fortnight  ended 
November  26: — Tons  crushed,  1,250  ;  yield  of  gold,  1,771  oz.,  including  tailings. 

Eaglehawk  Consolidated. — 200  tons,  yielding  70  02.  of  gold  ;  cyanide  proces.s, 
73  02.  of  gold. 

Gem  of  Cue. — Crushed  during  the  last  seven  days,  119  tons,  yielding  70  02, 

Howell's  Consolidated, ^Four  weeks,  total  amount  crashed,  1,650  tons; 
950  oz. 

New    Australian     Broken    Hill    Consols. — Fortnight's  output :— i    to| 
17  cwt.,  containing  3,650  oz.  of  silver. 

Fraser  South  Extended  Gold  Mine,  Southern  Cross.— Crushed,  66  tooi 
result,  157  oz. 

St.  John  del  Rev. — Gold  produce,  November  11  to  November  20,  ^9,009  ;  yie 
per  ton,  I  oz.  troy. 
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Notice  to  Subscribers. 


The  Investors'  Rkview  is  now  published  on  Friilay  mornings 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

NewsaHi-nU  in  London  and  the  Lomton  district  can,  therefore, 
supply  the  paper  alon^^  with  the  Friday  morning  dailies. 

People  outride  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Review  to  be  sent  by  post.  The  extra  cost  is 
infinitcsiiual  compared  with  the  convenience. 
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I^^irect  to  Clement  Wilson,  Norfolk  House,  Norfolk-street,  London,  W.C. 
^g   Throughout  England  the  Review  ought  to  he  delivered  on  Friday 
.along  with  tlie  London  daily  papers. 

All  mvr  Scotland  and  Ireland  it  should  he  obtainable  along  with 
Salurdav  morning's  local  papers,  liy  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  tokens,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Friday  evening. 

Siihscrlhers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
anv  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 
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President  IVIcKinley's  Message. 

Unusual  interest  attaches  to  this  annual  function  of 
the  head  of  the  American  Republic,  and  on  the  whole 
his  utterance,  although  platitudinous,  is  worthy  of  the 
occasion.  Hitherto  such  State  papers  have  been  much 
more  occupied  with  domestic  than  with  foreign  affairs. 
Now,  however,  that  the  United  States  have  entered 
the  ranks  of  colonial  powers,  of  necessity  a  great  part 
of  what  the  President  has  to  say  to  Congress  is  occupied 
with  interests  outside  the  borders  of  the  Union.  The  year 
just  closing  has  been  a  most  eventful  one.  Nominally 
owing  to  the  destruction  of  the  United  States  warship 
Maine  in  the  harbour  of  Havana,  but  really  because  of 
an  accumulation  of  troubles  and  griefs,  the  Government  of 
Washington  declared  war  against  Spain  in  April  List. 
.Vfter  a  brief,  and  for  Spain  inglorious  struggle,  during 
which  her  fleets  in  Cuba  and  in  the  Philippines  were 
destroyed,  the  States  became  possessed  of  the  Spanish 
West  Indies,  and  by  the  treaty  of  peace  about  to  be 
signed,  holds  the  destiny  of  the  Philippines  in  their 
hands.  Necessarily  these  acquisitions  have  brought  about 
a  complete  change  in  the  attitude  of  the  great  Republic 
of  North  America  towards  international  politics,  and. 
herefore,  the  President's  utterances  in  regard  to  both 
the  destiny  of  Cuba  and  affairs  in  the  Far  East  possess 
tunusual  importance. 

Take  first  Cuba.    According  to  Mr.  McKinley,  so  soon 
as  this  island  has  been  pacified  its  jseople  arc  t!i  be 
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directed  to  form  a  government  for  themselves.  This 
task  is  to  be  undertaken  at  the  eariiest  moment  con- 
sistent with  safety  and  assured  success.  We  praise  this 
sentiment  and  purpose,  but  venture  to  doubt  their 
practicability.  The  day  when  the  Cubans  will  be  in  a 
position  to  govern  themselves  must  be  distant,  because 
they  have  as  a  people  neither  had  the  education  nor  do 
they  possess  the  men  from  amongst  whom  a  responsible 
and  independent  government  could  be  formed.  Moreover, 
we  may  be  quite  sure  that  political  necessities  will  force 
the  American  Union  to  keep  its  hold,  not  only  over 
Cuba  but  over  Porto  Rico,  and  whatever  other  island 
of  the  Antilles  it  is  found  expedient  to  annex.  An  inde- 
pendent government  ruling  Cuba  might  become  a  danger 
to  American  interests,  out  of  which  still  another  war  of 
conquest  could  very  well  spring.  To  avert  this  danger 
whatever  government  the  island  comes  to  possess  must 
be  a  subordinate  government,  whose  control  is  alto- 
gether in  the  hands  of  the  politicians  in  Washington. 
In  speaking  as  he  did  Mr.  McKinley  merely  sketched 
out  a  pleasant  fiction  which  cannot,  in  the  nature  of 
things,  come  into  actual  existence.  He  and  his  suc- 
cessors can  no  more  leave  Cuba  to  its  own  devices  than 
we  can  leave  Egypt.  By  his  pleasant  words,  therefore, 
he  rather  brought  into  relief  the  difficulties  which  must 
beset  the  government  of  that  island  than  suggested  the 
true  method  of  their  solution.  A  responsibility  has 
been  placed  upon  the  Union  by  its  conquest  which  it 
could  not  get  out  of  if  it  would  by  setting  up  a 
masquerading  republic  in  the  island.  For  good  or  evil 
the  Union  must  take  the  consequences  of  its  victory, 
and  stand  up  manfully  to  its  new  responsibilities.  That 
it  will  do  so  we  can  have  no  doubt,  but  meanwhile  it  is 
somewhat  of  a  pity  that  hopes  destined  to  be  dashed 
to  the  ground  should  have  been  dangled  before  the 
remnant  of  the  Cuban  people. 

Nothing  was  said  in  the  message  about  the  ultimate 
fate  of  the  Philippines,  and  the  ready  explanation  of  this 
reticence  is  found  in  the  fact  that  the   Philippines  are 
not  yet  in  the  possession  of  the  American  Republic ; 
but  they  are  going  to  be  in  its  possession,  and  the  Presi- 
dent's observations  about  American  interest  in  China, 
his  zealous  endorsement   of  the  "  open   door "  policy 
proclaimed  so  loudly  by  the    Marquis  of  Salisbury  and 
already  so  badly  battered  about  by  envious  rivals,  dis- 
closes something    of    the    intention    lying   behind  the 
Washington  Government's  insistance  upon  the  surrender 
of  these  islands.     It  means  to  create  there  a  great,  for 
it,  western   naval  station,  whence    it  can  launch   fleets 
upon  any  point  in  China  where  its  commercial  interests 
may  seem  to  be  threatened.     If  the  American  people  did 
not  intend  to  become  determined  competitors  for  a  large 
share  in  the  development  of  China,  and  the  commerce 
resulting  therefrom,  we  may  be  sure  such  a  troublesome 
possession  as  the   Philippine   Islands  would  never  have 
been  coveted.     But   they   have  to   be   conquered  yet, 
these  islands,  and  when   conquered  there  can  be   no 
such  language  used  regarding  their  inhabitants  as  has, 
in  our  opinion,  indiscreetly  been  employed  towards  the 
Cubans.     The   Filipinos  are  frankly   rebellious.     They 
do  not  want   United  States  domination,  and  assuming 
them  to  fight  and  to  be  conquered,   as  they  certainly 
will  be  if  they  do  fight,  their  fate  must  remain  one  of 
subjection.      American   soldiers   and  civilians  will   lay 
hold  of  the  government  of  these  islands  and  rule  them 
as  dependencies.    This  also  opens  a  new  and  strange 
prospect  for  the  American  people. 


And  thejresults  of  this  war  already  show  themselves 
in  the  eagerness  with  which  new  armaments  are  recom- 
mended in  the  President's  message,  which  foreshadows 
an  increase  both  in  the  army  and  in  the  navy.  Mr. 
McKinley  pays  a  graceful  tribute  to  the  Russian  Tsar's 
zeal  for  disarmament  and  universal  peace,  but  he  winds 
up  with  a  recommendation  that  the  army  must  in  future 
consist  of  at  least  one  hundred  thousand  men,  and  he 
emphatically  approves  of  Secretary  Long's  recom- 
mendation that  three  new  battleships  shall  be  built 
and  twelve  new  cruisers.  Such  shipbuilding  necessarily 
augments  correspondingly  the  men  employed  in  the 
navy.  Her  new  imperialism,  therefore,  is  going  to  add 
a  good  many  million  pounds  to  the  ordinary  budget  of 
the  republic,  and  if  it  only  adds  these  dollars  there 
will  not  be  much  to  complain  of.  The  spirit  of 
militarism,  however,  is  a  dangerous  one  to  foster,  and 
if  it  once  lays  hold  of  the  American  people,  it  may  carry 
them  far.  Swords  rust  in  scabbards  ;  the  men  who 
gird  them  on  naturally  want  to  use  them. 

For  the  present,  whatever  money  the  republic  may 
require — or  the  Washington  Government,  speaking  in 
the  Republic's  name — can  easily  be  found.  The  new  in- 
ternal taxation  is  more  than  making  good  the  short- 
comings produced  by  the  absurd  tariff,  called  by  the 
name  of  its  pilot,  Mr.  Dingley.  In  many  respects  this 
internal  taxation  is  vexatiously  minute,  but  it  promises  to 
yield  well,  and  while  the  cycle  of  prosperity  runs  its  course 
in  American  industry  and  commerce,  there  will  be  no 
grumbling  over  the  petty  duties  now  touching  almost 
every  transaction  of  daily  life.  Perhaps,  when  the  day 
comes  on  which  these  new  sources  of  revenue  begin  to 
slacken  in  yield,  a  better  understanding  will  have  come 
over  the  American  people  with  regard  to  the  laws  best 
calculated  to  develop  foreign  trade,  and  by  a  re- 
shaping of  the  tariff  foreign  commerce  may  anew 
be  capable  of  pouring  its  millions  unstintingly  into  the 
Treasury.  That,  however,  is  in  the  future,  and  we  need 
not  attempt  to  speculate  upon  what  it  will  bring  forth. 
We  are  concerned  only  with  the  present,  and  it  is  at 
least  satisfactory  to  observe  that  the  fiction  of  creating 
an  independent  government  in  Cuba  will  enable  Mr. 
McKinley's  Government  to  experiment  there  with  a 
much  more  moderate  tariff  than  that  imposed  upon  their 
own  people.  They  may  learn  some  lessons  from  the 
experiments  that  will  benefit  themselves  when  the 
question  of  tariff  revision  again  comes  up  at  home,  as  it 
must  do  when  the  aew  Congress  meets,  as  it  may  do  in 
special  session  nexfMarch.  No  reform  of  any  substan- 
tial kind  is  to  be  expected  from  the  present  one,  whose 
term  of  life  is  nearing  an  end.  A  gold  standard  Bill  has 
been  introduced,  but  it  will  not  pass,  nor  will  any 
genuine  effort  be  made  to  reform  the  currency  and 
banking  laws  of  the  Union,  or  to  provide  for  the  redemp- 
tion of  the  paper  money  which  the  country  still  possesses 
as  a  legacy  of  the  civil  war.  All  that  kind  of  labour  will 
be  left  to  the  new  Congress,  and  what  it  may  do  we 
need  not  now  attempt  to  forecast. 


i 


The  Lesson  of  our   Lopsided  Foreign 

Trade.  dH 

An  interesting  correspondence  has  been  going  on  in 
the  Times  upon  this  subject.  We  are  glad  to  see  that  it 
has  at  last  attracted  some  pubUc  attention,  because  the 
divergence  between  our  imports  and  exports  has  now 
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:issumed  proportions  calculated  to  make  people  review 
the  nation's  position.    The  altempt  is  made  by  many 
of  the  writers  whose   letters  arc  published  in  the  Times 
to  console  themselves  and  the  country  with  the  view- 
that  the  continually  expanding  difference  between  the 
value  of  what  we  import  and  of  what  we  export  is  due 
to  the  profitableness  of  our  investments  abroad  and  of 
our   great   carrying   trade.     One  writer  last  week  put 
down  eighty  millions  to  each  of  these  two  sources  of 
gain,   making   one   hundred    and   sixty  millions  in  all 
coming  to  this  country  every  year  as  interest  and  profit. 
Even  on  this  basis,  however,  the  import  trade  of  the 
country  is  at  present  conducted  on  a  scale  that  leaves  a 
I^^Hciency  to  be  made  good  in  other  ways. 
m^We   cannot  help  thinking   that   there  is  something 
misleading  in  dealing  with  the  question  on   such   lines 
as  these.     To  begin  with,  no  evidence  can  be  furnished 
that  anything  like  eighty  millions  a  year  comes  to   us 
from  foreign  investments.     Such    a   sum   would   imply 

i^^ore  than  two  thousand   millions   invested   abroad   at 
^Kper  cent.     It  is   possible,  indeed   probable,  that   our 
^otal  investments  exceed  that  amount,  and   possibly  at 
one  time  we  may  have  drawn  as  much  as   one    hundred 
millions    from   abroad  by  the  way   of  interest.     This 
however,  can  only  be  a  wild  guess  at  best,  and  there  are 
certain  facts  which  cause  us  to  doubt  whether   anything 
like    this    amount     of     money    now    conies     to     the 
country    as    proceeds    of    capital    placed  outside  the 
country.     It  is,   for   example,    notorious   that  we  have 
been    reducing  our    investments   in   foreign   securities 
for  many   years   past,  and   altliough   new   money   has 
been  poured  into  enterprises  of   various  descriptions  in 
most  parts  of   the   world,  the  return  upon  much  of  this 
money  has  been  insignificant,  and  a  good  deal  of  it  has 
been  completely  lost.     Let  anyone  whose  memory  can 
go  back  contrast  the  activity  of  the  foreign  government 
bond  department  of  the  Stock  Exchange  in  the  seventies 
with  its  helpless  position  now.    We  have  in  the  interval 
sold  naost  of  our  Russian  stocks,  and  the  greater  part  of 
our  Egyptian  and  Turkish  bonds.     Spanish  bonds  are 
no  longer  held  here,  and  we   have  comparatively  little 
of  either  German,  French,  Italian,  or  Dutch  securities. 
Next    to     none    of    the    United    States    Government 
debt     is    owned    by    us,    and,    in    fact,    this    section 
of     the     stock     market   would    have    almost    nothing 
to      do    were      it      not      for      the      arbitrage     deal- 
ngs    between    finance   houses    hera    and    their    con- 
nections on  the  Continent.     Although  we  can  give  no 
estimate  of  figures,  the  fact  is  plain  in  relation  to  this 
branch  of  our  foreign  investments  that  the  country  has 
either  taken  back  its  capital  or  lost  a  more  or  less  con- 
siderable part  of  it.     It  has  realised  and  reinvested  the 
;    money  in  other  securities,  mostly  domestic.     The  only 
directions  in  which  money  to  notable  amounts  has  been 
flowing  out  of  the  country  in  recent  years  to  be  placed 
in  investments  abroad  arc  tlie  mining  industries  of  our 
colonies,  the  railways  of  India  and  Canada,  the  customs- 
secured  debts  of  China,  and   the  public  loans  of  our 
Australasian  settlements.     Since  1893,  however,  the  flow 
of   money   in   the   last   of   these    directions    has   been 
restricted   to   an   amount  by   no   means   equal   to   the 
interest   charges  upon    ths    already    existing   colonial 
debts  which   have  to  be   sent  home.     The  surplus  of 
interest    over   and   above   new   debt   would   therefore 
augment  our  im  xuts,  but  to  no  marked  extent.      In 
none  of  the  other  directions,  except  mines,  have  we  been 
1  loviding  or  lending  money  freely  to  foreign  customers 


to  enable  them  to  pay  for  the  goods  they  order  in  this 
country.  Our  investments  of  eight  to  ten  years  ago  in 
United  States  breweries  have  involved  us  in  severe  loss. 
From  such  facts  it  would  appear  to  follow  that  what- 
ever may  have  stimulated  our  imports  in  recent  years,  it 
has  not  been  the  increase  in  the  amount  of  our  money 
remuneratively  placed  abroad,  nor  do  we  think  it  due 
to  the  increased  profitableness  of  our  foreign  invest- 
ments of  older  standing.  A  general  survey  of  the 
position  rather  leads  to  the  opposite  conclusion  that, 
apart  from  our  sales  of  foreign  securities,  the  income 
from  our  investments  abroad  has  been  declining  ;  at  any 
rate,  groups  of  our  investments  have  caused  the  loss  of 
large  sums  of  money  to  the  British  investor  within  the 
last  ten  years.  Among  such  groups,  in  addition  to  the 
American  breweries  already  mentioned,  are  the  mines 
in  South  Africa  and  Australasia.  Compensation  for 
some  of  these  losses  may  have  been  found  in  other 
directions,  and  the  general  trade  of  the  country  have 
been  stimulated  through  influences  that  do  not  appear 
in  statistical  returns.  Admit  this,  and  still  a  general 
survey  of  the  course  of  our  international  finance  for  the 
past  ten  or  fifteen  years  does  nor  bear  out  the  inference 
that  our  great  volume  of  imports  is  now  being  paid  for 
by  the  increased  income  from  judicious  investments 
formerly  placed  abroad. 

It  seems  equally  dangerous  to  assume  that  anything 
like  eighty  millions  of  profit  comes  to  us  through  our 
enormous  ocean  carrying  trade.  That  might  be  the 
gross  profit,  but  the  greater  part  of  that  profit  is  spent 
abroad  and  could  not  come  into  our  export  and  import 
accounts  at  all.  We  should  very  much  doubt,  indeed, 
whether  more  than  twenty-five  millions  net  reached 
this  country  in  the  shape  of  goods  imported  in  payment 
of  gains  on  the  services  rendered  to  other  nations  by 
our  great  mercantile  marine.  It  takes  a  great  deal  of 
voyaging  in  these  days  for  ships  to  earn  a  million  of 
money,  and,  besides,  the  bulk  of  the  profit  comes 
from  the  conveyance  of  our  own  goods  to  and  fro. 
What  then  can  be  the  sources  from  which  the  means 
are  derived  wherewith  to  liquidate  our  trade  account 
year  by  year  ? 

The  balance  against  us  is  getting  to  be  a  very  formid- 
able one.  Looking  back  to  1870  when  our  imports  for 
the  first  time  exceeded  three  hundred  millions,  we 
find  that  the  excess  of  the  imports  over  exports 
was  then  only  si.xty  millions  or  thereabouts.  In 
the  year  now  closing  it  promises  to  be  nearly  two 
hundred  millions,  and  the  difference  has  been 
increasing  almost  evei7  year.  In  1889  it  was 
one  hundred  and  twelve  millions,  in  1891  one 
hundred  and  twenty-six  millions,  and  in  1897  one 
hundred  and  fifty-seven  millions.  These  figures  exclude 
bullion  movements,  but  these  generally  so  nearly  balance 
each  other  that  they  do  not  disturb  the  formidable 
adverse  nature  of  the  current  account  to  any  material 
extent.  Where  does  the  money  come  from  to  meet  this 
difference  ?  We  believe  that  it  comes  now,  as  it  has 
come  on  many  previous  occasions,  from  the  sale  of 
securities.  We  know,  for  instance,  that  during  the  past 
summer  and  autumn  the  United  States  have  been  taking 
home  their  securities  to  an  extent  never  equalled  before, 
not  even  in  the  prosperous  days  of  18S0  to  1883  when 
the  Union  had,  as  it  h.as  now,  an  unprecedented  trading 
balance  in  its  favour.  But  for  the  unrestrained  purchase 
of  their  own  railroad  securities  from  us  and  from 
Germany  it  would  have  been  impossible  for  Europe  to 
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pay  for  its  imports  of  grain  from  the  United  States  in  the 
last  fifteen  months  without  straining  credit  institutions 
to  breaking  point. 

Sales  of  securities  in  this  manner  remove  pressure 
from  the  London  money  market,  and  may  cause  it  to 
wear  an  appearance  of  great  abundance  at  the  very 
time  when  the  nation  is  really  living  upon  its  capital, 
and,  in  so  doing,  reducing  its  capacity  to  bear  fresh 
adversity  when  that  comes.  Indeed,  the  general  drift 
of  our  financial  operations  for  a  good  many  years  past 
seems  to  us  to  have  been  in  the  direction  of  a  sale  of 
old  investments,  resulting  in  large  returns  of  capital  to 
this  country  which  have  helped  us  to  swell  out  the 
volume  of  our  import  trade,  and  at  the  same  time  have 
made  money  "easy"  upon  the  London  market  for  an 
unusual  period  of  time  and  to  an  unexampled  extent. 
Also  it  has  afforded  the  public  the  means  to  gamble  in 
home  companies  globularly  capitalised. 

From  this  point  of  view  there  is  not  much  to  con- 
gratulate ourselves  upon  in  our  great  imperial  position. 
It  may  be  worse  than  it  seems,  because  our  export  trade 
has  the  misfortune  to  be  in  an  unsatisfactory  condition. 
As  has  often  been  insisted  in  the  pages  of  this  Review, 
it  is  a  non-progressive  trade  at  nearly  all  points.  We 
are  doing  no  more  business  now  on  the  average  with 
our  own  possessions  than  we  did  ten  or  fifteen  years  ago. 
In  individual  instances  we  can  point  to  enlarged  busi- 
ness, such  as  the  Cape  of  Good  Hope  or  South  Africa 
generally,  whose  imports  from  us  have  been  much 
expanded  by  the  gold  and  diamonds  found  in  the 
Transvaal  and  at  Kimberley,  but  we  are  not  exporting 
much  more,  if  any  more,  to  India  to-day  than  we  did  in 
1880,  or  in  any  of  the  years  that  followed  it  down  to 
1891.  Our  imports  from  India  have  not  expanded 
either,  but,  on  the  contrary,  give  unpleasant  indications 
of  stagnancy.  The  state  of  our  Australasian  business  is 
also,  as  might  be  supposed,  not  any  too  progressive.  Our 
exports  thither  have  not,  since  1893,  returned  to  the 
volume  and  value  they  generally  reached  before  that  date 
in  almost  every  year  back  to  1881.  This  is  natural 
enough  because,  as  has  been  said,  we  are  no  longer 
lending  to  these  colonies  so  freely.  They  are  not 
stimulated,  therefore,  to  buy  from  us  as  they  used  to  be, 
and  it  is  for  their  financial  well-being  that  they  are  not. 
.•\11  the  same,  tlieir  trade  languishes.  So  do  our  exports 
to  British  North  America,  although  our  imports  there- 
from continue  to  grow  at  a  rapid  pace.  Our  possessions 
there  take  from  us  now  a  good  deal  less  than  they  did 
between  1883  and  1892.  It  is  the  same  nearly  every- 
where. Our  export  trade  to  the  United  States  is  re- 
covering somewhat  from  the  depression  of  1896,  but  is  still 
far  from  satisfactory^,  and  it  resulted  in  1897  in  a  balance 
of  seventy-five  millions  in  favour  of  the  Union. 

Yet  more  startling  is  the  record  of  our  business  with 
France,  our  nearest  neighbour.  In  the  ten  years  ended 
1884  our  imports  from  France  averaged  about  forty-one 
and  a  half  millions  and  our  exports  about  twenty-eight 
millions.  For  the  ten  years  ended  December  31  last 
our  average  imports  were  fully  forty-five  and  a  half 
millions  and  last  yeir  reached  upwards  of  fifty-three 
millions.  But  while  our  exports  in  the  first  period  were 
an  average  of  nearly  twenty-eight  millions,  in  the  second 
they  have  fallen  to  an  average  of  about  twenty-one  and  a 
half  millions.  In  the  past  year  they  were  under  twenty 
millions  and  may  be  said  to  have  been  steadily  declining 
since  1892.  Much  the  same  story  may  be  told  about 
other  countries.     We  are  sending  less,  or  no  more,  to 


Spain  and  taking  much  more  from  her.  Our 
trade  with  Portugal  is  stagnant,  with  a  tendency  to 
decay.  Our  imports  from  Holland,  Germany,  Russia, 
and  Belgium  grow,  but  our  exports  thither  either  fall 
back  or  make  very  little  progress.  It  would  be  easy  to 
multiply  examples  of  this  kind,  but  they  are  unnecessary; 
the  stern  fact  stands  out  plain  enough  that  we  are  not 
gaining  ground  appreciably  at  any  point,  not  even  in 
China,  whose  trade  with  us  is  not  in  a  satisfactory  con- 
dition. Along  with  this  stagnation  there  is  an  increase 
in  the  extravagance  of  our  purchases  abroad  which 
have  to  be  paid  for  to  some  extent  out  of  the  savings  of 
the  past.  When  the  nation  has  come  to  the  end  in  its 
disposal  of  old  investments  made  in  other  countries  it 
will  have  to  draw  in  its  horns,  and,  after  passing  through 
a  severe  crisis,  once  more  begin  to  economise.  It  is 
now,  we  are  persuaded,  treating  capital  as  revenue  to 
an  extent  portentous  of  much  suffering  to  come. 


The  Tea  Corporation,  Limited,  of 
Ceylon. 

In  the  end  of  July,  1897,  the  prospectus  of  this  com- 
pany appeared,  respectably  sponsored,  but  met  with 
the  sharpest  condemnation  in  the  Ixvestok's  Review 
for  August.  It  had  the  following  gentlemen  upon  it  as 
directors  : — Mr.  Cyril  Gurney,  of  Thomson,  Hankey  & 
Co.  ;  Messrs.  H.  A.  Hancock  and  J.  T.  Lavvrance,  direc- 
tors of  the  Ceylon  and  Oriental  Estates  Company  ;  Mr 
Vivian  H.  Smith,  of  Hay's  Wharf,  S.E.  ;  and  Mr.  Henry 
W.  Tugwell,  of  the  well-known  bankers,  Messrs.  Pres- 
cott,  Dimsdale,  Cave,  Tugwell  &  Co.,  Limited.  The 
managing  director  in  Ceylon  was  Mr.  Frederick  Tatham, 
who,  the  prospectus  stated,  had  had  fifteen  years' 
experience  as  a  planter  there,  and  Messrs.  Antony 
Gibbs  &  Sons  were  the  commercial  agents  of  the  com- 
pany in  London.  Its  office,  in  fact,  was  in  their  office, 
and  mainly  because  of  their  intimate  connection  with 
the  new  company  we  warned  the  public  to  give  it  a 
wide  berth.  Their  companies  have  been  singularly 
unlucky. 

It  was  further  pointed  out  that  statements  in  the 
prospectus  as  to  the  position  of  the  companies  to  be 
amalgamated  in  this  corporation  were  short  of  the  truth, 
or,  in  the  case  of  the  profit  estimates,  a  bit  beyond  it, 
and  altogether  we  summed  the  matter  up  thus: — "It  is 
companies  such  as  these,  and  there  are  too  many  of 
them  being  formed,  that  will  bring  disrepute  upon  the 
tea-growing  community,  which  of  late  years  has  been 
rather  free  from  wild-cat  creations."  Without  going 
into  detail,  it  may  be  said  that  the  profit  estimated  in 
the  prospectus  to  result  to  the  company  from  the 
1897-8  crop  w.as  about  _;f  13,000,  after  deducting  total 
cost  of  production.  When  debenture  and  cumulative 
preference  interest  and  dividends  had  been  paid,  a 
prospective  balance  of  ;^s,820  was  exhibited,  out  of 
which  a  10  per  cent,  dividend  could  be  paid  on  the 
ordinary  shares,  together  with  establishment  charges 
and  directors'  fees.  These  profits  were  asserted  to 
rather  a  minimum  than  a  maximum,  and  a  considera 
future  increase  was  not  obscurely  hinted  at  by  t; 
promoters.  At  the  tinie  we  proved  the  hollow  and  mi^ 
leading  character  of  these  ligures.  They  related  to  a 
period  gone  by,  not  to  actual  circumstances.  But  beguil- 
ing and  unwarranted  as  we  held  the  forecast  to  be,  we 
never  imagined  that  the  first  year's  results  would  falsify 
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it  as  they  have  done.  The  report  of  the  company  for 
the  year  ended  June  30  last  has  recently  been  circulated, 
and  discloses  a  shameful  state  of  affairs.  Instead  of  a 
profit  of  about  ;^6,ooo  there  is  a  loss  of  ^^1,620  after 
meeting  working  charges,  reduced  directors'  fees,  and 
debenture  interest  alone.  That  is  to  say,  the  company 
is  about  ^10,700  worse  off  than  the  estimate  of  July, 
1897,  led  investors  in  its  shares  to  anticipate. 

The  directors,  of  course,  are  ready  with  explanations 
of  this  untoward  result,  but  they  arc  lamentably  short  of 
requirements.  It  is  mean  to  put  the  blame  on  their 
predecessors  in  possession.  The  estates,  they  blandly 
explain,  were  to  be  taken  over  from  July  i  last  year^ 
but  owing  to  legal  difliculties  and  delays  it  was  the  end 
of  that  year  before  they  actually  got  possession.  When 
they  did  they  found  that  a  considerable  loss  had  resulted 
on  the  working  during  the  five  months  of  the  old  control- 
Do  they  really  mean  the  shareholders  to  believe  that 
the  "  old  management "  cost  ^10,000  in  five  months  by 
its  extravagance  ?  If  so,  did  not  Messrs.  Antony 
Gibbs  &  Sons  know  of  this  waste  ?  Were  they  not  the 
owners  of  some  of  the  estates  or  controlling  shareholders 
in  the  companies  that  previously  owned  them  ?  And 
did  the  managing  director,  Mr.  Tatham,  really  prove 
able  to  reduce  the  cost  of  tea  per  pound  f.o.b.  from 
42"65  cents  to  25'96  cents,  a  reduction  of  over  40  per 
cent.  ?  What  a  marvellous  man  he  must  be  if  he  did  ! 
But  he  not  only  did  it,  says  the  board,  he  actually 
spent  ;^i,ioo  on  manure  and  charged  it  to  revenue  in 
the  six  months  instead  of  over  the  whole  year.  Did  he 
really  now  ?  It  is  marvellous.  Then  again  the  crop  fell 
below  the  estimate  by  about  137,000  lbs.  and  the  price 
seems  to  have  been  poorer  and  the  exchange,  as  the 
vendors  of  1897  ought  to  have  anticipated,  was  adverse, 
and  so — and  so  it  came  about  that  the  gross  yield, 
instead  of  being  ;^3i,250  as  expected,  is — something 
the  directors  omit  to  disclose. 

Whatever  the  misfortunes  of  the  company,  we  cannot 

accept    these    statements  as   complete  in  any  sense. 

Surely,   if    loss   really   accrued   through   the   delay   in 

transfer  and  wasteful   interim  management,  the  vendor 

or  vendors  ought  to  be  made  to  refund.     The  simple 

truth  is  that  the  capital  is  monstrously  large.     Neither 

the  ordinary  nor  the  preference  shares  can  ever  hope  to 

be   secure   of   dividends   one   year  with   another,   and 

_^i6g,ooo  for  such  a  small  acreage,  only  half  of  which  is 

in  bearing,  was  an  absurdly  extravagant  price.     There 

lies  the  true  secret  of  the  embarrassment  which  has 

already  overtaken  the  company.     Ought  not  the  vendor 

or  those  he  "  dummied  "  to  be  called  on  to  revise  the 

bargain  ?     The    bona-fides    of    those    who    form    the 

company  here  we  must  not  question,  but  their  wisdom 

is  so  much  at  stake  as  to  seriously  compromise  their 

honour,  and  they  will  have  to  bestir  themselves  to  get 

back  part  of  the   money  so  imprudently  paid  away  if 

their  names  are  to  escape  tarnish.     Did  the  vendor  get 

paid  completely  in  cash,  or  in  cash  and  shares  ?     If  by 

the  latter  method,  does  he,  or  do  those  he  covered,  still 

retain  these  shares  ?     In  this  event,  a  simple  arrange- 

j^pient  would  be  for  the  real  vendors  to  surrender  them, 

IHmd  also  the  proportion  of  the  debentures  t.iken  in  lieu 

of  cash,  to  the  shareholders.     Even  then   the  account 

would  not  be  properly  adjusted  as  between  the  vendors 

and  the  innocent   shareholders.     The   downright   and 

honest   settlement   would    be   the    resumption   of    the 

estates  by  their  former  owners,  and  the  refunding  of  all 

the  money  subscribed  by  the  public. 


Wheat  Supplies  of  the  Future. 

Sir  William  Crookes's  scare  about  the  world's  wheat 
supply,  launched  suddenly  upon  us  at  the  same  meeting 
of   the    British    Association     for   the  Advancement    of 
Science  which  listened  to  the  wonderful  romance  of  Dc 
Rougement,  has  been  somewhat  short-hved.     It  caused 
a  slight  tremour  of  excitement,  perhaps  of  alarm,  at  the 
time,  but  a  few  weeks  sufificed  to  make  most  of  us 
practically   forget  it.     It  seems   impossible  to  live  in  a 
constant  state  of  alarm.      "  Sufficient  for  the  day  is  the 
evil  thereof "  is  a  most  comforting  maxim,  and  most  of 
us  manage  to  live  up  to  it  fairly  well.    A  few  years  ago 
nearly  everybody  was  discussing  the  awful  possibility  of 
the  exhaustion  of  our  coal  supply,  but  to-day  it  is  hardly 
thought  of,  and  we  are  gaily  exporting  greater  quantities 
of  that  indispensable  commodity  than  ever  before.     We 
act  as  if  our  coal  resources  were  inexhaustible.  It  will  be 
many  long  years  yet  before  we  feel  the  pinch  of  want  iji  this 
respect  ;  yet  our  home  supplies  will  be  the  first  to  be- 
come exhausted.    Just  as  we  are  even  now  talking  of 
the   possibility   of   having  to  import  iron  ore  from  Lake 
Superior,  so  the  day  will  come  when  we  shall   have  at 
any  cost  to  import  coal  instead  of  exporting  it.    But  that 
date   is   at   least   some   hundreds  of  years  distant,  and 
so  is  not  considered  within   the   sphere   of    practical 
consideration.       Sir     William     Crookes's     prediction, 
however,  about  our   wheat  supply,  seemed  sufficiently 
near  to    cause  a    deeper  and    more    lasting    impres- 
sion.     His    calculation  was    that  by  1930,    or  there 
abouts,  we  should  be  on  the  verge  of  starvation  unless 
science  came  to  our  aid  by  extracting  from  the  air  the 
free  nitrogen  llo.ating  about  us,  and  applying  it  to  the 
exhausted  soil,  so  that  it  might  once  more  bring  forth 
wheat   in   sufficient   abundance  for  the   increased  and 
increasing  number  of  mouths  to  be  fed. 

This  the  learned  scientist  considered  perfectly 
feasible  ;  and  it  was  perhaps  the  confidence  felt  in  the 
power  of  science  to  achieve  this  marvel,  by  the  aid  of 
electricity  generated  by  the  Niagara  Falls,  which  led 
people  to  view  with  so  much  equanimity  the  exhaustion 
of  the  earth  and  the  alarming  restriction  of  the  world's 
wheat  supplies.  But  it  now  appears  that  Sir  William 
Crookes  looked  at  the  matter  from  a  too  purely 
scientific  point  of  view,  omitting  many  considerations 
which  might  occur  to  practical  agriculturists.  Sir  J.  B. 
Lawes  and  Sir  J.  H.  Gilbert,  with  their  vast  practical 
experience  of  scientific  farming,  have  now  come  forward 
in  the  Tiiiifs  to  suggest  numerous  reasons  why  Sir 
William  Crookes  was  mistaken  ;  and  to  explain  why  it 
is  rather  preposterous  to  prophecy  the  serious  decline 
of  the  wheat  crop  at  so  early  a  date  as  1930,  or  for  a 
great  many  years  after  that  date.  Sir  William  seems  to 
have-  come  to  the  conclusion  that  the  various  wheat- 
growing  countries  have  already  almost  reached  their 
maximum  of  production.  But  this  is  erroneous.  No 
doubt  "  land  is  a  strictly  limited  quantity.  "  Perhaps,  also, 
its  capacity  for  the  growth  of  wheat  or  other  crops  is 
likewise  limited,  but  the  limit  of  its  capacity  in  this 
respect  has  certainly  not  been  reached.  In  England, 
possibly,  we  have  come  nearer  this  limit  than  in  any 
other  country.  But  the  soil  here  is  poor  compared 
with  the  Western  States  of  America,  with 
Canada,  with  Russia,  or  with  South  America,  or 
perhaps  even  with  Australia,  which  is  entering  yearly 
more  largely  upon  the  cultivation  of  wheat.  It  is  pro- 
bably this  poorness  of  soil  which  has  forced  English 
farmers  to  a  more  careful  and  scientific  cultix-ation,  with 
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the  result  that  Enghsh  wheatfields  yield  an  average  of 
twenty-eight  bushels  to  the  acre,  as  compared  with 
twelve  to  thirteen  bushels  in  the  Western  States  of 
America.  But  the  average  of  twenty-eight  bushels 
does  not  give  us  the  limit  of  possible  production  even  in 
England.  High  cultivation  has  produced  a  yield  as 
great  as  fifty-five  bushels  to  the  acre  ;  while,  on  the 
other  extreme,  the  permanent  experimental  wheatfield 
of  Rothamsted,  without  manure,  has  for  fifty  years 
consecutively  yielded  an  average  of  more  than  thirteen 
bushels  per  acre  per  annum.  Thus  in  England  the 
wheat  yield  ranges  from  thirteen  bushels,  practically 
without  cultivation,  to  fifty-five  bushels  with  very 
careful  cultivation.  Whether  this  is  the  highest  output 
possible  remains  to  be  seen.  With  such  results,  how- 
ever, it  is  plain  that  Sir  William  Crookes  has  been  too 
despairing  in  his  predictions,  and  has  fixed  his  period 
of  possible  starvation  at  much  too  early  a  date.  The 
day  is  coming,  probably,  when  we  shall  be  more  and 
more  dependent  on  science  for  our  supply  of  food  ; 
but,  in  so  far  as  concerns  wheat  at  all  events,  it  is  yet 
afar  off — so  far  off  that  it  may  almost  be  treated  with 
as  much  philosophic  indifference  as  that  other  scientific 
prediction  that  the  crust  of  the  earth  will  sometime 
become  too  cold  to  nourish  anything,  and  the  "  great 
globe  "  itself  will  be  but  an  empty  void,  a  thing  of  rock 
and  ice. 

For  the  present  the  yield  of  wheat  is  a  matter  of 
cultivation,  and  the  amount  of  cultivation  bestowed 
upon  it  depends  upon  the  price  consumers  are  prepared 
to  pay.  American  wheat  is  now  grown  for  the  most 
part  almost  without  cultivation.  It  may  be  said  to  grow 
wild.  The  ground  in  which  it  is  sown  is  scratched  not 
ploughed,  no  manure  is  put  upon  it,  and  there  is  no 
precaution  taken  even  to  keep  the  soil  free  of  weeds. 
There  are  those  who  suggest  that  the  American  yield 
of  wheat  is  diminishing  in  consequence  of  the  partial 
exhaustion  of  the  soil.  We  doubt  it.  If  that 
unmanured  plot  of  ground  at  Rothamsted  has 
for  fifty  years  been  able  to  grow  wheat  to  the 
amount  of  thirteen  bushels  to  the  acre,  there 
seems  no  reason  why  the  much  richer  prairie  soil  of 
America  should  not  go  on  for  many  years  yet  raising  a 
similar  quantity.  So  it  is  with  Russia,  Canada,  South 
America,  and  even  Australia.  In  neither  of  these 
countries  is  much  cultivation  bestowed  on  the  wheat 
fields  ;  and  in  Canada,  for  example,  so  far  is  the  yield 
from  decreasing  that  farmers  talk  of  limiting  the  sowing 
in  fear  of  over-production.  With  increased  demand 
will  doubtless  come  increased  production,  but  that  must 
also  imply  enhanced  prices.  Whenever  additional  labour 
is  emploj'ed  on  the  wheatfields  an  increased  rate  will  be 
exacted  for  the  wheat.  And  as  the  demand  increases, 
so  will  the  cultivation  advance.  But  it  will  be  many  a 
long  year  yet  before  we  have  to  call  for  Sir  William 
Crookes's  supply  of  atmospheric  nitrogen.  Nature  supplies 
that  essential  commodity  in  wonderful  abundance,  and 
plants  have  ways  of  finding  it  with  which  we  are  only 
partially  acquainted.  That  uncultivated  patch  at  Roth- 
amsted has  yet,  after  all  these  years  of  steady  drain 
upon  it,  an  excellent  supply  of  nitrogen.  The  foreign 
soils  to  which  we  have  referred  are  at  least  as  well 
supplied,  probably  a  good  deal  better.  We  are  not  yet 
in  sight  of  any  serious  diminution  in  the  yield  of  wheat 
— not  even  of  that  increase  in  price  which  will  herald 
the  resort  to  more  general  and  higher  cultivation  when 
the  necessity  arises.     As  to  the  probability  of  having  to 


resort  to  the  scientific  manufacture  of  nitrogen — useful 
though  it  might  be  if  cheaply  produced,  which  it  cannot 
be  as  yet — it  would  be  rash  to  attempt  fixing  a  date  for 
it ;  and  it  need  give  us  no  trouble.  If  good  cultivation 
can  in  England  give  us  fifty-five  bushels  to  the  acre, 
what  may  it  not  produce  in  the  richer  so'ls  of  America, 
Canada,  and  Russia  ? 


Economic   and    Financial    Notes 
and    Correspondence. 


Lord  Cukzon  on  India. 

The  Viceroy-Designate  of  India  was  entertained  just 
a  week  ago  at  luncheon  by  the  directors  of  the  Penin- 
sular and  Oriental  Steamship  Company  at  its  offices  in 
Leadenhall-street.  In  replying  to  the  toast  of  his 
health  he  made  several  observations  about  the  country 
he  is  going  to  rule  which  seemed  to  betray  an  imperfect 
education.  He  talked  of  India  as  "so  rich  in  her 
capability,  so  undeveloped  in  her  many  resources,  as 
well  as  incomparably  more  imperious  in  her  claims 
upon  us  than  some  other  regions  on  which  we.  had 
been  accustomed  to  spend  our  money  as  to  be 
positively  "  clamouring  for  more  capital."  We 
never  knew  that  before.  The  impression  that  most 
serious  students  of  Indian  affairs  carry  away  is  that 
India  has  had  too  much  of  our  capital  already  for  all 
the  good  she  has  got  by  it,  if  by  capital  is  meant  money 
borrowed  in  this  country,  by  various  devices,  on  a 
variety  of  pretexts,  to  be  spent  very  often  on  works  in 
India  that  return  no  profit.  Those  who  do  "  clamour  " 
for  more  capital  to  be  spent  in  India  are  chiefly  those  H 
who  see  that  the  money  already  gone  there  will  be  put  " 
in  peril  unless  the  process  of  "  refreshers  "  can  be  kept 
going.  "  India,"  his  lordship  went  on,  "  is  the  pivot  of 
our  empire,"  and  that  is  true  in  a  way.  Rather  a  weak 
pivot  it  is,  though,  under  the  military  system  now  domi- 
nant at  the  councils  of  its  government.  A  country  which 
is  liable  at  frequent  intervals  to  be  devastated  over  large 
areas  by  famine,  where  all  but  a  mere  handful  of  the 
population  does  not  get  enough  to  eat  one  year  with 
another,  which  has  a  burden  of  tribute  imposed  upon  it 
by  the  dominant  alien  power  equivalent  to  what  would 
be  about  ^^i  a  head  to  the  population  of  these  islands 
were  it  similarly  situated,  may  be  a  "  pivot,  "  but  it  is 
getting  worn  and  precious  near  snapping  point.  And 
how,  we  wonder,  is  the  empire  going  to  spin  when  it 
does  snap  ?  Really  Lord  Curzon  should  look  a  little 
beneath  the  surface.  He  is  smart  and  quick-witted  and 
ready  to  an  unusual  extent  both  with  tongue  and  pen, 
but  his  tilk  on  Friday-,  December  2,  to  the  gentlemen 
assembled  to  hear  him  renders  us  fearful  for  his  future. 
Already  he  makes  himself  the  mouthpiece  of  a  blindly 
optimistic  bureaucracy,  and  cries  out  for  a  "  stable 
exchange  "  as  the  one  means  of  causing  capital  to  "  flow 
into  India.  "  It  is  the  capital  that  has  already  flowed 
there  which  causes  the  exchange  to  be  unstable,  and  the 
more  that  poor  country  is  dosed  with  new  capital  the 
more  unstable  must  this  exchange  become.  His  Lord- 
ship shou'd  have  passed  an  apprenticeship  of  a  year  in 
an  Indian  bank  or  merchant's  office  before  he  entered 
upon  the  duties  of  his  Government. 


Mr.  Secket.vry  Gagl'j  Report. 
So  mu;h  has  been  said  on  another  page  about  P.es'- 
dent  McKinley's  message  that  we  have  little  space  le't 
for  this  interesting  State  paper.  Mr.  Gage's  observa- 
tions, however,  are  always  worth  reading,  and  possess 
at  the  present  time  unueual  interest  because  of  the 
policy  they  sketch  out  for  the  future.  In  the  balance 
sheet  of  the  nation  for  (he  year  ended  June  30  last 
there  is,  of  course,  a  large  deficiency,  whether  we 
include  the  ordinary  or  the  extraordinary  sources  of 
income  and  outgo.  Ordinary  receipts  came  to 
$494,333,954  and  expenditure  to  $532,381,201,  showing 
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a  deficiency  of  $38,047,247  but  in  the  receipts  some 
$64,000,000  received  from  the  sale  of  the  Union  Pacific 
Railroad  has  to  be  counted,  and  these  totals  take  no 
account  of  money  raised  by  loan.  Includinjj  that  the 
gross  income  was  over  738^  million  dollars  and  the 
expenditure  rose  beyond  827J  million  dollars,  so  that 
the  Treasury  balance  was  reduced  by  89  millions  at 
the  end  of  the  year  to  the  still  respectable  sum  of 
$775,751,000.  In  another  year  or  two  the  real  cost  of 
the  Spanish  war  will  stand  out  more  clearly  than  it  does 
now  in  such  statements  as  these. 

Mr.  Gage  is  full  of  joy  over  the  enormous  develop- 
ment of  the  United  States'  foreign  trade,  and  from  one 
point  of  view  he  is  quite  right.  Last  year's  export 
trade  of  the  Union  was  the  greatest  ever  known — 
greater  even  than  that  of  1892  or  1897,  the  only  other 
years  in  which  the  "  billion  dollar  line,"  as  he  phrases 
it,  was  exceeded.  The  outflow  exceeded  one  hundred 
million  dollars  a  month  in  the  fiscal  year,  and  reached  a 
total  of  1,231  i  million  dollars.  On  the  other  hand — and 
this  delights  the  American  statistician  even  more — 
imports  were  unusually  small,  so  that  the  result  was  an 
unprecedented  balance  in  favour  of  the  United  States 
on  the  total  foreign  trade  of  the  year.  Not  only 
did  exports  expand  for  food  grains,  but  in  manu- 
factures as  well,  while  the  imports  were  unusually 
restricted  in  foreign  manufactures,  owing  to  the 
tariff.  Mr.  Gage  must  forgive  us  for  failing  to  see 
that  this  is  a  matter  to  l^oast  of.  If  he  looks  back 
to  the  beginning  of  last  decade  he  will  iind  a  similar 
outburst  of  export  prosperity,  and  should  he  study  the 
matter  onward  he  will  discover  that  the  Union  was  not 
greatly  beneiitted  by  that  outburst.  It  will  not  be  so 
now.  The  enormous  profits  of  the  people  over  their 
exports  have  enabled  them  to  take  home  their  railroad 
securities.  When  they  have  got  all  these  they  may  find 
the  outlet  for  their  home  productions  contracted  rather 
than  enlarged,  because  the  buying  power  of  many  of 
their  customers,  including  ourselves,  will  be  reduced. 
True  prosperity  does  not  come  in  the  way  Mr.  Gage 
dreams  of.  It  is  by  an  exchange  of  commodities  that 
nations  grow  rich. 

But,  with  the  sight  of  this  splendid  export  trade 
before  them,  Mr.  Gage  is  encouraging  the  American 
people  to  subsidise  American  shipping  so  as  to  create 
a  mercantile  marine  rivalling  that  of  England,  and  cal- 
"culated  to  draw  away  from  us  much  ol  the  trade  we  now 
hold.  We  cannot  object  to  this  because  we  have  set 
the  example  of  heavy  subsidies  ourselves,  but  the 
prospect  such  an  undertaking  opens  is  not  a  pleasant 
one,  either  for  us  or  for  the  American  people.  Here 
again  the  true  way  to  prosperity  is  to  unshackle  the 
merchant  shipping  and  allow  vessels  of  all  nations  to 
come  and  go  on  an  equal  footing.  Then  the  nation 
best  able  to  conduct  the  trade  would  win,  or  each 
nation  would  obtain  that  share  of  the  general  trade 
which  it  might  be  capable  of  handling.  Under  the 
subsidy  system  monopolies  flourish  to  the  great  injury 
of  the  producer  everywhere.  Monopoly,  for  example, 
is  making  a  new  shipping  ring  to-day  to  embrace  the 
United  States.  Undeterred,  however,  by  the  lessons 
afforded  by  France,  Germany,  Italy,  and  ourselves,  Mr. 
Gage  proposes  a  system  of  graded  bounties  upon 
the  mileage  navigated  by  registered  American  vessels. 
As  they  have  not  yet  got  the  vessels,  foreign- 
built  ships  are  to  be  graciously  permitted  to  be 
entered  upon  the  American  register  for  still  a  term  of 
years.  But  the  coasting  trade  and  the  trade  between 
the  L'nited  States  and  her  island  possessions  are  to  be 
exclusively  in  American  hands.  Tonnage  dues  in  ports, 
moreover,  are,  if  Mr.  Gage  has  his  way,  to  be  increased 
to  a  point  equalising  lliein  with  "  the  corresponding 
charges  imposed  at  London,  Liverpool,  and  Hamburg." 
We  do  not  suppose  that  .Mr.  Gage's  recommendations 
will  pass  into  law,  but  there  is  no  knowing,  for  this 
Congress  has  a  keen  scent  for  anything  that  appears  to 
promise  to  open  new  sources  of  public  plunder.  And 
with  all  respect  to  this  eminent  American  banker,  it  is 
plunder  his  suggestions  spell. 


The  Adelaide  Outer  Harbour  Project. 
The  Government  and  Parliament  of  South  Au.stralia 
are  at  the  present  time  a  good  deal  exercised  about  this 
project  which  is  being  zealously  pushed  by  the  Earl  of 
Kilmorey,  at  whose  instance  a  Bill  of  a  somewhat  striking 
kind  has  been  introduced  to  the  Lower  House.  We 
have  had  several  documents  submitted  to  us,  including 
this  Bill,  and  as  far  as  can  be  judged  from  these,  no 
scheme  could  well  be  more  unnecessary.  The  Adelaide 
Government  has  already  spent  large  sums  of  money  in 
improving  the  river  port,  and  private  wharfingers  have 
also  laid  down  large  amounts  of  capital  along  the  banks 
of  the  river.  It  is  estimated  that  the  aggregate  amount  of 
this  latter  expenditure  is  three-quarters  of  a  million, 
or,  together  with  the  amount  spent  on  building  stores  and 
other  structures,  a  round  million,  all  on  private  account ; 
while  that  of  the  Government  must  be  considerably 
in  excess  of  this,  since  the  figures  of  the  marine 
board  show  that  above  ;^8oo,ooo  has  been  spent  in 
dredging  the  channel  and  the  port  river.  This  has 
been  done  with  such  success  that  any  vessel  capable  of 
passing  through  the  Suez  Canal  can  now  get  up  to  the 
land-locked  berths  in  the  river  in  all  states  of  the  tide. 
But  such  perfection  does  not  satisfy  Lord  Kilmorey,  and 
notwithstanding  the  fact  that  the  revenues  from  the 
port  did  not  exceed  ;^40,ooo  in  any  of  the  four 
years  ended  with  June  30  last,  and  that  the  trade  of 
Adelaide  can  never  within  any  reasonable  space  of  time 
develop  so  as  to  make  it  a  great  centre  of  shipping,  he 
wants  the  Government  to  sell  him  some  thirty  acres  of 
land  near  Largs,  down  in  the  bay,  at  ;£i  an  acre.  Upon 
and  around  this  land  he  proposes  to  build  docks, 
including  a  graving  dock,  at  great  expense,  but  takes 
very  good  care  to  saddle  the  Government  with  the 
responsibility  of  failure. 

A  preliminary  condition  to  his  proceeding  with  this 
Bill  was  the  depositing  of  ;^25,ooo  as  security  of  his 
good  faith,  and  an  amusing  incident  occurred  in  con- 
nection with  that.  It  is  detailed  in  the  report  of  the 
Standing  Orders  Committee  of  the  House  upon  the  Bill. 
Lord  Kilmorey  and  his  supporters  alleged  that  they  had 
deposited  this  _^25,ooo,  but  what  really  happened  was 
that  the  Commercial  Bank  of  Australia  bought  at  his 
instance  ;|^25,ooo  worth  of  South  .Australian  Government 
stock.  With  great  prudence,  however,  the  local  manager 
of  that  bank  stuck  to  the  stock  as  security  for  the  money 
advanced  to  pay  for  it  ;  consequently  the  deposit  was 
no  deposit  at  all,  the  Government  having  merely 
obtained  so  much  money  for  so  much  stock  sold  and 
passing  out  of  its  control.  Perhaps  this  initial  difiti- 
culty  may  put  an  end  to  the  project,  which 
is  one  that  ought  not  to  go  on  in  the  present 
circumstances  of  the  colony  ;  and  the  further  pro- 
viso that  after  a  million  has  been  spent  the  Adelaide 
Government  should  bind  itself  to  hand  ^£"30,000  per 
annum  for  ten  years  to  the  promoters  of  the  company 
they  form  to  carry  it  out,  is  one  that  neither  Govern- 
ment nor  Legislature  ought  to  accept  for  one  moment. 
Were  this  Bill  to  pass,  it  would  not  merely  saddle  the 
Government  with  a  vexatious  responsibility  and  the 
likelihood  of  heavy  pecuniary  loss,  but,  assuming  the 
docks  to  be  built  and  to  succeed,  they  could  not  fail  to 
have  a  disastrous  effect  upon  the  private  and  Govern- 
ment property  created  at  Port  Adelaide.  There  can 
be  no  good  reason  whatever  for  destroying  one  class 
of  property,  both  efficient  for  its  purpose  and  sufficient 
for  the  wants  of  South  Australia  these  many  years  to 
come,  in  order  to  enable  enterprising  gentlemen  to  have 
a  chance  of  expending  immense  sums  of  money  upon 
works  not  necessary  to  the  port,  by  reason  of  the 
character  of  its  business  either  now  or  in  the  future. 

Whisky  Galore. 

Pattison's,  Limited,  a  big  Scotch  whisky  distilling  and 
blending  company,  seems  to  have  outrun  its  credit.  It 
is  not  q  lite  such  a  large  concern  .as  was  given  out,  but 
it  is  said  to  have  contracted  liabilities  of  about  a 
million  on  the  top  of  a  share  capital  of  ^^400,000,  only 
^150,000  of  which  represent  cash  received  from  the 
public.     But  the  company's  condition  will  surprise  no 
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one  who  has  followed  the  fortunes  of  the  whisky  trade 
during  recent  years.  The  curse  of  that  trade  has  been 
over-production.  As  recently  as  1883  the  twelve  months 
output  of  spirits  was  little  more  than  39,000,000  gallons; 
last  year  it  exceeded  60,000,000  gallons.  In  the  ten 
years  ended  with  last  year  the  output  of  spirits  has  in- 
creased 33^  per  cent.,  and  in  the  same  time  the  increase 
in  consumption  has  been  little  more  than  22  per  cent. 
The  consequence  is  that  stocks  of  home  made  spirits  in 
bond  have  been  augmenting  evei7  year,  and  must  now 
amount  to  considerably  more  than  140,000,000  gallons. 
At  the  end  of  1885  the  quantity  of  home  made  spirits  in 
bond  was  64,406,000  gallons  and  it  has  mounted  every 
year  since  that  date  without  one  single  decline.  It  must 
take  an  enormous  amount  of  money  every  year  to  carry 
this  huge  stock,  for  it  represents  in  the  value  of  the 
spirits  alone  perhaps  _^i  7,000,000  to  ;^20,ooo,ooo.  On 
most  of  the  money  thus  locked  up  interest  has  to  be 
paid,  and  there  are  also  all  the  warehouse  charges  to  be 
met.  Against  these  outgoings  there  is  no  chance  of 
applying  any  increment  in  the  value  of  the  stock;  on  the 
contrary,  it  has  accumulated  to  such  an  enormous  bulk 
as  to  be  now  in  danger  of  a  ruinous  depreciation. 

Unquestionably  a  most  serious  situation  threatens  to 
arise  for  those  Scotch  and  Irish  banks  whose  money 
has  been  most  liberally  placed  in  this  security,  in  the 
•event  of  the  disease,  of  which  the  difficulties  disclosed 
in  the  case  of  Pattison's  are  a  symptom,  spreading  to 
other  distillers.  A  considerable  number  of  companies 
have  been  formed  in  recent  years  either  to  take  over 
and  extend  old  established  whisky-making  businesses 
or  to  set  up  new  ones.  The  trade  was  thought  to  be 
protitable,  and  money  ilowed  into  it  without  stint  until 
a  speculative  position  has  been  created  of  the  greatest 
danger,  not  only  to  this  particular  trade,  but  to  many 
of  those  who  have  furnished  it  with  money,  or  who 
have  been  gambling  in  spirits.  We,  indeed,  see  no 
way  of  escape  from  a  crisis  that  might  once  more 
tarnish  Scotch  banking  credit,  except  the  painful  one  of 
shutting  down  all  over-production  and  writing  off  and 
down  where  losses  have  been  realised  or  appear 
imminent.  The  trade  cannot  continue  in  its  present 
condition  much  longer.  The  mere  prolongation  of  a 
period  of  moderately  dear  money  must  break  down 
the  majority  of  those  distilling  companies  and  wholesale 
dealers  whose  stocks  are  already  oppressively  heavy. 
Once  these  stocks  are  put  on  the  market, — well,  "free 
drinks  "  should  abound. 

Chinese  Shareholders  axd  their  Liabilities. 
The  repudiation  of  liability  for  unpaid  calls  on 
shares  by  Chinese  shareholders  of  the  Bank  of  China, 
Japan,  and  the  Straits,  Limited,  is  a  very  iniquitous 
proceeding  according  to  Western  notions,  and  we 
cannot  feel  surprise  that  it  has  become  the  subject  of 
negotiation  at  Pekin.  Whether,  however,  these  negotia- 
tions will  prove  of  any  use  we  doubt  ;  but  in  the  circum- 
stances they  seem  justitied.  Yet  we  need  not  hastily 
condemn  the  Chinese  as  altogether  dishonest  because  a 
couple  of  shareholders  in  a  British  limited  com.pany 
took  refuge  in  their  native  court  after  having  contracted 
to  settle  any  disputes  that  might  arise  about  the  shares 
they  purchased  according  to  British  law.  Chinese 
merchants  are  honest  according  to  their  lights  ;  but  they 
are  not  familiar  with  Western  commercial  ways,  and 
their  ignorance  makes  them  suspicious  and  afraid  of 
being  swindled.  Among  those  familiar  with  trade 
matters  in  China  there  has  been  a  growing  impression 
that  British  traders  were  somewhat  too  trustful  of  the 
Chinese — not  because  of  their  innate  wickedness,  but 
liecause  they  have  not  been  educated  up  to  Western 
standards  of  honesty.  Shares  that  have  been  paid  up 
they  can  understand  ;  the  money  is  spent  and  done 
with  ;  but  uncalled  balances  are  not  so  easily  compre- 
hended by  the  untutored  native.  Some  English  share- 
holders even  required  a  little  gentle  pressure  to  make 
them  pay  up  these  calls  in  bankruptcy. 

But  of  course  there  is  no  doubt  about  the  extreme 
importance  of  this  decision  of  the  Taotai  of  Shanghai 


that  Chinese  shareholders  are  not  bound  by  Chinese 
law  to  pay  such  calls  en  shares  "  against  their  will."  It 
must  exercise  a  very  evil  influence  on  the  business  rela- 
tions of  Europeans  and  Chinese.  It  throws  doubt  upon 
the  worth  of  every  existing  contract  in  which  Chinamen 
are  concerned.  As  the  JVortli  China  Herald  very  pro- 
perly observes  "the  logical  outcome  of  the  judgment  is 
that  until  the  British  and  Chinese  codes  exactly  corres- 
pond, complete  freedom  of  contract  can  never  exist 
between  the  two  peoples,  for  we  can  never  be  sure  that 
our  agreements  will  run  the  gauntlet  of  the  Chinese 
code."  This  is  perfectly  true,  and  the  ultimate  conse- 
quences may  very  likely  be  worse  for  the  Chinese 
traders  than  for  the  British. 

We  need  not  enter  at  any  length  into  the  circum- 
stances of  the  case.  Certain  Chinese  merchants  bought 
shares  in  a  British  limited  company  which  were  not 
fully  paid.  The  concern  collapsed,  and  the  liquidators, 
of  course,  called  for  the  balance  still  unpaid  on  the 
shares.  None  of  the  shareholders  were  presumably 
particularly  willing  to  pay  up,  but  the  foreigners  who 
hesitated  were  speedily  compelled  to  do  so.  The 
Chinese  shareholders  appealed  to  the  native  courts, 
though  it  was  clearly  shown  during  the  trial  before  the 
Taotai  at  Shanghai,  that  at  the  time  of  the  purchase  of 
the  shares  the  defendants  had  agreed  to  abide  by 
British  law  in  case  of  dispute.  But  the  Taotai 
refused  to  recognise  British  law  in  the  matter 
in  any  way.  Confining  himself  to  Chinese  law  the 
Chinese  judge  found  no  provision  in  it  whereby 
a  man  may  be  forced  to  "  pay  extra  money  on  his 
shares."  Yet,  as  is  pointed  out  by  Mr.  Byron 
Brenan,  H.M.'s  Consul-General,  who  acted  as  British 
assessor  at  the  trial  of  the  case,  in  his  protest  against 
the  judgment,  the  Chinese  shareholders  entered  into  a 
contract  recognised  by  Chinese  law  when  they  bound 
themselves  to  abide  by  British  law  in  case  of  dispute.  We 
certainly  cannot  understand  on  what  grounds  the  Taotai 
refused  to  recognise  this  contract,  which  should  have 
been  an  enforceable  one,  we  think,  even  according 
to  Chinese  law.  This  view  may  possibly  impress  the 
Tsung-li-Yamen,  though  we  have  no  great  hope  that  it 
will.  We  fear  the  only  safety  for  British  merchants  in 
China  is  to  be  cautious  in  entering  into  contracts 
with  Chinamen  involving  contingent  liabilities.  It  may 
hamper  business  for  a  time,  but  it  is  the  surest  way  to 
protect  themselves,  and  it  may  be  the  best  way  of 
educating  Chinese  traders  to  a  sense  of  the  false" 
position  in  which  the  Taotai's  judgment  has  placed 
them. 

The  Sulphide  Corporation'. 
With  the  eminent  firm  of  Antony  Gibbs  &  Sons,  on 
the  one  hand,  and  the  equally  eminent  company,  the 
Exploration  Company  on  the  other,  and  both  eagerly 
engaged  in  washing  dirty  linen  in  public,  one  would 
fancy  that  Winchester  House  could  not  have  been  an 
odorous  locality  on  the  day  of  this  Corporation's  meet- 
ing. Speaking,  however,  with  a  gravity  suited  to  the 
occasion,  seriously  we  may  say  that  the  facts  elicited  in 
the  debate  between  the  two  parties  ought  to  be  read  by 
every  investor  in  the  City  of  London  or  beyond  it. 
Huge  sums  appear  to  have  been  spent  by  this  concern 
without  adequate  consideration,  and  whether  the  con- 
duct of  the  old  vendors  or  that  of  the  floaters  of  the 
company  is  considered,  they  both  seem  to  have  levied 
heavy  contributions  upon  the  shareholders'  money.  We 
are  glad,  however,  that  the  Exploration  Company  has 
been  defeated  in  its  efforts,  for  no  good  could  be 
expected  to  arrive  from  a  mere  Stock  Exchange  heavy- 
father  company  dumping  concern  obtaining  control  of 
the  sulphide  venture. 

But  although  the  Exploration  officials  retire  discom- 
fited, they  shot  some  Parthian  shafts  which  must 
rankle  in  the  minds  of  the  shareholders.  For  instance, 
it  is  unpleasant  to  find  that  Messrs.  Gibb,  Bright,  &  Co. 
have  the  handling  of  the  products  of  the  corporation. 
The  allied  house  of  Antony  Gibbs  &  Sons  had  the 
handling  of  the  guano  01  the  Peruvian  Corporation  for 
some  years,  but  even  the  pliant  Board  of  that  concern 
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became  dissatisfied  with  the  arrangement,  although  we 
do  not  think  with  sufficient  reason.  Still  the  house  is 
rather  unfortunate,  and  as  Messrs.  Gibbs,  Bright,  &  Co. 
appear  to  model  their  business  on  lines  which  cannot  be 
described  as  liberal  it  might  be  a  good  thing,  now  that 
they  may  be  held  to  have  obtained  full  control  of  the 
Sulphide  Corporation,  if  the  independent  shareholder 
kept  awake. 

Dkauxgs  IN'  W.  N.  White  &  Co.,  Limitkd, 
Shares. 
Some  months  ago  we  drew  attention  to  the  touting  of 
outside  brokers  in  the  shares  of  this  company,  and  were 
justified  in  so  doing  by  the  facts  before  us.  Mr.  White, 
however,  promptly  explained  the  facts  from  his  point  of 
view,  and  clearly  demonstrated  that  such  toutings  were 
in  no  sense  due  either  to  his  initiative  or  to  that  of  any 
of  his  associates.  The  irresponsible  outside  brokers, 
nevertheless,  appear  to  have  continued  their  industry, 
and  we  now  have  before  us  evidence  in  regard  to  one 
transaction  which  certainly  requires  explanation.  An 
investor  bought  some  ordinary  shares  in  the  company 
through  one  of  these  outside  brokers,  and  foolishly  paid 
for  them  when  he  sent  back  the  signed  transfer.  This 
took  place  some  months  ago,  and  he  is  still  without  the 
certificate  for  the  shares.  More  than  that,  from  what 
we  have  been  told,  it  seems  probable  that  the  certificate 
is  not  likely  to  be  soon  forthcoming,  there  being  no 
shares  in  the  market.  It  is  possible,  of  course,  that  the 
seller  to  this  investor  may  be  able  soon  to  pick  up  some 
shares  and  to  complete  the  business,  but  in  the  mean- 
time it  is  a  fact  that  no  certificate  has  been  handed  in 
to  the  company  for  transfer  to  enable  him  to  do  so. 
We  shall  refrain  from  naming  the  outside  broker  who 
has  thus  and  so  far  failed  to  carry  out  his  bargain  for 
this  week  ;  but  if  we  do  not  hear  that  he  has  done 
so  before  another  issue  appears  it  will,  we  fear,  be 
necessary  to  give  it,  as  business  conducted  in  this 
manner  requires  exposure. 

American  GoiD  Imports. 
The  imports  of  gold  info  the  United  States  this  year 
have  been  on  an  abnormally  large  scale.  The  figures 
of  the  Treasury  Bureau  of  Statistics  put  the  total  for 
the  ten  months  ended  October  at !?  143,658,095,  or  over 
50  per  cent,  in  excess  of  the  amount  imported  in  the 
corresponding  period  of  any  preceding  year.  Exports 
in  the  same  period  were  .$14,061,849,  which  gives  the 
enormous  balance  of  .*  129,596,246  of  importations  in 
excess  of  gold  exportations.  In  only  one  other  year  for 
ten  years  past  has  there  been  an  excess  of  imports  of 
gold,  that  occasion  being  in  1896,  when  the  excess 
was  $37,085,851.  In  all  other  years  from  1888  to 
1898,  the  October  returns  showed  for  the  ten  months 
of  the  calendar  year  an  excess  of  exports  of  gold 
over  the  imports,  that  of  1895  being  1^43,247,360,  and 
1894,  .$72,808,322.  This  year's  total  is  retlected  in  the 
increased  circulation  shown  by  the  statistics  of  the 
Treasury  department.  On  November  i,  the  gold 
balance  stood  at  !?242, 805,604,  while  the  gold  in  cir- 
culation amounted  to  •'?649, 846,727,  being  .*iio,ooo,ooo 
greater  than  twelve  mt)nths  ago,  and  nearly  ij:2oo,ooo,ooa 
more  than  on  July  i,  1896,  in  which  month  it  touched 
its  lowest  point  in  several  years. 

The  trade  of  the  current  year  has  been  on  a  very  large 
scale.  Exports  for  October  were  valued  at  $118,686,232, 
against  $111,744,517  last  year,  when  the  unprecedented 
outgo  of  grain  was  in  full  swing,  and  when  wheat 
averaged  for  October  22-21  cents  higher  than  this  year, 
and  cotton  '85  of  a  cent  higher,  though  rapidly  falling. 
And  perhaps  the  most  noteworthy  feature  is  that  exports 
outside  the  principal  products  rose  to  $42,000,000  against 
$34,000,000  in  October  last  year,  $36,000,000  in  1896, 
and  $27,000,000  in  1895.  Imports  iigure  for  $52,374, 194, 
only  about  $2,000,000  larger  than  last  year,  wlie'n  trade 
was  restricted  consequent  upon  the  anticipatorv  imports, 
or  the  year  before  (when  the  silver  agitation  and  other 
inthiences  caused  a  very  general"  depression,  and 
$23,000,000  less  than  in  October,  1895.     In  ten  months 


the  value  of  imports  has  been  $1 1 1,000,000  less  than  last 
year,  and  $148,000,000  less  than  in  1895. 

The  Imperial  Oltixxjk. 
We  have  now  the  official  statement  of  what  the 
Colonial  Ofilice  proposes  doing  by  w.iy  of  assisting 
Barbados  and  St.  Vincent  to  repair  the  damage  done 
by  the  hurricane.  We  do  not  know  if  this  be  a  final 
statement.  Presumably  it  is  ;  and  the  assistance  sug- 
gested seems  ample  for  the  purpose.  To  the  Govern- 
ment of  Barbados  is  to  be  given  a  free  grant  of  j^40,ooo. 
to  that  of  St.  Vincent  a  free  grant  of  ;^25,ooo — a  total  01 
;^65,ooo.  This  money  is  intended  to  cover  expenses  of 
relief,  rehousing,  and  repairs  of  public  works.  Some 
portion  of  the  amount  has  already  been  expended  ;  for 
the  charitable  contributions  forwarded  from  this  coontry 
were  not  sufticient  to  meet  the  imperative  wants  of  the 
moment.  The  amount  thus  sent  out  from  London  is 
over  ^^40,000,  so  that  in  fulfilment  of  our  imperial 
responsibilities  we  have  bestowed  upon  the  West  Indies 
a  sum  of  at  least  ;^i  15,000,  for  which  there  will  be  no- 
return.  We  do  not  grudge  it  ;  we  merely  state  the  fact, 
with  a  hope  that  the  money  will  be  judiciously  expended 
for  the  real  benefit  of  the  various  islands. 

But,  besides  this  amount  given  absolutely  as  a  free 
gift,  a  further  sum  of  ;^ioo,ooo  is  to  be  advanced  as  a 
loan  to  be  divided  between  the  Governments  of  Bar- 
bados and  St.  Vincent,  who  will  subsequently  lend  this- 
money  to  individual  planters.  It  is  in  this  possibly  that 
the  most  serious  danger  lurks  ;  for  these  planters  have 
shown  themselves  slothful  in  their  ways,  and  much  more- 
anxious  about  State  help,  whether  in  the  shape  of  doles 
or  protective  duties,  than  personal  exertion  or  initiative. 
The  loans,  however,  are  hedged  round  in  a  way  that 
ought  to  protect  the  State  from  loss  and  the  planters 
from  demoralisation.  No  principal  is  to  be  repaid  for 
three  years,  and  during  that  time  interest  at  the  rate  of 
3  per  cent,  per  annum  will  be  paid.  After  that  5  per 
cent,  is  to  be  repaid  annually,  so  that  the  whole  sum 
may  be  refunded  in  twenty-three  years.  The  loan  will 
be  a  first  mortgage  on  the  estates  ;  and  the  money 
must  not  be  applied  in  replacing  obsolete  buildings  or 
machinery,  or  in  the  payment  of  pre-existing  liabilities. 
These  are  very  salutary  and  very  essential  conditions ; 
and  we  trust  the  Colonial  Office  will  see  that  they 
are  strictly  carried  out  ;  for  if  they  are  not  the  loan  may 
be  a  curse  instead  of  a  benefit  to  the  islands.  Of  course, 
all  this  is  in  addition  to  the  doles  voted  during  the  last 
Parliamentary  session.  With  these  we  shall  altogether 
have  spent  on  the  West  Indian  Islands,  in  satisfaction 
of  our  Imperial  responsibilities,  not  much  less  than  half 
a  million,  only  ^100,000  of  which  is  repayable.  The 
whole  thuig  must  be  regarded  as  a  somewhat  hazardous- 
experiment,  and  the  money  can  only  be  made  beneficial 
by  the  utmost  care  and  strictness  in  laying  it  out. 

Baltimore  and  Ohio  Solth-Westerx  Railway. 

The  reorganisation  plan  for  this  property  is,  we  hear, 
now  nearly  ready  for  promulgation.  It  will  probably 
imply  the  creation  of  a  new  mortgage  over  tbe  entire 
property  to  the  amount  of  $40,000,000.  Interest  .it 
3^  per  cent,  and  the  principal  will  be  guaranteed  by 
the  Baltimore  and  Ohio  Company,  and  it  is  calculated 
that,  after  providing  for  the  existing  mortgages,  about 
$10,000,000  will  be  left  to  be  devoted  to  the  ex- 
tinction of  the  present  floating  debt,  equipment  cer- 
tificates, itc,  .about  $4,000,000,  and  to  improx-emenfs- 
in  the  road-bed  and  rolling-stock  absolutely  necessary 
to  fit  the  line  for  carrj-ing  tratVic  under  rnodern  c»n- 
ditions  at  low  rates.  The  junior  issues  of  the  South- 
western Company's  stocks,  unfortun.itely  of  \-cr>'  little 
present  or  prospective  value,  will  most  likely  be  ex- 
changed in  proportions  not  yet  determined  upon  for 
$12,500,000  preference  and  $10,000,000  ordinary'  stock 
of  the  Baltimore  and  Ohio  Compaiiv  itself,  and  it  might 
be  better  to  make  the  new  mortgage  also  a  direct  issue 
of  this  company,  instead  of  a  gu.iranteed  issue,  so  as  to 
permit  of  the  disappear.ance  of  the  South-Westcrn.  Com- 
pany altogether  as  a  sep.arate  undertaking. 
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The  Hovis  Bread  Flour  Company. 
What  strikes  one  first  about  the  issue  of  this  company 
is  the  manner  in  which  the  small  investor  hustled  in. 
Evidently  the  agents  of  the  company,  the  small  baker, 
the  owner  of  the  chandler's  shop  and  so  forth,  were 
dazzled  by  the  figures  in  the  prospectus,  and  as  a  conse- 
quence the  share  list  shows  but  few  large  holdings. 
The  amount  in  shares  taken  by  the  vendors  in  part  pay- 
ment— 4,450  preference  shares  and  5,450  ordinary  shares 
seem  to  be  held  together,  but  strangely  enough  they 
are  not  held  in  the  name  of  the  nominal  vendor — Mr. 
R.  Jewell — but  in  the  names  of  R.  K.  Stevens, 
H.  J.  H.  Bull,  and  A.  Stebbing.  Beyond  the  holdings  in 
these  names  no  single  individual  appears  to  have  a 
larger  interest  than  ;^i,ooo  in  either  denomination  of 
the  shares. 

Although  the  public  took  up  the  capital  of  the 
company  in  this  manner,  the  formation  of  the  concern 
was  of  a  most  intricate  character.  As  we  have  said, 
the  nominal  vendor  was  Mr.  R.  Jewell,  of  Joint  Stock 
Institute  fame.  He,  of  course,  only  bought  the  business 
from  the  real  owners  ;  but  the  consideration  paid  for  it 
did  not  transpire  in  the  prospectus.  The  old  pro- 
prietor having  obtained  the  assistance  of  Mr.  Jewell, 
that  gentleman  evidently  thought  he  was  incapable 
of  carrying  through  the  operation  himself,  and  he 
had  to  call  in  the  assistance  of  two  limited  liability 
companies — the  Industrial  Finance  Corporation  and  the 
Capital,  Share,  and  Guarantee  Company.  What 
these  concerns  did  in  order  to  earn  their  com- 
missions is  not  stated,  but  it  is  significant  that 
they  both  figured  in  the  contracts,  and  they 
both  bear  the  stamp  of  company-promoting  syndicates, 
their  capital  being  small  and  the  amount  paid  up  still 
smaller.  Amongst  the  shareholders  of  the  Industrial 
Finance  Corporation  figure  Messrs.  R.  Jewell,  J.  S.  A. 
Jewell,  M.  B.  Tetley,  T.  Dott,  and  a  number  of  others 
who  act,  or  have  acted,  as  henchmen  of  the  histrionic 
Mr.  Horatio  Bottomley.  The  Capital,  Share,  and  General 
Guarantee  Corporation,  however,  had  a  still  more  in- 
teresting share  list.  Through  its  help  the  O'Hagans 
and  their  friends  seem  to  have  spread  out  a  welcoming 
hand  to  Mr.  R.  Jewell,  the  Joint  Stock  Institute,  and 
his  friends,  making  a  combination  that  a  circus-showman 
would  describe  as  "  unrivalled." 

This  was  the  state  of  affairs  at  the  beginning  of  1896, 
but  before  the  issue  of  the  Hovis  Bread  Flour  pro- 
spectus, the  share  list  of  the  concern  changed  very 
much,  Mr.  Jewell  and  his  "  tail "  withdrawing,  and 
evidently  transferring  their  shares  to  Mr.  O'Hagan  and 
his  redoubtable  Trusts.  The  share  list  on  the  two 
occasions  stood  as  follows  : — 

Number  of  Shares. 
Jan.  2,  1896.     Oct.  20,  1897 

City  of  London  Contract  Company       ...  1,997  5.74.3 

City  of  London  Discount  Corporation  ...  250  250 

A.  J.  Davis...          500  — 

R.  Jewell     250  — 

Joint  Stock  Institute          3,746  — 

London  and  Ctiicago  Contract  Corpora- 
tion         1,000  1,000 

R.  H.  Monro           250  — 

W.  F.  Orriss           500  — 

A.  H.  P.  Stoneham           l,003  — 

T.E.Crocker         250  — 

L.  Bishop 250  250 


T.  O'Hagan 


500 


There  were  only  10,000  shares,  and  it  will  be  noted 
that  the  great  proportion  of  them  are  accounted  for  in 
the  above  list.  What  led  to  the  change  of  interests  is 
not  known  to  us,  but  the  evolutions  thus  set  forth  may 
be  some  day  of  interest,  to  Hovis  Bread  Flour  share- 
holders. 

Automatic  Cigarettes. 
The  report  of  the  Official  Receiver  to  the  shareholders 
of  the  Omnibus  and  Tramcar  Cigarette  Automatic 
Supply  Company,  Limited,  contained  many  startling 
statements.  The  company  was  promoted  in  March  last 
with  a  capital  of  ^100,000  in  ;£i  shares,  the  promoter 
and  vendor  being  Mr.  Louis  Coen,  and  the  directors 


Messrs.  William  O'Malley,  M.P.  ;  E.  R.  Speirs  ;  William 
McAUum,  who  resigned  in  October  ;  E.  J.  Turner  ;  and 
the  promoter,  who  resigned  in  May.  All  these  directors 
were  the  nominees,  directly  or  indirectly,  of  the  pro- 
moter, and  received  from  him  presents  in  cash  or  shares 
which  were  promised  them  on  joining  the  board.  By 
agreements  of  March  3  the  company  agreed  to  purchase 
from  Coen  two  patents  and  the  benefit  of  fair  contracts 
with  various  omnibus  and  tramcar  companies,  and  he 
was  further  to  transfer  to  the  company  all  licenses  for 
the  sale  of  tobacco  on  public  vehicles,  and  2,000  auto- 
matic boxes  made  in  accordance  with  the  patents.  For 
this  he  was  to  receive  ^85,000,  payable  as  to  ^^35,000 
in  cash,  ;^3o,ooo  in  fully-paid  shares,  and  ^£20,000  in 
cash  or  shares  at  the  option  of  the  directors. 

On  March  14  a  prospectus  was  issued  asking  for  sub- 
scriptions for  70,000  shares.  That  prospectus  further 
stated  that  ^15,000  would  be  reserved  for  working 
capital,  while  the  machines  were  so  simple  that  it  was 
impossible  for  them  to  get  out  of  working  order,  and 
care  had  been  taken  to  protect  their  contents  against 
the  weather.  Further,  by  an  ingenious  arrangement, 
neither  French  copper  nor  lead  discs  could  be  used  to 
make  the  machines  give  up  their  contents.  The  public 
were  hardly  appreciative  of  the  good  things  offered, 
and  only  26,205  shares  were  applied  for.  The  directors, 
however,  went  to  allotment,  and  after  making  a  fresh 
arrangement  w'ith  Mr.  Coen,  whereby  he  agreed  to 
accept  ;^i6,ooo  in  cash  and  _;^69,ooo  in  shares,  and 
after  coming  to  the  conclusion  that  ;^6,ooo  would  be 
enough  for  working  capital,  they  gave  these  bold 
applicants  22,000  shares. 

No  mechanical  expert  was  called  upon  to  report  as 
to  the  boxes,  the  directors  relying  upon  their  own 
personal  inspection.  Needless  to  say,  they  soon  had 
complaints  as  to  damage  to  the  cigarettes,  and  the 
daily  harvest  was  rich  in  lead  discs  and  foreign  copper 
coins.  ^769  was  expended  in  cigarettes,  and  the  whole 
of  the  takings  to  August  4,  on  which  date  the  boxes 
were  withdrawn,  amounted  to  ;^3o8.  The  reason 
alleged  for  the  failure  of  the  machines  is  their  inability 
to  stand  the  weather  and  the  oscillation  of  the  omni- 
buses. From  our  own  personal  experience  we  can 
state  that  only  on  one  occasion  did  we  try  a  box,  and 
then  we  were  met  with  an  absolute  refusal  to  disgorge 
either  our  penny  or  a  cigarette.  There  is  to  be  an 
examination  of  those  concerned  with  this  company,  and 
we  trust  that  special  note  will  be  taken  of  the  present 
holdings  in  shares  of  the  directors  and  promoter,  as 
there  is  a  deficiency  as  regards  shareholders  of  ;f  88,152. 

A  Disgusted  Investor. 
We  willingly  publish  the  following  letter.  Although  we 
have  no  shares  in  these  West  Australian  mines,  we  can  at 
least  profoundly  sympathise  with  the  unfortunate  persons 
who  have.  As  long  as  there  is  no  public  authority  in  this 
country  to  prosecute  on  behalf  of  swindled  investors, 
the  thieves,  we  fear,  must  go  unpunished. 

To  the  Editor. 
SiR,_in  the  Investors'  Review  of  last  week  you  say  with  respect 
to  those  conducting  gold  mining  in  Western  Australia,  "  We  have 
extremely  little  faith  in  the  honesty  of  the  great  bulk  of  those  who 
conduct  it."  If,  however,  you  were  a  holder  like  myself  in  a  large 
number  of  these  mines,  I  am  afraid  you  would  lose  even  the 
microscopic  amount  of  faith  you  have.  Is  it  not  a  great  blot  on  our 
civilisation  that  swindling  on  such  a  gigantic  scale  should  go  entirely 
unpunished?  Many  of  these  mines  were  floated  on  reports  that  ha\e 
been  found  to  be  absolute  lies,  yet  nothing  is  done,  and  the  people 
who  stole  the  money  are  walking  about  at  perfect  liberty.  As  long  .is 
this  state  of  matters  is  allowed  to  prevail,  the  finding  of  a  goldfield 
is  a  great  calamity  to  this  country,  and  causes  the  loss  of  a  large 
sura  of  money  to  respectable  people. — Isvestor. 

Slates  and  Strikes. 
One  important  result  of  the  Penrhyn  Slate  Quarries^ 
strike  some  years  ago  has  not  received  so  much  iii? 
tention  as  it  ought.  It  was  the  means  of  affording  an 
opening  here  for  American  slate  manufacturers  of 
which  they  have  taken  advantage  to  good  purpose.  In 
1893  the  shipments  of  American  slates  to  England 
amounted  in   value  to  $1,400  ;  in  1897  the  value  had 
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risen    to    $695,000.    The    trade  is    ciiiefly  with    this 

country  ;  the  quantities  of  American  slates  sent  to  the 
Continent  are  trifling,  and  there  is  every  indication 
that  the  trade  with  England  is  still  on  the  increase. 
For  the  fiscal  year  ending  June  30  last,  the  value  o£ 
American  slates  imported  into  this  country  was 
$900,000  out  of  a  total  shipped  to  Europe  of  $1,370,075, 
and  the  importation  is  expected  to  be  considerably 
larger  during  the  current  financial  year.  The  trade  is 
evidently  established;  it  has  been  created  by  the  Welsh 
quarrymen's  strike.  It  has  recently  been  frequently 
suggested  that  the  extreme  activity  in  the  iron  and  steel 
trades  here  is  providing  an  opportunity  for  American  iron 
manufacturers  of  which  they  would  be  sure  to  avail 
themselves.  If  they  are  as  prompt  in  action  as  the 
American  slate  makers  they  will  certainly  do  so,  and  if 
they  once  get  a  footing  they  will  assuredly  maintain  it. 

Ford's  Hotel  Company,  Limiteij. 
It  is  quite  refreshing  to  come  across  a  report  of  the 
Official  Receiver  on  the  failure  of  a  company  which  says 
that  he  is  "  happy  to  be  able  to  state  that  there  was  no 
suggestion  of  anything  improper  or  of  any  fraud,  even 
if  there  had  been  unwise  dealings  on  the'  part  of  the 
directors."  Such  is  the  statement  of  Mr.  G.  S.  Barnes, 
the  Official  Receiver  in  this  case.  He  further  says  that 
the  company  had  undoubtedly  been  unfortunate.  It  was 
formed  some  eighty  years  ago  to  carry  on  Ford's  Hotel, 
Manchester  Street,  and  it  had  a  capital  of  ;^2o,ooo. 
Unsecured  debts  are  now  ^4,300,  while  liabilities 
amounting  to  _^2i,ooo  are  secured  by  debentures  and 
mortgages.  The  failure  is  attributed  to  having  too 
costly  a  building  for  the  business  done  and  to  litigation 
over  these  premises. 

"Anecdotes"  and  "Domestic  Life." 
During  this  week  the  statutory  meetings  of  creditors 
and  shareholders  of  the  Morgan  Newspaper  Company, 
Limited,  against  which  a  winding-up  order  was  recently 
made,  were  held.  The  company  was  formed  in  August, 
1896,  to  acquire  the  copyright  and  goodwill  of  a  paper 
called  Auccdotcs.  The  capital  was  to  be  ;^io,ooo  in 
shares  of  ;^i  each,  while  the  price  to  be  paid  to  the 
vendor,  Mr.  J.  Dudley  Morgan,  for  the  periodical  was 
;^4,498  in  fully  paid  shares,  and  his  appointment  as 
managing  director  at  ^-'60  per  annum  was  secured  for 
seven  years.  A  Mr.  Evans  was  to  subscribe  for  5,000 
shares  to  enable  him  to  have  a  half-share  in  the 
paper  and  limit  his  liability.  Anccdola  always  resulted 
in  a  loss,  so  in  August,  1897,  Domestic  Life  was  issued 
by  the  company,  but  this  likewise  proved  un- 
successful. Both  were  discontinued  in  July  last,  and 
now  liabilities  are  ;^3,3i4,  assets  ;^i43  is.  4d,,  while 
the  total  deficiency  is  .;^I3,I72  14s.  2d.  Truly  a  sad 
anecdote  of  domestic  company  life. 

Rupee  Paper. 

The  steadiness  of  the  Indian  exchange  of  late  has 
attracted  a  little  more  attention  to  Rupee  paper,  business 
in  which  a  short  time  back  had  sunk  to  a  very  low  ebb. 
There  is,  however,  one  objection  to  dealing  in  this, 
paper  which  immediately  strikes  an  investor  who  is 
unaccustomed  to  deal  with  the  security.  The  price 
quoted  in  the  market  is  "  less  interest,"  the  interest 
accrued  to  date  having  to  be  paid  as  an  addition  to  the 
price.  To  make  matters  worse,  this  accrued  interest  is 
reckoned  at  2s  per  rupee,  so  that  the  purchaser  pays  a 
good  deal  more  for  it  than  can  ever  be  realised. 
Accordingly,  when  Rupee  paper  is  full  of  interest  this 
purchase  at  a  fancy  price  is  a  burden  to  the  buyer,  and 
the  paper  is  stigmatised  in  market  terms  as  being  "dirty." 
As  a  natural  corollary,  Rupee  paper  enjoys  the  unique 
privilege  of  automatically  rising  in  value  when  th: 
interest  has  been  paid,  the  difference  between  the 
actual  interest  received  and  the  fancy  price  fixed  upon 
it  being  about  I  per  cunt. 

Does  it  not  seem  time  that  this  antiquated  method 
of  dealing  should  cease  ?  Upon  the  thousands  of  other 
securities  quoted  in  the  official  list  that  receive  dividend 


or  interest,  such  dividend  or  interest  accrues  every  day, 
just  as  it  does  upon  Rupee  Paper,  but  the  market  saves 
the  buyer  the  trouble  ot  working  this  percentage  out  by 
including  it  in  the  price.  E^ven  such  difficult  matters  as 
the  Funding  Bonds  issued  by  the  Brazilian  and 
Argentine  Governments,  and  the  interest  upon  the 
coupons  of  Argentine  Ceduias  and  Mexican  silver  loans 
are  settled  by  the  market  in  the  price,  and  surely  the 
Rupee  Paper  market  is  capable  of  doing  the  same.  We 
know  that  Ruj^ee  Paper  is  dealt  in  all  over  India  upon 
the  system  at  present  adhered  to  by  that  market,  but 
arbitrage  operations  are  generally  carried  on  by  the 
Eastern  banks,  who  are  perfectly  capable  of  arranging 
the  difference  because  habituated  to  the  business. 

Production  and  E.\portation  of  Silver  in 
Me.xico. 
One  of  the  chief  and  most  interesting  facts  regarding 
Mexico  from  an  industrial  point  of  view  is  the  steady 
increase  observed  in  the  production  and  exportation  of 
silver  ores  and  silver  itself,  the  increase  not  having  been 
lessened  by  the  enormous  depreciation  of  that  metal  on 
the  foreign  markets.  Mexico  is  the  only  country  where 
this  has  occurred,  and  the  result  has  been  to  place  that 
nation  at  the  head  of  all  silver-producing  countries, 
although  a  short  time  ago  it  only  occupied  the  second 
place.  It  is  difficult  to  forecast  at  what  point  the  de- 
preciation of  the  white  metal  will  cease,  and  still  more 
difficult  to  indicate  the  price  that  would  render  the 
working  of  that  metal  unproductive  to  Mexico.  That 
country  possesses  many  silver  regions  whose  richness  is 
incalculable,  where  the  facilities  for  mining  are  so 
exceptional  that  it  may  be  said  that,  though  the  working 
may  become  unprofitable  in  all  other  parts  of  the  globe, 
there  will  be  still  silver  mines  in  Mexico  which  it  will 
be  possible  to  work  at  a  profit.  All  the  statistics  tend 
to  support  the  truth  of  this  assertion,  and  by  comparing 
the  most  recent — those  for  July  to  December,  1897 — 
with  those  of  the  same  period  of  1896,  we  find  that  the 
exportation  of  silver  ores  and  metal  shows  an  increase 
of  10,830,280  piastres.  Tlie  constant  and  progressive 
extraction  of  these  ores  is  assured  by  the  wealth  of  the 
mines  ;  the  adoption  of  the  improved  methods  of  work- 
ing, the  payment  of  labour,  in  silver  and  the  general 
development  of  Mexican  industry  justify  the  increase  of 
the  monetary  stock  in  a  mstal  depreciated  elsewhere, 
but  which  has  preserved  all  its  power  in  that  particular 
country. 

Notwithstanding  the  unfavourable  circjmitancis  in 
which  silver  is  placed  in  other  countries,  the  lowest  cost 
price  of  that  m^tal  in  Mexico  still  permits  its  exportation 
in  considerable  quantities.  During  the  past  few  years 
some  extensive  metallurgic  works  have  been  founded  in 
Mexico  with  the  aid  of  American  capital,  and  these  deal 
with  ores  which  were  formerly  abandoned  owing  to  the 
difTiculties  that  their  working  presented.  These  works, 
moreover,  treat  with  rather  large  quantities  of  argen- 
tiferous galena  ;  and  this  causes  an  increase  in  the  pro- 
duction and  exportation  of  lead  which  the  following 
figures  will  illustrate  : — ^The  exportation  of  Me.\ican 
lead  from  July  to  December,  1897,  amounted  tf> 
1,428,696  dollars,  while  that  for  the  same  period  of 
1896  was  only  1,077,995  dollars.  Although  this  growth  is 
not  very  striking,  it  is  certainly  noteworthy,  as  it  indicates 
the  beginning  of  a  commercial  and  industrial  movement 
which  some  day  will  become  very  important  Mexico 
possesses,  in  fact,  numerous  beds  of  argentiferous  galena, 
the  working  of  which  will  be  largely  remunerative  as 
soon  as  improved  means  of  communication  are  created. 

British  and  Foreign  Trade  Rivalry. 

Mr.  Worthington,  sent  on  behalf  of  the  Board  of 
Trade  to  report  upon  the  condition  of  English  trade  in 
South  America,  has  just  forw.arded  the  result  of  his 
inquiries  in  Chili  and  Argentina.  The  reports  are  very 
exhaustive,  and  give  valuable  details  as  to  the  various 
kinds  of  British  products  imported,  as  well  as  the 
special  and  peculiar  conditions  existing  in  different 
parts  of  the  countries  named.    The  information  cannot 
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fail  to  be  useful  to  traders  dealing  with  South  America  ; 
but  equally  important,  is  the  striking  confirmation 
these  reports  afford  of  the  decline  in  British  trade 
repeatealy  noted  by  British  consuls,  and  of  the  im- 
mediate causes  of  that  decline.  Perhaps  the  most  telling 
thing  about  Mr.Worthington's  report  is  that  it  is  the  work 
oi  an  independent,  an  outside  observer.  He  is  not  as  the 
consuls  are,  resident  in  the  localities  on  whose  trade 
conditions  he  reports,  and  may  be  regarded  as  free  from 
that  unconscious  bias  by  which  resident  consuls  might 
possibly  be  influenced.  That  he  has  been  forced,  after 
careful  inquiry,  to  the  conclusion  "  that  the  British  manu- 
facturers have  lost  the  trade  in  greater  or  less  measure  by 
failing  promptly  to  comply  with  the  information  as  to 
changes  in  quality,  make,  or  get  up,  which  may  have  been 
conveyed  to  them "  is  a  fact  of  considerable  import- 
ance. 

It  will  be  admitted,  even  by  the  typical  British 
merchant  himself,  that  the  foregoing  is  a  most  un- 
fortunate character  to  have  begun  to  acquire  among 
customers  with  whom  he  has  been  dealing  unchallenged 
for  generations.  For  undoubtedly  he  was  the  first 
to  open  up  foreign  trade  to  any  great  extent,  and  has 
shown  great  energy,  undoubted  genius,  and  adventurous 
courage  in  the  search  for  and  discovery  of  new  markets. 
He  has  had  a  monopoly  of  them  for  a  very  long  time, 
and  this  would  seem  to  have  made  him  blind  to  the 
advent  of  new  competitors,  equally  intelligent  and 
adventurous,  and  more  energetic  than  he  seems  now  to 
consider  it  necessary  for  him  to  be.  There  are  some 
signs  that  even  he  is  feeling  the  insecurity  of  his 
position,  and  beginning  to  awaken  to  the  necessity  of 
taking  energetic  steps  to  strengthen  it,  but  the  signs  are 
as  yet  few  and  insignificant.  The  awakening  vigour  is 
not  widely  felt ;  and  the  reports  received  from  all 
.sides  are  that  British  trade  is  still  declining,  and  de- 
clining because  British  merchants  and  manufacturers 
refuse  to  consider  the  wishes  and  tastes  of  their  cus- 
lomers — matters  which  are  being  very  specially  attended 
to  by  Enjglish  trade  rivals.  British  merchants  dislike  the 
change,  and  are  very  slow  to  respond  to  it.  True,  they 
are  still  predominant  in  all  classes  of  foreign  commerce 
— in  several  very  largely  predominant — but  this  pre- 
<iominance  is  yearly  falling,  and  may  soon  disappear;  and 
if  Great  Britain  is  to  retain  even  a  reputable,  if  inferior, 
share  in  the  traffic,  it  can  only  be  by  the  British  trader 
casting  off  the  habits,  the  hauteur,  and  the  stiffness  of 
the  monopolist,  and  striving  to  entice  rather  than  repel 
his  customers.  When  will  he  do  so  ?  It  was  inevitable 
that  his  rivals  should  invade  his  domain  ;  but  he  has 
undoubtedly  lost  to  them  a  great  deal  more  than  he  need 
have  done  had  he  shown  foresight,  alertness  of  mind, 
and  something  of  that  adventurous  energy  by  which  his 
forbears  opened  up  the  traffic. 


A  PROGRESSIVE  GOLDFIELD. 
That  portion  of  the  Colony  of  Victoria  which  is  known  as  Gipps- 
land,  and  is  bounded  on  the  north  by  the  Australian  Alps,  and  on 
the  south  by  the  Pacific,  seems  destined  before  long  to  become  a 
very  important  factor  in  maintaining  the  world's  annual  supply  of 
Sfild.  The  industry  is  already  carried  on  there,  and  the  province 
mow  takes  third  place  among  the  contributories  to  the  Victorian 
total,  the  first  being  .Sandhurst  (or  Bendigo),  and  the  second  Ballarat. 
These  last  places  will  be  remembered  for  their  association  with  the 
earlier  discoveries  of  the  yellow  metal  in  .-Vustralia,  and  it  says  much 
for  the  persistence  of  auriferous  alluvial  and  quartz  in  the  country 
that  they  should  still  be  in  the  front.  The  fact  is,  however,  that  the 
attention  of  miners  and  capitalists  has  been  bestowed  too  exclusively 
upon  these  two  districts  on  the  strength  of  their  early  reputation,  to 
the  exclusion  of  others  of  quite  as  much,  if  not  of  superior  promise. 
The  consequence  of  this  devotion  is  that  both  Ballarat  and 
Bendigo  are  'gradually ,  becomingi  played  jout,  and  it  is  certain 
that,  if  Victoria  is  to  hold  its  present  high  place  in  competition 
with  botli  Western  Australia  and  Queensland  in  relation  to  the 
Australasian  share  of  .the  world's  yield,  it  must  place  reliance  for 
the  future  upon  its  lesser  developed  mining  districts.  As  it  happens, 
all  these  districts— Gippsland,  Beechworth,  Maryborough,  Castle- 
miine,  and  Ararat— have  jshown  themselves  equal  to  the  trust ;  but 


none  has  made  such  striking  progress  as  Gippsland,  which  last  year 
produced  close  upon  200,000  oz.  of  gold,  compared  with  66,000  oz. 
in  1894.  and  under  40,000  oz.  in  1892.  Although  prospecting  ha» 
been  carried  on  here  fitfully  for  a  number  of  years  past,  it  is  only 
within  the  last  si.\  or  seven  years  that  anything  has  been  done  by 
the  Government  to  open  up  the  province,  or  to  ascertain  scientifi- 
cally the  extent  and  value  of  its  auriferous  deposits.  The  results 
which  have  followed  the  execution  of  this  last  task  have 
opened  the  eyes  of  the  officials  of  the  Mines  Department  in  a  sur- 
prising manner. 

It  is  never  advisable  to  accept  without  reserve  everything  the 
enthusiastic  colonial  says  about  Gippsland  ;  but  the  necessity  for 
caution  need  blind  no  one  to  the  lesson  afforded  by  the  actual  ac- 
complishment of  recent  years  and  to  the  promise  implied  by  the 
researches  of  Government  surveyors,  whose  occupation  precludes 
indulgence  in  pure  romancing,  and  on  these  data  Gippsland  is 
deserving  of  all  attention.  The  great  obstacle  to  the  development 
of  its  resources  is  the  lack  of  means  of  communication  already  hinted 
at.  This  is  being  remedied,  but  the  process  must  necessarily  be  a 
slow  one.  The  work  of  exploitation  is  in  the  meantime  being 
Carried  on  by  the  hardy  bands  of  pioneers  who  keep  in  advance  of 
the  roads  and  cut  their  own  tracks  through  the  forests,  and  their 
success  in  the  past  year  or  two  is  a  very  good  augury  of  what  may 
be  looked  for  when  conditions  of  mining  and  of  living  are  more  in- 
viting to  the  average  prospector.  The  officers  of  the  Mining 
Department  have  defined,  as  closely  as  the  circumstances  permit 
auriferous  belts  that  traverse  an  area  of  country  200  miles  long  and 
150  miles  broad  at  the  widest  part.  They  have  travelled  through 
the  province  north,  south,  east,  and  west,  and  have  found  it  to  be 
one  great  Silurian  formation.  Being  mountainous  in  character 
throughout,  the  conditions  are  exceedingly  favourable  for  the  ex- 
posure of  outcropping  reefs,  either  on  the  prominent  ridges  or 
along  the  edges  of  the  eroded  valleys.  It  is  now  generally 
admitted  by  mining  experts  that  this  is  the  one  portion 
of  Victoria  in  which  there  is  a  likelihood  of  new  goldfields  com- 
parable in  extent  to  Ballarat  and  Bendigo  at  their  best  being  dis- 
covered. The  quality  of  its  ore  is  by  a  long  way  the  richest, 
averaging  over  i  oz.  to  the  ton,  whereas  the  average  for  Bendigo 
does  not  exceed  8  dwt.,  and  for  all  the  Victorian  contributors  less 
than  10  dwt.  B^iechworth  ranks  nearest  to  it  in  this  respect  and 
in  general  promise  for  the  near  future  ;  and.  both,  it  may  be 
observed,  participate  in  the  benefits  resulting  from  the  great  and 
well-defined  auriferous  belt  of  country  which  contains  the  Walhalla, 
Woods'  Point,  and  other  adjoining  goldfields,  and  lies  partly  in 
Beechworth  and  partly  in  Gippsland.  Walhalla  boasts  the  mine 
which  last  year  paid  the  largest  dividend  ;  and  it  is  to  be  noted  that 
the  amount  returned  in  dividends  by  Gippsland  companies  last. year 
— this  apart,  of  course,  from  the  profits  of  individual  miners  and 
private  groups — was  close  upon  three  times  the  amount  returned  in 
1895.  This  fact  is  about  the  strongest  proof  of  progress  which  it 
is  possible  to  adduce. 

Among  the  more  striking  of  the  recent  discoveries  made  in 
Gippsland  are  those  of  Benambra,  which  is  said  on  authority  to  have 
2,000  square  miles  of  auriferous  land  ;  and  Bogong,  which  boasts  of 
several  known  gold-bearing  belts,  including  the  leads  under  the 
Dargo  High  Plains.  In  the  county  of  Delatite  there  is  auriferous 
land  between  Harrietville  and  the  Buckland  river,  and  along  the 
tributaries  of  the  latter  to  the  main  dividing  range.  In  addition  to 
the  discoveries  on  the  Bemm  river,  there  is  an  area  of  200  miles 
around  Bendoc  and  Bonang,  known  to  be  auriferous.  Again,  there 
is  the  county  of  Dargo,  embracing  three  well-defined  auriferous 
zones,  including  the  important  new  discoveries  made  at  Sheep 
Station  Creek,  Haunted  Stream,  Bulumwaal,  Gaffney's  Creek  and 
Enoch's  Point.  In  the  northern  portion  of  Gippsland  is  the  great 
dyke  of  the  Mount  Hepburn  mine,  situated  on  the  eastern  slopes 
of  a  spur  rising  to  the  south  from  Swift's  Creek,  near  Omeo. 
It  is  50  ft.  thick,  every  part  of  which  is  described  as  aurif- 
erous, and  has  been  proved  over  half  a  mile  in  length. 
Stone-mixed  ferruginous  matter  and  quartz  with  much  un- 
decomposed  pyrites  and  some  galena  has  been  taken  out 
of  aniopen  cut,  and  it  is  stated  that  6,000  tons  averaged  7  dwt.  per 
ton,  a  similar  amount  being  lost  owing  to  the  use  of  a  ball  mill  and 
short  tables  without  any  means  of  collecting  the  pyrites  sand.  Con 
cerning  this  property,  the  Assistant  Government  Geologist  says 
that  "  it  will  in  all  probability  extend  to  as  great  a  depth  as  a. 
defined  auriferous  formation  as  human  skill  can  reach."  Mr. 
Thureau,  late  Government  Geologist  of  Tasmania,  has  reported 
upon  the  deposit,  and  he  states  that  it  will  produce  considerably 
over  5,000,000  tons  of  ore.  The  Bemm  River  goldfield  was  dis- 
covered in   September  of  last  last  year,  and  it  has   now  been 
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ascertained  that  the  auriferous  zone  is  about  six  miles  in  length  by 
three  miles  in  width.  Alluvial  t;old  in  quantities  has  not  been 
obtained,  but  there  are  ado/en  payable  reefs  on  the  ground.  The 
development  of  the  field  has  been  retarded  owinji-  to  the  absence 
of  suitable  milling  and  concentrating  accommodations. 

There  are  several  other  parts  of  Gippsland  worthy  of  particular 
attention.  Recent  researches  prove  that  the  greater  portion  of 
Croajingolong,  which  has  an  extreme  length  of  ninety  miles  and 
breadth  of  sixty  miles,  is  auriferous,  and  i  the  whole  of  the  country 
passed  over  from  Mallaajota  (at  the  south-east)  through  Uendock  to 
Orbost  (on  the  north)  contains  extensive  unprospected  tracts  in 
which  the  geological  conditions  are  favourable  to  the  exiitence  of 
both  alluviallgold  and  auriferous  reefs,  and  which  arc  well  worthy 
of  close  and  patient  trial.  The  Sheep  Station  Creek  held  is  another 
quite  recent  discovery,  which  should  prove  valuable  when  more 
substantial  milling  power  is  available.  The  Gibbo,  Omeo,  and  Glen 
Wills  goldtields  are  also  making  rapid  progress  ;  while  recent 
months  have  seen  a  number  of  important  finds  in  close  proximity 
to  the  Razor  Back  Track.  These  new  mining  localities  which  we 
have  detailed  are  only  a  few  of  the  large  number  recently  dis- 
covered, and  in  more  than  one  instance  the  Government  official  has 
followed  the  prospector  instead  of  preceding  him.  Stringer's 
Creek,  in  the  west  of  the  province,  and  abutting  on  to  Ucechworth 
and  Bendigo,  is  the  section  which  at  present  contributes  the  largest 
proportion  of  the  Gippsland  yield,  but  the  eastern  section,  as  far  as 
the  New  South  Wales  border,  is  being  rapidly  developed  and 
should  give  an  excellent  account  of  itself  in  the  course  of  the  next 
few  years.  About  three-fourths  of  Gippsland's  annual  production  of 
gold  is  obtained  from  quartz  reefs. 


Critical    Index    to    New    Investments. 

STAfXES  RESERVOIRS  JOINT  COMMITTEE. 
Tenders  will  be  received  by  Prescott,  Dimsdale  &  Co.,  up  to 
January  S  next  for  a  further  issue  of  ;/:5oo,ooo  3  per  cent.  Staines 
Reservoirs  Guaranteed  Debenture  Slock  at  par.  The  total  amount  of 
the  stock  is  ^1,250,000,  of  which  ;f203,5oo  has  been  issued  and  is 
quoted  in  the  market  at  about  104.  The  committee,  which  is 
empowered  to  execute  works  for  the  supply  of  water  for  the 
purposes  of  the  West  Middlesex  Grand  Junction  and  Xew  River 
Companies,  consists  of  three  members  of  each  board.  The  three 
companies  are  jointly  and  severally  liable  for  the  interest,  which,  on 
the  former  amount  and  the  amount  now  offered,  calls  for  only 
;^2I,I05,  whereas  the  dividends  now  paid  by  the  three  companies 
amount  in  the  aggregate  to  upwards  of  £467,000  per  annum.  The 
stock  may  be  redeemed  at  par,  after  the  expiration  of  twenty-five 
years  from  date  of  issue  on  six  months'  notice  being  given.  It  is 
quite  a  high-class  issue— so  high  that  trustees  arc  authorised  to  invest 
trust  funds  in  it,  and  consequently  it  may  go  at  prohibitive  prices. 
There  is  only  the  County  Council  and  its  plans  to  hold  people  back. 

DOULTON'  &  CO.,  LIMITED. 
It  is  scarcely  necessary  to  explain  that  the  business  sold  to  this 
company  consists  of  the  manufacture  of  every  description  of  pottery, 
ranging  from  bricks  to  the  finest  china  and  the  highest  art  pro- 
iuctions.  The  business  was  established  in  1815  by  the  father  of 
the  late  Sir  Henry  Doulton,  and  the  recent  death  of  Sir  Henry,  and 
the  consequent  withdrawal  ol  a  portion  of  his  capital,  has  determined 
Mr.  Henry  Lewis  Doulton  to  transfer  the  business  to  a  joint  stock 
company.  Mr.  Doulton  has  been  partner  in  the  business  fcft- 
seventeen  years,  and  will  bo  chairman  and  managing-director  of  the 
company.  The  business  will  be  taken  over  from  Xew  Year's  Day, 
and  the  vendor  guarantees  that  the  stock-in-trade,  book  debts,  cash 
balances  and  other  lioating  assets  shall  then  be  not  less  than 
;f400,ooo,  thus  ensuring  ample  working  capital.  The  value  of  the 
properties,  plant,  &c.,  is  not  given  item  by  item,  but  the  aggregate 
's  £(>(>i,ooo,  and  stock,  book  debts,  cash,  and  Hoating  assets  figure 
for  ;^400,ooo,  while  the  purchase  price  is  ^1,100,000,  of  which 
£'466,668  will  be  in  cash.  As  the  vendor  takes  all  the  ordinary 
shares,  he  has  been  content  to  transfer  the  business  nearly  at  cost, 
adding  only  for  the  goodwill,  patents  and  trade  marks  £37,000. 
The  capital  comprises  £400,000  in  ordinary  shares,  ;f350,ooo  in  5 
per  cent,  cumulative  preference  shares,  all  of  £;i  each,  with 
£350,000  of  lirst  mortgage  4  per  cent,  irredeemable  debenture  stock, 
and  subscriptions  are  invited  for  233,334  preference  shares  at  par, 
and  £233,334  of  debenture  stock  at  105  per  cent.  The  average 
aimual  profits  are  certified  at  £t-;,i2-;  for  four  years  ended  Decem- 
ber, 1897,  the  profits  of  each  year  being  in  excess  of  the  year  pre- 
ceding, while  the  interest  on  the  preference  shares  and  debenture 


stock  now  offered  will  require  only  £ia,(ibb.  It  is  undoubtedly  an 
excellent  home  industrial  business,  and  the  preference  iharei  as 
well  as  the  debenture  stock  should  be  a  good  investment. 

LIXOTVPE  COMPAXY,  LIMITED. 
A  further  amount  of  £"250,000  4  per  cent,  first  mortgage  detjenture 
stock  is  offered  at  i;8  per  cent.,  all  to  be  paid  up  Iw  the  2i»t  inst.  Thi» 
is  part  of  a  total  of  ;^i, 000,000,  of  which  £250,000  has  been  issued 
at  102  per  cent.  The  money  is  wanted  to  defray  the  balance  vi 
capital  outlay  of  upwards  of  ;f450,ooo  in  respect  of  %'arious  new 
works  and  patents.  The  share  capital  is  ;f  2,000,000,  and  the  deben* 
ture  stock  is  secured  by  a  first  mortgage  on  the  freehold  lands  and 
houses  and  other  permanent  assets,  and  a  Hoating  charge  <>n  the  whole 
undertaking.  The  value  of  this  stood  in  the  balance-sheet  at  the 
end  of  last  year  at  ;f  2,429,952,  and  has  since  been  oonsiderabiy  In- 
creased ;  but  a  good  deal  more  than  two-thirds  of  it  was  goodwill 
and  patents.  Interest  is  payable  quarterly,  and  the  stock  is  repay- 
able March  31,  1923,  at  105,  but  can  \x.  redeemed  at  any  time  on  six 
months'  notice  at  107.  Profits  have  grown  very  much  of  late  yearsr 
for  in  1895  they  were  £-f)ffif)  ;  in  1896  ;f  123,255  ;  and  in  1897 
;^i62,882,  including  ;f 2 1,944  '"  premiums.  The  company  at  present 
does  a  very  large  business  ;  but  how  long  have  the  patents  to  run 
Probably  they  fall  in  before  the  debentures  are  due,  and  if  so  tl:^ 
stock  now  offered  is  hardly  so  secure  as  it  looks,  though  at  the  issue 
price  it  will  no  doubt  be  readily  taken. 

SEARCY,  TANSLEY  &  CO.,  LIMITED. 
John  Searcy  &  Sons  are  refreshment  contractors,  wine  merchants, 
florists,  &c.,  and  Tansley  &  Co.  are  ball  and  rout  furnishers.  The 
two  businesses  are  to  be  combined  under  the  above  heading,  and 
there  is  thrown  into  the  purchase  a  patent  for  making  a  "  Temporary 
Panel  Ceiling,"  ;is  well  as  a  trade-mark  for  making  "Oriental  Salt." 
Four  years'  profits  are  given— 1895,  £'7456 ;  1896,  £iAV>  \  1897' 
(Jubilee  ye.ar|,  £^10,831  ;  and  1898,  i,'8,686,  from  which  we  conclude 
profits  are  not  rising.  Mullelt,  Booker  &  Co.  value  the  premises  at 
^23,170,  and  the  fixtures,  furniture,  and  stock  at  £49,838,  while  the 
purchase  price  is  fixed  at  £120,000,  of  which  the  vendors  arc  willing 
to  take  £75,000  in  cash.  This  purchase  price,  assuming  the  assets 
are  not  over-valued,  represents  £56,992  for  goodwill,  which  is  surely 
a  much  inflated  value.  If  the  capital  is  subscribed  the  vendors  will 
get  very  much  the  best  of  the  deal,  even  though  they  throw  in  the 
panel  ceiling  and  the  salt. 

BO.MBAY  TEA  CO.,  LIMITED. 
Of  a  capital  of  £ioo,ood  in  £1  shares,  which  is  equally 
divided  into  ordinary  and  6  per  cent,  cumulative  preference, 
there  are  offered  35,000  shares  of  each  class.  A  Birming- 
ham business  is  to  be  bought  of  wholesale  and  retail  tea 
dealers  founded  in  1889,  with  branches  in  several  towns. 
Profits  for  about  three  years  are  given  to  April  9,  1898,  at 
respectively  £5,284,  £7,520,  and  £8,457,  the  average  being  £7,159. 
Stocks  have  been  taken  by  branch  managers  and  head  oflice  staff, 
which  is  scarely  an  independent  valuation  ;  but  a  member  of  a 
firm  of  accountants  expresses  his  opinion  that  the  value  1 J 
the  business,  leases,  tenancies,  goodwill,  stock,  debts,  and 
£6,289  in  c-ash  is  !£66,5o(>,  which  the  vendors  raise  to  £70,000  as. 
the  purchase  price,  and  they  want  £46,667  of  it  in  cash.  It  is  only 
reasonable  to  ask  how  much  is  charged  for  goodwill,  and  how 
long  the  leases  and  tenancies  have  to  run.  When  such  esscntbl 
particulars  are  withheld,  is  it  to  be  wondered  at  that  we  frequcntK 
hear  that  enterprises  of  this  nature  .ve  "  not  going "  ?  Besides, 
these  tea-selling  businesses  are  getting  overdone  ;  there  ai«  now 
a  large  number  of  them,  and  the  gilt  must  be  off  the  gingerbread. 

SANTA   FE   AND    CORDOVA   SOITHERN   EXTENSION 
RAILWAY,   LIMITED. 

The  directors  ask  applications  at  par  for  an  issoc  of  £230,000 
6  per  cent,  debenture  stock,  redeemable  at  no  after  1908  on  six 
months'  notice.  It  is  being  issued  on  behalf  of  the  contractor,  and 
is  a  first  charge  upon  the  property  and  undertaking.  The  line  will 
be  fifty-two  miles  in  length,  extending  from  a  point  nearttwVenado 
Tuerto  Station  of  the  Santa  Fe  and  Cordova  Great  Southern  Com- 
pany to  the  station  of  R'ulino,  on  the  Buenos  Aytcs  and  Pacific 
Railway.  Interest  will  require  £13,800,  and  this  is  practically 
guaranteed  by  the  contractor  for  two  years,  after  which  the  parent 
company  agrees  if  necessary  to  allow  a  rebate  on  all  traffic  passing 
over  its  system  to  or  from  the  extension  line  to  an  amount  sufiiciait 
to  make  up  the  net  revenue  of  the  extension  line  to  £14,800,  sohjcct 
to  the  proviso  that  such  rebate  shall  not  exceed  50  per  cent,  ol  the 
gross  receipts  of  such  traffic.  We  ciinsider  it  a  very  poor  invest- 
ment, and,  even  at  6  per  cent,  interest,  would  have  none  of  iL 
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^be  Jnvestors'  IReview. 


December  9,  1898. 


NEW  ST.  HELENS  AND  DISTRICT  TRAMWAYS  COMPANY, 
LIMITED. 
The  tramways  are  at  present  worked  over  ten  miles  of  lines  by 
the  St.  Helens  and  District  Tramways  Company,  the  present  vendors. 
The  lines  belong  to  the  St.  Helens  Corporation,  which  has  obtained 
powers  for  the  construction  of  additional  lines,  and  has  entered  into 
an  agreement  to  grant  a  new  lease  of  the  whole  of  Ihem  for  twenty- 
one  years  from  October  i,  1898.  Electricity  is  to  be  used,  and  it  is 
expected  that  the  first  section  will  be  completed  by  March.  The 
Corporation  agrees  to  construct,  furnish,  maintain,  and  keep  in  re- 
pair all  the  lines,  the  company  finding  the  cars  and  working  staff 
and  paying  rent  for  the  lines  and  a  charge  for  the  electric  current. 
The  new  company  has,  therefore,  been  formed  to  acquire  the  whole 
of  the  assets  of  the  old  company  as  a  going  concern,  and  to  provide 
the  necessary  working  capital.  The  returns  of  the  present  issue  of 
preference  capital  at  par  at  the  end  of  twenty-one  years  will  be 
secured  by  means  of  capital  redemption  policies  for  ;£8o,ooo  with 
the  Norwich  Union  and  Northern  Assurance  offices,  and  the  annual 
premiums  of  £2,y\Q  will  be  a  first  charge  on  profits.  To  secure 
regular  payment  of  these  premiums  Ithe  company  will  execute  a 
floating  charge  on  its  property  and  assets  in  favour  of  the  Liverpool 
Mortgage  Insurance  Company.  The  terms  of  the  lease  are  given, 
and  are  considered  very  satisfactory  to  the  lessees.  Little  is  said 
about  the  receipts  of  the  old  company  except  that  they  are  about 
;fii,ooo  per  annum,  while  with  five  times  as  many  cars,  running 
over  double  the  length  of  lines,  future  profits  are  estimated  at 
;f  15,200.  Many  electric  tramways  are  doing  very  well,  but  this  is 
an  essentially  provincial  venture. 

PARKER'S  BURSLEM  BREWERY,  LIMITED. 
This  Staffordshire  brewery  has  been  a  very  successful  under- 
taking. It  has  a  share  capital  of  ;f36o,ooo,  in  equal  parts  of  ordinary 
and  6  per  cent,  preference,  with  a  4  per  cent  debenture  debt  of 
;£400,ooo.  Profits  have  risen  steadily  from  X53,462  in  1892  to 
;£^67,329  this  year.  The  directors  now  offer  2,500  6  per  cent. 
preference  shares  of  £10  each  at  ;^3  10s.  premium,  and  the  same 
number  of  ordinary  shares  of  ^10  each  at  ^.lo  premium.  This 
will  bring  in  ^{^83,750,  and  is  required  to  pay  oft  an  amount  due  to 
the  bank,  and  for  further  development  of  the  business,  which  is  said 
to  be  still  growing.  Even  at  these  premiums  the  preference  shares 
yield  nearly  4^  per  cent.,  and  the  ordinary  on  last  year's  dividends 
over  5*  per  cent.  Neither  share  stands  so  high  in  the  market  as  it 
did,  but  there  is  sufficient  difference  still  to  bring  in  ready  buyers  of 
the  new  issues. 

BELL  &  CO.,  LIMITED. 
P'of  ;^540|000,  including  ^^356,680  in  cash,  the  company  buys  the 
Hempshaw  Brook  Brewery,  Stockport,  established  in  1851.  Of  344 
properties  only  eighty-six  are  fully  licensed,  and  the  valuation  is 
put  at  the  sanguine  figure  of  £i,^^,()~,i,.  Stock  of  ale,  &c.,  and  book 
debts,  less  trade  liabilities,  are  put  at  ^15,575,  and  loans,  cash,  &c. 
at  ;^4.03o,  making  a  total  of  ;£49g,26i.  The  share  capital  is 
;f28o,ooo  in  ;^io  shares,  half  ordinary  and  half  5  per  cent,  cumula- 
tive preference,  and  there  is  a  creation  of  ;^270,ooo  4  per  cent 
perpetual  first  mortgage  debenture  stock.  Deducting  what  the 
vendor  takes,  there  remains  9,334  shares  of  each  class  and  ;f  180,000 
of  debenture  stock  now  offered  at  par.  Profits  for  four  years  ended 
October  31,  are  given  at  ^■25,047,  ;^3o,937,  £2y,2()o,  and  ;f 29,286- 
This  is  before  charging  interest  on  capital  or  income  tax  on  profits, 
and  gives  an  average  of  ;f28,i40,  whereas  to  pay  debenture  interest 
and  preference  dividend  and  only  7  per  cent  on  the  ordinary  shares 
will  require  ;f  27,600.  We  see  no  reason  given  why  the  business 
is  sold,  and  in  our  opinion  the  company  is  paying  very  dear  for  it. 
Out  of  a  capital  of  ;f55o,ooo,  they  pay  the  vendors  ;^540,ooo  and 
take  over  stock,  debts,  and  cash  amounting  to  only  ;£i9,6o5.  Profits 
«how  much  too  small  a  margin,  and  the  premiums  put  upon  all 
three  issues  by  the  market  are  quite  unjustified.  Investors  should 
not  be  tempted . 

REFFELL'S  BEXLEY  BREWERY,  LIMITED. 
The  company  is  formed  to  carry  on  the  business  of  Reffell 
Brothers,  of  Bexley,  Kent,  and  to  enable  the  firm  to  extend  its 
operations  to  London  by  acquiring  the  London  property  and  trade 
of  Showells  Brewery  Co.,  which  are  sold  in  accordance  with  the 
policy  pursued  with  their, South  Wales  and  Stockport  businesses  to 
enable  the  board  to  concentrate  their  resources  on  their  Birmingham 
businesses.  A  director  of  Showells  becomes  a  director  of  this 
company.  The  Bexley  Brewery  was  established  in  1874,  but  does 
not  seem  to  have  a  very  large  number  of  properties,  and  the  total 
output  of  beer  is  only  26,000  barrels.  The  undertaking  is  valued  at 
;^I75,022,  of  which  stock  stands  for;t"3,756  and  book  debts  and  loans 


'o''  £9)158.  Tncluding  interest  on  loans  to  customers,  profits  for 
1895  were  ;^io,5o8,  for  1896  £11,981  and  for  1897  ;f  12,269,  but  for 
the  nine  months  of  this  year  they  were  at  the  rate  of  X'12,219,  in  all 
cases  before  deducting  interest  paid  on  loans  and  mortgages.  The 
share  capital  is  ;^"i20,ooo  in  equal  parts  of  ordinary  and  5J  per  cent, 
cumulative  preference  shares  of  £s  each,  with  an  issue  of  ;£8o,ooo 
4^  first  mortgage  debenture  stock,  the  latter  being  redeemable  any 
time  after  October  i,  1908,  at  105  per  cent.  All  the  debenture  stock 
and  preference  shares  with  40,000  ordinary  shares  are  offered  at 
par.  Therefore,  only  ^£20,000  of  the  purchase  price  of  j^i25,ooo  is 
taken  in  shares.  We  do  not  think  the  business  is  worth  the  price 
paid  for  it,  and  however  small  the  London  business  of  Showells 
may  be,  the  terms  of  purchase  ought  to  have  been  given. 

MAYPOLE  DAIRY  COMPANY,  LIMITED. 
This  is  an  amalgamation  of  the  Maypole  Dairy  Company  of 
Manchester,  Liverpool,  Edinburgh,  Glasgow,  and  Dublin,  with 
George  Jackson,  of  Birmingham,  Leicester,  Leeds,  Hull,  and 
Bristol.  The  capital  is  only  ;£  1,000,000  in  £1  shares,  consisting  of 
350,000  5  per  cent,  cumulative  preference  and  650,000  ordinary,  of 
which  all  the  preference  and  238,703  ordinary  are  now  issued.  The 
purchase  price  is  only  ;^588,703,  of  which  ;^238,703  is  taken  in 
ordinary  shares,  and  only  ;^35o,ooo  in  cash.  So  that  it  comes  down 
to  borrowing  ;^3SO,ooo  at  5  per  cent.  Four  of  the  directors  hail 
from  Bishopsgate-street  Without,  London,  one  from  Copenhagen, 
and  only  two  from  Birmingham.  Preference  shareholders  are  not 
to  be  allowed  to  attend  and  vote  at  genera?  meetings  of  the  com- 
pany except  upon  questions  directly  affecting  the  rights  or 
privileges  attached  to  their  shares.  That  is  to  say,  the  vendors, 
who  appear  to  be  three  Watsons  and  one  Jackson,  will  alone  be 
entitled  to  attend  the  general  meetings  of  shareholders,  as  until  they 
sell  them  they  only  will  hold  the  ordinary  shares  now  issued.  Profits  of 
the  Maypole  Dairy  Company  for  127  weeks  to  July  2  last  are  stated 
at  £97,770,  and  of  George  Jackson  for  131  weeks  to  the  same  date  at 
;^S3.9l6,  giving  an  average  of  £61,434  P^i"  annum.  This  is,  of  course, 
very  fine,  but  the  figures  could  very  well  have  been  brought  up  to  a 
more  recent  date,  and  who  is  to  tell  from  these  lump  sums  whether 
profits  are  rising  or  falling.  Not  only  do  we  find  fault  with  this 
jumble,  but  also  with  the  absence  of  any  valuation  of  the  assets, 
which  we  presume  form  the  security  upon  which  the  preference 
capital  is  raised.  If  investors  do  not  subscribe  for  these  preference 
sliares  we  shall  certainly  not  be  surprised,  for  a  more  meagre 
budget  of  information  we  have  not  often  come  across,  even  in  these 
days  of  promoters'  reticence. 

MEADOW  SWEET  CHEESE  COMPANY,  LIMITED. 
This  is  a  Liverpool  promotion,  the  capital  of  which  is  £100,000 
in  60,000  ordinary  and  40,000  5J  per  cent,  cumulative  preference 
shares.  All  the  latter  and  40,000  ordinary  are  offered  for  sub- 
scription. The  purchase  price  is  £30,000,  including  20,000  in 
shares,  and  the  company  buys  patents  referring  to  a  digestive 
cheese,  the  object  of  selling  them  being  to  raise  money  to  advertise 
the  article.  Reference  is  made  to  a  possible  net  profit  of  £35,000 
per  annum,  but  this  must  refer  to  the  future,  as  the  business  has 
yet  to  be  built  up.  The  cheese  may  be  very  good  for  the  public, 
but  the  company  will  want  some  digesting. 

LE  ROI  MINING  COMPANY,  LIMITED. 

The  prospectus  of  this  much  be-lauded  concern  has  at  last  made 
its  appearance,  and  the  directors  of  the  London  and  Globe  Finance 
Corporation  and  the  British  America  Corporation  offer  for  subscrip- 
tion at  par  the  whole  of  the  capital  of  ;£'i,ooo,ooo  in  ;^5  shares,  but 
preferential  allotments  will  be  made  to  shareholders  in  the  two 
companies  mentioned.  The  board  consists  of  Lord  Duft'erin,  Lord 
Loch,  Whitaker  Wright,  and  H.  H.  Andrew.  The  mine  is  situate 
at  Rossland,  British  Columbia,  and  the  property  embraces  an  area 
of  about  seventy  acres.  Ha-dly  any  information  is  given  about  the 
results  obtained  by  the  former  company.  We  believe  its  capital 
was  £500,000,  and  that  dividends  amounting  to  §995,000  have 
been  paid,  but,  owing  to  pending  liquidation,  no  dividends 
have  been  heard  of  for  some  time.  The  shaft  has 
reached  a  depth  of  800  ft.  ;  three  compressors  are  in  use, 
and  some  300  men  are  employed.  The  British  America  Corpora- 
tion is  understood  to  have  given  £500,000  for  the  property,  and  now 
sells  it  for  £950,000  in  cash.  The  mine  is  believed  to  be  a  fairly 
good  one,  and  might  have  been  a  decent  speculation  at  its  former 
capitalisation,  but  the  £1,000,000  spoils  it.  The  information  given 
is  too  meagre  to  attract  any  one  outside  the  "ring,"  but  the 
premium  engineered  in  the  market  may  perhaps  get  the  shares 
subscribed  for,  although  we  hope  not.  The  prospectus  is  mostly 
taken  up  with  half-a-dozen  reports  on   the   mine  from  different 
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people  upon  whom  responsibility  can  be  put  should  it  turn  out  that 
most  of  the  gold  has  been  already  extracted.  Confidence  requires 
much  scrcwing-up  when  we  bear  in  mind  the  past  history  of 
similar  promotions. 

SHANKS  &  CO.,  LIMITED. 
This  seems  a  straiglilforward  affair.  The  business  is  a  well- 
known  one  in  the  sanitary  engineering  line,  and  includes  the  manu- 
facture of  sanitary  appliances  known  all  over  the  world.  It  was 
founded  in  1845  by  the  late  Mr.  John  Shanks,  and,  in  addition  to  the 
works  at  Bowhead,  the  firm  possesses  warehouses  in  London, 
Glasgow,  Manchester,  Dublin,  and  Melbourne.  It  is  proposed  to 
capitalise  the  concern  at  ;{[l30,ooo  in  ^i  shares,  half  of  which  will 
bear  a  5  per  cent,  cumulative  preference  dividend.  In  this  amount 
only  ;f4,682  is  included  for  goodwill  and  the  value  of  patents  handed 
over.  All  the  rest,  except  i^20,ooo  required  as  additional  working 
capital,  goes  in  payment  for  the  properties,  plant,  machinery,  stock 
in  trade,  book  debts,  &c.,  taken  over  at,  as  far  as  we  can  judge, 
reasonable  valuations.  The  book  debts  are  guaranteed  by 
the  I  vendors.  Only  ;^3,25o  is  required  to  pay  the 
dividend  on  the  preference  shares,  and  it  is  stated  that  the 
profits  on  the  basis  of  the  average  for  the  last  three  and  a  half  years 
should  exceed  £"14,000,  without  taking  into  account  the  e.irning 
power  of  the  new  capital.  This  is,  perhaps,  rather  vague,  and  the 
waiver  clause  is  in  the  prospectus.  Also  tlie  business  remains  in 
the  control  of  the  old  partners,  who  are  the  vendors,  and  who  take 
55,000  of  the  ordinary  shares  in  part  payment  of  the  ;£l  10,000  the 
company  pays  for  it.  Still,  the  preference  shares  seem  to  us  a  well- 
secured  industrial  investment.  Temthousand  of  them  and  the  remain- 
ing 10,000  of  the  ordin.ary  shares  have  been  privately  subscribed, 
so  t'lat  only  55,000  of  the  preference  remain  for  the  public. 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliffcd  to  the  Secretaries  0;  Joint  Stock 

Com/'anies  if  they  would  kindly  fonvard  copies  of  Reports  and 
Balance-sheets  direct  to  the  0 fine  of  Th^  Investoks'  Kevikw, 
Norfolk  House,  Norfolk-street,\VC.,so  as  to  insure  frowpt  notice 
•  in  these  columns. 

UNITED  STATES  KAILROADS. 
Baltimore  an-d  Ohio  Kaii.roau  Company.— In  its  year  to  30th 
June  last  this  company  did  a  business  showing  substantial  improve- 
ment on  the  previous  year.  Gross  receipts  came  to  $27,722,788, 
being  an  increase  of  $'2,140,665  on  the  year  ended  June  30,  1897, 
while  working  expenses  at  $20,2y(>,o()i  were  only  $264,000  higher. 
The  net  earnings,  therefore,  amounted  to  §7,446,696  or  $1,876,668 
more  than  the  year  before.  Owing  to  this,  after  meeting  of  fi.xed 
charges  upon  the  old  basis,  tlie  year  ended  with  a  surplus  of 
$12,136,  against  a  deficiency  in  the  preceding  year  of  §1,316,251. 
This  is  a  good  augury  for  the  future,  and,  as  "far  as  the  "figures 
presented  with  the  report  enable  us  to  judge,  a  result  attained 
without  any  starving  of  the  property,  although  maintenance  of  way 
ind  equipment  cost  less  than  the  previous  year.  That  year, 
however,  they  were  exceptionally  large,  and  in  the  past  year  the 
cost  of  working  the  business  was  the  highest,  we  believe,  in  the 
company's  history,  as  it  ought  to  be,  for  the  company  handled  a 
larger  amount  of  freightand  carried  ,1  greater  number  of  passengers 
than  it  ever  did  before  in  any  one  year,  so  far  as  we  can  trace. 
The  working  expenses,  including  ta.xes,  came  to  about  61  per  cent, 
of  the  gross  receipts,  and,  assuming  this  basis  to  be  maintained  and 
traffic  to  continue  expansive,  there  is  a  good  prospect  of  the 
company's  stock  again  coming  into  the  enjoyment  of  dividends. 

SouTHEUx  Pacific  Railway  Company  of  CALiFoiixiA.— This 
consolidation  of  a  number  of  the  Huntington  roads  has  issued  its 
first  annual  report  and  it  is  a  favourable  one.  The  roads  consolidated 
are  the  Southern  H.icific,  the  Northern,  the  Northern  California,  and 
the  California  I'acilic.  This  consolidation  gives  the  company  more 
than  3,000  miles  of  raihv.iy.  Tlie  bonded  debt  upon  it  amounts  to 
about  $73,000,000  exclusive  of  the  $10,000,000  issued  the  other  week. 
Adding  that,  the  debt  comes  out  at  about  $27,000  per  miie,  which 
cannot  be  considered  excessive.  In  the  past  year  the  gross  earnings 
amounted  to  $15,427,937 and  the  expenses,  including  taxes,  to  about 
$9,200,000,  or  almost  <>6  per  cent,  of  the  gross  income.  Receipts 
increased  $1,636,000  and  expenses  about  .'<9?4,ooo.  The  conipanv 
was,  therefore,  able  to  meet  all  its  rentals,  the  interest  on  its  funded 
debt,  and  its  sinking  fund  charges,  and  still  had  a  surplus  of 
$1,830,240  left  against  a  surplus  oi  $1,128,182  the  year  before.  As 
the  probability  is  that  consider.ible  economies  will  result  from  the 
management  of  the  various  lines  as  a  single  undertaking,  the  out- 
look here  also  appears  to  be  a  good  one  for  the  conipanv's  bond- 
holders, but  we  should  not  advise  anybody  here  to  invest  in  any  of 
its  shares. 

Kansas  City,  Pittshuhc.,  and  Gulf  Railkoad  Company.— 
In  its  past  financial  year  to  June  30,  this  conipanv  had  to  contend 
with  misfortune.  The  ro.ad  w.is  not  completed  "through  to  Port 
Arthur  until  September  11,  1897,  and  then  the  outbreak  of  yellow 
fever  caused  quarantine  to  be  established,  which'  lasted  until  the 
middle  of  November.  An  unusuallv  raiiiv  season  followed  with 
dis.istrous  consequences  both  to  the  traliic  and  to  the  newiv  built 
railroad.     Then,  in  Mav  last,  a  great  flood  in  the  Arkansas  River 


washed  away  the  appro.ich  to  the  company's  bridge  and  interrupted 
traffic  for  twenty-one  diiys,  compelling  the  company  to  pay  large 
charges  to  other  roads  for  handling  its  trains  over  their  lines.  In 
spite  of  all  these  misfortunes  the  line  managed  to  earn  $2,878,I5<), 
and  to  retain  $739,000  of  this  as  net  income.  Interest  on  its 
l)onds,  however,  tfjok  8839,612,  and  adding  taxes  the  total  charges 
over  and  above  working  expenses  amounted  to  about  $8r>4,ooo.  As 
the  entire  net  inojme  from  all  sources  was  only  a  little  more  than 
$740,000  the  year  would  have  ended  with  a  deficiency  but  that  a 
credit  balance  of  $171,319  was  brought  forward.  Of  this  tjalance 
about  $18,000  was  left  after  all  charges  h.ad  been  paid.  It  is  a 
mistake,  consequently,  on  the  part  of  the  general  manager  to  state 
that  notwithstanding  all  the  above  recited  unfavourable  con- 
ditions "  the  income  again  shows  a  surplus,"  amounting  to  this 
small  sum  at  the  year's  end.  In  reality  there  was  a  deficiency  of 
more  than  $150,000  on  the  year's  operations.  Even  that  is  re- 
markably gootl,  given  the  conditions  under  which  the  company 
worked,  but  it  is  too  early  yet  to  pronounce  any  strong  opinion  in 
regard  to  its  future. 

BANKS. 

The  Royal  Bank  of  Scotlanij,  according  to  the  annual  report, 
did  well,  but  nothing  out  of  the  way,  during  the  year  ended 
October  8.  Net  profits  amounted  to  ;f  190,122,  against  ;£i77,oii,  of 
which  the  customary  dividend  of  8  per  cent,  absorbs  £l(K>,ooo  ; 
and  after  writing  off  ;f4,500  for  expenditure  on  bank  premises,  the 
Rest  is  substantially  increased  by  the  addition  of  £3S,(r23,  raising  it 
to  £803,554.  Deposits  are  a  little  lower,  but  this  is  not  to  l>e 
regretted,  as  the  total  is  still  ;£i2,892,CKX).  Bills  discounted  at 
;£'3,875,ooo  are  down  some  £'400,000,  but  advances  and  loans  have 
increased  from  jC-,,Hw),ooo  to  £'6,i88,<x».  Against  the  total  liabilities 
to  the  public,  amounting  to  £14415,000,  the  bank  hold  ;^6,905,ooo 
in  cash  and  investments,  or  the  very  good  proportion  of  4b  per 
cent. 

London  and  River  Plate  Bank. — Although  after  allowing 
;^4,5oo  more  for  rebate,  the  net  profits  for  the  year  ended  Septemt)er 
30  are  ;^i3,ooo  less  th.an  in  the  previous  year,  it  is  evident  that 
banking  in  Buenos  Ayres,  Monte  Video,  Rio  de  Janeiro,  and  other 
places  where  the  bank  does  its  business,  is  still  very  remunerative. 
As  the  balance  brought  in  was  ;f50,88i  against  only  £2Sao3>  the 
available  sum  is  £247,933  compared  with  ;£235,88i.  In  1895  the 
dividend  was  raised  from  15  to  16  per  cent.,  in  the  following  year 
to  18  per  cent.,  and  in  1897  to  20  per  cent.  "This  time  the  dividend  is 
again  20  per  cent.,  absorbing  £180,000,  and  after  setting  aside  £10,000 
in  reduction  of  cost  of  bank  premises,  and  £5,000  for  the  pension  and 
benevolent  fund,  the  balance  of  £52,933  is  carried  forward.  The 
usual  announcement  is  made  with  reference  to  the  depreciation  in  the 
Argentine  gold  premium,  that  all  liabilities  payable  in  gold  are  repre- 
sented by  assets  payable  in  gold,  and  it  is  added  that  the  Brazilian 
currency  capital  suffers  no  depreciation  at  the  rate  of  exchange  now 
ruling.  Since  the  end  of  September,  when  the  accounts  were  made 
up,  liie  Buenos  Ayres  gold  premium  has  fallen  sharply,  so  that  the 
depreciation  to  be  allowed  tor  is  now  much  less,  while  the  further 
decline  in  the  Rio  Exchange  is  unimportant.  During  the  year 
deposit  and  current  accounts  have  increased  from  £11,996,000  to 
£12,908,000,  while  bills  receivable,  bills  discounted,  and  advances, 
all  given  in  one  item  in  the  b.alance-sheet,  are  down  a  little  at 
£12,547,000,  a  good  part  of  the  increased  balances  left  with  the 
bank  being  added  to  the  stock  of  cash  in  hand,  now  amounting  to 
the  heavy  total  of  £7,434,000. 

Imperial  Bank  of  Persia. — Results  for  the  year  ended  Sep- 
tember 20  are  much  in  accordance  with  those  of  the  previous  year. 
Gross  profits  are  £79,049  against  £81,554,  expenses  £39,783  against 
£39,71*1,  and  Iheie  being  a  rather  large  balance  to  bring  in,  the 
available  balance  is  £42,500  compared  with  £43,625.  Of  this 
£'4,otx)  goes,  as  usual,  to  the  Persian  Government  in  terms  of  the 
concession,  and  two  dividend'',  making  7s.  per  share,  absorb  £35,000 
as  in  tl  e  previous  three  .years,  leaving  £2,191  to  go  forward.  The 
note  circulation  is  nearly  twice  the  amount  it  was  a  year  ago,  but 
deposits  do  not  increase.  Bills  discounted,  loans,  &c.,  are  up  from 
£l,020,coo  to  £1,482,000.  The  Bank  would  appear  to  have  got  rid 
of  a  little  of  its  6  per  cent.  Persian  loan,  the  total  of  which  is  £112,680, 
or  £13,050  less  than  this  time  last  year. 

African  Bankinc  Corihikation. — The  depression  in  trade  in 
South  Africi  seems  to  have  slightly  checked  the  progress  of  this  young 
institution  during  the  half  year  ended  September  30.  Its  deposits 
are  £117,000  less  and  are  now  under  £3,000,000  again,  while  bills 
of  exchange  purchased  have  dropped  from  £939,878  'o  £407,564, 
and  bills  discounted  and  loans  from  £1,787,00010  £i.$26,yoo.  Cash 
and  money  at  call  and  short  notice  has  increased  by  £i47,«xx>and 
another  £135,000  has  been  put  into  investments — indicating 
diminisled  business.  Gross  profits  .nre  down  £i,7tx),  .ind  the  usual 
dividend  at  the  rate  of  5  per  (rent,  per  annum  absorbs  an  extra 
£1,000,  or  nearly  so.  Consequently  only  £5,coo  is  added  to  reserve 
compared  with  £10,000  added  a  year  ago,  and  a  tialance  of  £5,353 
is  carried  forward. 

The  Anglo-Argentine  Bank,  though  o:'Iy  a  small  concern, is  to 
be  congratulated  on  its  report.  Gross  profits  for  ttie  year  ended 
September  30,  were  £44,323  and  the  net,  including  £3,533  brought 
forward,  £31,149.  A  dividend  of  6  per  cent,  for  the  year  requires 
£17,500,  the  sum  of  £10,000  is  added  to  the  reserve,  which  could 
very  well  do  with  it,  .is  this  addition  rai.»ea  it  from  £5.000  to 
£15,000,  and  £3,649  is  carried  forward.  The  net  profit  a  year  ago 
was  only  £20,283,  which  allowed  of  the  same  dividend  being  paid, 
but  of  no  addition  to  the  reserve.  The  hank's  business  is  larger  all- 
round.  Current  accounts  £268,000,  compares  with  £151,000  and 
bills  payable  £690,000  with  £408,ooa  On  the  other  side,  bills 
discounted  and  lo;ins  .it  £957,000  compare  with  £705,000,  and  the 
sto.-k  of  cash  at  £353,000  with  £207,000. 
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BREWERIES. 
P.  Phipps  &  Co.— With  more  money  emploved  in  the  busi- 
ness the  gross  profit  on  brewing  was  ;t-5>i7«  'tss,  and  although 
mterest  and  profit  rentals  were  larger,  the  loss  was  not  made  good 
By  reducmg  repairs  and  depreciation  by  £2,500,  and  savings  in 
other  ways,  the  net  profit  of  ;£6g,i2S  was  produced,  or  about  fi  000 
more  than  a  year  ago.  Including  £"6,784  brought  in,  the  available 
balance  was  £75,910,  which  allowed  of  dividends  and  bonus  equal 
to  20  per  cent,  for  the  year,  the  placing  of  £5,000  to  reserve,  and 
the  carrymg  forward  of  £7.785-  The  report  seems  to  show  that 
brewers  now  have  greater  difficulty  in  maintaining  profits  than  in 
the  past. 

Farnham  United  Breweries.— The  gross  profit  for  the  vear 
ended  September  30  amounted  to  £48,216,  or  £1,115  more  than  the 
preceding  twelve  months,  after  payment  of  expenses,  and  including 
£4.539  brought  in,  the  net  balance  was  £32,792,  which  allowed  of 
dividends  equal  to  8  per  cent,  for  the  year  upon  the  ordinary  shares 
The  sum  of  £3,880  was  placed  to  reserve,  and  £5,229  was  carried 
forward.  Included  in  the  amount  placed  to  reserve  was  £880  as  4 
per  cent,  interest  upon  the  amount  of  the  reserve  funds  an  alloca- 
tion which  marks  an  excellent  new  departure  by  the  board  The 
total  reserves,  with  the  balance  forward,  will  now  amount  to 
£31,109,  or  about  7i  per  cent,  of  the  share  and  debenture  capital. 

Yates's  Castle  Brewery.— We  do  not  like  this  report  at  all 
There  is  no  separate  profit  and  loss  account,  and  in  the  meagre 
details  supplied  depreciation  is  alluded  to,  certainly,  but  onlv  that 
upon  plant  and  loose  stock  is  specifically  stated.  including'/'4si 
brought  in,  the  net  profits  for  the  year  ended  September  30,  after 
payment  of  mortgage  and  debenture  interest,  were  stated  as  £16  ±6y 
The  preference  dividend  and  distribution,  equal  to  7  per  cent  upon 
the  ordinary  shares,  absorb  all  but  £969,  which  is  carried  forward 
Nothing  IS  placed  to  reserve,  although  £5,383  figures  in  the  balance 
sheet  as  expenses  of  issue  of  4  per  cent,  irredeemable  mortgage 
debenture  stock,  about  which  there  mu!=t  have  been  great  extrava- 
gance, as  its  amount  is  only /81, 800. 

City  of  Chicago  Brewing  and  Malting  Company  —There  is 
something  uncanny  about  the  figures  of  these  American  breweries 
which  require  more  explanation  than  we  can  give  In  the  vear 
ended  September  30,  the  profits  of  the  .American  concern  belonging 
to  this  one  diminished  by  £19.381,  but  the  actual  profit  handed  over 
to  the  British  concern  was  only  £3,080,  or  £48,254  less  than  for  the 
previous  twelve  months.  Either  the  amounts  handed  over  in 
previous  years  were  too  large,  or  else  the  charges  upon  profits  have 
risen  m  an  unprecedented  manner.  Altogether  we  fancy  the  affairs 
of  these  companies  want  looking  into,  and  if  the  small  family  partv 
which  manages  some  of  them  is  disturbed,  it  might  be  all  the  better 
for  the  shareholders.  With  a  profit  of  £112,696  in  America,  the 
sum  of  £16,213  was  paid  for  repairs,  £17,246  set  aside  for  deprecia- 
tion, £6,262  went  in  office  charges  and  directors'  fees,  £11,170  was 
devoted  to  a  reserve  for  debts,  and  £42,270  was  absorbed  by  bankers 
and  mortgage  interest.  A  balance  of  £19,532  remained,  of  which 
£3,oSo  was  paid  as  a  dividend  to  the  English  company,  and  the 
difference  ol  £16,452  went  to  swell  the  balance  forward.  The 
£3,080  so  kmdiy  handed  over  just  enabled  the  directors'  fees  and 
e.xpenscs  on  this  side  to  be  met,  so  that  all  the  officials  were  nice 
and  comfortable,  and  only  the  shareholders  need  complain.  Our 
Yankee  friends,  much  as  thev  love  us,  know  that  it  is  better  for  all 
concerned  that  English  shareholders  should  receive  no  dividend 
otherwise  the  corpus  of  the  undertaking  might  suffer,  and  the 
income  of  the  American  officials  become  endangered,  so  it  is  all  for 
the  best. 

_  Morgan's  Brewery  Company.— There  is  a  very  satisfactory 
improvement  in  the  information  provided  by  this  report.  Gross 
profits  and  net  rentals  in  the  year  ended  September  30  came 
together  to  £95,235,  as  against  £88,381  in  the  preceding"  twelve- 
months. E.xpenses  were  higher,  £1,700  additional  being  assigned 
to  depreciation  and  repairs,  and  j::i.5oo  set  aside  as  a  special 
reserve  for  discounts  and  doubtful  debts.  The  net  profit  was  there- 
fore only  £33,962,  as  against  £33,037  ''i  the  previous  vear.  A  little 
more  share  capital  is  now  in  existence,  and  to  permit  of  the  usual 
dividend  of  9  per  cent,  upon  the  ordinary  shares,  the  amount 
placed  to  reserve  was  only  £1,500  as  against  -t.s.ooo  a  year  ago.  The 
reserve  benefited  in  the  year  by  £12,000  received  from  premiums 
upon  new  ordinary  shares,  and  its  total  now  amounts  to  £^6,439. 
The  capital  is  very  well  balanced,  the  debenture  and  mortgage  debt 
being  less  than  the  share  capital. 

St.  Louis  Breweries.— To  all  appearance  this  company  has  been 
cautiously  managed  of  late,  but  of  course  no  one  can  speak  with 
certainty  until  it  chooses  to  publish  the  balance-sheet  of  its  American 
company.  Like  other  companies  of  the  same  class  its  profits  in  the 
year  ended  September  30  suftered  from  the  imposition  of  the 
American  war  tax  on  beer  of  .s  i  per  barrel.  Although  this  was  onlv 
in  force  for  3i.months  of  the  past  vear,  it  changed  the  course  o'f 
business  very  much,  for  while  at  the  end  of  May  there  was  an  in- 
crease m  the  sales  of  19,739  barrels,  bv  the  end  of  September  this 
'^?L^  r"^*!?  '°  ^  decrease  of  43,577  barrels.  After  allowing 
^29  507  lor  depreciation,  and  £9,532  for  dismantlement  account,  the 
IZri  \"  f  '■?'■  ^'"°""t':ct  to  £1 12,997,  as  against  £125,949  lor  the 
preceding  welve  months.  Of  this  profit  £104,460  was  handed  over 
to  the  English  company,  which,  after  including  the  sum  brought 
forward  had  a  balance  of  £115,492.  This  allowed  the  preference 
interest  to  be  met,  and  4  per  cent,  was  also  paid  upon  the  ordinary 
Shares,  £7,492  being  carried  forward.  The  directors  point  out  that 
It  the  war  tax  IS  retained,  the  probability  's  that  the  dividend  cannot 
be  maintained  even  at  this  rate.     The  brewers  are   making  strong 

litfi    *         '  'T"^'-  ''"'  ^PP'-"-e"tly  that  is  all,  and   thev  are  nol 
iiKely  to  succeed. 


MISCELLANEOUS. 

Peruvian  Corporation.— Like  a  victim  of  paralysis  this  Corpor- 
ation just  lives.  Railway  revenue  improved  considerably  last  year, 
the  amount  coming  to  the  Corporation  being  £103,230,  or  £25,213 
more,  but  the  receipts  from  guano  were  only  £35,146  or  £22,049 
less,  so  that  the  gross  revenue  of  £138,608  for  the  year  ended 
June  30  was  only  £3,196  above  that  of  the  preceding  twelve 
months.  Adminstration  charges  were  about  the  same,  and 
debenture  interest  at  the  reduced  rate  of  3  per  cent,  again  took 
£111,000,  with  the  result  that  the  net  balance  was  £16,764,  which, 
added  to  the  previous  balance,  gave  a  total  of  £61,052.  This  sum, 
however,  cannot  be  considered  free,  as  the  great  bulk  of  it  has 
been  absorbed  by  the  current  wants  of  the  undertaking.  The 
improvement  in  the  railway  revenue  is  chieflv  due  to  reduction 
in  expenses,  which  may  mean  greater  economy  or  quite  the 
reverse.  No  details  of  working,  however,  are  furnished  in  the 
report,  so  that  only  the  board  knows  the  real  facts,  and  after 
Its  management  of  this  concern  in  the  past  one  cannot  place 
much  trust  in  it.  The  Peruvian  Congress  proposed  a  settlement 
of  accounts  in  the  usual  Peruvian  fashion — "You  wipe  off  my 
debt  to  you,  and  I  will  discuss  what  reduction  I  will  make  in  the  sum 
you  owe  me."— .A  delightful  way  of  approaching  a  subject,  as  no 
doubt  the  Peruvian  Government  owes  a  great  deal  more  to  the 
Corporation  than  the  Corporation  is  ever  likely  to  owe  to  the 
Government.  The  offer  was  manfully  rejected,  and  both  sides  are 
now  marking  time  as  they  have  done  for  years  past.  With  the 
guano  revenue  falling  off  so  fast,  we  ha\e  fears  whether  even  the 
reduced  interest  upon  the  debenture  stock  will  later  on  be  earned. 
But  so  long  as  the  board  of  directors  receives  its  £3,725  a  year,  no 
one  must  grumble. 

iDRis  &  Co.,  Limited- The  report  of  this  concern  says  very 
little  about  its  affairs.  No  profit  and  loss  account  is  shown  so  that 
all  items  of  expenditure  are  hidden,  but  the  business  appears  to  be 
a  profitable  one.  The  net  revenue  for  the  year  ended  September  30 
amounted  to  £14,013,  which  allowed  10  per  cent,  dividends  to  be 
paid  upon  the  ordinary  shares  and  5  per  cent,  upon  the 
founders'  shares,  the  latter  requiring  £900.  In  addition, 
£1,488  was  set  aside  to  provide  the  premiums  upon  certain 
debentures  redeemed,  £1,500  was  placed  to  reserve,  £500  to  profit 
sharing  and  benevolent  funds,  and  the  carry  forward  was  about 
the  same  as  a  year  ago.  The  reserve  now  amounts  to  £26,500,  and 
therefore  more  than  counterbalances  the  goodwill  of  £21,127. 
Trading  balances  are  very  much  in  favour  of  the  company,  and  the 
debenture  debt  has  been  recently  put  upon  a  4  per  cent,  basis. 
There  is  some  talk  of  amalgamation,  but  let  us  hope  the  Schweppe 
and  Apollinaris  "deals"  will  not  be  copied. 

Fourth  City  Mutual  Benefit  Building  Society.— This  old- 
established  society  appears  to  have  improved  its  position  of  late. 
In  the  year  ended  September  30  the  amount  due  on  properties  in 
possession  has  been  reduced  by  more  than  one-half,  and  the  small 
deficiency  on  the  sales  has  been  written  off  out  of  the  current  year's 
profit.  The  book  value  of  the  properties  in  possession  is  stated  as 
£•9,193,  which  compares  with  £412,166  of  mortgages  upon  which 
the  instalments  are  regularly  paid.  The  profit  of  the  ye.ar  permits 
of  a  dividend  of  5  per  cent,  on  all  the  shares  issued  prior  to  January. 

Lea  Bridge,  Leyton,  and  Walthamstow  Tramways  Com- 
pany.—The  revenue  of  this  undertaking  for  the  year  ended 
October  31,  amounted  to  £41,967,  or  £6,102  more  than  in  the 
preceding  twelve  months.  Expenses,  however,  grew  faster,  and  the 
net  profit  of  £4,144  was  £76  less.  The  sum  of  £636  was  written  off 
for  depreciation,  and  £636  off  reconstruction  and  improvement' of 
lines  in  Leyton  district,  and  the  balance  permits  of  a  dividend  of 
6  per  cent.,  leaving  £605  to  be  carried  forward. 

The  Dublin  Distillers  Company.— For  the  year  ended 
September  30,  the  directors  of  this  company  report  a  net  profit  of 
£31,840.  Adding  £4,170  brought  forward.this  gives  £36,000  for 
distribution,  and  after  meeting  debenture  interest  and  the  prefer- 
ence dividends,  and  placing  £1,000  to  cask  reserve  account,  as  well 
as  writing  £685  off  premises,  plant,  &c.,  a  very  tiny  balance  of 
£1,700  is  left  to  carry  forw.ard.  The  meaning  of  this  is  that  the 
company  cannot  be  said  to  have  earned  last  year  the  full  preference 
dividends,  and,  of  course,  there  is  nothing  left  for  the  ordinary 
capital,  amounting  to  £350,000.  The  company  is  carrying  a  very 
large  stock  of  whisky  ;  at  least,  we  infer  this,  although  the  spirit  is 
mixed  up  with  malt,  grain,  casks,  &c.,  in  an  entry  of  £452,178. 
This  entry  and  the  heavy  amount  at  which  the  business  is  capit:ilised 
presses  severely  upon  it,  and  we  are  not  surprised  to  find  that  the 
company  owes  £30,784  to  the  Bank  of  Ireland.  Its  reserve  funds 
of  various  kinds  exceed  £33,000,  but  none  of  them  are  invested 
anywhere  except  in  the  whisky  or  in  the  sundry  debtors  and 
storage  rents,  items  which  amount  to  £39,546.  The  directors  say 
that  it  is  detrimental  to  the  interests  of  the  company  that  its  financial 
year  should  end  on  September  30,  neces.sitating  the  holding  of  the 
annual  meeting  in  November,  so  they  propose  in  future  to  close  the 
books  on  June  30  each  year.  This  may  be  a  good  book-keeping 
reform,  but  we  really  do  not  see  how  it  is  going  to  assist  in 
working  off  the  spirits  manufactured.  As  far  as  we  can  estimate, 
at  no  distant  day  a  much  more  thorough  measure  will  have  to 
be  considered  for  dealing  with  the  company's  accounts  and  its 
capital. 

Cape  Copper  Company.— The  profits  of  this  company  in  the  year 
ended  August  31,  were  the  largest  in  its  history,  but  uiifortunately 
the  original  property  owned — the  Ookitp  Jline- appears  to  be 
giving  out.  The  directors  have  for  a  long  time  been  preparing  for 
this  eventuality,  and  have  opened  other  mines  in  the  vicinity,  and 
developed  a  property  at  Tilt  Cove,  Newfoundland,  which  pro- 
vides ore  suitable  for  the  tluxing  of  the  others.  Furthermore,  after 
testing,  they  have  decided  to  explore   thoroughly  a  property  in 
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Norway.  All  this  is  evidence  of  foresight,  and  is  also  evidenc;; 
that  the  fears  entertained  as  to  the  old  property  are  j^rave.  It 
would,  therefore,  be  unwise  to  look  upon  the  present  rate  of 
profit  as  a  stable  one,  and  the  recent  decline  in  the  price 
of  the  shares  marks  an  appreciation  of  this  danjier.  After 
payin),'  last  year's  final  dividend  the  free  balance  was  ;^29,9i8, 
which,  added  to  ;£2l8,346,  of  prolits  on  the  year's  working, 
gave  a  balance  of  ;f 248,264.  Of  this  ;£5i,750  was  absorbed 
by  the  interim  dividend  of  3s.  per  share,  and  ,^40,000  was  added  to 
the  reserve  and  sinking  funds  of  the  company.  A  further  dividend 
of  7s.  per  share  was  then  declared  upon  all  the  shares,  the  prefer- 
ence participating  equally  with  the  ordinary  shares,  and  the  balance 
of  ^^32,551  was  carried  forward.  The  distribution  on  the  shares  for 
the  year  was,  therefore,  25  per  cent.,  as  against  22  i  per  cent,  in  the 
preceding  twelve  months.  The  balance-slieet,  as  we  have  pointed 
out  before,  is  strong,  the  reserve  and  sinking  funds  amounting  to 
;{;205,ooo,  of  which  /■i66,5i2  is  invested  in  high-class  stocks  and 
shares.  The  various  supplementary  mines  and  undertakings  of  the 
company  show  much  better  results  than  they  did  some  time  back, 
■  Kfcut,  of  course,  the  Ookiep  Mint  is  still  the  mainstay  of  the  company's 
HB  copper  production,  which  is  llie  backbone  of  the  business. 
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H UMBER  &  CO.,  LIMITED. 
In  its  early  days  the  old  Humber  did  a  very  tine  business,  paying 
dividends  which  ranged  from  6  per  cent,  in  1S89  up  to  12 J  per 
cent,  in  1894.  In  the  mad  times  of  1895  the  dividend  and  bonus 
amounted  to  no  less  than  48  per  cent.,  and  it  was  resolved  to  re- 
construct tlie  company  on  the  basis  of  this  exceptional  year's  prolits. 
For  every  £S  share  holders  received  ten  fully-paid  ordinary  shares 
of  £1  each  ;  eight  fully-paid  6  per  cent,  cumulative  preference  of 
£1,  and  two  preference  shares  of  £1,  on  which  los.  per  share  was 
called  up  ;  in  other  words,  the  capital  was  raised  from  ;^i25,ooo  to 
^£■500,000,  the  whole  of  which  is  now  paid  up.  In  1896,  out  of  an 
available  balance  of  1"57,699,  a  dividend  of  1 2i  per  cent,  was  de- 
clared, ;£8,ooo  being  put  to  reserve,  and  £3,000  set  aside  for  depre- 
ciation. Last  year  the  balance  was  1/7)0,085,  and  the  dividend  10 
per  cent.,  £15,000  being  added  to  reserve  and  i,"S,ooo  set  aside  for 
depreciation.  On  tlie  other  hand  the  capital  account  was  in- 
creased by  /r64,ooo,  owing  to  a  new  factory  being  built  at  Coventry, 
and  two  others  enlarged — expenditure  which  might  very  well  have 
been  saved.  According  to  the  report  now  issued  for  the  year  ended 
August  31,  the  company  must  have  liad  a  rough  ride  downhill, 
and  reached  tlic  bottom  in  a  very  punctured  condition.  The  directors 
say  the  serious  reduction  in  profits  has  arisen  owing  to  the 
falling  off  ill  the  sales  through  unforeseen  circumstances  beyond  their 
conti-ol.  If  we  had  been  on  the  board  we  should  have  worded  this 
paragraph  differently  so  as  not  to  pretend  to  show  such  ignorance 
of  the  position.  However  unforeseen  the  circumstances,  the  board 
must  surely  have  been  aware  that  the  company  was  not  making 
sufficient  profit  to  have  warranted  them  in  distributing  last  June 
^^6,250  amongst  the  holders  of  ordinary  shares  by  way  of  a 
dividend  of  2.\  per  cent.  As  a  matter  of  fact,  the  full  year's  dividend 
of  ;^i5,ooo  on"  the  preference  shares  was  not  earned,  as  the  prolits 
only  come  to  £'14,808,  hut  with  £5,335  brought  forward  and 
/2,ooo  taken  from  reserve  tlie  directors  are  able  to  emerge  in  a 
somewhat  exhausted  condition.  As  the  reserve  for  depreciation 
already  stands  at  £"8,000  and  large  sums  have  been  expended  out 
of  revenue  during  tlie  year  on  maintenance  ol  the  factories,  plant 
and  machinery,  it  is  not  considered  necessary  to  reserve  any 
further  sum  for  depreciation  in  respect  of  the  exceptional  period 
under  review.  We  could  have  put  more  faith  in  this  statement, 
and  it  would  have  greatly  strengthened  the  directors'  case  if  they 
had  stated  what  amount  had  been  expended  in  this  manner, 
for  the  period  under  review  was  a  year  where  depreciation  called 
for  most  liberal  .illowance.  As  a  matter  of  fact,  there  is  a  net 
addition  of  £"4,727  to  capital  expenditure,  so  that  premises,  plant, 
giKidwill,  and  patents  stand  at  the  increased  total  of  £472,241). 
Stock  is  down,  we  are  glad  to  see,  about  £;n,ooo,  but  an  amount 
of  ;if2,888  expended  in  respect  of  experiments  in  motor  works  is 
included  as  an  asset  in  the  balance-sheet,  which  is  pointed  out  in 
a  very  straightforward  certificate  given  by  Charles  Eves  &  Co., 
the  auditors.  But  a  still  more  remarkable  feature  is  that 
Martin  D.  Rucker,  the  managing  director,  has  overdrawn  his 
commission  account  by  ;f2,579.  Security,  it  is  said,  has  been 
given  for  the  amount,  and  the  directors  put  forward  a  very  weak 
explanation  ;  but  what  we  cannot  understand  is  why  Martin  U. 
Kucker,  the  friend  of  Hooley  and  a  man  credited  with  being  a 
millionaire,  allowed  such  an  adverse  statement  to  see  the  light  of 
day.  Why  did  he  not  repay  the  amount  before  the  balance-sheet 
came  to  be  drawn  up  ?  Whatever  his  reason  for  failing  to  do  this, 
the  existence  of  such  an  item  discloses  great  carelessness  on  the 
part  of  the  directors.  Hut,  however  bad  the  business  has  been,  the 
directors  and  lawyers  seem  to  have  done  fullv  as  well  as  usual.  If 
this  miserable  result  is  the  best  the  parent  Humber  Company  can 
bring  forth,  what  are  we  to  expect  from  its  satellites,  the  Humber 
Extension,  and  the  American,  Portuguese,  and  Russian  companies  ? 


The  returns  of  the  November  output  of  the  principal  Indian  gold 
mines  are  now  to  hand,  a  slight  increase,  as  compared  with  the 
previous  month  being  shown  in  each  case.  The  Ooregum's 
4,580  o/.  marks  the  most  improveineiit,  being  19  o/.  above  the 
October  total  ;  Nundydroog's  3,440  oz.,  Champion  Reef's  12,270  o/., 
and  Mysore's  13,013  oz.  being  only  6  oz.,  5  oz.,  and  2  oz.  higher 
respectively. 

The  non-postal  savings  banks'  deposits  in  France  show,  up  to 
November  30,  a  decrease  of  122,000,000  francs. 


TRADE    AND    PRODUCE. 

Not  much  need  be  said  here  about  the  Customs  returns  for 
November.  There  is  a  verv  slight  increase  in  the  exports  as  com- 
pared with  the  same  period  last  year,  and  a  considerable  mcreasc 
in  the  imports,  owing  mainlv  to  larger  arrivals  of  manufactured 
articles— machinery  among  other  things.  Wheat  imports  show  a 
decrease,  which  is  not  surprising,  but  there  is  a  great  increase  m 
the  receipts  of  Indian  corn  and  barley.  The  exports  of  machmery 
are  largelv  in  excess  of  those  of  November,  1897,  and  we  are  sUlI 
sending  abroad  great  quantities  of  coal,  though  there  is  a  decline  in 
iron  exports.  On  the  whole  the  returns  do  not  bear  eloquent  testi- 
mony to  the  progress  of  trade.  They  form  rather  a  contrast  to  the 
reports  of  .American  industries,  as  to  which  Oniti  Rntc-u'  of 
November  6  says—"  The  volume  of  businesi  again  exceeds  250 
millions  per  business  day,  being  lor  the  week  271  per  cent,  larger 
than  last  year,  and  23-1  larger  than  1892,  and  for  the  month  222 
per  cent,  more  than  last  year,  and  199  per  cent.  abf>ve  that  of  1892. 
Frequently  most  of  the  principal  cities  outside  New  "york  now  show 
increases  of  20  per  cent,  or  more  over  the  most  prosperous  year 
hitherto." 

In  wheat  the  week  has  been  without  feature.  The  English 
markets  have  been  dull,  with  prices  tending  downwards,  though 
there  has  been  no  great  break  in  rates.  Buyers,  however,  hold 
aloof,  and  only  purchase  what  they  must  in  the  full  expectation  of 
a  further  decrease.  The  average  price  in  England  fell  2d.  frr<m  last 
week  to  27s.  7d.,  and  we  may  lo<jk  for  another  shght  diminution 
next  week.  It  can  hardly  be  much,  however,  business  ha^  been  so 
limiteJ.  Atlantic  exports  from  the  United  States  are  considerably 
in  excess  of  last  year.  Pacific  exports,  however,  are  very  much 
smaller,  not  a  fourth  of  what  they  were  at  the  same  time  last  year. 
Business  in  America  is  not  verv  active,  though  prices  on  the  whole 
are  rather  more  firm  than  here.  Russian  exports  have  this  week 
somewhat  increased.  At  Mark-lane  on  Monday  white  wheat  was 
quoted  at  31s.  6d.,  and  red  at  30s.  6d.,  but  there  was  little  demand. 
If  any  early  change  can  be  looked  lor,  it  must,  apparently,  be  down- 
ward. Options  keep  low,  with  a  tendency  to  further  decline.  There 
was  no  quotable  alteration  at   Wednesday's  market,  which  was 

Copper  has  been  comparatively  quiet  during  the  week.  There 
has  been  less  speculation,  and  consumers  have  been  made  more 
reserved  by  the  increased  supplies  from  the  United  States,  from 
Chile,  and  from  Australia.  It  is  not  easy,  however,  to  account  for 
the  fall  of  los.  per  ton  which  occurred  at  Tuesday's  market.  In  the 
morning  prices  went  from  £"55  8s.  6d.  to  £$$  is.  3d.,  falling  in  the  alter- 
noon  to  £'54  17s.  6d.,  and  closingat  ;^54  i8s.  gd.  lor  any  position.  One 
can  only  at  present  note  these  strangely  erratic  changes.  On 
Wednesdav,  again,  there  was  a  decided  rally,  and  prices  re- 
covered from  5s.  to  7s.  6d.  per  ton.  Closing  values  were  £55  33.  qA. 
cash,  £55  65.  3d.  three  months.  SetUement  price  £i-,  2s.  6d.  But 
the  market  is  very  uncertain. 

Abnormal  activitv  is  still  the  leading  feature  in  the  iron  and  steel 
trades.  It  is  interesting  to  note  that  the  apprehensions  in  Sheffield 
of  loss  of  trade  with  France  in  consequence  of  recent  disputes  have 
given  place  to  great  confidence,  and  in  that  busy  town  they  look 
forward  to  assured  peace,  at  least  until  after  the  exhibition  of  1900. 
Tl«re  need,  we  think,  be  no  great  apprehension  entertained  of  its 
being  interrupted  even  then  if  politicians— we  may  also  say  Am- 
bassadors—on both  sides  of  the  Channel  will  only  be  a  little  more 
quiet  and  free  themselves  from  the  cant  of  "  patriotism. "  Sheffield 
feels  aheadv,  however,  and  will  probably  feel  yet  more,  the  loss  of 
trade  with  Spain.  ConsiJerahle  quantities  of  Shelheld  goods  used 
to  be  sent  through  Spanish  merchants  to  Cuba,  Porto  Rico,  and  the 
Philippines.  This  trade  has  been  pratically  lost  for  the  present ; 
whether  it  will  be  revived  under  American  domination  remains  to 
be  seen.  Turning  to  Glasgow  we  have  another  interesting  item  in 
the  fact  that  the  order  lor  the  steel  required  for  the  four  large 
steamers  to  be  built  for  the  Red  Star  line  has  been  secured  by  a 
local  firm.  This  is  specially  satisfactory,  as  it  had  been  announced 
that,  unless  prompt  delivery  could  be  assured  the  order  would  be 
sent  to  America.  Prices  are  going  up,  it  may  be  said,  all  round.  In 
pig-iron  it  seems  impossible  for  smelters  to  come  near  supplying  the 
insatiable  demand.  Scotch  pig-iron  makers  have  raised  prices 
from  IS.  to  2s.  per  ton,  and  even  at  these  quotations  ;u-e  not  anxious 
about  orders. 

Mr.  Henry  NeiU  has  now  raised  his  estimate  of  the  coiton  crop 
of  this  vear'by  250,0.10  bales,  making  it  12.150,000  bales.  He  has 
also  arrived  at  the  conclusion  that,  although  the  average  grade  of 
the  crop  is  lower  than  last  year,  showing  less  good  middling  to 
middling  fair,  still  the  middling  qualities  are  in  excess,  and  the 
staple  and  average  spinning  properties  higher  than  those  of  last 
year's  crop,  while  the  bales  have  so  far  exceeded  those  of  the  past 
two  years  by  an  average  of  2  per  cent,  in  weight.  There  has  been 
little' tluctua'tion  in  prices,  and  a  steady  business  is  doing.  Man- 
chester is  satisfied— is  doing  very  well  for  orders— and  maintains 
firm  and  rather  improving  rates.  There  is  no  belief  in  a  permanent 
increase  in  the  price  of  the  raw  material.  With  such  estimates  as 
we  have  of  the  quantitv  and  qualitv  of  the  new  growth,  this  belief 
certainly  seems  to  be  "well  founded.  The  Nottingham  lace  trade 
continues  quiet,  however,  not  to  sav  dull. 

The  wool  sales  are  still  characterised  by  considerable  c-ompctitvon, 
with  a  hardening  of  prices,  though  without  positive  advance.  The 
hardening  tendencv  is  most  shown  in  the  finer  sorts  of  medium  to 
good  greasv  merinos,  though  there  was  also  a  better  demand  for 
cross-breds.'  Cloth  manufacturers  still  c-omplain  of  the  check  to 
business  by  unseasonable  weather.  Trade  is  flat,  but  there  is  aw- 
fidence  in  the  future,  and  no  fresh  orders  are  taken  except  at  the  full 
rates  of  the  past  few  weeks.  Continental  orders  are  fair,  and  there 
is  a  good  trade  with  Canada,  though  very  little  is  being  done  with 
the  United  Suites.  On  the  whole,  howe\xr,  wool  trade  prospccU 
are  good,  notwithstanding  the  check  to  the  winter  custom. 
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Estatallshed  In  the  Reign 
Queen  Anne,  A.D.  1714. 


Establlehed  In  the  Reign  of 
Queen  Anne,  A.D.  1714. 


.^^     FIRE  AND   LIFE.     ^*^ 


Head    Office-81,    CORNHILL,    E.G. 
West    End    Branches    55,    CHARINQ   CROSS,   8.W.,    &    70,    BAKER    STREET,   W. 


LONDON. 


STEPHEN    SOAMES,   Esq.,   Chairman. 
Sir  JOHN  WHITTAKER  ELLIS,        I      WALTER  R.  HOARE,  Esq. 

Bart.,  Aid.  WILLL'WI  LATHAM,  Esq.,  Q.C. 

J.  T.  FIRBANK,  Esq.,  M.P.  |      EARL  OF  LICHFIELD. 

Fin  Managei^yf.  G.  WILKINS. 


Sub-Fire  Manager— k.  F.  BAILEY. 
nvested    Funds,   £3,200,000. 


DIRECTORS,    TRUSTEES,    &c. 

CHARLES   MORTIMER,   Esq.,  DcfutyChairman. 
J.  TRUEMAN  MILLS,  Esq.  JOHN  EDWARD  WOOUROFFE,  Eiq. 

JAMES  THOMPSON,  Esq.  J.  THORNTON  ROGERS,  Esq., 

Sir  FREDERICK  WIGAN,  Bart.  Hon.  Director. 

Actuary— -L.   K.  PAGDEN.  6-«»r/ary— CHARLES  DARRELL. 


Annual    Income,    £S0O,000. 


Subscribed    Capital,   £450,000. 


FIRE  DEPARTMENT. — The  Directors  are  ready  to  receive  Proposals  for  insuring  Property  generally  at  home  and  abroad,  at  equitable  rates,  and  according  to 
the  risk  to  be  protected. 

LIFE  DEPARTMENT.— All  Claims  paid  at  the  expiration  of  one  month  from  the  date  of  their  being  admitted  by  the  Board,  or  in  ordinary  cases  on  proof 
of  trtle. 


The  published  Accounts  give  the  fullest  details  as  to  the  position  of  the  Society. 


CHARLES  DARRELL,  Secretary. 


STAINES   RESERVOIRS  JOINT  COMMITTEE. 

Incorporated  by  Act  of  rarliament,  59  and  60  Vict.,  cap.  241. 

ISSUE  of  ;^soo,ooo  £1  PER  CENT.  DEBENTURE  STOCK. 
Minimum  price  par. 

Payment  of  interest  guaranteed  by  the  three  following  Companies  : — 

The  WEST  MIDDLESEX  WATER  WORKS  COMPANY,  the 
GRAND  JUNCTION  WATER  WORKS  COMPANY,  and  the 
NEW  RIVER  COMPANY,  jointly  and  severally. 

NOTICE  IS  HEREBY  GIVEN,  that  the  Joint  Committee  are 
prepared  to  receive  Tenders  for  the  above  amount,  being  a  further 
Portion  of  the  Debenture  Stock  created  by  the  above  Act,  and  by  the 
Act  of  189S,  bearhig  in'erest  at  Ci  per  cent.  p;r  annum,  payable  half- 
yearly,  and  redeemable  after  the  expiration  of  25  years  from  tlie  date  of 
issue,  subject  to  si.t  months'  notice  being  given  by  the  Committee. 

The  Staines  Reservoirs  Act,  1S98,  authorised  trustees  to  invest 
trust  funds  in  this  Stock. 

Tenders  must  be  delivered  at  the  Office  of  the  Committae, 
No.  19,  Marylebone-road,  N.W.,  not  later  than  2  o'clock  p.m.  on 
Wednesday,  the  21st  December  next. 

Particulars  and  conditions,  together  with  Form  of  Tender,  may  be 
obtained  at  the  said  Office,  or  will  be  forwarded  on  application  ;  also 
of  Messrs.  Hoil.-ims  Sons,  Coward,  and  Hawksley,  Solicitors, 
30,  Mincing-lane,  E.C.  ;  and  of  Messrs.  Prescott,  Dimsdale,  &  Co., 
Limited,  Bankers,  50,  Cornhill,  E  C. 

By  order  of  the  Joint  Committee, 

F.   H.   WYBROO,  Secretary. 
Office  of  the  Committee  : 
19,  Marylebone-road,  London,  N.W., 
23rd    November  189S. 

ROBINSON  SOUTH  AFRICAN   BANKING  COMPANY,  Limited. 

NOTICE   OF  MEETING. 

..T-'J?J?L?^'T  .hereby  give  notice  that  the  THIRD  ORDINARY  GENERAL 
MEETINGpf  the  ROBINSON  SOUTH  AFRICAN  BANKING  CO.MPANY, 
Limited,  will  be  lield  at  the  Head  Offices  of  the  Company,  i.  Bank  Buildings, 
Lothbury,  in  the  City  of  London,  on  the  21st  day  of  December,  1808,  at  12  o'clock 
noon,  to  transact  the  following  business;— 

Consideration  of  the  Report  of  the  Directors  and  the  Statement  of  Accounts  made 
up  to  30th  September,  i8g8. 

Declaration  of  a  Dividend. 

Election  of  Directors  in  place  of  those  who  retire  by  rotation. 

Election  of  Auditors  for  the  current  year. 

Notice  is  also  given  that  the  Transfer  Books  will  be  Closed  from  the  14th  to  the 
22nd  December,  1898,  both  days  inclusive. 

By  Order  of  the  Board, 

„         T,     ,   n    ij-         ,     ,_,         ^-  ^-  CARRINGTON,  Assistant  Secretary. 

No.  I,  Bank  Buildings,  Lothbury,  London,  E.G., 
8th  December,  1808. 


THE 


NOW    READY. 

LAW  RELATING  TO  COMMISSION  AGENTS, 
and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.     By  ii. 

M.  GiVEEN,  IJ.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 


AMERIG AN  RAILWAY  SHARES  AND  BONDS. 

The  English  Association  of  American  Bond  and  Shareholders,  Limited,  Register 
Shares,  Collect  Dividends,  and  Cash  Coupons.  Snares  may  be  registered  either 
in  owners'  names  or  in  that  of  the  Association.  In  the  former  case  Dividends  are 
collected  by  Powers  of  Attorney  (forms  supplied  at  ihe  Office),  and  on  Shares  in 
Association's  name  on  presentation  of  the  Share  Certificates.  The  Association  also 
issues  its  own  Certificates,  good  to  Bearer  or  Kegisterable,  countersigned  by  the 
London  and  Westminster  Flank  against  the  deposit  of  the  original  Shares.  These 
Certiiicates  save  great  trouble  to  Executors  as  they  are  distributable,  avoiding  the 
expense  of  sending  original  Shares  and  certified  copies  of  Wills  to  America.  Par- 
ticulars and  Korms  are  obtainable  at  the  As-;ociation's  Offices,  5.  Great  Winchester 
St.,  London.  E.G.— JOSEPH  PRICE.  Managing  Director.      T.   LINDLEY,  Sec. 

ESTABLISHED    1824. 


CLERICAL,   MEDICAL 
AND  GENERAL 

LIFE    ASSURANCE    SOCIETY. 

Chief    Office  : 

15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


CHAIRMAN,  RIGHT  HON.  SIR  JOHN  ROBERT  MOWBRAY,  BART.,D.C,L.,  M.P 

Assets  over  U  MILLIONS  Sterling. 

VALUATION  RATE  OF  INTEREST  2i  PER  CENT.  ONLY. 
The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED    RESERVES. 

2.  INCREASED    PROFITS. 

THE     TOTAL    SURPLUS    DIVIDED     WAS 

Which  was  larger  by  ;f86,S96  than  any  previoubly   distributed,  and 
represented   the 

HIGHEST    RATE    OF    PROFIT    EVER    DECLARED 

by  the  Society. 


CLEMENT  WILSON,  Norfolk  House,   Norfolk  Street,  W.-C. 


7'Ae  Bonus  Report,  (1S97),  Prospectus^  Forms  of  Proposal y  and  every 
information  on  applicatio7i. 

W.    J.    H.    WHITTALL 

16,  8T.  JAMES'S  SQUARE,  Actuary  and  Secretary. 

LONDON,  S.W. 

AN  INVESTOR  having  a  sum  of  about  ;i{^3,ooo  to  invest,  would  be 
glad  to  hear  of  a  suitable  property  on  wliich  to  lend  it  on  mort- 
gage.— Address  Mortgage,  c/o  the  Editor,  Investors'  Review. 


December  9,  1898. 
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To    Correspondents. 

The  EniTOR  cnnnot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London." 


^be  3nve8tou6'  IReview. 


The    Week's    Money    Market. 

Bank  Kate  4  pek  cent. 

The  story  of  the  Money  Market  in  the  past  seven 
days  is  but  an  e.\hibilion  of  the  all-powerful  influence 
of  surplus  balances,  no  matter  how  produced.  Not- 
withstanding the  large  borrowings  last  week  from  the 
Bank  of  England  and  anxieties  about  gold  withdraw.ils, 
the  rates  for  short  money  steadily  weakened.  The 
Bank  was  repaid  on  Saturday  and  Monday,  and  still 
money  grew  cheaper  and  cheaper,  until  2  to  2^  per 
cent,  is  now  quoted  for  day  to  day  loans,  .is  against  2  to 
3  per  cent,  a  week  ago,  when  tlie  market  had  the 
Bank's  2i  millions  to  play  with.  Loans  for  a  week 
do  not  conimand  more  than  2^  to  2|  per  cent.,  and 
the  India  Council  only  obtains  3  per  cent,  for  advances 
up  to  the  last  day  of  the  year. 

When  we  wrote  last  it  was  evident  that  the  previous 
week's  advance  in  discount  rates  had  carried  them 
beyond  the  immediate  necessities  of  the  case,  but  it  was 
hardly  to  be  expected  that  the  reaction  that  has  since 
taken  place  would  have  been  so  marked.  The  anxieties 
of  the  market  have  not  been  by  any  means  removed. 
Discount  rates  in  Germany  rise — at  Frankfort  the  rate 
is  5^  per  cent. — and  any  pressing  demand  for  gold  that 
the  Continent  may  experience  leads  to  application  here. 
Last  Saturday's  bullion  shipment  is  a  case  in  point. 
Although  a  good  deal  of  mvstery  attached  to  the  opera- 
tion, it  is  certain  that  the  _^j6o,ooo  was  then  withdrawn 
from  the  Bank  of  England  by  French  bankers  who  had 
to  supply  gold  in  another  country.  The  Bank  of  France 
would  not  allow  them  to  draw  the  metal  from  its  stock, 
and  so  they  had  to  come  and  pay  a  fancy  price  here  for 
it  in  order  to  complete  their  contract.  The  Imperial 
Bank  of  Germany,  too,  is  offering  inducements  to 
importers  of  the  metal  by  granting  free  discount  terms 
for  a  month  or  even  longer  upon  the  amounts  so  intro- 
duced. Consequently,  the  gold  demand  in  our  open 
market  is  keen,  and  every  ounce  is  eagerly  snapped  up 
at  a  fraction  below  the  Bank's  selling  price.  In  face  of 
this  tendency  of  the  Continent  to  draw  upon  this 
market,  discount  rates  have  weakened  considerably, 
pressed  down  by  cheap  floating  balances.  For  a  brief 
period  on  Monday  the  decline  was  stayed  by  rumours 
of  further  heavy  gold  withdrawals  from  the  Bank  ;  but 
when  these  proved  false,  the  weakness  became  more 
pronounced,  and  the  r.ate  for  three  months'  remitted 
bills  has  fallen  to  3?,  to  3J  per  cent.,  or  quite  i  per  cent, 
below  the  quotation  current  a  week  ago.  Longer 
dated  paper  can  be  melted  upon  much  cheaper  terms, 
and  the  rate  for  six  months'  bills  is  below  three  per 
cent.  The  market  is  evidently  working  under  the 
belief  that,  although  there  may  be  a  bit  of  a  squeeze  at 
the  end  of  the  year,  money  will  be  abundant  next 
quarter.  There  is,  however,  danger  that  the  present 
position  upon  the  Continent  may  occasion  further 
heavy  drafts  upon  our  stock.  These  would  not  have  to 
go  far  in  order  to  postpone  a  reduction  in  the  rate  of 
the  Bank  of  England  for  an  indelinite  number  of 
weeks  ;  and  we  may  still  live  to  be  thankful  at  escaping 
a  5  per  cent.  rate. 

When  the  Bank  return  came  out  yesterday  afternoon, 
its    figures   contributed    to   strengthen  discount   rates. 


They  showed  that  while  the  government  securities  had 
increased  by  ;^685,ooo  to  £ii,oc)g,cx>o,  thus  proving 
that  the  directors  have  ceased  for  the  present  to  try  to 
keep  up  the  price  of  money  by  taking  back  their  stock  and 
releasing  wh:it  they  had  borrowed  upon  it.  The  "other" 
securities  had  fallen  off  £2,55^,000,  thus  leaving  the 
market  poorer  by  ;^i,868,ooo  than  it  was  a  week 
ago.  And  it  has  received  no  cotnpensation  in  any 
other  quarter  for  the  loss  of  this  amount  of  credit.  So 
far  is  it  from  doing  so  that  the  export  of  gold  within  the 
week,  ^£^551,000,  and  the  .tmount  gone  into  circulation, 
^388,000,"  together  with  the  slight  increase  of  ^10,000 
in  the  active  note  circulation,  have  so  far  contributed  to 
further  deplete  the  market  balances  that  they  have  fallen 
off  ;^'2,668,ooo  within  the  week,  and  now  amount  to  only 
;^35,o34,ooo.  The  outflow  of  gold  and  notes  has  also 
reduced  the  reserve  of  the  banking  department  by 
;^949,ooo  to  ;^2o,869,ooo.  Such  figures  give  precious 
little  countenance  to  the  theory  that  money  is  going  to 
be  cheap  at  the  new  year,  a  theory  on  which  the  low 
discount  rates  we  quote  above  came  into  existence.  In 
the  afternoon,  therefore,  the  prudent  disccunt  houses  re- 
fused altogether  to  buy  three  months'  remitted  bills 
below  3  J  per  cent. 

SILVER. 

The  recent  decline  in  the  price  brought  in  India  as  a  buyer,  and 
purchases  on  her  account,  caused  the  "  spot  "  quotation  to  rise  at 
one  time  to  27gd.  per  ounce.  America,  however,  has  steadilj 
offered  the  metal  since  this  price  was  marked,  and  in  consequence 
the  price  has  dropped  to  27Jd.  per  ounce  for  immediate  delivery, 
and  27,'cd.  per  ounce  for  two  months  forward.  It  cannot  be 
expected  that  the  Indian  demand  alone  will  keep  the  market  up  at 
its  present  level,  and  although  buying  mu^t  be  expected  from  that 
quarter  at  times  as  prices  decline,  supplies  are  likely  tj  prove  more 
than  sufficient.  As  each  month  passes  without  a  recurrence  of 
Spanish  orders,  the  amount  offered  is  likely  to  increase,  and  short 
of  a  demand  for  China  the  prospects  are  all  in  favour  of  further 
depression.  The  Chinese  demand  does  not  seem  likely  to  reappear 
yet  awhile,  for  the  chances  of  dear  money  at  their  new  year  in 
P'ebruary  are  remote,  and  shipments  direct  from  this  country  to 
meet  any  pressure  should  have  been  made  ere  now.  Of  course, 
there  is  still  time  for  shipments  to  China  from  India,  but  money  at 
Shanghai  is  in  only  moderate  request,  and  the  necessity  for  more 
silver  there  this  winter  may  be  ruled  out  of  the  probabilities. 
The  India  Council  sells  its  draft i  readily,  and  has  raided  the  amount 
offered  next  Wednesday  to  50  lacs,  which  is  moderate  for  this  time 
of  year.  It  is  now  probable  that  more  than  its  requirements  for  the 
year  cm  be  sold  if  such  a  course  appears  desirable.  And  the 
Council  never  limits  itself  to  the  amount  fixed  in  the  Budget.  The 
Bank  of  Bengal  has  raised  its  rate  from  5  to  6  per  cent ,  a  movement 
usual  about  this  time,  when  business  becomes  more  active. 

Since  the  commencement  of  the  financial  year  on  April  I  the 
India  Council  has  sold  Rs.  17,42,24,201,  realising  ;f  11,529,660.  As 
the  Budget  estimated  for  ;(;i6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  under  42  lacs  must,  in  the 
sixteen  weeks  that  have  yet  to  elapse,  be  sold  per  week  in 
order  to  obtain  the  amount.  The  amount  offered  next  week  is 
50  lacs. 


BANK   OF   ENGLAND. 


AN'  ACCOCNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  December  7,  1898. 


Notes  Issued  . 


ISSUE  DEPARTMENT. 

•    •«5.9Mt630 


Government  Debt   11,015,100 

Other  Securitie* s.jS^.goo 

Gold  Coin  and  Bullion 3^.114.^1^ 

Silver  Bullion 


;£45.9'4.*JO 


;C4S.914,«30 


BANKING  DKP.\RTMENT. 


Proprietors'  Capital     14.553.000 

Rest 3.'"9.573 

Public  Deposits  (iiiLiiuimg 
Exchcilucr.Savin^s  U;\nks. 
Commissioners  of  Nation.^1 
Debt,  and  Dividend  Ac- 
counts)       5.9^»oo» 

Other  Deposits 35.034.08; 

Seven  Day  and  other  Bills. .        >7o,t44 

^78,830.896 
Dated  DeccLibcr  8,  tS«S. 


£ 

Govemmcnl  Securities ■  >.099.5}5 

Other  Securities >6,$6i,9S3 

Notes 18,73^165 

Gold  and  Silver  Coin a,i30,ii3 


jCi<.S3o,l9« 
H.  G.  BOWEN,  Ciii/^CasUtr. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  (or  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Dec.   8. 

Nov.  30, 
1898. 

Dec.  7, 
1898. 

Increase. 

Decrease 

3.135.173 
7,623,919 

35.9' 7.994 
148.863 

12,726,315 
16,798,215 
21,854,419 

Liabilities. 

3,097,304 

6,193.36° 

37,702,229 

102,139 

10,414,640 
29,414,794 
21,818,598 

f. 

27.t71.073 
49i  P-c- 
4      >, 

£. 

3.109.573 

5,964,092 

35,034,087 

170,144 

",099.535 
26,861,983 
20,869,378 

c 

27,181,365 
508  p.c. 
4       It 

i. 
12,269 

68,005 
Decrease. 

2,552,811 
949,220 

L 

Pub.  Deposits 

229,268 
2,668,142 

I  net  ease. 

684,895 

7  Day  Bills 

Assets.  _ 
Gov.  Securities  . . 

Total  Reset  ve 

Note  Circulation. 

Proportion   

Bank  Rate  

3,582,305 

3,582,305 

Increase. 

Decrease. 

37,122,695 
50     p.c. 
3     » 

10,290 

^ 

Foreign  Bullion  movement  for  week  ;C55i,ooo  out. 

LONDON  BANKERS'  CLEARINtr. 


Month  of 

189S. 

1897. 

Increase. 

Decrease. 

£, 

;£ 

£ 

i. 

Januarj* 
February 

673,281.000 

576,558,000 

96,723,000 

648,601,000 

597,652,000 

50,949,000 

— 

March 

709,520,000 

729,970,000 

69,550,000 

— 

April 

597,410,000 

532,508,000 

64,902,000 

— 

May 

636,698,000 

536,598,000 

100,100,000 

— 

June 
July 

743,824,000 

694,952,000 

48,872,000 

— 

631,482,000 

562,867,000 

63,615,000 

— 

August 

714,183,000 

742,039,000 

— 

27,856,000 

September 

553.032.000 

499,033,000 

54»599.ooo 

^ 

Week 

ending 

Oct.      s 

197,542,000 

189,247,000 

8,29>;,ooo 

— 

,,     13 

141,856,000 
169,496,000 

126,370,000 

15,486,000 

— 

i>   19 

176,295,000 

— 

6,799,000 

„   26 

135,780.000 

133,106,000 

2,674,000 

— 

Nov.     2 

170,141,000 

176,278,000 

— 

6,137,000 

»      9 

145,096,000 

138,117,000 

6,979,000 

— 

»    16 

175,689,000 

166,291,000 

9,398,000 

— 

>.    23 

133,748,000 

128,513,000 

5,235,000 

— 

»    30 

168,820,000 

171,792,000 

— 

2,972,000 

Dec.     7 

163,438,000 
7,511,169,000 

136,090,000 



6,697,181,000 

27,348,000 

— 

Total  to  date 

563.988.000 

_ 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Pari.=i 

Berlin 

Hamburg 

Frankfort 

Amsterdam , 

Brussels     

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen , 

Calcutta    , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 

6 

6 

6 

ai 

3 

5 

li 

5 
6 

5i 

5 
6 

2  to  3^ 


Altered. 


October  20,  1898 

November  19,  189! 

November  19,  iSpf 

November  19,  189S 

August  30,  1898 

April  28,  1896 

November  24,  i89i 

August  27,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
October  25,  1898 
October  17,  1898 
December  8,  1898 
July  28,  1898 


Open 

Market. 


FOREIGN   RATES  OF   EXCHANGE    ON   LONDON. 


Place. 


Paris 

Brussels 
Amsterdam 

Berlin 

Do. 


chqs. 
chqs. 
short 
short 
3mths 


Hamburg 13  mths 

Frankfort I  short 

Vienna   I  short 

St.  Petersburg.  .'3  mths 

New  York 60  dys 

Lisbon    ■  sight 

Madrid I  sight 


Last 
week's. 


2S'3iJ 

25-38? 

I2'l2i 

2o-44i 

20*25 
20'23j 

2o'4t 

12'o6 

93-80 

4-8it 
35i 
34 '65 


Latest. 


25'3ii 
25'4oJ 

I2'2i 

20*44^ 

20'25 

20-44 

20-44 

12-07 

93'75 
4-8ti 
35J 
34'50 


Place. 


Italy   

Do.  gold  prem. 
Constantinople. . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .... 

Shanghai   

Singapore 


Last 
week's. 


sight    27*16 
107-05 
3  mths  109-37  J 
1113-50 
90  dysi     Sjd. 


90  dys 
T.  T. 
T.  T. 
T.  T. 
T.  T. 
T.  T. 


i2fid. 

1/384 

i/3',i 

■/■■A 

2/8i 

I/11& 


Latest. 


27-16} 

107-15 
1 10-07^ 
115-10 
7Scl. 

I2Sd. 

•/3H 
>/35i 
i/ii* 
2/8S 
1/11& 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits        


Dec. 


£. 

31,692,000 
11,204,000 

139,550,000 
3,287,800 

137,906,000 


Nov.  26, 1898.  Nov.  19,  1898. 


£. 

31,696,000 
11,112,000 

[38,284,000 
3,366,200 

156,546,000 


31,870,000 
10,784,000 

138,754,000 
3,194,200 

157,286,000 


Dec.  4,  1897. 


£, 

20,898,000 
14,840,000 
[19,548,000 
3,184,000 
133,256,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  tbis  sum  by  £3,419,500,  against  an  excess  last  week  of 
^3, 871,500. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Dec.  I,  1898. 


Nov.  24, 181 


£, 

4,610,480 
16,696,080 
30,303,200 

2,746.880 


4,398,360 
17,092,800 
20,080,280 

2,93^,440 


Nov.  17, 


4,389,080 
16,865,960 
19,981,400 

2,86t,ooo 


Dec.  4,  1897. 


4,242,000 
17,520,000 
19,055,000 

4,090,000 


BANK  OF  FRANCE  (25  francs  to  the  £|. 


Dec.  8,  1898.!  Dec.  t,  18 


Nov.  24,1898.   Dec.  9,1897. 


••  i.  \           I 

Gold  in  hand 73,180,040  j     73,259,080 

Silver  in  hand    48,479,160  j      48,668,160 

Bills  discounted   35,984,520  39,851,680 

Advances    ■  16,576,840  |      16,653,600 

Note  circulation   150,151,680  151,969,320 

Public  deposits ■  12, 466,640  13,966,680 

Private  deposits 17,398, <oo  I      17,145,480 


73.395.400 
48,865,480 
35,298,240 
16,314,000 
148,693,840 

13.177.560 
18,051,160 


£. 
78,553.000 
48,379,000 
"46,556,000 

147,917,000 
10,838,000 
19,464,000 


Proportion  between  bullion  and  circulation  81  per  cent,  against  80^  per  cent, 
a  week  ago. 
•  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Nov.  30, 1898. 

Nov.  23, 1898 

Nov.  15, 1898. 

Nov.  30, 1897. 

38,648,200 
41,702,100 
4.105,750 
56,916,650 
24,482,900 

39,028,450 
42,470,800 
3.871,150 
55,683,100 
25.585.150 

37.511.750 
43,345.400 
4,272,500 
57.760,750 
23,346,400 

43,502,000 
*37, 150,000 

54,976,000 
23.549.000 

Public  deposits 

**  Includes  advances. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Nov.  30, 1898. 

Nov.  23, 1898. 

Nov.  1 5,  1898. 

Nov.  30, 1897. 

=9.506.333 
10,392,083 
735,250 
2,428,916 
59,202,333 
18,622,250 

29,660,250 
10,388,916 
791,250 
i     2,484,000 
59,615,500 
19,395.583 

29,582,666 

10,377,416 

762,583 

2,497,750 

6o,o-,9,o83 
18,623.250 

I 

31,636,000 
10,328,000 

Advances   



56,319,000 
"15,225,000 

Bills  discounted  

*  Includes  advances. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account  

Treasury  balances 


Dec.  3, 


11,061,640 
6,558,240 

46,125,720 
3,052,720 

57,485,600 

575.760 
1,782,880 


1,  1898.  Nov.  26, 1898.  Nov.  19, 1898. 


I 

11,061,640 
6,457,280 
44,931,920 
.  2,854,240 
57,956,840 

515,640 
r, 176.320 


11,061,640 
6,197,520 

44,963,960 
2,819,080 

57.956,840 

383,800 
1,067,680 


Dec.  4,  1897. 


9,254,720 
11,025,840 
18,930,960 

4,836,120 
47.567(340 

453.440 

1,590,800 


LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Oporto 

Copenhagen 

Christiaiiia   

Stockholm    


Usance. 

Nov.  29. 

Dec.  I. 

Dec.  6. 

short 

«-2i 

12-2J 

I2'2j 

3  months 

I2-4t 

I2-4J 

12-4 

3  months 

»5-57i 

25-6.i 

25-61! 

3  months 

20-71 

20-73 

20-74 

3  months 

20-72 

20-74 

20-74 

cheques 

25-30 

2532 

25'33j 

3  months 

25-5'i 

25-53 

25'55 

3  months 

25-52! 

25'53 

25-55 

3  months 

25'72i 

25-72 

25-76J 

3  months 

12-23} 

I2-23i 

i2-23it 

3  months 

24  z 

=4& 

24  {J 

3  months 

24; 

24j 

24* 

3  months 

27-40 

27421 

27-40 

60  days 

f>. 

49 

*«. 

3  months 

33' 
35 

34 

34 

3  months 

35* 

35 

35 

3  months 

35 

35* 

3  months 

18-46 

18-47 

18-46 

3  months 

18-47 

13-48 

18-47 

3  months 

18-47 

18-48 

18-47 

Dec.  8, 


12*2} 

12-4J 

25-6ii 
20-73 
20-74 
■  25-33} 
25'53S 
2555 
25-80 
12-25 

24  s 
245 
27-40 

35l 
18-46 
18-47 
'8-47 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           3i~3& 

Three  months                    ,,                3S— 3^ 

Four  months                     ,,                3  — si 

Six  months                        ,,                ,.         ..         .,         .,         ..  23 — sJ 

Three  months  fine  inland  bills        . .         . .          35 — 4 

Four  months                    ,,                 . .         . .         ■.         . .         ..  3^—4 

Six  months                      „                3^ — 4I 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

ank  of  England  minimum  discount  rate            4 

,                „         short  loan  rates 4 

Banker's  rate  on  deposits      ..         .,         ..         ..         ..         ..  2^ 

Bill  brokers'  deposit  rate  (call)        2^ 

„              7  and  14  days' notice             ..         ..         ..         ..  2J 

Current  rates  for  7  day  loans           ^\—^\ 

,,            „     for  call  loans 2  — 2J 


Stock  Market   Notes  and    Comments. 

There  are  still  no  markets  in  the  large  sense  of  the 
word,  so  it  is  unnecessary  this  week  to  discourse  about 
their  ups  and  downs  or  prospects.  A  kind  of  stupifica- 
tion  appears  to  have  come  over  every  great  department 
of  the  Stock  Exchange,  and  even  investment  business 
has  fallen  off  to  an  extent  rarely  seen  except  just  before 
or  just  after  a  financial  crisis.     In  many  instances  prices 
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have  gone  so  far  beyond  people's  reach  that  they  are 
suspended  in  mid  air,  so  to  say.  The  credit  institutions 
which  have  helped  to  lift  them  there,  and  the  jobbers  or 
hnance-houses  who  hold  them,  cannot  let  them  down, 
and  all  the  public  is  able  to  do  is  to  stand  by  and  look 
up  at  them. 

Under  such  conditions  the  market  can  only  bite  its 
thumbs  and  wait,  or  amuse  itself.  Occasionally  triHing 
incidents  occur  to  ruflle  the  dead  calm,  but  they  are 
hardly  worth  notice.  Amongst  these  was  the  sudden 
appearance  this  week  of  the  shares  in  a  company  called 
''  Weygang."  Within  a  couple  of  hours  they  rose  from 
25s.  to  50s.,  and  nobody  knew  why  ;  few  cared  either. 
The  ripple  was  made  the  subject  of  jokes  and  of 
guesses  as  to  what  the  concern  might  be.  Some 
thought  it  was  a  new  explosive ;  others,  because  the 
syllable  "  gang  "  was  supposed  to  be  Scotch  for  "  go," 
averred  that  it  might  have  something  to  do  with  the 
rapid  transportation  of  the  raw  youth  of  Scotland  to  the 
South.  The  truth  seems  to  be  that  the  company  is 
connected  with  petroleum.  It  has  not  yet  set  the  city 
on  fire.  Even  the  much-heralded  Le  Koi  Mine  could 
not  stir  any  interest.  People  in  charge  of  the  shares  of 
this  company — 200,000,  no  less,  of  ^"5  each — tumbled 
them  about  at  three  quarters  to  one  premium,  and  had 
the  fun  to  themselves.  Tiie  jobbers  were  careful  to 
let  them  alone,  or  to  quote  a  "  cash  "  as  well  as  a  special 
settlement  price,  mindful  of  their  experience  with  the 
same  promoting  group's  British  America  Corporation. 

A  pause  has  even  come  in  the  speculation  which 
was  developing  well  in  United  States  Kailroad  shares, 
although  their  course  is  still  on  the  average  upward, 
and  we  think  likely  to  be  so.  Everybody  here,  however, 
seems  out  of  breath,  or  waiting  for  something  to  turn 
up,  and  it  looks  now  as  if  markets,  aside  from  some 
surprise,  might  remain  in  this  torpid  condition  till  after 
Christmas.  In  such  circumstances  the  best  thing  we 
■can  do  is  to  let  them  alone  and  cease  piling  up  the 
agony.  But  ^one  hint  may  be  given  ;  our  fire  and 
marine  insurance  companies  have  both  been  doing  very 
badly  this  year,  making  losses  instead  of  gains.  Thanks 
to  the  losses  they  are  now,  for  the  most  part,  sellers  of 
securities  instead  of  buyers.  They  have  to  realise  to 
get  the  money  to  pay  their  debts,  and  therefore  we  may 
expect  high-class  home  investments  to  be  weak  in  price 
for  the  remainder  of  the  present  year.  However  much 
we  may  be  disposed  to  commiserate  the  insurance  com- 
panies on  their  evil  fate,  their  ill  wind  thus  blows  good 
to  the  private  investor. 


The   Week's   Stock    Markets. 

stock  markets  exhibited  a  firmer  tendency  at  first, 
until  the  large  withdrawals  of  gold  from  the  Bank  and 
the  uncertain  aspect  of  the  money  market  caused  a  little 
uneasiness.  Business  came  practically  to  a  standstill  on 
Tuesday,  and  apart  from  a  moderate  amount  of  activity 
in  the  United  States  Railroad  shares,  there  has  been 
ne.xt  to  nothing  doing  Jsince.  Consols  went  ahead  and 
recovered  the  dividend  just  deducted,  and  it  is  evident 
the  "  bear  "  account  is  still  tolerably  large,  but  the  price 
closes  rather  below  the  best  point  touched. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


IIlJ 
105 

II6J 


BRITISH  FUNDS,  &c. 


Consols  2|  p.c.  (Money)... 
Do.       Account  (Jan.  5) 

2i  p.c.  Stock  red.  11)05  ... 

Bank  of  Enjjland  Stock... 

India  3i  p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.   2^  p.c. Stk.red.  1026 


Closing 
Price. 


I10|xd. 
Iiogx.d. 
I04lx.d. 
357 

ii5ix.d. 

106  xd. 

89x.d. 


Rise 

or 

Fall. 


+    J 

+  1 
-  i 
+    i 


II3J  106} 
113^,1061 
loO^  loi 

367    341 
117     III 
I09i  103^ 
9O8    84S 

In  the  Home  Railway  market  business  has  reached  a 
low  ebb,  and  there  is  hardly  a  feature  of  interest. 
Metropolitan  District  stock  has  been  kept  to  the  front 
by  the  same  sort  of  maiuvuvres  as  were  practised  last 
week,  but  the  price  has  only  moved  within  narrow 
limits.  Great  Northern  deferred  had  a  sharp  rise  en 
the  good  traftic,  and  Great  Western  is  higher  possibly 


on  the  same  grounds.  Waterloo  and  City  has  risen  3, 
and  Highland  and  Glasgow  and  South-Western  stocks 
also  show  a  slight  gain.  The  rest  of  the  changes  in  the 
list  are  not  worth  mentioning,  as,  although  all  the  traffic 
returns  were  good,  the  dismal  weather  had  an  adverse 
effect  on  the  prices. 


Highest  and       Laiu 
Lowest         Carrying 
this  Year,     over  Price. 


186  172i 

59i  50 
24   18 

77i  57i 
24J  i9i 

I24i  ii4i 
61*  509 

1794  162I 
558  45i 

I49i  144 

136^  123 
35  M 
88}  82i 
95f  831 
93*  86i 
47i  384 

1814  172J 

205i  1954 
117J  loi 

98f  87 


1784 
53» 

20i 

64 
21 

120| 
168 

55 
148 
1 26  J 

32$ 
844 

88: 

89i 

44 
i77i 
200 
106 

92 


HOME  RAILWAYS. 


Cosine 
Price. 


RiM 

or 

FalL 


Brighton  Del. 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central   Pref. . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def.. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  .. 
South  Western  Def.  .. 


^ 

0} 


1781 

5: 
20i 

65 
21 

'n 
167 

55i 
148 
1264 

324 
84i 

88;- 


44 
178J 
199} 
105} 

92 


Once  or  twice  during  the  earlier  part  of  the  week 
there  were  indications  of  something  like  a  "  turn  in  the 
tide  "  in  the  market  for  United  States  railroad  shares. 
Wall  Street  operators  sold  freely  in  anticipation  of  a 
falling  off  in  earnings,  and  as  telegraphic  communication 
was  seriously  interfered  with,  it  looked  quite  probable 
that  traffic  receipts  would  suffer  from  the  bad  weather. 
The  President's  message  to  Congress  fell  Hat,  and  was 
pronounced  disappointing,  but  prices  rallied  on  Wed- 
nesday, a  good  impression  being  created  by  Mr.  Secre- 
tary Gage's  annual  revenue  statement,  and  German 
operators  again  came  forward  to  the  rescue  of  their 
favourite  Pacific  stocks.  Thus  at  the  last 
there  were  a  few  moderately  big  rises  on  balance, 
Central  Pacific  again  going  ahead  on  the 
proposed    funding    scheme,   although    it   is    admitted 


Hiehest  and 

Lowest 

this  Year. 


174  lOi 

481  234 

344  II 

119  854 

16}  10 

654  414 

iO|  Hi 

44J  29i 

H8J  99 

65J  451 
144      9U 

123J  1084 

59S  4-'i 

S-'4  59 

194  i3i 

624  56J 

124      7IJ 

43S  24i 

40*  184 

37}  21 

92t  74 

804  69i 

7^»  574 

58i  3H 

26J  i6,>, 

108a  1014 


Last 

Carrying 

over  Price. 


I7i 

484 

281 

ii7i 
i6i 

64 
I4i 
38i 
115 
64J 

124 

I22i 

57 
78i 
17 
61J 

9i 

4IJ 

3'>4 
23i 
36 

m 
794 
70'i 
50 

22} 
106 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul.... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacilic  Prefd.. 

Ontario  Shares   

Pennsylvania  

Heading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     and  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Prices. 


17 

4/4 

33i 

II74 

I5i 

(>3i 

14 

374 
115 

654 

12 
122 


Rise 

or 
FalL 


I6i 
614 
9« 
434 
39* 
224 

34* 
869 

78 

674 

45 

20i 

lo6 


-  4 

-  i 


+  3i 


+  I 

-1 

-  i 

-  i 

-  i 

-  i 
-«4 
-24 
-11 


that  the  readjustment  plan  is  not  yet  matured.  Norfolk 
preferred  came  to  the  front  on  the  ap{->earance  of  a 
satisfactory  showing  for  the  past  year,  and  Louisville 
and  Nashville  and  Southern  were  in  demand  on  the 
good  October  returns.  A  Wall  Street  clique  has  taken 
Chesapeake  and  Ohio  in  hand  this  week,  and  a  big  rise 
is  the  result ;  and  the  "  Coaler  "  stocks  were  strong  on 
the  prospects  of  an  early  advance  in  bituminous  coaL 
Union  Pacific  weakened  on  the  news  of  the  new  capital 
issue,  and  the  uncertainty  as  to  the  upshot  of  the 
dispute  with  the  Northern  Pacific  road  over  the  North 
Western  territory. 
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Grand  Trunk  stocks  have  had  a  smart  relapse,  prices 
giving  way  owing  to  the  closing  of  some  weak  accounts, 
followsd  later  by  heavy  sales  on  Glasgow  account.  The 
traffic  return  was  a  disappointment,  the  poor  showing 
bCTiig  due  to  a  blizzard,  and  vague  rumours  of  a  strike 
are  floating  about.  Canadian  Pacific  shares  hardened 
on  a  good  traflic,  but  the  price  gave  way  a  little 
afterwards. 


Highest  and 
Lowest 

Last 

Closing 

Rise 

Carrying 

FOREIGN    BONDS. 

or 

this  Year. 

over  Price. 

Fall. 

944  84 

90 

Argentine  5  p.c.  1886 

90i 

— 

924-  81S 

90 

Do.      6  p.c.  Funding 

904 

— 

76J  64 

75 

Do.      5  p.c.    B.   Ay. 

Water  

76 

— 

61S    4ii 

53i 

Brazilian  4  p.c.  1889  

53^ 

— 

694    46 

62i 

Do.     5  p.c.  1895  

62 

— 

65       42f 

57i 

Do.     5      p.c.      West 

Minas  Ky 

57 

— 

iioi  1051 

lO/i 

Egyptian  4  p.c.  Unified... 

106J 

-I 

105    looA 

102J 

Do.     34  p.c.  Pref.   ... 

103 

— 

103      g^ 

1 00  J 

French  3  p.c.  Rente  

lOlJ 

+  4 

484    344 

45i 

Greek  4  p.c.  Monopoly... 

47 

— 

944  m 

934 

Italian  5  p.c.  Rente    

94i 

+  8 

looj    8;!^ 

98i 

Me.Kican  6  p.c.  18S8   

994 

+  4 

24;     16 

23 

Portuguese  i  p.c 

234 
41? 

+  8 

62f      29i 

4ii 

Spanish  4  p.c.  (Sealed)  ... 

+  » 

4H    40 

47i 

Turkish  i  p.c.  "  B  "    

47i 

+  i 

m    22| 

■   26J 

Do.     ip.c.  "C"     

27 

+  4 

234    20 

22i 

Do.     ip.c. '-D"    

22J 

+  i 

4f>S    40 

4ii 

Uruguay  3J  p.c.  Bonds... 

43 

+  i 

In  Foreign  Government  securities,  Greek  bonds  have 
met  with  some  support,  on  the  improved  financial 
prospects  of  the  country  it  is  said,  and  Turkish  groups 
and  Ottoman  Bank  shares  are  a  shade  firmer,  the  latter 
on  conversion  rumours.  Bulgarian  bonds  advanced  on 
the  announcement  that  the  negotiations  for  the  con- 
version of  the  6  per  cents,  have  been  brought  to  a 
successful  termination.  Portuguese  stock  jumped  up  a 
point,  so  it  was  immediately  assumed  there  was  some 
fresh  news  as  to  the  Delagoa  Bay  settlement,  but 
nothing  of  the  sort  has  appeared,  and  a  part  of 
the  rise  was  lost  again.  Spanish  Fours  have 
hardly  moved,  the  disquieting  rumours  of  a  Carlist 
rising  having  died  away.  Chinese  bonds  of  1896  have 
fallen  away  a  little,  and  the  stocks  connected  with 
Egypt  are  weaker.  South  American  securities  have 
been  quite  neglected,  for  while  Brazilian  bonds 
weakened  on  a  fall  in  the  Rio  e.xi-hange,  prices  recovt  red 
again.  Business  between  London  and  Paris  all  the 
week  has  been  on  an  extremely  small  scale,  with  a  dull 
tendency,  and  the  speech  of  Sir  E.  Monson  seems  to 
have  caused  a  slight  feehng  of  uneasiness  on  the  Bourse. 


Highest  and 

Lowest 

Last 
Carrying 

FOREIGN  RAILWAYS. 

Closing 
Price. 

Ri^e 
or 

this  Year. 

over  Price. 

Fall. 

lOU        94 

98 

ArgentineGt.  West.  5  p.c. 

I41J 

Pref.  Stock 

99 
141 



1584   134 

B.  Ay.  Gt.  Southern  Ord.. 

—  2 

78i    634 

674 

B.  Ay.  and  Rosario  Ord... 

69 

+  4 

I2i       9i 

11 

B.  Ay.  Western  Ord 

II 

-  i 

87i    7J 

844 

C  Mitral  Argentine  Ord.... 

85 

92      65 

67 

Cordoba  and  Rosario6  p.c. 

86 

Deb 

654 

95?    82i 

C.rd.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

87 

— 

61J    42 

434 

Do.  Income  Deb.  Stk.    ... 

454 

+  1 

25f    i6i 

I9i 

Mexican  Ord.  Stk 

l9i 

+  i 

83i    681- 

7ij 

Do.  8  p.c   1st  Pref 

724 

+  14 

In  the  Miscellaneous  market  the  shares  of  the  various 
petroleum   companies    continue    to    monopolise    most 
attention,   notably    Schibaieff.       Cotton    undertakings, 
however,  have  rather  dropped  into  the   back-ground. 
Coats   closing   without    change    on   balance,   and    the 
market  seems  rather  disappointed  at  the  action  of  the 
directors,    they   having   simply   referred    the    splitting 
scheme  to  a  committee  to  consider  and  report  on.     A 
good    many    brewery     issues     are    weaker.    Guinness 
showing  a  set-back  of  10  points,  and  the  publication  of 
reports  by  several  of  the  American  companies  known 
on  this  side  has  caused  a  drop  in  their  shares,  especi- 
ally  in  the   case  of   St.    Louis   and   Indianapohs,   the 
profits     having    apparently     been     cut     into     pretty 
considerably     by     the     war    tax    imposed     by    the 
United    States  Government.      There    is    a    gain    of  3 
however  in   Davenport  debenture,    and    McCracken's 
stock  is  also  firmer,  an  arrangement  having  been  come 
to  between  the  directors  and  the  debenture-holders  for 
extending  the  debentures  for  a  further  ten  years.     The 
trouble  in  the  whisky  trade  in  Leith  has  not  attracted 
much   attention   in   the  London    market,    as  Pattison's 
^10  preference  shares  which  had  a  sensational  drop 
from  about  par  to  under  30s.,  were  not  dealt  in  here. 
The   price   has  now   recovered   a   little   to  about  £^. 
Artizans'  Dwellings  stock  is  marked  down  4,  Eley  Bros. 
2,  Dunlop  debentures  2i,  Salt  Union  B  debentures  2^, 
and  Mortgage  and   Debenture  Corporation  debenture  4. 
Welsbach    issues    show   a  decline    of    from    i^    to   3 
owing  to  some  threatened  opposition,  and  Crisp  ordinary 
is  a  shade  weaker  on  the  new  issue  of  capital,  while  the 
shares  of  several  tea  companies  show  a  further  decline. 
Lagunas  Syndicate   debentures  rose  2h  on  the  report, 
and  the  shares  of  a  few  other  nitrate  producing  concerns 
are  higher.   Milford  Docks  "A"  shows  a  further  advance 
of   8,  "and  Southwark  and  Vauxhall  Water   Stock  is  7 
higher.     P.  &  O.  Deferred  and  Imperial  Bank  of  Persia 
shares   advanced   on   the   appearance   of  their  reports, 
and    Manchester   Ship   Canal   issues    are  a  trifle  firmer 
on  the  improved  prospects  of  the  company,  and  there 
has  been   some   demand   for   the   securities  of  D.    H. 
Evans,  Lyons,  Van  den  Bergh,  Vickers,  Salmon  &  Gluck- 
stein,  Crystal  Palace,  and  some  of  the  leading  electric 
lighting  concerns. 


Among  Foreign  Railway  emissions  there  have  been 
some  lively  movements  in  Nitrate  shares,  a  good  traffic 
return  bringing  them  into  notice,  but  there  was  a  slight 
reaction  towards  the  last.  Antofagasta  (Chile)  stock 
shows  a  further  advance,  and  Conde  d'Eu  bonds  are  4! 
higher.  Argentine  issues  keep  steady  on  the  whole,  the 
traffic  returns  showing  up  well,  although  Great  Southern 
is  an  exception,  and  North  West  .Argentine  first  deben- 
ture fell  away  on  the  scaling  down  of  the  interest  being 
agreed  to.  Donna  Thereza  Christina  advanced  on  the 
report,  but  declines  are  noticeable  in  Bahia  Blanca  pre- 
ferred, and  Midland  Uruguay  o'dinary.  Western  of 
Havana,  and  the  various  stocks  of  the  Manila  railway 
issues,  have  again  been  largely  dealt  in  and  the  prices 
are  mostly  higher. 


Last  night  markets  closed  steady  but  sadly  idle. 
Glasgow  continued  to  sell  Grand  Trunk  stocks,  and 
they  were  flat  to  the  end.  In  the  United  States  Rail- 
road section  buying  was  again  strong  in  Norfolk  and 
Western  issues,  and  the  preference  shares  rose  about 
2|.  For  the  rest  the  tone  of  the  market  was  hesitating. 
Miscellanaous  shares  were  not  particularly  strong,  but 
Paris  looked  disposed  to  buy  mines — a  mood  that 
might  have  changed  had  there  been  sellers  here. 
Spanish  bonds  rose  |  for  purely  gambling  reasons. 

MiMXG  AND    FiN'AXCE   COMPANIES. 

There  is  very  little  to  be  said  about  South  African 
mines.  Prices  have  been  kept  up  by  some  means  or 
other  even  in  the  absence  of  business,  and  several  of  the 
leading  shares  show  slight  gains  on  the  week.  The  pro- 
posed reduction  in  the  price  of  dynamite  is  postponed, 
but  this  had  no  effect,  and  the  crushings  of  two  or  three 
of  the  Rhodesian  ventures  passed  unnoticed.  De  Beers 
were  bought  by  Paris  dealers  in  anticipation  of  the 
meeting  (since  postponed),  and  Rand  mines  and  East 
Rands  were  also  well  supported.  A  further  sharp  drop 
occurred  at  the  beginning  of  the  week  in  Trans- 
vaal gold  mining  estates  shares  on  the  announce- 
ment that  the  Theta  reef  had  become  poorer,  and 
looked  like  getting  worse,  but  the  price  rallied  again 
before  the  close.  ''  Westralians "  are  mostly  ^  to  J 
lower,  with  the  exception  of  "  Horseshoes,"  which 
were  thrown  overboard  and  are  down  a  full  point, 
and  London  and  Globes,  which  were  bought  on 
account  of  the  "  rights  "  attached,  shareholders  getting 
a  prior  allotment  in  the  new  flotation,  the  Le  Roi. 
The  shares  of  the  latter  concern  are  nominally  |-i 
premium  for  the  special  settlement.  Among  copper 
companies,  Namaqua  is  a  trifle  firmer  owing  to  a  satis- 
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factory  dividend  ;  but  the  rest  arc  weaker,  the  increase 
in  the  visible  supply  of  the  rnvtal  having  caused  a  fall 
in  the  price.  Capes  were  particularly  weak,  sales  beinj^ 
made  in  anticipation  of  a  poor  report.  Last  month's 
crushings  by  the  leading  Indian  mines  were  up  to 
expectations  and  prices  keep  steady.  Ashanti  Gold- 
fields  have  risen  a  further  point,  and  Utah  consols  were 
also  inquired  for. 


Our  Foreign  Trade   in   November. 

As  will  be  seen  from  the  summary  totals  we  print  as 
usual,  no  change  of  importance  has  come  over  either 
imports  or  exports  in  the  past  month.     A  little  time  ago 
we  had  hoped  that  our  export  trade  was  about  to  pick 
up     and     show    a     decided     improvement,    but    the 
November  figures  rather  clash   this  hope.     To  be  sure 
they   show   a   tiny   increase   of   02    per   cent.,  or,  say, 
j^47,ooo,  on   the   same  month  of    1897,  but  that  is  far 
from  a  consoling  expansion,  and  still  leaves  the  aggregate 
for  the   eleven   months  1-2  per    cent.,   or   _^2,625,438 
behind  the  previous  year.     Imports,  however,  continue 
to   mount,    if  not  rapidly,  still  fast  enough   to   be  un- 
pleasant, when  the  origin  of  the  increase  is  examined. 
The  month  is  _^9o3,423,  or  2'i  per  cent,  above  November, 
1897,  and  the  year  to  date  is  ^^15, 551,419,  or  37  per  cent, 
greater,  and  the  worst  of  it  is  that  the  whole  of  this 
increase  may  be  said  to  be  due  either  to  articles  of  food 
and   drink  imported,  or    to  imports  of   foreign  manu- 
factures.    There  is  a  decrease  on  the   year  in  the  value 
of  raw  materials  used  in  our  textile  and  other  industries, 
while  the  increase  in  metals  is  only  the  insignificant  sum 
of  _^i6i,38o  on  a  total  of  nearly  ;^"2o,ooo,ooo.     But  duty 
free  articles  of  food  and  drink  have  cost  us  ^13,701,000 
more  this  year   than  last,  and  dutiable  articles  of  food 
and   drink  ^514,000.      The  increase  in   manufactured 
articles  imported  is  _^i, 598,000.     On  no  great  branch  of 
our  export  trade  can  we  iind  a  corresponding  expansion. 
It   is  rather  the  other  way.     Our  exports  of  yarns  and 
textile   fabrics   have  fallen  off  ^^"2, 7 17,000  in  the  eleven 
months,   and     in   metals    and    articles     manufactured 
from    metals,     exclusive    of   machinery,    the   decrease 
is    ;^i, 5 15,000;     machinery   and     mill     work      alone 
compensating   this   with    the    substantial    increase    of 
j^i,497,ooo.  We  have  also  exported  more  raw  materials, 
and  that  is  about  ail.      Both  our  imjiorts  and  exports  of 
chemicals  have  declined,  and  at  no  point  is  there  con- 
solation to  be  fourid  for  the  dragging,  not  to  say  decay- 
ing,  trade  thus  disclosed.     We  do  not  go  into  details 
this  month,  as  the  end  of  the  year  is  so  close  at  hand.  It 
will  be  better  to  wait  until    next    month    liefore    at- 
tempting any  elaborate  analysis  of  the  year's  business 
iind  the  drift  thereof.      But  we  have  said  enough  to  in- 
dicate that  a  change  must  come  soon  if  serious  trouble 
is  to  be  averted  from  some  of  our  industries. 


[PORTS   FOR    ElKVEX    MOXTHS    KXDED    ^ 

November  30. 

1896. 

1897. 

1898. 

Merchandise     ... 

389..-iii.27i 

409,832,200 

425.34^792 

Gold    

22,987,424 

2^,219,512 

4t.469.773 

Silver 

i.i,o«J,782 

16,049,796 

13,500,468 

Total       ... 

425.382.477 

454,101,508 

480,317,033 

Exports. 

British  and   Irish 

Produce 

219,910,134 

215,047,822 

212,412,384 

Foreign  and  Colo- 

nial Merch'disc. 

5".5**4..=;22 

54,844,4<» 

55,084,817 

Gold    

28,448,733 

28,318.491 

32,131,541 

Silver 

14,136,446 

17.367,9.S« 

13,868,270 

Total       ... 

313,079,835 

.V  5.578,770 

313,497.012 

ExceBs  value  of 

Imports    over 

Exports 

112,302,642 

■.^8-552,738 

166,820,021 

Imports  ix  N 

OVKMBER. 

I8(X.. 

1897. 

1898. 

Merch.indise 

42,4i)2.3f>9 

41,166,146 

42,069,569 

Gold     

l.50i.4>4 

2.146,947 

3,i()9.o;o 

Silver   

1,122,200 

1.595.623 

1,592,043 

Total      ... 

45,115,983 

44,<p8,7l6 

46,860,682 

British  and  Irish 
Produce  

Foreign  and  Colo- 
nial Merch'disc. 

Gold     

Silver    

Total      ... 

Excess    value   of 

Imparts      over 

Exports  


Exports. 
18,570.877      19,773,594 


4,349,327 

2,545,<»3 
1,238,652 

26,704,849 
18,411,134 


4,228,826 
2.35l,3'*8 
1.832,793 

28,186,581 
16,722,135 


815 


19,820,207 

4,530,«34 
M3I4SJ 
1,180,088 

26,962,582 
19,898,100 


THE  TROUBLE    IN    THE    WHISKY    TRADE, 

The  crisis,  which  looked  grave  in  the  early  part  of  the  week,  has 
been  tided  over — fur  the  present.  The  Banks  concerned — the 
British  Linen,  theN.itional.aiid  the  Clydesdale — have  promised  their 
assistance  in  arranj^ing  the  difficulties  of  I'attison's,  Limited,  so  that 
the  business  may  be  carried  on  as  usual.  A  complete  report  of  the 
company's  assets  and  liabilities  is  being  prepared,  and  when  that  is 
done  a  scheme  will  be  prepared  for  the  acceptance  of  creditors, 
those  holdinj;  bills  due  having  agreed  to  hold  them  over  for  ten 
days.  The  official  announcement  of  this  fact  caused  intense  relief 
in  Edinburgh  and  Leith.  and  gave  hope  that  at  le:ist  general 
disaster  will  be  averted.  The  task  of  preparing  a  statement  of  the 
company's  affairs  has  been  entrusted  to  Mr.  Tail,  of  Chiene  & 
Tail,  chartered  .accountants,  Edinburgh.  A  rough  statement  of 
affairs  was  submitted  to  creditors  on  Wednesday,  which  showed  a 
surplus,  after  paying  creditors  in  full,  of  ^'150,000,  equivalent  to 
£j  los.  per  preference  share.  As,  however,  stock  has  not  yet  been 
taken,  the  figures  given  must  be  taken  as  only  a  very  rough 
calculation.  Dealings  in  Pattisonsonthe  Edinburgh  Stock  Exchange 
were  very  heavy  on  Wediiesdiiy,  the  price  touching  85s.,  bat 
rel.apsing  to  80s. 

Though  immediate  disaster  has  thus  apparently  been  successfully 
averted,  the  situation  is  still  regarded  as  very  grave.  The  firm, 
however,  assert  that  the  reports  published  regarding  their  liabilities 
Were  exaggerated.  They  say  that  their  liabilities  do  not  exceed 
£1,000,000,  and  that  if  things  came  to  the  worst  the  assets  would 
equal  tlie  liabilities.  The  result  will  affect  at  least  three  other  firms 
in  Scotland — one  to  the  extent  of  something  like  i,'8o,ooo — and  in 
the  event  of  an  arrangement  not  being  concluded,  disaster  would 
probably  spread  over  a  much  wider  area,  the  extent  of  which  it 
would  be  rash  to  estimate. 

The  Pattisons  lirm  have  for  along  time  been  spending  very  liber- 
ally. The  permanent  offices  are  under  reconstruction,  and  the 
scheme  of  building  was  on  the  most  lavish  scale.  In  fittings 
£20,000  was  to  be  expended,  with  stairs  of  solid  marble,  and 
massive  marble  and  granite  pillars,  while  t!ie  woodwork  was  to  be 
of  carved  oak.  .\  leading  firm  was  employed  on  the  work,  but  the 
men  were  called  off,  and  the  skilled  mechanics  have  returned  to  the 
Metropolis.  The  tirm  hold  in  Leith  .St.  John's  Distillery  and 
numerous  bonded  warehouses.  In  Bonnington  they  have  recently 
erected  the  largest  bonded  warehouse  in  the  world,  but  it  is  not  yet 
completed,  and  the  contractors  on  Tuesday  stopped  the  work. 
They  have  large  warehouses  at  Glasgow,  Manchester.  Liverpool, 
and  Mincing-lane,  and  a  brewery  at  Duddingston.  They  are  pro- 
prietors of  the  Ballindalloch  Distillery,  and  are  intere.sted  in  the 
Altmore  and  Oban  Distilleries.  The  company  Iwd  150  travellers, 
the  majority  working  from  the  headofltce  in  London. 


NEXT  YEAR'S    MINING  EXHIBITION. 

The  Council  of  the  London  Chamber  of  Mines  announce  that  the 
second  allotment  of  space  for  next  year's  Mining  Exhibition  h.-is 
taken  place,  and  almost  all  the  covered  space  in  the  mining  courts 
has  been  allotted.  About  800  square  feet  remain  for  further  applica- 
tion ill  the  working  machinery  hall,  but,  without  counting  upon 
future  exhibits,  those  already  arranged  for  will  constitute  a  valuable 
and  interesting  exhibit  of  mining  machinery  in  motion.  Though 
there  Is  not  much  space  left  in  the  working  machinery  hall  for 
dilatory  exhibitors,  in  prospective  there  is  a  fairly  large  area  of 
open  space  round  the  Lakes  fronting  the  Brompton-rOiad  entrance 
and  alongside  the  Queensland  and  Victorian  Mining  Scction.s,  up<in 
which  arrangements  have  already  been  made  to  erect  further  build- 
ings for  mining  exhibits,  amongst  which  it  is  expected  that  British 
Columbia  will  occupy  a  prominent  place.  It  is  also  proposed  to 
erect  the  mining  engineers' club  rooms  on  a  portion  of  this  space. 
Applicants  for  space,  too  late  for  other  parts,  will  be  accommodated 
in  these  special  buildings,  but  all  applications  for  space  must  be  in 
on  or  before  December  30. 


The  French  vintage  is  ofiicially  estimated  at  32,282,000  hectolitres, 
being  68,000  hectolitres  below  that  of  l8<)7. 

The  yield  of  gold  in  New  South  Wales  during  Nox-ember 
amounted  to  3.V492  oz.,  as  compiired  with  13,109  "z.  in  October. 
The  production  for  the  past  eleven  months  amounted  to  285,929  OJt. 

The  Frencli  population  returns  for  1S97,  about  to  be  published, 
will  show  an  excess  of  birtlis  over  deaths — namely,  850,000  against 
731,000  ;  but  this  is  due  to  a  decreased  mortality,  the  deaths  in  1896 
being  771,000. 

Thanks  to  the  workmen's  strike  in  Paris  and  the  distracting 
course  of  domestic  policy  in  Kranc-e,  there  is  a  serious  chance  of  the 
great  Exposition  I'niverselle  being  either  postjioned  or  very  unready 
tor  opening  in  1900. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company  law, 

as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 

will  be  answered  week  by  week,  in  the  Review,  on  the  following 

terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  TEN 
shillings  for  one  query  only,  and  five  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issue?.  These  are  always  fully  and  faithfully  dealt  with  week  by 
week  in  our  Critical  Index.  No  one  at  a  distance  from  markets 
or  in  doubt  should  ever  respond  to  the  invitation  of  prospectuses 
without  consulling  that  Index.  Had  this  rule  been  generally 
adhered  to  by  the  public  during  the  past  lour  years,  it  would  not 
to-day  be  lamenting  over  the  loss  of  many  millions — gone  never 
to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk -street,  W.C.,  not  later  than  Wednesday  mornings. 


P.  M.  R. — (i)  Yes  ;  P.  R.  Buchanan  &  Co.  (2)  Yes  again,  and  most 
undoubtedly.     (3)  None  at  present. 

B.  A. — The  company  is  a  decaying  one,  and  ought  to  join  hands 
with  a  strong  one ;  but  I  hardly  think  there  is  any  danger 
threatening  the  principal  of  your  policy.  Bonuses,  though,  seem 
likely  to  be  reduced. 

Torquay. — The  shares  named  by  you.  seem  to  me  a  very  fair 
venture.  The  company  is  doing  better,  and  has  overcome  some 
of  the  defects  of  its  early  management,  as  well  as  made  good 
early  losses. 

V.  B.  C. — It  should  be  perfectly  secure,  and  if  you  can  obtain  it 
near  the  price  you  mention,  it  is  about  the  cheapest  stock  allowed 
under  the  Act.  There  are  one  or  two  similar  stocks  which  will 
give  about  the  same  return,  but  they  are  not  available  unless  you 
have  powers  under  your  deed  to  go  outside  trustee  investments. 
If  you  would  like  them  mentioned,  send  me  a  p.c,  and  I  will 
give  you  their  description  under  cover. 

C._E.  N. — The  enterprise  is  legitimate,  but  your  brokers'  statement 
is  quite  correct — Ihe  shares  are  at  times  very  unmarketable.  As 
a  speculative  investment  they  are  a  fair  purchase,  but  the  risks 
are  several.  Fluctuations  in  exchange,  renewals  of  contracts  at 
lower  prices,  and  the  .*inancial  condition  of  the  country  in  which 
the  company  carries  on  its  business  are  all  dangers  you  should 
bear  in  mind. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Chicago  Brewery.— Dividend  at  the  rate  of  ai  per  cent. 

INSURANCE. 

Marine  Insuranxe.— Interim  dividend  of  io.s.  per  share,  payable  on  January  10. 
MINES. 

Brilliant  and  St.  George  United.— is.  per  share,  psyable  on  December  21. 

Fronting  and  Bolivia  Gold  Mining  Company.— Dividend  of  is.  6d.  per 
share,  payable  on  December  30. 

Namac;LA  Copier  Company.— Dividend  of  as.  6d.  per  share  on  account  of  the 
current  yci-.r,  \  ayable  on  the  22nd  inst. 

Village  Mainheef  Gold  Mining  Company.— Dividend  is  declared  of  40  per 
cent. 

MISCELLANEOUS. 

London  and  Tilbl-ry  Lighterage,  Contracting,  and  Dredging  Com- 
PANY.— An  ad  interim  dividend,  10  be  paid  on  19th  inst.,  at  the  rate  of  5  per  cent, 
per  annum  for  the  six  moi.ths  ended  September  30. 

Kensington  Palace  Mansions.— Iniertst  paid  on  the  4i  per  cent,  first  mort- 
gase  debenture  stock,  and  an  ad  interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares. 

Fostkk  and  Bird:— Dividend  for  the  past  half-year  at  the  rate  of  6  per  cent,  per 
annum,  making  5  per  cent,  for  the  year. 

Scottish  MuToscoi'E.-Interimdividendofios.  per  share,  payable  on  the  roth 
prox. 

Haig's  Cooperage.— Dividend  of  10  per  cent,  on  the  ordinary  share  for  the  past 
year,  ^loo  added  to  reserve  and  i.  :?57  carried. 
_   Royal  Niger  Company.— Interim  dividend  of  3  per  cent,  payable  on  the  19th 

RAILWAYS. 

Donna  Therrza  ChristinaRaii.wav  Company.— Dividend  on  the  preferred 
shares  of  6s.  per  share,  being  at  the  rate  of  li  per  cent,  per  annum  for  the  year 
ended  June  30,  c.-4rrvii]g  forward  £15,126. 

Anglo. Chilian  Nitrate  ano  railway  Company.  — Interim  payment  of  7s. 
per  share,  or  3^  per  cent.,  on   account  of  dividend   on   the  7  per  cent,   preference 

Italian  Company  of  the  Mediterranean  Railways.— Dividend  of 
Lrs.i2.5opershare,  being  Lrs.  5  for  balance  of  dividend  for  the  year  1897-8  and 
Lrs.7.50  as  first  niterim  dividend  for  1838-9,  payable  on  January  2  at  the  offices  of 
Messrs.  C.  J.  Hambro  and  Son. 

TEA 

SuNNYGAMA  (Ceylon)  Tea  ESTATES.— Interim  dividend  of  2  per  cent,  on  the 
ordinary  shares. 

Assam    Co.mpany.— Interim  dividend    o"  s   per    cent.,    or  £1    per    ^hare.    on 
anuary  2. 


Sun  Fire  Insukance  Company.— Interim  dividend  of  4s.  per  share,  payable 

on  January  13. 

CoMMEKciAL  Caijle  Compan  y.— Usual  quarterly  dividend  of  il  per  cent,  on  the 
capital  stock,  and  a  bonus  of  i  per  cent. 

AIilner's  Safe. — Usurd  interim  dividend  at  the  rate  of  5  per  cent,  per  annum 
for  the  half-year  ended  November  30,  payable  on  the  31st  inst. 

Nettlefolu's. — Interim  dividend  for  the  six  months  ended  September  30  last, 
5s.  per  share  on  the  original  preference  shares,  and  of  15s.  per  share  on  the  ordinary 
shares,  payable  on  January  2. 

Assam  Railways  and  Trading  Company. — Dividends  on  the  preferred  "A  " 
shares  of  4  per  cent,  per  annum  on  account  of  arrears,  and  on  the  pre-preference 
shares  at  8  per  cent,  per  annum  for  the  half.year  ending  December  31. 

TELEGRAPHS. 
Brazilian  Submarine    Telegraph    Company.— Interim  dividend  of  3s.  pel 
share  for  the  quarter  ended  September  30,  payable  on  December  23. 


NEXT    WEEK'S    MEETINGS. 

MoxDAY,  December  12. 


Arrow  Brownhill  Gold  Mining 
Bechuanaland  Trading  Association 
Chicago  Packing  and  Provision 

Copiapo  Mining         

East  Murchison  United 

Frontino  and  Bolivia  Gold  Mining 

Leenan-the-Solent  Railway 

Munowai  Gold  Mines  


57,  Moorgate-street,  noon. 
Cannon-street  Hotel,  2.30  p.m- 
30,  Moorgate-street,  3  p.m. 
Winchester  House,  2  p.m. 
Winchester  House,  noon. 
W^inchester  House,  2  p.m. 
263,  Strand,  noon. 
Glasgow,  noon. 


Tuesday,  December  13. 


Bengal  Magpur  Railway      

City  of  Chicago  Brewery  and  Malt- 
ing Company  ...         

Continental  Union  Gas 

Indian  and  Colonial  Gold  Fields    ... 

Kempinkote  Gold  Fields      

Lagunas  Syndicate     

Lisbon  Berlyn 

Liverpool,  Leeds,  and  Hull  Empire 
Palaces         

London  and  River  Plate  Bank 

Madras  Railway 

Norseman  Gold  ...  

P.  Phipps&  Co 

Southwark  and  Vauxhall  Water     ... 

Vale  of  Kalgurli  Gold  Mines 

Wedxesday, 

Anglo- Argentine  Bank  

Australasian  Gold  Mining  Company 

Bengal  Central  Railway        

Buckley's  Brewery 

Cape  Copper 

Cooper,  Cooper  &  Co.  

Egyptian  Delta  Railway 
Emerald  (Reward)  Gold  Mining 
Grand  Junction  Canal 
Grand  Junction  Waterworks  ..i, 

Hannan's  Public  Crushing,  &c. 

Lillie  (Cripple  Creek)  Gold 

North  British  Australasian 

St.  Louis  Brewery      ...         

Van  Ryn  

West  India  and  Panama  Telegraph... 
Western  Transvaal  Development    ... 

Thursday 
African  Banking  Corporation 

Bally  Paper  Mills 

Barnagore  Jute  Factory 

Donna  Theresa  Christina  Railway 

J.  W.  Cameron  &  Co. 

Lillooet  Eraser  River  and   Cariboo 

Gold 

London  and  Tilbury  Railway 

Londonderry  Gold  Mine     

Peruvian  Corporation 

St.  John  del  Rey        

Showell's  Brewery    ... 

Transvaal  Estate  and  Development 

United  Realisation  Co 

Wilsons  &  Furness-Leyland  Line  ... 
Wolverhampton  and  Dudley 

Breweries 


Gresham  House,  3  p.m. 

Winchester  House,  3.30  p.m. 
7,  Draper's-gardens,  2  p.m. 
Winchester  House,  2  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  i  p.m. 
Cannon-street  Hotel,  noon. 

Leeds,  X1.45  a.m. 
Cannon-street  Hotel,  noon, 
61,  New  Broad-street,  i  p.m. 
II,  Cornhill,  II  a.m. 
Northampton,  2.30  p.m. 
Southwark  Bridge-road,  I  p,m- 
II,  Cornhill,  noon. 

December  14. 
Cannon-street  Hotel,  2  p.m. 
Cannon-street  Hotel,  noon. 
Gresham  House,  2.30  p.m. 
Llanclly,  11  a.m. 
Cannon-street  Hotel,  3  p.m. 
Cannon-street  Hotel,  3  p.m. 
Winchester  House,  3  p.m. 
Winchester  House.  2  p.m. 
21,  Surrey-street.  Strand,  2  p.m. 
65,  South  Molton-street,  noon. 
32,  Old  Jewry,  noon. 
138,  Leadenhall-street,  noon. 
10,  Moorg:ite-stre,et,  2  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Throgmorton  House,  noon. 

December  15. 
Cannon-street  Hotel,  12.30  p.rn* 
28,  Kenchurch-street,  2  p.m. 
28,  Fenchurch-street,  2.30  p.m. 
Winchester  House,  noon. 
12,  Moorgate-street,  2  p.m. 

Cannon  street  Hotel,  noon. 
Fenchurch-street  Station,  noon.. 
Cannon-street  Hotel,  3  p.m. 
Cannon-street  Hotel,  2.30  p.m. 
Cannon-street  Hotel,  2  p.m. 
Birmingham.  3  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  2.30  p,m. 
38,  Leadenhall-street,  u.30  a.m. 

Dudley,  12.30  p.m. 


Friday,  December  16. 


Bethanga  Gold  Fields 


Farnham  Breweries  ... 
Great  Indian  Peninsula  Railway 
Imperial  Bank  of  Persia 
Indian  Midland  Railway 

St.  Pauli  Breweries 

South  African  General  Syndicate    . 

Saturday, 
Commercial  Bank  of  Scotland 


.     Institute  of  Chartered  Accountantei 

noon. 
,     Farnham,  2  p.m. 

Winchester  House,  12.30  p.m. 
.     Cannon-street  Hotel,  noon. 
.     Winchester  House,  i  p.m. 

8.  Great  Winchester-street,  noon. 
.     Gresham  House,  noon. 

December  17. 

.     Edinburgh,  2  p.m. 


Messrs.  Baring  Brothers  &  Co.,  Limited,  announce  that  holders  of  two-thirds  ol 
the  Western  of  Santa  b'€  Railway  Consolidated  Scrip  haveaUeady  assented  to  th< 
scheme  for  the  formation  of  an  English  company.  Scripholders  who  wish  to  take 
advantage  of  the  scheme,  but  have  not  yet  deposited  their  scrip,  should  do  so  \^  itn- 
out  delay.  Lists  and  particulars  may  be  obtained  at  No.  8,  Bishopsgate-streei 
Within. 

The  numbers  are  published  of  122  5^  per  cent,  first  debentures,  amounting  K 
;^i6,coo,  of  the  Geldenhuis  Deep,  Limited,  which  have  been  drawn  for  paynieiitoc 
January  2. 

The  numbers  are  published  of  the  first  mortgage  bonds  of  the  Niuate  Railway! 
Company,  Limited,  which  have  been  drawn  for  redemption  at  105. 


December  9,  1898. 
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AN   ADVERTISING   AGENT'S   BANKRUPTCY. 

A  sitting  of  the  Hankruptcy  Court  for  public  examination  was 
held  on  Tuesday  undi-r  the  bankruptcy  of  Henry  Thomas  Walker, 
described  as  an  advertising  agent,  of  27,  Tlirogmorton-street,  E.G. 
The  statement  of  alfairs  showed  gross  liabilities  ^'21,730,  of  which 
^'l8,H62  were  expected  to  rank  for  dividend,  with  assets  £6,593.  In 
•the  course  of  his  evidence  the  debtor  staled  that  he  was  a  journalist 
and  newspaper  proprietor,  but  he  was  generally  known  in  the  com- 
mercial world  as  an  advertising  agent.  He  originally  commenced 
husiness  in  1874,  in  partnership  with  another  person,  under  the 
style  of  Walker  ct  Co.,  but  since  1891,  when  his  partner  died,  he  had 
traded  alone.  The  firm  acquired  the  lliillioiiist,  a  financial  journal 
of  long  standing,  for  £'2,500.  He  estimated  that  a  profit  of  about 
£100  a  year  was  derived  from  that  journal.  He  sold  the  ISiillioiiist 
in  August,  J8.^7,  to  the  Iliillioiiist  Publishing  Company,  Limited,  for 
£1,500  in  £1  shares,  and  was  appointed  managing  director  at  a 
salary  of  £1,000  per  annum.  He  had  handed  the  shares  to  creditors 
as  security  for  their  debts.  About  1888  a  relative  purchased  the 
society  journal.  Vanity  h'air,  for  £20,000,  and  he  acquired  a  fourth 
interest  therein  for  £5,000.  His  relative  died  in  1891,  and  Chancery 
proceedings  were  instituted  with  regard  to  the  journal.  The  Court 
subsequently  authorised  him  to  sell  it,  which  he  did  for  £12,000,  but 
he  afterwaids  found  that  the  liabilities  and  costs  exceeded  the  sale 
price.  His  personal  expenditure  since  January,  1897,  amounted  to 
£5,000,  and  he  had  drawn  in  anticipation  of  profits.  The  expendi- 
ture, however,  was  not  all  devoted  to  his  own  purposes,  as  it  included 
a  large  sum  in  respect  of  entertaining.  His  business  connection 
was  purely  a  personal  one.  In  the  latterendof  1895  he  seiitason to 
Australia,  who  purchased  two  mining  claims,  known  as  the  Golden 
Thistle  and  Lady  Eva  mines,  on  his  t^ehalf.  In  consequence  of  the 
labour  regulations  he  had  to  expend  £3,000  in  development,  but 
finally  he  had  to  abandon  the  mines,  as  no  result  was  obtained.  His 
loss  in  connection  with  those  properties  amounted  to  over  £3,000. 

In  reply  to  Mr.  Adams,  the  debtor  said  that  he  now  owed  about 
£10,000  to  various  newspapers,  cliieily  in  respect  of  advertisements. 
He  had  practically  received  the  whole  of  that  amount  with  the 
exception  of  the  bad  debts  now  appearing  on  his  accounts  (£1,968), 
.md  had  paid  it  away  in  respect  of  calls. 

The  examination  was  ordered  to  be  concluded. 

k,  MINING  RETURNS, 

t*  OUTl'UT    FOK    NOVi:MIii:K. 

KD    CIoLD    Minks    of    W.A. —Wallaroo  and   Moonta  smelters    have 
sampled  500  tons  ;  result  4,250  oz.  gold. 
Hannans  Oroya.— During  month  mill  worked  twenty-two  day.s,  crushed   1,981 
1:0ns  ;  yielded  771  oz.  gold. 

IvANHOE.  -Vyj:  November. — Crushed  3,060  tons,  yielding  4,066  oz.  ;  by  cyanide 
-j,o82  tons  of  tailings,  yielded  1,953  "z.;  total,  6,01902. 

Mount  Malcolm  Pkoj-kiktakv.—  649  tonscruslied  for  660  oz.  of  gold  ;  tailings 
m&y  7  dwts. 

Goi.coNDA.— -Mill  ran  207  hours  ;  ten  .sta^nps  ;  283  tons  crushed,  860  oz. ;  2^  dwts. 
kii  tailings. 

Australian  Gold  Mining  Company.— Crushed  70  tons  for  372  oz. 
Heacon  (Jold  Minks.— Return   for   November   (fifcecn   days) —144 oz. 'of  gold 
-<and  /I270  obtained  from  tailings  by  cyanide),  from  278  tons  of  ore  crushed. 

Ghbat  Bouluek  PKorRiETARV. — Rcturii  for  pa-it  foi'tnight~i,862  tons  of  ore 
-tnished  for  3,682  07. 

CoNsoLiDATKD  CioLu  FiELD5  OF  Ntw  Zkaland  (Pfogfcss  Mincs).— Retum  for 
November.— Crushed  3,075  tons  of  ore,  yielding   bullion  of  the  estimated   value  of 

SOUTH   AKRICAN. 

:at  Eastern  Coli.ikkihs.— Last  month's  output,  14,000  tons. 

HoNsoK.— Total  amount  crushed,  3,300  tons  ;  yieiilmg  1,670  oz.  bullion. 

BuKMA  KuHV.~63,cx>3  loads  washed  producmg  rubies  valued  at  Rs.  65,000. 
Royalties  for  the  month,  Rs.  19,000. 

DuNKAVKN. — Cru-hed  1,92010ns;  yielding,  i,iSooz.  gold. 

Nigel  Gold.— Crushiiigs  yielded— battery,  1,85802.  ;  cyanide,  1,81202. 

WtikcitSTER. — Crushings  yielded,  2,939  °'^-  of  gold. 

Norseman.— 1,024  o^-  of  gold,  from  930  tons  of  ore  cru.shed. 

Bonanza.— From  mill— crushed  1,565  tons,  obtained  1,451  oz. ;  from  cy.inide  and 
•slimes  works— treated  1,565  tons,  yielding  799  oz. 

Fkaskk  South  Extrndru.— Crushed,  54  tons ;  result,  ii6oz. 

Gei.dknhuis  Estate.— Ciushcd,  17,780  tons;  obtained  from  mill,  7,233  oz.  ; 
from  concentrates  by  cyanide,  1,100  oz.  ;  from  tailings  by  cyanide,  3,500  oz.  ;  from 
-8  imcs,  976  oz.  ;  and  troin  by-products,  33  oz.  ;  total,  12,84a  oz. 

United  Ivy  Reek.— 595  oz.  from  993  tons. 

MISCELLANEOUS. 
HRiLi.iANr. — 3,350  tons  crushed  for  a  yield  of  3,300  or.  gold. 
Brilliakt   and    St.   Geokgi-:    Unheh  have  crushed  during  the  month  2,655 
«t>ns  of  quartz  for  .1  yield  of  3,845  qt.  of  gold. 

Champion  Rkkf.— 7,708  ions  of  stone  produced  9,^61  oz.  ;  2,110  tons  of  tailings 
produced  522  oz.  ;  9,185  tonsof  ladings  (cyanide  process)  produced  2,187  t>*'I  total, 
12,270  oz.  of  gold. 

Mysore.— 7, 5cx>  tons  of  quartz  produced  12,573  oz.  of  gold  ;  4,573  tons  of  tailings 
«c/aniiie  procss)  produced  440  oz.  oi  gold  ;  total,  13,013  oz. 

MvsoRB  West  AMU  MvsoKE  Wynaau.- 401  oz.  of  gold  from  1,503  tons  of  ore 
•crushed. 

CoKOMANDEL, — i,aoo  tons  of  stone  produced  330  oz. ;  1,000  tons  tailings  (cyanide) 
produced  34  oz. ;  total,  364  oz. 

NUNuVDKOCKi. — 3,000  tons  of  quartz  produced  3,000  01.  ;  740  tons  of  tailings 
(roduced  109  oz. ;  3,132  tons  of  tailings  (cyanide  process)  produced  331  oz. ;  total, 
3,440  oz.  of  goli. 

OoREGUM.— 5,456  tons  of  quartz  produced  3,871  oz.  of  gold  ;  4,339  tons  of  tailings 
produced  709  oz.  of  gold  ;  total,  4,580  oz. 

Toi. IMA. —Estimated  returns— 4b  tons,  £,^,^00. 

New  (Jlhen- Result  for  i>ast  fortnight;— 350  tons  crushed,  yielding  304  oz.  of 
j|old;  cyanide  process,  1,200  tons,  ;£9cxi. 

Highland  Chief.- Treatment  of  8  tons  pyrites  yiilded  2(  oz.  of  gold. 
Mysore  Reefs  (Kanginhv).— 279  tons  of  ore  i  rushed,  yielded  126  oz.  of  gold. 
Nine  Reefs.     77010ns  of  stone  crushed  yielded— by  amalgamation,  185  oz.  of 
fold  ;  by  cyanide  proce^s,  89  oz.  ;  total  production  for  the  month,  274  oz. 

Pk&tarena  United.— 358  tons  of  ore  produced  133  oz, ;  364  ions  ot  tailings  con- 
4tntrate.^  (cyanide  proccs.s)  produced  177  oz. 

Lisiion-Beklyn.— Ore  mined,  2,075  tons;  ore  crushed,  9,075  tons;  treated  by 
cyanide  2,100  tons  ;  fine  gold  recovered,  7:;5  oz. 

St.  John  Drl  Rkv.— j£27.ii2  ;  yield  per  ton,  10  oz.  troy, 
.   Barkktt.— Treated  2,254  tons,  for  a  yield  of  8920Z.  gold, 

Englsh  andScotiish  Finance  CoRfORATiON(HtNE.MOA  Mine).— 120  tons  of 
crecrttsh:d  yielded  145OZ.  rt tort ed  gold 


Grand  Central  Misikg  CoMi-AKV.-Cnuaicd  $»<«>  *«»*.  yielding  buJlioa 
csiimaicd  at  $57,700,  and  concentrate*  eittiinated  toreafUc  $i9,3coduring  monlb. 

Montana.— Gold,  4,090  oz.,  and  »Uv»,  20.^02.,  obuiiwd  from  7,050  tooi  of 
ore  crusticd  in  the  milts,  and  ii,3J7  Um»  of  tuilings  from  the  danu  brought  osoet 
treatment. 

New  Comkt.— Torw  crushed,  10,537;  OOiic««  recovered  from  null,  »,6»7;  ton* 
treated  by  cyanide,  8,703;  ounces  recovered,  1,844— total  oom^*'  ©^  ouoce*  recovered, 
Hi53» 

AUSTRALIAN. 

New  Options,— Crescent  500  tons,  87  oz.;  Victory,  150  K>nf,  43  cc;  Monarch,  5 
tons,  30  oz.  , 

Northern  Territories  (The  Howlky  Gold  Mines).— Cmtbcd  dunog  tM 

month  300  tons,  yielding  178  oz. 
Gibraltar  Con!»olidated.— 1,440  tons,  S8ooz;  concentrates,  390  ec 
Crown  Dbep, — Tons  crushed,  21,500;  yield  from  mill,  6,907  oz, ;  tons  of  saadf 


and  concentrates  treated  by  cyanide  warlcs,  16,95^  j  yield  trooi  tmna*  aim  v«km»i* 
trates,  4,109  oz. ;  tons  of  shmes  treated,  4,545  ;  yield  from  slimes,  465  oz.  Total, 
10^81  fine  gold, 


sand   and  concentrates  treated   by  cyanide  work*,    5.694  ',  yiew*    «tO'5  <"•  :  K"** 


£>URitAN  RooDEPOOKT  Deep.— Toos  cfushed,   8,512;  yield,   3,367  oz.  ;  to€»»  of 
cyanide  work*,    5.694  ;  yield, 
limes  treated,  3,002  :  yield,  236  oi.    Total,  4,688  oz.  find  gc4d. 

French  Rand.— C.*ru»hed,  7,670  tons  of  ore  ;  yield  in  bullion  from  mill,  3,093  oz,  } 
tailings  treated,  5,645  tons ;  yield  in  bullion  Irom  cyanide,  1,255  <«• 

Geldenhuis  DEEf- — Tons  crushed,  24,100 ;  yield,  7,7«i  oz.  ;  tons  of  sands  aiw 
concentrates  treated  by  cyanide  works,  17.490  '•  yield,  3,826  oz.  ;  tons  of  sUiMS 
treated,  5,261  :   yield,  266  oz.     Total,  11,813  oz.  fine  gold. 

Glen  Deep.— Tons  crushed,  8,600  ;  yield  from  mill,  2,551  oz,  ;  tons  of  sands  and 


concentrates    treated  by   cyanide   worUs,   5,550;  yield,    1,901   oz. ;    tons  of 
treated,  2,450;  yield,  38002.     Total,  4,832  oz.  fine  gold. 

Glynn's  LvDBNiiURt;.— From  mill— crushed,  7,020  tons;  obtained,  769  oz.  stan- 
ard  gold.     From  cyanide  works  (two   mouths'    working)— treated,  a.sjo  tons,  yield- 
ing 1,116  oz.  standard   gold.     From  slimc  works  (two  months*   working)- Ueatod, 
1,172  tons,  yielding  447  oz.  standard  gold.     Total,  3,332  oz.  standard  gold. 

K.OFFYKONTEIS.— 3,700  carats  diamonds. 

Lancaster  Gold.— 8,642  tons  crushrd,  5.»30  oz.  recovered. 

Meyer  and  Charlton. — 0,400  tons<-ruHhed,  4,375  oz.  recovered. 

Nuukse  Dkek.-  Tons  crushed,  11,65";  ;  y>el<l  '">™  <"'"»  3f«»6  oz.  j  torw  of  sands 
and  concentrates  treated  by  cyanide  w..rks,  8,465;  yield,  3,336  oz  j  tons  of  slimes 
treated,  3,120;  yield,  214  oz.;  toial,  5,576  oz.  fine  gold. 

Salisuuby.— I>ast  month's  cruibing  yielded  1.970  oz.    ^  ^ 

Sheba.— 9,000  tons  of  ore,  2,540  oz.;  3,40-j  tons  of  tailings,  1,059  <>*•;  50  tons  of 
concentrates,  630  oz.     Total,  4,229  oz.  ,     •     j 

Transvaal  Mining  Estates.— From  mill-crushed,  10,060  loos,  obtained 
3,288  oz.;  from  cyanide  works— created  6,S8i  tons,  yielding  1,921  oz. ;  from  slimes 
works(during  October  and  Novcmbcr)—Ueated  4,592  tons,  yielding  850  oz. ;  total, 
6,050  oz.  standard  gold. 


ENGLISH    RAILWAYS. 


Dau. 

Gross  Traffic 
for  week 

GroM  Traffic  for  half- 
year  to  date 

Amu 

Inc.  or 

dec.  on 

.8,7. 

Amu 

Inc.  or 

dec  oo 

.897. 

Barry 

Brecon  and  Merthyi . . 

Dec.  3 

8.564 
l.5"5 

+'.989 
-37' 

»3 
»3 

148,700 
39.346 

-^& 

Cambrian         

City  and  South  London 

W    4 

4|884 
1,119 

-'5 

• 
'3 

"44.77» 
33,637 

+5.48* 
+756 

Furness            

t*     4 

9><73 

+35J 

• 

333,009 

+  '3.»77 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

f»     4 

*i     4 

!•      4 

Pi'' 
87.675 
101,113 
181,040 

+4.041 
+i,368 
+6,051 
+6,920 

S3 

33 
»3 

33 

1,085,^18 
3,197,176 
3,480,694 
4.348.160 

+67!^^ 

+93,700 

-  "3.470 

Hull  and  Barn&ley    .. 

II    4 

7,533 

+  1,158 

38 

'89,397 

+39,100 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &.  Southend 

II     4 

9r.752 

5i,5«>8 

27.4Ji 

>46,tj» 

8  09.N2 

4,916 

+i,S«3 
+3.574 
+  ■.973 
+  ia,col 
+  5,Jio 
+«93 

93 
»3 

33 
33 
33 

'3 

3,304,366 
l,388,.38 
.750,339 
5.713,374 

+83,560 

+  48,086 

+  18,099 

+ '19.737 

+  9,^ 

Metropolitan 

Metropolitan  District 
Midland            

»     A 
1*     i 

3 

-66 

-78 

+»,7i3 

• 
33 
»3 

355,993 
4.673.88s 

-I,3»» 
-10,14s 
+  "7,«9S 

North  E.i«tern 
North  London 
North  Staffordshire  .. 

..  j 

«5»A9 
9.833 
'5.5»5 

+5.»33 
+477 
-68 

33 

3.7>l.3'4 
«1I.I79 
357.830 

+  '77.37* 

Rhymney        

It  J 

5i»47 

+710 

*i 

70i»«5 

-J7.38» 

South  Eastern 

II     ; 

44,«46 

+.,078 

• 

i,'99>6S4 

+  Alfa 

TaffVal 

It 

«S.3K> 

+7'3 

»J 

I47rt9« 

-W.SS5 

'  From  July  i.  Includes  Waterloo  and  City  Railway  recciiu. 

SCOTCH    railways 


Caledonian       

Dec, 

70.006 

+J.S95 

tS 

>,4>8.>I3 

+  40,57$ 

Glasgow  and  South-Westera 
Great  North  of  Scotland 

>.    3 
..    3 

38,009 
8.593 

+  l,»«o 
+533 

18 

18 

577,008 
•73.7 '9 

+•0,794 
+5,»44 

Highland          

.1    4 

8,4St 

-»4 

'4  i      '44,7«3 

+•.539 

North  British 

»     4 

74.<4* 

+4.»«9 

'8     ',453.407 

+  S7.J* 

IRISH 

RAILWAYS. 

Ilelfast  and  County  Down    . .  Dec.  3 
Belfastand  Northern  Couotiea    „    3 

■ 

.,956 
4,508 

-\^ 

• 
• 

66,193 
'36,458 

+3,454 

+  «r»75 

Cork,  Bandon,  and  S.  Coast 

..     3 

'.370 

-161 

• 

36,303 

-',304 

Great  Northern 

»     » 

'4.809 

+  754 

33 

3*$,7'9 

+  3.657 

Midland  Great  Western 

Nons 

10,416 

+333 

• 

«J«,^S» 

+«I 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

Dec* 

3.J5 

—  t3t 

+  •05 

• 
ft 

= 

- 

*  From  July  i. 


8i8 


^be  Jnvestots'  IReview, 


December  9,  1898. 


Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares, 

Shares  1%  each,  except  where  otherwise  stated. 
•  Australian. 


go 
=3  8 


Nams 


^ 

'aA 

= 

|f5 

i2 

o 

:^^ 

Name 

gtj 

O 

a'- 

s 

^8 

4) 

(5 

! 

6/6 

Mi 

9/6 
2o/6 

'i 

■fe 

1 

5/3 


Aladdin %  | 

Associated    5  w  i 

Do.      Southern 5/6  I 

Brownhill  Extended %  ~   fj  , 

Burbank's  Birthday h'b  j ; 

Central  Boulder  and  West.  9/  !l 

Chaffers,  4/ 6/6-  \<)\ 

Colonial  Finance,  15/      ..  i  dis.       j: 

Cro2sus  S.  United,  17/ \  -.. 

E.  Murchison     i\ 

Golden  Arrow    ai/  [ 

Golden  Horseshoe 13?-  |  1 

Golden  Link   -io—  -Afj' 

Great  Boulder,  2/ 1/  +  /6  1 

Do.         Main  Reef,  10/  i-^  \ 

Do.         Perseverance     3^  —    ^o 

Do.         South is 

Hainault li 

Hampton  Plains.. i 

Hannan's  Brownhill 7^~*  i 

Hannan's  Oroya i  +  i 

Do.    Proprietary 5/  —  /9 


5  i  Hannan's  Star 3 

6Tif   Ivanhoe,  New    6jJ   —   ili 

^:  KalgurliMt.&IronKing,i8/    i  +    iV 

6  w   Kalgurli    6 1'i 

2!  ;  Lady  Shenton 2g 

9^   Lake  View  Cons gi  —    h 

i^i  Do.         E.\tended ,0—  i 

-^!         Do.        South I 

^,  London  &  Globe  Finance   19/ 
i     London&W.A. Exploration     ij 
■^[  Do.         Investment    .,     ^ 

I  I  Mainland  Consols 1"' 

\  1  North  Boulder,  ic/    -fe 

ill!  North  Kalgurli % 

■Jii   Northern  Territories    ....     -{J 

2^   Peak  Hill 3 

i-"s   South  Kalgurli    i\ 

X       \V.  A.  Goldtields    li 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 8/  —2/6 

W.  A.  M.irket  Trust 7/  -  /6 

White  Feather    i 


Sooth  African. 


% 

8/ 
5* 
3d 
3i 

14 

3.. 

■I 


1 
9i 
5 


=J. 


Angelo 6i^  +  i 

Aurora  West   Hi 

Bantjes iw*"  ^ 

Barrett,  10/ S/9 

Bonanza    4K 

Buffelsdoorn    8/ 

City  and  Suburban,  ;£4    . .  54 

Comet  (New) 3iu~  3 

Con.  Deep  Level    3 

Crown  Deep    13J   ~    i 

Crown  Reef I4i  +   i 

De  Beers, /;5 26i  +   i 

Driefontein 4TJ  + 

Durban  Roodepoort 6    + 

Do.  Deep    3S  + 


+  i 


East  Rand  6ii+  i 

Ferreira    25i+  i 

Geldenhuis  Deep  10    +1 

Do.  Estate 8i  +  4 

George  Gocb   w  +  ^a 

Ginsberg 3  w 

Glencairn r J  —   ^J 

Griqualand  West  7i  +  J 

Henry  Nourse    9:1   +  i 

Heriot  7^  +  i 

Jagersfontein 9i 

Jubilee Joi  +   1 

Jumpers    5i 

Kleinfontein    2S 

Knight's  4M 

Lancaster 2  w 

Langlaagte  Estate 3 

Lisbon-Berlyn 2/ 


3* 

4^ 
6i 

4t 
2i 


May  Consolidated 3I 

Meyer  and  Charlton  43 

Modderfontein    6^ 

New  Bultfontein    £ 

New  Primrose 41^ 

Nigel,  15/ 2ij 

N  igel  Deep i  Ji 

North  Handfontein  la- 

Nourse  Deep ii  +  i 

Porges-Randfontein i3  -f  V.f 

Rand  Mines    33i  +   S 

Randfontein    2 10  +   iV 

Rietfontein ij  +   V." 

Robinson  Deep 10 

Do.       Gold,  ;£5  83  +   1 

Do.       Randfontein....  iili+  1/3 
Roodepoort  Central  Deep    ig 

Rose  Deep 8 

Salisbury 3U+   i^ 

Sheba    ij  -  U 

Simmer  and  Jack,  ^^5   5)V+  \ 

Transvaal  Gold 1 J 

Treasury      4     — 

United  Roodepoort  4^  — 

VanRyn 2ilj  + 

Village  M.ain  Reef 7^+4 

Vogelstruis i4 

Do.       Deep } 

Wemmer 13  ^.r  +   ^ 

West  Rand {i 

Wolhuter,  i,it 43  —  4 

Worcester    „   2I 


i 

■u 


2io 

i 

la'a 
18 


58! 

!■/ 

11/6 

7/6 


12/3 

2i- 

iJ 

2 

8i 
3i 
5 
6^- 


Land  Exploration 

Anglo-French  Ex 2^5+    iV 

Barnato  Consolidated  . . . .   i  j^  ] 

Bechuanaland  Ex 2  —   iV'; 

Chartered  B.S.A 2^5  ; 

Clark's  Cons ^—    i! 

Colenbrander J 

Cons.  Goldfields 5^+   1* 

Do.  Pref.   ....  23/ 

Exploration     \\  —    1 

Geelong    aj  —  i 

Henderson's  Est ^ 

Johannesburg  Con.  In.    ..   li^ 

Do.           Water     ....20'  —1/3 
Mashonaland  Agency 1*5-  i 


AND    RhODESIAN. 

\}'  Mathonaland  Central  .... 

6     i  Maiabele  Gold  Reefs    

24  '  RIozambique   

iiS  Oceana  Consolidated    ..  .. 

i^  ,  Rhodesia,  Ltd 

5$  j            Do.           Exploration 
1     !           Do.           Goldtields 
4i  IS.  A.  Gold  Trust    

^  i  Tali  Concessions    

I  j  Transvaal  Development  .. 

>5  United  Rhodesia 

I  -/^   Willoughby 

5     Zarabesia  Explor 


6^    -   i 


si   H 


MlSCEIXANEOUS. 


Alamillos,  £2 ^ 

Anaconda,  $25 sS  ~  i 

Balaghat,  fully  paid 12/  +  1/ 

Brilliant,  ;£2   11/6 

Do.      St.  George's....   3!  + 

British  America  Corp 15/9 

British  Broken  Hill 7/6 

Broken  Hill  Proprietary. .  2 i*- 

Do.  Block  io/io,;£9/i3pd  2^  x.d.    ' 

Cape  Copper,  ^2 43  —  i 

Champion  Reef,  ids 4J  +   V«i 

I  Copiapo.  ;£2 aft-   ii 

I  Coroniandel    2     —   Vj 

:  Day  Dawn  Block 11/6  -  /6 


2&, 

4- 

i'7/6 
6/6 


Fronlirio  &  Bolivia  .. 

Hall  Mines     

Libiola,  £s 

Linares,  >C3    

Mason  &  Barry,  ^i. 
Mountain  Copper,  £$  ... 


Ir-  1 


8i  - 

3t 

5 


Mount  Lyell,  £3 64 


3oi 
6 
27/ 

2/3 

7i 
li 
4i 
li 

.10/ 


Mount  Lyell,  North 2 ,'!.  — 

Do.  South 5/6  + 

Mount  Morgan,  17s.  6d...   5-J  + 

Mysore,  los 5 

Mysore  Goldfields    5''6-l- 

Do.     Reefs,  19/    2/^  + 

Do.    West 7/6 

Do.     Wyr.aad   6/ 

Namaqua,  £2    3 1"  + 

Nundydroog 3iu~* 

Ooregum 3  lu  + 

Do.       Pref. 3i^- 

Rio  Tinto   £s    3°     " 

Do.       Pref.;C5    6 

St.  John  del  Rey 25/6  - 

Taiiipu 2li 

Tharsis,  ,£2    7i   — 

ToUma"A,";£s  i^ 

Waihi  4ii  + 

Waitekauri ij 

Woodstock  (N.Z.)    i- 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME, 


Name. 


Period.   Ending.  Amount. 


I  n  d 


I  n  d 


1/6 


Belfast  Street 
Birmingham 

Aston 

Birmingham 

Midland _ 

Birmingham  City  .. 
Birmingliam  General 
Blessington  and 
Poulaphouca  .... 
Bristol  Tramways 
and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 
Croydon.. 
Dublin     and     Bles- 
sington    

Dublin  and  Lucan  . . 

Dublin  United 

Dudley    and    Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . , 
Gateshead   and    Dis- 
trict   

Glasgow 

Harrow  -  road      and 

Pad  ding  ton 
Highgate  Hill 
Lea      Bridge       and 

L.eylon    

London,      Deptford , 

and  Greenwich    . . 

London      General 

Omnibus    

London  Road  Car  . . 
London  Southern  . . 
North  Staffordshire- 
Provincial  

Rossendale  Valley  . . 

South  London 

South  Staffordshire. . 
Tramways  Union  . . 
Wigan  and  District.. 
Woolwich  and  South 
East  London 


Week 


Dec.    3 
Nov.  26 

Dec.    3 

3 

3 


Increase 
or  De- 
crease 
on 

1S97. 


Month 
Week 


l> 

4  1 

,, 

3  i 

tt 

3  1 
1 

»l 

3 

•1 

3 

» 

3 

No 

V. 

Dec. 

3, 

,j 

3 

t» 

I 

II 

^i 

It 

3 

II 

3 1 

II 

3 

Month 


•6ct.' 

Week    Dec.    3 


2.°54 


704 

3,916 

771 


2,478 
301 

820 
278 

82 

48 

2,924 

157 

3,392 

S85 

843 
2,804 

230 
68 

676 

554 

19.875 
5,98" 

451 

429 
2.'73 

159 
1,582 

611 
'3,993 

398 

3°5 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


i, 
+  191 

+  58 

+  78 
+420 


+  272 
+  49 

+  95 

—  J 

+7 

+  92 

+  10 

+218 
+  89 

+  t6 
+  163 

+  16 
+  19 


+40 

+  2,288 

+  309 

+  35 

+  53 

+  235 

.  +10 

+  145 

+  48 

+  2,163 

+  12 


t 
23 
48 


Inc.  or 

Dec 

001897, 


1-63 


t 
48 


3,082 
1,867 

18,550 

4.»77 

120,158 

14,786 


6,345 


147,3" 
19,862 

4.027 
40,936 
30.349 
'13.999 

9,831 


+65 


—637 

-107 
+334 
+61403 

+  273 

+  11,901 
+  1,433 


+395 


+684 


+4.3y> 
+243 

+  383 
+  1,737 
-76 
+  13,616' 


+  8i3 


I 


'  Traffic  suspended. 


f  From  July  i- 


FOREIGX. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux  

Ilrazitian  Street    .... 
British        Columbia 

Electric  

Do.     net    

Buenos     Ayres     and 

Belgrano    ' 

Buenos  Ayres  Grand 

National 

Buenos  Ayrcs  New.., 

Calais 

Calcutta 1 

C'rth'g'n^&Herrerias 

Gothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    . . 

Do.    net    

Twin  City  Rapid 

Do.  Net    


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


Nov.    7  I    5,439 
Dec.    3!    1,1(6 

..      3  j       268 

„       2  I    2,oo5 

Oct.  [m  lr44,046 


+  65 
+  136 
-2,199 


April 
11 

Oct. 

Nov.  5 

Sept. 

Dec.    3 

.•      3 
Nov. 
Nov.  9 
Nov. 

Oct. 


$30,729 '  +  $10493 
$10,392  +$4,958 

5,691    '  +  :,o73 

$28,873   +$2,182 

$58,476  -  $1,015 

152     '       +1 

1,172      :     -424 

3,M9        -256 
419    ;     +82 

^1,145       +124 
$123,546  +$2,07 
$53,996  +$3,60. 
$186,859  +$'7539 
$ioo.37!!  +$10945 


£ 
192,120 

58,3>4 

12,456 
106,277 


J  $305,154 

t  !  $97,402 

*  50,518 

♦  - 
—  '$569,167 


45.745 


12,142 

10  $1783305 
10  '$943,802 


i. 
+18,220 
-10,775 

+ 1.324 
-2,551 


+8,853 
+  $89,214 

-$i4.iS8 


+  6,305 

337 
+82 

+  $9,336 
+$132601 
+  $119212 


*  From  January  i.         t  From  April  1,  1898. 
•  From  April  15,  1897.  J  From  October  1,  1897. 

•j  Milan  line  only.     Total  receipts  from  January  i,  including  Lodl  line  to  date 
of  sale,  ,£17,636. 


The  numbers  are  announced  of  forty  debentures  of  the  Hotchkiss  Ordnance  Com- 
pany, Limited,  held  by  non-assenting  holders  to  the  rearran.uemtnt  scheme,  dated 
December  12,  1894,  which  have  been  drawn  for  payment  on  January  2  at  /lo  per 
cent,  premium,  at  Messrs.  Smith,  Payne,  &  Smiths,  or  at  the  company's  offices. 

The  Rio  Tinto  Company,  Limited,  publishes  the  numbers  of  the  4  per  cent, 
first  mortgage  bonds,  1895,  which  have  oeen  drawn  for  payment  at  par  on 
January  2. 

Bentwich,  Watkin-Williams,  &  Co.  have  admitted  into  their  firm  Mr.  Oscar 
Gray;  and  the  style  of  the  firm  will  in  future  be  lientwich,  Watkin-Williams,  & 
Gray. 


The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Ulanagua 
branch  of  tlie  L'lndon  Bank  of  Central  America  announcing  the  remittance  ot 
$15,000  gold  to  the  City  Bank.  This  sum  completes  the  amount  required  for  tne 
serviceof  the  Nicaragua  debt,  due  on  Januiry  I,  1B99.  -      j  ,„ 

The  registered  offices  of  Messrs.  Palmer  &  Co.,  Limited,  have  been  removed  to 
41,  Holborn-viaduct.  j  l     .  r  .t,. 

The  numbers  are  published  of  the  s  per  cent,  first  mortgage  debentures  of  t,1e 
Lautaro  Nit.ate  Company,  Limited,  which  have  been  drawn  to  be  paid  off  at  par  on 
J.anuary  2,  at  ihe  offices  of  the  company,  13,  St.  Helens-place,  KL. 

Holders  of  the  consolidated  first  mortgage  5  per  cent,  gold  bonds  of  the  Mew 
York,  Ontario,  and  Western  Railway  Company,  redeemib  e  on  June  1.  1899,  are 
i.iformed  that  the  company  has  made  an  arrangement  with  Messrs,  Kuhn,  LoeD, 
&  Co.,  whereby  holders  are  given  the  privilege  10  lefund  their  bonds  into  4  pet 
cent,  refunding  mortgage  gold  bonds,  due  1992  „     •■-    d   -i        1  c  ™,  .-.nf 

The  numbers  are  advertised  of  $425,000  Northern  Pacific  Railroad  6  per  cent, 
general  first  mortgage  bonds,  which  have  been  drawn  for  repayment  110. 

The  Council  of  Foreign  Bondholders  announce  that  they  are  prepared  to  pay  on. 
at  the  rate  of  s  per  cent.,  the  certificates  issued  by  them  in  respect  of  the  70  [« 
cent,  unpaid  on  the  coupons  of  the  Greek  Funding  loan  of  1893,  due  on  Apru  i, 
1804,  July  I.  1804,  and  Uctoljer  I,  1894.  ^     t      j  „   «f.,t 

Messrs!  Glyn,  Mills,  Currie,  S:  Co.  have  received  by  cable  from  the  London  and 
River  PLite  Bank  at  Montevideo  a  remiilance  amounting  to  A3,454  I4S.  'or  tne  ser- 
vice of  the  Uruguay  s  per  cent,  loan  of  1S96.  ,    ,      r,   -1  n.l^ntnre 

The  numbers  are  announced  of  5  per  cent,  debentures  of  the  Railway  Debenture 
and  General  Trust  Company,  Limited,  drawn  for  payment  at  110 
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FOREIGN    RAILWAYS. 


Mileage. 


Toul. 


W, 


574 

3'9 
76J 
!>34 
4»7 
yi4 
«.59« 

00a 

845 

»97 

138 
181 
180 
138 
543 
137 

9? 


S!5 
1,336 

ISO 

1,346 
1,317 

333 
X06 

94 
•43 

330 

77i 


Increase 
on  1897. 


Name 


GROSS  TRAFFIC  FOR  WEEK. 


186 
^^P  Mileage. 


AntofaeaAta  (Chili)  and  Bolivia 

Argentine  Great  Wrsiern  . .  

Bahi.'i  .ind  San  Francisco 

Ilahia  Itlanca  and  Nnrth  \V.:st     ,,         ..  

Hiienos  Ayres  and  Pacific 

liu'.-nos  Ayrcs  and  Kosario 

Buenos  Ayre<i  (Ireat  Southern      . .  ..  

Do.        Ensenada  Section 

Buenos  Ayres  Western 

Central  Argentine 

Central  Bahia  .,         .,  

Central  Uruguay  of  Monte  Video 

Do.     Ka.stcrn  Kxtension  . . 

Do.     Northern  Extension 
Cordoha  and  Rosarto 
Cordol)a  Central 

Do.         Northern  Extension 
Costa  Rica 

Kast  Argentine  

Entre  Kio«      . .  

Inter  Oceanic  of  Me.\ico    . .  ..         . .         . .         .. 

Ija  Gunira  and  Caracas 
Leopoldina     . . 

Manila 

Mexican  . .  ..  . .  

Mexican  Central  ..  ..  ..         ..  .,         ,. 

Mexican  Nati0n.1l  .. 

Mexican  Southern  ..  .,  

MinasandRio 

N.  W.  Argentine 

Nitrate  

Ottoman         ..         . ,         ., 

Recife  and  San  Franci^o  . .         . .        . .         

San  Paulo 

Santa  Ke  and  Cordova       

Western  of  Havana  . ,         . .         . ,         *. 

'  For  month  ended.  |  From  July  i,  1S98. 

INDIAN 


Wmr 
ending 


OcU     3l» 

Dec.     3 

Nov.    13 

Dec.  3 

Dec.  3 

Dec.  3 

Dec.  4 

Dec.  4 

Dec.  4 

Dec.  3 
.Sept.  30* 
Dec.  3 
Dec.  3 
Dec.  3 
Nov.  37 
Nov.  27 
Nov.  37 
Dec.      3 

Oct.  9 
Dec.     3 

Dec.     3 

Oct.  21 
Dec.     3 

Dec.  3 
Dec.  3 
Nov.  3^; 
Nov,  30I 
Nov.  30I 
Oct.    31* 

Dec.  3 
Nov.  3ot 

Noy.  36 
Oct.  8 
Oct.  30 
Dec.  3 
Dec.     3 


Amount. 


5573.000 
6,107 

3,3)0 

',55' 

7.5«5 
14,801 
40,606 

4.096 
16,014 

37,384 

t86,83> 

8,335 

1,481 

755 

.  ■.74° 

919,500 

$45,000 

3.S73 

490 
1,884 

$70,400 

",467 
$233,000 

817. 74' 
886,500 

839". 703 

*'93,3oS 

<l>4.88o 

*I43,488 

957 
33,c6o 

3,836 

3.«S3 

■  5,447 
1,856 

»,70O 


In.  or  Dee. 
upon  1897. 


4-$i5i,ooo 
4-  1.389 
839 
358 
1.977 
9,065 
8,649 
«,079 
>.594 


t  For  fortntsbt  ended. 

RAILWAYS. 


13,054 
•393 

«97 
•5 
69 

•350 

•740 

393 

4«3 

+  627 

4*   9l4,ooo 

-  379 

-  5164,000 

+  ,*«.M5 

+  »i4>5oo 

4-  }3i.5<5 

4-  »5ii053 

4-  *'.33J 

-  ♦89.79' 

45 
+      ".935 

-  4.654 

-  '7 


768 
705 


GROSS  TRAFFIC  TO  DATE. 


Near 
Weeks. 


I 

48 


47 
47 
48 

«o 
I 


4« 
4« 

47 
I 
f 
f 

30 


47 
4« 

I 

'5 

37 

i 


Amount. 


f  In.  or  Dec. 
upon  1897. 


£ 

$4.49»,ooo 
'  39.030 

43.375 
15.44* 

646,048 

73^409 

383,778 

9iaA>3 
••.«44.8»2 

117,838 

",393 

•',93' 

.      4'.4Si 

•1,118,8)0 

13,508,050 

a<7,i4« 

»7.9«9 
36,116 

ft,3oS,750 

.        77.484 
(16,989,000 

$628,919 

$<./39.S«' 

*5.3"9.>84 

$3,5.'o,77i 

&4 1 8,758 

$622,095 

61,438 
398,059 
99,8s  > 
35.9'5 

37,83a 
50,190 


£ 

;+    $43.<x» 

4-      24,o'7 

'-        2.>3S 

473 

4-      36,540 

*  9».»59 
+     96.476 

*  5>[4 
+     40.783 

*  J^P' 
4- •106,696 
+  ».S84 
4-        '.549 

-  3,373 
-.  '.735 
-•«3S.59o 
-♦663,760 

-  16,186 

■••  '.Tn- 
+  3.35< 
4- ♦139,170 

-.  «3h477 
-$1,995,000 

+  J».03J 
4-tl37,65o 
■•■  8443.4=3 
+  $221,143 

-  824,004 
$201,866 

-  '7.098 
'4.613 

-  83,899 
+       5.»3» 

+  8,459 
T   ".7»o 


;  For  nine  days  ended. 


Total. 

Increase 

on  1897. 

962    ■ 

100 

^»>5 

no 

■m6i 

—. 

mt 

49 

1.491 

— 

972 

43 

840 

1^035 

— 

Namb. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  or  Dec. 

on  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weeks. 


Amount. 


In.  or  Dec' 
oa  1897. 


Bengal  Nagpur  . .  

Bengal  and  North-Wcstern  .,         ..         .. 

Bombay  and  Baroda 

Burma     .. 
East  Indian 

Great  Indian  Penin      .  

Indian  Midland  .•. 

Madras  ...  .,         ..         ..         .,j     Nov.  26 

South  Indian    ..         ,  . .         . .         . .         . .         . .         . .         .J     Nov.    5 


Nov.  26 

Nov.  5 

Dec.  3 

Nov,  5 

Dec.  3 

Dec.  3 

Dec.  3 


i  Rs.i.ia.ooo  —Rs.  10,897 

'  Rs.i.22.r6o  +R&.8,657 

i        j£a6,675  +;C  2,352 

j    Rs.  1.50.442  :-R.>.2,i35 

!    K s.  13.76.000  +  Rs. 8.0O3 

;        JC73.590  +;£2t,8oi 

,     Rs.  1.44. 180  I  t-  Rs.25,047 

i      ;Ci7.63o  i— ;£i,oo8 

Rs.  1.38.526  I -Rs.  28,438 


g  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Rs.  18.94.974 
Rs.17.63.337 
;£46'.463 
Rs.  36.49.019 
RS3.42. 10.000 
£999.454 
Ks.33.70.964 
.£379,036 
Rs.  38.68.389 


,-Rs.«7,303 
1 4- Rs.  36, 300 
j  4-/3,001 
I+R5. 3.16,803 

—  Rs.  1.35.000 

+  ;£66,630 
;  —  Rs.2.04,t4r 
I— ;(.5»,»'8 
I  -  Rs.3.66.045 


Mileage. 


Total. 


9' 7 
6,678 

933 
6.169 
1,685 
3.5" 

.135 

189 
3,938 
3.197 

477 
'.570 
3.499 
1,333 

4.654 
'.979 


Increa.se 
on  1897. 


Name. 


33« 


Haltiniore  &  Ohio  S.  Western 

Can.idi.in  Pacific 

Chicago  Great  Western 

Chicago,  Mil.,  &  St.  Paul  .. 

Denver  ,^  Rio  Cirande 

Grand  Trunk,  Main  Line    .. 
Uo.      Chic.  &  Grand  Trnnk 
Do.      Det.,G.  H.  &  Mil. 

Louisville  &  Nashville 

Miss.,  K.,&  Texas 

N.  v.,  Ontario,  &  W. 

Norfolk  &  Western  .. 

Northern  Pacific 

.St.  I.ouis  S.  Western 

Southern 

Wabash  


GROSS    TRAFFIC   FOR   WEEK. 


Period 
Ending. 


Nov. 


3ot 
3ot 
3ot 
3ot 
3ot 
3ot 
30: 
30: 
3ot 
3ot 
3ot 
30J 

3t 

3ot 

3ot 
30* 


Amount. 


dols. 
164,507 
758,000 
133  662 

994  o.~K) 

347.700 

jCio7,68o 

j£'4.95' 

£4,963 

615,000 

34 1,  .534 
111,439 
819,000 
635,688 
i3i,ooo 
662,000 
362,000 


In.  or  Dec. 
on  1897. 


GROSS   TRAFFIC  TO   DATE. 


No.  of 
Weeks. 


dots. 
4-496 
4-33,000 

-4,016 
4-49,000 

-4,8o3 
-/;3,133 

4-A325 

+£'5' 
4-43,000 
—60,609 

4-1,316 

4-2,000 
4- 35.000 
-*-;6,ooo 
4-66,000 
•f5t,ooo 


46 


Amount. 


dols. 

3,096,056 
33,401,000 

3,488,513 
'5.975.000 

3.948.700 
jti,73l.239 

/;398,984 
£90,773 

9,730,044 

S.7'7.658 

1.757.744 

4,680,000 
»', '64,77s 

3.593.'95 
17,591,000 

6,077,087 


In.  or  Dec 
on  1897. 


t  For  nine  da>-s  ended. 
MONTHLY   STATEMENTS. 


Mileage. 


It^ 


Increase 
on  '897 


NET  EARNINGS  FOR  MONTH. 


Namb. 


Amount. 


I  In.  or  Dec. 
on  1B97. 


NET  EARNINGS  TO  DATE. 


No.  of 
Months. 


i  la.  or  Dec. 

Amount.      I    on  1897. 


6,935 
*.547 
6,169 
1,655 
'.970 
3.SI3 
335 
'»9 
3.'»7 
3,938 
».39« 
477 
'.570 
3.499 
3.407 
".055 


336 


Atchison  

Canadian  Pacific 

Chicago,  Mil.,  &  St.  Paul   .. 

Denver  ,S;  Rio  Grande 

Erie        

Grand  Trunk,  Main  Line  . . 
Do.         Chic,  is:  Grand  Trunk 
Do.        Del.  G.  H.  ,S;  .Mii. 

Illinois  Central 

Louisville  and  Nashville 

New  York  Centr.'il*   .. 

New  York   Ontario,  &  W.  . . 

Norfolk  iS;  Western    .  . 

Northern  Pacific 


October 


Pennsylvania .September 

Phil.  A  Rending        ~      • 

Southern  P.acitic         

Union  Pacific  


October 


Scateicent  of  give  s.raSc. 


dols. 

1,516,000 

1,356,000 

1,930,000 

385,600 

998,000 

£'44.499 

£9,656 

£5,508 

711,000 

657,000 

4,353,000 

110,200 

400,000 

1,845,000 

3,333,7'! 
1,043,100 
1,973,650 
1,045.000 


dols. 

4-327,000 

-159,000 

4-307,000 

•^69,747 

-43,000 

-£i4,4»8 

4-A70T 

-£'.543 

4-  30,000 

4-1,000 

4-  44,000 

-10,400 

4-113,000 

-t- 365.000 

4-73,800 

-38,333 

+  393,314 

4-yg,ooo 


4 
« 
4 
la 

4 
10 

4 
9 

4 
4 
4 


dots. 

7.810.434 
8,116,000 

10,806,334 
'.367.475 
6,340,600 
A57S.545 
£43.334 
£33,759 
5,311,311 
'.735.000 

37.367.S40 

3,800,071 
4,383.630 
'4.7*7.*>7 
J,4".673 
S,7»7.73« 
3,319,000 


I       dots. 
+i.»79.«.« 
+»S,ooo 
4-843,840 

I     4-15,400 


4-2u)to« 

-f  I,ia6.n9 

-«4V>0O 

-«4».03» 

—^600 

H-i73.no 
+  »ei.S»« 

-7543*4 
+<54.0»o 
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prices  (auoteb  on  the  Xonbon  Stock  Ejrcbanoe. 

ThrouKhout  the  Investors'  Revii'W  middle  prices  alone  are  quoted,  the  object  heing  to  qive  the  public  the  approximate  current  quotations  of  every  jecurity  ol  any 
consequence  in  exl-tence.  On  the  markets  the  buwng  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  U'he» 
particulars  will  be  found  in  the  Investment  iNDEXpuhlished  quarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  js.,  by  post  2S.  2d.  VKhere 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
onlv  verv  insignificant' issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  liut  the  list  is  subdivided  into  the  eading,  or  active,  stocks, 
an/ those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  ana  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mijies  and  Mining  Finance  Stocks  are  placed  in  special  lists.  T^t       j  i     >  tsu        ts  c.i      j  i     ..     ,  ,<.,,l .  PC 

Among  the  abbreviations  used  .ire  the  following  :—S.F.  Snk.Fd.  i/«/«V/«'K/,-  Ctn'..,  ccr/i/tcates ;  Deha.  orlihs.,  deitH/urrs ;  T)h.  or  T).St^i.,r/eien/urt  stock,  V\.,. 
Prf.,  or  Pref.,  prejerencc ;  Prefd.  or  Pfd.,  prefirred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulatme ; JjM  or  Ouar., 
guaranteed;  bL.,  iontis ;  S.,  Sr.,  or  .Ser.,KrrM;  In.,  Ins.,  ia'z.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  1.13. ,  liable  to ;  Sp.,  Surp.,  JKr*/Ki, 
Pm.,  PeTp., perpetual ;  hn.  lien;  Lo.  loan.  ,.  „-,_*-,.•       •         ^-.u  ,1,-. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  witn  tnff 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Corporation,  &c.  {continued}  '.- 


2}  p.c.'s(Childers')Red . .     1905 

Local  Ix)an5  Stk igu 

Metro.  Police  Deb.  Stk.      1920 
Red  Sea  Ind.  Tel.  Ann 
Canada  Gv."Intcl.Rly.' 

Do.  do. 

Do.  Bonds  .... 

Do.  Bonds  .... 

Egyptian  Gov.  Gar.     . . 

Greek  Guar.  Loan    

Mauritius  Ins,  Stk. 


104J 

no 

1044 

3 

106 

109 

:iii 

IW 

,106 

100 

1940  no 


1908 
1903 

igo8 
1910 
1913 


Turkish  Guar.   185s    106 

Bank  of  Ireland  Stk 596 

India  Rupee  Paper |  61 

Do         1854-5    !  62 

Do.       1896-7 1916  .  55 

IsIeofMan  Deb ilO* 

Do.       Deb.  Stk. . .  1919-29  102 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


Namb 


\ 

3 
3 
3 

li 

Ij 

3 

3i 
3 

\ 

3 

li 
3 

3 
3, 

3} 
3 
3 

|J 
3 

3 

h 
3 

li 
=J 

Ji 

li 

3 
3 
3 
3 
3 

^4 
3 

|j 
3 
3 

■3i 
3 


Metrcpolitan  Con. 

Do 

Do. 
LC.C.  Con.  Stock 
Comm.  of  Sewers,  Sep.,  S. 
Corp.  of  Lond.  Bds. 

Do 

Do  ,  Debs.  Sep S 

Do.,  Deb.  Stk.  Scrip 

Barnsley 

Barry    

Bath 

Batley  

Birmingham    

Do 

Do 

Blackburn    

Bournemouth 

Bradford 

Do.      Deb.  Stock    .. 

Brighouse 

Brighton 

Do 

Burton-on-Trent 

Cambridge  

Cardiff 

Doj    

Cheltenham 

Chichester    

Coventry 

Croydon  

Do 

Derby 

Devon  C.C 

Dewsbury    

Dorset  County   

Douglas  (I.  of  Man)  .... 

Dover    

Dublin „  . . 

Eastbourne 

Edinburgh  

Do 

Exeter 

Glamorgan  County   .... 
Glasgow  

Do 

Do 

Gloster 

Grimsby    

Hampshire  County  .... 

Hanley 

Harrogate   

Hastings 

HertfordshireC.C    .... 
Heston     &       Isleworth 

U.D.C 

Huddersfield 

Hull  (ist  iss.) 

Inverness 

Ipswich    

Lancaster , 

Leeds    

Leicester 

Lincoln 

Liverpool „ 

Do     R.l.  Stk     


1929  ;U6J 

1941  112 
1920-49J  97i 
1920  !  95 J 
.F.  1905  104 
98-1902  lOOi 
898-1912:101 
3.F.i9i6l06J 
1927-57'  95i 


3      Manchester 1941    106 

35»;Middlesbro' 1909  [JO^i 


,103 


1914-40  ivi 
1909-34;  102  J 

I9U-44|10^, 

1946  !ll5i 

1947  ;109 

1926     93 
1930   1031 

1913-33  ;?ii 

1945  iUd 
1954    107 

i9i6-46;100 

1946  117 

1957 ;  ^'^h 

i9i3'43:iOU 
1913-43IIOI 

1935  114* 
'9H-S4l^24 

1971  iluoi 

1916-461101^ 

,9.7.57|Mi 

1940  |106A 
1920-50  104A 

I9I7-33IJJ') 

1930  107 

1922-32,105 

1926  IIOIJ 
1913-43, ICK 

1944  ilU* 

1920-4O1IO4 

1924   105J 

1927  1  94 
rsry-S-  9«* 
1914-31  10<i 

1914    107 

1921  :102.i 

1925-40  94 

I9i5-55ll02i 

I9I3-47102 

1914-34  105* 
I9i3-43;10lj 
1914-34,101 
1915-54IIO5J 
1916-36  95^ 

1915-3S;101 
1934  105 
125i 

1914-44  100 
1932    1031 

1919-55  lOlj 
1927  944 
1934  ,114 
1919  102 
1254 
1923  j  93i 


I        Vo 1911-13 

I         Do 1915  '1<" 

Middlesex  C.C I9i5-35'1*'^ 

Newcastle    1936  |115j 

Do.  Irred 128 

Do.  1915-36!  99i 

Newcastle-under-Lyme..  1909-44  l'-2 

iNewport  (Mon.)    1915-5S  l^i 

Norwich  1952    lOS 

Nottingham    iHOi 

'Oxford 1951  llO'i 

Penzance I9i6-46jl01 

Plymouth     1942    106 

Do.    25Rd.  Stk 1918-58!  99 

Pontypridd  U.D.C 1916-46, .?8i 

Poole 1915-45 

J  Portsmouth 1916  24  &  27 

Do 1913-33 

Ramsey      1920-4C 

Ramsgate 1915-5S 

3^  i  Reading   

3    I      Do 1962 

3J  iRhylU.D.C 1953 

3    I  Richmond  (Surrey)  ....      1942 
River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'   1915-50 

Sheffield   1925-5, 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  .Shields 1915-45 

Southampton 1915-451IOO 

Southend-on-Sea   1916-46, 101 

Staffs  C.C 1915-35  ly?i 

Stockport 1914-54 

Stockton 1932 

Do 1915-35 

Surrey  Co 1922-32 

Swansea  

Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames  Conserv.    "A" 

Deb.  Stk 1954 

Rn.      "B"  Deb.  Stk.      1954 

Torquay 1913-43 

Tunbridge  Wells    193 

Tyne  Improv.  Com,  Red. 

Stk 1918-52 

Tynemouth 1913  1  99J 

Wakefield 1029  'lOOJ 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  {continued   :— 


IOC 

111 

104 

100 

102i 

127J 

104 

107 

103i 

99 
102 
101 

92J 
100 
103 
101 


lOU 

102j 

102 

104J 

125 

105 

101 

100 

lOlJ 
102i 
100 
102i 

105 


Walsall 1932    105 

West  Bromwich 1930   104i 

West  Ham 1929    109 

Do 1945    105 

West  Sussex  C.C 1915-35  105 

Weston-s.-Mare  Lcl.Bd.  1014-44  101 
Weymouth&Melc.  Regis      1918  ;101 

Widnes 1915-55'  1^1 

Wigan 1921  1104 

Windsor    I9i8-55]102i 

Wisbech    1947  '1114 

3J  j Wolverhampton 1932  ill5 

3    '  Do.  1924-54!  106 

3     .York i9i6-4i|l05i 


SUBJECT    TO   STAMP   DUTY. 


112 

104i 

104 

140 
128 


3i   BelfastCityS  Dis.Watr.      1938 

3  1  Do.  Red  Stk „  1953-6 

ai    Belfast 1924 

4  Blackburn  Con.  Deb.  Irred.  ... 

3^  !  Do.    do.    Irred 

3}  !Bristol I126J 

j\  i  Burnley 1933    113 

2t  'Chesterfield  Gas. -indW'r,i9i6-46    96J 

3i  ,  Douglas  Town    1921    104 

3      Dover  Harb.  ist  Dtb...      1956    105 
3i  ,  Hull  (2nd  iss.)    125i 

Leeds  Deb. 1027  !120J 

Do 112i 

Do 1927  !l04 

Leicester 1919-44  103^ 

Manchester 148 

Do 1928:1021 

Middlesboro' Mrts 19.3$    107i 

Sheffiela   1906-10 1 5il04J 


Do 1925-36 

Do 1925 

Southampton    S.  K. 

Stockton  Morts 1908 

Worcester «„     1950 


113 

103i 

104J 

107i 

108 


Namk. 


1917-23 


British  Columbia 1907  116J 

Canada,  "  Intercol.  Rail,"     1903  lOvi 

Do.    (Bonds)    1904-5-6-81044 

Do.    Reduced 1910    109 

Do.    Ends 1909-34  105 

Do.    Loan  1910-35110 

Do.    Loan     1938    103 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.  by  an.  draw. 

Do        1879    

Do.       1881    

Do 

Ceylon 

Fiji  Gov.  p'e'bV Sink."  Fd.' 

Jam.aica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

N.it.al,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  1897-1902 

Do.  1903-5-8-9-1^ 

New  Zealand    -^   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Stj-lg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1013-15 

St.  Lucia  Debs. . . 

South  Australia    1&98-1900 

Do.  1901-191," 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do,  1916 

Do.  1917-18-24 

Tasmania  i897-i9oi!104 

Do 1908-11,  1913-14-20'108 


106 
106 
105 
113 
107 
104J 
103 
101 
112 
1194 
103 
102 
118 
115 
96 
96 
34 
103 
105i 
115 
102 
103 
1071 
108} 
117 
109 
109 
107 
1014 
103J 
118 
1134 
104 
1094 
106 
109 


Trinidad  Debs.,  an.  drw.i  p  c. 

Victoria 1 899-1901 

Do.      .   1904 

Do.      Rail.  Loan    1907 

Do.      Loans     19(^-13 


105 

1014 

105 

107 

105 


West.  Austr.  1  p.c.  ar.  Sink,  Fd.  107 


Do. 


do 


104 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44  111 

Barbados  Insc.  Stk 1925-42  105 

British  Colum.  Insc.  Stk.      1941      99 

British  Guiana  Insc 1935    1154 

Do.  do.  Stock  . .  1923-45  98 
Canaila  Stk.  Regd.  . .  19C.4-5-6-8  1044 
Do.  4p.c.  (late5p.c-)Regd.T9io  109 
Do.  34  p.c.  Stock  Regd.  1909-34  106 
Do.  Ln.  for  4  milln.  stg.  1910-35  110 

Do.  Sik.  Regd 1938    103 

Do.  Insc 1947     92J 

Cape  G.  Hope  Regd.    ..   1917-23113 
Do.  (Ln.  of83)In.sc.    ..      1923)114 

Do.  Cons.  Stk.  Insc 1916-36II2 

Do.  Consol.  Insc.  Stock  1929-49  109 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 

Do,  ....      1940 

Grenada  Insc.  Stock.. . .  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock. . ..       1934 

Do.  ....   1922-44 

Mauritius  Inscribed  ....      1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.    Inscribed  Stock..  1914-39 


Newfoundland  Inscribed  1913-38 


Do. 

Do.     Consd.  Stk.  Ins. 
N.  ^3.  Wales  Stock  Insc. 
Do 
Do. 
Do. 


1935 
1936 
1933 
1924 
1918 


101 
1204 
1(M 
108 
103 
1144 
97 
1194 
115 
119 
106 
104 
114 
114 
118 
106 
105i 


Name. 


N.  Zealnd.  Con.  Stk.  Ins.      1929   114 
Do  1940   10' 

Do.         Inscribed 1945      ^' 

Quebec  (Prov.)  Ins.  Stk.      1937      9i 

Queen.sland  Stock  Insc.  1915-24  1(^4 
Do.  1921-4-30 105 

Do.  1945    107 

Do.  1922.47'  98 

St.  Lucia  Insc.  Stock  ..   1919-44113^ 


S.  Austrln.  (1882-7)  1*«S-  i9'6-36  109 
Stk.  Reg  "" 


Do. 


1939   lOft 
Do.  1916-26100" 

Do.  1916   100 

Tasmanian  Insc. Stock..  1920-40  105 
Do.  1920-40 113 

Trinidad  Insc.  Stock 1917-42  109 

Do.  1922-44;  98 

Victoria  Rly.   Loan  '81,  | 

Inscribed  Stock 1907    105 

Victoria  In.sc.  Stock     1908-13-191075 

Victoria  (1885)  Ins.  Stk.      1920    111 

Do.      Inscribed  Stock  1921-3-6106 

Do.  do.  1911-26  108 

W.  Austral.  Insc.  Stock     1934    117* 

Do.  1911-31  107 

Do.  1915-35IO4 

Do.  1915-35;  9* 

Do.  1916-36;  95 

Do.  19271  96 


FOREIGN  STOCKS,  BONDS,  &C. 

1.0 U PONS    PAYABLE    IN 
LONDON. 


Is 


1935  11004 


56/ 
25/ 

40/ 
32/8 
36/ 
17/6 


4i 


3 

i 

4 

6 

6 

6 

15/ 
■5/ 
12/ 
.5/ 

7/6 

4 

6 

4 
3 
6 


Argentine  Ry.  Loan  6  p.c. 


Name. 


1881 

1884 1 


Do.     5  p.c 1604 

Do.  N.(;.Ry.Ext.5p.c.i 887-8-9 
Do.  5  p.c.  Trsy.  (Jonvs.  1887 
Do.  44  p.c.  kiterl.  Gld.  1888 
Do.  44  p.c.  Stlg.  Extrl.  1""" 
Do.  34  p.c.  External  ..  1 
Do.      4  p.c.  Ry.  Guar. Res. 

Do.      4  pc.  Law  3378 1896 

Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Do.  188-1-3-6 

Bulgarian J  " 


Do. 
Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Mort.  Bonds 1892 


1886 
1887 


1893 
iGv5 
1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1890 

Do.      Do.  Regi.s 1896 

Do.  44  Gold 1  , 

Colmbn.  ill03p.c.Ext.Bds.  109O 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs,    . . 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  "  

Do.        "B"    

Danish  Gold    1914 

Do.     1897    

Ecuador  N.  Ext.  Bds.  44  p.c.   . 

Egypt'n  lns.Stk.lia.Stp.Dty.1890 

Do.  State  Domain    187S 

Do.  D.  Sanieh   Red.    . .   1905 

EntreRios iS86.| 

Do.     Fndg.  Ln.  Bds. 1894-1921 
Do.    do.      Parana  City 

Greek 

Do i334 

Do.  Rentes 

Do.  (Pirajus-Larissa  Ry.)  .. 
Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Honduras ;.  1867-70 

Hungarian  Gold  Rentes 

Do.  ....   1S95 

Italian  Irxiga.  Guar 


72 

71 J 

70 

70 

71 

52 

60 

61 

59 

55 

55i 

55 

82 

85 

97 

97 

73 

77 

73 

SO 

34 

7J. 

72 

84 

99- 
108 
109 

98 

9S 

36 

18 

25 

24 

25 

24 

27 

22 

95 

» 
ICOi 
1C2 
1C» 
35- 
29 
24) 
41? 

m 

404 

49 

25 

106 

5 

101 

88 

im 


I^^De^mi 


B6EMBER  9,    1898. 


Zhc  Jnveetors'  IReview. 
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Foreign  Stoclu,  ftc.  (caHtlHutJ)  :— 


M 


Name. 


5 
5 

fi 
6 
5 

5 

4 
3 

li 

I 

CO/ 

5 
3 

4 
3 

4 
4 


S 
5 

4 

?1 

3 

3 

? 
58/1 

ti 

4 


Italian  Maremmana  Ry.. 


iapan  5  p._c. 


<:xican(Nat.R.  Tehiiantp  c.).. 

D«.        Kxtrl 189; 

Do.       Extrl.  1893     

Do.      Intrnl.  Cons.  SIvr 

Do       Intern.  Rd.  IWs.  2d.  Ser, 

Nicaragua  t886 .,-. 

Norwegian,  red.  1937,  or  earliei 
Do.  do.  1965,        do. 

Do.      3J  p.c.  unds 

Paraguay  ip.c.ris.  ^p.c.  1886.96 

Portuguese  3  p.c,  1853-84 

Russian,  i8j2,  ;C  Strlg 

Do.     i3s9 

Do.      (Nicolas  Ry.)  1867-9  ■■ 

Do.      Transcauc.  Ry.  1883  .. 

Do.     Con.  R.  R.  l)d.  Ser.  I., 

Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  1891.. 

Do.      Bonds      

Do.  Ln.  (Dvinsk  and  Vitbslt) 

Salvador  1 889 

S    Domingo  4S.  Unified      . .   1980 

San  Luis  Potosi  Slg.  1889  

San  Paulo (Brzl.),.Slg.  i883  .... 
Santa  Vi  1883-4 

Do.     Kne.  Ass.  Certs.  Dcp. . . 

Do.      1888 

Do.     Kng.  Ass.  Certs.  Dpsil.. 

Do.    (W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Rcconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  1880 

Do.      188B 

Dc.      Conversion  I-.oan  1894.. 
Trans.  Gov.  Loan  Red. .  .1903-42 

Tucuman  (Prov.)  1S88 

Turkish,  Seed,  on   Egypt.  Trih. 
Turkish, Egpt.  Trili.,Ott.  Iid.,'94 

Do.     Priority  1890 

Do,     Convted  Series,  "A".. 

Do.     Customs  Ln.  18&6 

Uruguay  Bonds  1896  

VenzuelaNewCon.Debt  iSGr 


95 

102} 

94 

98} 

96} 

36 

36 

471 

95 

94 
100 

16 

228 
148 

90 
101 

92 
102 
102 
1024 
100 
100 

SO4 

45 

93 

80 

40 

39 

61 

60 

25 

25 

53 
103 
101 

96 

96 
106 

67* 
102* 

99" 

93 

95 
56} 
36 


COUPONS   PAYABLE   ABROAD. 

Argent.  Nat.  Cedl.i.  Sries,  "B".'  39 

Austrian  Sler.  Rnts., ex  lofl., 1870    85 

Do.     Paper  do.     1870I  84 

Do.       do.  do '  84 

Do.    GId  Rentes  1876  100 

Danish  Int.,  1887,  Rd.  1896 [  — 

Dutch  Certs,  ex  tagldrs '  85 

Do.         Bonds    I  96 

Do.        In.sc.  Slk I  96 

French  Rentes  |103j 

Dp.     1878, '81-4.,  Red lOlj 

German  Imp.  Ln.  1891 93j 

Do.  do.  1892-3 1  93} 

Do.  do.  1890-4 93 


Italian  Rentes,  ex  25  fr, 

Japan  Cons.  Ln.,*92,  3,  &  5, Red. 

Prussi'*n  Consols 

Cons.  Stg.  Ln.  1891 


Spanish  (Unse.al'd) 
Utd.  States 


877,  Red. 
189s,  30  yrs. 


.  1907 


94 
49 
101 
93 
41} 
115 
130 


Do, 

Do.         Maschsetts  Gl.  193^1114 
Virginia  Cpn.   Bds.,  3  p.c.  from! 
July,  1901    '.83 


BRITISH    RAILWAYS. 

J/?0.  SHARKS  AND  STOCICS. 


Name. 


Uarry,  Ord 255 

Do.    I'refd 122.i 

Do.     Defd !l4tii 

Caledonian,  Ord 150 

Do.    Prefd 93 

Do.     Defd.  Ord.,   No.   i      4 
Cambrian,  Ord I     4  J 

Do.     Coast  Cons '■     4} 

Cardiff  Ry.  Pref.  Ord 112} 

Central  Lond.;£io  Ord.  Sh.    10 

Do.     do.     £tt  paid 6 

Do.     Prcf  Half-Sli,ares..      1} 

Do.     Def.    do 4J 

Cilv  and  S.  London    \  66} 

Kast   London,  Cons 7 

Furness 77} 

GUsgow  and  S.   West.  Pfd.,  82 

Do.  do.  Dfd.'  67 

Great  Central,  Ord. . .  .1894 

Do.     London  Kxten 

Great  N.  of  .ScotLand,  Prfd. 

Do.  Dfd j  30 

Gr;ot  Northern,  Prefd 1120} 

Do.     Consolidated    "  .\  '    55 

Do.  do. 

Highland  

Isle  of  Wight,  Pref. 

Do.     Defd 83j 

Lanes.  Derbys.  and  E.  Cst.      3 
L.  Brighton  and  S.  C.  Ord.  188 

Do.     Prefd.  Ord |198 

Do.  Contgt.  RightsCerts.    16} 
Lond.  and  S.  Western  Ord. '222} 

Do.     Preferred     134 

Lond.,  Tilb.,  and  Southend  141} 

Mersey,  .£20  shares    j      j 

Metropolitan,  Cunsld.       ..  126 

Do.    .Surplus  Land    91 

Ncrth  Cornwall,  4  p.c.  Pref.  106} 

Do.     Deferred     j  22J 

North  London 219} 

North  Stal}or(l'><ira   >127 


39 
86 


lea       .-x      JO 

^^^J'^l 

:fd   .\\9\ 


Britlth  Ruilmyf  icoHtimuiC) :— 


Last 
Div. 

Name. 

J 

>/9 

Plymouth,  Devonport,  and 

S.  W.junc.  i;io 

Port  Talbot  x;i<>  Sharej    .. 
Rhondda  Swns.  B.  Xjio  Sh. 

260} 

i?n 

3 

Do.     Prefd 

Do.     Defd. 

Scarlroro',  Bridlington  Tunc. 

Sheffield  hist.  Ord 

South  Eastern,  Ord 

Do.     Pref.     

140 

i 

150 
195 

TafTVale   

75 

Vale  of  Glamorgan 

Waterloo  &  City 

12^ 
lUj 

LEASED  AT  FIXED  RENTALS. 


4 
5-19.0 

:l 

56/6 
s 

s 

6 

3* 

4l',T 

3} 

:) 


Birkenhead iI44} 

East  Lincnshire 205} 

Hamsmith.  it  City  Ord.  . .  192* 
Lond.  and  BlackwII 160} 

Do.   /;ioo  4}  p.  c.  Pref. . .  160} 
Lond.  &  Green.  Ord 100 

Do.     5  p.  c.  Pref.     174 

Nor. andEastn.;£5oOrd 86 

Do.  ..1101} 

N.  Cornwall  3}  p.  c.  Stk. . .  Il24  J 
Nott.  &  Granthm.  R.tC. . .  1143} 
Portplk.4  Wigtn.Guar.Stk.  i  119} 
Vict.Stn.A  PimlicoOrd...  30'! 

Do.         4}p.c.  Pref.    ...1160} 
West  Lond.  ;i2o  Ord.  Shs.i  13} 


DEBENTURE  STOCKS. 


4         .Alexandra  Dks.  &  Ry 1124} 

3  Barry,  Cons 104} 

Brecon  &  .Mrthyr,  New  A  125} 
Do.  New  B  109 


4 
4 
4 
4 
4 

u 

3 

3 

76/5 

4 
5/ 


4} 

4 
4 
4 

\k 

4 


4t 

4} 
S 

A 

4 
3 
3 
4 
3 
4} 


^3! 

6 

4i 

4 

4 

3 

3 

3i 


Caledonian    ... 

Cambrian  '*  A" 
Do.  "  B  " 
Do.  "C 
Do.        "D- 


CaidiffRIy |101} 

City  and  S.  Lond 135 

Cleator  &  Working  Tunc...  116^ 

Devon  &  Som.  "  A '' 102j 

Do.  "  B  "  4  p.  c.    32} 

Do.  "  C  "  4  p.  c.    10 

C.  Lond.  3nd  Ch.  4  p.  c.  A '134 

Do.        2nd  B   i  65i 

Do.        ^rdCh.  4p.  c.  ..i  20j 

Do.       ;th  do !  10? 

Do.  isi(3}p.  c.)  ....  12f.J 
Do.  2}p.c.(Whitech.Exn)'  35( 
Eustoii  (4  Ch.  Hope  D.Sk.  102' 

Forth  Bridge    Wli 

Furness 141' 

Gla-sgow  and  S.  Western  ..  145 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N.ofScotK-uid 

Gt.  Noithern    .. 

Gl.  Western 

Do 


Do , 

Do 

Do 

Highland  

Hull  and  Barnsley  ....... 

Do.  iiid  (3-4  p.  c). . 
Isleof  Wight   !140, 


!l56i 

ll3Sj 
110' 
146 
153i 
163j 
181; 
90* 
133, 
103? 
124* 


Do.         Cent. 

Do.        -K"    

Do.       "C" 

Lanes.  &  Yorkshire    

Lanes.  D.-ibys.  &  E.  C.<t.. 

Ldii.  and  Ulackw.-xll   ;148' 

Ldn.  and  (ireeiiwich l43 


Lond., 


Brighton,  &c. 
Dj 


&c..  Arb. . 


■  883. 


'145, 
.1162' 
,154; 
152! 
1136' 
1361 
104* 


Lond.,  Chath., 

Do. 

Do. 

Do. 

Do. 

Lond.  &  N.  Western IIJ 

Lond.  S:  S.  Westn.  '■  A"  . .  Ill 

Do.  Consld.  Ill 

Lond.,  Til.,  &  Southend  ..  144, 
.Mersey,  5  p.  c.  (Act,   lS66)l  — 

Metropolitan    145 

Do 159. 

Do 125' 

Met.  District   20Ji, 


Do. 


135; 


Midland     I  94' 

Mid-W.iles"A-    il35i 

Neath  &  Brecon  ist  1122? 

I  Do.  "Ai"    ..117? 

North  British 103* 

Do 1893IO6 

N.  Cornwatl,  Launcstn.,&c  il24 

'North  Ea^itern (lU 


Debenton  Scoclu  (.aHtiniud)  :— 


*i 
3 

4 
4 
4 
4 

li 

3 

3 

4 
3 
3 

4 
4 


North  Lond.m . . . .  ,^ 

N.  Staffordshire 

Plym.  Devpt.&S.W.jn... 
Rhondda  and  Swan.  Bay. . 

Rhyinney 

South-Eastern 

Do 

Do 

Do 

TairVale 

Tottenham  &  For.  Cats   . . 

Vale  of  (Glamorgan    

WeM  Highld.(Gtd.byN.B.) 
Wrexham,  Mold,  &c.  "A"' 
Du.  "B 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


Name. 


5 

4 
4 
4 
5 
5 
4 

;• 
\ 

4 
4 

3 
3 

4 
3 
4 
5 


3i 

ao,6 

3 


Caledonian  143 

Do 141} 

f  orth  Bridge    141 J 

f'uraesj    i88i'l35} 

Glasgow  &  S.  Western 143; 

Do.        St.  Enoch.  Rent  141,' 

Gl.  Central   |197; 

Do.         I  St  Pref. Il49' 

Do.         Pref.  jl05} 

Do.         Iired.  S.Y.  Rent  15ll 
i     Do.  do.  iisel 

iGt.  Eastern,  Rent Il40j 

I>>.  Metropolitan..  174} 

Do.  il411 

Gt.  N.  ofScotl.tnd 1135} 

Gt.  Northern    144 

.;180} 


jGt.  Western,  Rent 

Do.  Cons. 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.  C 

L  ,  Chat.&D.  (Shrtlds.) 

L.  &  North  Western 

i  L.  &  South  Western . .  18I 
IMet.  District,  Ealing  Rent   149} 
I         Do.  Kulhani  Kent  148 

I         Do.  Midland  Kent  l.W 

Do.     Mid.  &  Dist.  Guar.  131 


.Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A'^Knt.. 

jN.  British,  Lien 

Do  Cons.  Pref.  No.  I 

]  N.Cornwall,  Wadsbrge.  Gu. 

j  N .  Ea.slern    

1  .V.  Staff. Trent&  M.^JoShs. 
jNottingham  Joint  Station, 

I     3  p.c.  Stk 

j  Nott.  Suburban    Ord 

jS.  E.  Perp.  ^Vnn 

j     Do.         4}  p.c 

'S.  Vorks.  June.  Ord 

jW.  Cornwall  (G.  W.,  Br.. 
Ex.,&S.  Dev.  Joint  Rent  ItC} 

W.  HighL  Old.  Stk.  (G 
N.B.) 


'} 
180} 
144 
179} 
106} 
145 
144 


92 
1U6 
106 
140 
106 
144 

35 

lOH 
121' 
55; 
I60: 
117, 


104} 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Alexandra  Dks.  &  Ry.  "  *  "  126, 

Do.  "B'no: 

narry(Finit)    \l(n, 

Do.     Consolidate.! '135j 

Caledonian  Cons.,  No.  i   ..  141' 
Do.  do.     No.  2  ..  140 

Do.  do 1878173} 

Do.         Pref.     18S4  138} 

Do.        do.  i387(Conv.)  1464 

Cambrian, No.  i  4  p.T.  Pref.    6*7} 

Do.         No.  2        do.        I  32] 

City  &  R.  Lond.  /to  shares    15 

Do.  New  141 

Furness,  Cons.    1881  13ll 

Do "A"iB8iI88l 

Do.         "B"i833l27l 

Glasgow  &  S.  Western  ....  140 
Do.  No.  2 —  139 

Do.  1888 137} 

Do.  1391  137» 

Gt.  Central  157 

Do 130} 

Do.       0)nv 872  149 

Do.         do 1874  148 

Do.         do 1876  144 

Do.         do.    187914a 

Do.         do.    i33t  137 

Do.       1889101 

Do.       1S91  IDS 

Do 1894  too 

|G(.  Eastern,  Cons. 141} 

Do.        1886140 

Du.        881,113} 


Preference  Share*,  &c  (cm/ianw^  : 


I 

4 
4 
4 
3 
9 
36/11 
4 
3 


5 

u 

IS] 

4 
4 

u 

4 
4 
4 

4 
4 

;l 

3 

u 

u 

s 

It 

5 

4 
4 
4 
4 


it 

'/7i 


u 

5 

4 

u 


Gt.  Kaucm,  Coos. 1884 

Do.        1887 

D<K        1888 

Do 1890 

Do.        893JII8* 

Do.  ( Int.  fr.  Jan '99)1 803  I15I 

Gt.  Norili Scotland  ■S^'-..U2( 
Do.  ■•B"..I13U 

Gt.  Nonkcro,  Can*. ,1*3 

Do f«9«IU7 

Gt.  Weoem  Cons. IVBA 

Hull  &  Kamsky  Rai.  at  US  U6{ 

isicofWiKkt ml 

Lane*.  &  Vorlcsbire,  Con*.  107 

LaacDTby([E.C.5p.c./ial    9 

Do.  5p.c.  2nd  j£to'     8 

Lood.,  Brifht.,  &c.,  Coos.  177 

Do.  and  Cons.  176 


Load.,  Chat,  ft  Dov.  Arhiir. 

Do.    and  PreC  4}  p.c. 

[.ond.  ft  N.  WeMem 

Lond.  &  S.  Western. .18S 

Do. 

Do.  _ 

Lond.,  TiflMry  &  SnatkeiidlM(4 

Do.  Coos.,  1887  UB 

Do  i89iU8 

Mersey,  5  p.c.  Perp. 
MetroiKMitan,  Perp. 


lJ»t 

108 

144 

l«* 
.  1884143 

12«* 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


MO* 
i8«a,Ur, 

Irred 'l3B 

tBJ;;13B 

New Ue 

14* 


UO 
100 
108 


Guar 

Meti>jp.  Dist.  Exten    SB.C 
Midland.Perp.  Pref.  ...".., 
N.  British  Coas.,  No.  >    ..Il35 
Do.      EdiB.&Glasgow.lSl| 

Do i86sJl( 

Do.      Coot t37Vll- 

Do.       1874I51 


N.  Lond.,  Cons. 1 866  1744 

Do.    sod  Cons.  . .  1875 157{ 
N.  Sutfordsbire 106 


Plym.  Devpt.  ft  S.  W.  Jon;. 
Port  Talhat.  &e.,  4  p.c.  ;£io 

Shares,  4  paid 

Rhondda  ik  S«-ansea  Bay, 
5  p.c.  ;Cta  Shares    . 

Rhymncy,  Cons. 

Eastern,  Cans.    . . . 

Do.        do 

Do.      Vested  Cos 

Do i89i'138 

Do 1893I23 

Do.  3  p.c.  after  July  1900  102 
TaffVaJe ......^7132* 


149} 

lU 

133} 
160 
178 
140} 


INDIAN   RAILWAYS. 


I 


i/.i 

J/ 

3» 

i/4«d, 

a/6 

3 

4 

7i 

»l 

7'975<l 
3>/6 

4 

V'O 
9/ 

k 

8/<i} 
6^4} 

56/81'. 
4} 
5 

4 
4 

4^ 

4} 

4 

«/< 


5» 

117 

U6 


A.ssam  Bengal, Ld.  (3} 

till  June  30,  then  3  p.c)joo  '102 
BarsiLight,  I.d.,  j^ioShs.'  10  10 
Bengal  and  N.  West.,  Ld  {too   148 

Do.     ;Cio  Shares    10  ^  14} 

Do.  3}  P.C.  Cum.  Pf.  Shs.    to     10^ 

Do.  I     4  !     £* 

Bengal  Central,  Ld.,  /to| 

(3}  p.c  -♦-  ith  net  earn)     5 

Bengal  Dooars,  Ld :ioo 

BepgalNagpr.,  Lim.fgua. 

4  p.c  4- 4th  sp.  pfts?)    . .  too 
Bouibay,     Barotla,     and:        ; 

C.  I.teua  s  p.c  )    ....too  23* 

Burma,  Ld.  (gua.  2}  p.e. 

and  }  p.c.  add.  till  i9oi)'ioo   112 

Do.        ;CioSh.-\rc5         I    3i 

Darjeeling  Himal'n  Debs,  roo   1C2 

Delhi  Umb.   Kalka,  Ld.,         , 

Gtia.  3}  pc.  4-  net  earn.' 100   122} 

Do.  Deb.Stk.. 1800(1916)100  ,113 

Estn.  Bengal,  ■•A'Ab.I9J7    —  '  »* 

Do.  ■•B''i9S7    ;- 

Do.  Gua.  Deb.  Stock  ..'too 
East  Ind.Ann.".\*(i953)   — 
Do.  "C"'    ....|  — 

Do.  "B"    ....    — 

Do.      Def.  Ann.  Cap.| 
(gua.4p.c.-flthsp.pfts.)|  — 
I-U-st  Ind.  Def  .\nn.  "  D"]  — 
East  Ind.  Irrcd.  6tock    ..,100 
Gl.  Ind'an  Penin..  Gua  5, 
pc.  -f  }  surplus  profits . . ;  120  !177 
Do.  Irreil.  4p.c.  Deb.  St.'too 
Indian   Mid.,  1a1.  (gua.  41 

p.c.  -f  |th  surplus  pitv  I  toe 
Madras  Ouac.4-  }  sp.  phm.  tow  .165 


2S 
3U 

27 
29 
31 

162 

172 
lS7t 


.177 


Do.  do. 

Do.  do. 

Nilgiri,  Ixl..  tst  Dr' 
Kohil-  and  Kum.~. 
ScilKle,  Puoj.,  anv'    ! 
"A     Ann.,  toji  . 


too 

!ioo 


Do. 


15** 
MV 
9f7 
'.i3 


:  -  .as 


822 


Zbc  Jnvestocs'  IReview. 


December  9,  1898. 


India    Railways  continutJ):— 


i£ 


H 


I 

s 

4 

ii 

3J 
S 
5 


South  Behar.Ld. ,  £io  shs. 

Do.       Deb.  Stk.  Red.lioo 
ISouth  Ind.,Gu.  Deb.Stk.  100 


South  Indian,  Ld.  <gua.  31 

's.  profit.s)  lo 
Sthn.    Mahratta,  Ld.  (3*: 


p.c,  and  i  spls.  profitsi)  100 


p.c.  &  Jth  net  earnings)!  100 
Do.       Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld '00 

Do.      Deb.  Stk.  Red. '  — 

Niz.'uii's  Gua.  State,  Ld. . .  too 

Do.      Mort.  Deb.,  1936  100 

Do.  do.        Reg.  100 

Nizam'.sGua.  State,  Ld.,3i 

p.c.Mt. Deb.  bearer i  — 

Do.         Reg.      do.  ..!  — 
W.  of  India  Portgese.  Ld.ioo 


102 
102 
154i 

120 

116 

118 

100 

103 

122i 

107 

106 

97i 
95i 
74, 


Do.      Deb.  Stk.,  Red  too  'iQl 


RAILWAYS.-BRITISH  POSSES- 
SIONS.        


M 


5 

4 

s/6 

ml. 
6 

s 

5 


Atlantic  &  N.W.  Gua.  i|  1 

Mt.  Bds.,1937    '    iool25i 

BuflF.  &  L.  Huron  Ord.  Sh.:  10  13} 
D0.1stMt.Perp.Iids.1879  100144* 
Do.  and  Mt.  Perp,  Bds.        100  144l 

Calgary  &  Edmon.  6  p.c.  i 

1st  Mt.  Stg.  Bds.  Red..      100   74 

Canada  Cent.  1st  Mt.  Bds. 
Red 100  102 

Can.  Pacific  Pref.  Stk |     100  101} 

Do.  Strl.  ist  Mt.  Deb.  Bds. 

1915    

Do.  Ld.  Grnt.  Bds. 


Name. 


100 119 
100 107 
100 107 
100 116 


1938.. 

Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk, 
Do.  Algoma  Bch.  1st  Mt. 

Bds.,1937    ,■      i°ol21 

Demerara,  Original  Stock,     100   47^ 

Do.  Perp.  Pref.  Stk |     100  152j 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;^10  Shs 

Dominion  .\tlntc.Ord.  Stk. 

Do.  3  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk, 


4 
100 


11 

301 

100  991 

100 110 

D0.3ndd0.Red I    loolOO 

5      ' 
100 

100  ti 
100  133 
100  140 
iool30i 


5 
981 


American  Railroad  Stocks  {fiontinued)  — 


>-i9 


Na.mb. 


Paid. 


8/3 

4 

t(4 

$ij 

*34 


5ti 

?4 

$3i 


Si 

6 


Do.  "B'Def.    I    lo/.|     ^ 

Atlant.  First  Lsd.  Ls.  Rll.! 

Trust i  Stk.  '102 

Baltimore  Ohio  S.W.  Pref.'  *ioo;     7J 

Central  of  New  Jersey. . . . ;  5ioo    

Chesap.  &  Ohio  Com '  ^100    26i 

Chic.  Gt.West.  5  p.c.  Pref.  j 

Stock  "  A  " I  $ioO;  50 

Do.      do.  Scrip.  In [     —      43 

Do.  4  p.c.  Deb.  Stk 1  Sioo|  79 

Do.  Interest  in  .Scrip    ....,  §1001  72 
Chic.Junc.  Rl.  &Un.  Stk.j 

Yds.  Com $100  137J 

Do.  6  p.c.  Cum.  Pref. i  Sioo  124 

Chic.  Mil.  &  St.  P.  Pref... I  Sioo  I67j 

Cleve.  S:  Pittslnirgh $lo'  go 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 8100   — 

Erie4p.c.Non.Cum.ist  Pf.;    —     37^ 

Do.  4  p.c,     do.    snd  Pf.      —     19 

Gt.  Northern  Pref.    S100142J 

Illinois  Cen.  Lsd.  Lines  ..  $100104' 
Kansas  City,  Pitts  &G.  ..  Sioo  21 
L.  Shore  &  Mich.  Sth.  C.     Sioo  200 

Mex.  Cen.  Ltd.  Com ^  Sioo      6 

Miss.  Kan.  &  Tex.  Pref...,  «iool  36 
N.Y.,  Pen.  &  O.   1st  Mt.j 

Tst.  LfL.Ord :    —  '  47i 

Do.  1st  Mort.  Deb.  Stk.  ..:  Sioo^  941 

North  Pennsylvania $50    97| 

Northn.  Pacific,  Com Sioo   42J 

Pitts.  F.  Wayne  &  Chic. . .    *ioo  180 
Reading  1st  Pief ;    S50,  24 

Do.  2nd  Pref ;     S50'  11 

S.  Louis  &  S.  Fran.  Com.l  Sioc     7 

Do.  and  Pref. j  «ioo    JO 

St.  Louis  Bridge  ist  Pref. .    *ioo  108 

Do.  2nd  Pref. Sioo    52i 

St.  Paul,  Min.  and  Man. ..    *ioo  I75j 

.Southern,  Com j  SioO;  ioj 

Wabash ,  Common i  $100!    8 


American  Railroad  Bonds- 
{centinued) '. — 


Gold 


AMERICAN  RAILROAD    BONDS- 
CURREIfCV. 


EmuB.->y&M  t.Bi.schoff,  Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Can.ida,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  1st  Mt. 

Bds.,  1902    loolOli 

Do.  do.  Deb.  Stk 100  104 

Do.  G.T.  Geor.  B.ay  &  L. 

Erie  1  Mt     1903    100 105 

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908  ....  TOO  104 
Do.do.Con.s.iMt. Bds.  1912  100  107 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    100  104 

Do.  Welln.,  Grey&  Brce 

7  p.c.  Bds.  I  Mt TOO  108 

JamaicaistMtg.  Bds.  Red.     —     103 
Manitoba  &  N.  W.,  6  p.c. 

1st  Mt.  Bds.,  Red 100  — 

Do.   Ldn.  Bdhldrs.  Certs.     —      — 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ;>i,ooo  price  %  —  1201 
Mid.  ofW.  Aust.  Ld.6p.c.  1 

I  Mt.  Dbs. ,  Red 100   281 

4    Do.  Deb.  Bds.,  Red 100  106 

4  Nakusp&Slocan Bds.,  1918      100 105 
1    Nat.al  Zululand  Ld.  Debs.,     1001  71} 

5  N.  Brunswick  1st  Mt.  Stg.  1 
Bds.,  1934    100I22 

Do.  Perp.  Cons.  Deb.  Stk.      100  115 

—  N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Deb.s 100    30 

«    Ontario  &  Queb.  Cap.  Stk.    $100  1551 
5    Do.  Perm.  Deb.  Stk Joo  144} 

—  Qu'Appelle,    L.    Lake    & 

Sa5k.6p.c.iMt.Bd!i.Red.  100  331 
Queb.  &  L.  S.  John,  1st  Mt.  j 

Bds.,  1009    100  32 

5   Quebec  Cent.,    Prior  Ln.  | 

Bds.,  1908    100  105 

»1  Do.  5  p.c.  Inc.  Bd.s 190    33j 

4    St.Lawr.&Ott.Stl.istMt.      loo'112 

4  Shuswap&Okan.,  ist  Mt. 

Deb.  Bds.,  191 5 100    74 

5  Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 100   10 

5    Do.  (S.  Franc.  Brch.)5  p.c. 
Stl  iMt.  Db.  Bds.,1910 

4  Toronto,  Grey  &  B.  1st  Mt. 
1/    Well.  &  Mana.  li  Shs.    . . 

5  Do.  Debs.,  1908 

S       Do.  2nd  Debs.,  1908 

5  Do.  3rd  do.,  1908  

6  Atl.an.&St.L.-.w.Shs.,6p.c. 
S  Gd.TrunkMt.  Bds.,  1934 
5  iMichigan  Air  Line,  5  p.c. 

1st  Mt.  Bds.,  1902 

Minneap.,S.  P.  &  S  t.  Ste. 
Mar,     t  Mt.  Bds.,  193881000102 

AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Name 


Albany&  Susq.  i  Con.  Mrt.  1906  116 

.Mlegheny  Val.  1  Mt i9io|135} 

Canada  Southern  1  Mt 1908  1121 

Chic.  &N.  West.  Sk.Fd.Db.  1933  1121 

Do,  Deb.  Coupon    1921  1151 

Chicago  &  Tomah      1905114} 

Chic.  Hurl.  &  Q.  Skg.  Fd.  1901  102} 

Do.  Nebraska  Kxt —    104} 

Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.  Div 19091191 

Do.  (S.  Paul  Div.)  i  Mt.  19021145^ 

Do.  (La  Cross  &  D i9'9ill71 

Do.  1  Ml.  (Hast.  &  Dak.)  i9iol3?l 

Do.Chic&Mis.Riv.iMt.  io?6    _ 

Det.,G.HavenS:  Mil.  Equip  I9i8il05 

Do.  do.  Cons.Mt.  1918I  99.^ 

Indianap.&  Vin.,  1  Mt. 
Do.  do.    3  Mt. 


Lehigh  Val.,  Cons.  Mt. 
Mexic.Cent.,Ln.2Cons.Inc. 


N.Y.Cent.S:  H.R.Mt. Bonds  1903 


1908  125' 
1900 102} 
'9=3  112} 
'    6 


Do.      Deb. 
Penns.  Cons.  S.  F  M. 
West  Shore,  1  Mt 


1904 
1905 
2361 


120} 
112} 
115 
112} 


DITTO-COLD. 


100  10 
100  111} 

'I      i 
ioo|104 

ioo'103 
100  102 
joo  161} 
100 1151 

100 104 


•JO 


Name 


Alab.  Gt.Stbn.  A  6  p.c.  Pref. 

Do.     do     "B"Ord.     .. 
Alabma.  N.  Orl.-Tex.  &c, 

"A"Pref. 


.\labama  Gt.  Sthn.  1  Mt.    ..1908  117} 

Do.      Mid.  1 1928   94} 

Allegheny  Val.  Gen.  Mt.    . .  1942  HO 
Atch.,Top.,&  S.F6Gn.Mt.i995l01 

Do.  Adj.  Mt 199s'  76} 

Do.  Equipt.  Tmst —  ;105 

.\tlantic&  Dan.  1  Mt 1950    97 

Baltimore  &  Ohio 1925,  — 

Do.  Merc  Tst.  Certs.. .  ..1925'1Z2} 

Do.  Cons.  Mt 1988  126 

Do.  Term.Merc.Tst.Cer.    1934    — 
4}    Do.BrownShipley'sDep.Cts.  —  I  98} 

5      Bait.  Belt  ^  p.c.  i  Mort 1990  104 

4I  ,Balt.  &  Ohio  S.W.  I  Mt.   ..1990III 
4}       Do.4}p.c.  1  Cons.  Mt.  1893  1993   90 

—  '     Do.  Inc  Mt.  5  p.c  CI.  A  —     29} 

—  '     Do.  do.  CI.  B  —     lOi 

5  Balt.&  OhioS.  W.  Term  5  p.c.  1942  102} 

6  Bait.  &Ptmac(Mn.L.)iMt.  19H  127} 
6  i  Do.  do.  (Tunnel)  1  Mt.  1911  126} 
4      Beech  Creek  1  Mt 1936  112 

4  Carthaee  &  Adiron   i  Mt. ..  1981, 107 

5  Cent,  of  Georgia  1  Mort.  ..1945  117} 
5         Do.        Cons.  Mt 1945    941 

5  Cent,  of  N.  Jrsy.  Gn.  Mt. . .  19S7  117} 

6  Central  Pacific,  1  Mort 1898  106 

6         Do.  Speyer's  Certs —    106 

5         Do.  Land  Grant    1900  103 

5  Ches.-ip  &  Ohio  istCons.Mt.  1939  120} 
4}        Do.  Gen.  Mt 1992    92 

6  Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 19321174 

5     Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)iMt 1921  115} 

5  Do.  Chic.  &  Pac  W 1921  122} 

5  Do.  Wise.  &  Minn.  1  Mt.  1921  115 
5  Do.  Terminal  Mt 1914  117} 

Do.  General  Mt 1989  HI 

4  ChicRock  Is.  &  P.  Gen.Mt.1988  103 

5  Chic  St.  L.  &  N.  Orleans..  1951  125} 
4  Do.  1  Mort. (.Memphis)  ..1951  102} 
4     Clevel.,  Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939    951 

4         Do.  I  Mt.  (Cine,  W.ab.,  & 

I        Mich.)      1991    95 

4  Do.  iCoI.Tst.Mt.(S.Louis)i99c.l00 
4    1     Do.  General  Mt 1993   88 


Clevel.  &  Mar.  Mt I935I109 

Clevel.  &  Fillsburgh     19421122} 

Do.  Series  B 1942  120} 


ColoradoMid.i  Mt.2.3.4p.c.i947 
Do   1  Mt.  4  p.c 1947 

Dnvr.  &  R.Gde.  1  Cons.Mt.  1936 
Do   Imp.  Mort _ 1928 


American  Railroad  ^onAt.{,coniiniud)\ — 


I 


Detroit  &  Mack.  I  Lien    ...1995 
K.  Tennes.,  Virg.,  &  Grgia. 

i    Cons.Mt 1956II5} 

Elmira,  Cort.,  &  Nthn.  Mt.  1014    — 
Erie  i  Cons.  Mt.  Pr.  Ln.     ..1996,  96 

Do.  Gen.  Lien   1996J  77 

Galve.st.,  Harrisb.,  &c.,  i  Mt jllO} 

iGeorgia,  Car.  &  N.  i  Mt.  ..1929-  97} 
iGd.  Rpds  &  Ind.i.  Ex.  1  Mt.1941  114 
'     Do.  I  Mt.  (Muskegon)    ..1926    37} 

Illinois  Cent,  i  Mt '95 '  IOJ 

!         Do '952IO7 

Do.  Cairo  Edge.  ..  1950  101} 

Do "953j^ 

Do.  General  Mort.  ..1904  102 
Kans.  City,  Pitts.  &  G.  i  M.1923  77 
L.  Shore  &  Mich.  Southern  1997  108} 

Lehigh  Val.  N.Y.  1  Mt 1940108* 

iLehigh  Val.  Term.  1  Mt.    ..1941  112} 

Long  Ishand    1931  119} 

Do.  Deb 193410^ 

!        Do.        (N.  Shore  Bch.) 

1     I  Cons.Mt 1932IO2 

Louisville  &  Nash.  G.  Mt..i93o;121i 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama igiolOO} 

Do.     iMt.N.Orl.&Mb.i93ol29i 
Do.     iMt.  Coll.  Tst.  ...i93i;i09} 

Do.    Unified    1940    93} 

Do.  Mobile  &  Montgy.  1  Mt.1945'109 

Manhattan  Cons.  Mt 19901  98 

Mexican  Cent.  Cons.  Mt.  ..1911'  69} 

Do.      1  Cons.  Inc, 15 

Mexican  Nat.  1  Mt 1927  105 

3}  i     Do.      2  Mt.  6  p.c.  Inc.  A1917    52} 
-    (    Do.  do.  B..1917   - 

3    lMichig.Cnt.(BattleCk.&S.) 

I     I  Mt 1989  87} 

Minncap.  &  S.  L.  1  Consold.  1934'llOi 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.i92«a03 
Minneapolis  Westn.  1  Mt. ..I9iiil021 
Mis.s.  Kans.  &  Tex.  1  Mt...i99o;  92 

Do.  2  do 1990  67 

Mobile*  Birm.Mt.  Inc....l94j!  45 

Do.     P.  Lien 1945   92} 

Mohawk&  Mai.  i  Mt 1 991  109 

Montana  Cent,  i  Mt 1937112} 

Nashv.,  Chattan.,  &  S.  L.  1        1 

'     Cons.  Mt 1928,104} 

Nash.,  Flor.,  &  Shff.  Mt.. .  1937IIO7} 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  108} 
,N.  y.,  Brooklyn,  &  Man.  B.        1 

1  Cons.  Mt 1935IO7} 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  106} 

Do.    Ext.  Debt.  Certs 1905  106} 

Do.  3}  Mt.  Coup 1997  113 

Do.  3}  Mich.  Cent 1998!    S7J 

'     Do.^lL.  Shore 1998;  99} 

N.  Y.  ,'L.  Erie,  &  W.  1  Cons.        t 

Mt.  (Erie) 1920  147} 

Do.  I  Con.  Mt.  Fd.  Coup.i92ol45} 
N.  Y.,Onto.,  &  W.Cons.  1 

Mt -  :109J 

Do.    4  p.c.  Refund.  Mt..i992  106j 
Norfolk  (t  West.  Gn.  Mt. . . .  1931  129} 

Do.     Imp.  &  Ext 1934  124 

Do.     I  Cons.  Mt 1996   89 

N.  Pacific  Gn.  1  Mt.  Ld.Gt.1921  118 
Do.  P.  Ln.  Rl.&Ld.  Gt.1997105 
Do.    Gn.Ln.  Rl.&Ld.  Gt.2oi7j  70 

Oregon  &  Calif,  i  Mt 19271  98 

Panama  Skg.  Fd.  Subsidy..  1910, 105 

Pennsylvania  RIrd 1913  112} 

Do.     Equip.  Tst.  Ser.  A.  .1914  106j 

Do.     Cons.Mt 1943  112} 

4}  Penna.  Company  1st  Mort.1921 117} 
Perkiomen  i  Mrt.,  2nd  ser.. 1918;  92} 
Phil.  &  Reading  Ext.  Imp.  —  104 
/  Pitts.,  C.,C.,S:  St.  Ls.  ,  „,  ,1,,,, 
i  Con.  Mt.G.B.,Ser.A  j  ■94°-=  116; 
Do.  Cons.  Mort.,  Ser.  D . .  1945  106} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  lOSi 
Reading,  Phil.,  &  R.  Gen!.i997  37l 
Richmond  &  Dan.  Equip.  . .  1909  97} 
,Rio  Grande  June  1st  >Iort.i939  100} 
Rio  GrandeWest  i.st  T.st..Mt.i939  91} 
S.  Louis  Biidge  1st  Mort  1929  134} 
jS.  Louis  Mchts.  Bdge.  Term.        ! 

1st  Mort I93o;106 

IS.  Louis  S.  West  ist  Mort..l9S9l  8J 
Do.    4  p.c.  2nd  Mort.  Inc.  1989I  37} 
S.  Louis  Term.  Cupples  Sia.         j 

&  Prop.  tst.  Mrt. 4*  P.C.1902-17IIO4} 
St.  Paul  Minn.,  &  .Manit. 1933:116 
St.  Paul,  Minn.,  &  Manit.  1933I34 
Shamokin,Sunbury,&c.2Mt.i925  110 
S.  &  N.  Alabama  Cons.  Mt.  1936  108 
Southern  1  Cons.  Coup 1994  107} 

5  Do.  E.  Tennes  Reorg.  Lien  ..1938,10? 

6  S.  Pacific  of  Cal.  1  Mt. .  .1905-12  114} 
4}  ITrml.  Assn. of  S.  Louis  i  Mt.  1939  112 

5    '     Do.  1  Cons.  Mt ..1944:113 

5      Texas  &  Pac.  1  Mt 2000|1C9 

—  ]     Do.  5  p.c.  2  Mt.  Income    2000.  48} 

5  iToledo  &  Ohio  Cent.  1  Mt.         | 

:    West.Div 19351021 

4}   Toledo.,  Walhon.,  Val,  &        j 

i    Ohio  I  Mt 1931-3IO9I 

4     lUnion  Pacific  1  Mt.  4  p.c.  . .  1947  105 

—  j  Union  Pac,  Line,  &  Color. 

1  Mt 1918    — 

4  United  N.  Jersey  Gen.  Mt. .  .1944  120} 

6  jVicksbrg.,  Shrevept.,  &  Pac. 

i     Pr.  Ln.  Mt 1915IO4} 

5  I  Wabash  1  Mt. 1939111 


104} 
86 

92} 

85 


55/ 


4i 

55/8 


Wn.  Penn.sylvania  Mt 1928  1 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
iWheeling  &  L.  Erie  i  Mt. 

1     (WhecTg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Mt 1930 

1     Do.  do.  Brown  ShipIey'sCts. . . 
Willmar  &  Sioux  Falls  i  Mt.  1938  112i 

STERLING. 

Alabama  Gt.  Sthn.  Deb 1906106^ 

Do.  Gen    Mort.   . .  1927-8  102 

lAlabama,   N.  Orl.    Tex.   & 
1     Pac.  5  p.c.  **  A  ■'  Dbs. . .  1910-40  106 
Do.        do.  •' B"  do.  1910.40    70 

Do.        do.  "C"do 29 

Allegheny  Valley 1910  132  1 

j  Atlantic  1st  Leased  Line  Perp. . .  101 

'  Baltimore  and  Ohio 1902  117 

\      Do.  do 1910  135 

Do.  do.       1877 — 

I      Do.  Merc.Tst.Cert*.  . .  122} 

!      Do.  do.  do 1933  119} 

iChicago  S.  Alton  Cons.  Mt.  1903  111 
Chic.  St.  Paul  &  Kan.  City 

Priority    108 

I  Eastn.  of  Massachusetts ....  1906  117} 

I  Illinois  Cent.  Skg.  Fd 104 

Do 1905IIO 

i        Do 19S0IO2 

Do.  I  Mt 1951IM 

I        Do.  I  Mt 1951   94 

iLouisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902  105 

Do.     1  Mt.  (Memphis  & 

I     O.)    1901IO8 

MeK.  Internl.  Prior  Lien    ..  95} 

Mexican  Nat.   **A"   Certs. 

5  p.c.  Non.  cum 43 

Do.  "B"  Certs.....      9} 

N.Y.  &  Canada  1  Mt 1904  109 

N.York  Cent.  &  H.R.  Mort.1903  114 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935   — 

Do.        Equip.  Tst 101 

Do.        5  p.c.  Equip.  Tst. 

(1890)    101} 

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..  107 

Pennsylvania  Gen.  Mt 1910  129 

Do.    Cons.  Skg.  Fd.  Mt.t905  117 

Do.    Cons.  Mt 1945  108 

Phil.  Xl  Erie  Cons.  Mort    . .  1920  136} 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911I24} 

Pittsbg.  &  Connells.  Cons.  1926  — 

Do.        Morgan's  Certs 131 

St.  P.aul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940  104 

S.  &  N  Alabama 1903  105 

Un.  N.  Jersev&C.  Gen.  Mt.iooi  lOt} 


FOREIGN  RAILWAYS 


Last 
Div. 


Name. 


12/ 


Alagoas,  Ltd.,  Shs 

5  Do.  Deb.  Stk.,  Red.  .. 

6  Antofagasia.Ltd.,  Stk.   .. 

4  Do.  Perp.  Deb.,  Stk.   .. 

—  Arauco,  Ld.,  Ord.  Shs.  . . 

—  Do.  10  p.c.  Cum.  Pref. 

5  Argentine    Gl.    W.,    Ld., 
5  Do.sp.c.Cum.Pref.Shs. 

4  Do.  I  Deb.  Stk 

4  Do.  2nd  Deb.  Stk 

/o/o  Argentine  N.E.,  Ltd.,   6 

ft.c.  Cum.  Pref.  Stk.  .. 
>o.  5  p. c.  Deb.  S tk.  ,Red. 

4  Do.  Prior  Lien 

Arica  and  Tacna  Shs.     .. 
Bahia  &  Snn  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 

Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.SiW   Red.lioo 

BarranquiUa  R.  &  P. ,  Ld. ,  i 

6  p.c.  I  Deb.  Sik.,  Red.  too 
Bill>ao  Riv.  &  Canlabn., 

Ltd.,  Ord 

Boiivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.   .. 
Bmzil  Gt.  Southn.  Ltd. 


•o 

8 

"i 

£ 

20 

1} 

lOO 

50 

lOO 

83 

lOO 

97 

lO 

— 

lO 

— 

lOO 

80 

lOO 

99 

lOO 

105 

lOO 

til 

lOO 

8} 

lOO 

2K 

lOO 

86 

20 

1» 

ao 

8 

20 

41 

lOO 

47 

lOO 

90 

6 

4/ 


6 

5} 


30/ 

5 
6/0/0 

4 


123 

5 


7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
B.  AyresGt.  Southn.  Ld., 

Ord.  Stk 

I     Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

Do.  Cum.  I  Pref.  Stk. 

Do.  6p.c.Con.  Pref.Stk. 

Do.  Deb  Stk.,  Irred... 
B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  5p.c.Mt.Deb.Stk., 
Red. 


3/is/c  B.  Ayres  &  Pac,  Ld.,  7 
p.c  I  Pref.  Stk.  (Cum.) 
Do.  I  ~   ■ 


:  Deb.  Stk, 
4}  Do.  4}  p.c.  2  Deb.  Stk., 

3  B.  Ayres&Rosario,  Ltd., 

Ord.  Stk 

7/         Do.  7  p.c.  Pref.  Shs.  . . 
7/     '     Do.  .Sunchales  Ext.     . . 

4  '■     Do.  Deb.  Stk.,  Red.   .. 
12/      B.  Ayres  &  Val.   Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 
4       I     Do.    4   p.c.   ".\"Deb. 

1         Stk.,  Red jioo 

—  Do.  6  p.c.  "B"   Deb. 

!        Stk., Red '100 


1} 
37} 

141 
134 
116} 


December  9, 1898. 


Zhc  investors'  IRevtew, 


823 


II 


4/6 
3/ 
5 

4 

6 
4 
4 
6 
5 
4/ 

1/ 
5 
3 

6 

6/ 


4 
7S/ 


3/9 


8/ 
6 
6 


4 

5/ 

13/3 
1/ 
.Jd. 

6 

»5/ 

4 
4 


5/» 
1 1/6 
6/ 

6/ 
6/ 
3/ 
7/ 
7/ 


I 


4/ 
8 

4 
14/ 
5 

5 

?^ 
5/6 

6/4: 
5/ 
5 
5 


6 

./4! 
"/ 

6 

4 

5 


3i 


/6/8 
s/3 


B.  Ayres  Wesoi.  Ld.  Ord. 

Do.    Def.  Sh» 

Do.    5p.c.  Pref. 

Do.    Del).  Sik 

Cent.Arg.Dcb.sk.  Rd.   .. 

Do.  Deb.  Sik.  Rd... 
Cent.  Bahia  L.  Ord.  .Stk. 

Do.     Deb.  Sik.,  1934 

Do.  Deb.  Stk.,  1937 
Cent.  Uguy.   Ka.st.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montev.   Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conde  d'Ku,  Ltd.  Ord. . . 
Cordba  &    Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I  Deb.  Stk 

Do.6p.c.  Deb.  Stk... 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.    5  p.c.   Non-Cum. 

2Pref..Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs. . . 
Dna.  Thrsa.  Chris.,  Ltd, 

7  p.c.  Pref.  Shs 

E.   Argentine,  Ltd 

Do.     Deb.  Stk 

Egyptn.  DIta.  Lgt.  Rys., 

Ltd.,  £io  Pref.  Shs 

Enlre  Kios,  L.,  Ord.  Shs. 

Do.  Cu.  5  p.c.  Pref.  . . 
Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
nt. -Oceanic  Mex.,  Ltd., 

Lp.c.  Pref 
o.     Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 
Do.   ^p.c."Ii"Deb.Sk. 

La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  .Sk.  Red. 

Lembg.-Czern.-Ja.ssy 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  2nd  Pref.  6  p.c. 

Do.      Perp    Deb.  Stk 

Me.vicanSthrn.,  Ld.,Ord 

Do.  4 p.c.  iDb.Stk.Rd 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.  Stk. 

Minas&  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . . . 

Natal  &  Na.  Cruz,  Ld., ; 

p.c.  Cum  Pref 

Nitrate  Ltd.,  Ord 

Do.  7  P.O.  Pr.  Con.  Or, 

Do.     Def.   Conv.  Ord. 

N.-E.  Urgy.,Ltd.,  Ord. 

Do.  7  p.c.  Pref. 

N.-W.   Argentine  Ld.,  ; 

p.c.  Pref 

Do.  6  p.c.  1  Deb.  Stk. 

Do.  a  Deb.  Stk 

N.W.   Uruguay  6  p.c.   ] 

Pief.  Stk 

Do.    5  p.c.  a  Pref.  Stk 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sin.    Aid.).... 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . . 

Pira^us,  Ath  ,  &  Pelo.    . . 

Pto.  Alegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.Stk.Red. 

Puerto  Cibello&Val.  Ld. 

Recife  &  S.  Francisco    . . 

R.ChroS.  Paulo,Ld.,Sh. 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Sambre  &  Meuse 

Do.  Pref.     . . 

San  Paulo  Ld 

Do.  New  Ord.    ;^io  sh 
Do.  5  p.c.  Non.Ctn.Pref. 

Do.  Deb.  Stk      

Do.  5  p.c.  Deb.  Stk 

I.    I'i  &    Cordova,     Gt 
Sthn.,  Ld.,  Shares 
Do.     Perp.  Deb.  Stk. 

S.  Austrian    

Sthn.   Br.Tz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl  ,  Ld.,4p.c 

Deb.  Stk 

Do.        Pref.  . . . ; 

r.iltal,  Ld 

Uruguay  Nthn.,Ld.7p.c, 

Pfd.  Stk, 

Do.  ■;  p.c.  Deb.  Stk.  . . 

VillaMaria&  Rufino.Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  1  Deb.  Stk. 

Do.     6  p.c.  a  Deb.  Stk. 

West  FKanders 

Do.    sj  p.c.  Pref. . . 
Wstn  of  Havana  Ld.  .. 


100 

too 

8| 


II 

6} 

12} 
108 
161i 
110 
28 
78 
54 

Si 
106 

3S 
101 

78 

l.» 

5 

32 
89 
65J 

67} 

36i 
116 

34 

3i 
46 
78 

13j 

iS 

89 
77 

8j» 

61 

29 

7i 

100 

24 

?1 
31 
147 
22 
86 
59 
14 
55 
10 
13 
28 

4 
7 

? 

in 

u 

102 

83 

15 

7J 

73* 

Uj 

19i 

H 

4 

'11 
62 
23 
130 
llj 
12J 
19 
llj 
33 
16i 
12 

126 

45 

115 

61 

9 
70 

105 

99 
2J 


FOREIGN  RAILWAY  OBLIGATIONS 


8  = 


Namk. 


87 

70 

37, 

60! 

39, 

61' 

CI 

82} 

107 

86 

105 

103 


50 
101 

99 
102} 
100 
103 
105} 


6  AUgou  Ld.,6|>.c.  Deb.,  Rd.  .. 
5   Arauco.,  Ld.,  5  p.c.  istMt.,Rd, 

Do.  6  p.c.  Mt.  Deb.,  Rd 

UrazilG.  Sthn.,  L.,  Mt.  Dbs.,Rd, 

Do.  Mt.  Dbs.  1803,  Rd 

Campos  &  Caran.  Dbs.,  Rd 

Central  liahia,  Ly  Dbs.,  Rd.    .. 

Conde  d'Eu,  L.,  Dbs.,Rd 

Cuita  Rica.l..,  ist  Mt.  Db>.,Rd. 

Do.  and  iJbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dbs.,  Rd 

Donna  Thrsa.  Cris.,  L.,  Dbs.,  Rd 
Eastn.  of  Fr;int;e,  ^2oDbs.,  Rd 
Egyptn.  DeltaLight,  L.,Db.,  Rd 

Ga.  Russian  Nic,  Rd 

Inter-Oceanic   Mex.,   L.,  5  p.c. 

Pr.  Ln.  Dbs.,  Rd 

Ital.  3  p.c.  lids.  A&  n,  Rd 

Ituana  6  p.c.  Debs.,  1916    . 
.Manila   Ltd.,  6  p.c.  Deb.,  Red. . . 

Do.  Prior  Lien  Ml.,  Kd 

Do.  Series  "  B,"  Rd 

.Matanzas  &  Sab.,  Ud 

.Minas  &  Rio,  L.,6  p.c.  Dbs.,  Rd. 
i.Mogyanas  P-c   Deb.  lids.,  Rd. 

Moscow-Jaros.,  Rd 

.\alal  &  Na.  Cruz  Ltd.,  5}  p.c. 

I     Debs., Red 

Nitrate,  Ltd.  Mt.  lids..  Red.  ... 

iNtbn.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu 

Bd.s.Red 

Nthn.  of  Spain  ^CaoPri.Obs.Red, 
Ottinn.  (Smy  to  A.)(Kujk  ).\snt. 

Debs.,  Red 

Ottmn.(.Seraik.)Asg.  Debs.  Red. 
Ottmn.(Seraik.)  Noii-Asg.D.,Rd 

Oltmn.  Kuyjk.  Ext.   Red 

Ottmn.  Serkeuy.  Ext.  Red 

Oltmn.  Tireh  Ext.  loio 

Ottmn.  Debs,  1886,  Red 

Do.        1888,  Red.  1935   .... 
Do.        1893,  Red.  193s  .... 

Ottmn.  of  Anlia.  r>ebs.,Rd 

Ottomn.  Sinyr.  &  Cas   Ext.Bd.s., 

Red 

Paris,  Lyon  &  Medil.  (old  sys., 

;<;ao).Red 

Paris,  Lyon  &  Medit.  (new  sys., 

/20),  Red 

Pirffius,  At.  &   Pelp.,  6  p.c.  isi 

Mt.  L'ds.,Red 

Do.     5  p.c.  Mt.  Bds.,  Red.   . . 

Pretoria-Pietbg.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  isl  Mt 

Debs.,  Ked 

Royal  Sardinian,  A,  Rd.  j£ao. . . . 
Royal  Sardinian,  B.,  Rd.  jC3<  . . 
Ryl.  Trns.-Afric.  5  p.c.  ist   Ml. 

iliooBds.,  Red 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bds. 
Sa.  Fe,  5  p.c.  and  Reg.  Dbs.  . . . 
South  Austrian,  jC^a  Red,  . . . 

South  Austrian,  (Ser  X.) 

South  Italian  .£30 Obs. (Ser.  A  to 

G),  Red 

S.W.ofVenez.(B.irq.),Lld.,7  p.c. 

ist  Mt.  .£100  Debs 

Talta;,  Ltd.,  sp.c.islCh.Debs., 

Red 100 

Utd.  Rwys.  Havana,  Red 101 

Wtrn.  of  France,  ;C2n  Red I  181 

Wrn.  B.  AyresSt.Ml.Debs.,  190a  107 

Wrn.  B.  .\yres,  Reg.  Cert j]06 

Do.  .^fl.  Bds 1122 

Wlm.ofHavn.n.,T.d,Mt.Dbs.,Rd.  110 

Wrn.  Santa  F4.  7  p.c.  Red 37 

Zafra&Huelva,3p.c.Red 2J 


% 


95 
9 

102 
102 
102 
100 
100 
90} 
86 
86 
90} 
87} 

83i 

18} 


95 
77 
93 

81 
12 
12 

53 
101 
65 
15 
15 

12} 

36 


BARKS. 


a/6  j African  Banking  Corp„Ld 

i/oj  I  Agra,  Ltd 

2/9}  lAnglo-.'Vrgentine,  Ltd.,/9 
Sfl:  ■      • 


6/ 

4/ 
3/6 
7/6 
24/ 
10/ 
=5/ 
7/6 
5/ 
18/ 
4  p.c. 

4-'3 

2/6 

f,22.50 

6/ 

!«/ 

30/ 


'Anglo-Austrian     

Anglo  -  Californian,    Ltd. 

jtao  Shares 

Anglo'li'-gyplian,Ltd.,;£i5 
Anglo-Foreign  Hlcg.,  Ltd. 
Bk.  of  Africa.  Ltd.,  £iZ^ 

Hk.  of  Australasia    

Hk.  of  Urit.  Columbia  . 
Rk.  of  lirit.  N.  America 
Hk.  of  Kgypt,  Ltd.,/25 
Ilk.  of  Mauritius,  Lid. 
Hk.  of  N.  S.  Wales... 
Hk.ofN.Zland.Gua.Stk. 
Hk.ofKoumanta,  j^JaoShs. 
Tarapaca  &  Ldn. ,  Ltd.  ,jCio 
H(^ue.  Internatle.  de  Paris 
Bnt.   Bk.  of  S.  America, 

Ltd.,  ;C^o  Shares 

CapilaUSiCties.,  L.,  j^^o. . 

Chad,  of  India,  &c 

City,  Ltd.,  jC^o  Shares  .. 
Colonial,  i^ioo  Shares  ., 
Delhi  and  [..ondon,  Ltd.  . 
German  of  Ix>ndon.  Ltd. . 
Hong-Kong  I't  Shanghai. 
Itnpcrl.  of  Persia 


13 

12 
6| 

1? 
52 
18} 
61 
21 
91 
37 
102 

J* 
23 

11} 

40 
32} 


Bank   (ccntinufJTf.— 


Last 
Div. 


.0/ 
"»/ 

10/ 
•4/ 
10/ 
44/ 

5/ 
ai/3 

8/9 
ai/ 
»/9j 
a8/ 

7/ 
30/ 

3/ 

-5/ 

9/7 
>/7l 

6/3 

9/ 
5/t> 

-/9 

8/ 
»3/ii 

a6/4l 
6/6 
■9/ 
I  a/6 
4°/ 
I  a/6 
4  P.c. 

18/6 


Namb 


Imperl.  Ottomaji,  ^aoSh* 
Intrnall.  of  Ldn.,  Ld.,;Cao 

Ionian,  Ltd 

Lloyds,  Ltd.,  l,y>  Sh».  .. 
Ixin.  &  Braziln.  Ltd.,  £,10 
Ldn.  &  County,  Ltd.,;C8o 
Mn.  &  Hansealic,  L.,;Cjo  10  i  12 
I-dn.  &  Midland,  L.,  26o  la}!  63 
Ldn.  &  Provin.,  Ltd.,  Ztcl  5 
Ixin.&Riv.  Pble,L.,;<;a5l  >5 
Ldn.  &  San  Fcisco,  Ltd. . .  7 
Mn.&Slh.  Went.,  L.,;£so|  » 

Do.  New  j^5o 

Ldn.&Westmin«.,L.,;C'oo 
Ldn.  of  Mex.  &  S.  Amer. 

Ltd.,  ;£ioSh« 

Mn.  Joint  Stk.,  L.,  {.vx 
Ldn. ,Paji»&  Amer., L.  £,"» 
Merchant  likg.,  L.,  ^^9. . 
Metropn,  Ltd.,  Cyt  Slis... 
National,  Ltd.,  ^£50  Shs... 
Natl,  of  Slexico,liooShs. : 
National  of  N.  Z.,  L.,i;7}  "i} 
National  S.  Afric.  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,/;75Shs 

Do.  do.  ;C6o  Shs. 
NorthEastn.,Ltd.,;CaoShi 
Parr's,  Ld.,  i>ioo  Shs.  .. 
Prov.  of  Ireland,  L.,  jiCioo 
Stand.  ofS.Afric.,L.,;Ctoo 
Union  of  Australia,  L.,;£75 

Do.  do.   Ids.  Stk.  Dep. 

1905 100  !103 

Union  of  Ldn.,  Ltd.,  jCioo    15}   37 


BREWERIES   AND  DISTILLERIES. 


6/ 

5 

ao/ 

\^ 
12/ 
6 

j/3 

3/ 
8 
6 

ii 

3/ 

si 

4 

4 

a/9 

4 

5/ 

6 

4i 

4 


4i 

sJ 

4} 

30/9 

41 

7/ 

si 

4 

f- 
J  a/6 
6 


4 
6 

4i 

4% 


4 

4 
4 
4 

I 

3/ 

Ji 
10/ 
6 

»/ 

16/ 


4}      AlbionPer.  I  Mt.  Db.  Sk.lioo 
4       All  Saints',  L. ,  Db.Sk.  Rd 

7       .^llsopp.  Ltd 

9ft       Do.     Defd.  Ordy 

6  Do.     Cum.  Pref 

4}  Do.     Deb.  Stk.,  Red.. 

3}         Do.     Deb.  Stk.,  Red.. 
4I      Alton  &  Co. ,  L. ,  Db. ,  Rd  ICO 
4}         Do.     Ml.  Bds.,  1896  .. 
4        Arnold,S.W.,L.,i  M.D.S. 

4/      Arnold,  Perrett,  Ltd 

6  Do.     Cum.  Pref. 

Do.  I  Mt  Db.  Stk.,Rd 

Arrol,A  ,&.Sons,L.,C.P.S. 

Do.  iMt.  Db.Stk.,Rd. 

.Atkinson's 

Backus,  I  Mt.  Db.,  Red. 

Do.  7p.c.  Inc.Deb.Stk. 

Barclay,  Perk.,L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk.,Red. 

Barnsley,  Ltd 

Do.     Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref, 

•^artholomay.  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Sartram,  Ld.,  i  Ml.Db.S. 
Ja.ss&  Co.,Ld.,C.Pr.Stk.iioo 
Do.  Ml.  Db.  Stk.,  Rd. 
Do.  B.  Mt.  Db.  Stk.  R. 

leeston.  Ltd 

Do.     Cum.  Pf 

Do.     Mt.  Db.  Stk 

iell,J.,L.,iMt.D.Stk.,R 

iensicin's,  L.,  Cum.Pref. 

D...  I  Mi.Db.Stk   Red. 

ientley's  Vorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt   Debs.,  Red.. 

Do.     Ir.  D;b.  Stk 

iieckert's.  Ltd 

Do.     Debs.,  Red ,100 

lirmham.,Lt<l.,6p.c.C.P.l     5 

Do      Ml.    Debs.,  Red.i  50 

ioardman's,  lAl.,Cm.  Pf.J  10 

Do.,Perp.  I  Mt.Db.Sk.    100 

irain  &  Co..  Ltd 

irakspear,  L.,   i  D.  Stk 

irampton,  Ld 

Do.    Cum.  Pf. 

Irandon's,  L.,   i   D.  Stk. 
iristol  (Cjeorees)  Ltd.    . . 

Do.  Cum.  Pref.    

Do.Ml.Db.  Sk.i88SRd. 

iristol  United,  Ltd 

Do.     Cum.  Pref.     .... 

Do.     Db.Sk.  Rd 

iuckley's,  L.,  C.  Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd. 

!ullard&S.,Ltd.,D.Sk. 

!usheII,W.itk.,L.,C.  Pf.l  10 

Do.    I  Mt.  Db.  Sk.  Rd.|ioo 

!amden,  Ltd.,Cum.  Pref.j   10 

Do.    t  Mt.  Db.  Sk.  Rd.  100 

-ameron.  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 

Canibell,J'stone.L..C.Pf. 

Do.4}p.c.  I  Mt.Db.Sk. 

Campbell,  Praed,  L.,  Pel. 

I  Mori.  Deb.  Stk.  . 
Cannon,  I„,  Ml.  Db.  Stk. 
Do.  ''B"Deb.  Stk,  .. 
Cardwell,  Ld..  I  Ml.D.S 
Castlcmajne,  I..,  t  Mi.Db. 
Charrington,  L.,  M.  D. S 
Cheltnhm.  Orig.,  Ltd.  .. 
Do.     Cum.  Pref. ...... 

Do.    Debs.  Red 

Chester  Lion  Ltd.,4lD.S. 

Chicago,  Ltd 

Do         Debs,    .... 

City  of  Baltimore 

Do.     8  p.c.  Cum.  Prci  J 


04 


Brewerita  icjcfnUmuJ):— 


Dir. 


-     Cii: 


Name. 


I      I 


1 

5 

100  207} 
100  (133 

'iUOl 


I 


,110 
107} 


iijr  of  Chicago,  Ltd 

Do.     8  p  c.  Cum.  Pref. 
Cicy  of  London,  Lid. 

Do.  Cum.  Pref.    .. 

Do.  Ml.  Deb.  Stk.,  lU. 
ColcbcMcr.  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 
Combe,  Ltd.,  Cum.  Pref.  I   10 
Comm'cial,  L.,  D.  Sk.,  Rd.  too 
Cornbrook,  L.,  5}  Cra.Pf.j     5 

Do.    4i  Perp.Mi.D.Sk.  ic-r.   108 
Courage,  L,, Cm. Pref.Shs.iioo    134} 

Do.   Irr.  .Mt.  Deb.  Stk.  ,ioo    127} 

Do.  Irr."Ii" .Mt.Db.Sk-  too   104 
Daniel!  ft  Soas,  Ltd 10  I 

Do.     Cum.  Pref. . 

Do.     lMl.Perp.Db.Sk. 

Do."B"Dcb.Slk.     .. 
Dartford.Ltd 

Do.    Cum.  Pref. 

Do.     I  Ml.  Db.  Sk.  Rd. 
Davenport,  Ld.,  I  D.  Sik. 
Denver  United,  Lid 

Do.       Cum.  Pref. .... 

Do.        Debs.    

Deuchar,L.,i  D.Sk.,kd.  100 

DLslillers,  Lid 

Dover  &    N.    Ld.   I  Ml. 

Db.  Sk 

Dublin  Dislillers,  Ltd.  . . 

Do.     Cum.Pref. ^ 

Do.     Irr.  Deb.  Stk.    ..100 
Dutlon's  Blackburn    I  10 

Do.     5}  Cum.  Pref.     . .  I  10 
Ml.  Deb.  100 


Do. 
Eadie, 

Do. 
Ediob 


4   PC.  I 

Ltd.,  Cum.  Pref. 
Irr.  I  Mt.  Db.Sk.!ioo   105 

;h.  Utd.,  Ltd i  10  ;  U:} 

Do.         Cum  Prf.i  10     13 

Do.    I  Ml.  Debs.   Iioo  :108 

EIdridee,Pope,L.D.Sl  R.!ioo  ;105 

Emerald  &  Phccnix,  Ltd.    lo  '     U 

Do.  Cum.  Pref. . .    10       6* 

Empress  Ltd.,  C.  Pf     ..10     11} 

Do.     Ml.  Deb.  Stk. ..  '100  101 

Famham,  Ltd I  10  ;  1" 

Do.      Cum.  Pref. 10  '  14} 

Fenwick,  L.,iD.Sk.,Rd.  ICO  102 
Flower  &  Sons,  Irr.  D.  Sk.  too  107 
Furdham,  ist  Mort.  Deb.  100  — 
Friary,L.,iDb.Slk.,Rd.  100  105} 
Do.  I  ".\"  Db..Sk.,  Rd  100  :  99} 
Green,  J.W.,L.,iMt.D.S.  100  107 
Groves,  L.,  I  Db.  Sk.,Rd.Jioo    110 


lioo 
100 


5 

too 


LI  J 
Id, 
Do.     Cum.  Prf.  Stk 
Do.     Deb.  Stk.,  Red.. 
Hall's  Oxford  L.,  Cm.  Pf 

Do.     I  .Ml.  Deb.  Stk. . . 
Hincock,U.,Cn-.  Pf  Ord. 
Da     Def.  Ord    _.   .   [  10 
Do.  Cum.  Pref.'  10 

Do.     I  Deb.  Stk.,  Rd.  100 
Hanson's,Ld.,i  Mt.Db.Sk  100 
Hardy's  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref. . . 

Do.     "A  "Cum.  Pref.. 

Do.    Ml.  Deb.  Stk.,  Rd.  too   112 

Do.  do.  do.  Rd.  too  105 
Hodgson's,  Ltd 5 

Do     I  Ml.  Db.,  Red..'  — 

Do.  a  Mt.  Db.,  1906.. I  — 
Hopcraft,  L.,  i  M.  D.  S.  lioo 
Hoggins,  Ltd.,  Ord I  10 

Do.    Cum.  Pref. '  10 

Do.  i.Ml.Db.Stk.Rd.  100 
Hull  Ltd ;  10 

Do.  Cum.  Pref.  ....  I  10 
Ind,Coope&Co..4}B.P.|    6,     . 

Do.  Deb.  Stk.,  Red.  100  1119 
Do.  "B'  Ut.Db.  Stk. Rd.  100  |111 
ndirnapolis.  Ltd '  10 

IX).  6  p.c.  Cm.  Prf.    ..{10 

Do.    6p.cDebs. 'too 

Jones,  Frank,  Ltd '  10 

Do.  Cum.  Pref.  [  10 

Do.  ist  Mort.  Debs.  ..100 
Kcnward  &  Court.,  Ltd.  5 
Lacon,  L.,  D.  Slk_  Red.  too 

Do.  Irrd.  "B"  D.Sk.  100 
Lascelles,  Ltd 5 

Do.  Cum.  Pref.   I     5 

Leney,  Ltd.,  Cum.  Pref.'  10 

Do.  I  Mt.Db.  Stk.  Rd.Jioo 
Lion.  Ltd.,  £'$  shares. 

1*0.  New  j^io  shares. 


570 
18Si 
;120 

5| 

103 

I  13 
15 

I  15 

:ic9 

99} 
1 101 
'  131 

;  12J 


10 

115} 
S8 
101 

10} 
10} 
98 

"  . 


^* 
111 

107 
lU 

iP 
102 

Z'?2* 

6  I  16 

Do.  Perp.  Pref.   I  ao  |  30 

Dc.  B.ift.  Db.  Sk.  Rd.  100  ,108 
Lloyd&  v.,  Ld.,Db.  Sk.'ioo  1100} 
Locke  &S.,  Ltd.,  Db.  S.lioo   101 
Ix>vilK>nd,  L.,  Db.  Stk.  lio    1101} 
Luais&Co.,Ld..Dth.Stk.'.oo  106 


Manchester,  Lid. 

Do.  Cum.  Pr»f.    . . 

Do.     5}p.c.  Deb.  S 
Marstoii,  l.,L.,Cm.  i 

Do.  I  Mt.  Db.Sk.,  1,.,.  ., 
Massey's  Burnley,  Lid. . .  j  i 

IK).  Cum.  Pref.   i, 

McCracken,  Ltd.,  I  Ml. 

Deb.,  1908 |to 

McEwan,  Ltd.,Cm.  Prcf.j  10  | 
Sleux,  Ltd.,  Cum.  Pref.-I  10  | 

Do.  Ml.  Db  Stk.  Red.'ia 
Michell    &    A..    Ltd.,   ■; 


18} 


16 
Ml 


4i 


'Mitchell,  loms.  L.,  DUj  50 
l>Iorcin.  Lld.,Cum.  Pre£,  10 

iNaWerS  Coll.,  Ltd 1  10 

j    Do.         Cum.  Pref. . . .  ]  JO 
*    Do         D«b.Kctl.....<ioo  ' 


824 
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December  9,  1898. 


Breweries,  &c  (cUKtitiited) 


Newcastle,  Ltd 

Do      Cum.  Pref. 

Do.     I  Mt.  Deb.,  19" 
Do.  "A"Deb.Stk.Red. 

New  England,  Ltd 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L.,  i  D.Sk. 
New  Westminster,  Ltd. . 

Do.         Pref 

New  York,  Ltd 

Do.    8p.c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.  Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  iMt.Deb.S!k.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.Stk.,Rcd. 

01dfield,L.,jMt.Db.Stk. 

Openshaw  Ld.Mt.Db.Sk. 

Page&Overt.,L.,Cm.Prf. 

Do.      I  Mt.  Dl)s.,  Red. 

Parker's  Burslem,  Ltd 

Do.  Cum.  P'cf. 

Do.  I  Mt.  Dn.Stk.,Red. 

Persse,  Ld.,  i  Mt.  Db.  Rd. 

Phillips',  I  Mt.  Db.  Sk. . . 

Phipps,  L.,Irr.  iDb.Stk. 

Plymouth,  L.,Min.Cu.Pf. 

Do.  Mt.  Deb.  Slk.,  Red. 

Pryor,  Reid,  L.,  i  D.S.  R. 

RhonddaVal.,L.,Cu.Pf 

Do.  iMt.Deb.Stk.,Rd 

Robinson,  Ld.,Cum.  Pref. 

Do.  iMt.Perp.Db.Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . .     -_ 

Do.         I  Mt.  Dbs.  Red  loo 

Russell'SjCravesendjiMt.  too 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Paul!,  Ltd 

Do,        Cum.  Pref. 
Salt{T.),L.,iDb.  Sk,  Rd. 
Do.     "B"Db.Stk.Red 

San  Francisco,  Ltd 

Do.  8  p.c.  Cam.  Pref. . . 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  iDb.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
limonds,L.,iD.Sk.,Rd. 
;imson&McP.,L.,Cu.Pf. 
Do.  I  Mt.  Deb.  Stk.  . . 
Smith, Garrett,  L.,.£2oShs 

Do.  Cum.  Pref.     

Do.  33p.c.Mt.Db.Stk_ 
Smith's,  T.idcster,  L.,CPf 
Do.  Deb.  Stk.,  Red. 
Do.   Deb.  Stk.Red. 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  IC.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.  Sk, 
Spreckley  Bros.  Db.  Stk, 
Star,L.,jM.Db.Stk.,Rd 
Stewards  P.,L.,iD.  Sk. 
Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   

Do.       Irr.iMt.DbStk. 

Strong,Romsey,L.,  i  D.  S 

Do.      "B"Dh.  Stk. ., 

Stroud,  L.,Db.  Sk.,   Rd. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.      Cum.  Pref.    .... 

Do.      "A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.        Cum.  Pref. 

Do.         iMt.Dbs.,Red. 

Tollemache,L.,D.  Sk.Rd. 

Trum.in,Hanb.,D.  Sk.,  R. 

Do."B"Mt.Db.Sk.,Rd. 

United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.  Prf. 

Do.iMt.Deb.Stk.,Red. 

Walker,Peter,Ixl.Cm.Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 

Wallingford,L.,D.Sk.Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd     Pref 

Do   I  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 
Do  Irred.  i  Mt.  Db.Sk. 


20 
15 
108i 
105 

55 

3j 

99* 

103 

1 


105 
107 

19 

15i 

13 
127 
100 

iOJ 

IJ 
113 
108i 

18 
8} 
5i 
115 
105 
103 

13 
111 

21i 

15 
110 

95J 
104 
llOi 

13J 
107} 
103i 

11 
108i 

11 
109i 
lOOJ 

214 

14J 

106 

1106 

Si 

8i 

10 

12 
110 
107 


118 


Breweries,  &c.  {continued) : — 


Div. 


4i 

8' 
6 
4i 

54 

54 

4i 

8/ 

5 

3i 

5 


Name. 


Whitbiead,  L.,Cu.  Pf.  Sh.  too 
Do.  Db.  Stk.,  Red.  jioo 
Do.     "B"Db.Stk.,Rd.  100 

Wolverhmpton&  D.  Ld..     lo 

Do.    Cum.  Pref. lo 

I    Mt.  Dbs.,  Red !ioo 

Worthinfiton,Ld.,Cm.Prf. 
Do.     Cum.  "  B"  Pref. 

Worthington,Ld.,Mt.  Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk.  100 

Yardley,  J.&  J.,Ld.     ..      5 

Do.        Cm.  Pf.    5 

Do.         r  Mt.  Db.  Stk.  100 

Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young  &  Co.,  Mt.Db.Stk. 

YoungerW.,L.  Cu.Pf.Sh.jioo 


119J 

109 

103 

ISA 

14 
108 

144 

H 

111 

102 

4 

100 
13 
10} 

104 

1274 


CANALS  AND    DOCKS. 


97 

104 

35 

18 

74 

114 

10 

934 

109 

94 

914 

16} 

25 

105 

11} 

1124 

106 

n 
ij 

14 

11 
104 

994 
100  101 
too   109 

13 

13 
103j 
113 
106 
108t 
1134 

22 

14J 
108 

IIJ 
102 

41 

15 
115 
105 
1104 

94 
9 

11 
1074 

lOJ 
108 

131 
107 
105 

114 
109 

m 

14 
12 

105 
lOi 

100 


4 
3 
3 
4°/ 
6/ 
44 

24 

44 
44 
44 
4 

3i 


5 
I, 

»i 
s 

4 
s 

53.648 

7 

7 
5 
5 

5i 


Birmingham  Canal 

E.  &  W.  India  Dock  . .  . . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. .. 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn&St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.    Deb.  Stk 

MchesterShipCsp.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Slk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk, 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav, 

44  p.c.  Pref  Stk 

Suez  C.inal 

Surrey  Cornel.  Dok.,Ord 

Do.Min.  4  p.c. Pref. "A' 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 


1384 

21} 

82 
101 

88 
1474 

20 
1154 

68 

55 
1354 


132 

24 

104 

35} 

58 
1394 
104} 
1254 
1544 

14 

65 
1384 
114 

108J 
1444 
1414 
149} 
147} 
1474 
143 
150j 


Commercial,  &c.  (continued)  :— 


Last 
Div. 


Name. 


COHHERCIAL,  INDUSTRIAL,  &e. 




Accles,L.  5  p.c.  I  Mt.Db. 

100 

84* 
13 

1/6 

Aerated  Bread,  Ltd     

I 

6 

Alhambra(Bkpl.),L.,C.P. 

I 

1 

4^ 

Do.  ist  Mt.  Db.  Sk.   . . 

100 

yyi[ 

2/ 

.\luminium,  L.,  "A"  Shs. 

I 

34 

i 

Do.  I  Mt.Db.Stk.,Red. 

100 

97 

Amelia  Nitr.,  L.,i  MDb. 

lOO 

77^ 

<4/ 

Anglo-Chil.Nitr.,L.,C.Pf. 

10 

n 

6 

Do.  Rly.  Mt 

100 

ill 

Ah 

Do.  Cons.Mt.Bds.,Red. 

100 

^ 

4} 

Anglo  -  Russian     Cotton, 

Ld.,tChargcDebs.,Red. 

100 

yv 

1/ 

Angus(G.,&Co.,L.),;<;io 

7* 

m 

10 

Do.     5  p.c.  Cum.  Pref. 

10 

Do.     Irred.  Deb.  Stock 

100 

100 

V 

Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

10 

A 

5 

ArgentineRefinry.Db.Rd. 

100 

96 

6d. 

j\rmstrong,  Whitw.,  Ltd. 

I 

i 

Do.           Cum.  Pref. 

■> 

bt 

5 

.■\rtisans',Labr.Dwllgs.,L. 

100 

129 

4 

Do.  Non-Cm.  Prf.,  1879 

100 

\m 

Do.           do.            1884 

100 

l'^ 

Asbestos  &  Asbestic,  Ltd. 

10 

2h 

4I 

Ashley-grdns.,  L.,  C.  Prf. 

^ 

f>f 

Do.       I  Mt.  Deb.  Stk. 

100 

1124 

4/ 

Assam  Rly.  &Trdng.,L., 

8  p.c.  Cum.  Pref.  "A" 

10 

13i 

— 

Do.  Deferrd.  "B"Sh!:, 

I 

if 



Do.  Defrd.  (iss.f.pd)  . . 

I 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

LS' 

5 

Do    New  Pref. 

114 
104 

Do.  Debs.,  Red 

roo 

Do.  Rcil.  Mort.    Debs. 

100 

110 

A 

.\ust'lianP.istrl,L.,Cu.Pf. 

10 

7 

7 

Aux  ClassesLabor.L.C.P. 

S 

4 

44 

Aveling&  P.,  L.,Mt.Dl.. 

100 

102 

6 

Avondale  Hotel,  Cm.  ^t 

4 

4 

Do.     ist  Mt.  Db.'' 

100 

99 
1 

6d. 

Aylesbury  D.tiry,  Lta.   . . 

I 

4 

Do.     4  p.c.  Mt.  Dbs. 

100 

103 

to/ 

Babcock  &  Wilcox,  Ltd. 

10 

29 

6 

Do.     6  p.c.  Cm.   Prf. 

10 

15* 

4/ 

Baker  (Chs.),  L.,Cm.  Pf. 

S 

1/ 

Do.         "B,"  Cm.  Pref. 

5 

8 

4 

Do.      ist  Mt.  Db.  Stk. 

100 

104 

78 

Barker  Uohn),  Ltd 

I 

2} 

i 

Do.  Cum.  Pief.    

5 

/+ 

Barker  (John),  Ltd., Irred. 

I  Mt  Db  Stk 

"% 

2/6 

Barnagore  Jute,  Ltd 

S 

5 

Do.    Cum.  Pref. 

5 

^ 

tU. 

Belgravia  Dairy,  Ltd.    . . 

1 

sie 

Bell    R.)*  Co.,  Ltd 

S 

4 

5 

Do.  I  Mt.  Dbs.   

100 

98 

95d. 
5 

10/ 
6/ 
5/ 
4 
6 

12/ 
44 

1/ 

2/t4 

5 
6/6 

1/ 

44 
8fd. 
r/o! 

6/4f 

S/ 

5/l'282 

5/ 
3/6 

4 
5 


5-64d. 
9d. 


ii 
2/6 

7/6 

6/ 
5 
4 
20/ 
7/ 
7 

Zi 
ll 

6 

3/6 

3/ 

6 

1/ 

16 

4 

5 

\i 

5/ 
4i 

6 
5 

4 


4/6 


7id, 

4 


5i 

4 

3/6 
34 
3 
12/ 

3} 

3 

4/ 

20/ 

8 
6 

40/ 
6/ 
44 

9%i- 

4 

6 

44 

2/6 
4/ 

5 

2/6 


Bell's  Asbestos,  Ltd 

Do.    Mt.  Db.  Bds.,  Rd. 

Bengal  Mills,  Ltd 

Do.  ',  p.c.  Cum.  Prf. 
Benson(J.W.)L.,Cm.  Pf..  10 
Do.  Perp.  Mt.  Db.  Stk..  100 
Bergvik,  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ake(A.)L.,5p.c.  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd 

Bovril,  Ltd 

Do.         Def. 

Do.        Cum.  Pref.  . , 

Do.         Deb.  Stk.     ., 

Bradbury,  Gret.,  Ld.,£ic 

Do.      5  p.c.  Cum.  Pref. 

Brandram  Brs.,  L.,  C.P. 

Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk., Red. 

Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb, 

Bnunuia  Works,  Ld.      . , 

Do.    6  p.c.  Cum.  Pref. 

British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.     Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  «:  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 
Do.  44  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   . , 

Do.     Cum.  Pref. 

Do.     Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co. ,  Lt. 

Do.     J^io  shares 3} 

Do.     Cum.  Pref. . . . 
Do.    £10  shares... , 
Bryant  &  May,  Ltd.  , 
Bucknall,  H.,  &  Sons,  Lt. 

Do.    Cum  Pref...., 
Burke,  E.  &  J  ,  Ltd. 
Do.     Cum.  Pref... 
Do      Irred.  Deb.  Stk... 
Burlington  Htls.  Co,,  Liu 

Do.     Cum.  Pref.     

Do.  Perp.  Deb,  Stk.  . . 
Bush&Co.,  T,d..CP.  ., 
Do.  I  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs.  5 
Do.  I  Deb.  Stk.,  Red.  ico 
[Campbell,  R.,&  Sons,  Lt.j  3 
CantareiraWater.Bd.,  Rd  100 

Do.     (2nd  issue) [100 

Cartavio    .Sugar,   Ltd.,  6| 

p.c.  ist  Debs.,  Red.    . .  1  20 
Ca-ssell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
Causton,  Sir  J.,  &  Son's. 

Ltd.,  Cum.  Pref. 
Cent.  Prod.  Mkt.  of  B.A. 

St  Mt.  Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.      6  p.c,  C.  P 

Champagne  FreresCm  Pf. 
Chappell  &  Co.,  Ltd., 
Mt.  Deb.  Stk.  Red.... 
Chicago  &    N.W.  Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref 

City  &  West  End  Props. 

Cum.  Pref.     

Do.  Mt   Deb.  Stk... 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. 

Do.  Unsec.  Db.  Stk. 

Cy.    London  Real  Prop., 

Ltd.,  £ii  shs 

Do.     ;£i24shs 

Do.    Deb.  Stk.  Red. . 
Do.    Deb.  Stk.  Red.. 

Do.       Do 

Cy.   of   Santos  Impr\'ts, 

Ltd.,  7  p.c.  Pref. 

Clay,  Bock,  &  Co.,  Ltd... 
Do.     Cum.  Pref... 
Do.     Mort.  Deb... 
Coats,  J.  &  P.,  Ltd. 

Do.       Cum.  Pref. 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd.. 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis. 

Ltd.,  Cum.  Pref. 

Do.  1st  Mort.  Debs., 
Colorado  Nitrate,  Ltd.  . , 
Co.  G6n.  des  Asphtes.  de 

F.,  Ltd 

Do,  Non-Cm.  Prf.  . , 
Cook,  J.  W.,  &Co.,Ltd., 

Cum.  Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 


Commercial,  &c.  (continued)  : — 


Namb. 


6i 
109 
U 
li 
1} 
93} 
7 
6} 


120} 


4} 


Cory,W.,&Sn,L.,Cu.Pf.      5 
Do.  ist  Deb.  Stk.  Red.  100 

Crisp  &  Co.,  Ltd i 

Dc.      Cum.  Pref 1     I 

Crompton    &  Co.,   Ltd.  I    3 

Do.  ist  Mt.  Reg.  Deb.'  — 

Crossley,J.,  &  Sons,  Ltd.      4 

Do.  Cum.  Pref 1     5 

Crystal  Pal, Ord.  "A"Stk.  — 
Do.  "  B"  Ked.Stkl  — 
Do.  istD.Stk.ioo 

Do.  6   p.c.   and  I  — 

Do.  6    p.c.    3rd    —  i  — 

Do.  3p.c.isti895  100     924 

Daimler  Motor,  Ltd j   10 

Dalgety&  Co.,  £20  Shs.i     5 

Do.    Deb.  Stk 'loo 

Do 

Davies,  Karri,  &  J.    ... 
Do.     Cum,  Pref.     ... 
De  Keyset's  Ryl.  Htl.,L.I  10 

Do.     Cum.    Pref 1   10 

Do.  Deb.  Stk.,  Red..  100 
Denny,H.,&Sns.,L.,C.P.l  ■° 
Dcvas,  Routledge&Co.X.|  7 
Dickinson,  J.,  &  Co.,  L, 

Cum.  Pref.  Stk 1100 

Dr.Tibbles' Vi-Cocoa,  C.  PI 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs Iioo 

Dorman,  Long  &  Co.,  L.  1     5 
EastInd.Dist.&Sug.,C.P.i     i 

Do.         Deb.  Stk 1 100    10 

Eastmans,  Ltd '  10 

Do.     8  p.c.  Cum.  Pref.  I  10 

E.  C.  Powder,  Ltd I     3 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A";£5Shs....|     3 

Do.    fully-paid    5 

Do.  Deb.  Stk.  Red.. 1 100 
Egyptian  Hotels,  Ltd.,  4} 

p.c.  I  Mt.  Dbs.  Red.  ..1 
Ekman  PulpS  Ppr.  Co.,: 

Ltd.,  Ml.  Deb,  Red..  [100 
Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. i     2 

Do.     I  Mt.  Db.  Stk...lioo 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L.! 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L.      5/ 
l>o.  5p,c.,£ioo  Db.,kd.    70 

Eng.  Sew.  Cotton    i 

Do.     5  p.c.  Cum.  Prf.       i 

Do.     I  Mt.  Deb too 

Evans,  Ben.,  &  Co.,  Ltd.        i 

Do.    I  Mt.  Db.  Sk.,  Rd.  100 

Evans.,D.  H.,&Co.,L.        i 

Do.     Cum.  Pref i 

Do.  I  Mt.  Db.  Sk.,  Rd.;ioa 
A"rv«iM^  Afwj,  L.,  C.Pf.i  5 
Evered&Co  ,  L., /loSh.      7 

Do ' 

Fairliairn    Pa.storal    Co. , 

Aust.,L.,iMt.Db.,Rd.  100    103 
Fairfield  Shipbldg.,  Ltd.,' 

Cum.  Pref 1  10 

Do.  Mort.  Deb.  Stk  .'100 
Do.  2Mt.Db.Slk.Red.  100 
Farmer  &  Co.,  Ld.,  C.Pf  lo 
Field,  J.  C.  &  J.,  Ltd.  . ,  I  10       9} 

Do.     7  p.c.  Cum.  Pref:   10      14 
Fletcher, Son, &  Fearnall,: 

I  Mt.Db.Stk.  Red.  ..100   101 

Fordham,W.B.,&Sns,Ld.;     i        2 

Fore-st.  Warehouse,  Ltd.:  11        8} 

Do.     Regd.  Debs.,  Rd.|ioo    102 

Foster,M.B.&Sons,Ltd.l     4  I    5} 

Do.     Pref. 1  10  ;  10} 

Foster,  Porter,  &  Co.,  L.I  10}]  16 
Fowler,  J. ,  &  Co.  (Leeds),] 


Ltd.,  I  Mt.  Deb.,  Red. i too 
Fraser  &  Chalmers ,  Ltd , ,  j  3 
Free,Rodwell&Co.,Ltd.,i 

Deb  Stk '100 

Furness,  T.,  &  Co.,  Ltd.,! 

5A  p.c.  Cum.  Pref.   . .  , .  j 
Ganside  &  Co.  (of  Man-i 

chstr),  L. ,  I  M  t.  Db.  Sk.  1 100 


101} 
2J 

104} 


111 


Genl  Hydraul  Power,  L.  100  l265 


6d. 


Gillman  &  Spencer,  Ltd.j     5 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Goldsbro. ,  Mori  &  Ca ,  L., 
"A"Deb.Stk..  Red...  100 
Do.     3  p.c.  *'B"  Inc. 
Dsb.  Stk.,Red Uoo 

Gold,    and    Silversmiths' 
Co,  Lj.,  5  p.c.  Cm.  Pf.^     5 

Gord      Hotels,  Ltd |  10 

\:)'j.     Cum.  Pref. I  10 

Do.     Perp.  Deb.  Stk..lioo 
Do.                do.  !ioo 

Do.     Perp.  Deb !  100 

Grand  H'l,  Easib'rne,  Ld-i     5 
Do.    ist  Mt.  Debs loo 

Greenwich  Linoleum, Ltd.:     i 

Greenwood     &      Bailey,] 
Ltd.,  Cum.  Pref. j  10 

Gwynne  (J.  &  H  ) j     i 

Do.         Pref.      5 

Hagemann  &    Co.,  Ltd.,| 
6  p.c.  Cum.  Pref. 1 

Haig  &  Hais  Pref. i 

Hammond,  Ltd 10 

Do.     8  p.c.  Cum.  Pref.j  10 
Do.     6  p.c.  Cum.  Inc. 

Stk.  Red.    . .       100 

Hampton  &  Sons,  Ltd.,  i 
Mt.  Db.  St.  Red iioo 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. j     s 

Do.       I  Mt.  Deb.  Stk.  Iioo 

Harmsworth,  L.,  Cm.  Pf.  1     i 

Hatrison,  Barber  Ltd.  ..      i 


2 
4 
49 

62} 

14 

5} 
195 
14 
136} 
1194 
108 
6 
104 


1 
1 


30 
104 


1.4 


December  9,  1898 
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8 

4/ 
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4/ 
7Sd. 
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1/6 

4i 

a/ 
*i 
6 


1/ 
3/ 


Harrod's  Stores,  Ltd 1     i 

Do.        Cum.  Pref.  ....      5 
Hawaiian  Cornel.  &  Sug. 

I  Mt.  Debs ino 

Hazell,  W.tson,  L.,  C.  P. 

Henley's  7'clcj;.,  Ltd 

Do.     Pref.  Shs 

Do.    Mi.Db.  .Stk.,Kd 

Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  J, tfl 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.(tJ.)   

Do.         Pref.      

Do.         I  Mt.  Deb.  . . 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Cc>I.Stres,L.,C.P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  ^10  .Shs. . 

Hotdiks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        I  Mt.Dbs.,  Rd, 

Htl.  Cecil,  I.d.,  Cm.   Prf. 

Do.  i.Mt.D..Sk.,K. 

Hoidder  Bros.  Cm.  Pf. 

Do.       isl  Deb.  Stk. 

How.-u-d&  liulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  .Stk.,  Red 
Howell,  J.,  Ltd.,  .Cs  Shs. 
Howell&Is.,L.,.£34Shs. 

Humbcr,  Ltd 

Do.        Cum.  Pref. .... 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co.  6n.c.  A  Pf. 

Do.  4  p.c.  ISIt.  Db.  Ited. 
Impl.  Russn.  Cotton,  L. . . 
Impd.  Indnstl.  Dwgs.,Ld. 

Do.        Dcfrd 

Impd.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 
Telegraph  Works,  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Litem.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&Rl.P 

Jays,  Ltd 

Do.  Cum.  Pref..... 
Johns,  S.  XW.,Ld.,C.  P. 
Johnson,  ^L^tthey  Db.  Sk. 
Jones  &  Higgins,  Ltd.  .. 
Do.  1  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kent  Co.-il  Explrtn.  Ltd. 
King,  Howmann,  Ltd.   .. 

KinlorhS:  Co.,  Ltd 

Do.         Pref. 

Labuan  &  Horneo    

Lady's  Pictorial,  Ld.,C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  aMt.  7p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.   Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
LawesChem.  L.,  ^(^lo.shs. 
Do.  N.  Cm.  Min.  Pref 
Leeds  Forge,7  p.c.  Cm.Pf 
Do.  I  Ml.  Debs.,  Red. 
Lever  liros.,  L.,  Cm.  Pf. 
Liberty,  L.,6  p.c.  Cm.  Pf. 

Liebig  s.  Ltd 

Lilley&  Sk.,  L.,  Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre 

Do.     Def. 

Do.   I  Mt.  Deb.  Sk.    . 

Lipton     

Do.     5  p.c.  Pref.      

Do.     4  p.c.  Deb.      

Lister  S  Co.,   Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg.,Ltd 

Do.     Cum.  Pref.,     . 

Do.  I  .Ml.  Db.  Stk.,Rd, 

Lockharls,  Ltd.,  Cm.  Pf 

Ldn.&Til..  LifihtragejCK 

Ldn.Conicl.S.ile  Unis.,L. 

Do.        I  Mt.  Deh.  Stk. 

London  Nitrate,  Ltil 

Do.  Cm.  Min.  Pf.  . . 
London  Pavilion.  Ltd.  .. 
London.  Produce  CIg. 
Ho.,  Ltd.,  .£10  Sh.ircs 
London  Stereos.,  Ltd.  .. 
Wn.  Un.  Lnun.  L.Cm.Pf. 

Louise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovell  ^  Christtnas,  Ltd, 

Do.    Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 

Lyons,  Ltd 

Do.  I  Mt.neb.,Stk.,Rd. 
M.^chinerv  Trust,  Ltd.    . 
Do.  4i  Deb.  Stk.    .. 

Mai.Lcllan.L..Min.  C.  Pf. 

D3.  T  Mt.  Debs.,  1000 
McKwan,J.S:Co,Lld... 

Do.  Mt.  Debs.,  Red. 
McNamara,  L.,  Cm.  Prof 
Maison  Virot,  Ltd 

Do.  6  p.c.  Cum.  Pref. . .      5       3t 


lOOJ 
12 
21 
ISJ 

112i 
11 
12J 
52 


xoo 


1041 

ll 

109 

71 

6* 
7 

4 

lOOi 

102; 

99i 
39 
15 
106 
3S 


IJ 
]02« 

6* 
lJ2i 

1^^ 

22 
104 
5J 
9 
19 
68 

108 
2J 
112 
13 
107 

ll 


.V 
■7/6 
4 
37/11 
a/ 
6 


6 

9l<i. 

5 

4i 
s 

♦ 

4'i 

6 
4i 

a/ 
6 

10/ 
6 

•hi 

a/9 
4j 


Manbr<  Sacc.  L.,  Cm.  Pf.,1  10 
Mangan  Hr2e.,L.,.CioShs.l  6 
Mansions  Prop.  Mt.Db.Sk.  too 
MarsbalKSi  SIgrove.  Mt.Db.  1 100 


100 


11 
76* 
25J 

J 

1i 
96J 

6 
12 

33 
49« 
12i 
14 
81, 

5; 
15 


10/ 
6 


5i 

4 

i/a|d 

If 

4 
6 

•/a! 
6 

4/3 

s, 

4> 

A 

/6 

6d. 

6d. 


7 

lOOJ 

2i 

1,-V 

111 

f 

ij 

lit* 

I' 
7 

4 
21 

i 


^2* 

7J 
107* 

s( 

II2J 

too  lUOj 

105J 

85 
71 


Ma-son^  Mason,  Ltd. 

Do.     Cum.  Pref.   

Mriynards,  Ltd 

Do.     Cum.  Pref.  

.Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.  

Mellin's  Kood  Cum.  Pref. 
Mct.Ascn.Imp.DwIg«.,Ld. 
Metro.  Indus.  Dwlgs., Ltd. 
Do.  do.  Cum.  Pref.  . . 
Metro.  P.-op.,  L.,Cm.  Pf. 
Do.  1st  Mt.  Debs.  Stk. 
Mexican  Cotton  i  Mt.  Db 
Mid.  Class  Dwlgs.,  L.,Db. 

.Millars'  K?rri,  Ltd 

Do.     Cum.  Pref.   

Milncr's  Safe,  Ltd 

MoirS:  .Son,  Ltd.,  Pref.  .. 
.Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,  Ltd 

Murray  L.  sj  p.c.  C.  Pf. 
Do.  4J  I  .Vft.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

5  Do.     Deb.  Stk.,  Red. 

4/      Neuchtel  Aspb.,  Ltd.    . . 
lod.     New  Darvel  Tob.,  Ltd. . . 

1/6      .Vew  K.vplosives,  Ltd 

—  NewLdn.  Borneo,  Tob.  L. 
1/  New  Premier  Cycle,  Ltd. 
7t  Do.  6  p.c.  Cum.  Pref. 

44         Do.  4lp.c.  iMt.Db.Rd 
New  Schidtze  Gunpowder 

Do.    Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 

8  p.c.  Cum.  Pref. 

6  Do.    6p.c.iMt.Dbs.Rd 

6d.    Newnes,  G.,  L.,  Cm.  Prf 

34/      Nobel-Dynam.,  Ltd 

North  Urazn.  Sugar,  Ltd. 
Novello  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.  Cum.  Pref...!. 
Paccha  Jazp.  Nilr.,  Ltd.. 
P.ic.  Hora.x,  L.,  t  Db.  Rd. 

Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.         I  .Vlt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref. .... 

Paquin.Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 

Pawsons,  Ltd.,  .£10  Shs. 

Do.        Mt.  Debs.,  Red, 

Pcarks,  G.  &T.,L.,C.  P. 

Pejxrs,  Ltd 

Do.        Cum.  Pref!..!. 

Do.        Deb.  Stk 

Pearson, C.  A., L.,Cu.  Pf 

Peebles,Ltd 

Do.         Cum.  Pref...!! 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     jj  p.c   1  Db.  Stk. 

Pegamoid,  Ltd 

Perry  v*  Co '. 

Do.        "A"  Pref.    .. 
Di.         "B"Pref.    .. 

—  Pillsbury-W.  Fl.  Mills,  L, 
16/        Do.     8  p.c.  Cum  Pref. 

6         Do.     I  Mort.  Debs.    . . 

7jd.    Plummer,  Ltd 

S         Do.     Cum.  I'lef..... 

15/       Prices  Candle,  Ltd ,6 

6       Priest  Marians,  L., Cm.Pf. 
6       Pryce  Jones,  Ld.,  Cm.  Pf. 
f        Do.     Deb.  Sik.     ... 
8Jd.   Pullman,  Ltd 

5  Do.     Cum.  Pref. 

6d.    Raleigh  Cycle,  Ltd.    ... 

6/1     Read  Bros.,  Lid 

4/4        Do.     5  PC.  Cum.  Pref.     ._ 

4  Do.     Deb.  Stk ,00 

—  RecifeDrnge.    Ld.    i  Ml.  100 

6  Redfern,  Ltd.    Cum.  Prf.'   10 

5  Rldgways,   Ltd  ,  Cu.  Pf.l     5 

—  K.  Janeiro  Cy.  Imps.    Ld.    as 

5  Do.     Debs 1,0^ 

5  Do.    iSSarSoi 100 

j7.     R.  Jan  Fl.  .Mills,  Ltd. 
5  Do.     I  .Mt.  Debs.,  Rd. 

6/      Riv.  Plate  Meat,  Ltd. 

—  Do.     J'ref. 

a/9     Robert    .\rthur    'ITieatres 

6  p.c.  C"um.  Pref. .... 
5  Do.     1  .Mt.  Debs.    .... 

8|d.    Roberts,  J.  R..  Ltd 

S  Do.      I  Ml.D.Sk.,Rd. 

l/»J     Rotierts,  T.  R.,  Ltd 

■'5  Do.     Cum.  Pref...    ... 

9'345d  Rogers,  R.  H.  &  S.,  Ltd 

5  Do.        Cum.  Pref.  .. 

—  Rosario  Nit.,  Ltd 

1/       Rover  Cycle,  Ltd 

6/      Ryl.  Aiiuarium,  Ltd 

6  Do.     Pref 

S       Ryl.  Htl.,  Edin.,  Cm.  Pf. 

i/a}    Ryl.  Niger,  Ltd.,;(;io  Sh. 

6/         Do 

5/       Russian  Petroleum 

«J  Do.    6i  p.c.  Cm.  Prf. 

«o/      Ruston,  Proctor.  Lid.    .. 
4i     Ruston,Proctor,L  1  M.D. 


Sal.  Carmen  Nit.,  Ltd, 
Salmon  &  Gluck.,  Ltd.. 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.    "B"Del..Sk.Rd, 
San  Jorge  Nie.,  Ltd. 
.San  Pablo  Nit.,  Lid. 


7jd. 


San  Sebasln.  Nil.,  Lid. 
Sanderson  M.  &  Snt,  C.P. 

Sanitas,  Lid 

Sa.  Rita  Nie.,  Ltd !! 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Sik. 

Do.     Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c.  Debs. Red 

Savoy  Theatre  isi  Mort 

Deb.  Sik 

SchiFiaiefr  Petroleum 

Do.    Cum.  Pref. 

Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd 

Do    Cum.    Pref. 

Singleton  licnda,  Ltd.    . 

Slaters,  Ltd 

Do.         Cum.  Pref!!.       - 
S.  Eng.  Dairies, L.,Cu.Pf.      I     1 

Sowler  Thos.  I 

Do.sJCm.  Pf 

Spencer,Turner,&Co.Ltd 
Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.Db«.  Rd 
Spiers  &  Pond,  Ltd.  . . 
Do.  I  Mt.  Debs.,  Red. 
Do.  "A"Db.  Slk.,Rd. 
Do.  "B'iDb.Stk.,Rd. 
Do.  Fd."C"iDb.S.,R.  100 

Spratt's,  Ltd j     5 

Do.      Debs.,  tqiA — 

SteiiierT.d.,Cm.  Pf 10 

Do.  I  Ml.  Db.  .Sk.  Rd.  100 
iStewart  &  Menzies,  Ltd.      10 

Do.      Cum.  Pref.   I  lo 

Sulphide  Corp 100 

.Swan  &  Edgar,  L 1     i 

Sweetmeat  Aiilomatic,  L.  I     t 

Tarry&  Co.,  Ld.,  Cm.  Pf  !     i 

Teelgen,  Ltd., Cum.  Pref.      5 

Teleg.  Construction.,  I.d,:  la 

Do.  Db.Bds.,Rd.,  1809  100 

T.R.,Drury  Lane,  W.  Zi    15/ 

Thorn,  D.&  Co.,  Ltd.   ..      5 

Do.         Cum.  Pref. . .      5 

Thorop.son,MrK.,L.,iDb.  100 

Tilling,  Ixi.,  Cum.  Pref...     s 

Do.    4  p.c.  I  Dbs.,  Rd.    — 

Tower  Tea,  Ltd j     1 

Do.    Cum.  Pref. 5 

Travers,  Ld.,  Ord ■     j 

Do.      Cum.  Pref.     . . . .  I  lo     12i 
Do.       r  Mt.  Dbs.,  Rd.  100    105 
TucumanSug.,1  Dbs.,Rd.'ioo   100 

United  Alkali ,  Ltd 1  10 

Do.     Cum.  Pref. j  lo 

Do.  Mt.  Db.Slk.,Rd.'ioo 
Un.  Kingm.  Tea,  Cm.  Prf.  I  j 
Un.  Lankat  Plant., Lid. . .  1  i 
Un.  Limmer.\sphlte.,Ld.'  3 
Val  de  Travers  .\soh.,  L.|  10 
'V.denlierch's,  L.,Cm.P.  5 
Walker  &M.,Ld.,Cu.Pf.  5 
Walkers,    Park,      i     Mt.' 

Debs.,  Red *ioo 

Wallis,  Thos.  &  Co.,  Ltd.]     5 
Do.        Cum.  Pref.  ..]    5 
Waring,  Ltd.,  Cum.  Pref. I     5 
D:).i.Mt.  Db.  Sk.,Red 
Do.  Irrcd.  "B'  ' 
Warner  Est.,  Ld..  Cu.  Pf. 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

Webley&  Scott,  Ltd.    .. 

Do.  Cum.  Pnt. 

tVclford,  Lid ,.. 

Do.  Debs.,  Red. 

Welford's  Surrey  Dair.,  L. 
Wflslwch  Incandescent 

Do.     Dfd 

Do.    Cura.  Pref. 

West  I^mdon  Dairy,  Ltd. 
WharnclineDwllgs,L.,Pf. 
I>o.  3p.c.  Irr.  Mt.Db.Sk. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref. 

White,  J.   Bazley,    Ltd., 

I  Mori.  Dclv;,,  Red .... 

White,  R.,  Ltd.,  r  Mort. 

Deb.  Slock,  Retl.     . . .'. 

White,  Toinkins,  Ltd.... 

Do.  Cum.  Pref. 

White.W.  N.,L.,Cra.Pf. 

Wickens,  Pe.xse  &  Co..  L. 

Wilkie,  Lid.,  Cum.  Pref. 

Willansv^  Robinson,  Ltd, 

Do.  Cur     Pref.     

Do   iMt.  Db.Stk.,Red. 

Williaison,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  i*ref. 

Williamsons.  L.,  Cm.  Prf. 

Winterl»ollm.  i>ookCloth, 

Ltd..  Cura.  Prf. 


4/6  jVates.Ud.    

*  J  |„       I>o-  Cum.  Pref. 

aid.  Yealman  &  Co.,  Ltd. . 
V'oJ  Do.  Cum.  Pref! 

—      Voang't  Parain.1.  lad. 


s* 


CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


Namb. 


Anuterdam 


Auckland  City, 


.JPir 


u« 

US 

115 


lilt 

:ii2 
:iii» 


18 


too 
100 
1921  100 
100 
too 


lOi 
Ul 
101 
VB 
US 
U5 

1«I 

loe 


87*1 
1311 


Db.  Stk.  100  llOS 


108 


vociiaixi  l.lly,  -72  1904-14 
Do.  Con.      W,  Red:  .930 
Do.  Deb.  Ln.,  83..ioT4-e 
Auckland  Hart.  Debs. 

Do.  ,,,7 

Z>o.  13^ 

BalmaJnHoro- ,Jf, 

Bo«onCily(U.£)    ...:..    ,cr.   m 

^"^  ..190     100   1024 

Bran.wKk  Debfc..i,,6.a»    i«   loT 

B.A™aiy4jp.c 10..  I  7J» 

Cape -rown.  City  of i«,    llf 

Do.     3)  Debs.    100  'lOe 

Chicago,  Ciiy  of,  Gold  191S    —  ju2 

?"'"''""';'••  • <9»6  100  uo| 

Cordoba  City  SterL             '  '^^ 

Do.    6  n.c 

Duluth  (U.S.)  Gold 

Dunedin  (Ougo)   - ' 

Do.               ..'.  '', 

Do.     Consols..;  , 
Durban  Inse.  Sik.... 

Es«xCnty.,\.Jerse\  :  1 

.,      Fltzroy,  .Melbrne.  .19,.  - 

5     |Gi«borne  Harlxdir 7 

4     iGreymoulh  Harbour..  :  t 

4  i  Hamilton ,  ,, 

5  HobartTown    ....lii: 

4,   i.       Do.  .',^, 

4i  [Inverc»rgi!IBoro.Dbs.iQ36l 

6  Kimbcrl»vS   A.  Debs...     ' 
4      LauncestmTwn.  Db<.i9;6 

Lvillelon,  N./.,  Harb.1030 
.Melbourne  lid.ofWks.iMi 
Melb.  City  Debs,  it^-i^. 
Do.  Debs.  ....i5,oe.a7 
Do.  Dcbs...i9i5.j<v7 
Melbne.  Harb.  IkU.,  iq  ." 

Do.    do. 

Do.    da     i9,i 

Melbrne.  Tms,  Dbs.  1014. it 
Do.     Fi:eB.-ig.Db.i93il 

Mexico  City  Sig I 

Moncton  N  Bruns.  City ! ! 

Montevideo 

Montreal  Stg. ... 
Do.  1874 

Do.  1S79 

Do.  ,,5, 

Do.  Perm. Deb. Stk.  :: 
Do.  Cons.  Deb.  Stk.  1933 
I  Napier  Boro.  Consolid.  1914 
.Ny>ier  Harb.  Debs. . .  1910 
!„Do.  Debs...  1928 

iNew  Plj-mouih  Haib.ioco 

•New  York  City ,^] 

Nth.  Melbourne  Dbs.  1931 
Oamani  Boro.  Cons. . .  1920 
I  Do.  H.-irb.  Bds.  (Reg.) 
I  Do.  6p.c.  (Be.irer)..i9i9 
lOtago  Harb. Deb.  Reg. .   .   I 

Do.  1877 1 

Do.  1881  . 

Do.         Debs. 
Do.         Cons. 

Ottawa  City    

I>o.  ,9», 

Do.  Deb*.    ..1013 

Port  EliiabethWalcnrorks 

Port  Louis  

Prahran  Debs.    tojj 

Do.      Dehs.    ,;,, 

QucbecCCoupon.  i£7s  looc 
I    Da  da  1878  .....:,J3 

g»-Debs.  1914.18 

Da  Debs.    19,, 

Do.  Cns.RE..Sik.,  r4. 
]RlchmoiKl(.Mcll,.)Dbs.i9i7 
Rio  Janeiro  Ciiy    .. 

■RomeCity !!!! 

I     Da     and  10  8th  Iss 

jRosarioC 

I    Do 

jSt.  Catherine  (Oi,i  > 
St.  John,  N.n.  fv 
|SuKtIda(Mc; 
iSt.  Louis  C 
'     Do. 

"  y  IXU.    ... 


. . .  i9ai 
.■I9ai 
••■934 


u 


I>o.         DeUs 
'S>-dnty  (Tity    . .  . 

Da        : 
Do.     c. 
Ttmaru  Box 
Timani  Ha; 

IV1. 
To^^•IltoCit^ 
,     D).<;.C;.- 
Do.  Si  rig. 
I     Do.  L^tal  Itipit 


.  i>, 


101 

111 

11* 

lot 


826 


Zhc  Jnvestous'  TRevievw 


December  9,  1898. 


Corporation  Stocks,  &c.  (cmtinucd):-  Financial,  Land,  &c.  (cotUinuid) :- 


Namb. 

•1 
0. 

1 

3i 

Toronto   City  Local    Im 

provment 1929 

loolW 

Si 

Valparaiso    

roo^lOlJ 

4 

Vancouver  1931 

ioo!106 

4 

Do 1932 

loclO? 

6 

\Van;;anui  Harlj.   Dbs.1905 

IOOI105 

Wellmpton  Con.  Deb.  1907 

100:115 

Do.  Improv.,  1879    .... 

iooll27 

Do.  Wtrwks.  Dbs.,  18S0 

100:127 

4i 

Do.  Debs..  1893 1933 

100:112 

4i 

Wellington  Harl> 1907 

100:103 

4 

Westport  Harb.  Dbs.   1925 

loo'llO 

6 

Winnipeg  City  Deb. . .  1907 

-  119 

S 
FINA 

Do 1914 

NCIAL,  LAND,  AND  IN 
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Aencv,  Ld.  &  Fin.  .\ust. 

Ltd.,  Mt.  Db.  Stk.,Rd 

Anier.  Krehld.Mt.  ofLon. 

Ld.,  Ci:m.  Prof.  Stk.  . 

Do.  Deb.  Stk.,  Red.  . . 

.\nglo-Amcr.  Db.  Cor.,  L. 

Do.  Deb.  Slk.,  Red   . . 

.A.ng. -Ceylon  &  Gen.  Est. 

Ltd.,  Cons.  Stk 

Do.     Reg.  Debs.,  Red 

.'^ng.-Fcb.  Explorn.,  Ltd 

Do.       Cum.  Pref.    . . . . 

.\rgent.  Ld.  &  Inv.,  L.;£- 

Do.     Cum.  Pref. 

.\rgent.  Sthrn..  Ltd 

Assets  Fndeis.'Sh.,  Ltd. 
.\ssets  Re;.liz  ,  Ltd.,  Ord. 
Do.  Cum.  Pref.  . . , 
fVustrln.  Agricl  .^25  Shs 
Aust.    N.  Z.  Mort.jLtd. 

Deb.  Stk.,  Red 

Do.  Deb.  Stk.,  Red.   . 

Australian  Est.  &  Mt.,  L. 

I  Mt.  Deb.  Stk.,   Red 

Do.  "  A  '"    Mort.   Deb 

Stk., Red 

Australian  Mort.,  Ld.,  5 
Fin.,  Ltd.  jC^^  Shs.  .. 
Do.    New,  £25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort 

Deb.,  Red 

British  Amer.   Ld.  "A' 
Do.  "B' 

Brit.  &  Amer.  Mt.,  Ltd 

jCio  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  AustrKn  Tst  Ln.. 

Ltd.  ;£25Shs 

Brit.  N.  Borneo.  £1  Shs, 
Do. 

Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Can.ada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan  & 
S.av.  I'erp.  Deb.  Stk... 
Curamal.-.n     Ld.,    6    p.c. 

'  A"  Scrip    

Deb  Corp.,  Ld.,  j£io  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revcrs.  In.Ltd. 

Exploration,  Ltd 

Freehold  Trst.  of  Austria. 

Ltd.  ^10  Shs 

Do.  Perp.  Deb.  Stk. . . 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Intematl.    Fincial.    Soc. 

Ltd.  jCji  Shs 

Do.  Deb.  Stk.,  Red... 
Kent  Coal  Fin.  Ltd.,  £1 
LA.  &  Mtge.  Egypt,  Ltd. 

£18  Shs 

Do.     Delis.,  Red 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canad.a,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk ' 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.  Pref.,    .... 

Do.     Deb.  Stk 

Law  Land,  L.,4ACm.Prf. 

Ldn.&  Austral.asian  Deb. 

Corp.,  Ltd.,  £4  Shs.  . . 

Do.   4i  p.c.  Mt.   Deb. 

Stk.,  Red 

Ldn.  &Middx.Frhld.Est. 

;<;2Shs 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

Do.  5  p  c  Cum  Pref. . . 
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Ldn.  &  Nth.  A.sselsCorp. 

Ltd.,/;2  Shs :      1} 

2/      Ldn.  &   N.  Deb.  Corp.,  L, 
3/      Ldn.  &  S.  Afric.  Explrn. 

Ltd } 

10/      Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4I  tst  Mt.  Db.  Sk. 

Mtge.    Co.   of  R.    Plate, 

Ltd.  .^10  Shs 

4i  Do.     Deb.  Stk.,  Red... 

4}      Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

«/S     Natal  Land  Col.  Ltd.     . . 
4/  Do.     8p.c.Pref.,ih70.. 

5/S     Natl,  riisct.  I..,  £ss  Shs. 
4}     Ntw  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     lief.  Stk 

N.S.WalesJIt.Ld.,S:A.L. 
N.Z.   &   R.  Plate  I..and, 

Ld..;£9  

N.  Zld.  As.sets  Real  Deb.lioo 
N.  Zld.  Ln.  &  Mer.Agcy.. 
Ltd    Prf.  Ln,  Deb.  Stklioo 

Do.     :nd  Db.  Sk 

Do.     3rd     do.         ..-   ,. 
N.  Zld.  Tst.  &  Ln.  Ltd., 

AsSh,  

Do.     5  p.c.  Cum.   Pref. 
Nth.  Brit.  Australsn.  Ltd. 

Irred.Guar 100 

Do.     Mort.  Debs 'tco 

N.Queensld.Mort.&  Inv.,t 

Ltd.,  Deb.  Stk ;'ioo 

Peel  Riv.,Ld.  &  Min.  Ltd. '  100 

Peruvian  Corp.,  Ltd i  100 

Do.  4  p.c.  Pref.  ;oo 

Do.  6  p.c.  I  Mt, 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. . . 

Queenld.    Invest.   ^    Ld. 

Mort.  Ord.  Shs |    6J 

Queenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,  Loan  & 
Agcy.,L.,"A"x;ioShs. 
Riv.  Plate  Trst.,  Loan  & 
Agcy.,  Ltd  Def.  "B" 
Riv,  Plaie  Trst.,  Loan  & 

Agj-.,  L.,  Db.  Stk.,Ked.  100   109 
Sanla    F^  &    Cord,    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

/^lo  .Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons too     77} 

Scot.   -Australian  Invest., 

Ltd.,Guai.  Pief.     ...100    132} 
Scot.   Australian  Invest., 

Ltd.,  Guar.  Pref. 100    ICO} 

Scot.  Australian  Invest.,!    • 

Ltd.,4p.c.  Perp.  Db.s.     100   103} 
Sivagunga    Zemdy.,    I.sti 

Mort.,  Red 100    103 

Sth.  .Australian 20     46} 

.StockExchangeDeb.,Rd,l  —    101} 

Strait  Devel;.,  Ltd I     i        i 

Texas  Land  &  Mt.,  Ltd.l     2}      2} 
Do.      Deb.  Stk.  Red.    100    100 
TrafTord  Pk.  Est.,  i  Dbs.   100     90 
Tran=v.aal  Est.  &  Dev.,L.      1  3 

Transvaal    Lands,    Ltd., 

£1  Shs 15/       A 

Do.         F.P I  } 

Tst  ^  Agcy.  of.\ustrl-sa., 

Ltd.,  Xio  Sh.s I       1} 

Do.     Old,  fully  paid  ..    10      14} 
Do.     New, fully  paid..     10      11 

Do.     Cum.  I'ref, 10     12} 

Trust  &  I..oan  of  Canada , 

;(;2oShs I     5        H 

Do.     New  .£20  Shs....      3        2 
Tst.   &    Mort.   of    Iowa, 

Ltd.,  Deh.  Stk.  Red...  100 
Trsts.,  Exors,  &Sec.  Ins.  I 
Corp.,  Ltd.,;£io  Shs..|     7 
Do.     Irred.  Deb.  Stk.    100 


FINANCIAL-TRUSTS. 


99} 
112i 

3i 


4 
5/ 


4i 


8/ 

4 

4i 


Union  Dsc.,  Ld.,.£io  Sh; 
Union  Mort.  &  .Agcy.  of 

Aust.,   Ltd.,   Pref,  Stk. 

Do.     Deb.  Stk 

Do.     Deh.  Stk 100 

Do.    Deb.  Stk.  Red. . .  100 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Do.     Cum.  Pref.  Stk. 

Do.     Irred.  Deb.  Slk. 
U.S.  Tst.  &  Gu.ar.  Cor. 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd. 

Guar.  I  Mt.  Deb.  Slk. 
Wstr.  Mort.  &  Inv.,  Ltd 

Deb.  Stk. 


90 

13 
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76} 
94 


109} 

78} 
16 

107 
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4i 

5 

4 

4} 
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Name. 


Afric  City  Prop.,  Ltd...|     i 

Do.     Cum.  Pref. I 

Do.     1st  .M.  Dbs 'too 

Alliance  Invt.,  Ltd.,  Cm. 

4^  p.  c.  Prefd 

Do.     Defd 

Do.     Del).  Stk.  Red. . . 

.Amrcn.  Invt.,  Ltd.,  Prfd.jioo 

Do.     Defd too 

Do.     Deb.  Slk.  Red.  ..:ioo 

Arniyi^  Navv Invt., Ltd. ,[ 
p.c.  Pretd' I 'CO 


76 

105 
2»} 
114 

107 
1051 
107j 


1} 

U 

ice 

70* 
11} 
IM 
119* 
91" 
113 

Lp.c.  Pretd I  'oo  1  84} 
o.     Defd.  Stk 100  I  23 

Do.    Deb.  Stk too  1 104 

Atlas   Investment,    Ltd. 

Prefd.  Stk 

Bankers'     Invest.,    Ltd. 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brewery  &  Comml.  Inv.. 

Ltd.,  i;io  Shs 

British  Investment,  Ltd.. 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk.. 
Car   Trast    invst.,   Ltd., 

;^ to  Shs 

Do.     Pref. 

Do,     Deb,  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.    Defd 

Consolidated,  Ltd.,  Cum. 

1st  Pref.      100 

Do.   5  p.c.  Cm.  and  do.  100 

Do.   Defd 100 

Do.   Eteb.  Stk too 

Deb.  Sees.  Invst ,100 

Do.  4p.c.  Cm.  Pf.  Sk.jioo 
Edinburgh  Invest.,  Ltd.,| 

Cum.  Prefd.  Stk Iioo 

Do.       Deb.  Stk.  Red.  too 
Foreign,  .Amer.    &    Gen.  I 

Invt.,  Ltd.,  Prefd too 

Do.       Defd 100 

Do.        Deb.  Stk jioo 

Foreign  &  Colonial  Invt.,' 

Ltd.,  Prefd 

5}  Do.        Defd 

4}     Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

S  Do.       Defd.  Stk 

4  Do.        Deb.  Stk 

5  Gen.  &  Com.  Invt.,  Ltd., 
Prefd.  Stk 

«  Do.        Defd.  Stk 

4  Do.        Deb.  Stk 

GIobeTelegph.&Tst..Lt(l. 

6  Do.  do.       Pref. 
4        Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

3}  Do.        Defd 

41      Govts.  5tk.  &  other  Sees.! 

Invt.,  Ltd.,  Prefd too 

1  Do.        Defd 100 

4}  Do.        Deb.  Stk 100 

4  Do.  do.  100 

4i     Guardiar.  Invt.,  Ltd., Pfd.  100 
Do.  Defd. 

4  Do.       Deb.  Stk. 

5  jlndian&  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

S      I       Do.        Defd 

4}  Do.       Deb.  Stk 

5  llndust.&Gcn.  Tst.,  Ltd., 

Unified    100 

3}  Do.       Deb.  Stk.  Red.  1 100 

4}      Internal.  Invt.,  Ltd.,  Cm. 

Prefd Iioo 

—  Do.       Defd 'too 

4  Do.        Deb.  Stk too 

4        Invest.    Tst.    Cor.     Ltd.l 

Pfd Iioo 

6  Do.  Defd. j  100 
4  Do.  Deb.  Stk.  Red.  too 
25/     Ldn.    Gen.    Invest.   Ltd.,; 

5  p.c.  Cum.  Prefd 100 

37/6  Do.       Defd 100 

4}  Ldn.  Scot.  .Amer.Ltd. Pfd. |ioo 
£S  Do.  Defd.  too 

4  Do.       Deb.  Stk.  100 

4       Ldn.Tst.,Ud.,Cum.Prfd. 

Slk 

4  Do.         Defd.  Stk 

4  Do.  Deb.  Stk.,  Red. 
3}         Do.  Hit.  Deb.Stk.,Red. 

5  Mercanlile  Invt.  &  Gen., 

Ltd.,  Prefd    

2  Do.       Defd 

4  Do.       Deb.  Stk 

4  Merchants,Ltd., Pref.  Stk. 

4  Do.            Ord 

4  Do.  Deb.  Stk. 
37/6  Municipal,  Ltd.,  Prefd. .. 

—  Do.    Defd 

4}  Do.     Debs 

4}  Do.    Debs.  "B".... 

4}  Do.     "C'Deb.  Stk. 

5  New     Investment,    Ltd. 
Ord 100     94J 

5  Omnium  Invest., Ltd., Pfd. 

1  Do.        Defd 

4  Do.  Deb.  Stk. 
4/  Railway  Deb.  Tst.   Ld., 

;^20  Shs 

5  Do.  Debs..  Red.  .. 
4}  Do.  Deb.  Stk.,  1911 
4  Do.  do  1927 
4  Railwaylnvs   Ltd., Prefd. 

17  [7  Do.  Defd.  100 


Financial— Trusts  (conlinueiT) :- 


4I 

£i 
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£si 

4 
5/ 
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t\ 


4 

!7,e 
ssio 

6 

5 


Railway  Share   Trust  & 

Agency  "  A  " 

Do.       "K"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 100 

Do.        Defd 100 

Scot.  Invst., Ltd., Pfd.Sik 
Do.  Defd. . . 

Do.  Deb.  Stk. '100 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.  Africa  Gold  T.st.,  Ltd. 
Do.  Cum.  Pref 

Do.    I  St  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,i;5Shs 

Do.  do.    4}p.c.Cm.Prf. 

Do.    Ldn.  &  N.  W.  ist. 

Charge  Prefd. 

Do        do.  2ndChgePrfd. 

Do.      do.   Defd.  Charge 

Do.    N.East.TChzePfd. 

Stock  N.  Ea<.tDefd.  Chge  100 

Submarine  Cables    ]  roo 

U..S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd Uoo 

Do.  Defd 

Do.         Deb,  Stk,   , 
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143 

103 

47} 

90} 
24} 
105 

87} 

29 
103} 
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1 

103 

11 
115} 

112} 

110 
28} 
89} 
41 

136} 


4} 


3} 


Alliance  &   Dublin  Con. 

10  p,c.  Stand 

Do,         7  p,c.  Stand,.. 
Austin.  Gas  Lghl.  (Syd.) 

Debs I002 

Bay  State  of  N.  Jrsy.Sk. 
Fd.  Tst.  iid..  Red. 

Bombay,  Ltd 

Do.         New    .... 
B'rnmth.&  P.  Elec.  .. 
Do.      4}  Cum.  Pref. 

Brentford  Con-s 

Do.        New   . 

Do.         Pref.    .... 

Do.         Deb.  Stk. 

Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.         7  p.c.  .Stand. . . 
Brush  Elect!.  Engi:ig.,L. 

Do,    6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.  . . 
Do.  Deb.Stk.,Rd.  .. 
Cagliari  Gas  ft  Wtr. ,  Ltd. 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.   :. 

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  .Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref.    .... 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  Elec.Lht.,L. 

Do.     New  £iaSh?i... 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Slk ] 

Continental  Union,  Ltd.  1 

Do.     Pref.  Stk. 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.  Dist,  Ord, 

5  p.c.  Stk 

Do.     Pref.  Slk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.   Cons. 

Stk.,  "A  "Ord 

Do.  "  B"(4p,c,  Max,) 
Do,  "C,""D,"&"E' 
(Pref,) 
Do.  "F"(Pref.)  .... 
Do.  "G"(Pref.)  .... 
Do.  "H"(7p.c.  Max.) 

Do.  "J"(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.        do. 

Do.        do.  ... 

Hong  Kong  &  China,  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.    . . 

Do.     Cum.  Pref.    .... 

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     

Malta  &  Medit.,  Ltd.  . . 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Ml.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 


287} 
122} 


December  g,  1898. 
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Name. 


Metro,  of  Melbrne.  Dbs. 
1918-22-4 
Monte  Video,  Ltd.    . . 
j  Newcastle-upon-Tyne 

Do.     3*  p.c.  Deb.  Stk. 
Netting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

People's  Gas  Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref.   

Do.     Deb.  Stk.,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C" 

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "  A  " 

Do.                     "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

We.st  Ham  10  p.c.  Stan. 
Wslmnstr.  B.lec.Sup.,Ld. 


IROK.  COAL,  AMD  STEEL. 


INSURANCE 
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1/ 
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20 

70/ 

4/ 

10/ 
3/6 
-40/ 


Alliance,  ;f  20  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

Atlas,  ;^5o  Shs 

British&  For. Marine, Ld., 

£20  Shs 

British   Law   Fire,   Ltd., 

X^io  Shs 

Clerical,    Med.,    &  Gen. 

Life  jC^s  Shs 

Commercial  Union,  Ltd., 

^Cso  Shs 

Do.  "W.  ofEna:"  Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs. . . 

Eagle,  jCs  Shs  

Employrs' Liability,  Ltd., 

jf  to  &hs 

Empress,  Ltd.,  ;^Shs.  .. 
Equity  &  Law,  Aioo  Shs.- 
General  Life,  j^ioo  Shs. . . 
Gresham  ].,ife,  ;£5  Shs.  .. 
Guardian,  Ld.,  ^lo  Shs. 
Imperial,  Ltd.,  ;^3oSbs.. 
Imperial  Life,  ,^^20  Shs.  . . 
Indemnitv  Mutual  Mar., 

Ltd.,  jCi$  Shs 

Lancashire,  ;£^3o  Shs 

Law  Acc.&Contin.,  Ltd., 

jCs  Shs 

Law  Fire,  jCioo  Shs 

Law  Gu.-\r.  &  Trust,  Ltd. , 

;£io  Shs 

Law  Life,  £20  Shs 

Law  Un.^  Crown  j£if)Shs 

Do.  Deb.  Stk.,  19.12.. I 
Leg.-i!  &  General,  JCsoShs. 
Lion  Fire,  Ltd.,  £&l  Shs. 
Liverpool    &    London   & 

(ilobe,  Stk 

Do.      Globe  Zi  Ann  . , 

London,  £2$  Shs 

Lond.&LancFire.j^asShs 
Lend.  &Lanc.Life,;£25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

jfiio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  ;£5  Shs 

Marine,  Ltd.,  jC^^  Shs.  .. 
M.-iriiime,  Ltd.,  ^io.Shs. 
Merc.  Mar.,  Ld.,  j£ioShs, 
N.  Brit.&  Merc.j^asShs. 

Northern,  ^100  Shs 

Norwich      Unjon      Fire, 

jQioo  Shs 

Ocean  Ace.  &  Guar. ,  fy.  pd. 

Do.  £5  Shs 

Ocean,  Marine,  Ltd 

Pal.itine,  ;^ioShs 

Pelican,  /Iio  Shs 

Phornix,  2^50  Shs 

Railway  Pssngrs.,j^ioShs. 

Kock  Life, /;5  Shs 

Royal  Exchange 

Royal,  i^aoShs.  

Sun,  j^ioSIjs 

Sun  Life,  ;£io  Shs. 

rh;unes&  Mrsey.  Marine, 

Ltd.,  /aoShs 

Union,  >Cio  Shs,    

Union  Marine,  £70  Shs. . 
Universal  Life,  ZiooShs. 
World  Marine,  ^5  Shs. . . 


50/ 
5 

100 
So 
.0/ 


i  i  u 

12/1    6 
100  109 


>i 


10/ 
100 

7l 


51J 
M* 
561 

^?{ 

1 

U 

3! 
78 

127i 

21 

4 

V 

3 

41 

?! 
345 
53 
111 

154 

Wi 
24  i 

9 
40 

11 


Lost 
Div. 


22/6 


Name. 


Barrow  Hzm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
Bolck.,  V.iugb.  &  C,  Ld. 

Do.    /ISHab 

Brown,  J.  &  Co.,    Ltd., 

jC^o  Sns 

Consett  lron,Ld.,j£ioSbs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23  Sh.s.  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Ixhigh  V.  Coal  i  Mt.  ;  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  lit>n, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl.,L.Pf. 
Nw.Vancvr.Coalft  Ld.,L. 
North's  Navigation  Coll. 

■1889)  Ltd 


^" 


p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do       New.  jCs  Shs.  . . 

Do.       Mt.  Debs.,  Red. 
SheltonIm.,Stl.&CI.Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6p.c.  3  Mt.Dbs  R. 
Stb.  HettonCoal,  Ltd 

Do.     5  p.c.  Pref. 
Vickers  &  Maxim,  Ltd  . . 

Do.    Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.    ist  Mt.Db.Sk.Rd. 


t62i 


I02i 
99} 
14 
111 

4: 

107 


Tclegrmpbt  and  Telcpbone*  (f^mtimuJi :—      TiamwBjrs  and  Omoibu  jumHmmt^ 


SHIPPING. 


8/ 

5/ 
6 
5 
8/ 

6 

Ml 

f/ 
.3/6 

4i 

61 

5/ 

5/ 

5/ 

7/ 

4/« 

4 

5/ 

6/4j 

4 

5/ 

5 

li 

5 

3°/ 

2/6 

2/6 
8/ 
4/ 

4 
6/ 

il 


Name. 


African  Steam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  S learn  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Ca.stleMail,  Ld.,  £20 Shs. 
]  Do.  isl  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j£2o  Shs 

Furness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5p.c.  Pref.,  1877.. 
Leyland  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4J  p.c.  Cum.  Pre-Pf. 

Do.  isl  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New   Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Ste.am,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  isl  Mt. 
Royal  Mail,  ;£ioo  Shs. . 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.   

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.     New  ;£2o  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

Wilson's*  Fur.-Ley.C.Pf. 

Do.    I  Mt.  Db.  Sk.,  Rd. 


12J 


lOi 
105 

191 
101 
4 

lOi 

lJ«^ 
8 
9t 
9 
30 
15 
10} 
106| 
8 

5i 
103 
4 
147i 
237} 
117 
101 
51 


l\ 
20 
8} 
105 
9* 
101 
12 
100  {1081 


Latt 
Div. 


l^i 


i(d. 

8/ 
10/ 
2/ 

!* 

■7/6 

4 


5 

4 
5 

5 

4 
4 

5/ 

4'i 

12/6 
6 

3/ 

6/ 

6/ 

3/6 

3i 

4d. 

4 

4/ 

6/ 

5 

5 


^,t 

4 

6d. 

6 

6 

5 

6 


Name. 


2  I 


Chili  Telepbone,  Ltd.. 

Comcial.  Cable,  lioo  .Sbn. 
Do.  Stg.  joo-yr.  Deb. 
Stk.  Red 100 

CoiMd.  Telephone  Conur., 
&c.  Ltd !  10/ 

Cuba  Submarine,  Ltd.    . .  I  10 
Do.  10  p.c.  Pref. 10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c  Cum.  Pre/..     5 
Do.  Debs. 50 

Direct  U.S.  Cable,  Ltd. . .    20 

Direct  W.  India,  L.,  Dbl.  too 

Eaitern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk.,Red.  loo 

Eastern  Extcn.,  Aus.,  & 
China,  Ltd 10 

Do.  (Aui.Gov.  Sub.)  Deb., 

Red '100 

Do.        do.      Bearer  ..lioo 
Do.     Mort.  Deb.  Stk. . .  100 

Eastn.  &  S.  Afric,  Ltd.,  I 

Mort.  Deb 19001100 

Do.        Bearer 100 

Do.  Mort.  Debs.  ..19091100 
Do.  Mort.  Debs.  (Maur. 
Subsidy) j  25 

Grt.  Nlhn.  Copenhagen. ..    10 
Do.  Debs.,  Ser.  B., Red.  100 

Halifax  and  Ber.,  Ld.,  isl 
Mt.  Dbs 1 100 

Indo-European,  Ltd {  35 

London  Platino-Bra2tlian,| 
Ltd.,  Debs 1904I100 

National  Telephone,  Ltd.l    5 

Do.  Cum.  I  Pref.     {  10 

Do.  Cum.  3  Pref.     .....  10 

Do.  Non.Cum.  3  Pref.. I     5 
Do.  Deb.  Stk.,  Red.   ..lioo 

Oriental  Telephone,  Ltd..!     1 

Pac.&  Euro.Tlg.D')s.,Rd.;ioo 

Reuter's,  Ltd '     8 

Un.Riv.  Plate Telph., Ltd.l     5 
Do.  Deb.  Stk.,  Red.   ..lioo 
West  African  Tele.,    Ltd.' 

5p.c.Mt.  Debs., Red lioo 

W.Coastof  America,  Ltd.  I     ai 

Do.  Dbs iico 

Western  &  Brazilian,  Ltd.l  15 
5   p.c.  Pref.  Ord...i    7! 

Do.  Defd.  Ord '    j\ 

Do.  Deb.  Stk.,  Red.  ..;ioo 

W.India  &  Panama,  Ltd.. .  10 

Do.  Cum.  I  Pref. |  10 

Do.  Cum.  3  Pref. '■  10 

Do.  Debs.,  Red lioo 

West.  Union,  6  p.c.  Stg.1 
Bds.,  Rd {100  1001 


TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


Name. 


1/6 
6 
4/ 

4^1 

7/6 


•,*  Tea  Starts  ivill  ie  found  in  ttu 
Special  Tabu  follrwing. 


TELEGRAPHS  AND  TELEPHONES 


5 

■5/ 
3°/ 

i> 
5 


African  Direct,  Ltd., Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd.. 

Do.    Debs 

Anglo-American,   Ltd.   . . 

Do.  6  p.c.  Prefd. Ord... 

Do.  IVfd.  Ord 

Brazitian  Submarine,  Ltd. 

Do.  Debs  ,  a  Series.. . . . 


'  AngIo-.\rgentine,  Ltd 

I     Do.     Deb.  Stk 

[Barcelona,  Ltd 

Do.     Deb.,  Red.... 

'     Do.  do 

Belfa.st  Street  Trams 10      17 

Blackpl.  &  Fltwd.  Tram., 

j^io  Shs.     

Bordeaux  Tram.&  O..Ltd. 

Do.    Cum.  Pref... 
Brazilian  Street  Ry.,  Ltd. 
British  Elec  Trac.,  Ltd. 

Do.  6  p.c.  Cum.  Pf.    . .    10     13' 
B.  Ayres  &  Belg.  Tram., 
Ltd..  6  p.c  Cum.  Pref. 

Do.    I  Deb.  Stk. 

B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  1  r>eb.  Bds.,  Red. 
Do.     Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd    I  10 

Carthagena  &  Herr.,  Ltd.!  10 

Do.     Deb,  Red 

City  of  B'ham.  Trams. 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.    I  Mort.  Debs,,Rd. 

City  of  B.  Ayres,  Ltd 

Do.     Ext.  Ci  Shs.  ....      . 

Do.    Deb.Stk     too  140 

Edinburgh  Street  Tram . .      3       21 
Glasgow  Tram.  &  Omni. 

Ltd.,  j^Q  Shs 

Imperial,  Ltd 6     I^ 

Lund.,  Depifd,  &  Green- 
wich, Prefd , 

Do.     Defd 5         i 

Lond.Gen.  Omnu,  Ltd...  100  1200 
Do.    Deb    Red loo  II121 


Div. 


Name. 


Loodoo  Rod  Car  

Do.  Iled.1  MLDeb.Stk. 
London  St.  RIy.  (Pror., 

Ont.),  Ml  Deb* 

London  St.  Trama. 

London  Trams.,  Ltd  .... 

Do.    Non<:Dm.  Pref.. 

Do.    MuDb.Stk.,Rd. 
Lynn  &    BoMon    i    Mt. 

1934     (,1000 

Milwaokae   Elec    C«ai.|        I 

Ml fiiooo 

Minneapolis   St.  i  Coai.|        \ 

Ml Ciiooo 

Montreal  Su  DbL,  1908..  100 

Do.     Debs.,  1933 jioo 

New  General  Traction  . .  I  jCs  j 


6 

1    91 

100 

vn\ 

too 

wt 

4 

U 

10 

u 

10 

10 

lOO 

1001 

u 

3/3» 

6/     ,Ntb.  Metropolitan 

1/9I  ;Ntb.  Staflbrds.,  Ltd 

9/6      Provincial,  Ltd 

6/         Do.    Cum.  Praf. 

5/      Soucfaampton 

3/      South  London 

4/     Sunderland,  Ltd. 

Toronto  i  Ml,  Red 

Tramwajn  Union,  Ltd.. 

Do.    Deb.,R4>d. 

Do.  "B"  Dbs.    

Vienna  General  Omnibtu. 
•  Do.    s  p.c  Ml  Deb., 

Red 

Wolvcrfaampion,  Ltd 


108 
1071 
1061 

vSr 

106 
6 
10 
5 


10 

1  * 

10 

'    H 

100 

107 

s 

7} 

too 

IVI 

100 
5 

'H 

100 
10 

rn 

WATER  WORKS. 


Name. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk.   

Da      Pref.  Stk,  1875. 
Do.      Deb.  Stk.    

City  Sl  Petersburg,  Ltd. 

Colne  Valley 

Do.         D<rb.  Stock. 

Consol.  of  Rosar.,  Ltd.,  4 
p.c  I  Deb.  Stk.,  Red. . . 

East  London 

Do.     Deb.  Stk. 

Do.      Deb.  Stk.,  Red. 

Grand  Junction   "A"  ..  50) 

Do.  "B-   ias/ 

Do.  "C'(Max.  7jp.c)!  3j 
Do.  "D"(.\tax.  7P.c)|  SO 
Do.  Deb.  Stock   

Johannesburg  5  p.c  Dbs. 
Lent   

Do.  New  (Max.  7p.c.). 

Kimberley,  Ltd 

Do.     Debs.,  Red.  .... 

Do.      Deb.  Stk.,  Red.. 

Lambeth  (Max.  to  p.c). . 

Do.  (Max.  7^  p.c),5o&  35 

Da  Deb.  Stock 

Do.  Red.  Deb.  Slock 

Montevideo,  Ltd. 

'        Da  1  Deb.  Stk..  I  too 

Do.         3  Deb.  Stk..  I  too 

i  New  River  New j  100 

Do.    Deb.  Stk 

I  Da    Deb.  Stk."  B' 

Portland  Con.  Ml  "  B,' 

Sv^','Ud.  "..'.'.'.'.'.'.'.'.'.. 
Southend  "  Addl."  Ord. . . 
ISouthwark  and  Vaiixhall 

Da     "D"  Shares.... 

Da    Pref.  Stock 

Do.    '•A-  Deb.  Stock 
Staines  Resvirs    Jt.  Com. 

Gua.  Deb.  Stk.,  Red..  100  UM 

Taxapaca,  Ltd. 

West  Middlesex  

Da  Deb.  Stk. 

Do  Deb.  Stk 


828 


^be  Jnvestots'  IRevtew, 


December  9,  1898. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


12,956 

10,443 

6,250 

2,360 
1,666 
1,769 
3.408 

4,060 
4,009 


33.332 
3,361 

3,300 
6,851 

3.657 
1,420 

4,178 


X.I44 

3.643 

8,133 
5,367 

1,547 
5,342 
3,084 
i,6oo 

3,360 
1,213 
4,150 


10,315 
1,890 

io,83o 

3,157 
",635 

a,345 

a,6i3 
3,630 

•,482 


Crop. 
1897. 


Paid  up 

Capital. 


lb. 
3,128,000 
3,360,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 

942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 

582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709  000 

885,000 
380,000 

770,000 

483,000 

1,456,000 


1,584,000 
707,969 


834,000 
3,635,000 
1,161,000  < 

698,600 

964.963 


£ 

I43,5®5 

400,000 

187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

8:,ooo 

39,000 

39,000 

180,000 

,000,000 

400,000 

135.420 

60,000 

60,000 

150,000 

75,000 

i8S,<t7o 

61,120 

96,250 

96,250 

315,000 

219,000 

94,060 

83,500 

350,000 

100,000 

100,000 

65,660 

ioo,poo 

100,000 

95,970 

100,000 
100,000 
50,000 

79.590 

105,000 
105,000 


Share. 


Paid 
up. 


Name. 


INDIAN  COMPANIES, 
Amalgamated  Estates   . . . 

Do.  Pref.  

Assam    

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli 

British  Indian 

Brahmapootra , 

Cachar  and  Dooars    

Do.  Pref.   

Chargola   

Do.  Pref.    

Chubwa      

Do.  Pref.   

Cons.  Tea  and  Lands    .. , 

Do.  ist  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dooars   

D^.  Pref.   

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  ... 

Do.  Pref.   

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla  

Dp.  Pref.  

Majuli    ■ 

Makum 

Moabund  

Do.  Pref.   

Scottish  Assam    

Single 

Do.  Pref.   


CEYLON   COMPANIES, 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref. 

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley 

Do,  Pref.  

Eastern  Prod.  &  Est.  ... 
New  Dimbula  "  A  " 

Do.  "B  " 

Ouvah    

Nuwara  Eliya 

Standard   

Do 


Dividends. 


Price. 


095. 

l°90.  i 

1 

• 

xo 

• 

5 

20 

20 

6 

6 

6 

6 

13 

8 

4 

S 

5 

5 

lii 

30 

8 

7 

6 

6 

7 

10 

7 

7 

8 

10 

I 

7 

xo 

• 

5 

7 

'i 

6 

4/' 

» 

5 

I2i 

"i 

7 

7, 

10 

"♦ 

nil. 

4 

nil. 

7 

6 

A 

# 

6/10 

* 

S 

3i 

3 

10 

xo 

xo 

xo 

6 

6 

30 

so 

'!! 

X5 

10 

6 

6 

6 

5 

5 

3 

• 



• 

7 

7 

B 

5 

6i 

64 

• 

•>>, 

5 

6 

15 

'5 

I 

7 

• 

6 

•i 

^ 

16 

x6 

I« 

16 

8 

6 

« 

6 

"5 

15 

'5 

«5 

if 

4 
5 
4 
5 

«5 
7 
6 
5 

7 


6 

'^1 
12J 

3 

6 

nil 

3 

5 

5 
I 
6J 


6 
15 

7 
7 
6 
7 
16 
16 


i3.t 


Vield.     Reserve. 


5i 
54 
7 


3,790 


i^  i 


3» 

3t 


nfl 

—     \ 

30 

5, 

H  1 

Si 

"4 

—          1 

17 

7, 

34  1 

16 

.34 

s     1 

30 

nil 

'i 

>4 


5 

x^ 

IZ 
3} 

6 

Mi 
14} 

47 

"34 

7 

6 
30/ 


^li 


40 
5k 


}         - 

4,00, 

>     - 


I 

^3. 


10,993 


35,000 

17,000 

4,000 
9.400 


Balance     Working 
Forward.     Capital. 


£ 

30,708 
364 
474 

4iXl4 
3,5S8 

38^70 

ii9S3 

2,630 


36,905 

357 
J,893 

337 

1.965 
777 

1,567 
143 

796 
4,300 
336 
535 
107 

6,08s 
1,930 

334 

734 

415 


Mortgages, 

Debs,  or  Pref 

Capital  not 

otherwise 

stated. 


io,33o 

6.490 

.396 

»43 

795 


30,000 

3,556 

14,560 
41,600 

31,240 
7.500 


1,700 
1.250 


35,200 

4,630 

18,075  ' 
I7.65»  I 
6,960 
3,090 

14,350 

3.000 
9,026  i 


4il35 


«,47B 

1,733 
x,iso 


6,530  Pref. 
16,500  PreC 

16,000 


10,000 
ix),ooo 


30,000 

35,000 


x66,53o 


6,250 

X98,ooo 

8,400 

30,000 
4.000 


^  Company  formed  this  year. 


t  Interisi  dividends  are  given  as  actual  distribution  made. 


RAILWAY    TRAFFIC    RETURNS 

FOREIGN'. 

Algeciras  (Gibraltar)  Railway.— Traffic  for  week  ended  November  26, 
Ps.  22,990;  increase,  Ps.  3,210.  Aggregate  from  July  i»  Ps.  574,879;  increase, 
Ps.  141,481. 

RoHiLKUND  AND  KuMAON  RAILWAY.— Traffic  receipts  for  seven  days  ending 
November  5,  Rs.  9,492  ;  decrease,  Rs.  954.  Aggregate  from  July  i,  Rs.  1,55,174  ; 
decrease,  Rs.  11,104. 

Southern  Mahratta  Railway.— Receipts  for  week  ended  November  12 
Rs.  1,07,842  ;  decrease,  Rs.  45,924. 

Bengal  Central  Railway.  —Traffic  receipts  for  week  ending  November  12, 
Rs.  22,079 ;  decrease,  Rs.  12,621.  Aggregate  from  July  i,  Rs.  339,662  ;  decrease, 
Rs.  145,068. 

Alcov  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  Decembers,  Ps.9,300;  decrease,  Ps.  8,200.  Aggregate  from  January  i, 
Ps.  445,734;  decrease,  Ps.  47,836. 

West  ok  India  Portuguese  Railway.— Week  ending  November  12,  Rs.  6,941  ; 
increase,  Rs.  3,706.     Aggregate  from  July  i,  Rs.  55,537  ;  decrease,  Rs.  1,188. 

Delhi  Umballa  Kalka  Railway. — Receipts  for  week  ended  December  3, 
Rs.  20,600  ;  decrease,  Rs.  8,900.  Aggregate  from  July  i,  Rs.  5,59,739  ;  decrease, 
Rs.  1,52,795. 

Villa  Maria  and  Rofino  Railway.  — Traffic  for  week  ending  Decembers, 
,£255  ;  increase,  ;£2o.     Aggregate  from  January  i,  ;£i5,275  ;  increase,  ;f  1,591. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  December  4,  ;£i,8i8  ; 
decrease,  £124.     Total  from  July  i,  ;£64,676  ;  decrease,  ;£i,6i3. 

Assam  Bengal  Railway.— Traffic  receipts  for  week  ending  November  5, 
Rs.  25,922;  increase,  Rs.  1,363.  Aggregate  from  July  i,  Rs.  406,218;  increase. 
Rs.  1,36,247, 

Pi'EKTO  Cabello  and  VALENCIA  RAILWAY.- Traffic  receipts  for  week  ending 
October  21,  ;£6i7  ;  increase,  ;C52.     Aggregate  from  January  i,  ;£24,887  ;   decrease, 

;Cl2.98j. 

Lombardo-Venetian  Railway.— Trafilc  receipts  for  ten  days  ended  Novem- 
ber 30,  3,990,000  florins  ;  increase,  39,152  florins. 

Great  Northern  Railway  ok  MiNNEsOTA.--Gross  earnings  for  month  of 
November,  $2,636,300  ;  increase,  $293,900. 

Dominion  Atlantic  Railway.— Traffic  receipts  for  month  of  November, 
$48,200;  increase,  $5,270. 

Railways  ok  the  Peruvi.\n  Corporation.— Traffic  receipts  for  month  of 
November,  $304,935  ;  decrease,  $5,940. 

Kansas  City,  Pittsburg,  and  Gulf  Railroad.— Gross  receipts  for  month 
of  November,   $303,535;  decrease,  $z,io8. 

Bilbao  River  and  Cantahrian  Railway.— Traffic  receipts  for  month  of 
November,  ^6,136  ;  decrease,  ;^i,74o.  Aggregate  from  January  i,  ^92,899  ;  increase, 
£1.507. 

Anglo-Chilian  Nitrate  Railway.- Traffic  receipts  for  month  of  November, 
;Ci3,5oo,  being  the  same  as  last  year. 


Assam  Railways  and  Trading.— Traffic  receipts  for  month  of  November, 
Rs.  36,982  ;  decrease,  Rs.  22,875,  Aggregate  from  January  1,  Rs.  727,675  ;  increase, 
Rs.  7,140. 

North  Western  of  Uruguay. — Traffic  receipts  for  month  of  November, 
$10,700 ;     increase,     $226.      Aggregate     from     January    i,     $139,495 1     increase. 

Mobile  and  Birmingham  Railway. — Traffic  for  the  third  week  of  November, 
$9,738  :  decrease,  $172.     Aggregate  from  July  i^  $158,067  ;  increase,  $46,237. 

Quebec  Central  Railway.— Traffic  receipts  for  third  week  of  November, 
$8,610  ;  increase,  $211.     Aggregate  from  fanuary  r,  $408,708  ;  decrease,  $11,290, 

Great  Western  of  Brazil. — Traffic  receipts  for  the  week  ending  October  29, 
Rs.  37,409  ;  decrease,  Rs.  3,360.    Aggregate  from  January  1,  Rs.  1,037,429  ;  increase, 

Rs.  75.645- 

English. 

CoCKERMOUTH  AND  Keswick  RAILWAY. — Receipts  for  week  ending  December  3, 
£Sici',    increase,  ;^59.     Aggregate  from  July  1,  £22,g7i ;  increase,  ;£2,o2o. 

Cleator  AND  Workington. — Gross  receipts  for  the  week  ending  November  26 
amounted  to  j(Ct,o22,  an  increase  of  ^^21.  Total  receipts  from  July  i,  ^£22,624  an  in- 
crease of  ;C67. 


The  numbers  are  published  of  the  6  per  cent.  First  Mortgage  debentures  of  the 
Cucuta  Railway  Company,  amounting  to  ^5,100,  which  have  been  drawn  at  the 
offices  of  the  River  Plate  Trust,  Loan,  and  Agency  Company  for  the  repayment  at 
par  on  January'  2,  with  accrued  interest  to  December  31. 

The  numbers  are  announced  of  1,072  bonds,  amounting  to  ■;Ci22i5<».  of  the  5  per 
cent.  First  Mortgage  debentures  i)f  De  Beers  Consolidated  Mines  Limited,  which 
have  been  drawn  for  payment  at   103  per  cent,  on  January  2. 

The  numbers  are  published  of  the  35  per  cent,  debentures  of  the  Province  of  Nc 
Scotia  Government  loan  (issue  of  ^200,000),  which  have  been  drawn  for  payment 
the  National  Provincial  Bank  of  England,  Limited,  on  January  2. 

Messrs.  Davis  and  Soper,  the  London  secretaries  of  the  Johannesburg  Waterworl 
Estate,  and  Exploration  Company,  Limited,  publish  the  numbers  of  loadebentu: 
of  the  company  amounting  to  /6,ooo,  which  have  been  drawn  for  payment  at 
on  December  31. 

The  offices  of  the  Elysiie  Palace  Hotel  Company,  Limited,  have  been  removed  i 
13  and  14,  Abchurch-lane,  E.G. 

The  numbers  are  published  of  the  sj  per  cent,  debentures  of  the  Province  01 
Nova  Scotia  Government  Loan  (issue  of  ^200,000),  which  have  been  drawn  for  pay- 
ment at  the  N.itional  Provincial  Bank  of  England,  Limited,  on  January  2,  1899 
when  interest  thereon  will  cease. 

It  is  officially  notified  that  Mr.  William  Henry  Gramshaw  has  ceased  to  be  a 
member  of  the  Stock  Exchange. 

Messrs.  N.  M.  Rothschild  &  Sons  publish  the  numbers  of  6S0  Ijonds,  amountmg 
to  ^68,000,  of  the  Spanish  Quicksilver  Mortgage  loan,  which  have  been  dravin  for 
payment  at  par  on  January  ?. 
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Alderman    Sir  Joseph    Savory,    Bart., 
M.P.,  and  the  "Investors'  Review." 

We  cut  the  following  note  from  the  Daily  Chronicle 
of  Tuesday — with  a  protest  against  the  publication,  in 
some  way  unexplained,  without  our  knowledge  or 
connivance,  of  the  letter  on  which  the  comments  are 
based.  It  is  headed  "The  Savory  Case.  An  Action 
Withdrawn.  Extraordinary  Letter,"  and  really  these 
headlines,  together  with  the  editorial  comment,  leave 
little  for  us  to  say.  Perhaps  the  one  thing  to  be  regretted 
about  last  week's  trial  is  the  termination  of  the  case 
without  development  of  the  evidence  collected  for  the 
defence.  It  would  have  proved  of  high  educational 
v;ilue.  Vov  the  rest  it  seems,  from  the  point  of  view  of 
the  earnest  and  painstaking  journalist,  a  pity  that 
Messrs.  Lewis  &  Lewis  should  have  thought  it  their 
duty  to  cast  aspersions  upon  the  jury — a  jury  patently 
men  of  intelligence,  occupying  respectable  positions  in 
Society.  To  us  their  verdict  seemed  to  give  a  new- 
charter  of  freedom  to  the  journalist  who  endeavours 
to  do  his  duty  without  fear  or  favour  in  handling 
questions  of  public  interest. 

"  In  addition  to  starting  a  libel  ac.ijn  against  London, 
Sir  Joseph  Savory  instituted  proceedings  against  the 
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Investors'  Kicview,  which  had  commented  on  the 
article  which  appeared  in  London.  Since  the  decision 
of  the  jury  on  last  Friday,  Sir  Joseph  Savory's  solicitors 
have  sent  the  following  extraordinary  letter  withdrawing 
this  second  case  : — 

Ely-place,  Holborn,  E.C.,  December  9. 
Savory  v.  Wilson. 
Dear  Sirs, — In  view  of  theverdict  in  '  Savory  i'.  Lloyd,  Limited,' 
we  shall  to-morrow  take  out  a  summons  to  dismiss  this  action. 

In  taking  this  course  we  wish  to  call  your  attention  to  the  fact 
that  the  judge  in  liis  s'umming-up  acquitted  Sir  Joseph  Savory  of 
any  dishonourable  conduct,  and  expressed  himself  most  strongly  in 
favour  of  Sir  Joseph  Savory.  His  character  is,  therefore,  fully 
re-established,  notwithstanding  the  gross  libel  published  upon  him  ; 
but  as  the  jury  appear  to  have  been  incapable  of  appreciating  the 
case,  and,  before  they  had  heard  the  witnesses  called  for  the 
plaintiff,  expressed  an  opinion  adverse  to  him,  the  result  is  not  to 
be  wondered  at. — Yours  faithfully, 

(Signed)     Lewis  &  Lewis. 

Messrs.  Hensman  &  Marshall, 

62,  Lincoln's  Inn-fields,  W.C. 

"This  letter  looks  very  much  like  a  libel  both  on  the 
jury  and  on  London,  which  was  found  by  the  Court 
not  to  have  published  any  libel  at  all.  The  fact  that  the 
jury  wished  to  stop  the  case  after  they  heard  the  cross- 
examination  of  Sir  Joseph  Savory  showed  that  they  did 
thoroughly  appreciate  it,  for  if  the  plaintiff  could  not 
convince  them  that  he  was  right,  and  justify  himself,  no 
one  else  could  do  so  for  him.  He  could  not  have  had 
his  case  in  better  hands  than  those  of  Messrs.  Lewis  & 
Lewis  and  Sir  Edward  Clarke.  Yet  his  case  hopelessly 
broke  down  when  he  was  in  the  witness-box. 

"  With  regard  to  the  statement  in  the  above  letter  that 
the  judge  acquitted  Sir  Joseph  Savory  of  '  any  dis- 
honourable conduct,'  we  fail  to  find  such  an  expression 
in  the  official  transcript  of  the  judge's  statement  before 
us.  The  judge  was  very  fair,  and  declared  that  the 
defendants  were  not  actuated  by  any  malice  towards 
Sir  Joseph  Savory,  and  that  the  criticisms  were  bond  fide. 
He  said  that  Sir  Joseph  Savory  was  not  iniluenced  by 
corrupt  motives,  but  he  also  said  that  there  was  no 
imputation  of  such  charge  in  the  articles  in  London. 
There  is  nothing  about  exonerating  or  favouring  Sir 
Joseph  in  the  way  suggested." 

In  leaving  this  matter  so  far  as  it  is  personal,  may  we 
be  allowed  to  say  that  we  never  had  or  could  have  had 
any  feeling  of  hostility  towards  Sir  Joseph  Savory  as  an 
individual  ?  He  is  known  to  us  by  his  public  functions 
alone,  and  it  was  exclusively  on  public  grounds  that  we 
echoed  the  criticisms  of  London.  On  these  grounds  we 
shall  still  criticise,  but  it  is  only  just  to  say  here  that  we 
misapprehended  the  charges  of  London  on  one  point. 
Sir  Joseph  Savory  did  not  "  grant "  a  monopoly  to  the 
City  of  London  Electric  Lighting  Company,  and  we 
can  apologise  to  him  for  ever  having  supposed  that  he 
did,  now  that  the  knife  is  no  longer  held  at  our  throat. 
His  function  consisted  in  assisting  with  others  to 
convey  into  the  hands  of  the  present  company  a 
monopoly  already  called  into  being  by  the  City's 
special  Act  of  Parliament.  He  says  he  did  this  in 
innocence  and  ignorance,  and  we  have  not  the  least 
wish  to  dispute  the  point,  for  the  vital  question  is,  not 
what  this  or  that  man  did  in  the  way  of  promoting  or 
holding  shares  is  this  company  or  the  other,  but  how 
the  passing  of  an  Act  now  admittedly  so  injurious  to 


the  old  City  of  London  came  to  be  procured.  It  may 
be  that  the  elucidation  of  this  question  will  lead  to  an 
inquiry  into  the  whole  position  and  business  habitudes 
of  the  only  unreformed  municipal  body  of  any  import- 
ance still  existing  in  England.  Should  that  be  so,  then 
so  much  the  better  ;  and,  at  whatever  cost,  the  labour  is 
one  which  must  be  undertaken.  And  the  verdict  of 
last  Friday  must,  in  our  opinion,  prove  of  immense 
value  in  shielding  from  persecution  those  upon  whom 
the  ungracious  duty  devolves.  That  the  enterprising 
conductors  of  London  will  lead  in  it  we  do  not  doubt  ; 
and  they  have  fought  a  good  fight  worthily  and  well  in 
the  interests  of  freedom. 


The  Limiting  Finance  of  Harmsworth 
Brothers,    Limited. 

The  report  of  the  directors  for  the  year  ended 
October  31  last  superficially  indicates  a  continued 
marvellous  prosperity.  In  the  previous  year,  the  first 
in  the  company's  existence,  no  less  than  ^15,000  net 
was  realised  by  the  sale  of  the  publication  "  Sixty  Years 
a  Queen  "  and  with  that  addition  the  profits  were  then 
about  ;^i75,ooo.  In  the  year  just  closed  they  are 
declared  to  have  amounted  to  .£i77,<^-\3  without  any  such 
adventitious  aid.  Accordingly,  the  directors  feel  them- 
selves able  to  make  up  the  dividend  on  the  ordinary 
shares  for  the  year  to  22|  per  cent.,  having  paid  an 
interim  dividend  at  the  rate  of  20  per  cent,  and  now 
declared  a  final  one  at  the  rate  of  25  per  cent.  In 
addition,  ^8,750  of  the  year's  profits,  together  with 
_^6,25o  representing  the  premium  on  the  new  prefer- 
ence shares  issued,  or  ;f  15,000  in  all,  are  added  to  the 
reserve  fund,  raising  it  to  ^^40,000,  and  ;^5  2,826,  includ- 
ing £2^,g2'j  brought  forward,  is  carried  to  the  new  year. 
Out  of  this  sum  the  new  building  in  Lavington-street, 
Southwark,  and  the  printing  plant  for  it,  will  be 'paid  for, 
or  nearly.  Were  this  the  whole  story,  it  would  be 
impossible  to  cavil  at  such  remarkable  results.  The 
cheap  publications  of  the  company  appear  to  be  a  great 
success,  for  the  directors  state  that  the  total  circulation 
of  them  exceeded  212,000,000  for  the  year,  or  an  increase 
of  upwards  of  15,000,000  on  the  sales  of  the  preceding 
year.  This,  we  presume,  includes  the  3,900,000  copies 
stated  to  have  been  sold  of  the  first  four  issues  of  the 
Harinsivorih  Magazine. 

The  mention  of  this  magazine  recalls  to  mind  the  fact 
that  it  is  a  separate  undertaking,  and  that  Harmsworth 
Brothers,  Limited,  hold  20,000  fully  paid  shares  in  the 
magazine  company,  which  are  taken  into  the  balance- 
sheet  at  par  amongst  the  investments.  Regarding  these 
shares  the  auditors  make  the  following  observations  : — 
"The  investment  in  shares  in  Harinsiuoiili  Magazine, 
Limited,  cannot  be  considered  of  the  value  of  ^20,000, 
as  up  to  October  31,  1898,  the  magazine  has  been 
carried  on  at  a  loss."  To  this  the  directors  reply  that 
the  cost  of  establishing  the  magazine  has  been  only 
^20,728,  most  of  which  was  expended  on  preliminary 
outlay  and  newspaper  advertising,  and  they  go  on  to 
say  that  the  profits  likely  to  come  from  it  during  the 
current  year  will  be  more  than  the  loss  incurred  up  to 
October  31  last.  We  trust  this  may  be  the  case, 
but  have  our  doubts — doubts  founded  upon  some 
of   the   financial    methods    pursued    by   the    directors. 
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which  we  regard  as  the  reverse  of  prudent.  Take 
this  Hannswoiih  Magazine  as  an  example.  Had 
it  not  been  made  a  separate  undertaking,  so  as 
to  hft  the  cost  of  cstabhshing  it  outside  the  balance- 

I^^sheet    of    Harmsworth    Brothers,   Limited,   it    is  clear 
^pthat    the    net    profits  for  the    past    year  must   have 
been  at  least  _^2o,ooo  less  than  they  are  now  made  to 
appear.     Instead  of  being  almost  ;^i78,ooo  they  would 
ave  been  under  ;^i58,ooo.    A  bad  impression  would 
have  been  produced  by  such  a  decline  and  the  Harms- 
worth  Brothers  were  siirewd  enough  to  see  this,  so  the 
agazine  figures  as  a  separate  company  whose  balance- 
iheet  is  not  shown   to  the  public  because  it   has   no 
ublic  shareholders.     We  do  not  even  know  what  the 
apital  of  the  company  is,  but  if  it  is  merely  this  ^^20,000, 
^nd  if  that  amount  mostly  went  in  advertising  and  pre- 
iminary  expenses,  whence  came  the  money  to  pay  for 
the  paper  and  printing  and  for'thc  loss  on  the  sales  ? 
We  shall  come  back  to  that  presently. 

Let  us  first  look  into  the  balance-sheet.  It  does  not 
•strike  us  as  being  quite  so  strong  as  the  directors  would 

I  have  us  believe.  The  paid-up  capital  of  the  company  is 
now  ;^i,046,7i9,  and  will  be  ;^i,o5o,ooo  as  soon  as  some 
unpaid  calls  are  received.  This  is  an  increase  of 
;t5o,ooo  on  the  previous  year's  total,  and  is  accounted 
for  by  the  purchase  of  ;^52,oo7  ;^i  fully  paid  ordinary 
shares  in  W.  B.  Horner  &  Sons,  Limited.  Apart 
from  this  change  the  main  figures  in  the  account 
stand  much  where  they  did  twelve  months  ago,  and  the 
principal  item  still  is  "  purchase  of  copyright 
^900,840  6s.  I  id."  We  give  the  full  figures  because 
they  are  the  same  in  both  year's  balance-sheets,  and  the 
pence  are  obviously  of  great  importance.  Now  it 
seems  to  us  this  item  alone  indicates  great  weakness. 
What  are  the  "copyrights"  valued  at  such  an  enormous 
figure  ?  Have  there  been  no  changes  in  them  within 
two  years  in  old  publications  dropping  out  or  new 
ones  added,  or  is  the  swollen-out  total  merely,  or  in 
the  main,  representative  of  the  goodwill  value  of  the 
business  ?  Some  light  ought  to  be  thrown  on  this 
matter.  It  is  vital  to  the  future  of  the  com- 
pany. All  the  other  items  in  the  balance-sheet  are 
quite  insignificant  beside  it,  and  really  call  for  no 
particular  remark.  It  may  be  noticed,  however,  that 
sundry  creditors  have  increased  about  .^8,000  during 
the  year,  and  that  there  is  a  "  contingent  liability  "  of 
about  ;£'35,ooo  stuck  outside  the  balance-sheet  incurred 
on  account  of  Harmsivorlh  Magazine,  Limited.  Ah,  here 
comes  the  key  to  the  mystery,  for  we  take  it  this  sum 
represents  the  loss  on  the  magazine  up  to  the  end  of 
October.  Had  this  also  been  included  in  the  balance- 
sheet,  it  would  have  knocked  the  profits  down  to 
less  than  ;^i 23,000,  which  would  have  been  too 
melancholy  a  reduction  on  the  previous  year's  figures 
to  have  had  anything  but  a  discouraging  effect. 
Behold,  then,  the  ingenuity  of  the  system  adopted 
for  postponing  any  acknowledgment  of  this  loss.  It 
is  ;^55.ooo  all  told,  and  it  is  either  treated  as  a  valuable 
asset  or  whisked  on  to  a  siding  as  a  "contingent  lia- 
biUty."  But  Harmsworth  Brothers,  Limited,  oraered  the 
goods,  and  they  must  pay  if  the  magazine  gives  no  net 
return.  Would  it  not  have  been  manlier,  more  straight- 
forward, to  have  faced  the  nuisic  at  once  ? 

Noting,  further,  that  the  cash  in  hand  and  on  deposit 
is  rather  less,  and  that  out  of  ^^2,568,  inscribed  as 
preliminary  expenses  on  the  new  issue  of  shares,  surely 
a  very  large  sum  to  pay  out  for  selling  only  50,000 


preference  shares,  only  a  beggarly  ^318  has  been 
written  off,  leaving  jQ2,2s,o  still  in  the  balance- 
sheet,  we  should  say  that  the  finances  of  the 
company  tend  somewhat  to  get  mi.xed.  Apparently 
investments  are  held  to  the  amount  of  ;^  107,000,  but 
only  ;f  30,000  of  this  is  in  what  we  should  consider  first- 
class  securities.  All  the  rest  are  speculative,  including 
9,000  j^i  ordinary  shares  in  the  "Cycle"  Press,  Limited, 
taken  as  worth  ;^5,ooo,  and  the  already-mentioned 
Horner's  and  Hariiisii-orth  Maf>azine  shares.  A  valuable 
asset,  however,  is  being  created  in  the  Lavington-street 
Buildings,  and  appears  to  be  provided  for  out  of  cash  in 
hand.  We  say  "  appears"  because,  what  with  the  loss 
on  Harmsworth  Magazine,  the  debt  and  the  contingent 
liabilities  hanging  to  that  company,  the  balance  forward 
spoken  of  in  the  report  assumes  the  aspect  of  a  feat  in 
accountancy. 

Turning  to  the  profit  and  loss  account,  we  may  say 
that  it  bears  conspicuous  proof  of  extreme  economy  in 
working  the  business.  Thus  for  all  the  literary  publica- 
tions of  the  company  the  outlay  on  literary  expenses 
and  engravings  was  only  .;^38,867,  so  that  the  contribu- 
tors to  these  publications  are  in  no  danger  of  getting 
proud  through  their  large  remuneration.  Prizes  and 
advertising  were  also  economically  done  at  ^^9,548, 
and  paper  and  printing  seem  cheap  at  ;£^i57,684.  The 
salaries  of  the  regular  staff  came  to  ;^i3,304,  but  the 
directors  do  not  seem  to  have  received  anything  at  all, 
unless  their  fees  are  included  in  the  salaries.  They 
really  might  content  themselves  with  the  22J  per  cent. 
profit  on  the  ordinary  shares  held  by  them.  Assuming 
that  they  hold  all  these  shares,  and  we  have  been 
privately  assured  that  the  Harmsworth  Brothers,  at  any 
rate,  have  never  sold  one,  this  dividend  alone  means  an 
income  of  ^^i  12,500  to  them  and  their  friends. 
Decidedly  it  should  be  sufficient  if  squarely  earned, 
which  in  the  present  instance  we  take  leave  to  doubt. 
Therefore,  and  because  it  is  all  very  wonderful  and 
strange,  we  shall  be  very  much  interested  to  see  what 
the  profits  are  five  years  hence — ay,  or  even  three. 


The   London  Water  Question. 

Now  that  there  is  a  practical  certainty  that  this  much- 
canvassed  question  is  to  be  brought  prominently  before 
Parliament  ne.xt  Session,  with  a  view  to  its  final  legisla- 
tive settlement,  we  have  to  listen  to  a  good  deal  of  more 
or  less  pertinent  discussion  upon  it.  Perhaps  it  is 
natural — more  especially  on  the  part  of  the  water  com- 
panies, who,  conscious  of  their  unjx)pularity  and  the 
thorough  justice  thereof,  do  their  best  to  obscure  the 
real  issue,  refuse  to  admit  that  there  ever  has  been 
famine  in  the  East-end,  that  there  is  any  danger  of  it 
anywhere  else,  or  that  there  is  the  slightest  sign  of  fall- 
ing off  in  the  Thames  supply  or  that  of  the  River  Lea. 
In  fact,  according  to  them,  it  is  all  a  wicked  conspiracy 
on  the  part  of  stupid  County  Councillors,  anxious  to  add 
to  their  own  personal  importance,  and  to  heighten 
the  rates  by  going  to  W^ales  for  an  extra  supply 
which  can  be  got  with  ease  from  the  Thames 
at  our  very  doors !  The  unfortunate  councillors  are 
accused  of  hurrying  the  matter  forward.  Yet,  can  it  be 
fairly  said  that  a  matter  which  has  been  under  tolerably 
active  discussion  for  thirty  or  forty  years  is  being 
hurried  forward  ?  The  Times  is  showing  special  anxiety 
on  the  subject.     If  it  had  acccepted  a  brief  for  the 
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water  companies,  it  could  not  have  been  more  industri- 
ously energetic  in  upholding  their  interests.  It  has 
even  sent  a  special  correspondent  down  to  Wales  to 
pick  holes  in  the  scheme  propounded  by  certain 
engineers  for  supplementing  the  existing  water  supply, 
which,  according  to  some  responsible  investigators — • 
not  connected  with  the  water  companies — is  getting 
less  and  less,  and  must  in  no  long  time  be  totally 
inadequate  for  the  growing  population  of  London.  So 
alarmed  is  the  Times  lest  millions  should  be  spent  on 
the  supply  from  Wales  that  it  even  throws  doubt  on 
the  continuous  increase  of  the  London  population  ;  and 
solemnly  denounces  those  who  strive  to  lay  such  a  load 
of  taxation  on  what  may  be  a  vanishing  posterity  ! 

The  special  correspondent  referred  to  strives  to 
throw  ridicule  and  doubt  on  the  scheme  put 
forward  by  the  engineering  experts  ;  but  we  are  not 
convinced  that  his  somewhat  superficial  criticisms  have 
upset  their  calculations  or  proved  that  they  do  not 
understand  what  they  are  talking  about.  At  least,  we 
should  like  to  hear  what  they  may  have  to  say  on  the 
subject.  It  is  probable  they  spent  more  than  a  day  or  two 
in  making  inquiries  as  to  the  possible  supply  that  might 
be  counted  upon  from  Wales,  and  they  may  be  sup- 
posed to  have  had  some  ground  for  the  conclusion  at 
which  they  arrived,  that  it  would  amount  to  about 
200,000,000  gallons  daily.  The  special  correspondent 
declares  that  at  some  parts  of  the  year  more  than  that 
quantity  might  be  obtained,  but  that  at  others  the  water 
almost  disappears  from  the  streams  on  which  it  is  pro- 
posed to  lay  tribute.  The  conflict  of  testimony  here  is 
great,  and  we  must  await  explanations,  though  we  do 
so  with  confidence.  It  is  to  be  hoped  they  will  not 
be  delayed  until  the  Government  takes  refuge  in 
another  Royal  Commission. 

It  seems  to  us,  however,  that  authorities  quite  as  trust- 
worthy as  this  special  correspondent  have  supplied  us 
with  ample  reason  to  be  doubtful  of  the  adequacy  of  the 
Thames  supply  in  the  near  future.  There  can  be  no 
doubt  that  it  will  be  more  expensive  to  get  a  supply 
from  Wales  than  from  the  Thames  and  the  Lea,  and 
if  the  alternative  were  merely  between  these  two  sup- 
plies, and  we  could  depend  on  the  present  supply  being 
continuous  as  well  as  abundant,  then  we  could  have 
no  hesitation  in  saying  that  we  should  go  on  trusting 
to  it.  But  as  only  the  water  company  directors,  the 
Times,  its  special  correspondent,  and  perhaps  Lord 
Onslow — in  the  confused  sort  of  way  characteristic  of 
his  lordship — profess  to  believe  in  the  continuance  of 
this  abundance,  we  must  be  excused  from  sharing  their 
confidence  without  better  proof.  Besides,  while  Glas- 
gow has  "annexed"  Loch  Katrine,  Manchester  Lake 
Thirlemere,  Liverpool  and  Birmingham  some  Welsh 
"  tarns,"  and  about  three-fourths  of  the  provincial  towns 
have  in  various  directions  secured  their  future  water 
supply,  why  should  London  alone  stand  aside  until 
perhaps  the  last  available  source  of  supply  has  been 
"  grabbed  "  by  some  less  necessitous  borough  ? 

We  do  not  understand  the  nei^vous  anxiety  of  the 
water  companies  as  to  their  future  in  the  event  of 
purchase  by  the  County  Council.  None  of  the  provincial 
companies  who  have  sold  their  concerns  to  the  local 
corporations  have  had  any  reason  to  complain  of  the 
awards  of  the  arbitrators.  Mr.  G.  L.  Gomme,  the 
statistical  officer  of  the  London  County  Council,  has 
issued  a  return  giving  the  terms  of  purchase  in  each 
case,  from  which  we  learn  that  i.\  every  instance  the 


companies  made  an  uncommonly  good  bargain.  In 
the  case  of  Stockton  and  Middlesbrough,  indeed,  the 
company  got  from  the  arbitrator  ^^256,050  more  than  it 
had  claimed  from  the  two  corporations.  After  a  good 
deal  of  negotiation  an  offer  of  ;^5oo,ooo  was  made  on 
behalf  of  the  corporations  ;  but  the  company  refused  to 
accept  less  than  ;^55o,ooo.  The  case  then  went  to 
arbitration,  when  the  company  was  awarded  ;^8o6,05o. 
Arbitration,  therefore,  may  prove  extremely  advan- 
tageous to  even  water  companies.  In  other  cases  the 
shareholders  received  perpetual  annuities  in  place 
of  their  dividends — a  sure  and  steady  income  for 
what  could  not  have  been  regarded  as  either  sure 
or  steady  dividends.  Indeed,  we  should  be  dis- 
posed to  doubt  if  the  terms  awarded  to  many  of  the 
companies  were  not  somewhat  too  favourable. 

And  while  the  transfer  of  the  water  supply  to 
municipal  bodies  has  been  thus  beneficial  to  the  water 
shareholders,  the  results  to  the  consumers  have  been  in- 
variably beneficial.  In  some  cases  there  has  been  an 
apparent  deficit,  but  that  was  only  temporary  at  the 
worst,  and  has  never,  as  Mr.  Gomme  points  out,  been 
due  "  to  questions  of  management  as  between  municipal 
and  private  supplies,  but  to  different  methods  of  ad- 
ministering the  supplies  in  the  interest  of  the  public, 
methods  which  a  public  authority  alone  has  power  to 
initiate."  J^Iiddlesbrough,  for  example,  suppUes  water 
for  trade  and  manufacturing  purposes  at  an  excep- 
tionally low  rate,  and  as  a  general  rule  "  corporations 
do  more  with  the  revenue  derived  from  the  consumers, 
in  the  interest  of  the  consumers,  than  the  water 
companies  do,"  a  fact  which  London  consumers  can 
fully  understand  and  thoroughly  appreciate.  Generally, 
however,  the  water  rate  has  been  reduced  where 
the  municipality  has  control  of  the  supply,  and 
in  many  cases  a  certain  amount  of  the  surplus 
water  revenue  is  set  apart  for  special  .  purposes. 
There  are  fewer  charges  for  extras  in  the  large  towns  as 
compared  with  London,  and  in  some  cases  no  extras 
are  charged  at  all  ;  while  in  many  cases  the  Charge  is 
itself  less  than  the  London  charges.  Then  it  is  found 
that  there  is  infinitely  less  friction  and  irritation  between 
consumers  and  the  administrative  authority.  A  striking 
illustration  of  this  is  presented  in  Middlesbrough,  where 
only  three  summonses  for  water  rate  has  been  issued 
since  the  company  was  purchased  in  1878.  Can  any  of 
the  London  water  companies  say  the  same  ? 

These  are  but  a  few  examples  of  the  benefits  most 
provincial  towns  are  now  deriving  from  Corporation 
control  of  the  water  supply.  Had  we  space  we  might 
enumerate  a  great  many  more.  But  surely  we  have 
said  enough  to  justify  an  expression  of  wonderment  that 
London  should  have  so  long  been  deprived  of  these 
remarkable  benefits,  and  that  even  now  the  companies, 
who  derive  such  enormous  incomes  from  the  metro- 
politan water  consumers,  and  do  so  little  for  them, 
should  be  able  to  command  the  support  of  influential 
people  in  Press  and  in  Parliament  for  the  conservation 
of  their  monopoly  and  the  increase  of  their  ill-gotten 
gains. 


The  Uruguayan   Budget. 

The  Moiiicvidco  Times  of  October  26  and  following 
dates  published  some  able  criticisms  upon  the  volume 
of  250  pages  in  which  the  Government  of  this  little 
Republic  sets  forth  its  projected  financial  doings  and 
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ecessities  for  the  budget  year  1898-99.  We  can  do 
little  more  ^tliaii  summarise  the  articles  here  ;  they  are 
so  well  done,  and  commend  the  facts  to  those  who  may 
be  tempted  to  put  money  into  the  public  debt  of 
Uruguay.  Quoting  the  other  week  from  the  same 
paper,  it  was  shown  that  the  average  amount  of  bor- 

Iowed    money    spent    there    during   the  past  thirteen 
fears    had     been    five    million    dollars    a    year,    or 
ay,     one     million     pounds.      That     sum     alone,    one 
irould    think,    might    have   been    enough   to    provide 
or  the  conduct  of  the  affairs  of  a  State  whose  inhabi- 
ants  number  only  some   850,000,   but   tliis   is  not   the 
Uruguayan  idea  at   all.      The   budget,    irrespective   of 
[J^orrowing,  foots  up  to   nearly   $16,000,000,   or   to   be 
!      «xact  Ji 1 5,800,000.     What  is  all  this  money  wanted  for, 
and  wlicre  does  it  go  ?     The  answer  is  a  long  one,  it 
takes  250  pages  of  a  budget   statement  to  give  it,  but 
the  secret  is  not  deep.     Uruguay  is  eaten  up  by  swarms 
-      of    officials,    many    of  them   extravagantly    paid,    the 
|Hfeiajority    probably    so    poorly    paid    they    create    an 
■^%nauthorised  budget    of    their    own   in  the   shape   of 
criminal  exactions  from  the  people. 

§  First  of  all,  tlie  country  has  a   President,  who  gets 
4,000  a  year  ;  and  then  it  has  a  legislature,  which  still 
sts  $350,000  a  year — a  reduction  of  $150,000,  how- 
ever,  on   its   old  ligure.      Furthermore,   beneath    and 
^^^ound  these,  there  are  officials  in  troops  sutTicient  to 
IHk>nduct  the  affairs  of  a  State  with  ten  times  Uruguay's 
population.     The  President,  for  instance,  is  blessed  with 
^threc  secretaries,  two  clerks,  eight   colonels  aides-de- 
IH^mp,  two  door-keepers,  five  sergeants,  seven  porters, 
and  so  on.      The  same  splendid  scale  of  retainers  is 
displayed  by  the  various  Government  offices,  but  it  is 

ijrhaps  in  the  Customs  department  where  the  bureau- 
acy  shines  out  with  the  greatest  glory.    This  depart- 
ent    costs    the    republic    $602,000    per    annum,    or, 
lughly,   6  per  cent,  of  the  gross  income   collected, 
hich  is  a  decidedly  high   commission.     But  then  the 
aff    has    to    be   paid,   and    it    is    a    numerous    one, 
with  a  director-general  and  an  accountant,  a  treasurer, 
a  notary,  a  control  office,  an  inspectors' department,  and 
so  forth.     The  Custom  House,  it  seems,  is  run  on  the  old 
idea  that  every  merchant  who  tries  to  introduce  a  bale 
of  goods  into  the  country  is  a  public  enemy  who  must  be 
carefully  watched  and  checked  at  every  step,  and  fined 
for  his  temerity.     The  writer  in  the  Montcridco  Times 
••  argues  very  justly  that  a  simphlication  of  the  cumbrous 
system  under  which  the  import  duties  are  now  collected 
Avould  be  of  advantage  to  the  revenue  in  two  ways — 
first  by  increasing  its  amount,  and  secondly  by  reducing 
I^Bke  cost  of  collection.    That  is  true,  but  there  will  be  no 
preform   as   long   as   the   republic   can   borrow    money 
enough  to  keep  on  its  legs.    Direct  taxes  cost  even  more 

§  collect  than  indirect.  On  a  total  of  about  four  millions 
:  cost  of  collection  represents  a  commission  of  some 
per   cent.,   for,    of   course,  there    is   a   "  Direction- 
General"  here  also,  with  a  staff  of  ninety-five  persons 
^^pd  eighteen  departmental  administrations,  each  with 
^■teir   separate   squads  of   clerks — an   endless   vista   of 
greasy  palms  and  greedy  mouths. 

More  monstrous  still  is  the  military  expenditure, 
wliich  exceeds  3  million  dollars.  This  absorbs  19  per 
cent,  of  the  total  revenue,  or  36^  per  cent,  of  the 
internal  expenditure,  excluding  debt  service.  The 
War  Ministry  costs  over  $40,000,  and  the  staff  offices 
nearly  i?u7,ooo.  There  is,  besides  the  Minister,  a 
Chief  of  the  Staff,  a  Lieutenent-General,  six  Generals 


of  Division,  and  eleven  Brigadier-Generals  with  their 
subordinates — one  hundred  and  ten  persons  in  all ;  and, 
in  addition,  there  is  a  heavy  outlay  on  mihtary  justice, 
which  seems  to  cost  about  one-third  as  much  as  the 
civil  judiciary  of  the  entire  republic.  Then  there  is 
the  Ministry  of  the  Interior,  with  its  department  of 
engineers,  costing  nearly  $100,000  ;  its  railway  and 
hydraulic  works  section,  costing  $20,000  ;  its  bridges, 
public  roads,  and  topography  section,  costing  $36,000, 
with  several  mining  departments  all  running  away  with 
money.  The  National  University  in  this  department 
costs  about  $118,000  a  year,  and  there  is  a  civil  pension 
list  which  draws  away  more  than  $165,000,  besides  a 
superannuation  list  costing  $109,000  for  250  persons. 
Altogether,  it  is  a  long  and  melancholy  tale.  Some  of 
these  departments  have  no  work  to  do,  but  the  poli- 
tician out-o'-works  are  many,  and  must  live  by  eating 
up  the  people. 

Although  Uruguay  is  in  no  sense  a  manufacturing 
country,  it  rejoices  in  the  possession  of  eighteen  factory 
inspectors,  with  fifteen  assistants  and  two  porters,  who 
collect  about  $470,000  a  year  at  a  cost  of  nearly  $30,000 
— plus  squeezes,  we  suppose — or  upwards  of  16  per  cent, 
on  the  amount  collected.  Then  the  Ministry  of  Finance 
has  to  spend  nearly  a  million  dollars  in  keeping  things 
in  order,  and  all  through  the  Budget  book  is  set  forth  a 
happy  system  of  jobbery  and  locustry.  Every  revo- 
lution, in  fact,  increases  the  number  of  mouths  to  be 
fed  at  the  public  expense,  the  weight  of  the  taxes ; 
because  a  revolution  is  merely  got  up  by  the  "  outs  "  in 
pohtics  so  as  to  get  "  in."  Though  taking  the  newest 
rebels  "  in,"  the  older  successful  ones,  now  "  servants 
of  the  State,"  cannot  be  driven  forth  to  chill  penury. 
When,  therefore,  a  rebellion  is  quelled,  the  pensionjhst 
and  the  number  of  officials  are  increased  proportion- 
ately to  the  strength  of  the  revolt. 

Contrasting  the  public  burdens  of  Uruguay  with 
those  of  the  United  States,  the  writer  of  these  articles 
points  out  that  a  resident  in  Uruguay  has  to  pay  fully 
thirteen  times  more  interest  on  public  debt  than  a 
resident  in  the  United  States.  The  Customs  revenue  of 
the  United  States  is  less  than  $2^  per  head,  while  in 
Uruguay  it  is  nearly  $12  per  head.  Comparisons  of  this 
kind  are  not  perhaps  the  safest  things  to  rely  upon,  and 
we  need  not  pursue  them  further.  Enough  has  been 
said  to  indicate  the  helpless  state  of  this  poor  Banda 
Oriental,  and  "  the  precariousness  of  its  financial 
equihbrium.  It  is  being  nursed  by  unscrupulous 
financiers,  and  kept  on  its  feet  now  in  the  hope  that  the 
day  may  come  when  more  of  its  bonds  can  be  created 
and  marketed  in  Europe  ;  or  to  enable  those  houses  that 
still- hold  such  large  m.asses  of  the  existing  3!  and 
5  per  cent,  bonds  to  profitably  sell  them  to  simple 
minded  people  ;  but  essentially  the  country  is  as 
insolvent  now  as  it  was  when  it  defaulted  in  1875.  In- 
deed, it  is  worse,  for  the  population  has  not  grown 
materially  in  wealth,  while  the  public  burdens  of  all 
descriptions  have  become  intolerably  greater. 


The  Finances  of  New  South  Wales. 

The  appended  letter  from  Mr.  R.  L.  Xash,  editor  of 
the  Sydney  Daily  Tdcfirapii  and  a  man  of  high  accom- 
plishments as  a  statistician  and  writer  on  economic 
finance,  is  quite  the  ablest  criticism  upon  the  views  we 
have  so  often  expressed  on  colonial    affairs  that  has 
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ever  reached  our  hands.  It  is  not  a  complete  answer 
by  any  means,  and  fails  conspicuously,  for  instance,  in 
attempting  to  draw  a  distinction  between  money  the 
product  of  railway  traffic  sent  out  of  the  country  to 
pay  debt  interest,  and  money  the  product  of  taxation 
remitted  for  the  same  purpose.  Both  are  alike  burdens 
upon  the  earnings  of  a  community  which  its  trade  may 
not  at  all  times  be  able  to  sustain.  But  we  shall  not 
haggle  over  questions  like  these  now,  nor  in  any  other 
way  seek  to  spoil  the  force  of  Mr.  Nash's  letter,  the  more 
so  as  he  is  nearer  agreement  with  us  than  the  mass  of 
those  who  tilt  at  us  appear  to  be  : — 

To  the  Editor. 

Sir, — We  read  here  with  interest  your  criticisms  on 
Australian  finance,  though  naturally  we  do  not  agree 
with  them.  There  can  be  no  question  that  the  inflated 
values  of  1 890-1  in  Australia  were  altogether  unreal  and 
injurious,  that  they  checked  production,  withdrew 
people  from  the  soil  to  the  towns,  where  they  entered 
into  wild  speculations,  and  that  the  Government  from 
about  1882  up  to  1 89 1  borrowed  and  spent  money  far 
too  lavishly,  and  the  people  did  the  same.  The  money 
was  positively  thrown  at  them  ;  it  raised  wages  up  to  a 
level  far  too  high  for  profitable  employment  on  farming, 
and  we  went  ahead  in  these  colonies  in  the  wrong  way 
and  far  too  fast.  How  this  checked  production  may 
easily  be  seen.  From  1871  to  1881  there  were 
2,877,000  acres  of  new  land  brought  under  cultivation  ; 
from  1881  to  1891,  only  1,230,000  acres  ;  but,  with  a 
check  to  borrowing,  from  1891  to  1898  (seven  years) 
the  increase  has  exceeded  2,500,000  acres,  and  by  1901 
it  is  probable  the  decade  will  give  us  an  increase  of 
close  upon  4,000,000  acres.  A  succession  of  bad 
seasons  has  not  checked  the  increase,  and  the  fall  in 
land  values  has  stimulated  it.  The  crisis  of  1892-3 
reduced  land  values  in  Australasia,  I  should  say,  by 
_^25o,ooo,ooo,  and  the  losses  of  the  public  companies 
were  severe.  Some  ^^40, 000, 000  of  capital  in  those 
companies  disappeared  altogether,  and  probably  quite 
;^25, 000,000  fell  upon  British  investors.  In  addition, 
there  has  been  much  depreciation,  but  insolvency  is 
not,  I  think,  a  word  which  ought  to  be  applied  to  the 
remainder  which  has  not  gone  under. 

You  question  our  export  returns,  but  there  is  good 
evidence  that  the  figures  are  not  in  excess  of  reality. 
Take  the  following  comparison  :— 

Exports  from  Austral.\si.\  to  U.nited  Kin'gdom. 


1895 
1896 


Australasian  Returns. 
..      ;£^30,8l2,8l9 
29,172,801 


British  Returns. 

^39,330,598 

34,175,300 


These  comparisons  include  gold  and  silver  ;  but  the 
British  valuations  are  always  many  millions  in  excess  of 
the  Australian,  thus  covering  increase  by  freight.  In 
addition,  in  1896,  Australasia  exported ,^2,065, 103  worth 
of  goods  to  British  possessions,  and  .5^8,903,531  worth 
to  foreign  countries  ;  and  thus,  excluding  inter-Austral- 
asian trade  altogether,  the  exports  were  ;^4o,i4i,435, 
and  there  is  every  reason  to  accept  the  ligures  as  a  fair 
valuation.  Of  the  export^  in  1896,  ^20,433,855,  or 
50  per  cent,  was  represented  by  wool,  of  which 
^15,650,777  went  to  the  United  Kingdon,  where  it  was 
valued  at  ;£i7,3i4,567.  These  figures  ought  to  be 
sufficient  to  show  that  our  export  returns  are  reliable, 
and  that  our  trade  per  head  is  really  very  great. 
Excluding  all  inter-Australasian  trade,  it  amounted  to 
^g  5s.  9d.  per  head,  practically  the  whole  of  it  solid 
produce  of  these  colonies,  as  compai'ed  with  about 
;£6  IS.  per  head  in  the  United  Kingdom.  This  is  hardly 
a  fair  comparison.  It  includes  from  the  United  King- 
dom the  re-export  trade,  which  I  have  excluded  here  ; 
but  if  from  the  British  exports  were  deducted  the  values 
of  the  raw  materials  imported,  we  should  find  the  com- 
parison far  more  in  favour  of  Australasia. 

But  it  is  your  criticisms  on  New  South  Wales  to  which 
I  desire  more  particularly  to  refer.     You  say  :  — 

"  A  broad  fact  stands  forth  admitted — that  in  New 
South  Wales,  with  a  population  of  about  1.300,000,  one- 


fourth  of  which  perhaps  is  able  to  work,  carries  on  its 
back  a  debt  of  ;^6i,ooo,ooo.  No  amount  of  sophistry  or 
ingenious  juggling  with  statistics  will  convince  sensible 
people  that  a  community  thus  situated  can  be  in  a 
flourishing  condition." 

But  you  have  given  only  the  government  debt,  part  of 
which  is  internal.  We  owe  as  a  people  ;^ro6, 000,000 
almost  wholly  to  the  United  Kingdom,  on  which  we 
have  to  pay  ^4,500,000  a  year.  Yet  New  South  Wales 
is  far  lighter  taxed  than  the  people  of  the  United 
Kingdom,  and  the  Colony  is  undoubtedly  progressing. 
About  our  taxation  there  can  be  no  dispute. 


Government  Taxation 
Municipal  rales 

Total  ta.ication 

Population 

Ta.xation  per  head ... 


New  Soulh  Wales. 
1897-8. 
..     ;f2,570,488 
368,219 

■■      ;f  2,938,707 


Tnited  Kingdom. 

1897-8. 

£97-950,310 
38,600,000 


1,323,400 

£2  4s.  4d. 


;gi36,55o,ooo 

40,000,00a 
£i  8s.  9d. 


The  municipal  rates  are  for  the  previous  year  in  New- 
South  Wales  and  for  1893-4  ^'^  ^^^^  United  Kingdom.  J 
have  not  the  later  figures,  which  would  probably  make 
the  comparison  yet  more  striking.  The  Government 
ta.xation  includes  customs  and  excise,  and  contributions 
to  local  bodies  out  of  taxation  in  both  countries. 

But  how,  with  all  this  indebtedness,  are  we  here  so 
lightly  burdened  ?  You  maintain  that  it  is  by  fresh 
borrowing.  But  what  have  we  borrowed  since  1893  ? 
We  have  raised  three  loans  in  London  to  the  total 
amount  of  _;^5,332,ooo,  and  out  of  them  have  repaid 
previously  existing  loans  to  the  amount  of  ;^5 ,059,000. 
The  difference,  ^273,000,  will  hardly  account  for  our 
lighter  taxation.  We  have  raised  loans  internally,  but 
that  does  not  increase  our  external  indebtedness,  and  I 
think  we  owe  very  little  more  to  our  one  great  external 
creditor  than  we  did  five  years  ago.  The  repayments 
have  been  considerable.  Other  reasons  must  be  found 
for  the  difference  in  taxation,  and  they  are  manifest 
enough.-  The  United  Kingdom  is  spending  a  long  way 
over  ;£i  per  head  on  her  army  and  navy  ;  we  are  spend- 
ing less  than  4s.  per  head.  The  United  Kingdom  spends 
^25,000,000  on  the  national  debt,  including  large 
sinking  funds.     What  has  New  South  Wales  to  pay  ? 

£ 

2,262,885 

225,000 


Annual  Interest,  1897-8 
Reden^ption  from  revenue... 


2,i87 


Less — 

Railway  net  earnings 
Waterworks,  &c.,  net 
Other  works,  wharves,  &c.,  net 


Required  from  taxation 


1,466,873 
226,000 
say   100,000* 


1,792,873 
695.012 


*  The  gross  receipts  are  much  larger,  but  the  above  figure  makes 
allowance  for  expenses. 

This  ;^695,ooo,  therefore,  represents  los.  6d.  per  head, 
which  is  all  the  taxation  the  people  of  this  colony  have 
to  bear  upon  their  Government  debt  of  ;£^y  per  head. 
These  figures  are  not  "juggled";  they  are  a  fact. 
Years  ago  we  balanced  London  interest  by  London 
borrowing  ;  now  the  Government  is  a  large  remitter  of 
money,  or  purchaser  of  exchange. 

But,  far  beyond  this,  the  debt  has  done  a  vast  amount 
of  good  to  the  country.  The  land  revenue  of  X2, 023, 000 
would  not  be  one-half  that  amount  were  it  not  for  the 
railways,  and  the  value  and  profitableness  of  private 
property  would  not  be  one-half.  Our  gross  Govern- 
ment revenue  is  _^9, 500,000  a  year  ;  but  fully  one-half 
of  that  total  has  only  accrued  owing  to  the  Government 
borrowings.  It  is  certainly  not  net  revenue,  and 
increased  receipts  have  meant  increased  expenditure ; 
but,  as  a  whole,  the  debt  has  not  only  opened  up  this 
colony,  but  has  decreased  ihe  taxation. 

You  say  that  there  has  been  waste  in  the  expenditure 
of  loan  money  in  many  directions,  and  it  is  true  enough. 
The  world  allows  for  a  lot  of  waste,  and  nowhere  is 
money  all  spent  judiciously.  You  say  we  charge  to  loan 
account    items  that   ought   to   be    borne   by  revenue. 
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l^hat  is  a  matter  of  opinion,  and  mine  is  that  probably 
;^20o,ooo  a  year  more  mij^ht  very  well  be  borne  by 
revenue,  and  less  by  the  loan  votes.  A  more  important 
matter  is  the  land  revenue,  about  ^900,000  of  which  is 
derived  from  sales  of  land.  Tiiat  is  not  revenue.  But  on 
the  other  hand,  the  Public  Works  expenditure  last  year 
reached  ;^85o,io8,  and  the  expenditure  of  the  Secretary 
for  Lands  was  _^299,532,  and  a  considerable  part  of  this 
is  fairly  chargeable  against  land  revenue.  Still,  it  would 
be  better  if  the  proceeds  of  land  sales  were  adequately 
ear-marked,  even  though  land,  when  once  sold,  is  revenue 
producing  through  the  land-tax. 

Now   New   South   Wales    is    in    the    best    iinancial 

osition  of  all   the  Australasian   colonies.     She   has   a 

reserve  of  taxable  power  through  the  customs  alone  of 

nearly  ^"2,000,000  a  year,  and  could,  if  she  elected  to 

do  so,  construct  her  railways  and  public  works  out  of 

revenue   instead   of   out   of    borrowed   money.       That 

would  be  hercjic,  but,  as  we  consider,  a  most  uncalled- 

^^Jor  proceeding.     There  is,  it  is  to  be  hoped,  no  prospect 

l^fef  our  borrowing  at  the  pace  we  did  prior  to  the  crisis. 

I^Vhat  is  strongly  to  be  deprecated.    But  your  advice  not 

I^K)  raise  a  loan  for  ten  years  carries  us  to  the  other  ex- 

'^^emc  with    a  vengeance.     If  you  urged   us   never   to 

borrow  except  for  railways  and   directly  reproductive 

works,  there  would  be  many  here  who  would  consider 

the  advice  thoroughly  sound.    I  remain,  yours  faithfully, 

Sydney,  Nov.  8 


Zbc  Juveetora'  IReview, 
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Mr.  Leon'ard  Courtney  om  Commercial 
expaxsiox. 
It  was  a  very  thoughtful  address  that  this  gentleman 
elivered  last  Tuesday  afternoon  in  his  capacity  as 
resident  of  the  Royal  Statistical  Society.  We  quote 
e  concluding  portion  of  it,  because  it  expresses,  in 
anguage  excellently  chosen,  what  is  being  continually 
preached  in  the  columns  of  this  Review  with  regard  to 
jthe  expansion  of  empire  into  tropical  countries.  There 
s  no  benefit,  that  we  can  see,  to  the  white  race  in  this 
kind  of  expansion.  Mr.  Courtney  took  the  Congo  State 
as  an  example  of  the  failure  of  these  efforts  to  create 
:rade  or  found  "  emph-es  "  in  regions  where  the  white 
an  cannot  live  and  multiply.  He  might  have  found 
illustrations  equally  apt  and  powerful  in  our  own 
Central  African  territories,  or  even  in  Rhodesia,  except 
that  the  experiments  there  have  not  yet  been  carried  so 
far  as  in  the  State  tributary  to  Belgium.  An  excellent 
suggestion,  with  which  his  address  wound  up,  was  that 
the  Statistical  Society  should  establish  a  debit  and  credit 
account  of  the  extensions  of  empire  in  these  regions 
over  which  there  is  now  such  boasting  and  mutual  con- 
gratulation. They  are  extensions  which  sap  our  real 
empire,  instead  of  making  it  strong,  and  we  hope  the 
Society  will  take  the  hint. 

U  we  desired  to  think  accurately  atxjut  such  enterprises  as  the 
Congo  experiment,  philanthropy  and  commerce  must  be  separated 
from  one  another  in  our  thoughts.  .As  a  philanthropic  adventure 
the  Congo  had  certainly  been  a  very  mixed  success.  An  extremely 
bchequered  record  of  war,  enforced  labour,  and  exacted  tribute 
pmight.  after  long  years,  effect  a  certain  transformation  of  the  social 
condition  of  the  inhabitants  ;  but  it  was  at  least  open  to  doubt 
whether  a  greater,  more  certain,  and  more  desirable  change  would 
not  have  been  effected  if,  instead  of  intervention  with  an  organised 
force  of  European  origin,  missionaries  had  been  allowed  to  pursue 
their  labours  in  peace.  As  for  the  commercial  success  of  the 
Congo,  it  was  always  possible  to  say  that  we  were  on  the  eve  of  a 
new  period  of  prosperity.  Mr.  Stanley  declared  long  ago  that  the 
country  would  not  pay  without  a  railway,  and  the  railway  had  now 
been  opened.  It  was  disputable,  however,  whether  the  resources 
of  the  country  were  such  as  to  sustain  a  permanent  trade,  even  with 
the  help  of  the  railway.  What  bad  been  done  hitherto  had  been 
an  extraction  of  products  to  which  a  limit  could  be  assigned.  The 
adventure  on  the  Congo  was,  in  truth,  an  illustration  of  a  principle 
which  seemed  to  command  fairly  wide  acceptance,  that  a  colony 
was  always  a  colony,  even  though  it  were  one  which  could  not  be 
colonised.  The  lesson  which  Mr.  Courtney  drew  from  his  observa- 
tion was  that  African  colonies  would  not  be  useful  as  outlets  for 
British  trade.    He  distinguished  countries  such  as  this  which  he 


had  discussed  from  those  where  Europeans  could  permanently 
settle,  or  where  we  had  found  an  ancient  civilisation  and  a  large 
population  trained  in  the  arts  of  peace.  Though  philanthropic 
enterprises  might  do  much  for  Africa,  there  seemed  little  hope  for 
any  scheme  for  its  utilisation  as  an  outlet  for  commerce  or  for 
surplus  population.  To  the  question,  what  was  to  be  done  to  find 
vent  for  swarming  people  and  overflowing  production,  one 
answer,  which  for  a  long  time  yet  to  come  would  be  sufficient,  was 
that  there  were  availatile  regions  still  open  where  settlements 
could  be  extended  and  commerce  could  penetrate  on  existing  lines. 
After  all,  the  Imperial  movement  could  scarcely  overstep  the  limits 
of  the  planet,  and  there  must  be  some  other  means  tlian  that  of 
finding  new  territories  for  volving  the  problem  of  homing  the  teem 
ing  life  of  men. 

The  Imperial  Bank  ok  Germany. 

In  an  interesting  article  in  its  issue  of  Monday  last  the 
Finaucicil  Times  gave  some  particulars  about  this  bank 
and  the  state  of  credit  in  Germany  which  are  worth 
condensing  here.  After  pointing  out  that  the  foreign 
trade  of  Germany  has  risen  from  about  ^^250,000,000 
in  1876  to  ;f450,ooo,ooo  now,  at  the  same  time  that 
the  population  has  grown  by  10,000,000  to  a  total  of 
53,000,000,  the  writer  goes  on  to  say  that  more  currency- 
is  required.  Germany,  like  France,  has  not  adopted 
the  cheque  system  so  familiar  to  us  in  England.  The 
people  either  have  not  the  means  to  keep  banking 
accounts,  or  have  not  sufficient  confidence  in  the  banks 
to  trust  them  with  their  capital.  Hence,  to  carry  on 
commerce,  cash  of  some  sort  is  required,  and  apparently 
a  demand  has  arisen  that  the  Imperial  Bank  should  be 
allowed  to  increase  its  note  circulation  as  the  readiest 
means  of  providing  for  the  wants  of  the  people.  At 
present  the  bank  is  allowed  to  issue  ^^14,670,000  in 
paper  money  over  and  above  its  cash  in  hand  without 
any  charge — its  original  limit  in  this  respect  having 
been  extended  by  ;^2, 170,000  through  the  lapse  of  other 
bank  issues,  just  as  that  of  the  Bank  of  England  has 
been.  Beyond  this  amount  and  the  amount  covered 
by  cash,  all  notes  issued  bear  a  tax  of  5  per  cent,  per 
annum  payable  to  the  Government.  Such  a  tax  naturally 
restricts  the  note  issue  because,  unless  the  bank  is  re- 
ceiving considerably  more  than  5  per  cent,  for  lending 
its  credit  in  this  manner,  it  works  at  a  loss  on  such 
notes. 

Adding  the  fiduciary  note  issues  of  other  banks  Ger- 
many has  altogether  an  untaxed  paper  money  of  about 
^^19,250,000.  This,  the  German  traders  say,  and  perhaps 
with  some  justice,  is  not  enough,  and  they  would  like  to 
see  the  bank's  power  of  note  issue  extended,  both  by 
an  increase  in  its  paid-up  capital,  which  is  now 
;^6,ooo,ooo,  either  to  ^9,000,000  or  ^{^1 2,000,000,  and 
by  an  extension  of  its  unta.xed  fiduciary  note  issue  to 
;^30,ooo,ooo,  or  more  than  double  its  present  amount. 
Unless  something  of  the  kind  happens  the  contention  is 
that  commerce  will  be  hampered  and  crises  become 
events  of  frequent  recurrence.  The  bank's  present  con- 
cession has  two  years  more  to  run,  but  the  stringency  of 
money  is  now  so  great  in  Germany  that  the  mercantile 
and  sjieculative  community  desires  something  to  be 
done  long  before  that  date.  Probably  those  who  ask 
for  this  are  in  the  right,  although  we  should  be  very 
doubtful  whether  a  large  issue  of  paper  money  would 
do  permanent  good  to  the  commercial  and  financial 
interests  of  the  empire.  Still,  it  is  an  arguble  question 
whether  paper  money,  openly  issued  on  well-devised, 
strictly-defined  lines,  is  more  sapping  to  credit  than  our 
cheque  system.  We  want  some  new  experience  in 
banking  troubles  before  making  up  the  mind  on  a  point 
like  this.  What  seems  to  be  certain  is  that  if  the  Ger- 
mans are  not  able  to  buy  sufficient  gold  out  of  the  profit 
of  their  commerce  with  other  nations  to  enable  them  to 
manufacture  all  the  money  they  want,  they  will  have  to 
take  refuge  in  the  printing  press.  Of  the  dangers 
attending  that  result  there  can  be  no  question  what- 
ever. 

A  Mistaken  Coxceptiox  of  the  Baring  Crisis. 

In  his  remarkably  able  and  skilful  speech  for  the  plain- 
tiff in  the  action  of  Savory:'.  Lloyd  last  week,  Sir  Edward 
Clark  endeavoured  to  make  a  great  point  of  the  terrible 
scarcity  of  money  and  paralysis  of  business  which,  he 
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said,  followed  the  Baring  crisis  of  November,  1890.  He 
even  went  so  far  as  to  roundly  declare  that  the  Baring 
*'  failure  "  had  made  it  impossible  to  obtain  money  for 
any  enterprise  in  the  City,  leading  his  hearers  to  infer 
that  there  was  no  money  to  be  had.  In  saying  this  Sir 
Edward  not  only  perpetrated  a  libel  against  Messrs. 
Barin"-  Bros.,  but  he  committed  himself  to  a  complete 
misunderstanding  of  the  facts.  Baring  Bros,  did  not 
fail,  they  were  prevented  from  failing  by  their 
jTuarantors  and,  thanks  to  the  help  of  these  guarantors, 
the  whole  of  their  obligations  were  met  at  maturity,  with 
the  result  that  from  the  beginning  of  1891  onwards 
money  was  nearly  always  extremely  abundant  in  the 
City  of  London.  There  was  no  lack  of  it  for  any  tempt- 
ing enterprise  at  any  time.  And,  as  a  matter  of  fact,  in 
that  year  1891  no  less  than  2,607  companies  were 
registered  with  an  authorised  capital  of  ^^134, 262,000. 
Both  the  number  and  the  amount  of  capital  were  smaller 
than  in  any  immediately  preceding  year  since  1885,  but 
still,  the  total  was  large  enough  to  refute  any  idea  that 
the  crisis  was  of  a  nature  to  destroy  either  credit  or 
enterprise. 

So  far  were  the  troubles  caused  by  the  embarrass- 
ments of  the  Baring  hrm  from  being  a  restriction  upon 
credit,  that  they  actually  mutiplied  it,  as  money  came 
upon  the  market  through  the  liquidation  of  their  busi- 
ness. Hence,  as  early  as  January  28  the  Bank  rate 
dropped  to  3  per  cent.,  and  although  it  rose  again  as 
high  as  5  per  cent,  for  three  weeks  in  May,  it  was  down 
again  to  2|  per  cent,  on  July  2,  and  remained  there 
until  September  24.  On  October  29  it  rose  again  to 
4  per  cent.,  but  was  once  more  back  at  3i  per  cent. 
on  December  10.  And  all  this  time  the  open  market 
rates  stood  well  below  that  of  the  Bank.  Call  money 
was  so  abundant  that  during  the  summer  it  could  be 
had  at  from  los.  to  15s.  per  cent,  per  annum  in  any 
amount,  and  the  open  market  rate  of  discount  only  once 
rose  as  high  as  4I  per  cent,  the  whole  year  through. 
It  attained  that  height  merely  because  some  frightened 
bankers  took  it  into  their  heads  to  try  and  put  credit 
up  to  an  artificial  price.  They  failed,  and  money  became 
cheaper  than  ever.  Thus,  speaking  generally,  there 
was  more  than  enough  money  in  the  market  at  all  times, 
except  for  the  few  days  in  May  when  it  was  made 
artifically  dear.  Money  often  lay  idle  waiting  for  em- 
ployment.   The  open  market  rate  of  discount  was  under 

2  per   cent,  for  fifteen  weeks   of   the  year,  and   under 

3  per  cent,  for  about  forty  weeks  out  of  the  fifty-two. 
it  is  well  to  recall  facts  of  this  description,  which  are 
indis  lutable,  because  it  is  an  entire  mistake  to  suppose 
that  the  Baring  crisis  did  anything  whatever  to  destroy 
credit.  It  was  prevented  from  doing  that,  and  credit  in 
consequence  grew  and  swelled  out,  keeping  the  market 
in  glut  for  years,  down,  we  may  say,  to  the  present 
hour. 

The  Ashanti  Gold  Fields. 
At  last  something  has  been  made  public  with  regard 
to  this  mysterious  company,  whose  ;^i  shares  have  been 
dancing  up  at  17  or  thereabouts  in  a  narrow  but  plainly 
much  excited  market.  And  we  may  at  once  say  that 
the  statements  made  by  Mr.  Frederick  Gordon,  Mr. 
Daw,  and  others  at  the  meeting  of  the  company  held  on 
Monday  last  were  obviously  sincere.  There  was  no 
attempt  to  mislead  anybody,  so  far  as  we  can  judge 
from  a  cold  reading  of  the  proceedings.  The  note  was 
rather  one  of  intense  enthusiasm.  Those  assembled 
believed  that  they  had  become  possessed  of  one  of  the 
most  wonderful  gold  yielding  districts  in  Africa,  and  the 
faith  had  so  excited  their  minds  that  visions  of 
incalculable  wealth  floated  through  their  imaginations. 
"We  know  of  old  what  this  kind  of  glamour  will  do  for  a 
man.  Probably  everyone  familiar  with  financial  affairs 
has  at  one  time  or  other  come  under  the  same  kind  of 
spell,  and  suffered  in  consequence.  In  proportion  to 
the  suffering  may  be  the  sympathy  with  which  one  can 
look  upon  those  in  their  turn  afflicted  with  the  fever. 

The  most  important  statement  made  at  the  meeting 
was  the  report  drawn  up  by  Mr.  Daw  and  read  by  Lord 


Duncannon.  This  indicates  that  everything  is  in  a  very 
rudimentary  position  at  the  mines  or  properties 
owned  by  the  company.  Holes  have  been  driven  into 
the  ground  in  various  places,  and  a  number  of  assays 
have  been  made  ;  a  few  tons  also  have  been  crushed, 
yielding  eight  ounces  to  the  ton.  Everywhere  there 
seemed  to  be  superficial  indications  of  rich  ore,  and  Mr. 
Daw  estimated  that  as  soon  as  certain  driving  work  in 
the  hillside  had  been  completed,  quartz,  equal  to  from 
80,000  to  90,000  tons,  and  moderately  estimated  to  con- 
tain an  average  of  two  ounces  to  the  ton,  would  be 
exposed.  When  the  company  has  got  a  sixty  stamp  mill 
up  and  plenty  of  its  ore  at  grass,  then  dividends  will 
begin  ?  No,  that  is  not  what  they  are  aiming  at.  Then 
will  begin  the  creation  and  emission  of  subsidiary  com- 
panies to  work  various  allotted  portions  of  this  rich 
ground.  It  is  the  prospect  of  the  gains  from  these 
companies,  not  of  the  dividends  from  gold  won,  that  has 
generated  into  hope,  and  sent  the  shares  of  this  gold- 
fields  company  so  high  up  in  the  air.  Well,  it  may  be 
all  right  and  the  anticipations  may  be  fulfilled,  but  ex- 
perience compels  us  to  have  our  doubts  and  to  keep 
cool.  Much  has  yet  to  be  proved  before  we  can  say 
that  either  the  parent  company  or  its  children  are  to  be 
the  successes  now  dreamed  of  by  the  happy  possessors 
of  the  original  shares. 

The  Simpson  Lever  Chain  Company. 
It  must  not  be  thought,  because  we  give  some  con- 
siderable space  this  week  to  the  public  examination  of 
the  directors  and  promoter  of  this  company,  that  we 
have  any  desire  to  glorify  Mr.  Hooley.  Our  motive  is 
altogether  different.  His  system  of  company  promotion 
is  in  a  way  a  perfect  burlesque,  but,  at  the  same  time,  it 
is  so  near  in  all  its  essentials  to  the  customary  methods 
employed  that  we  are  tempted  always  to  present  his 
enterprises  as  a  valuable  object-lesson  to  the  share- 
buying  public.  Many  other  promoters  might  be  found 
who  would  give  this  lesson  to  better  purpose  and  in 
greater  seriousness,  but  they  are  nearly  all  either  too 
insignificant  to  attract  attention  to  their  proceedings,  or 
too  astute  to  come  into  the  open  day.  When  such  men 
have  successfully  sold  off  the  shares  of  as  many  sham 
companies  as  they  can  persuade  the  public  to  place 
money  in,  they  deftly  disappear,  covering  up  their 
tracks,  and  nothing  more  is  ever  heard  of  them.  Mr. 
Hooley,  therefore,  is  quite  a  public  benefactor  in  coming 
forward  time  after  time  with  his  frank,  if  inconsequent 
and  often  highly  comical  explanations,  designed  to 
show  how  the  trick  was  done.  For  this  reason  we 
print  his  stories  as  they  appear,  and  even  think  them 
worth  the  attention  of  reflective  readers.  If  Mr.  Hooley 
could  get  respectable  men,  and  men  in  high  social  or 
official  positions,  to  join  him  in  pretty  games  like  this 
one  of  the  Simpson  Lever  Chain  Company,  is  it  to  be 
wondered  at  that  nearly  the  whole  aristocracy  of  land, 
officialism,  or  industry  should  more  or  less  be  at  the 
beck  and  call  of  gentlemen  conducting  similar  enter- 
prises after  a  fashion  more  sedate,  but  often  by  no 
means  less  exhausting  to  the  British  investor's  purse  ? 
The  beauty,  indeed,  of  Mr.  Hooley  is  that  he  never  got 
the  confidence  of  the  great,  wide-pocketed,  foolish 
public.  If  he  took  anybody  in  it  was  your  awfully 
shrewd  fellow  who  knew  more  than  a  thing  or  two,  and 
who,  when  he  found  his  sharpness  insufficient  to  bring 
him  a  fortune — investors  being  so  shy — could  not  pay  up. 
Hence  all  these  tears  and  laundrying. 


Japan's  Finances. 
It  appears,  from  cable  advices  received  fro' 
Yokohama  this  week,  that  the  Japanese  Government 
has  decided  to  provide  for  the  year's  revenue  deficit  of 
30,000,000  yen  by  raising  taxation.  An  increase  of  the 
land  tax  is  expected  to  provide  14,000,000  yen,  and  the 
remaining  16,000,000  yen  will  coaie — it  is  hoped — from 
other  sources.  The  Japanese  Government  is  at  liberty 
to  repair  its  mistakes  in  its  own  way,  but  at  the  same 
time  it  is  permitted  the  mere  foreigner  to  offer  his 
opinion  on  its  methods,  especially  as  he  is  concerned, 
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for  his  own  sake,  in  the  maintenance  of  Japan's  credit. 
We  have  dealt  with  this  matter  before  in  the  Ixvestors' 
Review,  and  have  pointed  out  that  the  country  is  not 
equal  to  these  continuous  increases  of  taxation.  It  is 
already  very  much  over-taxed,  and  it  is  being  rapidly 
impoverished  by  the  extravagances  entailed  by  the 
ambition  of  its  rulers  to  count  as  a  great  power  in  the 
Far  East.  The  measures  now  suggested  can  do  nothing 
to  relieve  the  stringency  which  has  restrained  enter- 
prise for  the  last  two  years,  rather  they  must  tend  to 
accentuate  the  distress.  It  does  not  follow  that  the 
jinticipated  loan  will  be  postponed  or  abandoned 
rltogether,  for  there  is  the  accumulated  deficit  of  three 
years  to  be  wiped  out.  The  line  of  action  now  pursued 
is  not  calculated  to  improve  Japan's  credit,  and  that  is  a 
])oint  which  the  London  financial  houses  will  not  leave 
out  of  consideration  when  the  loan  is  actually  floated, 
be  it  soon  or  late. 

Ik  Iron  and  Steel  Industries. 

"Trhe  enormous — we  may  say  the  unprecedented — 
lome  demand  for  iron  and  steel  may  be  taken  as 
3xplaining  to  some  extent  the  decline  of  our  export 
trade  in  this  connection.  Our  manufacturers  have 
neglected  the  foreign  for  the  home  trade,  because  at 
present  it  pays  better,  and  the  Americans,  the  Germans, 
and,  in  a  lesser  degree,  the  Belgians,  have  entered  in 
and  taken  our  place  in  this  foreign  business.  Of  course, 
our  manufacturers  do  not  feel  this  loss  in  the  mean- 
time, but  they  must  begin  to  do  so  when  the  home  demand 
ultimately  slackens.  The  question  will  then  come  to  be 
whether  they  will  be  able  to  regain  the  position  abroad 
which  they  have  thus  so  far  voluntarily  given  up.  It  is 
a  nice  point,  and  the  course  of  trade  in  this  direction 
will  be  watched  with  considerable  interest.  We  fear 
the  British  manufacturer  will  lind  that  he  cannot  wholly 
regain  the  position  he  is  losing,  though  we  do  not  see  any 
reason  to  suppose  that  he  may  not  reconquer  it,  at  least 
in  some  measure.  This,  however,  brings  in  an  element 
of  uncertainty  in  the  future,  which  our  iron  and  steel 
manufacturers  will  have  to  reckon  with.  Another  matter 
of  real  anxiety  to  the  iron  manufacturers  is  the  future 
supply  of  ore.  The  Spanish  stores  have  been  declining, 
and  in  the  now  extremely  impecunious  position  of 
Spain,  it  is  exceedingly  probable  that  the  export  duty  on 
this  commodity  will  be  increased.  Even  if  the  home 
demand  slackens,  therefore,  pig-iron  may  continue 
exceptionally  dear.  We  are  looking  to  Sweden  and 
Norway  to  make  good  the  deficiencies  of  Spain  in  this 
respect  ;  but  of  this  we  cannot  yet  be  entirely  assured, 
and  for  a  time,  at  least,  there  must  be  considerable 
uncertainty  and  some  anxiety. 

I^BIt  is  noteworthy  that,  while  England's  output  of  pig- 
iron  will  this  year  be  about  nine  million  tons,  or 
250,000  tons  more  than  in  any  previous  year,  that  of 
the  United  States  will  probably  be  well  on  to  twelve 
million  tons,  or  about  a  million  and  a  half  in  excess  of 
any  former  year.  It  is  not  surprising  that  some  60,000 
tons  of  this  amount  have  found  their  way  to  England. 
The  wonder  is  that  it  is  not  more.      But  it  seems  likely 

'  to  increase  rather  than  diminish.  The  American  home 
demand,  however,  like  our  own,  is  at  present  very 
heavy.  The  week  before  last  the  transactions  in  steel 
rails  are  said  to  have  exceeded  700,000  tons.  We  are 
not  sorry  to  hear  that  the  great  combination  under 
which  a  single  agency  was  to  have  the  disposal  of  all 
American  steel  rails  for  domestic  use  as  w^ell  as  for 
export  has  failed,  at  least  for  the  present.  It  may  be 
only  for  a  time,  but  it  is  satisfactory  to  find  that  this 
miserable  striving  after  monopoly  does  not  alwa3-s 
succeed.  The  western  works,  however,  have  come  to 
a  little  agreement  of  their  own  by  which  they  have 
fixed  prices  for  Pittsburg,  Chicago,  and  Colorado. 
Dun's  Ra'lav  mentions  a  report  that  the  Illinois  Steel 
Works  had  taken  orders  in  a  single  week  covering 
much  the  greater  part  of  next  year's  capacity.  Eastern 
concerns  seem  to  have  been  equally  fortunate,  and 
have  taken  orders  so  large  that  the  output  of  the  year 
is  expected  to  exceed  2,000,000  tons.  It  is  not 
impossible,  therefore,  that  the  American  home  demand 


may  jirove  sufficient  to  interfere  even  with  the  export 

trade. 

This  Week's  "  London." 
This  week's  issue  of  London  is  a  special  number 
containing  a  full  report  of  the  trial  of  the  case  of 
Savory  v.  Lloyd  with  illustrations.  London  does  well  to 
celebrate  its  triumph,  for  it  was  a  great  one,  and  one 
fraught  with  important  consequences.  But  the  case 
for  the  defence  was  splendidly  got  up  and  presented. 
In  celebrating  the  victory,  therefore,  the  part  of  the 
solicitors  and  counsel  engaged  will  not,  let  us  hope,  be 
forgotten.  Mr.  Carson  was  magnificent,  and  his  cross- 
examination  of  the  plaintiff  one  of  the  finest  seen  in  a 
court  of  justice  this  many  a  day.  But  he  could  not 
have  displayed  his  skill  and  eloquence  with  the  over- 
whelming result  attained  save  for  the  arduous  and  well- 
directed  labours  of  the  solicitors  by  whom  the  materials 
for  the  defence  were  got  together  and  marshalled  for 
use.  So  if  we  praise  the  editor  of  London  for  his  fear- 
lessness and  candour,  and  the  proprietors  for  their  firm 
stand  in  the  interests  of  a  free  press,  let  us  not  overlook 
the  lawyers  who  also  did  their  duty  in  a  manner  worthy 
of  unstinted  commendation. 

American  Wheat  Exports. 
These  continue  very  large — so  extensive,  indeed,  as 
to  attract  some  attention  in  America,  and  may  be  worth 
consideration  here.  It  is  now  indisputable  that  the 
European  supplies  are  better  than  for  years  past,  and  it 
appeared  for  some  time  as  if  the  demands  on  the  United 
States  would  not  be  so  great  as  they  have  been.  But 
the  exports  from  American  to  this  side  of  the  Atlantic 
are  increasing  rather  than  diminishing.  Take,  for 
example,  the  week  ending  December  3.  Including 
flour,  the  Atlantic  exports  for  that  period  amounted  to 
6,123,056  bushels,  as  compared  with  4,187,632  for  the 
corresponding  week  of  last  year  ;  while  for  the  five 
weeks  the  total  exports,  Pacific  as  well  as  Atlantic,  were 
28,304,863  bushels,  against  26,122,709  last  year.  This  is 
a  very  remarkable  result,  especially  as  it  coincides  with 
a  falling  market  here.  Corn  exports  have  also  increased 
in  about  a  like  ratio,  but  the  price  in  these  has  risen 
slightly.  The  wheat  exports,  as  Dun's  Review  points 
out,  equal  the  greatest  ever  known  in  any  crop  year 
thus  far.  It  would  seem,  therefore,  either  that  the 
home  supplies  are  rather  smaller  than  was  imagined,  or 
that  increasing  population  has  made  us  permanently 
more  dependent  than  before  on  the  United  States  for 
our  wheat.  It  is  too  soon  yet  to  draw  any  assured 
inferences  ;  but  the  fact  is  curious  and  significant — 
none  the  less  that  in  England  this  year  we  shall  probably 
have  a  smaller  area  under  cultivation  than  we  had  last 
year. 

The  Nationai,  Bank  of  Wales,  Limited. 
Last  week  judgment  was  delivered  in  the  misfeasance 
summons  taken  out  by  the  liquidator  of  this  bank  against 
a  Mr.  John  Cory,  of  Cardiff.  Our  readers  will  recollect 
that  the  bank,  which  was  incorporated  in  1849,  went 
into  liquidation  in  May,  1893,  and  the  principal  causes 
of  its  failure  in  the  opinion  of  the  Court  were,  firstly, 
the  taking  over  at  the  end  of  1890  the  insolvent  banking 
business  of  Pugh,  Jones,  &  Co.,  and  secondly,  the 
making  of  advances  without  proper  security  which  were 
treated  as  good  assets  long  after  they  had  become  bad. 
There  were  five  directors,  two  of  whom,  with  the  general 
manager,  are  now  serving  terms  of  penal  servitude,  another 
has  become  insolvent,  another  had  surrendered  all  his 
property  to  the  liquid.itor,  while  Mr.  John  Corj-,  who 
resigned  in  December  1890.  was  the  respondentin  the 
present  summons. 

Three  cases  were  sought  to  be  made  out  against  him. 
Under  the  first,  a  common  l.^w  action  for  negligence,  it 
was  alleged  that  the  directors  had  negligently  made 
advances  to  persons  without  proper  security.  The 
second  case  was  that  the  directors  made  advances  to 
themselves  without  security  contrary  to  the  articles  of 
association,  while  tl  ">'rd  point  raised  by  the  liquidator 
was  that  they  had  '-^nds  out  of  capital.    The 
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result  of  the  present  trial  is  th:it  the  respondent  has  been 
held  liable  to  repay  the  amount  of  the  dividends  paid  for 
the  year  1887,  amountin<;  to  about  ;^25,ooo,  and  jf  12, 000 
out  of  the  amount  paid  for  i8go,  together  with  interest 
at  the  rate  of  5  per  cent,  from  the  date  when  such 
dividends  were  paid.  As  to  the  claim  for  the  repayment 
of  moneys  alleged  to  have  been  improperly  advanced  to 
customers  of  the  bank,  the  Court  lias  held  that  as  there 
was  no  suggestion  of  fraud,  interest,  or  bad  motive  on 
"behalf  of  the  respondent  it  was  impossible  to  hold  him 
liable  on  this  head,  and  with  regard  to  the  advances  to 
directors  on  the  materials  before  the  Court,  he  could  not 
hold  him  liable  even  under  this  head,  though,  should  the 
liquidator  desire  it,  a  future  inquiry  would  be  ordered 
in  the  cases  of  advances  to  Messrs.  Howell  and  T.  Cory. 

Two  points  raised  by  the  defence  are  w^orthy  of  con- 
sideration. It  was  contended  that  the  present  re- 
spondent knew  nothing  of  what  was  going  on,  but 
trusted  in  the  general  manager  and  the  chairman  of  the 
company.  How  far  such  a  defence  could  be  consistent 
with  the  decision  in  the  Leeds  Estate  Building  and 
Investment  Company  r.  Shepherd,  Mr.  Justice  Wright 
did  not  stop  to  inquire,  as  even"had  he  been  guilty  of 
the  entire  neglect  of  his  duties  to  which  he  confessed, 
the  representations  made  by  the  directorate,  the  truth 
or  otherwise  of  which  he  could  have  discovered  with 
the  exercise  of  reasonable  care,  would  clearly  have 
made  him  liable.  Secondly,  it  was  sought  to  set  up  as 
a  defence  to  the  claim  for  the  repayment  of  dividends 
paid  out  of  capital,  that  as  the  creditors  had  been  paid, 
u  claim  in  the  interest  of  the  shareholders  for  repay- 
ment to  them  of  capital  which  they  have  already 
received  in  the  form  of  dividends  could  not  be  main- 
tained. This  point,  however,  was  not  upheld,  as  all  the 
assets  of  the  bank,  together  with  the  right  to  make  calls 
and  take  these  proceedings,  had  been  transferred  to 
another  company,  which  had  paid  the  creditors  and  was 
now  the  real  claimant.  Such,  then,  is  the  history  of  the 
present  proceedings,  and  we  are  glad  to  see  that  the 
standard  of  care  and  diligence  which  the  Courts  of 
Justice  require  from  directors  has  been  amply  upheld. 

The  Great  Boulder  Company. 
After  a  tolerably  heated  discussion,  during  which  Mr. 
R.  W.  Barnett  gave  the  directors,  managers,  and  every- 
body concerned  more  than  one  bit  of  his  mind  in  very 
plain  language,  the  directors  triumphed  over  all  opposi- 
tion at  Monday's  meeting.  Not  only  is  the  contract 
with  the  milling  company  ratified,  but  its  opponents  are, 
to  all  appearance,  completely  routed.  That  being  the 
case,  nothing  remains  now  but  to  accept  the  situation 
and  make  the  best  of  it.  The  directors  have  so  pinned 
their  faith  to  this  process,  and  on  Monday  so  loudly 
proclaimed  their  belief  that  if  it  succeeded  at  all  it 
would  be  a  most  profitable  adventure  for  their  own 
•shareholders,  that  the  best  course  now  is  to  leave  them 
alone  to  fulfil  their  destiny.  It  would  be  a  pity  to  main- 
tain strife  because  the  objectors  have  suffered  defeat. 
Far  better  wait  and  be  ready  to  welcome  success  should  it 
come.  After  all,  we  do  not  suppose  that  the  milling 
company  can  ruin  the  Great  Boulder  if  there  is  a  con- 
tinuance of  good  ore.  It  might,  however,  be  nearly 
ruinous  to  continue  the  present  wrangle,  and  on  the 
other  hand  the  directors  will  be  in  an  untenable  posi- 
tion should  the  predictions  they  made  this  week  be 
completely  falsified.  In  that  case,  if  shareholders  have 
any  backbone,  any  power  of  combination,  any  strength 
of  purpose,  they  can  sweep  the  board  and  all  its  depen- 
dents into  the  outer  darkness. 

W.  N.  White  &  Co.,  Limited,  Shares. 

We  are  glad  to  have  to  report  that  the  threat  of 
exposure  in  reference  to  the  non-delivery  of  shares  in 
this  company,  bought  and  paid  for  four  months  ago,  has 
had  the  necessary  effect.  The  managing  director,  Mr. 
White,  whose  public  spirit  in  taking  action  to  protect 
the  public  deserves  hearty  acknowledgment,  writes  to 
us  to  state  that  a  transfer  has  now  been  handed  in  by 
the  firm  of  outside  brokers  whose  singular  dilatoriness 


called  forth  our  protest  and  warning.  The  purchaser 
will  therefore  now  become  possessed  of  his  property  ; 
but  the  incident  should  serve  as  a  warning  both  to  the 
public  and  to  the  irresponsible  class  of  brokers.  The 
one  may  lose  their  money  and  the  other  find  themselves 
most  uncomfortably  situated  should  the  business  fail  to 
be  conducted  on  strictly  honourable  lines.  It  seems  to 
be  a  habit  among  outside  brokers  to  issue  touting  cir- 
culars offering  for  sale  shares  in  companies  not  officially 
quoted,  and  to  sell  these  shares  often  in  large  quan- 
tities, without  being  in  a  position  to  deliver  them.  If 
people  must  deal  through  such  agents,  at  least  let  them 
make  it  a  rule  never  to  part  with  money  until  they  have 
obtained  possession  of  what  they  have  purchased. 

Ceylon  Tea  Companies. 
It  has  been  pointed  out  to  us  that  reports  such  as 
those  of  the  Tea  Corporation  (Ceylon)  and  a  few  other 
companies  of  its  class  may  create  the  impression  that 
all  Ceylon  tea  companies  are  poor  specimens  of  joint 
stock  effort.  Good  companies,  however — as  well  as 
indifferent — are  at  work  in  Ceylon,  and  it  is  interesting 
to  note  that  of  the  seven  companies — the  Ceylon  Tea 
Plantations,  Battalgalla  Tea,  Goomera  Tea,  Kelain 
Valley,  New  Dimbula,  Scottish  Ceylon,  and  Ceylon 
Land  and  Produce — whose  dividends  were  set  forth  in 
the  prospectus  of  the  Tea  Corporation  as  an  example 
of  what  Ceylon  could  do  in  the  way  of  earning  profits, 
the  five  which  are  public  companies  have  maintained 
their  dividends,  and  in  most  cases  added  to  reserve  in 
addition.  The  Battalgalla  and  Goomera  companies  are 
virtually  private  concerns,  and  we  are  not  certain  what 
happened  in  regard  to  them,  but  we  believe  they  did 
distribute  less.  Capitalisation  and  management,  there- 
fore, account  for  bad  results  in  Ceylon  tea  growing, 
and  the  industry  as  a  whole  should  not  be  blamed  for 
what  is  often  the  fault  of  financiers  in  London. 

The  Londonderry  Gold  Mine. 
This  damp  squib  of  the  North  "  boom  "  has  now  to 
confess  the  hoUowness  of  its  pretensions.  By  the 
heroic  procedure  of  a  reconstruction  scheme,  ;^56o,ooo 
of  the  water  will  be  pumped  out  of  the  capital,  which 
will  even  after  that  stand  at  the  big  total  of  ^140,000. 
Working  capital  will  be  provided  for  the  future  by  the 
simple  process  of  making  the  new  j£i  shares  only  17s. 
paid,  thus  leaving  a  liability  of  3s.  per  share  for  the 
shareholders  to  pay  up  in  the  future.  All  this  is  just 
as  we  from  the  first  roundly  asserted  that  it  would  be  ; 
but  what  we  fail  to  understand  is  the  necessity  for  so 
miserable  a  conclusion.  If  the  vendors,  or  some  of 
them,  were  to  hand  back  to  the  company  the  profit 
they  originally  made  on  the  deal,  there  should  be 
working  capital  enough  and  to  spare.  Perhaps,  how- 
ever, the  promise  these  men  made  was  only  a  fafon  de 
parlcr,  of  great  use  at  an  awkward  moment,  but 
ridiculously  Quixotic  when  the  emergency  had  passed. 
On  the  whole,  we  guess  shareholders  might  find  it 
cheaper  if  they  presented  Lord  Fingall,  Mr.  Myring, 
and  the  executors  of  Colonel  North  with  their  present 
certificates,  just  as  a  little  memento  of  the  incident,  and 
let  the  thing  die. 

Renmark. 

The  subjoined  letter  could  not  be  inserted  last  week 
as  we  had  not  space  for  it.  Its  writer  has  our  strongest 
sympathy,  as  have  all  the  settlers  of  Renmark,  and  we 
are  with  them  in  their  contention  that  they  ought  not  to 
be  made  to  suffer  for  the  remissness  of  the  Government 
in  neglecting  to  see  that  the  works  undertaken  on  their 
behalf  by  Chaffey  Bros,  were  properly  executed.  At 
the  same  time,  as  we  have  said  before,  it  is  only  by 
bringing  moral  pressure  to  bear  upon  the  Government 
that  they  can  hope  for  redress.  We  have  no  space  this 
week  to  print  the  synopsis  the  writer  of  the  letter 
desires,  but  may  do  so  at  a  future  time  should  it  seem 
necessary. 

To  the  Editor. 

Sir, — Enclosed  I  hand  you  copy  of  Renmark  Pioneer  which 
contains  a  copy  of  the  Agent-General  of  South  Australia's  letter  to 


December  i6,  1898. 


Zbc  Snveetois'  IReview* 


839 


y  iu,  Colonel  Morant's  reply  as  published  in  the  Adelaide  papers 
to  the  same,  and  the  lemaiks  of  the  editor  of  the  I'ioiiccr  on  both. 

I  am  filad  that  ymi  have  taken  up  the  subject,  and  trust  you  will 
lend  your  powerful  aid  to  assist  the  settlers  there,  and  those  who, 
like  myself,  have  invested  their  hard-earned  savings  in  the  Irrifia- 
tion  Colony  with  a  view  to  takin};  out  their  families  as  soon  as  the 
lots  were  self-supporting,  and  in  the  meantime  pay  settlers  to 
cultivate  their  land  for  them. 

Fortunate) V  for  some  of  us  the  collapse  of  the  Chaffey  Company 
,-ind  the  hurstinj,'  of  tlie  bubble  promises  of  the  Government  occurred 
l)efore  we  had  jjiven  up  our  employment  here. 

I  cannot  ask  you  to  publish  the  whole  of  these,  but  shall  be  glad 
if  you  can  publish  a  synopsis  of  the  clauses  of  Act  397  of  1887,  and 
the  license  of  1888  to  enlighten  your  readers  on  the  injustice  per- 
I)etrated  on  the  settlers— the  class  of  men  who  have  extended  our 
'Empire  and  made  it  what  it  is. 

It  is  useless  for  the  At;ent-t;eneral  to  disavow  Government  re- 
sponsibility. The  Act  of  i8K7andthe  concession  to  Chatfey  Uros. 
;ire  in  existence,  and  facis  are  stubborn  things.  The  notorious 
'  Red  Book  "  bore  the  Government  iiiprimatni-  when  it  was  put 
before  the  contiding  public  of  Britain  to  induce  them  to  invest.  The 
Act  conveying  the  concession  to  Chaffey  Bros,  expressly  stipulated 
ihat  they  were  to  construct  certain  works  to  the  satisfaction  of  the 
Government  engineers,  and  land  was  to  be  handed  over  to  them 
(for  disposal  by  them  to  settlers)  on  certain  terms,  i.e.,  a  certain 
expenditure  on  a  certain  amount  of  land  entitled  them  to  another 
grant,  and  so  on.  The  company  were  to  erect  pumps,  make  irriga- 
tion channels  and  roads,  erect  canneries,  and  endow  horticultural 
colleges,  &c.  The  only  guarantee  the  settlers  had  that  these  works 
would  be  ellicicntly  carried  out  was  the  supervision  of  Government 
engineers  and  oflicials.  Is  it  reasonable  to  suppose  that  the  settlers, 
having  bought  tlieir  land,  could  compel  Chaffey  Bros.,  who  had 
got  their  money,  to  fulfil  their  obligations  ?  No,  they  trusted  to  the 
Government  to  carry  out  their  portion  of  the  contract  and  see  that 
Chafleys  carried  out  their  share  of  the  agreement.  And  they  have 
been  deceived. 

We  were  told  that  6s.  per  acre  per  annum  would  be  the  rate  for 
water,  and  what  has  been  our  experience  ?  Twenty  shillings  has 
been  required,  and  why  ?  Because  the  pumps  erected  by  the  com- 
pany were  unequal  to  their  work  ;  the  channels  were  badly  made, 
and  leakage  took  place,  not  only  necessitating  the  pumping  of 
unnecessarily  large  volumes  of  water,  but  injuring  the  land  by 
"  seepage."  Now  for  the  magnanimous  loan  of  ^^3.000  !  Why  was 
it  necessary  ?  Simply  to  make  good  defects  that  should  never  have 
been  had  the  Govenunent  and  its  oflicials  done  their  duty.  It 
ought  not  to  be  a  loan  but  simply  part  of  the  amount  due  to  the 
settlement  to  put  the  works  in  order — colleges,  canneries,  and  even 
roads,  are  still  in  fntiiro. 

The  colony  of  South  Australia  has  had  an  experiment  and  a  valuable 
object  lesson  provided  without  expenditure  of  gold,  but  at  what  a 
sacrifice— a  broken  pledge.  The  irrigation  colony  has  proved  that 
olives,  oranges,  lemons,  grapes,  apricDts,  &c.,  can  be  grown  on 
these  waste  lands  and  successfully  too  (6Jd.  per  lb.  free  on  board  at 
Adel.nide  will  pay  the  grower  for  dried  apricots,  I  lb.  of  which 
equals  $},  lb.<.  of  fresh  fruit,  far  superior  to  the  Californian  produce), 
and  the  future  of  the  settlement  is  secure  if  only  the  Government 
will  fulfil  its  obligations. 

The  Government  (if  Victoria  undertook  similar  responsibilies 
towards  Mildura,  but  is  acting  very  differently  towards  her  settlers, 
and  a  railway  is  to  be  made  at  once  to  connect  them  with  Meltiourne, 
thus  shewing  a  foresight  and  appreciation  of  the  future  of  irrigation 
which  puts  the  South  Australian  Government  to  shame. 

Free  grants  and  loans  are  to  be  given  to  the  sufferers  in  Barbadoes, 
Re,  and  rightly  too,  say  I  ;  but  is  it  too  much  to  ask  our  energetic 
Colonial  Secretary  to  inquire  into  the  treatment  of  Renmark 
settlers  ?  They  are  only  Britons,  but  surely  none  the  less  entitled  to 
fair  play. 

I  cannot  but  think  that,  if  the  public  of  South  Australia  were 
enlightened  on  the  facts  of  the  case,  these  wrongs  would  soon 
be  righted.  Trusting  you  will  help,  as  only  such  as  you  can,  and 
apologising  for  the  length  of  this  letter,  I  enclose  my  card  and  sign 
self  yours  truly,  Investok. 
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Germ-W  Fokeign  Policy  and  Tkade. 

Herr  von  Biilow,  as  Imperial  Foreign  Secretary,  gave 
Ml  Monday  last  a  very  businesslike  discourse  on 
Imperial  foreign  policy  in  the  German  Reichstag.  It 
might  almost  be  described  as  the  "  cash  i'.  credit " 
olicy.  There  is  no  pretence  of  sentiment  about  it. 
ssia    is   informed    that   Germany  seeks    no    special 

fluence  at  Constantinople.  F^veli  were  that  attained, 
it  is  troublesome  to  maintain  ;  and  so  Germany  leaves 
that  sort  of  influence  to  be  sought  and  cultivated  by 
those  who  may  consider  it  worth  the  trouble  involved. 
Germany  seeks  only  peace.  She  has  Turkish  sym- 
pathy  because   she   supports   the    maintenance  of  the 

urkish  Empire.  She  wishes  quietly  to  pursue  her 
iOmmercial  projects  without  interfering  with  these  of 
others.  She  does  not  desire  to  squeeze  profit  out  of 
the     Ottoman    Empire,    but    to     promote     its     pros- 

rity.  As  to  the  Halkans,  she  was  friendly 
!Ut   not  partisan.     She  would  gladly  extend  her  com- 

ercial   relations   with   them,  but  with  their  national 

(•alries  she  will  have  nothing  to  do.  About  the 
troubles,  or  cOming  troubles,  in  Macedonia  the  Foreigp 


Minister  would  say  nothiiig,  and  declined  to  discuss  the 
Armenian  question  at  all.  Aspiring,  or  even  oppressed, 
nationalities  have  no  interest  for  Germany.  Ine 
Emperor  withdrew  his  warship  from  Crete  because  the 
object  sought  was  not  worth  the  cost.  If  Europe  wishes 
reforms  in  the  Balkans  or  in  Armenia,  she  need  not  ask 
for  German  assistance.  It  is  too  costly  in  itself,  and  too 
dangerous  to  peace. 

As  to  the  agreement  with  England,  there  were  all 
sorts  of  questions  on  which  Germany  would  go  with 
her,  and  did  go  with  her,  without,  however,  prejudicing 
its  "  other  valuable  connections."  To  this  England  can 
make  no  objection.  At  least,  it  all  makes  for  peace,  even 
if,  while  withdrawing  his  fleet  from  Cretan  water* 
because  of  the  cost,  the  F;mperor  William  invites  the 
Reichstag  to  supply  him  with  funds  to  increase  the 
peace  footing  of  the  army,  because  he  considers  the 
future  looks  somewhat  lowering.  This  policy  of  agree- 
ment, not  alliance,  may  even  embrace  France.  We  see 
no  objection  to  it.  The  policy  is  not  heroic,  but  it  tends 
to  peace  ;  and,  as  Crete  was  liberated  in  the  absence  ot 
German  ironclads,  so  Armenia  and  Macedonia  may  be 
assisted  without  the  active  countenance  of  the  German 
Emperor.  It  is  plain  that  German  politicians  feel  that 
German  commerce  is  in  a  somewhat  tender  condition. 
It  must  be  protected  from  adverse  winds.  There  has 
been  overtrading,  trading  with  insufficient  capital,  and 
without  the  possibility  of  sufficient  profit  returns.  A 
crisis  might  easily  be  precipitated.  In  the  circumstances 
peace  is  essential  ;  and  there  is  no  doubt  that  the  whole 
influence  of  German  policy  will  be  exerted  in  favour  of 
its  maintenance.  That  must  be  regarded  as  one  great 
comfort. 

The  Chixese  Negotiations. 
Satisfaction  must  be  expressed  that  the  Imperial 
Edict  has  been  granted  to  the  contract  between  the 
Chinese  Government  and  the  British  Syndicate,  whose 
chief  members  are  Messrs.  Jardine,  Mathieson  and  Co., 
and  the  Hongkong  and  Shanghai  Banking  Corporation. 
The  ratification  of  the  contract  has  been  duly  notified  to 
the  British  Minister,  but,  of  course,  some  little  time  will 
elapse  before  active  steps  can  be  taken  to  raise  the 
requisite  capital.  The  contract  implies  the  granting  of 
a  loan  to  the  Chinese  Government,  for  the  special  pur- 
pose of  building  an  extension  to  Newchang  with  a 
branch  to  Ying  Kan  of  the  existing  railway  from  Pekin 
to  Shan-hai-kuan.  The  Gulf  of  Liao-Tong  will  be 
skirted  bv  this  new  line  for  some  distance,  it  will  then 
proceed  "  northwards  in  order  to  cross  the  Liao-Ho 
River,  and  nfter  doing  this  it  again  will  turn  northwards 
to  Newchang.  Upon  this  final  limb  it  will  parallel 
a  section  of  the  projected  Russian  Manchurian  railway. 
Russia  did  not  like  that  much,  but  her  chief  objection 
to  the  contract  was  that,  as  first  drawn,  it  gave 
mortgage  rights  over  the  whole  system  to  British  bond- 
holders. In  Oder  to  meet  this  objection,  the 
Chinese  Government  will  extend  mortgage  rights  over 
the  railway  from  Pekin  to  Shan-hai-kuan,  which  has  been 
working  for  some  years  and  is  a  valuable  property.  Also 
some  mining  concessions  are  to  be  bestowed  upon  the 
British  syndicate,  which  appears  to  be  satisfied  with  the 
outcome  of  the  negotiations.  A  portion  of  the  projected 
line  is  partiallv  constructed,  and  the  total  length  to  be 
built  will  be  considerably  less  than  that  of  the  line  from 
Pekin  to  Shan-hai-kuan. 

The  Balti-more  and  Ohio  South-Western  Scheme. 
This,  we  believe,  is  ready  for  issue,  and  is  well 
backed  bv  a  syndicate  formed  by  Messrs.  Speyer 
Brothers  and  Kuhn,  Loeb,  &  Co.  As  we  stated  a  week 
ago,  the  plan  is  simple,  and  we  are  glad  to  hear  that 
the  proposed  new  ^1  per  cent,  bond  will  be  a  O'^ect 
obligation  of  the  Baltimore  and  Ohio  Company.  L  nder 
the  proposed  arrangements  interest  at  the  old  rate  will 
be  paid  in  cash  on  the  existing  bonds  of  the  company 
from  the  date  of  the  last-matured  coupon  to  the  erd  of 
the  current  year.  In  other  respects  the  treatment 
promised  seems  fair,  as  3.^  per  cent,  bonds,  to  lie  issned 
in  New  York  at  95— cqnivalent  to  98  m  London— \nU 
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be  given  in  amounts  which  include  a  small  capital 
bonus  for  all  the  company's  old  bond  issues  save  the  Ohio 
and  Mississippi  5  per  cent,  general  currency  bonds  and 
the  Baltimore  and  Ohio  South-Western  ist  Consolidated 
4j^  per  cents.  These  two  will  receive  something  like 
:$900  in  new  3^  per  cents,  for  every  $1,000.  All  bonds, 
however,  including  these  two  issues,  are  to  have 
bestowed  upon  them  from  $50  to  $125  in  new  pre- 
ferred stock  trust  certificates  in  addition  to  their  share 
in  the  new  bonds.  All  this  part  of  the  arrangement 
■ought,  therefore,  to  give  more  or  less  satisfaction.  The 
£rst  mortgage  4I  per  cents,  dealt  in  here,  for  in- 
stance, will  get  $1,050  per  $1,000  plus  $22.50  in  cash 
and  $100  in  preferred  stock  certificates,  taken  at  74  in 
New  York  ;  but  we  are  not  so  sure  about  the  arrange- 
ments proposed  for  the  "  A  "  and  "  B  "  "  Incomes  "  and 
South-Western  preferred  stocks.  The  first  of  these 
will  receive  $500  per  $1,000,  three-fifths  of  it  in  the 
new  preferred  stock  and  the  balance  in  Baltimore  and 
Ohio  Common  stock  certificates.  For  the  other  two 
there  is  nothing  but  small  dribbles  of  the  common 
stock,  over  which  there  will  be  no  small  complaint,  and 
as  regards  the  "  B  "  bonds  at  least  with  reason.  They, 
however,  possess  securities  in  themselves  practically 
now  worthless,  and  the  conversion,  hard  as  the  terms 
are,  may  give  them  something  back — something  to 
sell.  Better  anything  than  a  foreclosure.  Indeed,  what 
we  should  fear  is  that  the  proposals  are  in  some  ways 
too  liberal  as  they  stand  for  the  future  of  the  property. 
Under  foreclosure,  at  any  rate,  the  junior  securities 
must  have  been  wiped  completely  out. 


Critical    Index    to    New    Investments. 

BRADFORD  DYERS'  ASSOCIATION  LIMITED. 
In  a  multitude  of  councillors  there  is  sometimes   wisdom,  and 
there    is    here     an    opportunity    of    proving    it,    for    there    are 
thirty-seven     directors.      The     share     capital     is    ;f3,ooo,ooo     in 
£1      shares,    equally     divided    into   ordinary    and    5     per     cent, 
cumulative    preference    shares.     There    is   also    a    creation    of 
.,^1,500,000    4     per     cent,    first     mortgage     perpetual    debenture 
stock,  -transferable    in    multiples    of    ;^i.      Two    thirds    of    each 
class  of  capital  are  now  issued,  and  a  third  part  of  this   issue   is 
taken  by  the  vendors,  fo  that  ^666,667  of  preference  and  ordinary 
sharca  and  ^6(6,670  debenture  stock  are  offered  to  the  public  at 
par.     The  debenture  stock  is  secured  by  a   trust  deed   constituting 
a    specific    first    mortgage     upon      the      property      now      pur- 
chased   and    a    floating      first      charge     upon    all      the      other 
assets,    except  capital  uncalled.     The  company  is  formed    to  buy 
the     businesses    of    twenty-two    companies    and    firms    engaged 
in  the  Bradford    piece-dyeing  trade.      Edward  Rushton,  Son,   & 
Kenyon  value  the  land,  water  rights,  buildings  and  property  at 
^1,109,961,  and  the  plant  and  machinery  at  ;£833,257,  in  addition 
to    which    the     association     acquires     stock-in-trade,   book    debts 
<guaranteed),  and  cash,  amounting  together  to  £r246,034,  so  that  the 
total  assets  represent  ;£2, 189,252.     Necessarily,  in  dealing  with  a 
concern  of  this  magnitude,  the  accountants'  certificate  is  soraewliat 
involved,  but  we  are  told  that  the  aggregate  average  profit  arrived 
at  is  ;^225,656  per  annum,  and  that  the  sum  of  ^^63,000  would  be 
sufficient  annual  provision  for  management,  salaries,  and  deprecia- 
tion fund,  leaving  ;^"i62,656  for  interest  and  dividend.     The  pur- 
chase price   is  £:2,87o,640,  which   includes  £681,388  for  goodwill, 
and    of    this  ;if999,996  is  taken   in   debenture  stock  and   shares. 
In  many  quarters  the  prospects  of  the  combination  are  spoken  well 
of,  but  it  must  be  remembered  that  only  90  per  cent,  of  the  trade  is 
in  the  amalgamation,  so  that  the  remaining  10  per  cent,  will  be  able 
to  take  advantage  of  any  improvement  which  may  result  in  prices. 
Moreover,  £6iiifioo  is  a  high  figure  to  put  the  goodwill  at,  con- 
sidering the  prices  given  for  the  businesses.     Combinations  of  this 
■sort  unless  thoroughly  watertight,  which  this  one  is  not,  we   do  not 
trust  profoundly.     There  is  substance  in  this  one  we  believe,  but  the 
feeling  we  have  is  that  it  is  not   capitalised  for  days  of  adversity. 
Investors  must   therefore   look  after  themselves.     Dyeing  without 
competition  is  a  profitable  business,  but  we  are  not  sure  that  York- 
shire even  yet  thoroughly  understands  the  art  as  it  is  understood  on 
the  Continent. 

MITCHAM  AND  CHEAM   BREWERY  COMPANY,  LIMITED. 

Company  is  formed  to  take  over  the   businesses  of  Thunder  & 
Little  of  Mitcham,  and   of  Edward  Boniface  of  Cheam.    Before 


charging  directors'  fees,  secretary's  salary,  and  interest  on  capital, 
profits  for  the  three  years  ended  June  last,  averaged  merely  ^4,844, 
while  the  company  only  buys  twenty-five  licensed  houses,  of  which 
nine  are  freehold,  and  the  total  output  is  not  more  than  17,000 
barrels  per  annum.  The  value  of  the  properties  is  given  33^93,516, 
but  the  valuation  is  of  a  very  general  character.  Vendors  take  all 
the  share  capital  of  £50,000  as  part  of  the  purchase  price  of 
£90,000,  while  the  public  is  offered  at  par  an  issue  of  ^'50,000 
4j  per  cent,  first  mortgage  debenture  stock,  being  two-thirds  of  the 
authorised  amount.  It  is  redeemable  after  1920  at  110.  We 
regard  this  as  a  poor  issue.  What  does  such  a  small  concern  want 
so  much  capital  for  ? 

R.  &  W.  HAWTHORN,  LESLIE  &  CO.,  LIMITED. 
The  company  was  incorporated  in  April,  1886,  to  acquire 
businesses  of  engineers,  shipbuilders,  &c.,  at  Newcast!e-on-Tyne,  and 
at  Hebburn-on-Tyne.  It  employs  about  3,600  men,  and  has  a  paid-up 
capital  of  £457,082,  and  it  now  offers  at  par  through  the  Law  Deben- 
ture Company  an  issue  of  £170,000  4J  first  mortgage  debenture 
stock,  redeemable  at  110  on  six  months'  notice.  It  will  be  a  first 
charge  on  freeholds  and  long  leaseholds  valued  at  £243,963,  and 
a  floating  charge  on  railways,  locomotives,  and  fixed  plant  valued  at 
£122,492,  and  on  stocks,  stores,  &c.,  valued  at  £200,310.  Profits  are 
not  very  regular,  for  in  the  year  ended  June  30,  1894,  they  were 
£30,070  ;  in  the  next  two  years  £18,774,  and  £21,254  ;  ^"d  in  1897, 
£35,100.  To  June  this  year,  they  dropped  to  £27,046,  owing  to  the 
engineers'  strike,  but  as  the  interest  on  the  present  issue  will  need 
only  £7,225,  the  stock  offered  may  be  considered  a  moderately  good 
investment. 

TUNGLA    SYLHET   TEA   COMPANY,   LIMITED. 

Having  a  paid-up  capital  of  £200,000,  the  directors  offer  an  issue 
of  £75,000  5  per  cent,  first  mortgage  debentures  at  par.  They  are 
redeemable  January  i,  1914,  but  can  be  paid  off  after  1908  on  six 
months'  n(jtice,  presumably  at  par.  The  issue  is  made  to  replace 
capital  and  expenditure,  and  the  debentures  will  be  a  first  charge  on 
the  estates,  which  stood  in  the  books  at  the  end  of  1897  at  £238,785. 
Profits  are  stated  at  £12,706  for  1895,  £13,217  for  1896,  and  £7,608 
for  1897,  while  the  interest  charge  for  the  debentures  will  be 
;£3i750-  There  may  be  security  for  the  debentures,  but  no  strong 
company  would  have  shown  such  profits,  for  it  would  have  charged 
more  to  revenue  and  less  to  capital  account  in  the  past.  This  par- 
ticul  ar  company  is  doing  as  we  thought  it  would. 

VAN  DEN  BERGHS,  LIMITED. 
The  company  was  formed  in  1895  to  buy  a  business  for  the 
manufacture  of  margarine,  the  existing  capital-  amounting  to 
£1,150,000,  in  90,000  6  per  cent,  preference  shares  of  £5  each, 
£200,000  6  per  cent.  £1  "  B  "  preference  and  500,000  £1  ordinary 
shares.  The  company  now  offers  150,000  of  the  "  B  "  preference 
shares  at  2s.  6d.  premium,  the  remaining  50,000  being  for  future 
issue.  This  money  is  wanted  to  pay  for  recent  additions,  including 
margarine,  condensed  milk,  creamery  butter,  soap,  and  bacon 
factories.  For  the  three  years  preceding  formation  of  the  company 
profits  averaged  £78,273,  while  the  a\  erige  since  is  £86,924.  The 
company  has  done  much  better  than  we  anticipated  and  in  the  last 
three  years  has  raised  its  dividend  on  the  ordinary  shares  from  8  to 
10  per  cent.,  but  still  we  cannot  look  upon  the  shares  as  a  good 
permanent  investment. 

EMPIRE     PALACE     (JOHANNESBURG),     LIMITED. 

With  a  capital  of  £115,000  in  £i  shares,  of  which  65,000  are  ordi- 
nary and  tlie  rest  7  per  cent,  cumulative  'preference,  this  company 
is  formed  to  buy  the  Palace  iwith  its  licences,  furniture,  &c.  The 
purchase  includes  a  lease  for  eighty-five  years,  at  a  ground  rent  of 
£30  per  annum,  and  five  plots  of  ground,  on  part  of  which  the 
palace  stands,  for  which  a  rental  of  £1,920  per  annum  has  hitherto 
been  paid  by  the  vendors,  who  ask  £100,000  in  cash  as  purchase 
price.  The  business  was  founded  in  1894,  and  Peat  &  Co.  certify, 
upon  the  information  of  their  agents,  that  the  net  profits  (including 
profits  from  the  refreshment  bars),  were  £4,105  for  1895,  £9,426 
for  1896,  and  £8,685  tor  1897,  while  for  the  half-year  ended  May 
last  they  were  £5,570.  But  from  these  profits  will  have  to  be 
deducted  expenses  lor  maintenance  and  renewals,  and  a  larger 
.  amount  than  has  been  charged  in  the  past  for  depreciation.  This  is 
far  too  speculative  for  people  on  this  side,  but  if  the  mining  mag- 
nates would  endow  the  "  Palace  "  with  a  good  round  sum  the  shares 
might  be  worth  looking  at. 

MID-MOONTA  COPPER  MINES,  LIMITED. 
With   a  capital  of  £130,000  in  60,000  ordinary  and  70,000  6  per 
cent,  cumulative  preference  shares  the  company  is  formed  to  pay 
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the  vendor  ;£ioo,ooo,  mostly  in  cash,  for  ninety-nine  year  mineral 
leases,  containing  in  all  152  acres,  situated  on  the  Yorke  Peninsula^ 
South  Australia.  After  6  per  cent,  dividend  has  been  paid  on  the 
ordinary  shares,  surplus  profits  are  to  be  ecjually  divided.  Where 
then,  is  the  inducement  to  take  ordinary  when  you  can  get  prefer- 
ence shares  ?  A  very  fine  calculation  is  supplied,  showing  a  gross 
profit  of  £46,000,  but  we  should  want  a  guarantee  that  the  price  of 
copper  would  be  kept  at  its  present  level  before  taking  shares. 

NEW  COTTENHAM  GAS  AND  WATER  COMPANY, 
LIMITED. 
■Messrs.  F"ostcr  &  Co.,  bankers,  of  Cambridge,  invite  applications 
at  par  for  an  issue  of  700  ordinary  shares  of  £2  los.  each.     Nominal 
capital  is  ;f5,ooo,  of  which  ;£ii^''5  '"  shares  was  given  to  the  share- 
holders in  the  old  company.    This  is  for  purely  local  investors. 


i 


STAINES  RESERVOIRS  JOINT  COMMITTEE. 
With  reference  to  our  notice  last  week  of  the  issue  of  debenture 
stock  by  this  committee  we  erroneously  stated  that  tenders  would 
be  received  up  to  January  5.  As  a  matter  of  fact,  tenders  are  to  be 
sent  to  the  office,  19,  Marylebone-road,  N.W.,  by  the  21st  inst.,  the 
payments  on  allotments  having  to  be  made  to  the  bankers  by 
January  5. 

■ft  CAMDEN  BREWERY  COMPANY,  LIMITED. 

HKAn  issue  is  made  of  £200,000  4  J  per  cent.  "B  "  debenture  stock  at 
H|premium.  It  is  payable  at  par  March  i,  1940,  but  is  redeemable 
at  no  on  six  months' notice  from  March  i,  1920,  at  the  company'! 
option.  Assets  amount  to  £657,815,  and  profits  are  stated  to  have 
risen  from  £33,643  at  June,  1896,  to  £41,488  in  1897,  and  £43.766  in 
1898.  The  new  money  is  wanted  to  repay  loans  on  premises  recently 
acquired,  and  for  the  purchase  of  other  licensed  properties  and 
further  extension  of  the  business.  The  share  capital  is  £270,000, 
and  there  exists  £150,000  of  4J  per  cent,  first  mortgage  detienture 
stock.  The  present  issue  will  be  a  second  charge  on  the  under- 
taking, amongst  which,  no  doubt,  are  included  many  high-priced 
licensed  houses.  It  should,  however,  be  a  good  enough  investment, 
though  in  view  of  the  fact  that  the  debenture  debt  will  now  exceed 
the  shart  capital,  it  might  have  been,  in  the  long  run,  more  prudent 
to  have  raised  the  money  by  creating  more  shares. 


CURTIS  &.  HARVEY,  LIMITED. 
Under  this  well-known  name  an  attempt  is  being  made  to  float  a 
gunpowder  combination  including  seven  other  firms,  amongst 
which  are  John  Hall  &  Son,  Umited,  and  Pigou,  Wilks  &  Laurence, 
Limited.  Share  capital  is  ;^6oo,ooo  in  £1  shares,  450,000  of  which 
go  to  vendors,  and  the  rest  are  reserved  for  future  issue.  There  is 
also  a  creation  of  £400,000  of  4^  per  cent,  first  mortg.age  debenture 
stock,  and  this  is  offered  through  Rubarts,  Lubbock  &  Co.  at 
3  premium.  It  is  redeemable  after  1917  at  105,  or  can  be  redeemed 
at  any  time  on  si.x  months'  notice  at  10  premium.  In  a  promotion 
of  this  character  it  is  most  essential  that  details  should  be  given, 
and  we  are  therefore  sorry  to  see  that  every  effort  seems  to  have 
been  made  to  withhold  them.  Figures  referring  to  any  profits 
having  been  made  in  the  past  are  entirely  omitted,  while  as  to 
valuation  we  are  told  the  simple  story  that  the  several  firms  agreed 
on  a  firm  to  value  the  freehold  and  other  properties  and  plant 
belonging  to  them,  and  placed  their  returns  and  outputs  before  the 
auditors  of  the  company.  Their  several  stock-in-trade  valuations 
were  referred  to  a  committee  of  their  own  body,  experts  in  the 
*>  trade,  and  levelled  to  a  common  basis  of  valuation.  The  com- 
bination was  effected  on  the  figures  thus  ascertained,  at  a  total  price 
of  £800,000,  of  which  the  vendors  take  the  share  capital  and 
£350.000  in  cash,  supposing  the  debentures  to  be  subscribed.  If 
the  promoters  think  investors  are  going  to  lend  their  money  in  the 
dark  like  this,  they  really  ought  to  be  disappointed. 

IK  EMPRESS   BREWERY   COMPANY,   LIMITED. 

I^RThis  is  a  Manchester  promotion,  dating  from  1896.     Two  more 

I^Binesscs  are  to  be  taken  over,  and  the  authorised  share  capital 

"  therefore  increased  from  £125,000  to  £300,000,  and  the  4J  per 

cent,  debenture  debt  from  £55,000  to  £300,000.     This  is  a  very 

large  increase  for  the   purpose   specified.      The   present   issue  is 

£125,000  of  44  per  cent,  first  mortgage  debenture  stock,  £40,000  of 

6  per  cent,  cumulative  preference  shares,  and  £35,000  of  ordinary, 

all  offered  at  par,  the  debentures  being  redeemable  at  no  from 

June,  1916.    The  value  of  the  assets  now  taken  over  is  £340,798,  of 

which  £.177,070  represents  freehold  and  long  leasehold  properties. 

The  certified  average  profits  of  the  three  businesses  for  the  past 

three  years  are  £2i,6()2,  those  for  last  year  being  £19,394.     The 

directors  estimate  the  saving  by  the  amalgamation  at  £4,500  per 

annum,  besides  £2,000    profit  from   the  bottling  trade   they  will 


establish— rather  sanguine  estimates.  If  realised,  the  profiU  would 
only  show  74  per  cent,  on  the  i^rdiiiary  shares,  with  a  balance  of 
£3,2(>4  left  for  reserve,  &c.  The  price  to  be  paid  for  the  two 
businesses  is  £163,290,  exclusive  of  bocjk  debts  and  stocks,  and  the 
balance  goes  in  repayment  of  loans.  It  looks  as  if  the  Empress. 
Company  was  paying  a  high  price  for  the  two  businesses,  and 
taking  on  itself  too  much  capital. 

BRISBANE  TRAMWAYS  COMPANY,  LIMITED. 
Company  was  formed  in  November,  1895,  and  has  a  "fully-paid" 
share  capital  of  £250,000.  It  now  offers  for  sale  £167,900  5  per 
cent,  first  mortgage  debentures  (part  of  a  total  of  £250,000)  at  £105. 
the  balance  being  held  in  Brisbane.  The  CapiUI  and  Countiea 
Hank  is  authorised  to  receive  subscriptions  by  the  Tramways  Con- 
struction Company.  Debentures  are  redeemable  at  par  October  i , 
1917,  but  can  be  paid  off  at  105  at  any  time  on  six  months'  notice. 
The  municipality  has  the  right  to  purchase  the  undertaking  on  and 
after  October,  1917,  at  such  amount  as  may  be  agreed  upon.  The 
debentures  are  certainly  not  high-class,  and  look  very  much  like 
being  issued  for  the  contractors.  What  can  a  place  like  Brisbane 
want  such  expensive  tramways  for  ? 

CANADIAN,  BRITISH    COLUMBIAN,   &    DAWSON  CITY 
TELEGRAPH    CO.MPANY,   LIMITED. 

Although  the  board  consists  of  Sir  James  Grant,  K.C.M.G.,  an  ex. 
Postmaster-General,  an  ex-premier,  the  Mayor  of  Banbury,  and  i 
director  of  the  Edison  and  Swan  United  Electric  Light  Company, 
it  is  difficult  to  take  this  promotion  at  all  seriously.  The  share 
capital  is  £300,000,  but  none  of  it  is  offered.  The  public  is  merely 
invited  to  subscribe  at  95  for  £225,000,  5  per  cent  first  mort- 
gage debenture  stock,  which  after  six  years  can  be  redeemed  on  six 
months'  notice  at  no.  The  object  of  the  undertaking  is  to  con- 
struct and  work  the  telegraph  lines  authorised  to  be  built  by  the 
Dawson  City  and  Victoria  Telegraph  Company.  We  have  no  room 
for  details,  and  we  do  not  think  they  will  be  missed.  The  director* 
consider  £187,500  as  a  reasonable  and  fair  estimate  of  net  profits  to- 
be  earned,  but  this,  we  presume,  means  gross,  for  it  is  stated  that 
allowing  £36,500  for  wages  and  maintenance,  the  net  revenue 
would  be  not  less  than  £151,000  a  year,  sufficient  to  cover  the  de- 
benture interest  thirteen  times  over,  or  to  repay  the  principal  in 
full  in  a  year  and  a  half.  This  is  a  beautiful  programme,  but 
we  fear  a  very  long  way  off  realisation.  And  if  this  estimate  were 
not  high  enough  to  attract  investors,  they  are  informed  that  the 
enormous  development  likely  to  take  place  in  the  goldfields  of 
Klondyke  and  British  Columbia  in  1899  should  add  largely  to  the 
revenue,  besides  which  there  will  be  the  traffic  for  press  telegrams. 
So  far  as  we  are  concerned  we  have  not  the  least  faith  in  the 
venture,  but  to  those  people  with  a  speculative  turn  of  mind  who 
desire  to  subscribe  we  recommend  a  perusal  of  the  memorandum 
of  association.  Here  they  will  find  that  the  directors  take  powers 
to  remunerate  any  one  who  may  render  ser\-ices,  either  in  cash, 
shares,  or  other  assets,  and  such  persons  are  to  be  at  liberty  (without 
further  disclosure)  to  accept  the  same  without  becoming 
accountable  in  respect  thereof  in  any  way  howsoever.  Further, 
power  is  taken  to  pay  out  of  the  funds  of  the  company  all  expenses 
incidental  to  the  formation,  registration,  advertising,  and  establish- 
ment of  this  or  any  other  company,  and  to  issue  and  subscribe  to 
the  share  or  loan  capital,  including  brokerage  or  commissions  for 
obtaining  applications  for,  or  placing,  or  guaranteeing  the  placing 
of,  the  shares  or  any  debentures,  debenture  stock,  or  other  securities- 
of  this  or  any  other  company,  including  commissions  or  donations, 
or  applying  for  or  obtaining  a  quotation  on  the  Stock  Exchange  in 
England  or  elsewhere,  or  for  a  quotation  in  any  financial  publica- 
tions, of  the  shares  or  securities  of  this  or  any  other  company.  The 
last  touch  is  exquisite  and  we  shall  look  for  our  cheque  when  the 
proper  time  comes. 

LENNOX,  LIMITED. 

Formed  to  acquire  the  business  of  B.  G.  Lennon  &  Co.,  Limited, 
of  Capetown,  wholesale  and  retail  chemists  and  druggists,  &&, 
established  about  1850,  and  carried  on  as  a  private  concern  until 
1891,  when  it  was  registered  as  a  limited  company.  Like  most 
African  undertakings,  the  capital  is  enormous,  amounting  to  £600,000 
in  20,000  5  per  cent,  cumulative  preference  and  40,000  ordinary 
shares.  The  purchase  price  is  £286,023,  but  whether  this  is  higher 
low  we  can  hardly  surmise,  as  scarcely  any  particulars  arc  given. 
The  landed  properties,  which  cost  £45415.  ar<-"  "<>"  said  to  be 
worth  £f)9,50o,  and  the  assets  are  all  lumped  together  at  £186,023. 
No  figures  are  vouchsafed  beyond  the  auditors'  statement  that 
average  profits  for  past  three  years  are  sufficient  to  pay  8  per  cent. 
on  ordinary  shares.  The  names  01  the  directors  are  quite  unknown 
to  us,  and  we  consider  the  company  a  much  over-rated  cont-ern. 
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COPPER  CORPORATIOX  OF  CHILI,  LIMITED. 
Of  a  total  share  capital  of  ;f  200,000  in  £1  shares,  105,000  shares 
are  olTered  for  subscription  at  par  with  an  issue  of  ;^5o,ooo  6  per 
cent,  mortgage  debentures  at  £t)yi.  Tlie  latter  are  redeemable  at 
105  on  six  months'  notice  after  1903,  but  otherwise  will  be  redeemed 
at  that  price  in  1914.  The  corporation  is  formed  to  acquire  as  a 
going  concern  a  group  of  Las  Animas  Copper  Mines,  in 
Atacama,  Chili,  for  the  substantial  figure  of  ;^i3o,ooo.  Hardly  any 
information  is  supplied  in  the  prospectus,  and  the  prosperity  of  the 
concern  is  not  likely  to  last  long  after  the  inevitable  relapse  to  come 
yet  in  the  price  of  the  metal.  While  'the  price  keeps  up  we  may 
look  for  the  resurrection  of  several  of  these  small  Chilian  copper 
properties  which  can  only  produce  proHtably  while  the  copper 
market  is  being  "  worked." 


Company  Reports   and   Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  or  yoiiit  Slock 
Companies  if  they  would  kindly  foncard  copies  0/ Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  \V.C.,soas  to  insure  promphwtice 
in  these  columns. 

UNITED  STATES  RAILROADS. 
Central  Pacific  Railroad  Co.mpany.— Last  iinancial  year  to 
June  30,  the  gross  earnings  of  this  company  were  S  15,766,349  and 
Ihe  expenses,  exclusive  of  taxes,  .<;9,22i,670,  or  58-49  per  cent,  of  the 
receipts  as  compared  with  60-52  per  cent,  in  the  previous  year. 
Receipts  showed  an  increase  of  .$3,120,000  and  expenses  of  .^1,573,000. 
The  most  interesting  point  about  this  company  at  present  is  its 
-approaching  reorganisation,  and  the  president,  Mr.  Isaac  L.  Requa, 
in.his  report  quotes  the  terms  of  settlement  passed  by  Congress  last 
session.  These  provide  for  the  pavment  in  full  of  the  debt  due  by 
the  company  to  the  United  States  Government,  but  make  provision 
.so  that  this  payment  can  be  distributed  over  a  period  not  exceeding 
ten  years.  This  is  at  once  hard  measure  and  fair  treatment.  The 
company  had  no  grounds  upon  wliich  to  rest  the  demand  to  be  let 
■off  part  of  its  obligations,  the  net  amount  of  which  is  S59,oo7,3oo, 
after  allowing  for  all  offsets,  sinking  fund  pavmeiits,  and  so 
on,  and  its  financial  position  at  the  worst  has  never  been  such  as 
would  have  prevented  it  from,  under  proper  management 
■obtaining  money  with  which  to  meet  (his  debt.  Should  its 
finances  be  properly  reorganised  there  is  no  reason  at  all 
why  the  Government  of  the  Union  should  not  be  paid 
and  we  have  no  doubt  it  will  be  paid.  As  far  as  the  balance-sheet 
enables  us  to  judge,  the  diflicullies  of  reorganisation  ought  not  to  be 
very  great.  Tlie  bond  issues  of  the  company,  most  of  which  bear 
■6  per  cent,  interest,  and  none  of  which  carrv  less  than  5  per  cent., 
.are  to  a  large  extent  ripe  for  refunding.  All  the  debt  to  tlie  Govern- 
ment IS,  in  fact,  already  overdue,  and  the  various  prior  mortgage 
toond  issues  all  tall  due  within  tlie  next  two  year?.  It  ought  to  be 
possible  to  consolidate  these  mortgagesinto  a  4  per  cent,  long-dated 
iond  and  to  convert  the  United  States  debt  either  into  that  mortgage 
or  into  a  second  bond  bearing  also  4  per  cent.,  to  be  issued  in  a 
series  of  ten  annual  amounts  as  the  instalments  of  the  United  States 
fell  due.  There  is  in  the  worst  years  ample  revenue  to  cover  both 
such  mortgages  and  leave  a  handsome  surplus.  The  net  earnings 
m  the  one  just  closed  amounted  to  86,544,679,  which  was  fully 
§1,500,000  more  than  in  the  previous  year,  and  a  great  advance  oil 
•any  of  the  recent  years.  But  assuming  that  the  United  States  debt 
and  various  other  sectional  obligations  required  the  issue  of 
5100,000,000  0!  new  4  per  cents.,  this  would  mean  a  charge  of  only 
$4,000,000  per  annum,  and  the  company's  income  in  the  worst  of 
times  has  exceeded  that  amount.  It  is  probable  that  the  future  will 
.be  better  in  this  respect  than  tlie  past,  hence  we  say  reorganisation 
ought  not  to  be  difficult;  but  we  shall  not  have  long  to  wait  now  for 
ithe  official  plan. 

Baltimore  and  Ohio  South  Western  Railway.— Last  year 
to  June  30,  the  gross  earnings  of  this  company  were  $6,904,3 1 7,  and 
.the  expenses  $4,916,805,  leaving  a  net  income'of  §1,987,511  to  which 
a  small  amount  of  82,250  from  other  sources  has  to  be  added. 
This  income  was  insufficient  by  .'599,573  to  meet  the  interest  on  the 
company  s  bond.s,  rentals,  taxes,  &c.  The  president  explains 
that  this  unsatislactory  result  was  due  to  a  strike  in  the  Ohio  coal- 
fields and  to  a  severe  flood  in  the  States  of  Ohio  and  Indiana  -  but 
bad  as  the  figures  are,  they  are  better  than  those  of  the  previous 
year,  and  there  seems  no  reason  to  doubt  that  the  line  would  do 
well  If  properly  graded  and  equipped,  and  worked  fairly  as  part  of 
Ihe  system  of  the  old  Baltimore  and  Ohio  Company,  'it  is  to  be 
put  through  the  reorganisation  mill  once  more,  as  we  said  last 
week,  and  therefore,  nothing  more  need  he  said  about  tliese  figures 
now.  When  we  have  the  full  report  before  us  and  the  reorganisa- 
tion p,an  we  shall  be  in  a  better  position  to  speak. 

COLONIAL  AND  FOREIGN  RAILW.-VYS. 
Bahia  Blanca  and  North-West  Raii.w.w  Company  —In  the  year 
•ended  June  30  the  gross  receipts  of  this  line  amounted  to  i:39,873  or 
jfc  1,350  more  than  in  1896-7  ;  working  expenses  came  to  £35,662,  or 
ji.5,986  more;  and  net  revenue  was  ;f4,2io,  or  £^,6-m  less  The 
small  increase  in  receipts  is  partly  explained  by  the  diminution  in 
carnage  of  construction  materials,  which,  although  carried  at  half 
rates,  seems  to  have  represented  over  a  third  of  the  tonnage  carried 
m  1896-7.  and  to  have  swelled  receipts  very  much.  Ordinary 
itrafhc  showed  a  fail-  increase  last  year,  although  the  season  was 
not  particularly  favourable.    The  increase  in  working  expenses  is 


partly  accounted  for  by  234  miles  being  worked,  as  against  180 
miles  in  the  corresponding  twelve  months,  and  also  by  the  fall  in 
the  gold  premium,  most  of  the  salaries  and  wages  being  paid  in 
paper.  Including  ^^332  brought  forward,  and  £15,756  from 
interest,  the  net  revenue  came  to  ;f 20,298,  of  which  /i  1,500  was 
absorbed  by  debenture  interest,  and,  after  pavment  of  a  few  minor 
charges,  the  balance  of  £7,691  was  left.  In  order  to  pay  a  dividend 
of  £1  los.  per  cent,  upon  the  preferred  stock,  a  certain  amount  of 
the  Argentine  Government  rescission  bonds  held  as  a  reserve  will 
be  realised,  £12,559  being  required.  The  record,  even  allowing 
for  the  circumstances,  is  a  poor  one,  but  business  upon  an  increased 
mileage  is  bound  to  grow,  and  the  percentage  of  89-44  of  working 
expenses  to  receipts  must  be  susceptible  of  reduction.  At  the  same 
time,  we  fancy  the  money  spent  upon  maintenance  and  repairs 
ought  to  be  increased,  even  if  management  expenses  are 
reduced.  At  present  the  general  charges,  practically  directorial 
fees  and  management  charges,  come  to  £6,819,  or  over  one  sixth  of 
the  gross  earnings  of  the  line. 

BiENos  Ayres  &  Valparaiso  Transanuine  Railway  Company. 
—Wearily  this  undertaking  drags  along  its  unprosperous  career. 
In  the  twelve  months  ended  June  30  the  total  revenue  on  working 
account  was  £11,883,  and  after  meeting  working  charges  and 
setting  aside  ;i4,37i  as  reserve  for  renewal  of  rolling  stock  and 
permanent  way,  the  loss  on  the  year  was  £14,017.  Interest  to  the 
amount  of  £16,956  was  received,  chiefly  on  account  of  the  Govern- 
ment guarantee,  but  £12,406  of  interest  on  the  debenture  stock 
had  to  be  met,  so  that  the  net  debt  was  £9,467  and  £935,000  of 
share  and  debenture  capital  received  nothing  at  all  It  is  hoped, 
however,  that  a  final  arrangement  will  soon  be  arrived  at  with  the 
Argentine  Government,  whereby  .^6,500,000  in  rescission  bonds 
will  accrue  to  the  company.  M^e  presume,  however,  the  ratification 
of  the  contract  will  imply  a  responsibility  to  complete  the  line, 
which  will  be  a  matter  of  no  small  importance. 

Donna  Thereza  Christina  Railway  Company.— This  is  one 
of  the  most  hopeless  of  the  "living  skeletons"  known  as  Brazilian 
guaranteed  railways.  In  the  year  ended  June  30  its  gross  receipts 
came  to  126,131  milreis  and  expenses  amounted  to  405,224  milreis, 
so  that  the  loss  on  vi'orking  w-as  nearly  double  the  gross  receipts. 
Converted  into  sterling,  the  loss  was  £10,339,  as  compared  with 
£9,261,  so  that  there  is  no  tendency  for  it  to  decline  at  present. 
There  is,  however,  the  guarantee  of  the  Brazilian  Government  of 
£44ii7.3,  but  of  course  the  much-praised  (in  Brazil)  funding  scheme 
has  materially  reduced  its  value.  Half  of  last  year's  guarantee  was 
paid  by  the  printing  press,  and  the  realisation  of  the  £22,086  of 
funding  bonds  so  received  led  to  a  loss  of  £4,203.  After  deduction 
of  loss  on  working,  debenture  interest  required  £13,855,  and  re- 
demption of  debentures  another  £9,700,  leaving  a  balance  of  £5,353 
to  add  to  the  sum  of  £16,407  brought  forward,  making  £21,760. 
The  sum  of  £2,000  was  transferred  to  working  capital  account,  and 
a  dividend  at  the  rate  of  ij  per  cent,  per  annum  declared  upon  the 
preferred  shares,  leaving  £15,125  to  be  carried  lorward.  In  the 
current  year  the  whole  of  the  guarantee  will  be  received  in  funding 
bonds,  and  unless  the  working  account  improves  no  dividend  will 
be  possible  upon  the  preferred  shares. 

BANKS. 

The  Commercial  Bank  of  Scotland.— In  the  year  ended 
October  31  last  this  institution  realised  a  net  profit  of  .^220,882. 
Adding  the  balance  of  £20,127  brought  forward,  the  amount  dis- 
tributable is  £241,009.  Out  of  this  the  directors  paid  a  dividend  at 
the  rate  of  16  per  cent,  per  annum  in  July  last,  and  now  recom- 
mend another  at  the  rate  of  20  per  cent,  per  annum,  making  18  per 
cent,  for  the  year.  £5,000  is  written  off  premises  account,  and 
£40,000  added  to  the  reserve,  making  it  £900.000,  and  a  balance  of 
£16,009  is  left  to  carry  forward.  This  is~a  remarkably  satisfactory 
record  of  the  year's  business,  and  would  seem  to  iiidicate  great 
prosperity  in  Scotland.  The  balance-sheet,  whcse  total  is 
£16,927,340,  is  well  divided  up,  so  that  the  various  classes  of  the 
bank's  investments,  short  loans,  discounts,  and  advances  are  clearly 
set  forth.  We  notice  that  the  note  circulation  amounted  at  the  date 
of  the  balance-bheet  to  £1,063,317,  whereas  the  specie  at  the  head 
office  and  branches,  together  with  the  cash  balances  at  the  Bank 
of  England  and  with  other  banks,  amounted  to  only  £929,262. 
This  seems  running  the  cash  rather  fine  ;  indeed,  the  entry  does 
not  reveal  what  is  cash,  but  the  Scotch  generally  prefer  paper 

The  National  B.\nk  of  Scotland.— The  accounts  of  this  bank 
made  up  to  November  i,  also  show  quite  extraordinary  prosperity, 
the  net  profits  being  no  less  than  £243,551.  Adding' the  balance  , 
brought  forward,  the  free  revenue  came  to  £266,611,  to  which  has  il 
been  added  profit  from  the  realisation  of  sundry  temporary  invest-  1 
ments  amounting  to  no  less  than  £58,092.  This  gives  altogether 
£324,703  for  distribution.  As  the  paid-up  capital  is  only  a  million, 
the  directors  were  consequently  easily  able  to  make  up  the  ordinary 
dividend  of  13  per  cent,  per  annum  to  18  per  cent,  by  declaring  a 
5  per  cent,  bonus.  This  dividend  and  the  bonus  are  payable  in 
January  and  July  next,  after  a  good  old  custom,  and  altogether  they 
amount  to  only  £180,000,  so  that  the  directors  are  able  to  increase 
the  reserve  fund  by  £120,000,  making  it  a  million,  or  the  same 
amount  as  the  paid-up  capital,  and  still  have  nearly  £25,000  left  unap- 
propriated. The  balance-sheet  amounts  altogether  to  £19,122,035,  of 
which  £15,256,751  represents  deposits  and  current  account  balances. 
We  wonder  if  the  cessation  of  payment  of  interest  on  these  current 
account  balances  decided  upon  by  the  Scotch  banks  some  two  years 
ago  is  at  the  root  of  the  wonderful  profits  they  are  all  now  beginning 
to  show.  Business  we  know  is  good  in  Scotland  in  many  directions, 
but  we  suspect  the  comfortable  rates  of  interest  on  money  lent,  and 
the  large  sums  which  the  banks  now  get  the  use  of  for  nothing, 
have  as  much  to  do  with  these  splendid  profits  as  the  increase  in 
the  trade  done.  The  balance-sheet  is  a  good  one,  and  in  regard  to 
the  note  circulation  and  cash  this  bank  seems  to  be  in  a  stronger 
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.posifinn    than   the    Commercial.      Its    note   circulation    is   only 

lX93f),379  16s,— whence  comes  llie  163.,  liy  the  way  ?   we  did  not 

'know  that  the  Scotcli  banks  could  issue  any  notes  below  £1— and 

the  gold  and  silver  coin,  notes  of  other  banks,  and  cash  with  Bank 

of  Kngland  and   other   London   bankers,  amount   to   £i,3>io,iC)q. 

How  liiuch  of  this  is  Hold  and  silver  we  do  not  know,  and  therefore 

we  have  said  the  position  "seems"  better.    The  bank  is  strong  in 

investments,  and   sets  forth   its  bills  discounted,  its  short  loans, 

excepting  the  iloatiiij;  money  in  the  market,  and  advances  on  cash 

.credits,  in  a  conmiendable  manner.     Altogether,  the  shareholders 

and  the  management  seem  well  worthy  of  congratulation,  and  there 

is  no  necessity,  as  a  waggish  fellow  advised  us  to  recommend  the 

pfher  day,  for  either  of  these  banks  to  "  pay  a  dividend  in  whisky," 

order  to  try  and  reduce  tlie  surplus  stock  of  that  fluid. 

BKEWERIIiS. 

J.  VV.  Camickon  &  Co.,  LiMiTKi).— This  brewing  company  con- 

nues  to  absorb  other  businesses,  and  at  the  same  time  its  profits 

crease.     Correct  comparison   is  impossible,  as  the  inclusion  of 

lurchased  businesses  swells  all  the  figures  ;  but  the  ratio  of  profit 

hown  is  certainly  higher.    The  gross  prolit  on  the  year  ended 

September  30  was /9H, 1 84,  and  after  deducting  ^9,323  for  repairs, 

depreciation,  and  bad  debts,  ;/^2i,368  for  interest,  and  administrative 

charges,  the  net  balance  was  /')0,03o     The  ordinary  shares  will 

receive  9  per  cent,  for  the  year  in  dividends  and  bonus,  and  ^29,703 

is  added  to  reserve.    This  latter  fund  also  received  _£"47,049  in  the 

year  from  premiums  on  new  capital,  and  its  total  now  stands  at 

j£ii2,250.    The  directors  had  previously  made  a  rule  that  no  divi- 

^Ktlend  above  8  per  cent,  would  be  declared  until  the  reserve  was 

HfcC5o,ooo.    Whether  premiums  on  new  capital  are  ignored  or  not, 

HBmis  result  was  achieved  this  year,  and  so  the  dividend  is  increased. 

A  blot  on  the  accounts  is  the  tmall  amount  set  aside  for  repairs,  de- 

preci.ition,  and  bad  debts,  only  £9323  in  all.     This  is  upon  assets 

valued  at  over  ^"i,ooo,oon,  and  so  does  not  represent  a  beggarly  I 

.per  cent. 

Mii-W.^iKEE  AND  CiiiCA(;o  HuEWERrKs.— Xow  that  Mr.  Ellerman 
has  gone  upon  the  board  of  this  unfortunate  concern,  he  might 
induce  the  directors  to  produce  a  balance-sheet  of  the  American 
company.  In  the  present  uselessly  bulky  report  four  pages  are 
devoted  to  the  balance-sheet  and  prolit  and  loss  accounts  of  the 
English  company,  which  tell  you  nothing  at  all,  .and  which  might 
lie  compressed  into  one  page  with  a  little  editing,  and  yet  the 
all-important  b.alance-sheet  of  the  American  concern  does  not 
appear. ,  A  good  deal  of  important  information,  such  as  "Cash  and 
trade  creditors,"  is  given  in  the  te.xt,  but,  after  all,  only  a  balance- 
sUect  can  tell  you  how  the  assets  are  rounded  up  in  order  to  meet 
^^ihe  liabilities.  The  protit  and  loss  account  is  a  disastrous  record, 
H^Mor,  after  providing  debenture  interest  and  charging  £"37,085  for 
UWepreciation  and  £36,855  for  repairs  and  renew.als,  the  net  profit 
was  only  £"40,939,  as  ag.iinst  £64,405  in  the  preceding  year.  .Vfter 
including  £'4,018  brought  in,'"this  sum  only  gave  5.5  per  cent,  upon 
the  8  per  cent,  preference  shares,  and  then  the  amount  carried 
forward  was  reduced  to  £2,989.  The  dividend  upon  the  preference 
shares  is  cumulative,  and  the  arrears  now  amount  to  17s.  per  £10 
hare,  or  some  £68,750  Tlie  allowances  for  repairs  and  deprccia- 
ion  are  well  maintained,  wliich  is  the  only  fact  that  allows  us  to 
for  the  future.  The  had  profit  of  the  year  is  ascribed  to  the 
ganisation  created  by  the  war,  and  to  the  war-ta.t  of  $1  per 
latl'el  imposed  upon  beer. 

Showki.l's  Bkkwkhy  Company. — Great  prosperity  is  shown  by 

this  company,  but  its  manner  of  working  is,  to  say  the  least,  a  little 

my.sterious.    The  amount  allowed  for  depreciation  appears  good, 

^__  being  £22,945  upon  assets  valued  at   £80,oo2,  and  the  original 

H«  goodwill  of  £122,493   has  been  entirely  written  off.     I'rolits  last 

I^K  year  allowed  of  a  dividend  and  bonus  upon  the  ordinary  shares  equal 

IHlo  15  per  cent,  for  the  year,  or  the  same  as  in  the  year  previous,  and 

B^  the  amount  carried  forward  was  increased  by  £1,886  to  a  total  of 

£6,089.     •"  addition,  the  sum  of  £15,000  was  placed  to  a  general 

contingency  account,  and  it  is  in  this  item  that  the  mystery  lies. 

The  year  ended  September  30,  1897,  w.as  exceptionally  prosperous, 

owing    to    special     circumstances,    and    then     the     board,    after 

devoting   £63,000  to  wipe  off  the  balance  of   good-will,  set  aside 

B;f  35,000  to  a  general  contingency  account.  One  would  have  thought 
that  this  sum,  or  a  part  of  it,  would  have  appeared  in  the  balance- 
sheet  on  this  occasion,  but  nothing  is  shown  and  apparently  it  has 
disappeared  so  that  no  one  can  say  but  what  the  amount  set  aside 
^  this  year  will  vanish  in  the  same  f.ashion.  If  certain  assets  need  to 
be  written  down,  it  would  be  just  as  well  to  say  so  plainly,  for  double 
the  amount  of  information  could  be  easily  put  in  the   report  without 

■  increasing  the  printer's  bill.  I'ersonally,  we  would  rather  see  this 
done  than  a  policy  followed  of  displaying  big  nominal  reserves,  and 
swelled-out  assets.  Hut  we  are  a  little  curious  to  know  where  the 
leakage  exists. 

■WoLVERHAMi'Tox  ASP  DUDLEY  Brewekies. — This  Company 
continues  to  prosper,  and  the  dividend  and  additions  to  reserve 
steadily  increase.  Deducting  £4,526  written  off  for  repairs  and 
renewals,  and  £3,133  for  depreciation,  the  profits  for  the  year 
ended  Septeinl>er  30,  was  £36,318.  After  payment  of  dividends 
«qual  to  10  per  cent,  for  the  year  on  the  ordinary  shares,  placing 
£'9,400  to  reserve,  and  writing  off  £"3,733  of  the  "  A  "  debenture  stock 
issue  expenses,  there  is  a  balance  of  £756  carried  forward. 
Tlie  reserve  now  amounts  to  £30,000,  and  has  been  built  up  out  of 
proiits.    The  allowance  for  deprecialion  and  repairs  seems  fair. 

'  MISCELLANEOrS. 

Bri.uwAYo  Town-Stands  Syndicate,  Limited. — .\  small  com- 
pany this,  but  with  possibilities  in  the  future  if  Rhodesia  everatt;uns 
to  the  dignity  of  a  country.  Last  year,  in  spite  of  the  dull  times,  a 
net  prolit  of  £2,092  was  made.  After  deducting  a  debit  balance  of 
£^4/  from  this  brought  forward,  £1,645  's  'elt  to  be  carried  to  the 


New  Year.  There  is  no  dividend  for  the  shareholders,  and  we  do 
not  know  that  it  would  be  safe  to  predict  one  soon. 

Van  Kvn  Gold  Mines  Est.ate,  Limited.— This  concern  now 
embraces  the  property  of  the  Van  Kyn  West  Mining  Company, 
and  its  share  capital  has  been  increased  to  /400,ooo.  Considerable 
improvement  has  taken  place  in  the '■  t  the   mines   smce 

Mr.  George  Albu  took  charge  .is  tv.  rector.     He  found 

reserves  of  ore  barely  equal   to  tw.   ,., -    consumption,  and 

vigorous  development  work  was  at  once  undertaken.  We  cannot 
gather  distinctly  from  the  report  what  the  prospects  of  a  continu- 
ance of  paying  ore  are,  but  the  grade  put  through  the  mill  was 
comparatively  low  during  the  past  year.  The  total  cost  of  getting 
the  gold,  everything  included,  was  a  little  over  21s.  per  ton,  and 
the  total  value  of  the  gold  exceeded  25s.  2d.  per  ton,  so  that  the 
net  profit  was  only  4s.  2.i04d.  per  ton  in  the  year.  This  is  a 
narrow  margin  on  the  work  done,  but  even  so  the  management  is 
able  to  show  a  prolit  of  £22,000  for  the  year  ended  June  30.  This  Is 
.added  to  £16,116  brought  forward,  and  the  whole  amount,  £38,116, 
carried  to  the  current  year.  The  accounts  are  well  and  clearly 
kept,  and  something  over  4s.  per  ton  is  charged  against  develop- 
ment expenses.  That  is  to  say,  development  redemption  was 
credited  with  £27,708  as  part  of  the  working  changes  of  the  past  year. 
The  gross  income  from  all  sources  was  £180,777,  and  of  this  working 
cost,  including  maintenance,  milling,  mining  development,  and  so 
on,  came  to  £138,568.  The  company  has  splendid  stores  of  water 
and  fine  plantations  01  trees,  and  when  it  gets  its  full  160  stamps  in 
steady  operation  it  ought  to  give  a  pood  account  of  it«elf,  especially 
as  a  higher  yield  of  gold  appears  to  be  anticipated  in  the  future 
than  was  evident  last  year,  when  a  good  deal  of  "dump  ore,"  taken 
principally  from  old  heaps,  was  put  through  the  mill.  The  board 
reports  that  the  present  grade  of  ore  going  through  the  mill  is  worth 
24s.  7d.  per  ton.  but  this  is  due  to  the  large  amount  of  the  above 
mentioned  dump  ore  which  has  been  treated,  and  which  is  taken  as 
costing  nothing,  being  wiped  off  the  books  by  the  mine  development 
charges. 

Johannesburg  Consolidated  Investment  Company.  Limited. 
— Dividend  davs  seem  to  tie  over  for  the  present  with  this  Barnato 
undertaking,  and  its  share  capital  of  £2,750,000  gets  no'.hing  for 
the  past  year.  Indeed,  had  there  been  no  substantial  balance  of 
£110,030  brought  forward  from  the  preceding  year  the  position 
would  have,  superficially  at  least,  looked  cloudy  enough,  for  alxiut 
£43,000  of  that  has  gone  in  the  present  balance-sheet.  But  then, 
the  directors  have  written  off  /f2i8,8ii  as  depreciation  in  the 
market  value  of  the  stocks  and  shares  owned  by  the  company. 
Possibly  this  depreciation  may  bs  recovered,  and  what  is  now  loss 
re-emerge  as  profit.  No  one  can  foretell.  In  the  meantime,  would 
it  not  be  possible  to  reduce  some  of  the  heavy  charges  which  the  com- 
pany has  to  meet  ?  The  directors  took  nearly  £4,000  among  them, 
and  perh.aps  think  they  deserved  it ;  but  salaries,  including  auditors' 
fees,  seem  high  at  £2'3,725,  and  establishment  charges  at  £'13,000 
do  not  look  insignificant.  Why  should  interest  .and  exchange  paid 
reach  the  high  total  of  ;f46,3i2  ?  Shareholders  might  possibly  look 
into  such  matters  if  the  company  had  its  seat  here,  but  it  is  located 
in  Johannesburg,  and  the  directors  there  are  in  no  way  subjected  to 
the  supervision  of  either  shareholders  or  directors  here.  No  explan- 
ation is  offered  bv  the  board  about  the  retirement  of  Sir  W.  L.  Young, 
Sir  Charles  Jessel,  and  Mr.  John  Stroyan,  from  the  London  or 
African  boards  of  the  company,  but  perhaps  no  explanation  was 
required.  They  may  have  been  tired  of  waiting  for  a  prosperity 
which  did  not  come,  in  spite  of  the  remarkable  valuation  of  the 
assets  which,  according  to  the  chairman's  speech  at  the  meeting  in 
Johannesburg,  showed  a  surplus  over  liabilities  of  £'3.750.ooo-  "  '* 
a  pity  that  some  portion  of  its  surplus  cannot  be  realised  so  as  to 
pay  off  the  £543,171  due  to  Messrs.  Barnato  Bros-,  and  the  £'786404 
owing  to  other  creditors.  These  two  amounts,  together  with  bills 
pavable  and  other  liabilities,  £'394,32 1,  represent  an  indebtedness 
of  ./i'l, 724,000  in  round  figures,  and  this  must  seriously  handicap  the 
company.  But  then  it  has  lent  £^1,099,530  to  mining  companies,  not 
to  speak  of  £123,595  bestowed  t  1  help  to  sustain  speculations  on  the 
Stock  Exchanges  of  London  and  Johannesburg,  so  that  we  might 
suppose  the  income  from  its  loans  exceeded  the  interest  due  upon 
its  debts.  Unfortunately,  all  the  mining  companies  do  not  seem  to 
be  in  a  position  to  pay  interest  upon  what  they  have  Iwrrowed  from 
the  company,  for  £50,139  due  by  them  has  to  be  carried  to  a  "sus- 
pen.?^  account."  This,  the  directors  plainly  explain,  accounts 
for  the  smallness  of  the  item  "interest  and  c»inmission 
received,"  which  is  only  ;f67,589.  However,  the  income  from 
dividends  on  investments  w.is  £105,158,  and  there  was  actually  a 
prolit  of  £20,377  received  from  sharci  sold,  so  we  may  hope  yet. 
Some  of  tne  "properties  the  company  possesses  have  undoubtedly 
considerable  promise.  Il  they  are  fairly  and  honourably  dealt  by, 
and  not  loaded  with  debt  and  swamped  by  commission  and 
management  charges,  there  might  be  a  revenue  from  them  some 
day  large  enough  to  allow  the  company  to  resume  pa>inent  of 
dividends  on  a  iiKxlerate  scale.  But  our  failh  is  not  deep  and  the 
public  will  not  lose  much  if  it  never  trusts  the  Barnalos  again. 

Norwich  and  London  Accident  Inscrasce  Association.— 
This  company's  total  inc-ome  for  the  year  ended  August  31  last  was 
£150,483  of  which  jii'l42,5J8  came  from  premiums.  Early  in  the 
year  the  business  of  the  General  Hail-Storm  Insurance  Society  was 
taken  over,  so  that  comparison  with  previous  years  cannot  t>e  mad*. 
Claims  amounted  to  £63,767  as  against  £"54.857-  The  directors  set 
aside  one  third  of  the  premiums  to  cover  unexpired  risks,  and  out 
of  the  balance  of  £37.953  have  paid  an  interim  dividend  of  5s.,  and 
will  pav  a  further~dividend  of  its.  per  share  Lix  free.  This  repre- 
sents 16  per  cent,  on  paid-up  capital.  The  total  assets  of  the  asso- 
ciation now  amount  to  £259411. 

Laginas  Syndicate.— .^pparentlv  this  oimpany  is  being  worked 
solely  for  the  benefit  of  the  debenture  holders.    During  the  tweh-e 
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months  ended  June  30  the  gross  profit  was  ;f35,737,  and  after  pay- 
ing administration  charges,  debenture  interest,  and  writing  ;f  1, 000 
off  preliminary  expenses,  the  net  balance  was  £^20,938.  Of  this 
;^i5,ooo  was  required  for  the  debenture  sinking  fund,  and  the  re- 
mainder went  to  swell  the  balance  forward,  which  now  amounts  to 
;f7i947-  There  is  still  a  sum  of  £(\2^,^  due  for  preliminary  expenses, 
and  litigation  expenses  have  cost  ;^i  1,913,  of  which  it  is  questionable 
whether  the  whole  will  be  recovered.  The  reserve  fund  only 
amounts  to  ;^2,742,  and  even  if  the  nitrate  trade  does  improve  a 
little  there  is  not  much  hope  for  the  ;£i, 100,000  of  share  capital  of 
this  wretched  concern.  Any  dividend  paid  must  he  considered 
rather  as  a  return  of  capital  than  as  interest  upon  the  money  sunk, 
and  probably  before  the  debentures  are  redeemed  the  necessity  of  a 
depreciation  fund  will  become  very  apparent. 

West  India  and  Panama  Telegraph  Company. — The  Spanish- 
American  war  seems  to  have  done  this  unfortunate  company  a  ser- 
vice, for  whilst  the  cables  landing  in  Cuba  and  Porto  Rico  were 
maintained  in  good  working  order,  an  increased  volume  of  traffic 
arose  from  press  and  oflicial  messages.  In  the  half-year  ended 
June  30  the  traffic  receipts  showed  an  increase  of  £6,738.  Evidently 
this  additional  business  only  helped  to  make  up  some  loss,  possibly 
on  subsidy  account,  for  the  total  revenue  of  ;^39,6i2  was  merely 
;^l,403  more  than  in  1897.  Expenses  amounted  to  ^^21,426,  and  the 
net  balance,  including  ^721  brought  forward,  was  ^^'18,629.  This 
enabled  the  first  and  second  preference  shares  to  receive  their 
quotas,  and  the  distribution  of  a  dividend  of  is.  6d.  per  share, 
or  at  the  rate  of  ij  per  cent.,  was  also  proposed  upon  the  ordinary 
shares,  ^235  being  carried  forward.  Traffic  will  probably  show 
improvement  this  half-year,  but  it  is  falling  back  into  its  normal 
state.  The  outlook,  therefore,  is  not  promising,  for  the  reserve  only 
stands  at  ;£i90,ooo,  and  has  been  reduced  rather  than  increased  of 
late. 

Osmond's,  Limited— a  company  formed  in  October,  1896,  to  take 
over  the  Osmond  Cycle  Company,  Limited — has  not  done  well  in 
the  past  year  ended  September  30.  The  directors  state  that  the 
debit  balance  comes  to  ^{^8,194,  because  of  exceptional  losses  to  the 
amount  of  ;£8,35o  on  the  1897  trade.  Could  not  that  loss  have  been 
foreseen  a  year  ago  ?  The  company  is  swamped  with  capital,  and 
a  more  drastic  remedy  than  reconstruction  of  the  board,  involving 
the  retirement  of  men,  it  may  be,  responsible  for  the  original 
mistake.  If  the  shareholders  are  not  watchful  the  company's 
bankers  may  seize  and  sell  up  the  business,  as  it  has  borrowed 
;f 25,000  from  them  on  the  security  of  first  mortgage  debentures  for 
;6'30,ooo.  Is  the  stock  on  hand  really  worth  ir38,856  against  this, 
what  with  markets  "  temporarily  closed  "  and  "  the  general  depres- 
sion in  the  c}'cle  trade  "  .' 

The  Cycle  Components  Manufacturing  Company,  Limited. 
— Here  is  another  company  with  a  board  that  weeps  ;  business 
depressed,  "  a  general  and  serious  shrinkage  in  the  trade  for  which 
this  company  caters,"  and  therefore  gross  profits  only  £i$,222  all 
included  for  the  year  closed  August  31  last.  When  the  directors 
have  got  their  ;£i,ooo  and  sundry  amounts  are  written  off  for 
"maintenance  and  depreciation  "  there  is  only  £."7,216  left,  which  is 
prudently  carried  to  the  next'  account.  The  company  will  need  it 
all  many  times  over,  for  its  "  general  reserve  "  of  £"183,000  is  a  mere 
balance-sheet  ornament,  and,  alas,  it  owes  £101,511  to  sundry 
creditors.  The  whole  balance-sheet  is  redolent  of  distress  and 
windy  finance.  What  is  the  use,  for  example  of  writing  £984  off 
for  depreciation  on  freeholds  and  leaseholds  when  ;^io,220  additional 
was  spent  upon  them  within  the  year  ?  Would  there  have  been 
any  show  of  profit  at  all  had  this  expenditure  been  properly 
apportioned  to  revenue  and  capital?  But  this  is  a  small  matter 
compared  to  the  extraordinarv  figures  placed  against  plant, 
machinery,  loose  tools,  &c.  At  the  date  of  the  previous  balance- 
sheet  these  were  valued  at  ;£'66,623  and  5  per  cent,  is  duly  written 
off  that  amount  as  depreciation  for  the  past  year  at  the  same  date. 
Good  ;  but  whence  arose  thenecessity  for  an  additional  outlay  of 
£23,026  during  this  past  year  of  depressed  trade  ?  By  these  two 
additions  alone  the  capitalised  value  of  premises  and  plant  has  been 
augmented  by  £33,245  between  the  beginning  of  September,  1897, 
and  the  end  of  August  last.  What  grounds  had  the  directors  for 
indulging  in  this  extravagance,  what  hope  that  it  will  ever  be  any- 
thing but  sheer  waste  of  money  ?  None  that  we  can  see.  Tha 
money  gone  in  these  ways  merely  adds  to  the  instability  of  the 
entire  structure.  And  how  ricketty  it  is  mav  be  measured  bv  such 
balance-sheet  embroideries  as  these  "  patent-rights,"  &c.,  in- 
cluding£i7o  "additional  expenditure,"£38,48o  ;  "good-will,£44,393" 
—no  addition  here— and  "investments  at  cost,  £68,959  "  ;  or  in  all 
upwards  of  £170,000  represented  by  nothing  graspable.  The  only 
substantial-looking  floating  assets  are  stock  in  hand,  valued  domesti- 
cally at  £62,061,  and  sundry  debtors,  £82,056  ;  but  should  these  be 
worth  the  money,  they  are  a  poor  thing  after  all  in  a  balance-sheet 
aggregating  about  £467,000.  We  doubt,  though,  whether  these  two 
items  can  be  trusted  to  realise  £144,000,  and  should  have  them 
looked  into  were  we  a  shareholder. 


SIMPSON'S    LEVER    CHAIN    AND    CYCLE   COM- 
PANY,  LIMITED. 

Mr.  Register  Hood  opened  at  the  London  Bankruptcy  Court,  on 
Mond.ay,  the  public  examination  into  the  promotion  and" conduct  of 
the  affairs  of  the  Simpson  Lever  Chain  and  Cvcle  Company,  of 
which  Mr.  Ernest  Terah  Hoolev  was  the  vendor  and  promoter. 
The  witnesses  summoned  for  examination  were  Mr.  E.  T.  Hooley,Mr. 
J.  Birkinshaw,  and  Mr.  E.  M.  Mundy.  Tho  company  was  registered 
in  September  1895,  to  purchase  from  Mr.  Hooley  the  patent'  rights 
of  the  Simpson  lever  chain,  to  which  was  added  in  1896  the  manu- 
facture and  sale  of  bicycles.     The  nominal  capital  of  the  company 


was  £250,000,  of  which  £50,000  was  paid  for  cash  and  £200,000  in 
fully-paid  shares,  and  the  company  agreed  to  give  £200,000  in  shares 
for  the  patent  to  Mr.  Hooley,  who  had  purchased  it  from  Mr. 
Simpson,  the  vendor,  for  £15,000  cash  and  one-third  of  the  vendor's 
shares.  No  valuation  of  the  patent  appears  to  have  been  made,  the 
price  paid  for  it  having  been  li.xed  by  Mr.  Hooley.  The 
company  went  in  liquidation  in  January,  1898,  the  accounts  filed 
show  gross  debts  £17,825  8s.  9d.,  of  which  £1,633  is  unsecured,  and 
there  is  an  estimated  surplus  of  £7,94003.  7d.  The  contributories' 
deficiency  is  returned  at  £250,000.  The  failure  of  the  company  has 
been  attributed  to  the  spending  of  all  the  available  capital  in  adver- 
tising and  pushing  a  speciality  which  the  public  did  not  appreciate. 

Mr.  Ernest  Terah  Hooley  was  first  called,  but  as  he  was  not  in 
attendance. 

Mr.  Edward  Miller  Mundy  went  into  the  box,  and,  in  reply  to  the 
Senior  Official  Receiver,  stated  that  he  was  one  of  the  original 
directors  of  the  company.  He  was  asked  to  become  a  director  by 
Mr.  Hooley.  He  could  not  fix  the  date,  but  he  believed  it  was  either 
the  last  day  of  August  or  one  of  the  first  days  in  September,  1895. 
He  entered  into  a  written  agreement  with  Hooley,  under  which  the 
latter  was  to  deliver  20,000  shares  for  £5,000. 

Was  that  in  consideration  for  your  joining  the  board  ? — No. 

Witness  said  the  transaction  was  simply  a  sale  of  shares.  He 
signed  the  memorandum  and  articles  of  association.  The  capital 
and  the  purchase  price  were  fixed  by  Mr.  Hooley. 

Did  the  directors  consider  the  question  of  the  purchase  price  .' — 
It  was  all  cut  and  dried.  He  was  to  bring  out  a  company  with 
£250,000  capital,  of  which  £50,000  was  to  be  working  capital. 

What  made  you  think  that  these  patents  were  worth  £200,000. 

W'itness  said  it  was  very  difficult  to  fix  the  price  of  patents.  He 
saw  Mr.  Rucker,  an  expert  in  the  trade,  who  knew  more  about 
bicycles  than  any  man  in  England,  and  that  gentleman  said  that  no 
bicycle  would  be  made  without  the  chain.  He  did  not  know  that 
Mr.  Rucker  was  Mr.  Hooley's  partner,  although  they  were  always 
together.  He  received  a  number  of  telegrams  from  Mr.  Hooley 
relating  to  the  patents.  One  of  them  stated  that  all  England  was 
paying  30s.  a  share,  and  others,  referring  to  the  chain,  said  that  it 
would  revolutionise  the  trade.  Another  telegram  was  to  the  follow- 
ing effect  : — "  Everything  going  splendidly.  Sold  25,000  shares 
English  on  the  Stock  Exchange  and  100,000  foreign  shares.  Just 
received  offer  for  American  and  Canadian  patents,  £500,000  and  a 
royalty.  This  ought  to  do  us  good."  Continuing,  witness  said  that 
with  regard  to  the  20,000  shares  which  he  purchased  from  Mr. 
Hooley  for  £5,000,  he  paid  the  money  on  September  11,  1895. 

Did  Mr.  Hooley  repurchase  shares  from  you  ? 

Witness  said  that  gentleman  had  sold  a  large  number  of  shares, 
and  suggested  that  some  of  his  should  be  taken.  He  transferred 
4,000  shares  to  Mr.  Hooley,  and  on  September  27  he  received 
£4,000.  He  never  asked  Mr.  Hooley  to  buy  the  shares,  and  there 
was  no  agreement  between  them  to  that  effect.  Witness  subse- 
quently purchased  1,200  shares  at  par,  and  sold  6,200  of  his  holding 

for  £3,787- 

So  you  made  a  profit  of  £1,587  in  cash,  and  still  hold  10,000 
shares  ?— Yes,  but  those  shares  are  not  worth  1  much.  Of  the  profit 
£1,200  was  invested  in  the  foreign  company. 

Continuing,  witness  stated  that  the  first  board  meeting  was  held 
on  September  17, 1895,  and  he  occupied  the  chair  under  p.rotest.  Mr. 
Hooley  asked  him  on  many  occasions  to  act  as  chairman,  but  he 
replied  that  he  had  no  business  capacity  and  did  not  want  the  post. 
At  the  meeting  in  question  the  contract  to  purchase  the  patents  for 
£200,000  was  adopted. 

Was  any  one  on  the  board  at  that  date  an  independent  person  ? 

Witness  said  he  considered  all  the  directors  at  that  time — Mr.  J. 
Birkinshaw,  Mr.  B.  Norton,  and  himself — were  independent. 

You  had  all  purchased  large  numbers  of  shares  from  Mr.  Hooley 
at  a  discount  before  that  date  ? — Yes. 

Witness  said  he  supposed  that  his  having  the  20,000  shares  at  a 
discount  depended  upon  the  action  taken  at  the  meeting  in  ques- 
tion. 

You  do  not  think  now  that  you  were  in  a  position  to  deal  at 
arm's  length  with  Mr.  Hooley  at  that  time  ? — I  know  a  good  deal 
more  now. 

The  witness  went  on  to  say  that  the  question  of  obtaining 
suitable  directors  for  the  company  was  discussed  at  the  first  board 
meeting,  and  someone  suggested  Sir  G.  E.  Paget,  the  chairman  of 
the  Midland  Railway  Company.  Witness  said  he  would  be  satisfied 
if  that  gentleman  joined  the  board,  which  he  subsequently  did. 
Three  other  gentlemen  were  also  elected  on  October  18,  1895. 
Sir  G.  E.  Paget  retired  in  August,  1896,  and  witness  followed  his 
example  in  the  following  June.  He  could  not  remember  any  dis- 
cussion at  a  board  meeting  with  reference  to  the  sale  of  shares  on 
the  market.  He  was  aware  that  a  sudden  increase  occurred  in  the 
number  of  transfers,  but  this  was  caused  through  trial  races  which 
were  held  and  published  in  the  cycling  papers,  ana  every  one  made 
for  the  shares.  He  remembered  an  article  which  appeared  in  the 
Fiimiicin!  Xcws  of  May  16, 1896,  being  discussed  at  a  board  meeting,, 
but  he  could  not  remember  what  decision  was  arrived  at. 

The  Senior  Oflicial  Receiver  read  the  article,  which  ran  as  fol- 
lows :— "  The  company  has  not  been  long  in  existence,  but  it  is 
making  remarkable  headway.  The  demand  for  its  specialities  is. 
rapidly  increasing,  and  we  are  informed  that  it  has  already  earned 
enough  profit  to  pay  a  dividend  of  10  per  cent,  on  its  subscribed 
capital — a  very  praiseworthy  achievement  for  a  company  which 
is  only  a  few  months  old." 

Witness  said  that  the  information  was  not  given  by  any  member 
of  the  board. 

The  article  is  quite  untrue,  is  it  not  ? — Yes.  • 

It  also  states  that  a  machine  fitted  with  one  of  the  Simpson  lever 
chains  has  been  driven  along  a  level  road  for  eleven  miles  in  a 
quarter  of  an  hour  ? 

Witness  said  that  was  also  imtrue.    The  board  did  not  take  any 
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action  with  regard  to  the  article,  and  tliey  decided  to  let  it  severely 
alone.  Allhough  the  increase  in  the  number  of  transfers  was  con- 
temporaneous with  the  article,  he  believed  the  transfers  increased 
simply  because  of  tlie  reiults  attained  at  trial  cycle  meetinj^s.  He 
had  not  seen  a  circular  offering  or  recommendinjj  shares  for  sale. 
He  supposed  that  the  ^50,000  which  was  reserved  for  working 
capital  was  obtained  from  Mr.  Hooley  and  his  friends.  Mr.  Hooley 
paid  ;£20,ooo  in  respect  of  shares  which  were  then  worth  about 
j/Jio,ooo  in  the  market.  Witness  was  handed  a  circular  in  which  it 
was  stated  that  over  _t"300,ooo  of  capital  was  applied  for  privately  in 
a  few  hours  by  about  lifty  gentlemen  acquainted  with  industries  to 
which  the  lever  chain  could  be  applied.  He  said  he  knew  nothing 
alx)ut  the  circular. 

Replying  to  Sir  Robert  Reid,  Q.C.,  witness  said  that  unfortunately 
he  was  not  a  gentleman  of  large  business  experience. 

As  a  matter  of  fact,  you  are  a  country  gentleman,  and  never  had 
anything  to  do  with  a  company  except  this  one  ;  this  is  the  first .' — 
Yes,  and  the  last.     (I^aughter.) 

Continuing,  witness  said  he  had  known  Mr.  Hooley  for  fifteen 
■years.  He  had  lost  about  ;f4,ooo  in  a  small  syndicate  with  which 
Mr.  Hooley  was  connected  about  six  months  before  this  company 
was  formed. 

Did  Mr.  Hooley,  in  respect  of  that  loss,  say  anything  as  regards 
what  he  would  do  in  the  future  ? — He  always  said  he  would  get  me 
■out. 

And  then  he  got  you  out  by  getting  you  into  this  company — Yes. 
(Laughter.) 

Witness  was  informed  that  there  was  to  be  no  prospectus  or  ad- 
vertisement of  the  company.  In  a  letter  which  Mr.  Hooley  wrote 
to  him  on  September  4,  1895,  that  gentleman  said  "  I  do  hope  you 
will  have  no  fear  about  this  business"  1  do  not  think  you  will  ever 
have  another  chance  like  this."  Mr.  Hooley  pressed  him  to  become 
;i  director. 

Was  the  receipt  of  the  20,000  shares  at  5s.  a  share  either  directly 
or  indirectly  made  a  condition  of  your  becoming  a  director  ? — Cer- 
tainly not,  there  was  no  understanding. 

Witness  said  there  was  no  arrangement  that  Mr.  Hooley  should 
buy  back  any  of  tlie  shares,  or  any  understanding  of  the  most 
indirect  nature.  When  Mr.  Hooley  agreed  to  purchase  4,000  shares 
at  par  from  him  he  thought  Mr.  Hooley  had  sold  so  many  shares 
that  he  could  not  deliver.  With  regard  to  the  value  of  the  patent 
Mr.  Rucker  said  that  as  soon  as  the  company  were  in  a  position  to 
deliver  the  chains  no  bicycle  would  run  without  them. 

Did  you  pursue  Mr.  Hooley  to  get  these  shares  ? — Xo,  he  pursued  me. 

Did  you  in  any  w.iy  seek  to  become  a  director  ■ — Xo.  I  received 
a  telegram  from  Mr.  Hooley  saying  he  had  secured  a  most  mar- 
vellous inventi<jn  and  that  I  must  go  and  see  him.  He  did  not  wait 
tor  me,  but  came  to  see  me.  When  witness  saw  the  article  in  the 
FiiuMicial  Xcii's  he  did  not  believe  it. 

You  do  not  believe  anything  you  see  in  the  papers  ? — Hardly 
anything.    (Laughter.) 

Further  examined,  witness  said  that  he  had  not  received  one 
farthing  by  way  of  director's  fees. 

By  the  Registrar. — Since  he  joined  the  present  cotnpany  he  had 
also  become  a  director  of  the  Lake  View  Consols  (Limited)  and  the 
Simpson's  Lever  Chain  (Foreign  and  Canadian)  Company. 

The  next  witness  was  Mr.  Ernest  Terah  Hooley,  and  in  reply  to 
the  Senior  Ollicial  Receiver  he  stated  that  he  was  the  promoter  of 
and  vendor  to  the  company.  He  paid  _^i5,ooo  in  cash  />/».<  one- 
third  of  the  vendor's  shares  to  Mr.  Simpson  for  the  patent,  but  he 
also  purchased  nearly  all  those  shares  before  they  were  allotted, 
although  he  could  not  remember  the  price.  He  could  not  remem- 
ber sending  a  telegram  to  Mr.  Mundy  saying  that  Mr.  Simpson 
would  not  take  £50  a  share,  or  that  he  asked  Mr.  Simpson  for 
<J,ooo  shares  for  the  benefit  of  the  company.  He  invited  Messrs. 
Mundy,  13irkinshaw,  and  Horton  to  become' directors  of  the  com- 
pany. Asked  whether  the  sale  of  20,000  shares  for  ^^5,000  to  Mr. 
Mundy  was  contemporaneous  with  that  gentleman's  becoming  a 
director,  witness  said  the  duectorship  was  not  suggested  at  the 
time.  He  thought  he  was  doing  Mr.  Mundv  a  good  turn.  The 
market  went  up  to  28s.  or  30s.  a  share,  and  Mr.  Mundy  ought  to 
have  sold  then.  Witness  asserted  that  the  transaction  was  a  clean 
one  so  far  as  Mr.  Mundy  was  concerned.  There  was  no  contract 
that  he  should  buy  back  the  shares,  and  he  repurchased  the  4,000 
at  par  because  he  wanted  them.  He  also  agreed  to  sell  Mr. 
Birkinshaw  20,000  shares  for  ^10,000,  but  no  condition  was 
attached. 

The  Oflicial  Receiver  then  put  in  a  document  under  which  the 
20,000  shares  were  to  be  sold  for  ;{;'io,ooo,  at  the  end  of  which  was 
the  following  sentence  : — "  It  is  distinctly  understood  that  you  join 
the  board  of  the  company." 

Asked  why  he  made  any  difference  in  selling  sh.ares  to  Mr. 
Mundy  at  5s.  and  Mr.  Birkinshaw  at  los.,  witness  said  it  was 
because  Mr.  Mundy  had  lost  money  in  one  of  his  companies  and  he 
wanted  him  to  get  it  tiack. 

The  Registrar  pointed  out  that  on  his  public  examination  in 
bankruptcy  the  witness  had  stated  that  the  reason  for  the  difference 
was  that  Mr.  Mundy  was  a  better  m.in  than  Mr.  Birkinshaw,  and 
therefore  received  his  shares  for  5s. 

Witness  said  that  what  he  was  saying  now  was  the  truth.  There 
was  no  understanding  or  agreement  that  he  should  buy  b.ack  the 
shares.  Mr.  Birkinshaw  paid  him  ior  the  shares  either  in  account 
or  in  cash.  Questioned  with  regaril  to  the  steps  taken  to  dispose  of 
shares  other  than  those  sold  to  the  directors,  wilMes.s  said  he  did  not 
advertise  the  company  at  all,  but  talked  about  it  with  his  private 
friends  and  clients.  He  had  seen  the  circular  referred  to  in  the 
evidence  given  by  Mr.  Mundy  and  he  thiuight  that  very  likelv  some 
of  the  information  was  given  by  himself.  It  should  have  been 
stated  that  300,000  shares  were  about  to  be  applied  for,  and  not 
that  they  had  been  applied  for.  He  had  sold  shares  at  prices  rang- 
ing from  27s.  to  30s.,  but  not  many  were  sold  at  a  discount. 


In  the  course  of  the  examination  it  transpired  that  although  a 
number  of  share  transfers  were  in  respect  of  valuable  consideration 
they  only  bore  a  los.  stamp.  Witness  said  that  he  was  not 
responsible  for  that.  No  market  was  made  in  the  shares,  and  he 
considered  that  there  never  had  been  a  more  bond  fide  company 
started  with  better  prospects.  He  took  no  steps  to  secure  Press 
notices ;  that  was  all  left  to  Mr.  Simpson,  the  inventor.  He  had 
nothing  to  do  with  the  article  which  appeared  in  the  Financial 
News  on  May  16  ;  Mr.  Simpson  was  responsible  for  it.  Witness  at 
first  denied  that  he  had  any  transactions  with  the  editors,  owncTS, 
or  anylxjdy  connected  with  the  paper  at  the  time.  It  appeared, 
however,  that  on  May  15,  i8g6,  a  sum  of  £2,000  was  paid  to  Mr. 
Marks  as  profit  on  the  sale  of  1,000  Beeston  shares. 

Had  that  profit  anything  to  do  with  the  article  which  appeared 
in  the  Financial  Nmvs  on  the  succeeding  day  ': — Xo  connection  at  all. 

Witness  was  also  examined  with  reference  to  his  share  trans- 
actions with  other  directors,  and  it  appeared  that  Sir  G.  E.  Paget 
bought  7,000  shares  for  jf  3,250.  Mr.  H.  C.  Richards  paid  him  /103 
for  5,000  shares  which  were  required  for  qualification.  He  made 
no  bargain  with  Messrs.  Horton  and  Beattic  for  joining  the  board. 
He  had  paid  ;(,"io,425  to  Mr.  Birkinshaw  for  14,000  shares. 

By  Mr.  Peterson. — He  believed  the  patents  to  be  good  when  the 
company  was  brought  out.  He  never  intended  that  the  company 
should  go  to  the  public,  but  that  the  shares  should  t>e  taken  up  by 
his  friends. 

The  Registrar. — But  you  and  your  friends  did  not  mean  to  keep 
them  ? — No. 

Mr.  Joseph  Birkinshaw  was  next  examined  by  the  Senior  Official 
Receiver,  and  stated  that  he  became  a  director  at  the  request  of  Mr. 
Hooley.  He  denied  that  the  agreement  as  to  the  allotment  to  him 
of  20,000  shares  for  ^10,000  and  his  consenting  to  act  as  a  director 
formed  part  of  the  same  transaction,  but  asserted  that  he  had  agreed 
to  purchase  the  shares  before  he  was  asked  to  become  a  director, 
the  two  transactions  being  quite  distinct.  He  was  present  at  the 
first  board  meeting  at  which  the  agreement  with  Mr.  Hooley  was 
adopted. 

Did  you  know  that  Mr.  Hooley  had  agreed  to  sell  your  co- 
directors  shares  at  a  very  heavy  discount  ? — No. 

Did  none  of  you  tell  the  others  that  you  were  buying  shares  from 
Mr.  Hooley  at  a  discount .' — No. 

You  all  kept  it  secret? — 1  kept  it  secret  so  far  as  I  was  con- 
cerned. 

Witness  said  he  did  not  agree  that  if  the  contract  had  not  been 
adopted  he  would  not  have  received  his  20,000  shares.  Asked  how 
he  arrived  at  the  value  of  the  patent,  he  said  that  he  accepted  Mr. 
Rucker's  statement  with  regard  to  the  lever  chain,  and  understood 
that  it  would  supersede  the  old  method  of  cogged  wheels.  As  a 
matter  of  fact,  the  patent  had  proved  to  be  a  lallacy,  and  not  one 
penny  piece  of  profit  had  been  earned  from  first  to  last,  although  he 
did  not  consider  that  was  the  fault  of  the  directors.  He  resigned 
his  seat  on  the  board  in  April,  1896. 

In  reply  to  Mr.  Hamilton,  witness  said  this  was  the  first  company 
of  which  he  had  been  a  director.  He  had  never  taken  part  in  the 
promotion  of  any  other  company.  After  he  had  agreed  to  purchase 
20,000  shares  for  £10,000,  Mr.  Hooley  asked  him  to  join  the  txjard, 
and  at  first  he  declined,  but  afterwards  yielded  to  Mr.  Hooley's 
pressure.  There  w.as  no  understanding  that  Mr.  Hooley  was  to  buy 
back  any  of  his  shares.  He  understood  that  the  company  was  to  be  a 
private  concern,  and  Mr.  Hooley  said  it  was  too  good  a  thing  to 
bring  before  the  public.  (Laughter.)  If  the  undertaking  proved 
successful  the  patent  was  to  be  sold  to  a  larger  company.  He  had 
given  time  and  attention  to  his  duties  as  a  director  to  the  material 
loss  of  his  own  business.  He  received  no  director's  fees.  The 
shares  he  purchased  for  £"10,000  had  been  sold  for  £9,732,  so  that 
he  had  lost  £268  on  the  whole  transaction. 

The  inquiry  was  adjourned  until  January  17  next. 


ELECTRIC    LIGHTING    IX    THE    CITV 
OF   LONDON. 

A  memorial,  signed  by  over  5,000  ratepayers  and  others.  ii.i>  i>cea 
addressed  to  the  Lord  Mayor  and  Corporation  of  the  City  of  London 
in  support  of  the  application  made  to  the  Boiird  of  'Trade  for  a 
provisional  order  enabling  the  Charing  Cross  and  Strand  Elec- 
.tricity  Supply  Corporation,  Limited,  to  supply  electric  energy 
within  the  City  of  London.  The  grounds  for  the  memorial  are  set 
forth  as  follows  : — (I)  That  monopoly  of  supply  by  any  one  com- 
pany is  adverse  to  the  interests  of  the  ratepayers  and  the  public. 
(2)  That  the  rate  charged  for  supply  of  electric  energy  by  the  cor- 
poration is  very  considerably  less  than  that  charged  within  the  City 
by  the  present  supply  company.  (3)  That  the  service  of  the  cor- 
poration   is    a    more    economical,   steady,    and    efficient    service. 

(4)  That  the  low  tension  distributing  system  is  a  safer  s>-stem  for 
many  reasons,  among  others  the  avoidance  of  fireproof  transformer 
rooms    or    apparatus    on    the    premises    supplied    with    eiiergj-. 

(5)  That  the  low  tension  direct  current  sj-stem  appears,  inter  alia,  to 
be  the  best  adapted  for  arc  lighting  and  motive  p'^vir  p-nnose*. 
The  memori.al  is  signed  by  twenty-nine  banks,  inch 

Bank  of  London,  Barclay  &  Co.,  Limited,  London  l 
Company,  Hong-kong  and  Shanghai  Banking  Corpuiation,  .National 
Provincial  Bank  of  England,  National  Bank  of  India,  Limited, 
London  and  District  Bank,  Limited,  and  the  .\frican  Banking 
Corporation,  as  well  as  by  eighty-one  insurance  companies  and 
eighty-two  newspapers. 


The  Calderbank  Steel  Company  has  l>een  disposed  of  for 
£•35,000 — rather  a  low  price  in  the  present  prosperous  condition  of 
the  steel   industry.     The  capital  of  the   original    company  was 

£100,000. 
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December  9,  1898. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London." 


Zhc  Jnvestots'  TRevievv. 

The    Week's    Money    Market. 

Baxk  Rate  4  per  cent. 

As  customary,  the  approach  of  the  end  of  the  year 
brings  a  better  demand  for  short  loans,  but  there  are  no 
signs  that  it  will  be  keener  than  usual.  Requirements 
in  connection  with  the  Stock  Exchange  Settlement 
caused  a  fair  amount  of  borrowing  from  the  Bank  of 
England,  but  it  was  merely  in  loans  for  three  days, 
which  the  market  hoped  to  repay  before  Sunday. 
The  India  Council  has  commenced  to  call  in  money,  and 
will  continue  to  do  so  if  it  obtains  no  better  terms  for  short 
advances  than  the  3  per  cent,  it  has  lately  had  to  put  up 
with  ;  and  this  contraction  of  credit  will  also  help  to  render 
floating  balances  dearer.  Day  to  day  loans  have  there- 
fore risen  by  ^  per  cent,  to  2i  to  3  per  cent.,  and  loans 
for  a  week  are  quoted  about  2|  to  3  per  cent.,  tending  to 
go  higher.  The  Stock  Exchange  settlement  showed  a 
fair  demand  for  accommodation,  and  loans  to  the 
"House"  ruled  about  4  per  cent.,  with  occasional 
business  at  3f  per  cent.  Next  time  the  rates  will  be 
stiffer,  but  they  ought  not  to  be  really  high. 

Discount  rates  have  gone  up  along  with  money,  and 
three  months'  remitted  bills  are  quoted  3^  to  3|  per 
cent,  as  against  3}  per  cent,  a  week  ago.  As  a  whole, 
however,  the  market's  position  must  be  said  to  have 
improved,  for  the  slow  advance  in  discount  rates  in 
Germany  to  5^  per  cent,  is  probably  only  the  result  of 
the  usual  requirements  towards  the  end  of  the  year. 
Little  more  than  a  fortnight  will  see  the  New  Year  in, 
and  its  coming  may  prove  less  formidable  to  credit 
everywhere  than  some  now  fear.  A  foreseen  crisis  never 
arrives,  and  we  should  say  the  worst  has  already  passed 
in  Germany  as  well  as  here.  Even  should  money  in 
Berlin  become  much  dearer  just  at  the  end  of  the  vear, 
the  demand  for  gold  upon  our  market  is  not  likely  to 
prove  very  important.  A  short  period  of  pressure  can 
always  be  tided  over  so  long  as  certainty  is  felt  that  it 
will  be  short.  Arrivals  of  bar  gold  are  eagerly  bought 
up  for  abroad,  but  America  shows  no  tendency  to  come 
into  the  market,  and  the  Continental  demand  is  worked 
with  the  greatest  attention  to  the  condition  of  affairs 
here. 

Yesterday  the  market  was  a  good  deal  hustled  by  the 
requirements  of  the  Stock  Exchange  settlement  pay- 
ments, and  some  borrowers  had  again  to  go  to  the 
Bank.  The  demands  there,  however,  will  be  small  until 
nearer  the  end  of  the  month,  and  the  weekly  return 
showed  that  the  amount  taken  on  Wednesdav  was  only 
about  ^350,000.  That  is  the  extent  of  the  increase  in 
"  other  "  securities,  and  against  this  Government  secu- 
rities have  fallen  off  ;^ioo,ooo,  so  that  the  net  sum 
coming  to  the  market  up  to  Wednesday  night  by 
operations  at  and  by  the  Bank  was  under  ^200,000. 
No  other  item  in  the  return  requires  particular  analysis. 
The  figures  all  stand  much  where  they  did  the  week 
before,  and  the  decrease  in  the  coin  and  bullion, 
^262,000,  is  of  no  importance  at  this  time  of  year.  The 
total  stock,  however,  is  barely  ^^31, 000,000,  and  cannot 
be  much  drawn  upon  without  startling  the  market  out 
of  its  uncomfortable  apathy.  Discount  was  quoted 
stiffer  at  3I  per  cent,  by  some  houses,  and  others  called 
it  3h  to  si-  It  is  no  more  than  a  passing  spasm,  and 
should  soon  be  under  3 i  per  cent,  again  unless  the  unfore- 
seen happens  abroad.  " 

SILVER. 

At  one  time  the  Silver  market  was  dull,  but  the  appearance  of 
buying  on  behalf  of  Singapore  was  sufficient  to  cause  an  improve- 


ment, and  the  price  of  bars  for  immediate  delivery  yesterday 
recovered  to  27jd.  per  o/.,  or  the  same  as  a  week  ago.  The  forward 
price,  indeed,  is  a  little  better  at  2;4d.  per  oz.,  dcalinfjs  for  the  Straits, 
generally  being  in  that  form.  The  strong  position  of  the  India 
Council  will  enable  it  to  stand  out  for  good  terms  for  its  drafts,  and 
this  may  help  Hit:  demand  for  silver  ;  but,  of  course,  the  Council 
can  sell  to  any  extent  at  is.  43'jd.  for  transfers,  which  is  a  new  factor 
in  the  situation.  Probably  in  February  we  may  see  it  taking 
deposits  of  gold  against  transfers,  and  it  will  be  interesting 
to  note  whether  this  form  of  remittance  will  be  more 
readily  employed  than  the  old  channel  of  shipments  of 
silver.  The  cash  balances  of  the  Bank  of  Bombay  decreased  by 
about  22  lacs,  causing  an  advance  in  its  minimum  from  4  per  cent, 
to  5.  It  is,  however,  still  i  per  cent,  below  that  charged  by  the 
Bank  of  Bengal. 

Since  the  commencement  of  the  financial  year  on  April  I  the 
India  Council  has  sold  Ks.  18,00,74,201,  realising  ;f  11,936,399.  As 
the  Budget  estimated  for  ;f  16,000,000  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  over  40^  lacs  must,  in  the 
fifteen  weeks  that  have  yet  to  elapse,  be  sold  per  week  in 
order  to  obtain  the  amount.  The  amount  offered  next  week  ts 
50  lacs. 


BANK    OF   ENGLAND. 


AM  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  December  14,  1898. 


ISSUE  DEPARTMENT. 

'f           I 
Noteslssued 45.738,135        Goveminenl  Debt   

Other  Securities 

Gold  Coin  and  Bullion  . . 

Silver  Bullion 


Proprietors'  Capital      14,553,000 

Rest 3,116,122 

Public  Deposits  (including 
p;xchequer,Savtngs  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       5i78S,473 

Other  Deposits 351406,396 

Seven  Day  and  other  Bills..         136,760 


/^45.73S>»35 
BANKING  DEPARTMENT, 


£ 

11,015,100 
5,784,900 
28,938,135 

;£ -15,738,135 


;£39,ooo,7si 
Dated  December  15,  1S9S. 


Government  Securities  ....  10,939,535 

Other  Securities  27,212,862 

Notes 18,797,610 

Gold  and  Silver  Coin 2,050,744 


H.  G.  EOWEN,  Chle/CashieT. 
In  the  following  table  will  be  lound  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and   the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

Dec.    15. 

Dec.  7, 
1398. 

Dec  14, 

1898. 

Increa.ce.    !    Decrease 

1 

3,149,388 

8,0^1,129 

33,716,085 

123,739 

12,939,5^3 
30,114,125 

»i, 519,713 

Liabilities. 
Rest 

{.           1          {. 

3,109.573    i     3.116,122 

5,964,092        5,788,473 

35,034,087    i  35,406,396 

170,141            136,760 

'■,099,535    1  10,939,535 
26  861  08^      ■'1  ^,^  ftft' 

6,5-<9 

372,309 

Decrease. 
160,000 

ai,034 

i. 

Pub.  Deposits 

175,61^ 

7  Day  Bills 

Assets.  _ 
Gov.  Securities  . . 
Other  do 

33,384 
Inciease 

35o,87» 

Total  Reset ve.. . . 

20,869,378 

£. 

27,181,365 

508  p.c. 
4       » 

20,848,354 

£ 

26,940,525 

508  p.c. 
4       „ 

Note  Circulation. 

Proportion   

Bank  Rate  

559.88a 

559,882 

Increase,    i   Decrease. 

t. 

27,038,035 
46     p.c. 
3     » 

—                  240,84C^ 

Foreign  Bullion  movement  for  week  ;£75,ooo  out. 

LONDON  BANKERS'  CLEARING. 


Month  of 


1838. 


1897. 


Increase. 


Decrease. 


£ 

£ 

£ 

£ 

January 
Vebruary 

673,281,000 

576,558,000 

96,723,000 

— 

648,601,000 

597,652,000 

50,949,000        ! 

— 

March 

799,520,000 

729,970,000 

69,550,000        1 

— 

April 

597,410.000 

532,508.000 

64,902,000 

— 

May 

b36,6j8,coo 

536,598,000 

100,100,000 

— 

June 

743,824,000 

694,952,000 

48,872,000 

■ — 

July 

631,482,000 

562,867,000 

68,615,000 

— 

August 

714,183,000 

742,039,000 

— 

27,856,000 

September 

553,032,000 

499.C'3?,ooo 

54,599.000      1 

— 

October 

644,674,000 

625,018,000 

19,656,000      ! 

~ 

Week 

ending 

Nov.     2 

170,141,000 

176,278,000 

—              > 

6,137,00a 

»       9 

145,096,000 

138,117,000 

6,979,000 

— 

»     16 

175,689,000 

166,291,000 

9,398.000    : 

— 

..     23 

133.748,000 

128,513,000 

5,235,000 

— 

.,     30 

168,820,000 

171,792,000 

2,972,00a 

Dec.      7 

163,438,000 

1 36,090,000 

27,148,000    1 

„      14 

138,032,000 

161,483,000 

23,451,000 

Total  to  date 

7,649,201,000 

7,108,664,000 

540,537.000    i 

— 

December  i6,  1898. 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Open 

Moiket. 


P«ri» 

Berlin 

Hamburg 

Frankfort 

AnLsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


3 

6 

6 

6 

'i 

3 

5 

5 

6 

5& 

5 

6 

3  , 


October  20,  1898 
November  ig,  1898 
Novcmlwr  19,  1898 
November  19,  1898 

Au;;u.st  30,  1898 

April  28,  1896 

November  34,  1898 

August  37,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
October  35,  1898 
October  17,  1898 
Decembers,  i8(j8 
December  15,  i8g8 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


d 


Paris chqs, 

Brussels     chqs, 

Amsterdam    . , . ,   short 

Berlin chqs. 

Do 3  mths 

Hamburg 3  mths 

Fninkfort I  short 

Vienna    I  short 

St.  Petersburg..  3  mthi 

New  York 60  dys 

Lisbon    sight 

Madrid  sight 


Last 
week's. 


25'3it 
25 '40* 
13*12! 
20-44} 
20*25 
20*44 
20*44 
12*07 
93'75 
4*8. J 
35i 
34'5o 


Latest. 


25 '30 

25'38i 

13*I2A 

20*43} 

20*24 

20*23 

20*41 

12*06} 

93*70 

4-8l5 

37i 

34 '35 


Place. 


It.-tly    

Do.  gold  prem. 
Constantinople. . 
H.  Ayrcsgd.  pm. 
Kio  de  Janeiro. . 


Last 
week's. 


sight     27'i6J 

..      ''07'1S 
3  mths  1 10*074 


90  dys 


Valparaiso I90  dys 

■Calcutta !  T.  T. 

Bombay T.  T. 

Hong  Kong  ....   T.  T. 

I  Shanghai   T.  T. 

jSingapore T.  T. 


115*10 
7fld. 

12{3d. 

■/3«i 

>/33i 

1/iiA 

2/8S 


Latest. 


37*16 
07-30 
:lo*l2} 
11-80 

7fi<l. 

lafid. 

>/4 

•/4A 

i/.iJr 
i/iift 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s. )■ 


Specie 

Legal  tenders    

Loan.s  and  discounts 

Circulation    

Net  deposits      


Dec.  lo,  i898.'Dec.    3.  1898.  Nov.  26, 1898.  Dec.  ti,  1897, 


£ 
33,214,000 

10,974,000 

140,463,000 

3,277,000 

159,358,000 


£ 

31,693,000 
11,204,000 

139.550,000 
3,287,800 

157,906,000 


£ 

31,696,000 
11,112,000 

138,384,000 
3,266,200 

156,546,^00 


£ 

20  776,000 

17,670.000 

121,546,000 

3, 170,  COO 

'35.'^34tO0o 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  nnd 
cgal  tenders)  exceeds  this  sum  by  A3, 348,500,  against  an  excess  last  week  of 
/3,4i9,5oo. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  , 
Note  circulation  . 
Deposits.  ■  ■  ■ 


Dec.  8,1898.  IDcc.   j,  1 


£ 

4,700,880 
16,249,960 
20,022,280 

2,771,600 


£ 

4,610,480 
16,696,080 
30,303,200 

2,746.880 


BANK  OF  FRANCE  (25  francs  to  the  £] 


Dec.  15,18 


Dec.  8,  1898.   Dec,  1,1898.    Dec.i6,  1897. 


Gold  in  hand ]  73,082,9^0  73,180,010 

Silver  in  hand    '  48,386,3201  48,479,160 

Bills  discounted  '  35.721,800  35,984,520 

Advances    .._. 16,324,720  16,576,840 

Note  circulation   1  150,320,840  150,151,680 

Public  deposits t  12,770,760  12,466,640 

Priv.itc  deposits    t  16,354,600  |     17,398,400 


£ 

73,359,o3o 

48,663,160 
39,851,680 
i6,6ji!,6o.i 
151,969,320 
13,966,680 
17,145.480 


£ 
78,540,000 

48,3^5,000 
'46,865,000 

147,512,000 
It,  110,000 
1 9. 3  37.000 


Proportion  between  bullion  and  circulation  £0}  per  cent,  against  81  per  cent, 
a  week  ago. 
*  Includes  advances. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Dec.  7, 1898. 

Nov.  30, 1898. 

Nov.  23, 1898. 

Dec.  7, 1897. 

£^ 

39,571.850 
39,056,700 
3,868,750 
55,849.000 
23,810,950 

£ 

36,648,200 
41,702,100 

4.'05.750 
56,916,650 
24,482.900 

£ 

30,028,450 
42,470,800 
3.871, 150 
55,6J3,ioo 
25,585.150 

£ 

43,4»3.ooo 
•35,104,000 

54,105,000 
22,656,000 

Advances  on  stocks 

Public  deposits 

**  Includes  advances. 

AUSTRIAN-HUNGARIAN  BANK  (is.  8d.  to  the  florin). 


Dec.  10,  i8yS. 

Nov.  30, 1898. 

Nov.  23, 1898. 

Dec.  7, 1897. 

£ 

29.443,9'* 
10,378,250 

660,833 

2.473,750 

58,354, '66 

17,990,166 

£ 

•9.506,333 

10,392,083 

735,250 

•,428.916 

S9.202.333 
18,622,250 

£ 

29,660,250 

10,383,916 

791,250 

2,4^4,000 

59,615,500 

■».395,58) 

£ 

31,392,000 
10,314,000 

Advances  

Note  circulation 

Bills  discounted  

55,850,000 
'15,312.000 

*  Includes  advances. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec.  lo,  1S9S. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . .     _ 
Treasury  advances,  coupon 

account  

Treasury  balances 


£ 

11,061,640 
6,852,^20 

47.385,560 
2,848,720 

57.449,440 

676,400 
1,811,800 


Dec.  3,  1898. 


£ 

11,061,640 
6.558,240 

46,125,720 
3,052,720 

57,485,600 

575,760 
1,782,880 


Nov.  26, 1S9S. 'Dec.  1 1, 1S97. 


£ 

11,061.640 

6,457.>33 
44,931,930 

9,854,240 
57.956.840 

5 '5.640 
1,176.320 


£ 

9,335,880 
10,998,200 
18,999.960 

4,931,380 
47,605,640 

437.080 
1,634,340 


LONDON  COURSE   OF   EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam      ifaort 
Do.  do.  3  months 

Antwerp  and  Bnusels '3  months 

Hamburg '  3  months 

Berlin  and  German  B.  Placesi  3  months 

Paris cheques 

Do.    I3  months 

Marseilles    .'.  ^ . . . .    3  months 

Switzerland 1  months 

Austria '  3  months 

St.  Petersburg    j  3  months 

Moscow    3  months 

Italian  Bank  Places 13  months 

New  York    i    60  days 

Madrid  and  Spanish  B.  P.  . . '  3  months 

Lisfx^n  I  3  months 

Oporto ■  3  months 

Copenhagen '  3  nonths 

ChrLstiania j  3  months 

Stockholm    I  3  monih>>  I 


Dec  6. 


«»*4i. 

35-61 1 

»V4 

«.;74 

»533l 

»5'55 

»5'55, 

»5-76i 

l.-.j| 

»7'40 
49. 


lS-46 
1847 
l8'47 


T)«r.  «. 

Dec.  .3. 

»2! 

»J-6ii 

»'4i 

»5  58| 

20-73 

«>'73 

ao'74. 

»o'74. 

»5'33l 
2S53f 

»5'3»i 

«5'iM 

«S55 

»5-|o 

»5-io 

l»'25 

"■»3l 

'^t 

^L 

17-40 

»5'4»* 

49 

♦». 

34 

^1 

35 

''I 

S46 

351 

18-48 

18-47 

1849 

.8-47 

■  8-49 

Dec  IS, 


OPEN  MARKET  DISCOUNT. 

Percent. 

Thirty  and  sixty  day  remitted  bills  jj — 3J 

Three  months  ,,  ..  ..       3?~3f 

Four  months  „  ..         ..  ..       31—31 

Six  months  ,,  ..         ..         ..  .         -'3  ~3» 

Three  months  fine  inland  bills       3|~4 

Four  months  „  . .  31—4 

Six  months  ,,  3J~4l 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 
Bank  of  England  minimum  discount  rate  . .  4 

. ,  „         short  loan  rates  . .         . .  . .  • .  4 

Banker's  rate  on  deposits  . .  . .  . .  . .  . .  si 

Bill  brokers*  deposit  rate  (call)        si 

,,  7  and  14  days'  notice  aj 

Current  rates  for  7  day  loans  »}— 3 

,,  „     forcallloans a| — 3 


Stock  Market   Notes  and    Comments. 

Speaking  generall)',  the  end  of  the  year  is  frequently 
a  good  time  for  buying  securities,  especially  securities 
of  a  semi-speculative  class.  At  that  time  numbers  o£ 
individuals  and  firms  are  adjusting  their  accounts,  and 
often  in  doing  so  are  compelled  to  sell  out  stocks  they 
have  been  holding.  Their  necessities  constitute  the 
investor's  opportunity,  and  it  is  quite  possible  that  those 
who  look  around  now  seeking  investments  in  British 
railway  preference  stocks,  or  even  in  one  or  two  ordi- 
nary stocks,  and  in  the  better  class  of  industrial  secu- 
rities, may  be  able  to  buy  at  greater  advantage  than 
they  could  have  done  some  months  ago,  or  a  month  or 
two  hence.  Should  a  change  occur  in  the  money 
market  at  the  New  Year  and  discount  fall  again  b3low 
3  per  cent.,  it  is  almost  certain  that  the  prices  of  many 
approved  securities  will  advance.  Most  people  are 
confident  that  money  will  be  cheap,  but  we  are  not 
quite  sure.  It  would  be  if  no  other  country  required  it, 
but  there  are  too  many  demands  for  gold  with  which  to 
sustain  credit,  to  allow  us  to  fall  asleep  in  the  comfort- 
able assurance  that  all  danger  of  higher  rates  is  over. 
What  seems  not  unlikely  to  happen  is  that  mo:  ey  will 
be  cheap  in  the  early  weeks  or  months  of  the  year  and 
go  up  again  in  the  spring.  Such  a  movement  might 
still  enable  purchasers  to  realise  a  profit  on  investments 
made  now.  It  is  for  each  one  to  take  the  risk  according 
to  his  own  judgment. 

This  week  there  have  been  some  signs  of  life  in  more 
than  one  part  of  the  Stock  E.\change,  and  'he  ease 
with  which  the  settlement  has  passed  by  seen  s  likely 
to  give  a  stimulus  to  dealings  in  various  d  rections. 
United  States  railroad  shares  and  second-nite  bonds 
are  beginning  to  attract  buyers  here  to  an  extent  un- 
known since  the  revival  in  that  section  t-cm.ntnced, 
although  selling  still  predominates  and  in  things  like 
Atchison  preferred,  for  example,  ought  to  pred.iminate 
if  people  have  the  shares  to  sell.  I  usiness,  however, 
is  passing  beyond  the  hands  of  the  pr  fessional  operator 
in  this  department,  and  into  those  nt  the  specu'atively- 
mindcd  in  all  parts  of  the  c-  untry.  Up  to  now  the 
buying  comes,  it  is  said,  prim  ipally  from  the  country  ; 
London  has  not  yet  joined  tl  erein.  All  the  symptoms, 
however,  point  to  an  extens  ve  speculation  for  the  rise 
from  now  onwards,  perhai  s  until  next  spring.  If  the 
American  people  and  the  English  people  begin  to  bid 
against  each  other  for  tht  se  securities  the  ad\-ance  will 
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be  rapid,  and  there  is  no  harm  in  people  here  taking  a 
hand  in  the  movement,  provided  always  the  desire  to 
buy  does  not  develop  its  greatest  strength  in  their 
minds  just  when  they  ought  to  sell,  or  that  they  avoid 
securities  already  sutHciently  inflated  by  the  "  bosses." 
The  worst  of  such  movements  as  we  now  see 
developing  in  these  American  railroad  issues  is 
that  they  always  draw  into  them  groups  of  people 
who  lose  control  of  their  reasoning  faculties  and 
become  possessed  of  extravagant  conceptions  of  the 
prices  that  might  be  attained,  just  when  they  should 
either  keep  away  from  the  markets  entirely  or  sell  what 
they  had  already  bought.  To  regard  any  share  in  a 
United  States  railroad,  we  once  again  repeat,  as  an 
investment,  a  thing  to  be  bought  and  put  away  as  an 
interest  bearing  security,  is  at  all  times  and  under 
almost  all  conditions,  an  exceedingly  foolish  proceed- 
ing. Treat  them  as  gambling  counters  and  it  may  be 
all  very  well  ;  as  investments  hardly  ever.  They  are 
all  more  or  less  like  the  deferred  shares  in  an  over- 
capitalised home  industrial  undertaking.  We  hope 
the  British  public  will  keep  this  view  before  it  in  the 
coming  months  and  take  vigilant  care  not  to  be  left  last 
in  the  race,  carrying  the  load. 

Some  kind  of  life  begins  once  again  to  be  displayed  in 
the  South  African  market.  The  yield  of  gold  continues 
good,  and  some  of  the  deep  level  properties  are  making  a 
brave  show  of  profits.  Prices,  therefore,  have  been  lifting 
a  little,  and  attempts  are  being  renewed  to  stir  up  activity 
both  in  Paris  and  London.  Given  cheap  money  at  the 
New  Year,  and  these  attempts  may  also  succeed  in  some 
small  measure.  A  few  of  the  mines,  moreover,  may 
justify  the  efforts  being  made  to  interest  the  public  in 
their  fortunes  as  shareholders.  At  the  same  time,  this 
public  ought  never  for  a  moment  to  leave  out  of  sight 
the  fact  that  the  principal  aim  in  all  the  expansion  of 
gold  production  is  not  to  benefit  private  individuals,  but 
to  create  a  market  for  millions  of  £1  shares  in  the 
possession  of  finance  companies,  and  South  African 
firms  anxious  to  sell,  and  which  they  must  indeed  sell  if 
they  are  to  iind  the  means  with  which  to  carry  on  their 
innumerable  enterprises  and  pay  sensational  dividends. 
The  great  Rand  Mines  Company  has  just  declared  a 
dividend  of  £1  per  share,  thus  departing  froni 
its  hitherto  prudent  policy  of  devoting  its  profits  to  the 
development  of  the  numerous  properties  in  its  posses- 
sion. There  is  astute  policy  in  taking  this  step.  It  has 
already  revived  the  popularity  of  the  company's  shares, 
and,  together  with  the  dividends  declared  by  some  of 
these  subsidiary  companies,  has  stimulated  buying. 
We  do  not  feel  tempted  to  follow  the  lead  thus  given, 
and  cannot  advise  readers  to  do  so  either.  The  future 
is  too  treacherously  uncertain  to  inspire  any  eagerness 
in  our  mind  to  possess  even  Rand  Mines  shares  at  34. 
Any  unfortunate  possessor  at  or  about  that  price  should 
be  happy  if  a  further  rise  allows  him  to  escape  at  a 
pound  or  two's  profit.  As  for  Rhodesian  shares,  now 
also  the  object  of  a  little  manipulative  dealing,  we  have 
seen  nothing  as  yet  to  warrant  any  investor  to  touch 
them. 


The   Week's   Stock    Markets. 

stock  markets,  on  the  whole,  have  presented  a  lifeless 
appearance,  that  for  United  States  Railroad  shares 
being  the  one  and  only  exception.  The  arrangement  of 
the   account  was  an  easy  matter,  although  money  was 
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113J  io6| 

li3-^sio6| 
1061  lOI 

367      341 

117     HI 

lOQi    I03J 
963     84i 

mi 
105 

1164 

107^ 

90J 

Consols  2|  p.c.  (Money)... 
Do.      .Account  (Jan.  5) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.   2  J^  p.c.  Stk.  red.  1026 

HOj 
1 10^ 
I04t 

357 
116 
106 

89i 

-  4 

-  i 

+  4 
+  i 

stiffer  with  the  approach  of  the  end  of  the  year.  Consols 
have  declined  slightly  on  apprehensions  of  dearer  money, 
other   first-class    investment    stocks   maintaining   their 


ground.  Most  of  the  leading  Indian  Railway  Com- 
panies' issues  are  firmer,  but  Nilgiri  debenture  stock  is 
marked  down  6. 

Business  in  the  Home  Railway  market  was  confined 
within  narrow  limits,  and  the  few  changes  in  the  list 
are  more  than  usually  insignificant.  Great  Northern 
deferred  and  North-Eastern  consols  may  be  called  the 
feature,  both  having  improved  their  position,  the  rise 
being  due  to  the  good  traffics.  Chatham  issues  close 
weaker,  especially  the  second  preference  ;  and  Great 
Western  fell  rather  sharply,  owing  to  a  stiffer  contango. 
Great  Eastern  weakened  a  trifle,  stock  being  suffi- 
ciently plentiful  at  the  settlement  to  convert  the 
"  backwardation "  of  the  last  few  accounts  into  a 
contango  of  -^-g  per  cent.  Metropolitan  District  was 
run  up  to  33f  by  the  exertions  of  the  usual  clique,  and 
the  price  was  then  let  drop  to  below  last  week's  level. 
Continuation  rates  as  a  whole  were  heavier  than  last 
time,  that  on  North-Western  rising  to  |-f. 
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186      172I 

59t    50 
24      18 
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65 
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84 

884 
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199I 

io5i 

92 
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Chatham  Ordinary    

Great  Central    Pref 

Do.                Def 

Great  Eastern •.... 

Great  Northern  Def 

-  4 

+  2 
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-  i 
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Hull  and  Barnsley 

Lane,  and  Yorkshire 

Meti-opolitan   

Metropolitan  District 

Midland  Pref 

Do         Def 

North  British  Pref 

Do.               Def 

North  Western   

South  Eastern  Def 

South  Western  Def 

— 

Almost  all  the  business  of  the  week  has  again  been  in 
United  States  Railroad  shares.  To  begin  with,  the  ten- 
dency was  dull  and  uncertain,  but  Wall  Street  recovered 
quickly  from  the  temporary  depression,  and  for  several 
days  the  market  was  rampant,  with  business  on  a  larger 
scale  than  has  been  the  case  for  many  years  past.  The 
"  boom  "  was  supposed  to  be  entirely  due  to  the  easier 
monetary  outlook  and  good  trade  prospects,  ther6  being 
very  few  really  solid  reasons  to  account  for  the  further 
big  rises,  amounting  at  one  time  to  as  much  as  $6  in  the 
case  of  Atchison  preferred,  but  there  are  indications 
towards  the  last  that  the  whole  thing  has  been  overdone. 
It  is  supposed  that  the  Atchison  Company  has  effected 
a  great  saving  in  expenses,  and  a  dividend  is  confidently 
looked  forward  to  in  January  ;  while  the  purchase  of 
the  San  Joaquin  Valley  road  is  expected  to  benefit 
them  considerably.  A  readjustment  scheme  is  forth- 
with to  be  issued  by  the  Syndicate  behind  the  Baltimore 
South- Western  Company  for  the  purpose  of  coasolidating 
interests  with  those  of  the  Baltimore  and  Ohio,  and  on 
the  strength  of  this  the  shares  were  largely  bought,  and 
a  bumper  trafiic  by  the  Chicago  and  Milwaukee  road 
started  the  rise  in  Granger  stocks,  "  Milwaukees " 
touching  121.  Reading  issues  were  in  demand  on  the 
advance  in  the  price  of  anthracite  coal  and  the  favour- 
able weather  for  the  trade.  Central  Pacific  went 
ahead  on  the  news  that  the  London  Committee's  cer- 
tificates will  now  be  exchangeable  for  those  deliverable 
on  the  New  York  market,  and  Northern  Pacific  issues 
were  in  demand  on  the  announcement  of  a  dividend  of 
$1  on  the  common  stock.  Gold  bonds  of  all  sorts  have 
Ijeen  largely  bought  for  investment  purposes,  and  the 
market  is  now  practically  cleared  of  stock.  The 
account  arranged  this  week  was,  as  a  matter  of  course, 
much  larger  than  usual,  but  rates  were  not  much  stiffer, 
4 J  to  5 1  being  the  general  charge. 

Grand  Trunk  stocks  have  seen  many  ups  and  downs 
during  the  week,  being  influenced  one  day  by  heavy 
sales  from  Glasgow,  and  recovering  the  next  on  re- 
purchases by  "  bears."  The  first  traffic  return  published 
since  the  conclusion  of  the  rate  war  was  a  sad  dis- 
appointment, and  prices  broke  away,  afterwards  rallying 
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owing  to  the  "  carry  over  "  rates  being  lighter  ;  but  at 
the  close  quotations  still  show  a  small  loss  on  balance. 
Canadian  Pacific  shares,  however,  were  firmer  in 
sympathy  with  other  Paclic  stocks,  and  the  traffic  return 
was  much  liked. 


Highest  and         Last 
Lowest         Carrying 
this  Year,     over  Price. 


i9i 

loa 

53i 

2.3i 

35i 

n 

12li 

«.si 

m 

10 

67 

4>i 

i&a 

Hi 

44i( 

29i 

1184 

W 

07i 

4.Si 

144 

9f; 

I25§  loSJ 
6ii    42^ 


CANADIAN  AND  U.S. 
RAILWAYS. 


82i 
194 
62| 
124 

44i 

4oi 

25 

3;f 

92} 

80J 

76S 

58t 

26r 
108 


59 

7fS 
24J 
l8| 

144 
21 

74 

69J 

574 

.368 

i6A 

1014 


184 

52 

35 
121 

i6i 

66 

Hi 

34 
118 

66J 

12i 

1234 
^■i 
79i 
i/i 
6ii 

9i 
44 
40g 
2,U 
36J 
«7S 
772 
67 
45 
204 


Atchison  Shares 

Do.   Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

■Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd..., 
Northern  P.icilic  Prefd.... 

Ontario  Shares   

Pennsylvania  

Keadinjj  Shares 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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In  the  Foreign  market  Spanish  "  Fours  "  are  the  feature, 
Continental  buying  orders  coming  to  hand,  on  reports  of 
asatisfactoiy  arrangement  with  the  foreign  bondholders, 
and  the  poasibility  of  a  new  loan  being  arranged.  It  is 
said,  that  the  interest  is  not  going  to  be  cut  down  as 
much  as  once  seemed  probable,  3  per  cent,  being  now 
mentioned  instead  of  2  per  cent.  The  only  other 
changes  worth  noticing  in  inter-Bourse  securities  are 
slight  advances  in  Mexican  bonds,  which  were  bought 
by  Berlin  operators  on  the  strength  of  the  large  increases 
shown  in  the  customs  revenue  ;  and  a  further  moderate 
rise  in  Greek  loans.  Very  little  business  has  passed 
between  London  and  Paris  all  the  week,  but  the  Bourse 
presented  a  slightly  better  appearance  just  towards  the 
last.  Argentine  stocks  leave  off  firmer,  it  spite  of 
rumours  of  a  new  loan  to  be  secured  by  a  tax  on  alcohol. 
Brazilian  and  Chilian  issues  are  also  a  trifle  steadier ;  in 
each  case  the  exchange  having  moved  in  favour  of 
holders.  Venezuela  bonds  rose  2  on  the  news  that  the 
Government  has  resumed  payment  of  the  coupons  of  the 
interior  and  exterior  debts. 
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Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5   p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5      p.c.      VVest 

Minas  Ry 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  188S   

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds... 


As  regards  Foreign  Railways,  the  stocks  of  all  com- 
panies connected  with  Mexko  have  been  in  request 
owing  to  the  improved  financial  outlook  of  that 
country  ;  and  Mexican  Central  Fours  were,  in  addition, 
well  supported  on  the  proposal  to  readjust  the  capital 
by  splitting  it  into  "  A  "  and  "  B  "  debentures.  Xitrate 
issues  show  a  further  slight  appreciation,  and  Ottoman 
debentures  and  Pircous-Athens  bonds  are  i  to  2  points 
higher.     Antofagasta  stock  advanced,  owing  to  the  pub- 


lication of  a  good  traffic  ;  and  La  Guaira  and  Caracas 
and  Bahia  Blanca  issues  came  into  demand,  owing  to 
the  satisfactory  dividends  and  reports.  The  recent  rise 
in  Manila  debentures  seems  to  have  been  overdone,  and 
the  6  per  cents,  are  6  lower,  Brazil  Great  Southern 
6  per  cent,  falling  3^,  and  Buenos  Ayres  and  Pacific  Pre- 
ferred, Cordoba  and  Rosario  first  debenture  and  Mid- 
land Uruguay  stock  are  all  weaker. 
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Argentine  Gt.  West  5  p.c. 

Pref.  Stock 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.;ntral  Argentine  Ord.... 
Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c  1st  Pref 
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The    Miscellaneous    market     has     not    been    over- 
burdened with  business.    Cotton  and  oil  shares  seem  to 
be  still  feeling  the  effects  of  the  trouble  in  Glasgow,  and 
close  weaker.    Among  breweries  McCracken's  deben- 
ture shows  a  further  rise,  and  St.  Louis  a  further  fall. 
Satisfactory   dividends    caused    an   enquiry  for  J.   W. 
Cameron,  Ohlsson's  preference,  and    Short's  deferred. 
Hongkong   Bank    shares    advanced   i^,   Bora.\   deben- 
tures 5,  Sulphide    Corporation  debentures  10,  Liebig 
3^,  and  Waterlow  and  Sons'  deferred  ordinary'  2|  ;  and 
there  was  a  good  enquiry  for  the  shares  of  Vickers  & 
Maxim,  Salmon  &  Gluckstein,  and  Lyons,  the  latter  on 
rumours  of  a  further  extension  of  the  business.  Pillsbury 
Washburn   Mills  shares  and  debentures  are  firmer  on 
the  news  of  the  new  trade  combination  in  the  United 
States.  St.  James's  and  Pall  Mall  electric  lighting  shares 
are  weaker  on  talks  of  a  further  issue  of  capital,  and 
several  gas  stocks  are  lower,  Alliance  and  Dublin  falling 
4.    Idris  debentures  fell  sharply,  and  Milford  Docks  "A" 
shows  a  relapse  ;  while  the  ;^io  shares  of  the  Daimler 
Motor  Company  now  stand  at  only  3.      Other  securities 
which  have  exhibited  weakness  are  Hovis  Bread,  Spencer 
Turner,  and  Gordon  Hotels  4^  percent,  debentures,  and 
Carthagena   and    Herrerias  Tramways  debentures  are 
quoted  10  lower.     There  was  an  advance  ranging  from 
4  to  7  in  the  bonds  of  the  City  of  Quebec  on  the  publi- 
cation of  a  scheme  of  conversion. 


The  settlement  was  completed  last  night  with  ease, 
and  markets  generally  closed  firm  with,  however,  only 
a  small  business  passing.  Between  Bourses,  dealings 
have  been  nearly  at  a  standstill.  Operators  in  London, 
however,  bought  Rhodesian  shares  to  a  small  extent,  and 
they  closed  firm.  Home  Railway  stocks  were  also  well 
supported,  but  realisations  to  make  sure  of  profits  still 
held  the  weaker  groups  of  United  States  Railroad  shares 
down.  New  York  Central  exceptionally  rose  2  to  125J. 
Foreign  Government  stocks  were  quite  featureless. 

MixixG  AN'D  Finance  Companies. 

South  African  mining  shares  close  tolerably  firm  at 
slightly  higher  prices,  but  business  has  not  been  by  any 
means  active.  The  Rand  output  for  November  showed 
a  slight  falli:;g  off,  but  this  was  due  to  the  scarcity  of 
water,  and  to  the  fact  that  there  was  one  working  day 
less  than  in  the  previous  month.  Paris  operators  bou^t 
a  few  shares  on  the  publication  of  a  batch  of  dividend 
announcements  by  the  deep-level  companies,  and  sent 
over  a  little  further  support  later,  on  a  rumour  that 
President  Kruger  will  be  obliged  to  resign  on  account 
of  ill-health.  Chartered  shares  were  put  up  a  trifle  in 
anticipation  of  Mr.  Rhodes'  visit  to  this  country, 
and  De  Beers  advanced  when  the  settlement  dis- 
closed a  small  "  back  "  on  the  shares.  The  few  leading 
Westralian  companies'  shares  show  small  gains  on 
balance.  Golden  Horseshoe  recovering  last  week's  loss, 
and  Associated  and  Hannan's  Brownhill  were  helped 
by  good  crushings,  while  Lake  View  Consols  were  put 
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higher  owing  to  a  scarcity  of  shares  for  dehvery  at  the 
settlement.  The  directors  of  the  Londonderry  Company 
are  going  to  try  and  reconstruct,  and  the  shares  dropped 
to  IS.  6d.,  in  consequence.  Copper  securities  advanced 
in  spite  of  a  rather  unsteady  market  for  the  metal,  but 
the  rise  in  Capes  was  due  to  a  satisfactory  statement  at 
the  meeting.  Indian  shares  close  firm,  especially 
Ooregum  and  Champion  Reef.  Ashanti  Goldlields  fell 
to  15,  as  a  result  of  the  meeting ;  and  the  stock  of 
the  old  Pestarena  Gold  Mining  Company,  was  "  made 
up  "  10  points  lower,  and  has  since  fallen  a  further  5, 
closing  at  45. 


TRADE     AKD     PRODUCE. 

Dulness  is  still  the  characteristic  of  the  English  \vhc;\t  markets, 
and  there  is  as  yet  no  indication  of  possible  improvement.  The 
average  price  only  fell  a  penny  this  week  to  27s.  6d.  from  27s.  7d., 
which  was  last  week's  figure  ;  but  next  week's  decline  is  sure  to  be 
somewhat  greater.  Farmers  are  keeping  the  markets  well  supplied 
in  spite  of  the  lowering  rates.  And  they  are  wise  in  o  doing,  for 
the  shipments  from  America  are  increasing,  and  seem  likely 
still  further  to  increase.  Within  the  last  six  weeks  or  so  they  have 
been  gre.ater  than  ever  previously,  suggesting  that  with  all  the 
abundance  of  Europcau  crops,  we  are  still  forced  to  seek  larger 
quantifies  from  the  States  especially,  but  also  of  course  from 
Canada,  from  South  America,  and  from  Russia.  Vet  the  wheat 
crop  in  England  has  yielded  nearly  two  and  a  half  million  quarters 
more  than  las: — or  9,128,607  quarters  on  2,102,206  acres  (an  average 
of  nearly  35  bustiels  per  acre)  as  compared  with  6,867,567  quarters  on 
1,889,16 [  acres  (an  average  of  29^08  bushels  per  acre).  It  is  antici- 
pated that  the  area  under  wheat  in  England  will  be  considerably 
less  this  year,  while  in  the  United  States  it  is  expected  to  be 
very  much  greater.  The  leading  Continental  markets  all  suiter 
from  the  prevailing  dulness  and  the  weakening  of  prices. 

There  is  little  to  be  said  about  cotton  this  week.  Some  temporary 
advances  in  price  have  been  recorded  in  New  York  and  New  Orleans, 
but  they  were  very  temporary.  Futures  are  low  and  getting  lower. 
In  Manchester  last  week  there  was  considerable  firmness,  and  some 
advance  in  prices,  but  the  tone  this  week  has  been  rather,  if  any- 
thi.ig,  weaker,  a;!d  tiiere  is  less  activity.  The  position,  however,  'is 
still  regarded  as  strong,  and  manufacturers  show  a  firm  front, 
though  buyers  do  not  readily  respond  to  current  quotations. 

The  last  of  the  season's  series  of  colonial  wool  sales  closed  on 
Tuesday.  The  result  is  regarded  as  satisfactory.  Of  the  quantity 
available  15,000  bales  were  not  offered,  while  o'f  that  sold  the  Con- 
tinent has  taken  80,000  bales,  and  about  21,000  bales  are  held  over 
for  next  year.  There  has,  say  Messrs.  Jacomb,  Son  &  Co.,  in  their 
report,  been  a  healthy  ring  about  the  tone  of  competition  for  merino 
wools,  and  these  have  gradually  hardened  in  value  until  they  may 
now  be  quoted  fully  on  a  par  with  the  best  of  last  series'  quotations, 
with  occasionally  an  advance  of  5  per  cent.  Cross-breds,  quickly 
recovering  from  the  paralysis  of  the  first  few  days,  close  in  firm 
demand  ;  and  one  of  the  leatures  of  the  series  has  been  the  strong 
Continental  inquiry  for  scoured  fine  descriptions  of  these 
from  New  South  Wales  and  Queensland,  which"  have  improved 
more  than  the  average  noted  5  per  cent.  The  first  series 
for  1899  commence  on  January  17.  Reports  from  the  manufactur- 
ing districts  are  of  present  dulness— seasonable,  but  none  the  less 
disagreeable  ;  but  there  is  great  hope  and  confidence  in  the  spring 
and  summer  trade,  for  which  manufacturers'  books  are  already 
pretty  well  filled.  The  novelties  already  placed  have  attracted 
considerable  attention,  not  only  in  London,  but  in  Paris,  Hamburg, 
and  Berlin.  The  spring  trade  bids  fair  to  make  up  in  some  measure 
for  the  restriction  of  the  winter  business.  Practically  nothing  is 
doing  with  the  Cnited  States,  where  prices  are  declining,  and  seem 
hkely  further  to  decrease.  It  is  "between  seasons"  with  Canada 
and  other  colonies,  but  business  with  South  America  is  rapidly 
nnproving.  Trade  with  the  Far  East,  however,  is  flat,  as  also  with 
the  continent  generally. 

Copper  continues  irregular  and  fluctuating.  Closing  prices 
on  Tuesday  were  ;f55  8s.  gd.  cash  ;  ;^55  iis.  3d.  three  months. 
Wednesday  was  aun  again,  and  there  was  a  loss  of  7s.  6d.  on 
previous  prices.  Cash,  ;^55  6s.  3d.  to  £55  3s.  gd.  ;  three  months, 
£55  6s.  3d.  fm  has  agam  been  irregular,  with  considerable 
fluctuation,  but  on  Tuesdav  tlie  tendencv  was  rather  upward  with 
steadier  business.  On  Wednesday,  however,  there  was  another 
reaction  with  a  loss  of  5s.  on  cash  transactions. 

As  to  the  iron  and  steel  trades,  the  reports  continue  eminently 
satisfactory.  There  is  activity  everywhere,  and  the  most  en- 
couraging future  prospects.  The  makers  of  pig-iron  are  probably 
most  worried,  for  they  cannot  keep  pace  with  orders,  and  see  more 
and  more  American  pig  being  used  for  mixing  purposes.  The 
Admiralty  is  stjll  responsible  for  a  good  deal  of  the  existing  activity  ; 
but  there  is  a  good  demand  in  connection  with  railway  and  other 
contracts.  The  Uganda  railway  committee,  for  instance,  are  on  the 
market  for  a  supply  of  carriage  and  waggon  rolling  stocks  :  while 
the  Indian  Government  is  inviting  tenders  for  the  supply  of  railway 
waggons  and  carriages,  locomotive  boilers,  cast-iron  axles,  wheels, 
and  springs.  It  is  also  a  notable  tact  that  the  Xoith  German 
Lloyd  Company  has  placed  a  large  steamer  with  a  Tvne 
builder.  Messrs.  Armstrong,  Whitworth  &  Co.  have  received 
an  order  for  another  ice-breaker,  for  use  in  a  Russian  northern 
port.  It  is  also  worth  noting  here  that  Messrs.  Vickers,  Sons  & 
Ma.xim_,  of  Sheflield,  have  acquired  the  Newport  News  shipbuilding 
wjrks  in  Virginia  lor  the  construction  of  warships,  which  will  be 


completely  equipped  for  service.  They  hope  for  a  good  share  of 
American  Government  work.  Birmingham  is  a  little  troubled  about 
the  future  of  her  trade  with  the  Spanish  West  Indies  under 
American  domination,  and  considerable  anxiety  is  shown  about 
securing  the  "  open  door  "  policy.  There  is  a  good  business  doing 
with  Canada,  and  South  Africa  also  offers  a  very  fair  market. 
Glasgow  produces  are  stocked  with  orders  for  months  to  come,  and 
such  is  the  state  of  the  market  that  they  are  chary  of  accepting 
further  contracts.  There  are  various  reasons  for  this  caution. 
Coal  is  rising  in  price  for  one  thing — not  so  much  due  to  the  grow- 
ing demand  as  to  the  inability  of  the  railway  companies  to  cope 
with  the  traffic.  If  Spain  places  an  additional  10  per  cent,  export 
duty  on  ore,  the  Glasgow  makers  may  have  to  contend  further  with 
an  increase  in  the  price  of  the  raw  material,  while  labour  troubles 
may  add  to  their  embarrassments,  so  "  caution  marks  the  guarded 
way. ' 


Answers  to  Correspondents. 

Questions  about  public  securiiie.s,  and  oa  all  points  in  company  law, 
as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 
will  be  answered  week  by  week,  in  the  Review,  on  the  following 
terms  and  condilions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  ten 
shillings  for  one  query  only,  and  FIVE  shillings  for  every  subsequen 
one  in  the  same  letter. 

Correspondents  should  niinil'er  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Urjgjem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  jjrivate  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  nime,  or  initials  reversed,  are  best. 

It  ought  to  t)e  urntcessary  to  put  private  queries  rtgirding  new 
issues.  Tats»  are  always  fully  and  faithfully  dealt  with  week  by 
week  in  cur  Cciiical  Index,  No  one  at  a  distance  from  miikets 
or  in  doubt  should  ever  respond  to  the  iovitation  of  prospectuses 
without  consuliing  that  Index.  Had  this  rule  been  generally 
adhered  to  by  the  public  during  the  past  lour  5  ears,  it  would  not 
to-day  be  lamenting  over  the  loss  or  many  millioas — gone  never 
to  relurr. 

Inquiries  should  re.ach  the  office  of  the  In'VEstors'  Review,  Norfolk 
Hou!e,  Norfolk-street,  W.C.,  not  later  than  Wednesday  mornings. 


E.  B.  J. — There  certainly  seems  to  have  been  a  statement  in  the 
prospectus  that  was  not  in  accordance  with  the  facts,  but  we  are 
afraid  that  the  result  of  any  proceedings  at  the  present  time  must 
be  considered  as  doubtful. 

IMagog. — .U  present  the  company  is  doing  very  well,  and  1  see  no 
reason  why  it  should  not  continue  to  do  so.  There  is  a  certain 
amount  of  prejudice  against  it,  as  one  or  two  other  concerns  with 
business  of  a  similar  nature  have  come  to  grief.  The  uncalled 
capital,  although  only  payable  in  the  event  of  liquidation,  also 
militates  against  the  shares  and  makes  them  dilficult  to  negotiate. 
The  shares  are  a  fair  speculative  investment,  but  the  yield  is  only 
in  proportion  to  the  risk. 

J.  C.  R. — They  are  both  good  enough  to  hold  at  present,  but  you 
should,  I  think,  take  your  profit  when  you  get  a  chance  of  re-in- 
vesting in  something  equally  good  at  lower  prices.  The  prefer- 
ence are  not  worth  more  than  25  per  cent,  premium  under  the 
most  favourable  circumstances  as  a  permanent  thing. 

R.  B. — I  don't  like  the  company  nor  those  who  control  it,  but  I 
cannot  advise  you  to  cut  your  loss  just  now.  There  is  still,  I 
hear,  some  money  left,  and  something  good  might  be  found.  In 
any  case,  it  is  quite  possible  that  efiorts  will  be  made  to  give  a 
better  appearance  to  this  market  generally,  and  a  few  shares  such 
as  you  hold  may  easily  be  worked  up  in  price. 


Marine  insurance  managers  have  been  much  exercised  in  mind 
since  our  article  appeared  setting  forth  the  unprofitable  character  of 
the  business  done  by  them.  On  Wednesday  they  arranged  to  confer 
among  themselves  with  a  view  to  an  agreement  to  raise  the  rates 
of  premiums  charged  on  their  policies,  but  the  meeting  was 
abortive.  The  companies  cannot  raise  their  rates  because  of  the 
competition  of  Lloyds,  whose  underwriters  work  without  the  handicap 
of  ponderous  working  expenses.  To  go  above  what  Lloyds  under- 
writers work  at  would  be  to  go  out  of  business  altogether.  On  the 
other  hand,  to  cut  down  expenses  is  also  held  to  be  impossible  in 
most  cases,  so  powerful  is  use  and  wont.  Thus  the  companies  are 
between  the  devil  and  the  deep  sea,  as  one  of  their  managers 
phrased  it,  and  the  deep  sea  bids  lair  to  swallow  them  up  one  by 
one. 

Mr.  Stiglingh's  libel  action  against  Mr.  Rhodes  for  the  statement 
that  he  fought  his  election  campaign  with  Transvaal  money  has, 
according  to  the  Cape  Town  correspondent  of  the  Times,  resulted 
in  a  verdict  for  the  plaintiff  for  ;t'5  damages  and  costs.  Mr.  Rhodes 
said  that,  as  he  had  been  called  a  murderer  by  Mr.  Stiglingh,  his 
election  lansuagcwas  naturally  strong.  Reuter  states  the  damages 
awarded  at  ;^5oo. 
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MINING   RETURNS  FOR  NOVEMBER. 

SOUTH    AFRICAN. 

Crown  Reef. —Crushed,  16,019  tons;  yield  from  mill,  7,797  oz, ;  from  cyanide 
works,  3,765  02. ;  from  slimes,  382  oz      Total,  11,944  oz. 

DuKiiAN  RoouEi'OORT.— Quartz  milled,  10,290  ton*  for  a  yield  of  4,712  oz.  ; 
tailniKs  treated,  7,3g5  tons  for  a  yield  of  1,656  oz.     Total,  6,368  oz. 

GEr)KGK  Go(jH.— 8,820  tons  crushed,  yiddina  1,337  oz.,  795  oz-  from  tailings,  and 
704  oz.  from  concentrates.     Total,  1,736  oz,  gold. 

Henry  Nouksb  Goi,u.— Ciuahed  10,43;  Uinv,,  producing  5,719  oz,  ;  cyanide,  7,190 
tons  treated  produced  2,701  oz.     'J'oial,  8^470  oz. 

May  CoN.sui.iDATBiJ.— Yield  of  gold,  5,096  oz.  from  14,310  tons  crashed  ;  cyanide, 
3,103  oz.  from  9,545  tons.     Total  for  month,  8,19902. 

Nkw  Kleinpontein.— Tons  crushed,  14,834  ;  oz.  recovered  from  mill,  4,194  ;  tons 
cyanided,  10,888  ;  oz.  from  cyanide,  1,553.     i'otal,  5,747  oz. 

Ottos  Koi-je.— 10,054  loads  washed  during  the  past  week  from  the  loo-ft.  level  to 
surface  ;  25a  carats  of  diamonds  won. 

Princess  Kstate. — Tons  crushed,  7,180;  gold  won  from  mill,  2,133  ^^-i  ^O"* 
treated  by  cyanide,  4,420 ;  extracted  from  tailings,  794  oz.     Total,  2,927  or. 

RoooEFOoHT  United  Main  Rekk.— Crushed  7,214  tons,  producing  2,36301.; 
•<^anide,  810  oz. 

Kusib  uv.iLW — Tons  crushed,  29,120;  yield,  7,709  02. ;  tons  of  sands  and  concen- 
trates treated  by  cyanide.  21,560  ;  yield,  6,156  oz.  ;  tons  of  slimes  treated,  7,173  ; 
yield,  807  07-.     Total,  14,673  oz.  of  fine  gold. 

We.mmeh. —Crushed  6,8o3  tons,  yielding  4,421  oz.  ;  cyanide  plant,  4,635  tons 
treated,  yielding  go^  oz.  ;  and  from  coticentrates,  180  tons  caught,  assaying  95  dwt. 
per  ton.     Total  yield,  6,181  oz.  of  gold. 

JuMi'KKs. — Crushed  11.70^  ton>  ;  ootainci  from  mill,  4,376  oz.;  from  concen* 
trates  by  cyanide,  441  oz.  i  from  tailings,  1,332  oz. ;  from  by-products,  ti2  oz. 
Total,  6,351  oz.  gold. 

New  MoutiJERi'ONrEiN.— Crushed  1,946  tons,  yielded  x,5i8  oz. ;  cyanide, 
665  oz. 

Robinson  Goi.u.— Mill,  15,423  tons  of  ore  crushed,  yield  11,515  oz.  ;  from  con- 
centrates (by  chlorination),  1,119  oz. ;  from  tailings  (cyanide  process),  3.788  oz.  ; 
from  slimes,  1,937  oz.  ;  and  from  concentrates  bought  (by  chlorination),  3,123  ^oz. 
Total  gold  recovered,  21,482  oz. 

TREASURY. — Crushed,  7,600 tons;  yielded,  4,39302. 

West  Rand. — Crushed  5,011  tons,  yielded  1,100  oz.  ;  cyanide  treated,  3,967  tons  ; 
yielded  1,021  oz. 

Van  Rvn.— Crushed  ii,so4  tons,  yielding  3,339  oz, ;  cyanide,  7,350  tons,  yielded 
1,391  oz. 

Barnato  Group  op  Mines.— New  Primrose,  10,03802.  ;  Gleuciim  Main  Reef, 
-6,395  oz.  ;  Ginsberg,  3,346  oz. ;  Balmoral  Main  Reel,  1,682  oz  ;  Roodepoort,  886 
oz.  J  New  Spes  Hona,  1,803  oz.  ;  New  Unified  Main  Reef,  1,612  oz. 

Bi,ocK  H  Langlaagtk. — Mill — ore  crushed,  9,535  tons  of  2,000  lb.;  gold 
retorted,  2,090  oz.  Tailini;..  (cyanide  process) — tons  treated,  6,300  ;  gold  recovered, 
854  oz.    Concentrates— to[  ;.  treated,  17^  ;  gold  recovered,  304  oz.     Total,  3,248  Oz. 

Geelonc— Crushed,  2,148  tons;  g;iined,  i,ioi   oz.  ;  equivalent  to  12  3  dwt.  per 

WiiiDSOK  Go[.D. — From  mill— crushed  3,805  tons,  obtained  1,034  oz.  ;  from 
cyanide  works— obtained  826  oz.     Total,  1,860  oz. 

Worcester  Exploration  and  Gold. —  Result  of  crushing- Main  reef,  3,887 
tons  ;  South  reef,  846  tons.  Total,  4,733  tons.  Yield  of  gold,  2,006  oz  ;  concen- 
trates, 372  oz  ;  tailings,  301  oz. 

North  RANDFONrHiN.— Mill— ore  crushed,  6,035  tons  of  2,000  lb.;  gold  retorted, 
1,14802.  Tailings  (cyanide  process) -tons  treated,  3,840;  gold  recovered,  189  oz. 
Concentrates-  tons  treated,  100  ;  gold  recovered,  427  oz.     Total,  1,764  oz. 

Pigg's  Peak  Devblocment  Comi-anv. — Crushed,  2,500  tons;  cyanided,  3,100 
*ons  ;  gross  yield,  800  oz.  gold. 

Porges  Randfontein. — Mill — ore  crushed,  7,650  tons  of  3,000  lb.;  gold  retorted. 
3,204  oz.  Tailings  (cyanide  process)— tons  treated,  6,278  ;  gold  recovered,  891  oz. 
Concentrates— tons  treated,  109;  gold  recovered,  387  02.     Total,  4,482  oz. 

Robinson  Deep. — Crushed,  12,291  tons;  obtained,  6,345  oz.  of  gold  from  mill ; 
4.543  oz.  of  gold  from  tailings  by  cjanide;  409  oz.  of  gold  from  slimes  ;  by-pro- 
'ducts,  60  oz. 

Robinson  Randfontein. — Mill — ore  crushed,  6,200  tons  of  3,000  lb.;  gold  re- 
torted, 2,035  oz.  Tailings  (cyanide  process) — tons  treated,  4,240  ;  gold  recovered, 
779  oz.    Concentrates,  tons  treated,  168  ;  gold  recovered,  368  oz.      Total,  3,182  oz. 

Simmer  and  Jac  k.— Crushed,  41,030  tons  ;  obtained  13,722  oz.  of  gold  f^rom  miil, 
6,355  02.  of  gold  from  tailings  Ijy  cyanide  ;  610  oz.  of  gold  from  slimes. 

boUTM  Randfontein.— Mill— ore  crushed,  7,915  ions  of  2,000  lb,;  gold  retorted, 
4,153  oz.  Tailings  (cyanide  process)- tons  treated,  6,820  ;  gold  recovered,  1,335  oz.; 
•concentrates— tons  treated,  120  ;  gold  recovered,  691  oz.      Total,  6^179  oz. 

Lamglaagte  Estate  -Mill— ore  crushed,  26,665  tons  of  2,000  lb.;gold  retorted, 
-8,215  oz.  Tailings  (cyanide  process)  tons  treated,  15,750  ;  gold  recovered,  3,317  oz. 
•Concentrates- tons  treated,  708  ;  gold  recovered,  1,797  oz.     Total,  12,329  oz. 

Langlaagte  Star.— Mill— ore  crushed,  3,183  tons  of  2,000  lb, ;  gold  retorted, 
J48  oz.  Tailings  (cyanide  process)— tons  treated,  2,860;  gold  recovered,  396  oz. 
Concentrates — tons  treated,  69  ;  gold  recovered,  126  oz.     Total,  1,17002. 

ALA&KA-MaxiCAN.— Bullion  shipment,  $26,031  ;  ore  milled,  12,276  tons; 
sulphurets  treated,  289  tons  j  bullion  from  sulphurets,  $9,294. 

BU-FFEL^DOORN. — IVoduCtion,  2,72a  07. 

AUSTRALIAN  AND  NEW  ZEALAND. 

Hannan's  Brownhill.— Tons  of  ore  treated,  3,180;  ounces  of  gold  realised, 
7,200 

Nf.vv  Zealand  Crown  Mines. — Tons  mined,  2,700;  tons  crushed,  2,875  ;  value 
of  bullion,  jCs,632. 

Hannan's  Reward. — 324  tons  custom  ore  crushed,  105  tons  company's  own  ore 
from  Veins  No.  1  level,  yielding  170  oz.,  and  10  tons  (from)  400  ft.  level,  yielding 
14  oz. 

Lake  View  Consols. — Crushed  6,649  ton<  of  ore,  yielding,  4,286  oz.  19  dwt.  of 
gold  ;  by  cyanide,  4.578  tons  of  sands  treated  yielded  2,892  oz.  14  dwt   of  gold  resi-   . 
due  assay  3  dwt.  per  ton  ;  2,661  tons  of  slimes  treated  yielded   907   oz.    16  dwt.  of 
gold,  residues  assay  i  dwt.  14  grs.  per  ton— total,  8,087  oz.  9  dwt. 

Buruanks  BiKTiiDAV  Gift. — *'.\fter  460 tons  were  crushed,  clean-up  gave  605 
■02.  of  free  gold  exclusive  of  tailings. 

Gkeat  Moulder  Perseverance.— i,5iotonsof  ore  milled  for  1,177  oz. 

Bavlev's  United  (Coolgardie).— Kor  four  weeks  ended  December  13— battery, 
565  tons  of  ore,  yielding  418  oz.  of  gold  ;  from  old  dumps-price  shaft,  220  oz.  of  gross 
yield  from  rich  ore. 

MISCELL.VNEOUS. 

Pai.marejo  and  Mexican.— Crushed  during  November,  1,600  tons  ;  panned, 
1,700  tons  ;  producini;  ii44,cxx>. 

Cavlloma  Sii.vEK.— 34,000  oz.  fine  silver  in  export  ores  ;  15,000  oz,  fine  s:Iver  in 
buUien. 

Myall's  Unitfd.— Clean-up  for  four  weeks  ended  November  36  : — 2,400  tons  of 
ore  were  crushed  for  a  yield  over  the  plates  of  653  oz.  of  bullion;  3,400  tons  of 
tailings  were  cyanided  for  a  yield  of  38 1  oz.  of  bullion. 

New  HsRior  Gol^j. — Last  month's  crushing  yielded  6,115  oz. 

Casskl  Coal. — Output,  20,400  tons. 

Day  Dawn  Block  and  Wvndham.  — Result  of  crushing  for  the  past  fortnight : — 
Tons  crushed,  1,300;  yield  of  bullion,  1,^1202.,  including  tailings. 

Day  Dawn  P.  C. — Raised  for  fortni};lii  ended  December  10,  135  tons  of  quartz  ; 
crushing,  370  tons  ;  395  oz.  of  gold- 

Eagi.rmawk  CoNSoLiDAi  kd. — A  CTushing  of  300  tons  yielded  53  07.  of  gold. 

Broken  Hill  i'KorKiETAKV.— 21,-197  tons  of  ore  were  treated  tor  the  four  weeks 
«nded  December  8,  and  the  output  from  the  refinery  was  603  oz.  gold,  estimated  ; 
374.453  <>^'  silver  ;  2,523  tons  lead  ;  n  tons  aniimonial  lead,  estimated  ;  and  co|per 
matte,  containing  15  tons  cop{>er,  estinuted,  and  11,029  oz.  silver,  estimated. 

De  Lamar.— November  : -Crushed  4,290  tons,  yielding  $35,495. 

St.  John  del  Rbv.— Gold  produce  December  i  to  11:— ^9,106;  yield  per  ton, 
ot.    troy. 

YoRic  Goif.— 4,4.15  tons  of  ore  were  crushed  in  November,  yielding  1,614  0** ! 

hiU  3,375  kas  of  ailiags  gave  640  oz.     Total,  3,254  ox. 


DIVIDENDS    ANNOUNCED. 

HANKS. 

National  Pkovincial  Bank  or  EnctAWD.— Usual  half-yearly  divUUnd  »t  the 
rate  of  8  per  f:cnt.  nrr  .iiiimm,  and  a  booui  ol  6  p«r  cent.,  payable  on  January  lo. 

BREWERIES. 

^  Ohlsso.\<s  Cai'k  tiKKWEKlKS.— Interim  divulend  on  the  ordinarj' share*  forthfl 
iXx  month*  coded  September  y>  at  the  rate  of  it  percent,  per  annum. 

NEWCASTLE  Bkkweriks.— Dividends  at  the  rale  of  6  per  cent,  per  annom  oo  tl»« 
prefererji^  (hares,  and  at  the  raw  of  i>  per  cent,  per  annum  oo  tb«  aedioary  share* 
tor  the  half-year  ended  October  -(i. 

LAND    AND    INVESTMENT. 

LoNi>oN  AND  New  YoKK  iNvitsTMeNT  CoKt^KATioi*.— Dividcod  of  ai  per 
cent,  on  the  ordinary  shares. 

J'>iiANNESBi;iic  EsTATU  CoMrANY.— 5  per  cent,  for  tb*  six  mooths  eiMliaK 
December  31. 

MINES. 

RoiiiNSON  Gold  Mining  Companv.— Uividend  of  9  percent,  for  the  half-year 
ended  December  it,  payable  on  February  6,  1899. 

Queensland  Menziks.— 6d.  per  share,  payable  on  December  31. 

Durban  RooDEfOOKT  (.Iold  Mining  Comtanv.— Interim  dividend,  00  accotmt 
of  year  ending  1898,  of  4s,  i>er  ishare,  payable  on  December  31. 

Mount  ZiiKHAN  (Tasmania)  Silvek  Lead  Mines. — Interim  dividend  of  is.  per 
share  on  ihc  preference  ab;irc«,  payable  on  2jrd  inst. 

Kkontino  and  Bolivia  Gold  Mining  Comi-any.— is.  6d.  per  share,  payable 
on  December  30, 

Rand  Mine;,.— Interim  dividend  of  100  per  cent,  for  the  period  ending  Decem- 
ber 31, 1S98. 

Rose  Deep.— Intetim  dividend  of  40  per  cent,  for  the  period  endinf  December 
31,  1898. 

Oeluenhuis  Deep. — Interim  dividend  of  45  per  cent,  has  been  declared  for  the 
half-year  ending  December  31. 

Ckown  Deep.— Interim  dividend  of  50  per  cent,  for  the  period  ending  Decem- 
ber 31. 

CopiAPO  Mining  Cosipanv. — Dividend  of  3S.  pershar#,  payable  to-day. 

Jubilee  Gold. — 51.  per  share. 

Jumpers  Gold. — 50  per  cent,  has  been  declared. 

Kietf<jntein  "  A."— 7i  percent,  for  the  half-year  endioE  December  31. 

New  Primrose  Gold  Mining  Company. — 30  per  cent,  icf  the  half-year  endliig 
December  31. 

Glbncairn  Main  Rekf.— 10  per  cent,  for  the  half-year  ending  December  31. 

Ginsberg  Gold  Mining  Company.— 30  percent,  tor  the  half-year  ending  De- 
cember 31. 

Geldenhuis  Estate  and  Gold  Mining  Company.— Interim  dividend  of 
cent. 

Great  Boulder  Main  Reef.— Second  quarterly  dividend  of  6d.  per  share  wil 
be  paid  on  3tst  inst.  to  all  shareholders  registered  on  loth  inst. 

Barrett  Gold  Mining  Company.— Interim  dividend  of  4d.  per  share. 

RAILWAYS. 

Chicago  Great  Western. — Interim  dividend  of  a  per  cent  for  the  half-year 
ended  December  31  on  the  preferred  stock  "A,"  payable  January  31. 

Chicago  Junction  Railways  and  Union  Stock  Yards.— Dividends  of  iJ  per 
cent,  on  the  preferred  and  4  per  cent,  on  the  common  stock,  payable  in  New  York 
on  January  3,  and  in  Londun  a  hw  days  Liter. 

I.aGuairaand  Caracas  Railway  Company.— Interim  dividend  of  55.  per 
share,  being  at  the  rate  of  5  percent,  per  annum,  payable  on  21st  inst. 

TEA 

Assam  Frontier  Tea  Company.— Interim  dividend  of  3  per  cent,  on  the  pre- 
ference shares. 

Maku.m  (Assa.m)  Tea  Com pahy.— Interim  dividend  of  a  per  cenL  on  account  of 
season  1898,  payable  on  33rd  inst. 

Barganv  Tea  Companv.— Ad  interim  dividends  of  3  per  cent,  on  both  ordinary 
and  preference  shares. 

Rajmai  Tea  Company.— Ad  interim  dividend  of  5  per  cent,  on  the  ordinary 
shares. 

TELEGRAPHS. 

Eastern  Telegraph  Company.— Payment  00  January  16  next  of  dividends  at 
the  rate  of  3i  per  cent,  per  aimum  on  the  preference  stock  for  the  quarter  ending 
31st  inst.,  and  an  interim  dividend  of  i\  per  cenL  on  the  ordinary  stock  in  respect  of 
profits  for  the  quarter  ended  September  30  last. 

INSURANCE 
Alliance  Marine  and  General  Assurancs  Com»akt.— Interim  dividend  of 
los.  per  share,  )>ayable  on  January  10. 

MISCELL.\NE0US 

Amazon  Steam  Navigation.— Distribution  of  5s.  per  share  for  the  year  1*9?. 

G.  &C.  &  E.  NuTHALL  &  Sons.— Dividend  on  ihe  ordinary  shares  at  the  rate  of 
8  per  cent,  per  annum,  for  the  half-year  ended  Septemljcr  ^. 

Industrial  Contract  Cokporation. — Dividend  at  the  rate  of  fi  per  cent,  per 
annum  for  ihe  six  months  ending  December  31,  on  the  preference  shares,  will  be  paid 
on  January  2.  ..,..»  i 

J.  Marston,  Thompson  &  Son.— Interim  dividend  on  the  ordinary  shares  at  in* 
rale  of  8  per  cent.  p<rr  annum. 

Boots,  Limited. — Twenty-seventh  quarterly  dividend,  at  toe  rate  of  6  per  ooA. 
per  annum  on  the  preference  shares,  at  tne  rate  of  1 1  per  cent,  per  anoam  on  tb* 
ordinary. 

"  Bodega"  Company  —Interim  dividend  of  is.  6d.  per  share  on  40,000  ordinanr 
shares  of  jCs  each  fully  paid,  and  is.  per  share  on  po.ooo  ordinary  shares  of  jfcs 
each,  £  1  paid  up,  being  at  the  late  of  5  per  cent,  p.r  annum,  payable  00  Jaaowy  a. 

Shorts,  Limited.— interim  dividend  of  &S.  per  share  on  the  deferred  onunarr 
shares,  payable  on  3 1  St  inst.  .....  ,,         

Linotype  Company. —Usual  quarterly  interim  dividend  at  Ihe  rate  of  6  per  oaat. 
per  annum  on  the  preferred  or(»inary  share  capital,  pa>  able  on  January  a.       ^^^^ 

East.man's,  Limited, — Dividend  of  4s.  per  cent,  on  the  prelerence  shares,  wn>cfa« 
with  the  6  per  cenL  paid  in  Julv  "ast,  makes  10  percent,  for  the  j-ear.  _j. . 

Regie  Company  Isteresse  des  Tabacs  de  l'Empiee  Or  toman. —Dmoeno, 
payable  on  19th  inst.,  at  js.  7  i-jd.  per  share  for  1S97-9S. 


The  trustees  for  the  debenlure-holders  of  the  Catalinas  Warehouses  and  Mola 
Company  of  Buenos  Ayres  •;  per  cent,  mortgage  debentures  for  ;C979,5oohaT«l«- 
ceived  funds  sufficient  to  make  a  distribution  of  £,1  5s.  per  cent,  on  acoOOMcr 
interest  due  April  1,  1S94,  and  the  same  will  be  paid  by  the  Loodon  and  RlirerrUI* 
Bank,  Limited,  7,  rrince.s-street,  London,  E.C.,  on  I>ecember  19,  on  Dreseotatwaar 
the  certificates  ol  deposit  of  the  ouistanding  bonds,  wfaicb  must  b*  tefl  threa  cliar 
days  for  examination.  ...  , ,         i  v         • t 

The  London  and  Wesiminsler  Bank.  Limited,  haveopeoed  braackesas  >oa.  ggaa* 
100  City-road,  E.C.,  under  the  management  of  Mr.  \.  H.  Wilson  and  at  No.  i. 
Bank-buildings,  Herne-hill,  SE.,  under  the  ro.\n»i;ement  of  Mr.  T.  U.  Andeison. 

Messrs.  J.  Henri-  SchriVder  &  Co.  publish  the  numbers  of  twenly-foor  boa^oT 
/loo  each  of  Ihe  issue  of  £100,000  sJ  per  cent,  bonds  of  the  City  «f  Valpataia^ 
which  has-e  been  drawn,  and  will,  together  with  the  half-yearly  mierat  due  Jinaaiy 
I,  be  paid  by  them  on  and  after  the  and  proximo. 

The  Slock  Exchange  will  be  closed  on  Saturday,  the  sjih  insl.  ,        .   ,, 

The  directors  of  ihe  Capital  and  Counties  Bank,  limited,  have  dected  Mr. 
William  Williams,  formerly  vice-chairman  of  the  Glamorganshire  Banktag  Coapaar. 
to  a  seat  on  the  board,  rendered  vacant  by  the  death  of  Mr.  Edward  Alloaa. 
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ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date 

Amt. 

Inc.  or 
dec.  on 
1897. 

1-S 

Amt. 

Inc.  or 

dec.  on 

1897. 

Barry 

Brecon  and  Mertbyi . . 

Decio 
,,  11 

8,317 
1,295 

-729 
-581 

24 

2* 

157.017 
30,641 

-33.472 
-9.402 

Cambrian        

City  and  South  London 

4,950 
1,117 

+200 
+  16 

« 

=4 

149,722 
23,754 

+  5,682 
+  772 

Furness            

,.  11 

9,246 

+  386 

* 

232,255 

+  13,663 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

50,223 
89.635 
102,410 
174,960 

+  3,3«o 
+7.129 
+  4.3" 
+  3,170 

23 
23 
24 

23 

1.135.541 
2,286,811 
2.583,104 
4,523,320 

+49.S33 

+74,413 

+97.011 

—  110,300 

Hull  and  Barnsley    .. 

7.519 

+  1.263 

=3 

196,916 

+  30,363 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,    Tilbury,  &  Southend 

92.835 
49.053 
27.151 
236,611 
§  65,907 
5.145 

+  5,013 
+  1,257 

+  177 
+  5.428 
+  2,717 

+  710 

23 
24 
23 
23 
23 
24 

2,397,201 
1,437.191 

777.390 
5,948.985 
1.935.376 

173.189 

+  88,573 
+  49.343 
+  18,276 
+  135,165 
+  87,072 
+  10,386 

Metropolitan  ..         .. 
Midland          

"  " 

16,702 

7,972 

196,667 

+  143 

-251 

+  13,841 

23 
24 

372.695 

170,337 

4.870,552 

-1,255 
-10,396 
+  131,536 

North  Eastern 
North  London 
North  Staffordshire  .. 

152,620 

9.659 
17.545 

+  10,883 

+  166 

+  1.337 

23 
23 
23 

3,870,034 
221,838 
375.375 

+  188,259 
+  2,116 
+  3,205 

Rhymney        

..  10 

5,116 

+  607 

24 

75.941 

-  46,783 

South  Eastern 

..  ro 

42,973 

+  2,970 

* 

1,242,631 

+  50,843 

TaffVale         

fi  10 

14.979 

+  1,018 

24 

262,475 

-98.537 

From  July  i.  Includes  Waterlco  and  City  Railway  receipts. 

SCOTCH    RAILWAYS 


Caledonian 

Glasgow  and  South -Western 
Great  North  of  Scotland 

Highland  

North  British 


Dec  11 

72,537 

,,  10 
..  10 

26.869 
8,533 

1.  11 

8.153 

»  II 

71.849 

+  5.102 

19 

1,500.750 

+  2,086 
+423 

19 
19 

603,877 
162,253 

+  129 

IS 

152,876 

+  3,289 

19 

1.525,256 

+  45.677 

+22,880 
+5,667 

+2,668 
+  61,071 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

Dec.  9 
>.    9 

2.157 
4.580 

+  333 
+  4 

» 
• 

68,349 
141,038 

+3.787 
+  2,479 

Cork,  Bandon,  and  S.  Coast 

„  10 

1,454 

+  2 

• 

37,656 

- 1,502 

Great  Northern 

..    9 

14.594 

+  644 

23 

400.313 

+4.301 

Midland  Great  Western 

»    9 

10,262 

-i36 

« 

253.191 

+  769 

Waterford  and  Central 
Waterford,  Limerick   &  W. 

Dec  9 
»     9 

901 
4,578 

+  16 
+  304 

» 
* 

- 

- 

'  From  July  i. 


RAILWAY    TRAFFIC    RETURNS 


Foreign. 

Algeciras  (Gibraltar)  Railway.— TrafTic  for  week  ended  December  3' 
Ps.  20,680;  decrease,  Ps.  2,080.  Aggregate  from  July  i,  Ps.  595,559;  increase* 
Ps.  139,401. 

RoHiLKaND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  seven  days  ending 
November  12,  Rs.  24,099  ;  increase,  Rs.  15,392.  Aggregatefrom  July  i,  Rs.  1,80,411  ; 
ncrease,  Rs,  4,426. 

Southern  Mahratta  Railway.— Receipts  for  week  ended  November  19 
Rs.  98,934  ;  decrease,  Rs.  60,968. 

Bengal  Central  Railway.  -  Traffic  receipts  for  week  ending  November  19, 
Rs.  18,497;  decrease,  Rs.  10,017  Aggre^rate  from  July  i,  Rs.  359,392  ;  decrease, 
Ks.  158,852. 

Alcoy  and  GanDia  Railway  and  Harbol-r  Company. —Traffic  for  week 
ending  December  10,  Ps.  15,000  ;  increase,  Ps.  3  000.  Aggregate  from  January  i, 
Ps.  460,934  ;  decrease,  Ps.  44,836. 

West  of  India  Portugi;kse  Railway.— Week  ending  November  19,  Rs.  2,254  ; 
decrease,  Rs.  1,135.     Aggregate  from  July  1,  Rs.  57,791  ;  decrease,  Rs.  2,323. 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  Decem- 
ber 10,  $18,510  ;  increase,  $9,010. 

Delhi  U.mballa  Kalka  Railway.— Receipts  lor  week  ended  December  19, 
Rs.  28,000;  decrease,  Rs.  5,100.  Aggregate  from  July  i,  Rs.  5,86,695;  decrease, 
Rs.  1,55,609. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  December  10, 
^^506;  increase,  ^280.     Aggregatefrom  January  i,  ^15,682  ;  increase,  ;£i,772. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  December  11,  ^1,741; 
increase,  £so.     Total  from  July  1,  ;£68,54i  ;  decrease,  ^1,587. 

Puerto  Cabello  and  Valencia  Railway.— Traffic  receipts  for  week  ending 
November  4,  ^£838  ;  increase,  ;£242.  Aggregate  from  January  i,  ;£26, 1 37  ;  decrease, 
^i2-795.        ^ 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
December  3,  ;^5,i43. 

Great  VVestern  of  Brazil.— Traffic  receipts  for  the  week  ending  November  5, 
5".  35,37s  ;  decrease,  Rs.  10,855.  Aggregate  from  Janimry  1,  Rs.  1,072,805  ;  increase, 
Rs,  64,790. 

English. 

Cockermouth  and  Keswick  Railwa v.— Receipts  for  weekending  December  10, 
A8oo;    increase,  £12-     Apgr<rgate  from  July  1,  ,^23,771 ;  increase,  ;£2,034. 

Cleator  and  Workington.— Gross  receipts  tor  the  wee':  ending  December  10, 
amounted  to  ^1,076,  a  decrease  of  jCi^.  Total  receipts  from  July  i,  ;i23, 700  an  ii.- 
crease  of  ;^25. 


TRAMWAY   AND   OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Belfa.st  Street   .... 

Birmingham  and 
Aston 

Birmingham  a'  n  d 
Midland 

Birmingham  City    . . 

Birmingham  General 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United 

Dudley  and  Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington    . . . 

HighgateHill  ... 

Lea  Bridge  and 
Lcyton    

London,  Deptford, 
and  Greenwich    .. 

London  General 
Omnibus    

London  Road  Car  . , 

London  Southern     , . 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 

South  London 

South  Slaffoidshire,. 

Tramways  Union     . . 

Wig.-^n  and  District. . 

Woolwich  and  South 
East  London.. . 


Period. 


Month 
Week 


Month 
Week 


Ending. 


Amount. 


Nov. 
Dec.  10 


Oct. 
Dec  ic 


2,127 

489 

704 

3.867 

766 


2,558 
295 

820 
277 

80 

56 

3.393 

■67 

2,355 
574 

842 
2,801 

245 

73 

710 

576 

21,057 
6,462 

468 

447 
2,189 

166 
1,627 

600 
12,993 

3.8 

326 


Increase 
or  De- 
crease 
on 
1897. 


+  174 
+65 

+  75 

+431 

-30 


+  30C1 
+  38 

+  95 
-33 

+6 

* 

+  328 
+  13 

+306 
+  80 

+  16 
+  63 

+  43 
+  17 

+  122 

+  43 

+  2,577 
+616 

+  37 

+53 
+  171 

+  12 
+ 127 

+  49 
+  2,163 

+  28 

+65 


Weeks 

or 
Months. 


Amount. 


23 
1 


49 
23 


t 

t 
49 


Aggregate  to 
Date. 


3.162 

1,923 

91.943 

4.444 

122,513 
15.361 


6,590 


29.983 

153,773 
20,309 

4,193 
42,564 
3°,949 
113.999 

10,165 


Inc.  or 
Dec 

on  i897« 


+6* 


-6«o. 

—  100 
+  390 
+6,732 


+  12,207 
+  1,513. 


+  438. 


+727- 

+  S.10* 

+  295. 

+  295 

+  1,864 

-27 

+  12^676 

+  881 


•  Traffic  suspended.  ♦  From  July  i. 

FOREIGN. 


Anglo-Argentine 

Karcelona 

Barcelona,  Ensanche 

y  Gracia     | 

Bordeaux   ' 

Brazilian  Street  .... 
British        Columbia 

Electric  ; 

Do.    net    j 

Buenos    Ayres    and 

Helgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. .  | 

Calais 

Calcutta 1 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    . . 

Do.     net    

Twin  City  Rapid 

Do.  Net     ' 


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


Nov.  14 
Dec.    3 


5.172 
1,116 


3         268 
9      2,054 
Oct.  [m  ]r44,o46 


$30,729 
$10,392 


April 


Oct. 

Nov.  12 
Sept. 

Dec.  10 
,,    10 
Nov, 
Nov.  9 
Nov. 
Oct. 


5,691 

$28,183 

$58,476 

125 

1,25s 

3,149 

4>9 

111,145 

$123,546 

$53,996 

$186,859 

$100,372 


+  931 


+  65 
+263 
-2,199 

+$10493 
+$4,958 

+ 1.073 

+  $4,225 

-$1,015 

-3 
—410 

-256 

+  «2 

+  124 

+  $2,075 

+  $3,6oi 

+$17539 
+$10945 


£ 

197,292 

58,314 

12,456 
108,331 


t  $305,154 
t  $97,402 


50,518 
$569,167 

45.745 
12,142 


£ 
+  I9,i5» 

-'o,WS- 

+  1.324 
-2.288. 


+  8,853; 

+  $93.38* 
-$i4,i8& 


+  6,305 
337 
+  82 


—  +  59.336- 

$1783305  +$132601 
$943,802^  *•  $119212- 


*  From  January  i.  t  From  April  i,  1898. 

J  From  April  15,  1897.  §  From  October  i,  1897. 

^  Milan  line  only.     Total  receipts  from  January  i,  including  Lodi  line  to  date- 
of  sale,  ;6i7,636. 


The  Wood-street  branch  of  the  London  Joint  Stock  Bank,  Limited,  has  been 
removed  to  the  permanent  premises  in  Wood-street,  E.C.  (corner  of  Huggin-lane) 


Mes.;rs.  N.  M.  Rothschild  S:   Sons  announce  the  Tnumbers  of  22,544  3   per  cent- 
obligations  of  the  South  .\ustrian,  Lombardo,  and  Central  Italian  Railway  Company^ 
which  were  drawn  at  Vienna  on  the  ist  inst.,  to  be  paid  off  as  follows,  viz.  : — Series 
A,  C,  D,  F,  H,   1,  K,   M,  O,  P,  S,  T,  U,   V,  and  Z,  at  ^£20  each,  on  January  2 
1899,  and  series  X  on  April   i,  1899  ;  and  also  of  1,185  shares  of  the  above  company 
which  have  been  purchased  and  cancelled. 

The  numbers  are  announced  of  bonds  of  the  Wellington,  Grey,  and  Bruce- 
Railway  Company,  which  have  been  drawn  and  will  be  paid  at  par  at  the  ofnces  of 
the  Grand  Trunk  Railway  Company  in  Montreal,  or  at  Dashwood  House,  New- 
Broad-street,  on  and  after  January  2.  It  is  also  announced  that  the  estimated, 
earnings  of  the  railway  for  the  half-year  ending  31st  inst.  applicable  to  meet  interest 
on  the  company's  bonds  will  admit  of  the  payment  of  ;i^2  4s.  id.  on  each  ;iioo  bond, 
and  that  this  payment  will  be  applied  in  respect  of  Coupon  No.  37  due  January  1, 
1S89,  and  will  be  made  on  and  after  January  2  next  at  the  agency  of  the  company. 

The  English  Association  of  American  Bond  and  Share  Holders,  Limited,  notifies- 
that  it  is  prepared  to  receive  for  payment  the  following  coupons  of  its  certificates  : — 
Coupon  No.  24  for  the  half-yearly  dividend  of  2  percent,  on  Illinoi.  Central  *'R,R.',. 
(Lea-ed  Lines)  shares;  Coupon  No.  15  for  tlie  quarterly  dividend  of  1 3  per  cent,  on 
Joliet  and  Chicago  "  R.R."  share, ;  Coupon  No.  23  for  the  half-yearly  dividend  of  3^ 
percent,  on  Morris  and  Essex  "  R.R."  shares  ;  Coupon  No.  50  for  the  quarterly  divi- 
dend of  lii  per  cent,  on  Pittsburgh,  Fort  Wayne,  and  Chicago  Railway  shares  :  and 
Coupon  No.  16  for  the  half-yearly  dividend  of  3  per  cent,  on  St.  Louis  Bridge  Com- 
pany's shares. 

jMe.ssrs.  Bucknall  Brothers,  managers  of  the  British  and  Colonial  Steam  Navi- 
gation Company,  Limited,  announce  that  the  annual  drawing  of  debenture  bonds 
took  pLace  on  the  10th  inst.,  and  the  bonds  drawn,  to  the  number  of  92,  will  be  paid 
off  at  5  per  cent,  premium  {i.e.,  £ios  each  ;£ioo  bond),  on  January  2,  al  the  Londoa 
Joint  Stock  Bank,  Limited,  5,  Princes-street,  E.C. 


December  i6,  1898. 


XTbe  Jnvestote'  IRevtew, 
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HININ 

ONTHLt 

G    RETURNS. 

' 

Capital 
Issued. 

8 

e 

<  c3 

a 

Name  of 

M 

C«UiHIMCI. 

PaoriTs  Dscuuiso. 

1^ 

Dividends 
SDcclATcd  in 

September. 

October. 

Touii. 

Toub. 

Company. 

Sept, 

Oct, 

Nov. 

\* 

Dwt. 
per 

,nm^ 

per 

i 

1 

s, 

1 

Toiu. 

Oz. 

Ton*. 

0.. 

P« 

Toi* 

Ox, 

On. 

— 

i8j6 
p.c. 

1897 
p.c. 

1898 
p.c. 

Z 

ton. 

ton. 

ton. 

a 

a 

£ 

£ 

£ 

I 

I 

~~z 

35 

235,000 

I 

Angelo 

ta,998 

6,080 

9-4 

«7,777 

6.902 

7.» 

■8,573 

7.»9« 

T.B 

II 

^.33« 

'3.690 

13.188 

•3.9'3 

IZ 

148.671 

Is 







130,000 

Hnlmor:il 

10,766 

1,721 

3.2 

9.566 

■.785 

3-7 

_ 

i,6». 



IZ 

21,77a 

33> 



_ 

7 

7.453 

♦» 

~— 

75 

100 

200,000 

Bonanza 

ii,ios 

8,545 

■5.4 

■  1.566 

8,350 

■5.3 

3.'30 

i,»5o 

■4-.3 

II 

IIIJJ? 

3oA4» 

31.170 

«i30 

11 

■03,435 

s 

— 

— 

550,000 

BufTcltKluorn 

Ji,ii3 

4,435 

4-2 

30,943 

4r«49 

4-3 

2,7" 

II 

«.5'3 

3,893 

a 

6.40s 

__ 

__ 

_, 

133,000 

Champ  d'Or 

JO,394 

4,092 

8.0 

10,531 

4,210 

8.0 

10,172 

4.004 

7-9 

IS 

39.8»3 



.. 

_ 

_ 

— 

s» 

5 

15 

7i 

1,360,000 

City  and  Suburban 

35.340 

■0,305 

2,839 

5-8 

34.945 

10,340 

5-9 

10 

■08.357 

15,36« 

16.047 

— 

ro 

'"I*'^ 

16a 

J24.635 

Comet 

9,4>9 

6.0 

17,280 

4.325 

5-0 

■9,240 

4.53' 

4-7 

It 

35.452 

4.068 

4,666 

4.'76 

II 

49,486 

8a 

— 

— 

s° 

300,000 

Crown  Deep 
Crown  Kccf.. 

45,580 

14.831 

6.5 

48,040 

■4.3^6 
■■.872 

0 

43,000 

13,911 

5-7 

II 

■4J.441 

31,400 

■  8,350 

■4.5«> 

II 

1*3  ,4  it 

16a 

«0 

170 

190 

xao,ooo 

3'.933 

11,461 

7-2 

34.729 

",944 

II 

127,809 

21,588 

33.703 

23.450 

11 

'3».3S! 

uo 

__ 





335.139 

Driefontciii  Cons.  . . 

>6,799 

7,77« 

5-8 

34,339 

7.659 

6.3 

36,233 

6':^ 

6.0 

8 

54.373 

",949 

11.817 

■0.398 

7 

83.439 

iia 

55 

80 

80 

125,000 

Durt,an  Roodcpoort 

16,990 

6,358 

n 

■7,'70 

6,3iO 

7-4 

■  7,685 

7'2 

II 

7>,>9' 

— 

8a 

— 

— 

091,000 

Durban  R'dprtDeep 

","77 

4,384 

14.413 

5,358 

7-4 

17,308 

5.401 

6.3 

3 

I5.'43 

3.034 

4!438 

S.723 

3 

■  2.184 

6a 

•75 

300 

150 

jo,ooo 

Fcrreira 

30,Si8 

13,346 

11.7 

31.636 

12,560 

I1.6 

- 

•  »,5«« 

- 

II 

ij8,«6a 

36.44' 

»7.S59 

- 

9 

277.990 

8a 

«»J 

45 

i47i 

300,000 

Gcldenhuls  Estate.. 

35,849 

■2,540 

7.0 

3*,54^ 
5  ■.465 

■2,494 

6.8 

— 

13.843 

_ 

II 

■23.95J 

36.903 

27.240 

38.7SO 

11 

353. i8£ 

lao 

30 

75 

300,000 

Oeldcnhui-s  Deep  . . 

47.409 

14,191 

6.0 

■4,704 

5-7 

46,85  ■ 

■4,234 

6.1 

SI 

■45.03' 

36.300 

36,550 

24.85a 

11 

254.900 

3oa 



10 

150,000 

Cielden.  Main  Reef 

",409 

35" 

5.0 

— 

— 



— 

9 

7.397 

— 

.— 

— 

8 

«3Sl 

30 

—m 

— 

325,000 

fleorge  (loch 

14,903 

2.635 

3-5 

■5.389 

2,704 

3-5 

— 

2.736 

— 

It 

29.763 

^ 

— 

— 

— 

— 

13a 

— 

35 

40 

160,000 

(Jinsber^ 

8,55' 

3.135 

7-3 

9.«^7 

3,322 

?■' 

_ 

3.246 

— 

It 

32.>54 

6,353 

6.290 

6.433 

If 

'^•'^ 

♦» 

— 

as 

550,000 

Glencairu     .. 

27,710 

6.393 

4.6 

26,814 

"•■•XJ 

fH 

— 

6.»95 

— 

II 

7»,55' 

9,42^ 

8,774 

8.7^3 

11 

106.788 

110 



— 

549.378 

Glen  Deep  .. 

li,5»8 

4,108 

7.> 

14.770 

5,988 

16,600 

6,cos 

7-3 

3 

16.101 

3.700 

6,900 

9.>5o 

3 

■9.7SO 

6a 

30 

«a5 

"5 

125,000 

Henry  Nourse 

<4,8» 

7.'48 

9-7 

■5.43^ 

7.746 

10.4 

>7,633 

8.430 

9-5 

II 

87.321 

15,027 

'5, 308 

'S.507 

11 

18..^ 

6a 

«5 

100 

75 

111,864 

Heriot 

17,087 

6fi9S 

7.1 

■8,361 

6,213 

6.8 

6,115 

IX 

63.787 

8.851 

9,5>9 

9,300 

II 

98,452 

70 

350 

500 

525 

21,000 

Jolian.  Pioneer 

5.313 

4,331 

■5.9 

5.^59 

4,198 

■6.3 

— 

_ 

_ 

10 

44.952 

— 

— 

— 

1 

9.9SO 

JO 

60 

90 

100 

50,000 

Jubilee 

8,884 

2,863 

6.4 

8,910 

2,718 

6.1 

_ 

2,103 

^ 

II 

28.433 

— 

— 

— 

.— 

— 

so 

30 

60 

80 

100,000 

Jumpers 
Jumpers  Deep 

I9,7JI 

6,179 

6.3 

■  9.883 

6,140 

6.2 

— 

6,251 

— 

II 

64.861 

9.003 

9.»3o 

9.000 

II 

89.413 

too 

— 

436.579 

22,433 

7,509 

6.3 

37,006 

8,74^ 

6.4 

35.924 

8,044 

6.3 

9 

68,833 

7.350 

■0,400 

8.300 

» 

64.760 

loa 

.— 





33t,2$0 

Kleinfontein 

24,899 

5.482 

4.8 

24.265 

5,726 

4-7 

9S.7tC 

5.747 

4-5 

St 

56.113 

7.013 

7,056 

— 

10 

57.986 

loa 

— 

— 

15 

325,000 

Knight's 

27,440 

7,306 

5-3 

38,000 

7.469 

5-3 

10 

64.373 

9.423 

9.505 

— 

10 

70,333 

130 

— 



_ 

289,950 

Lancaster     . . 

14,880 

4,950 

6.6 

■4.795 

5,103 

6.8 

— 

5.230 

9 

41,335 

6.000 

5.900 

6.000 

9 

44.04' 

6a 

30 

30 

J5 

470,000 

LauKlaagte  Estate . . 
LanK.  Block  H.       . . 

42,954 

■',359 

.■;.3 

43,967 

■2,009 

5.6 

43.333 

■  2,339 
3,34° 

5-7 

ts 

XVI 

— 

— 

— 

— 

— 

300 

550,000 

'7.776 

3,872 

4-3 

■  5.788 

3,769 

4.8 

16,010 

4.^ 

II 

— 

— 

— 

~. 

— 

8a 

— 

— 

— 

250,000 

Langlaagtc  Star     . . 

9,370 

■  ,846 

3-9 

■■.■77 

2,186 

3-9 

6,132 

1,170 

3-8 

II 

27.839 

— 

— 

— 

— 

"~ 

6a 

JK> 



_ 

275.000 

May  Consolidated 

7,344 

2,766 

7-5 

'9.770 

7,730 

7.8 

33.755 

8.^99 

6.9 

7 

48.566 



13.017 

'3.313 

7 

8',5'3 

100 

AO 

50 

»5 

85,000 

Meyer  and  Ch.irlton 

■5.578 

4,252 

5-5 

15.892 

4,356 

5-5 

4.375 

11 

45,089 

6.461 

6,683 

6.803 

II 

66,164 

So 

— 

949,620 

Modderfontein 

12,630 

4,056 

6.4 

6,310 

2.597 

8.3 

— 

2,1^3 

— 

xo 

35.390 

— 

— 

— 

— 

6a 

«. 





200,000 

Nigel 

7,436 

3,6^4 

9-7 

7.523 
10,448 

3.624 

9.6 

_ 

3.670 

— 

" 

36,805 

_ 

_ 

— 

— 

_ 

35 

— 

_ 

_ 

300,000 

Nth.  Randfontein . . 

8,802 

1,616 

3-7 

1,858 

♦3.6 

9.975 

'.764 

3-5 

II 

30,100 

— 

— 

— 

^ 

— 

45 

— 

— 

— 

374.934 

Nourse  Deep 

■9,457 

5,843 

4-9 

22,494 

4,693 

4-2 

33.243 

6,553 

5-6 

II 

57.118 

5.200 

3.30O 

6.300 

11 

57,014 

90 







400,000 

Paarl  Central 

11,844 

3,841 

4-9 

12,885 

2.909 

4.5 

10,962 

3,81$ 

5-1 

It 

28.949 





_ 

_ 

6a 

-_ 

10 

— 

487,500 

Porges  Randfontein 

■3.265 

3.541 

5,3 

'3,057 

3.681 

5.9 

'4.037 

4,482 

6.4 

It 

40.311 

— 

^ 

— 

^ 

— 

6a 

■— 

50 

55 

300,000 

Primro.se 

34.912 

10,090 

5.8 

35,476 

10,440 

5-9 

10,038 

i( 

■08,497 

16,055 

■6,375 

16.144 

II 

163.007 

160 



10 

165,000 

Princess  Estate     . . 

■  2,263 

3,J93 

5-2 

12,181 

3.I29 

5.I 

11,600 

3,937 

5-0 

ti 

32,333 

2.340 

3.250 

l.7«l 

II 

•■.7'3 

S» 

_ 



270,000 

Rietfontein  .. 

7.433 

1,633 

4-4 

3.442 

574 

4-7 







9 

■7.470 



«. 

_ 

3 

3.S43 

s» 

— 

_ 

«i 

3".Soo 

Rielfontein  "A"  .. 

14,810 

4,368 

5-9 

■3.94^ 

4.421 

6.3 

— 

— 

— 

10 

46.348 

7.004 

7,043 

4.461 

11 

83/x» 

6a 

ca 

15 

16 

2,750,000 

Robinson  "  It" 

34,868 

■7,427 

10,0 

37,008 

■7,659 

.3.' 

— 

■8,359 

— 

XI 

•83.233 

42.500 

4>,5oo 

44.000 

II 

433.55^ 

laa 

— 

— 

400,000 

— 

Robinson  Deep 

■8,484 

8,783 

9-5 

22,319 

■0,786 

9.6 

_ 

■■,357 

— 

6 

5..687 

19,135 

■8,401 

3 

51,526 

130 

— 

— 

— 

600,000 

Robinson  R'dfontein 

10,762 

3,^36 

6.0 

■0.743 

3,346 

6.3 

10,608 

3,183 

6.0 

II 

32,640 
11,938 

— 

— 

— . 

SO 

„ 



__ 

175,000 

Roodcpoort  Gold  . . 

5,096 

868 

3-4 

3,826 

733 

3.8 

886 

— 

It 

— 

^ 

— 

% 

643 

40 

as 

40 

«5 

150,600 

Roodepoort  United 

13,692 

4.0I4 

6.3 

12,448 

3,953 

6.3 

— 

3.^72 

— 

II 

43,843 

5.490 

4,950 

8.060 

It 

6i,343 

7a 

— 

40 

400,000 

Rose  Deep  . . 

35.574 

16,771 

6.0 

57.750 

■7,379 

6.0 

57,853 

■7.^57 

5.9 

XI 

■37,519 

30,650 

31,100 

30,300 

11 

330,632 

aoa 

^ 

— 

100,000 

.Salisbury 

9,363 

3,300 

5.0 

8.804 

2.7»5 

6.3 

1.920 

10 

'& 

'.587 

— 

5 

•2,433 

SO 

:80 

20 

6 
3 

1,075,000 

Shcba 

17.336 

5,805 

6.7 

■7.937 

5,425 

6.0 

17.490 

4.229 

4-9 

II 

— 

— 

— 

— 

l»o 

— 

— 

4,70-3,000 

Simmer  and  Tack  .. 
South  Randfontein 

72,074 

■9,403 

5,4 

79.553 

20,417 

5.' 

20,687 

ti 

'73,275 

— 

3'.2«5 

30,737 

a 

61.963 

100 

— 

— 

375,000 

■4.409 

5,951 

8.3 

15.651 

6,013 

7-7 

14.855 

6,179 

8.3 

4 

23,790 

— 

— 

— 

6a 

— 

— 

— 

235.000 

Spcs  Bona   . . 

9,105 

2.035 

4-5 

8,808  1     1,745 

3-9 

1,803 

It 

21,833 

879 

3»3 

— 

8 

S.349 

4» 

•~ 

15 

_ 

35.000 

Stanhope 

— 

—       1     — 





_ 

8 

7,174 

— 

— 

— 

w 

~— 

aa 

— 

10 

604,225 

Trans.  G.  M.  Est. . . 

■9,264 

7.226 

7-5 

■7.^87 

5.757 

6.7 

31.533 

6,059 

5.6 

It 

68,173 

10,313 

4,6^4 

— 

9 

98.399 

75 

— 

— 

15 

540,000 

Treasury      . . 

15,000 

4.397 

5.8 

15.400 

4.424 

5-8 

4,393 

.zi 

44.»5 

7.63' 

7.654 

7.630 

11 

75.694 

t 

— 

•^ 

300,000 

Van  Ryn 

'9,378 

4.095 

4-2 

■9,913 

4.633 

4.7 

187854 

4,630 

4-9 

It 

46,960 

3.500 

5,800 

— 

9 

40,538 

— 

— 

60 

360,000 

Village  Main  Reef.. 

26,837 

13,637 

9-4 

28,310 

12,635 

8.9 

12,307 

II 

tol.3qi 

34,500 

25.000 

34.900 

lo 

•77.331 

TOO 

-75 

100 

150 

80,000 

Wcmnier      . ; 

■1,747 

6,209 

ia6 

11,853 

6.446 

10.9 

11,613 

6,181 

10.6 

ti 

68,150 

13.465 

■%^ 

■3, '85 

10 

130,630 

SO 

_ 

— 

400,000 

West  Rand  . . 

7,099 

■.596 

4-5 

7,110 

■.655 

4-6 

4,198 

964 

4.6 

II 

■6.935 

661 

943 

4 

3.687 

aa 

■— 

_ 

— 

10(3,000 

Windsor 

8,127 

1,893 

4'7 

7,340 

3,050 

5-6 

t.86o 

II 

2>,54) 

3.24^ 

3.'^5 

3,743 

10 

3'r433 

*> 

^ 

10 

7j 

860,000 

Wolhuter     .. 

24,197 

6,997 

5.8 

24,650 

7,003 
3,088 

5-7 

— 

— 

— 

10 

6j,967 
39,863 

6,67> 

6.^97 

— 

10 

79,93' 

zoo 

■55 

30 

«3 

95.732 

I  IWorcester    .. 

4,69s 

3,870 

13.3 

4.879 

13.7 

— 

2,939 

— 

II 

4863 

— 

— 

9 

45,558 

40 

— 

— 

90.000 

I  lYork 

0.847 

2.880  ''    6.0 

9.,TO  I      2.414 

<  7 

T.T'V^ 

2  2C4 

<-fi 

TI 

21.00* 

— 

— 

— 

— 

— 

•c 

a 

Los.^                                     6  Exclusive  of  yield  from  Concentrates  bought — 2,428  oz.  in  .-^c^tembsr,  4,087  ox. 

in  O.iouer,  ui.i  3,123  oz.  in  Nonmber. 

— * 

AFRICAN  MINE  CRUSHINGS. 

For  the  first  time  since  February  the  monthly  output  shows  a 
.decrease,  owing,  for  one  reason,  to  November  containing  one  day 
less  than  October,  representing  .ibout  12,000  oz.,  and  for  another,  to 
.several  companies  being  still  short  of  water,  v.hile  the  Durban, 
Roodepoort,  and  Windsor  Companies  report  native  labour  very 
tscarce.  The  protit  of  the  Crown  Deep  Company,  it  may  be 
explained,  was  reduced  by  about  ^3,000  owing  to  extraordinary 
Kixpcnditiirc  included  in  working  costs.  The  following  is  our  usual 
iable  from  which  the  progress  of  the  industry  will  be  seen  :— 


I8.)S. 

1896. 

1897. 

1898. 

oz. 

oz. 

oz. 

oz. 

.m.     ... 

I77,4<>3 

...     148,178     ... 

209,832 

..    313,826 

Feb.    .. 

169,295 

...     167,018     ... 

2H,ooo 

..    297,975 

March . . 

l«4,94.S 

...     179,153     ■■ 

232,067 

-    325,9*>7 

April  ... 

186,323 

...     176,705     ... 

235,698 

■•    .3.^5.125 

M.av    ... 

194,580 

...     195.008     •■• 

248,305 

•■     344,160 

Tune    .. 

200,941 

...     193,640     ... 

251,529 

■  ■     344,670 

July     .. 

19<).453 

...     203,873     ... 

242,479 

■•     3.Si).343 

Aug.    ... 

203,573 

...     212,429     ... 

250,60  \ 

..     376.911 

:Sep.     .. 

i94.7<>4 

...     202,561     ... 

262,150 

..     384,080 

Oct.     .. 

192,652 

...    igg-Sgi)    ■•• 

274,176 

..     400,791 

Nov.    .. 

195,218 

...      201,11',      ... 

297,124 

■•     393.310 

Dec.    .. 

182,566 

...    20(),5i7     ... 

310,712 

The    total 

for    the 

eleven    months 

is    3,876,098  oz.  as  com- 

ircd  with 

3,034,474 

(iz.  for    the    whole   of    the 

previous   year, 

and  with  2,280,885  oz.  for  l8.)6.  As  usual  during  December 
a  large  number  of  dividends  have  been  declared,  and  a 
very  satisfactory  lot  they  are.  The  Kand  Mines  Company 
pays  100  per  cent,  Rose  Deep  40  per  cent.,  and  Crown 
Deep  50  per  cent.  These  are  all  additions  to  the  list  of 
dividend  payers.  The  Robinson  Company  increases  its  divi- 
dend from  8  to  9  per  cent.  ;  the  Jumpers  from  35  to  50  per  cent. ; 
the  Geldenhuis  Deep  from  30  to  45  per  cenL ;  the  Geldenhais 
Estate  from  30  to  37J  per  cent.  ;  and  the  Primrose  from  20  to  30  per 
cent.  The  Rietfontein  "  A  "  Company  paj-s  7  J  per  cent,  against 
nothing  ;  the  Glencairn  Main  Reef  Company,  10  per  cent,  against 
nothing  ;  and  the  Village  Main  Keel  40  per  cent,  against  nothinK. 

The  Jubilee  Company  repeats  its  dividend  of  :•-   —     '  "■? 

Durban  Roodcpoort  again  pavs  20  per  cent.    T; 

will  onlv  distribute  20  per  cent.,  against  25  per  ,  i      y 

Norse  50  per  cent,  against  75  per  cent.,  but  the  Jobanncsbur,; 
Pioneer,  which  is  onlv  a  short-lived  mine,  reduces  its  dividend 
from  150  to  100  percent. 


The  numben  are  puWUheJ  of  tie  Oanutni  (Ougo,    Now   ZcauniiHa 
Roan)  lyO«n  x;6t,ooo  6  per  cent,  montage  debentoraa,  whi^  wet*  dnm  oo  Dioi 
ber  9  for  paymenl.  in  confiwmity  with  the  term*  of  tb«  defaeomraa.  ,    «_ 

Messrs.  C  J.  Hambr,>&  Son  announce  the nambert of  3.030 boBdaai  Umumib 
Irrigation  Cinal  which  has'e  been  drawn  for  payaeo^  _  .     ,  .         .... 

Barinn  Brothers   &    Co.,    LimHed.    for    Banco- BuQaaoXoloaial,  pablnh    ika 
numbers  of  a.too  Island  of  Cuba  Moniage  certificates,  issim  of  1886,    widck  kaM 


been  drawn  for  paymenl  of  Jaauaiy  3,  1899. 

Messrs.  Leathwait  &  Simmons  hare  lenoxd  Ihear  Dewspkoer  an 
offices  from  No.  1,  Pope's  Hoad  alley  to  No.  5.  BJnUn-bDc,  E.C 
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^be  Jnvestors'  IReview, 


December  i6,  1898. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


12,956 
10,448 
6,330 
8,360 
1,666 
1,769 
3,408 

4io6o 

4,009 
s,070 

2,261 
a,  200 

6,851 

3.657 
1,420 

4.178 

7.S30 

i.i4t 
3.643 

8.'33 

5.367 
1.547 
S.342 

3.084 
1,600 

3.360 

1.213 

4.150 


Crop. 

1857. 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

8is,ooo 

2,247,000 

1,617,000 

2,083,000 

942,000 

[1,500,000 

617,000 
445,000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709  000 

885,000 
380,000 

770,000 

482,000 

1,456,000 


10,588 

1,584,000 

1,890 

707,969 

10,880 

4,000,000 

2,214 

834,000 

11.635 

3,635,000 

2.345 

i,t6i,ooo 

a,6i3 

8,630 

698,600 
965,000 

1,482 

750,000 

Paid  up 
Capital. 


£, 

191,340 
420,000 
187,160 
142,500 
142,500 
66,745 
78,170 
60,825 

114,500 

76,500 
76,500 
72,010 

Si, 000 
39,000 
39,000 

160,000 
1,000,000 

400,000 

135,420 
60,000 
60,000 

150,000 
75,000 

i8S,57o 

6l»I20 

96,250 
96,250 
215,000 
219,000 
94,060 

83,500 

250,000 
100,000 
100,000 
65,660 

lOOjPOO 

100,000 

95,970 

100,000 
100,000 

50,000 

79.590 

105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 

57.335 
298,250 
23,080 
55.710 
100,000 
200,000 
39,000 
20,500 


Shore. 

Paid 
up. 

£ 

£ 

10 

4 

10 

10 

30 

so 

10 

10 

10 

10 

5 

S 

10 

xo 

5 

5 

5 

5 

10 

xo 

xo 

10 

I 

1 

X 

1 

5 

5 

5 

5 

10 

4 

10 

10 

ID 

xo 

30 

20 

10 

10 

10 

10 

XO 

xo 

xo 

10 

10 

10 

5 

5 

xo 

xo 

10 

xo 

xo 

xo 

xo 

xo 

10 

10 

5 

5 

10 

10 

10 

xo 

20 

20 

10 

8 

10 

10 

10 

xo 

xo 

xo 

I 

I 

I 

1 

1 

I 

10 

10 

10 

xo 

10 

10 

xoo 

100 

10 

10 

10 

xo 

10 

xo 

10 

10 

5 

5 

5 

5 

5 

5 

xo 

xo 

xo 

10 

10 

10 

10 

10 

10 

6 

10 

10 

Name. 


INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola    

Do.  Pref.    

Chiibwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref. . . . . 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars   

Do.  Pref.   

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.    

CEYLON    COMPANIES, 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref. 

Ceylon  Tea  Plantations     . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.  . .  . 
New  Dimbula  "  A  " 

Do.  "B" 

Ouvah    

Nuwara  EHya 

Standard    

Do 


Dividends. 


095. 

i»90. 

1897. 

. 

10 

10 

* 

5 

5 

20 

20 

i7i 

6 

6 

nil 

6 

6 

4 

13 

8 

5 

4 

5 

4 

5 

5 

5 

i3 

20 

IS 

8 

7 

7 

6 

6 

6 

7 

so 

5 

7 

7 

7 

8 

10 

8 

I 

7 

7 

10 

10 

• 

5 

5 

7 

7 

=t 

6 

5 

4/2 

Dll 

5, 

5 

12i 

12t 

X2i 

7 

7, 

7, 

10 

12* 

12I 

ml. 

4 

nil 

ml. 

7 

3 

6 

6 

6 

» 

6/10 

9 

5 

5 

3i 

3 

2 

lo 

xo 

8 

10 

10 

8 

6 

6 

6 

20 

30 

"3 

11 

»5 

I2i 

10 

6 

3 

6 

6 

6 

5 

5 

nil 

— 

2 

3 

— 

• 

5 

7 

7 

5 

8 

5 

64 

6J 

6J 

• 

■i^ 

5 

2* 

6 

6 

15 

15 

>5 

7 

7 

7 

xo 

7 

• 

6 

6 

S 

61 

7 

16 

16 

16 

16 

16 

16 

8 

6 

4 

« 

6 

6 

15 

>5 

'5 

■5 

«5 

•5 

2} 


Price.  Yield.     Reserve. 


8i 


xo,ooo 

55,000 
3,790  ' 


3,000 
xo,ooo 

65,000 
5.552 

4S,ooo 
30,000 


14,500 

6,450 
15,800 

54,600 

36,220 
12,000 


}        - 

4,oo< 

}         - 


4,000 

9,400 


Balance 

Forward. 


20, 708 
264 
474 

4.114 

2.558 

900 

28,470 

J.953 

2,650 


26,905 

357 
1,893 

337 

1,96s 
777 

1,567 
M3 

796 

4.300 

286 

535 

107 

6,085 

1,920 

334 

724 

415 


io,83o 

6,490 

396 

243 

795 


Working 
Capital. 


,     Mortgages, 
D.;bs.  or  Pref 
Capital  no) 
otherwise- 
stated. 


40,286 


25,200 

iiS40 


5.083 


9,026 

28,000 

633 

1,152 

2,853 


4.8 

t,i50 


82,500 

6,500  Pref: 
x6,5oo  Pref„ 

16,000 


XOgOOO^ 

10,000 


75,000 

aojooo* 
25,000 


167, IK> 


1,250 

102,500 

8,400  "C" 

30,000 
4,000 


'  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


NEXT    WEEK'S    MEETINGS. 

Monday,  December  19. 


Anglo-Romano  Gas 

Austral.isian  Gold  Extracting 

Australian  Jones  Kock  Drill 

Bahia,     Blanca,     and     North-West 

Railway       

Dortmund  Breweries 

Elysee  Palace  Hotel 

G.  &  C.  &  E.  Xuthall  &  Sons 
London-Paris  Financial  and  Mining 

Corporation  

London  Woollen       

R.  &  J.  Pullman         

Royal  Oak  of  Hauraki         

Scotty's  Gold  Mine 

Seabrooke  &  Sons     

Trust  Fran9ais  


4,  St.  Dunstan's-alley. 

Glasgow,  1 1.30  p.m. 

153,  Leadenhall-street,  2.30  p.m. 

Winchesttr  House,  noon. 
Winchester  House,  11  a.m. 
Winchester  House,  noon. 
St.  James's  Hall,  noon. 

Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  3  p.m. 
Winchester  House,  noon. 
Winchester  House,  11  a.m. 
Grays,  Essex,  4.30  p.m. 
Cannon-street  Hotel,  noon. 


Tuesday,  December  20 


Burma  Railways        

Champion  Reef  Gold  Mining 

Cycle  Components     

Freehold  Assets  Realization 
Incandescent  Fire  Mantel  and  Stove 
Kuranui-Caledonian  Gold  Mining  ... 
London  and   Xew  York   Investment 
Millom  &  Askam  Hrcmatite  Iron    ... 
Oceana  Consolidated... 
St.  Helen's  Buluwavo  Association  ... 
Thomas  Webb  &  Sons 
Winnipeg  Waterworks  (Debs.) 


Winchester  House,  noon. 

Cannon-street  Hotel,  noon. 

BournbrOL'k,  3  p.m. 

Glasgow,  noon. 

53,  Victoria-street,  S.W.,  2  p.m. 

20,  GreatWinchester-street,  2.30p.m. 

Cannon-street  Hotel,  noon. 

Askam-in-Furness,  12.30  p.m. 

Cannon-street  Hotel,  noon. 

10,  St.  Helen's-place,  2.30  p.m. 

Birmingham,  i  p.m. 

Winchester  House,  2.30  p.ni. 


Wednesday,  December  21 


East  Indian  Railway 

Electric  Construction  Company  (2nd 

Deb.) ...         ... 

May  Queen  Gold  Mining  Company 

Mid-Kent  Coal  Syndicate     

New  Emerald's  Company    


Cannon-street  Hotel,  noon. 

Winchester  House,  2.30  p.m. 
22,  Austin  Friars,  2.15  p.m. 
Cannon-street  Hotel,  2  p.m. 
37,  Walbrook,  10.3a  a.m. 


Prior  Reid  &  Co 

Puerto,  Cabello,  and  'Valencia  Rail- 
way...          

Robinson  South  African  Banking 
Company  ... 

Royal  Exchange  Assurance 

Southern  Punjaub  Railway 

Standard  Cyanide  Manufacturing 
Company  ... 

Sulphide  Corporation 


Hatfield 

60,  New  Broad-street,  nooo. 

T,  Bank-buildings,  noon 
Royal  Exchange,  noon. 
Cannon-street  Hotel,  i  p.ni. 

II,  King  William-street,  zo  a.m- 
Winchester  House,  noon. 


Thursday,  December  21. 


Chelsea  Waterworks 
Hawks  View   Gold    Mining   Com- 
pany   

Lagunas  Nitrate 

Lake  View  and  Boulder  Junction... 

Land  and  Loan  of  New  Zealand  ... 

Frid.iy, 
Mount  Reid  Mining  Company 
Peter  Schoenhofen  Brewery 


Commercial-road,  Pimlico,  i  p.m. 

Cannon-street  Hotel,  nooD.. 
Cannon-street  Hotel,  2  p.m- 
Cannon-street  Hotel,  3  p.m. 
3,  Great  Winchester-street,  noon^. 

December  23. 
Worcester  House,  2,30  p.m. 
Winchester  House,  2.30  p.m. 


We  now  iearn  from  Pekin  tliat  an  edict  has  been  issued  ratifying 
the  concession  of  valuable  coal  mines  in  thevicinity  of  the  projected 
Shan  Haikwan  Kiuchwang  Railway  granted  to  the  Hongkong  and 
Shanghai  Bank.  This  completes  the  ratification  of  the  bank's 
contracts  in  the  North  of  China. 

Extensive  oolitic  iron-ore  deposits  have  been  discovered  in  the 
department  of  the  Moselle,  in  France,  the  underground  prolongation 
of  which  extends  to  the  Meuse,  and  have  been  proved  by  numerous 
borings.  The  total  surface  under  whicli  the  deposits  have  already 
proved  workable  is  estimated  at  133,442  acres. 

There  is  some  talk  of  a  project  for  the  establishment  of  a  large 
shipbuilding  yard  at  Calais. 

It  is  interesting  to  learn  that  the  Uganda  Railway  Committee 
are  on  the  market  for  a  supply  of  cirriage  and  waggon  rolling 
stock.    When  will  the  traltic  i  ay  for  it  J 


December  i6,  1898. 


Zbc  Jnveetovs'  IRcvtew. 
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FOREIQN    RAILWAYS. 


Mileage. 


Totnl. 


574 

3'9 

76I 

H34 

497 

yi4 

«,S96 

74 

-6o9 

845 

197 

''J 
198 

189 

l£o 

198 

549 

137 

99 
386 

3  55 
93 


•1,846 

1,217 

938 

106 

94 
949 

390 

77J 

86i 


IncreaM 
on  1897. 


Nams 


Antofa^xta  (Chili)  and  Bolivia 
Argentine  Great  Western  .. 


llahia  and  San  Francisco  . . 
Bahia  Ill.inca  and  North  West     . . 
liucnos  Ayrcs  and  P.acific  . , 
lUicnos  Ayrcs  and  Rosario 
Kueno«  Ayrcs  Great  .Sotithern 
Do.        Ensenada  Section 
Rucnos  Ayres  Western 

Central  ArRcntinc 

Central  Kahia  . .  . .  ^ 

Central  Uruguay  of  Monte  Video 
Do.     Eastern  Extension . , 
Do.     Northern  Extension 
Cordoba  and  Rosario 
Cordol>a  Cenlral 

Do,        Northern  Extension 
Costa  Rica 

East  ArEmtine  

Entre  Rios 


Inter  Oceanic  of  Mexico 

La  Guaira  and  Caracas 
I.copoldina     .. 

Manila 
Mexican 
Mexican  Central 
Mexican  National    .. 
Mexican  Southern  .. 
Minas  and  Rio 

N.W.Argentine 
Nitrate 


Ottoman 

Recife  and  San  Francisco  . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Oct.    31 

Dec.     9 

Nov.     1 9 

Dec.  10 

Dec.  10 

Dec.  ro 

Dec.  II 

Dec.  11 

Dec  II 

Dec.  10 
Sepc  30 
Dec.  10 
Dec.  xo 
Dec.  10 
Dec.  4 
Dec.  4 
Dec.  4 
Dec.    10 

Oct. 
Dec. 

Dec.  10 
Nov,  1 1 
Dec.     3 

Dec.  10 

Dec.  10 
Dec.  7 
Dec.  7 
Dec.     7 

Oct.  31* 

Dec.  lo 
Nov.  jof 

Dec.     3 

Oct.    15 

Nov.  i3t 
Dec.    10 

Dec.   10 


30 


Anount. 


£ 
J573.000 
6,036 

»,9J0 
1,148 
9.633 
15,689 

3».569 

3.49« 

15,600 

93,806 

<86,»29 

8.5'9 

1,946 

93» 

'.775 
Si9,S0o 
I45.S00 

3.736 
499 

■.949 

l73.»<» 

2,437 
$233,000 

ti  8,170 

t«3.7oo 

•3»7.943 

1196,186 

$19,700 

•l4<>488 

911 
39,c6o 

4,033 
3.5'3 

96,162 
1,566 
»,38o 


In.  or  Dec 

upon  1I97. 


No.  of 
Weelu. 


£ 
+$151,000 
+        437 
*99 

S.66I 

4.065 

9,893 

581 

379 
ia,o63 
•393 
•,951 
57» 
»43 
950 
•3.400 
18,050 
»I5 

577 
+  768 

+   (11,500 

-  $161,000 
+  $6,108 
+  ,»7.70O 
+  »40,9I7 
+  »5.i6i 
+        $3>5 

-  $89,791 

-  55 

+     ".935 

-  4.05' 

-  151 

-  B40 
+          661 


130 


loaof. 

i 
< 


1 


48 
48 
49 

V 

I 

:! 

48 

31 
4  mci. 

48 
46 
f 
16 

39 
i 


AoiounL 


$4,49>/»o 
145,066 

43.375 
16,590 

>69.J9» 

7».»r» 

6M<7 

•7**>« 

»9«>37« 

.    934.409 

•1,144.(93 

'»6.357 

.     43.»30 

•'.■37.330 

»».553.550 

»t,38< 

»,o6s 

|i,33i,95o 

83,401 
$16,989,000 

$647,089 

$i,8t),9eo 

f5.»37.'3» 

$•.646,957 

<4  30,717 

$621,095 

62,339 
398.059 
103,884 

»r«46 

«9.386 


In.  Of  Dec 

tipon  1897. 


£ 

+  $43,000 

+  a4.4l4 

+  •»«* 

♦  9MH 
+  S9.»99 

♦  6,455 
+  4«.'6» 

♦  4.»JS 
+  9,1*7 

-  ^ 


+         S»o 

+        4."»4 

-    19,941 

-♦'.995.O0O 

+  $8,150 
+  |«45.3»» 
••■J4»4.3>» 
+  $9I<,3*} 


-  >7.«S3 
+  14.61J 

-  ^A9> 
+  5^1 

+  9,isa 

+  11,850 


For  month  ended. 


i  From  July  i,  1898. 

INDIAN  RAILWAYS. 


t  For  fortnight  ended. 


Mileage. 


Total. 


Increase 
on  1897. 


Namk. 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amount. 


In.  or  Dec. 
on  1897. 


No.  of 
Weeks. 


Amoont. 


In.  or  Dec 
00  1897. 


961 
925 
461 
936 
1,88s 

1,491 
573 
840 

t.oi5 


49 

48 


Bengal  Nagpur 

Bengal  and  North- Western  , 

Bombay  and  Baroda  .. 

Burma    . . 

Ea.st  Indian 

Great  Indian  Penin 

Indian  Midland 

Madras  . . 

South  Indian    .. 


Dec.  3 
Nov.  12 
Dec.  3 
Nov.  12 
Dec.  10 
Dec.  10 
Dec.  10 
Dec.  3 
Nov.    5 


R5.1. 19.000 

RS.1.35,120 

;£26,675 
Rs.  1.40.641 
Rs.i3. 77.000 

;£82,o69 
Rs.1. 54.030 

;£i5,583 
Rs.1. 38. 596 


+  RS.688 
—  Rs.41,919 
+;£  9,353 

-Rs-9.939 
+  RS.8.O00 
+  i;»4.755 
+  Rs.l3,479 

-Ai,i9' 
-Rs.3S,438 


Rs.9a99.399 
R9.18.93. 969 
JC46 1,463 
Rs.  97.92. 150 
Rs9. 54.87.000 
£1/183,489 
Rs.95.38.874 
j£394.6o9 
Rs.  98.61389 


-Rs.  8,997 

—  Rs.  10,000 

+  ;£3,OOI 

+  Rs.  3.09,353 

—  Rs.  1.97.000 
+  ^3.343 

-Rs.i.76.773 
— A53.410 
Rs.9.e6.045 


I  From  July  1. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 

• 
Name. 

GROSS    TRAFFIC    FOR   WEEK. 

GROSS   TRAFFIC   TO   DATE. 

Total. 

Increase 
on  1897. 

i3' 
3J6 

Period 
Ending. 

Amount. 

In.  or  Dec. 

on  1897. 

No.  of 
Weeks. 

Amonnt. 

In.  or  Dec 
on  1897. 

.917 
"6.-678 
933 
6,169 
1.685 
3.519 

9,933 
9.«97 
477 
1.570 
3.499 
1.913 
4.654 
>.979 

lialtimore  &  Ohio  S.  Western 
Canadian  Pacific 

Chicago  Great  Western 

Chicago,  Mil.,  &  St.  Paul 

Denver  ^'t  Rio  Grande         

Grand  Trunk,  Main  Line 

Do.      Chic.  &  Grand  Trunk  . . 

Do.      Det.,  G.  H.  &  Mil 

IwOuisville  &  Nashville         

Miss.,  K.,S:  Texas 

N.Y.,  Ontario,  &W 

Norfolk  &  Western 

Northern  Pacific        

St.  Louis  S.  Western 

Southern         

Wabash          

Dec.    7 
..      7 

..      7 

..      7 
..      7 

Nov.  30} 
Dec.    7 

ti      7 

dols. 
134,105 
591,000 
113.163 
803,000 
185,300 
;C76,639 
i;ij,359 
A3.350 
456,000 
297.462 
63.05s 
961,000 
809,000 

488^000 
379,000 

dols. 

-8,171 
+57,000 
+  18,446 
+  140,000 
+91,300 
-^8,561 
+;£i,o64 

-£130 
+  19,000 
+91,148 

+  1,899 

+9,000 
+  17,000 
+  18,000 
+  37,000 
+39,000 

»3 
49 
»3 

»3 
93 
93 
'3 
»3 
«3 
»3 
•3 

I 

«3 
»3 

dots. 

5,990,161 
93,999,000 

9.601,675 
16,778,000 

10,176,044 
6,015,130 
1,809,799 
4.941.000 

a'.973.775 
9,7i7.>95 

■■.079,000 
6,356,087 

dols. 
+993,186 
+  1,731,000 

+  ■09.469 

+  1,973,000 

+  371.300                      • 

-£105,383 

+£93,340 

-  £1,023 

+590,674 

-191,997 

-57.490 

+90,000 

+  3,668,55* 

+  ■54.909 

+982,000 

+  45'.943 

I  For  nine  days  ended 
MONTHLY   STATEMENTS. 


Mileage. 


Total. 


6,935 
6,547 
6,169 
1,685 
1.970 
3.519 

S.«97 

1,938 
S.396 
477 
r.570 
3.499 
3.407 
■.055 


Increase 
on  1897 


Name. 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


In.  or  Dec 

00  1897. 


NET  EARNINGS  TO  DATE. 


No.  of 
Moolks. 


Anount. 


I  I*,  or  Dec 
'    w  1897. 


336 


Atchison  

Canadian  Pacific 

Chicago,  Mil.,  &St.  Paul   .. 

Denver  &  Rio  Grande 

Erie 

Grand  Trunk,  Main  Line  . . 
Do.         Chic.  &  Grand  Trunk 
Do.        Det.  G.  H.  &  Mil. 

Illinois  Central 

Ixjuisville  and  ?lashville 

New  York  Central*  .. 

New  York   Ontario,  &  W.  .. 

Norfolk  &  Western    . . 

Northern  Pacific 

Pennsylvania 

Phil.  &  Reading 

Southern  Pacific 

Union  Pacific 


October 


November 
Oaober 


dols. 

1,516,000 

1,356,000 

1,990,000 

385,600 

998,000 

jC<44.499 

49.656 

JS5.508 

770.000 

657,000 

4,148,000 

110,900 

400,000 

■  .845.000 

9,944,600 

1,049,100 

1,979,658 

9.O45.000 


dols. 
+  997,000 
—159,000 
+  307,000 
+69.747 
-43,000 
-;ei4,498 

+A707 

-A'.549 

+105,000 

+  1,000 

+  993,000 

-10.400 
+  119,00c 
+  965,000 

+68,700 

-38,93a 
+999,914 
+308,000 


dols. 

7.8KS434 

8,116,000 

■•.8o6,j>4 

1.367,475 

2}75.S«S 
*4«.*H 

5*»*Vlt» 

ii7SS.«» 
4t.51S.MO 

*,l98i»Ti 
40l%te> 

««.9r>.j>» 

S.4H.*T« 
5.W.796 

3,9»»|00» 


+  l,«79,» 
+55,000 
+849,840 
••■''».73t 

+  I5r«0» 
♦JSS 


♦•M.J78 


l>tjueweot  0   gross  traffic 


8s6 


XEbc  Jnvestocs'  IReview 


December  i6,  1898. 


pticcB  ©uoteb  on  the  Xonbon  Stock  Bixbange. 


Throughout  the  Investors'  Revii:w  mid-lie  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
onsequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Othei 
-articulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October — in  connection  with  this  Review,  price  2s.,  by  post  2s.  2d.  Where: 
.  mdends  are  paid  only  once  a  year,  an  ifa/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
n!y  very  insignificant' issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omilted.  But  the  list  is  subdivided  into  the  leading,  or  active,  slocks 
nd  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Alarkets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
ecurities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the- 
NVKSTMENT  Index  will  fiom  time  to  time  help  to  fill  up  deficiencies  in  the  information. 
Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following; — S.F.  Snk.Fd.  sin^ing^/und;  Ce.ri%.,  certificaies  ;  Dths.  or  "Dh^.^  debentures ;  Db.  or  D.Stk.,  </tr^^«^Mr^  stock;  Pf. 
*rf.,   or  Pre?.,  f reference ;  Prefd.   or   Pfd.,  pre/erred;  Dfd.,   deferred;  'L.  or   Ltd.,    limited;  "Sh.,  share;  Ans.,  annuities;  Cu.   or  Cm.,  cumulative;  Gu    or  Guar,*" 
uaranteed ;  Bds.,  bo  fids ;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In^^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drazvings;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus*^ 
*er,,  'PG.r\>., perpetual ;  Ln.  liefi;  Lo.  loan.      _  ' 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.     Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  th» 
ame,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 

Name 

£ 

104 
110 
]04t 
8 
106 
109 
111 
lU 
106 
100 
111 
106 
396 

61 

62 

55 
104 
102 

i 

! 
t 

t 

♦ 

3 

4 

2 

3} 

31 

2}p.c.'s(Childers')Red. 

Local  Loans  Stk 

Metro.  Police  Deb.  Stk. 

Red  Sea  Ind.  Tel.  Ann. 

Canada  Gv."Intcl.Rly.' 
Do.            do. 

Do.          Bonds 

Do.          Bonds 

Egyptian  Gov.  Gar.     . . 

I9°5 
igi2 
1970 
1908 
J903 
1908 
1910 
'913 


Mauritius  Ins.  Stk.  ,.    . 

1940 

Bank  of  Ireland  Stk 

Do.        1896-7  . . . 

..1916 

Do.        Deb.  Stk... 

1919-29 

CORPORATION   AND   COUNTY 

STOCKS 
FREE    OF  STAMP   DUTY. 


I 

3 
3 
3 

li 

ii 
3 

li 
3 

3 

li 
3 
3 

I 

3 

3 

li 
3 
3 

li 
3 

ii 

li 
3 
3 
3 
3 
3 

ii 
3 

li 
3 
3 
3 

ai 

3i 


Metropolitan  Con 1929  117 

Do 1941  112 

Do.  1920-49    97i 

L'C.C.  Con.  Stock    1920      95j 

Comm.  of  Sewers,  Sep.,  S.F.1905  104 
Corp.  of  Lond.  Bds.  ..i898-i9O2!100i 

Do i898-i9i2'101 

Do,  Debs.  Sep.   ......  S.F.i9i6!l06J 

Do.,  Deb.  Stk.  Scrip     ..   1927-57    95^ 

Barnsley 1916-46  lOlJ 

Barry    I9i4-46ll01 

Bath 1909-3411024 

Batley   I9i4-44'102 


Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 19x3-33 

Bradford 1945 

Do.      Deb.  Stock    . .      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 193s 

Do 1914-54 

Cheltenham 1971 

Chichester    1916-46 

Coventry..... 1917-57 

Croydon   

Do 1940 

Derby    1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County    1922-32 

Douglas(I.  of  Man) 1926 

Do>'"   1913-43 

Uubhn „  . .  1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County  19x4-34 

Glasgow  1914 

Do 1921 

Do 1925-40 

Gloster 1915-55 

Grimsby   1913-47 

Hampshire  County  ....  1914-34 

Hanley 1913-43 

Harrogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston     &       Isleworth 

U.D.C.  - 1915-35 

Huddersfield 1934 

Hull  (ist  iss.)  ...   

Inverness 1914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds  1927 

Leicester 1934 

Lincoln ,919 

Liverpool 
Do     - 


115J 
109 

93 
103J 
1014 
116 
107 
100 
117 

94i 
101* 
101 
114i 
l&2i 
103J 
101  i 

99i 
126i 
106i 
104i 
103j 
107 
105 
lOlJ 
102 
llli 
103 
105i 

94 

94J 
102 
107 
103i 

94 
102i 
102 
105} 
lOlJ 
101 
103J 

95 

101 
105 
125i 
100 
107i 
lOlJ 
944 
114 
102 
123i 


Rd.  Stk     1923     93i 


Corporation,  &c.  {continued) : — 


Manchester 1941    106 

Middlesbro' 1909   103i 

Do.  1911-13  1034 

Do 1915' 1IO3 

Middlesex  C.C I9I5-35'103 

Newcastle    1936  |115J 

Do.  Irred 128 

Do.  1915-36I  99J 

Newcastle-under-Lyme..  1909-44 '102 

Newport  (Mon.)    I9I5-55'I02J 

Norwich   1952  |103 

Nottingham    llOi 

Oxford 195X  |107} 

Penzance I9i6-46'101 

Plymouth     1942    106 

Do.    jJRd.  Stk 19x8-58   89 

Pontypridd  U.D.C X916-46    9CJ 

Poole 1915-45  IOC 

Portsmouth 19x6  24&27III 

Do 1913-33  IM 

Ramsey      1920-4C  100 

RamsE.-ite 10x5-5^  102i 

Reading   127j 

Do 1062    104 

Rhyl  U.D.C J953    107 

Richmond  (Surrey)    ....      1942    103J 
River  We.-ir  Debt  Certs.  99 

St.  Helen's 1915-55  ^^"^ 

Scarbro'   1915-50  101 

Sheffield  1925-57    92J 

Shipley  U.D.C 1915-35  100 

Somerset  Co 1923-33  103 

South  Shields 1915-45  101 

Southampton 1915-45  100 

Southend-on-Sea   1916-46  101 

Staffs  C.C 1515.35  1041 

Stockport 1914-54  lOU 

Stockton 1932    102} 

Do. 1915-35  102 

Surrey  Co 1922-32  104^ 

Swansea    125 

Do 1955    105 

Taunton 19183*9-43    101 

Tees  Conserv.  Deb.  Stk.      1947    100 
Thames    Conserv.     "A" 

Deb.  Stk 1954    lOli 

Do.      "B"  Deb.  Stk.      1954    101} 

Torquay 1913-43  100 

Tunbridge  Wells   1931    102} 

Tyne  Improv,  Com.  Red. 

Stk 1918-52  105 

Tynemouth 1913      99} 

W.ikefield 1929    100} 

Walsall 1932    106 

West  Bromwich 1930    104J 

West  Ham 1929    109 

Do 1945    105 

West  Sussex  C.C 1915-35  105 

Weston-s.-Mare  Lcl.Bd.  ioi4-44!101 
Weymouth&Melc.  Regis      19x8  ilOl 

Widnes 1915-S5IOI 

Wigan 1921   1104 

Windsor   1918-55, 102i 

Wisbech    ,947  |ini 

Wolverhampton X932  |115 

Do.  1924-54  106 

York 1916-41  105} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr.      1938   112 

Do.  Red  Stk 1933-6  1104} 

Belfast 1924  1104' 

Blackburn  Con.  Deb.  Irred Il40 

Do.    do.     Irred 1128 

Bristol !l26} 

Burnley 1933  llS 

Chesterfield  Gas  and  W'r,i9x6-46    96} 
Douglas  Tow;i    . ._. X921  1104 


1956 


1927 


Dover  Harb.  ist  Dfcb. 

Hull  (2nd  iss.)    

Leeds  Deb 

Do 

Do.    .; 1927 

Leicester 1919-44 

Manchester 

Do 1928 

Middlesboro*  Mrts. 1908 


103 

125} 

120} 

112} 

104' 

103} 

146 

101} 

107} 


Sheffield    1906-10. 6|104} 


Do 1925-36 

Do 1925 

Southampton   S.F. 

Stockton  Morts -    1908 

.Worcester _„     1950 


113 

103} 

104} 

107} 

108 


British  Columbia 1907  116} 

Canada,  "  Intercol.  Rail,"     1903  107} 


Do. 
Do. 
Do. 
Do. 
Do. 


1917-23 


(Bonds)    1904-5-6-8 

Reduced 1910 

Bnds 1909-34 

Loan   1910-35 

Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red,   by  an.  draw. 

Do        J879    

Do.        1881    

Do. 
Ceylon  . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs .,,    19x0 

Do.     Ster.  Bd.s 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 

Do.        do 

Newfoundland  Stg.  Bds. 
Do.  do. 

Do.  do 

New  South  Wales  1897-1902 

Do.  1903-5-8-9-X0 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    i 


1919 
1926 
1941 
1947 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1-1900 
.1901-19x8 
191X-X920 
.1899-X916 
.  ..  1929 
...  1916 
1917-18-24 


Tasmania 1897-190 


104} 

109 

106 

110 

103 


Do 


106 
106 
105 
IIJ 

107 

104} 

103 

101 

113 

119} 

103 

102 

118 

115 

96 

96 

84 
103 
105} 
116 
102 
103 
107} 
108} 
117 
109 
109 
107  , 
101} 
103} 
118 
113} 
104 
109} 
106 
109 
104 


.1908-11,  1913-X4.201IO3 


Trinidad  Debs.,  an.  drw.x  p  c. 

Victoria 1899-1901 

Do.      .   1904 

Do.      Rail.  Loan    ....    1907 
Do.      Loans     1908-13 

West.  Austr.  1  p.c.  ar.  Sink.  Fd.  107 
Do.         do  104 


105 

101} 

106  j 

107  1 
106    I 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4 

Reduced  (}  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  . .  1923-45 
Canada  Stk.  Regd.  . .  1904-5-6-8 
Do.  4 p.c.  (late  5  p.c.)  Regd.  1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  19x0-3^ 

Do.  Stk.  Re jd 1938' 

Do.  Insc 1947 

Cape  G.  Hope  Regd.   ..  19x7-23 
Do.  (Ln.  of '83)  In.sc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc,  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    1934 

Do,  ....      1940 

Grenada  Insc.  Stock 1917-42 

Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock. . . .      1934 

Do.  1922-44 

Mauritius  Inscribed  ....      1937 
N'atal  Consd.  Stk.  Insc.      1927 

Do. 
Do.     Inscribed  Slock. 


1937 
1914-39 


Newfoundland  Inscribed  1913-38 


Do. 

Do.     Consd.  Stk.  Ins. 
N.  i.  Wales  Stock  Insc. 
Do 
Do. 
Do. 


193s 
1936 
1933 
1924 
19x8 
1935 


p.c. 

Ill 
105 

93 
115} 

98 
104} 
109' 
106 
110 
103 

92} 
113 
114 
112 
109 
101 
120} 
103 
108 
103 
114} 

97 
119} 
115 
119 
106 
104 
114 
114 
118 
106 
1« 
100 


Colonial,  &c.  {continued 


N.  Zealnd.  Con.  Stk.  Ins.      1,929 

Do  1940 

Do.         Inscribed....      1945 

auebec  (Prov.)  Ins.  Stk.      1937 
ueen.sland  Stock  Insc.  19x5-24 
Do.  192X-4-30 

Do.  1945 

Do.  1922-47 

St.  Lucia  Insc.  Stock  ..   1919-44 
S,  Austrln.  (1882-7}  R^S-  19x6-36 
Do.        In.  Stk.  Reg.     1939 
Do. 
Do. 
Ta^manian  Insc.  Stock. . 
Do. 

Trinidad  Insc.  Slock 

Do. 
Victoria  Rly.   Loan  '81, 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  191X-26 

W.  Austral.  Insc.  Stock     1934 

Do.  19x1-31 

Do.  19I5-3S- 

Do.  1915-35 

Do.  1916-36: 

Do.  1927 1 


19x6-26] 
19x6  I 
1920-40 
1920-40 
1917-42 
1922-44 


ill* 
!l08 

I  92 
109} 
105 
107 

971, 
113i 
109 
107 

98 

sa- 
les 

IIJ. 
10» 


105 

1070 

111 

106 

108-. 

117- 

107 

104 
94- 
95 
96, 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


56/ 
25/ 
30/ 
40/ 
33/8 
36/ 
17/6 


3 
3 

4J 

4 
6 
6 
6 
15/ 

12/ 
15/ 
7/6 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.  4}  p.c.  Interl.  Gld.  1""' 
Do.  4}  p.c.  Stlg.  Extrl.  1 
Do.  3}  p.c.  External  . .  1 
Do.  4  p.c.  Ry.  Guar. Res. 
Do.  4  p  c.  Law  3378. .  ..1 
Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1 824 

Do.  1882-3-6 

Bulgarian i 

Do.        Mori.  Bonds 1 

Chilian 1 

Do I 

Do 1 

Do I 

Do. 
Do. 
Do. 
Do. 


1892 
1893 

l3y5 


Chinese  silver 1894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr. 

Do.      Do.  Regis 1896 

Do.  4}  Gold  i89r 

Colmbn.  i}t03p.c.Ext.Bds.  i89( 

Cordova,  Prov i88( 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng.  Ass.  Certs 

Costa  Rica  * '  A  "  

Do.       "B"   

Danish  Gold    1914 

Do.     1897 

Ecu.ldor  N.  Ext.  Bds.  4}  p.c. 


72 

72 

70 

70 

71 

51 

60} 

61i 

59 

55 

55^ 

55 

84 

8S 

97 

97 

75 

7R 

75 

82- 

84 

75 

72 

84 

99 
108 
109 

98i 


Egj-pl'n'ns.Stk.lia.Stp.Dty.i89oil01i 


Do.  State  Domain 

Do.  D.  Sanieh  Red,    . .  1905 

Entre  Rios 1886-1 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City.. , 

Greek i 

Do i88'4 

Do.  Rentes 

Do.  (Pirxus-Larissa  Ry.) 
Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     , 

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 


102 
102 

34 

31 

27* 

42t 

42}. 

34 

41} 

49 

26 

106 

5 

101 

88 
lUJ 


December  i6,  1898. 


Zbc  Jnveetous'  IRevicvv. 


857 


Foreign  Stocks,  &c.  [untinutd)  :— 


5 
5 

,■6 
6 
S 

s 

3 
l» 

X 

.0/ 

s 

3 

4 
3 

4 
< 

4 

■6 
4 
« 
5 
6 


5 

S 
•4 

I* 

3 

3 

S8/l 

3^ 
4 

> 
S 

5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Italian  M.'VTcmnuina  Ry 

Japan  5  p.c 

Mexican(Nat.R.  Tchuantp  c.) 

Do.        Kxtrl i8»3 

Do.       Extrl.  1893     

Do.       Intrnl.  Cons.  SIvr 

Do       Intern.  Rd.  llds.ad.Scr, 

Nicaragua  1886 

Norwegian,  red.  1937,  or  earlier 
Do.  do.  1965,        do. 

Do.      3^  p.c.  Hn(]x 

Paraguay  ip.c.  ris.  3p.c.  1886.96 

Portuguese  3  p.c,  18^3*84 

Russian,  1897,  £  Strlg 

Do.     1B59 

(Nicolas  Ry.)  1867-5 

Transcauc.  Ry.  1882 

Con.  R.  R.  Bd.  Scr.  : 

Do.        II.,  1889 

Do.     III.,  1S91 

Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Salvador  1889 

S    Domineo  4s.  Unified 

San  Luis  Potosi  Stg.  1889  

San  Paulu(lirzl.),StK.  1888  .. 

Santa  it  1883-4 

Do.     Eng.  Ass.  Certs.  Dcp, 

Do.        ■" 

Do. 

Do. 

Do. 


1980 


Eng.  Ais.  Cftrts.  Dpsit.. 
(W.  Cnt.Col.  Rly.)Mrt. 
&  Reconq.  RIy.  Mort. . . 

.Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.       1888 

Dc.      Conversion  Loan  1894.. 
Trans,  Gov.  Loan  Red. . .  1903-43 

Tucuman  (Prov.)  1888 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  TriK.Ott.  Ud.,'94 

Do.     Priority  1890 

Do.     Convted  Series, '*  A". . 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venzuela  New  Con.  Debt  iSSi 


95 

102) 
95 
991 
97 
36 
36 
49i 
95 
94 

101 
16 
23J 

148 
90 

101 

93 

102 

102 

lOiJ 

100 

100 

X\ 

40 

94 

81 

40 

39 

51 

50 

254 

25^ 

59 
103 
101 

.96 

96 
106 

57* 

'^ 
94 

i! 
37 


British  Railways  (fm//)nv<0:— 


COUPONS    PAVABLK   ABROAD. 


7 
5 

I 

3 

li 

3 

3 

3 

3 

S 

< 

3l 
3 

4 

4 


Argent.  Nat.  Cedl.i.  Sries,  "  B  ".    38J 
Austrian  Ster.  Ruts., ex  lofl. ,1870    85 
Do.     Paper  do.     1870    84 

Do.        do.  do I  84 

Do.     Gld  Rentes  1876  100 

Danish  Int.,  1887,  Rd.  1896 |  — 

Dutcli  Certs,  ex  izgldrs {  86 

Do.        Bonds    I  97 

Do.        Insc.  Stk !  95 

French  Rentes  

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  iSqt 

Do.  do.  1 892-3 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr 

Japan  Cons.  Ln.,'92,  3,  &  5,Red. 

Prussi-in  Consols 

,,       Cons.  Stg.  Ln.  1891.... 

Spanish  (Unseal(d)  

Utd.  St.ites,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.         Maschsetts  GI.  1935114 
Virginia  Cpn.   Bds.,  3  p.c.  from 
July,  19CI    83 


103i 

lOlJ 
93i 
93J 
95 
94J 
49 

101 
93 
41J 

116 

130 


BRITISH    RAILWAYS. 
ORD.  SHAR/iS  AND  STOCKS. 


Last 
Div 


3|d. 


5»7o 


4 
3 

~i 
6 

m 
5 

4 


t 

u/e 

4 


Name. 


Barry,  Ord 255 

Do.    Prefd 122i 

Do.     Defd il«li 

Caledonian,  Ord '151 

Do.     Prefd |  93 

Do.    Defd.  Ord.,  No.  1 1    4 

Cambrian,  Ord 1     4i 

Do.    Coast  Cons I     44 

Cardiff  Ry.  Pref.  Ord IISJ 

Central  Lond.  .£10  Ord.  Sh.;  10 

Do.     do.     ^6  paid I     6 

Do.     Pref.  Half-Shares..'     l* 

Do.     Def.     do 4$ 

City  and  S.  London    66j 

Kast  London,  Cons 7  , 

Furness 75i 

Glasgow  and  S.  West.  Pfd.    82 
Do.  do.  Dfd.    67 

Great  Central,  Ord 1894:  40 

Do.     London  Kx  ten — 

Great  N.  of  Scotland,  Prfd.,  85 

Do.  Dfd JO 

Gr;at  Northern,  Prefd 120} 

Do.    Consolidated    ".\'    57 
Do.  do.  "b"191 

Highl.md  65i 

Isle  of  Wight,  Prefd  lift 

Do.     Defd 83j 

Lanes.  Dcrbys.  and  K.  Cst.      3 
L.  Brighton  and  S.  C.  Ord.  1S8 

Do.     Prefd.  Onl 193 

Do.  Contgt.  RightsCcrt.s.;   16J 
Lond.  and  S.  We'stern  Ord.  2225 

Do.     Preferred    1J4 

Ix)nd.,  Tilb.,  and  Southend  141 

Mersey,  j(^2o  shares    

Metropolitan,  Consld.       ..125! 

Do.     Surplus  Land    91 

Ncrth  Cornwall,  4  p.c.  Pref.  lObJ 

Do.     Deferred     '  22* 

North  London 220} 

North  Staflord'hire   il27 


•/9 

10 

n 
3 


Plymouth,  Devonporl,  and 

S.  W.Junc.  ;£io 

Port  Talbot  j^ro  .Shares  . . 
Rhondda.Swns.  B.  .£(0  Sh. 
Rhymney,  Cons 

i>o.     Prefd 

Do.     Defd 

.Scarhoro',  Bridlington  June. 

She/Tield  Dist.  Ord 

South  Eastern,  Ord.. ..,,.. 

Do.     Pref.     

TaffVale   

Vale  of  (Glamorgan 

Waterloo  &  City 


?' 
2S9i 
120 
I4C» 

i 

ISO 
185 
75 
Vl'A 
113i 


LEASED  A  T  FIXED  RENTALS. 


4 
5.19.0 

I 

56/6 
5 
5 

6 

'i 
Vi- 

4'i 

4/ 


Birkenhead   

East  Lincn.shire , , 

Hamsmith .  &  City  Ord 
Lond.  and  BlackwII 

Do.    j^ioo  4*  p.  c.  Pref. . . 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.XJsoOrd. .. 

Do. 
N.  Cornwall  3*  p.  c.  Stk... 
Nott.  &  Granthtn.  R.4C. . . 
Portptk.&  Wigin.Guar.Stk. 
Vict.  Sin.  A  Pimlico  Ord. . . 

Do.        4 J  p.  c.  Pref..... 
West  Lond.  ^£20  Ord.  Shs. 


160 
91601 

100 
;i74 

I  85 

lou 
124! 

1431 
119i 
306 
1601 
13} 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 
|i 

1«/S 

4 
SI 


4} 

4 
4 
4 

5i 

4 
4 
3 

4 

4( 

4i 

4 

3 

3 

4 

3 

4i 

4 

3 

4 

4i 

i! 

4 
4 
3 

i 

3 
3 

4 

\\ 

6 

4. 


Alexandra  Dks.  &  Ry 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A"  . 

Do.        "B". 

Do.        "C"., 

Do.        "D"., 

Cardiff  Rly 

City  and  S.  Lond. 
Cleator  &  Working  June 
."A'*... 


4 
4 
3 
3 
3i 


124) 
104} 
1251 
109 
145 
132} 
128} 
118} 
104} 
1011 
1J5 
„  unc. .  .'116} 

Devon  &  Som.  *'  \     il02l 

Do.  ■'B"4p.  c.t  32} 

Do.  "C"4p.  c.l  10 

E.  Lond.  2nd  Ch.  4  p.  c.  A  134 

Do.        2nd  B  ;  65} 

Do.        ird  Ch.  4  p.  c.  . .  I  20} 

Do.        4th  do I  101 

Do.  iKt(3}  p.c.)  ....1124} 
i  Do.  2}p.c.(Whitech.Exii)l  85} 
lEuston  &  Ch.  Hope  D.Sk.ll02 

Forth  Bridge    '141} 

Furness '141 

Glasgow  and  S.  Western  ..!l45 
Gt.  Central  .... 

Do 

Gt.  Eastern 

Gt.N. of  Scotland 
Gt.  Northern  .. 
Gt.  Western.... 
Do 

Do 163} 

Do 181} 

Do )  95 

Highland  133} 

Hull  and  Barnsley .  I03J 

Do.        jnd  (3-4  p.  c). . .  124 

Isleof  Wight   :140} 

Do.        Cent.  "A"..!  91} 

Do.        "K"    1113} 

D3.        "C" t  80} 

Lanes.  &  Yorkshire    Ill 

Uncs.  Djibys.  &  E.  Cst. . . ,118} 

Ldn.and  Blackwall   148 

Ldn.  and  Greenwich 143 

Lond.,  Brighton,  &c.     .. 

Do. 
Lond.,  Chath.,  Sc,  Arb. 
Do. 
Do. 
Do.  1883... 

Do.  

Lond.  &  N.  Western 

iLond.S:  S.  Westn.  "  A"  . 
I  Do.  Consld.  Ill 

Lond.,  Til.,  &  Southend  ..143} 
Mersey,  5  p.  c  (.\ct,   i66(S)i  — 

Metropolitan    143} 

Do 159} 

Do la'i 

Met.  District   20)} 

Do 155} 

.Midland    

.Mid- Wales  "A"    ... 
!  Neath  &  Brecon  ist  . 

Do.  "At"    ..117 

North  British jl07 

Do 1891 105 

N.  Cornwall,  LaaiicMn.,&c  !124 
'North  Kasteru llU 


144} 
162} 
154} 
■B"..  152} 
il36j 
VJbk 
104' 
1112 
111 


Debeotar*  SttKki  (fmtiHutJ) ; 


Last 
Div. 


Name 


161i 

loel 

U»| 

12» 

1«? 

1441 

181 

125} 

110 


North  Lond.)n..... 

N.  Staffordshire 

Plym.  Devpi.S.S.W.  jn. 
Rhondda  and  Swan.  Bay 

Rhymney 

South' Eastern 

r*> 

Do 

Do .„ 

TaffVale  I1O6} 

Tottenham  &  For.  Gala   . .  1141 

Vale  of  (Jl.imorgan    IW} 

West  HiKhld.((;td.byN.B.)  105 
Wrexham,  .Mold,&c.  •'A"'11J} 
Do.  "B"100j 


GUARANTEED  SHARES  AND 
STOCKS. 


Last 
Div. 


51 

4^ 

4 

5 

4 
4 
4 
5 
5 
4 

Ii 

i! 

4 

4 

2} 

3 

3 

4 

3 


3} 

ao/6 

4'" 


Nahc. 


Caledonian 143 

„     Uo 141 

Forth  Bridge    141 

j;"rn"s    1881  1. 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.  rst  Pref. 

Do.         Pref.   .. 

Do.         Irred.S.Y.  Rent  151, 

Do.                  do.  1 138 

Gt.  Eastern,  Rent 140] 

Do.  Meiropoliun..  174i 

Do .„ 

Gt.  N.  of  Scotland 

Gt.  Ncwthem   

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.,Chat.  &D.  (Shrtlds.). 

L.  &  .\orth  Western 

L.  &  South  Western..  i88i!_.. 

Met.  District,  Ealing  Rent  ;149 

Do.  Fulhani  Rcnl'148 

Do.  Midland  Rem  137 

D.).     Mid.  &  Dist.  Guar.  131 
Midland,  Cons.  Perp.    91 


149 
105} 


141 

136i 

144 

180} 

179} 

144 

179} 

loei 

145 
144 


Mid.&G.N.  jL,"A''Rnt. 

N.  British,  Lien 

Do  Cons.Pref.No.  . 

N.Cornwall,  Wad^brge.  Gu. 

N.  Eastern    

N.  Staff. Trent*  M.;£2oShs. 
Nottingham  Joint  Sution, 

3  p.c.  Stk 

Nott.  Suburban    Ortl.    ... 
S.  E.  Perp.  Ann 

Do.        4}  p.c 

S.  Vorks.  June.  Ord.     ,. . 
W,  Cornwall  (G.   W.,   Br. 

Ex.,&S.Dev.  Joint  Rem 
W.  Highl.  Old.  Stk.(Gua. 

N.B.) .....: 


106 
106 
140 
106 
144 
35 

106} 
121 
35; 
I60; 
117, 

leci 

104} 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Last 
Div. 


44 


Namb 


I  8 

j2 


Alexandra  Dks.  &  Ry. 
Do. 


1. 

4 

4 

4 

4 

4 

4 

4 

S 

4 

5 

5 

S 

5 

S 

4 

4 

S 

4 

4 

4 


A"  125} 
B"  110* 

Carry  (First)    1571 

Do.     Consolidated 135} 

Caledonian  Cons.,  No.  i  . .  141 

Do.         do.     No.  J  . .  140 

Do.         do.      ....1878172} 

Do.        I»r«f.     .... 

Do.        do.  jSS7(C. 

Cambrian, No.  i  4  p.c. . 

Do.         No.  ■        do. 

City&  .S.  Lond.  ;£ to  shares'  15 

Do.  New  14} 

Furness,  Cons.    1S81  131} 

Do.         "A"  iS8rl28l 

Do "B"i8J3l27j 

Glasga«r&  S.  Western  ....  140 
Do.  No.»....lS9 

Do.  1888137} 

Do.  1891  137i 

Gt.  Central  157 

130 

Conv iSts  149 


Fteferenee  Shares,  ftc.  (cemtltuuJ)  : 


Lost 
Div. 


4 
4 

'4 


4 
4 
4 
3 
s 

4 
3 


4 
4 

U 

4 
4 
4 

4 
4 
4 
4 

•I 

3 

u 

u 

s 

5 

Jl 

5 

4 
4 
4 
4 

it 

3 

4i 

'l7l 


u 

5 

4 
4 
3} 


Name 


Gl  Easum,  Coos. 1W4  137 

<Jo 1U7I37 

Do.        tUtW 

Do.        ...# >l»>120 

Do.        .>.,nB 

Do.  (Int.  (r.' 
Gl  North  Scocl..  '- 

Do.  ...    .11 

Gt.  Nanheni,  Cooa. 143 

Do i«o6107 

Gt.  Western  Coos. 178 

Hallft  Rarmleylled.  ac  115  US; 

IsleafWvht  ruii 

Lanes,  ft  Vortnhire,  Coos.  VW 

LancDrby&E.C.sp.cjCia:    t 

Do.  5  p.c  nd  jCio:    S 

Load.,  Br«hL,  &c.  Coos.  17T 

Do.  and  Conv  176 

LoiKL,aiai. t Dov.  Arbitr.  U4 

Do.    9a<lPreC4ip.c.  106 

Lond.  ft  N.  Westem. ; .    . .  144 

Load.  &  S.  Western. .i28i  143 

Do «8«4l« 

Do.  123} 

Load.,  Tilbury  ft  Snutbend  140} 
Do.  Cobs.,  1M7  138 

„       Do  1891I33 

Mersey,  5  p.c.  Perp. — 

Melropoluaa,  Peii^  140 

Uo.  f8«2l3r. 

Do.  Irred. 138 

Do.  lS87US> 

Do.  H«w 138 

Do 144 

Do.  120i 

l>o.  Guar 100  I 

Hetnjp.  Dist.  Exten  sp-c.  107 
.Midland,  Perp.  Pref. .:....!  8B 
N.  BriUsfa  Cons.,  No.  i  . .  135 
Do.      Edia.&Glascow  151. 

Do i365'- 

Do.      Conv. 1874 , 

Do ie7sl51} 

Do.      CoQv.  ....  1875151} 

Do.  '  -     "' 

Do. 

Do. 

Do. 

Do. 

Do. 

N.Eas«eni   ., 

N.  Land.,  Coos. 1866  174, 

Do.    sad  Coas.  ..187s  1571 

N.  Staffordshire 105 

Plyaa.  Devpt.ft  S.  W.  Ja3c.'149} 
Port  Talbot,  ftc,  4  p.c  ;£ioj 

Shares,  4  paid 6) 

Rhondda  &  .Swansea  Bajr,' 

5  p.c.  ;£io  Shares    I  12 

Rhroiney,  Cons. 153} 

S.  Eattem,  Coos.    160 

Do.        do 177 

Do.      Vested  Cos' 140} 

Do 1891  139 

Do.       i»93l23 

Oo.3p.c.after/ulrioao  102 
TaffVaie .777,132* 


.  too 
'15U 


INOUN   RAILWAYS. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


do. 
do. 
do. 
do. 


(874  148 
.  i«7«146 
.  ttTo'KZ 
.  tlSi  137 
.  itaoIOS 
.  1891 105 


k 

3 

4 

7i 
'I 

7"975d 
3.6 

4 

9JIO 
9/ 

4 


Assam  Bengal,Ld.  (3}    ci 

till  June  30,  then  3  pc)  too 
Barsi  Light,  Ld.,j£toShs.|  10 
Bengal  and  N.  West.,  Ld  100 

Do.     jCio  Shares   10 

Do.  3}  p.e.  Cum.  Pf.  Shs.    10 
Do.  j    4 

Bengal  Central,  Ld.,  j£iol 

(j}  p^c  -f.  ith  net  earn)     5  I    St 
Bengal  Dooara,  Ld.    -...100  117 


1(B 

10 
149 


Bengal  Nagpr.,  Lint.  (gua. 

4  p.c.-t-4ih  sp.  pt 
Bombay,     Baroaa, 


ifts.)   ..  too  116 


C.  I.(xoa 
Buma,  Ld. 
andl 


IP-c 


t>.c)    |ioo  2B 

>ip.c| 
till  1901),  too  [III 


Do.  ;C>o  Sh.-UTS 

Darieeling  Htmarn  Delis,  too 
Delhi  Umb.   Kalka,  Ld.. 
Gua.  i\  [>-c.  +  net  carTi-  i.-o 


8/11}  I 


lO? 

123} 
113 

25 

3D 

87 


Do ««»4l«H 

Gt.  EA.stem,  Cous. 1401 

Do >sa6.U8} 

Dj.        <8Si!l!S} 


Do.  Gua.  Deb.  Stovk  . .  too 

East  Ind.  Am.  "A  "(1953)  — 

Do.  "C"    ....I  — 

Do.  "B-     ....I  — 

6J/4II      Do.      Def.  Aon.  Cap.) 

I  (gaa.4p.c.-)-}lhsp.jpfta.ll  —   U8 
5S/SA  K^M  Ind.  Def.  Ann.  '^D*   —    ITS 
4}    iKast  Ind.  Irred.  Stock  ..  aoe  W| 
Gt.  Ind'an  Penin..Gaa  5'        I 
p.c -4-}  surplus profiCB..  too  '1T9 
Do.  lrT<d.4p.cI>ch,.St.'n»  iUBt 
Indian  Mid.,  Ld.  <gaa.  «<       | 

p.c.4-ith  surplus  pns.)  in.  llU 
Madras  Guar.  4- isp,pfts.  too   lt& 
Do.  do.  lue  \SH 

Do.  dOk  1  too  Ml 


it 


I 


54^1 

9/1 « 


Scind*.  Puni.,  and  Deki 
"A'Ann. 


NngiI^  Ld.,  is«  DtbLSlk.  m>    ■> 
Rotul.  and  KuHKia,  Ld-'ioa  ISS 

■    ■      ~        .and  DeftiJ         ' 


858 


^be  Jnvestovs*  IReview, 


December  i6,  i8y8. 


Indian  Railways  coxtinueit):— 


5 


5 

4 

3i 
5 

5 


SouthBe'iiar,Ld.,;£io5hs. 

Do.  Deb.  Stk.  Rcd.;ioo 
South  Ind.,Gu.  Deb. Stk.  im 
South  Indian,  Ld.  (gua.  3 

p.c,  and  ispls.  profits)  lOO  j]20 
Sthn.    Mahratta,  Ld.  (35|         | 
p.c.  &  Jth  net  earnings)  too    116 
Do.       Deb.  Stk.  Red..ioo    ■■•'" 

Southern  Punjab,  Ld loo 

Do.       Deb.  Stk.  Red.;  — 

Nizam's  Gua.  State,  Ld. ...  too 

Do       Mort.  Deb.,  1936  i°o 

Do.  do.         Res.,  100 

Nizam'sGua.  State, Ld., 3} 

p.c.  Mt.  Deb.  bearer 

Do.         Keg.      do.  .. 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk..  Red 


101 
102 
151} 


118 

100 

103 

123i 

109 

107 

97i 
96i 

102" 


American  Railroad  Stocks  (continMecT)  :— 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


Atlantic  &  N.W.  Gua.  1 
Mt.  Hds.,  1037    ■■ 

Buff.  &  L.  Huron  Ord.  Sh 
Do.lstMt.Perp,Bds.l879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p.c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 


S 

4 

2/6 


1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 
Bds.,  1937^  ■.•:•■;  •^••V 
Demer.ara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs •••■ 

Dominion  Atlntc.Ord.Stk. 

Do.  3  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld, 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2ncl.  Equip.  Mt.  Bds. 
Do.  Perp.  Deb.  Stk. . .  ■ .  . . 
Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908  . . 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    ;,'■  " 

Do.  Welln.,  Grey&Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

istMt.  Bds.,  Red 

Do.    Ldn.   Bdhldrs.  Certs. 

Manitoba  S.  W.  Col.  t  Mt. 

Bd.,  1934  #1,000  price  % 

Mid.  ofW.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&  Slocan  Bds. ,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 
Bds.,  1934  ■■-■■■■•:■ 
Do.  Perp.  Cons.  Deb.  Stk. 
N.  Ze.aland  Mid.,  Ld.,  5 p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red. 

Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    _. 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr. &Ott.  Stl.  i.st  Mt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc,  Brch.)  5  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 

Toronto,  Grey  &  B.  i.'t  Mt. 

Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do. ,  1008  

Atl.an.&St.Law.Shs.,6p.c. 
Gd.  Trunk  Mt.  Bd.s.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt.  Bcs.,  igo2    

Minneap.,S.  P.  &  S  t.  Ste. 
Mar,  ist  Mt.  Bds.,  1938 


100  125* 
10  IjJ 
100  IMJ 
100  Uli 

i 
100,  74 

100 102 
ioo,]01J 

100 119 
100 107 
100  107 
100  116 


8/3 

4 

64 

$ii 

ilk 

5l! 


$3i 


Rtl. 


Stk.  102 
«ioo  7j 
Sioo' 
$100 


$IOO 
$100 

lioo 
$100 


If 


?I 

6 

ilk 


Do.  "B"  Def.  

Atlant.  First  Lsd.  Ls, 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Chesap.  &  Ohio  Com 

Chic.  GuWest.  5  p.c.  Pref. 

Stock  "  A  " 

Do.     do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Kl.  &  Un.  Stk. 

Yds,  Com 

Do.  6  p.c.  Cum.  Pref. 

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non.Cum.ist  Pf. 
Do.  4  p.c,      do.     2nd  Pf. 

.!;Gt.  Northern  Pref.  _ 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  W.ayne&Chic... 

Reading  ist  Pi  cf, 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man.. . 

Southern,  Com 9ioo' 

Wabash,  Common 3ioo 


26i 

53i 
47J 
82 
74J 

137i 


American  Railroad  Bonds- 
{continuetf) : — 


-Gold 


Sioo  124 

»"oo,168} 

«io  91 

3ioo    

-  335 

—  19 
Sioo,W2i 
$100  104 

§100;  20 
S10020O 
Sioo;  6i 
«ioo   375 

-  1  «i 
9ioo;  94i 

S50   97J 

Sioo;  43 

SioolSO 

550   24 

«5o    11 

$ioc      7 

tioo   30 

$100  108 

Jioo    S?i 

8100, 177J 

lOi 


4 
5 
4 
5 

5 
4 
3 
6 

li 

4 
4 
4 
4 

■i 

5 

5 
S 
5 

6 

6 

6 

S 

4 
4 


American  Railroad  Bonds  (cffMiinved)' — 


.1956 
■  1914 
.1996I 
.1996 


92) 

1174 
lOOJ 

97 

78 
UOi 

97i 
114 

37J 


AMERICA!/  RAILROAD    BONDS- 
CURRENCY. 


11 
30i 
100  99j 
100  110 
100  100 
5  5 
100  100 
100  7} 
100  135J 
100 140 
iool30i 

loolCHi 
J00IO4 

100 105 

ioo'l04 
100  107 

1 
100 104 

! 

100  108 
—   il03 


—    120j 

I 
looi  28J 
100 107 
100,105 
lool  71J 

100  122 

lOOllS 

looi  30 

Srool56J 

IOOJ144 

100  33i 

100  32 


Albany  &  Susq.  1  Con.  Mrt.  1906 

Allegheny  Val.  i  Mt i9ioil35i 

Canada  Southern  i  Mt 1908II2J 

Chic.  &N.  West.  Sk.Fd.Db.  19331I2O4 

Do.  Deb.  Coupon    1921III54 

Chicago  &  Tomah       I905lll4i 

Chic.  Burl.  &  Q.  Skg.  Fd.     i9oi|102J 

Do.  Nebraska  Ext —    106 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  119J 

Da  (S.  Paul  Div.)  i  Mt.  i902|145J 

Do.  (La  Cross  &  D i9"9|U7J 

Do.  I  Mt.  (Hast.  &  Dak.)  i9ioli3J,- 
Do.Chic.&Mis.Riv.iMt.  1026119; 
Det.,G.Havcn& Mil. Equip  I9i8|105' 
Do.  do.  Cons.Mt.  1918!  99J 

Indianap.&  Vin.,  1  Mt.    ..   i9o8|125 
Do.  do.    2  Mt.  . .  1900  102J 

Lehigh  V.al.,  Cons.  Mt i923|112i 

Mexic.Cent.,Ln.2Cons.Inc.     —  1     6 
N.Y.Cent.&  H.R.Mt. Bonds  1903  igQJ 

Do.       Deb 1904  112J 

Penns.  Cons.  S.  F  M 1905--- 

West  Shore,  i  Mt 2361 


3i 


115 


DITTO-GOLD. 


190 
100 


100IO4 

3  Siooo[i02 
AMERICAN  RAILROAD  STOCKS 


100 
100 
100 
100 


105 
33i 
111 

74 

10 

10 
lllj 

104 

103 

102 

162i 

1164 


AND   SHARES. 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c, 

.    "A"Ptet 


.\labama  Gt.  Sthn.  1  Mt.    . .  1908  1174 

Do.   Mid.  I 192S  99i 

Allegheny  Val.  Gen.  Mt.  . .  1942  110 
Atch.,Top.,&  S.F4Gn.AIt.i99S;W2 

Do.  Adj.  Mt 1995!  81 

Do.  Equipt.  Tmst —  1105 

.\tlantic  &  Dan  .1  Mt 1950    97 

Baltimore  &  Ohio 1925    — 

Do.  Merc.  Tst.  Certs 1925  1224 

Do.  Cons.Mt 1988  125 

Do.  Term.Merc.Tst.Cer.    1934I  — 
Do.BrownShipley'sDep.Cts. —  ;  984 

Bait.  Belt  5  p.c.  1  Mort 1990  104 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  111 
Do.44p.c.  I  Cons.  Mt.  1893  1993  91 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  30 
Do.  do.  CI.  B  —     11 

Balt.&OhioS.W.Term5p.c.  1942  1024 
Bait.  &Ptmac(Mn.L.)iMt.  1911  1274 
Do.      do.  (Tunnel)  I  Mt.1911  1264 

Beech  Creek  I  Mt 1936113 

(Darthaee  &  Adiron   i  Mt...i93i  107 
Cent,  of  Georgia  i  Mort.  ..1945III74 
-  -         ■-  96 

118 
106 
105 
103 
121 
93 


Do.        Cons.Mt 1945 

Cent,  of  N. ^rsy.  Gn.  Mt.  ..1987 

Central  Pacific,  1  Mort 1898 

Do.  Speyer's  Certs — 

Do.  Land  Grant    1900 

Chesap  &  Ohio  istCons.Mt.  1939 

Do.  Gen.  Mt 1992 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932II94 

Chic  MiL&St.Pl.(Chic& 

L.  Sup.)iMt 19211154 

Do.  Chic.  &  Pac.  W 1921  1224 

Do.  Wise.  &  Minn,  i  Mt.  1921III5 

Do.  Teiminal  Mt i9i4!ll7J 

Do.  General  Mt i989'lll 

ChicRock  Is.  &  P.  Gen.Mt.i9S8;103 
Chic  St.  L.  &  N.  Orleans.. 1 95 1,1274 
Do.  I  Mort.  (Memphis)  . .  1951  1024 
Clevel.,  Cin.,  Chic  &  St.  L. 

iMt.(C.airo) 1939    97 

Do   I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991    95 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o  lOlJ 
Do.  General  Mt 1993    90 


Clevel.  &  M.ir.  Mt I935!ll2 

Clevel.&  littsburgh    1942,1224 

Do.  Series  B 194211224 

,Color.idoMid.i  Mt. 2.3.4  p.c.1947    'J 

Do   1  Mt.  4  p.c '?-'7',IS 

Dnvr.  &  R.  Ode.  i  Cons.  Ml.i936il05 

Do   Imp.  Mort 1928  105 

Detroit  &  Mack,  i  Lien    . . .  1995 
E.  Tennes.,  Virg.,  &  Grgia, 

Cons.  Mt 

Elmira,  Cort.,  &  Nthn.  Mt, 
Erie  i  Cons.  Mt.  Pr.  Ln.     . 

Do.  Gen.  Lien  

Galvest.,  H.arrisb.,&c.,  i  Mt. 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds  &  Inda.  Ex.  1  Mt.1941 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt '95i!l04 

Do '952l0(, 

Do.  Cairo  Edge.  ..  1950  1014 

Do '953,106 

Do.  General  Mort.  ..1904  102 
Kans.  City,  Pitts.  &  G.  i  M.1923I  75 
L.  Shore  &  Mich.  Southern  19971IO94 

Lehigh  Val.N.Y.  i  Mt i94o!10S4 

Lehigh  Val.  Term,  i  Mt.    . .  1941  llH 

Long  Island   'WiiJsJ? 

Do.  Deb I934|l'»i 

Do.        (N.  Shore  Bch.)        I 

I  Cons.Mt '93=:1S2 

Louisville  &  Na.sh.  G.  Mt..i930il23 
Do.       2  Mt.  Sk.  Fd.  (S.         1 

&  N.  Alabama I9IO|1094 

Do.     iMt.N.Orl.&Mb.i930,1294 
Do.     I  Mt.  Coll.  Tst.  . . .  i93i!l03 

Do.    Unilied    1940  100 

Do.  Mobile  &  Montgy.  1  Mt.i94s!109 

Manhattan  Cons.  Mt 19901  99 

Mexican  Cent.  Cons.  Mt.  ..1911,  724 

Do.       I  Cons.  Inc, I  164 

Mexican  Nat.  1  Mt 1927  1^ 

Do.      2  Mt.  6  p.c.  Inc.  Ai9i7[  57) 
Do.  do.  B..1917   - 

Michig.Cnt.(BattleCk.&S.)       I    „ 

I  Mt 1989  874 

Minneap.  &  S.  L.  i  Con.sold.  1934  111 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92e|103 
Minneapolis  Westn.  i  Mt..  .1911  102J 
Miss.  Kans.  &  Tex.  i  Mt.  ..1990   93 

Do.  2  do 1990J  69 

;Mobile  &  Birm.Mt.  Inc. ...1945!  48 

I     Do.     P.  Lien 1945,95 

Mohawk  &  Mai.  1  Mt 1991  109 

Montana  CenL  i  Mt 1937  II24 

'Nashv.,  Chattan.,  &  S.  L.  i 

I    Cons.  Mt 1928:1044 

iNash.,  Flor.,  &  Shff.  Mt..  .1937  1074 
In.  Y.  &  Putnam  1  Cons.  Mt.1993  IO84 
;N.  Y.,  Brooklyn,  &  Man.  B.        1 

!    I  Co'is.  Mt 1935  10V4 

IN.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  1064 

Do.    Ext.  Debt.  Certs 1905  IO64 

Do.  34  Mt.  Coup 1997  113 

Do.  34  Mich.  Cent 1998:    S7J 

Do.  34  L.  Shore 19981  99J 

N.  Y.,"L.  Erie,  &  W.  i  Cons.        [ 

Mt.  (Erie) 1920  1494 

Do.  I  Con.  Mt.  Fd.  Coup.  1920  147J 
N.  v.,  Onto.,  &  W.Cons.  i        ! 

Mt -  ,1094 

Do.    4  p.c.  Refund.  Mt..i992  lO^J 
Norfolk  &  West.  Gn.  Mt . . . .  1931  1324 

Do.     Imp.  &  Ext 1934  126 

Do.     I  Cons.  Mt 1996   92 

N.  Pacific  Gn.  1  Mt.  Ld.Gt.1921  118 
Do.  P.  Ln.  Rl.&Ld.  Gt.1997  105 
Do.     Gn.Ln.  Rl.&Ld.  Gt.2oi7    714 

Oregon  &  Calif,  i  Mt 1927  100 

Panama  Skg.  Fd.  Subsidy..  1910  105 

Pennsylvania  Rlrd 1913  1124 

Do.    Equip.  Tst.  Ser.  A. .  1914  IO64 

Do.     Cons.Mt 1943  1124 

Penna.  Company  1st  Mort.1921  1174 
Perkiomen  i  Mrt.,  2nd  ser. .1918  924 
Phil.  &  Reading  Ext.  Imp.  —  104 
/  Pitts.,  C,  C.,&  St.  Ls.  .  ,,(^1 

\  Con.Mt.G.B.,Ser.Ai'9''°=i'^°* 
Do.  Cons.  Mort. ,  Ser.  D . .  1945  106* 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  10«4 
Re,ading,  Phil.,  &  R.  Gen!.i997  39 
Richmond  5:  Dan.  h.quip.  ..1909  974 
Rio  Grande  June,  ist  Mort.1939  1004 
Rio  Grande  West  ist  Tst.Mt.1939  944 
S.  Louis  Bridge  ist  Mort  1929  1354 
S.  Louis  Mchts.  Bdge.  Term.        1 

;st  Mort 1930  1094 

S.  Louis  S.  West  ist  Mort..i9S9    874 
Do.     4  p.c.  2nd  Mort.  Inc.1989'  39) 
S.  Louis  Term.  Cupples  Sta.         I ' 

&  Prop.  1st.  Mrt. 44  p.c.1902-17  1044 
St.  Paul  Minn.,  &  Manit.1933  II64 
St.  Paul,  Minn.,  S:  Manit.  1933  134 
Shamokin,Sunbury,&c.2Mt.  1925  110 
S.  &  N.  Alabama  Cons.  Mt.  1936  108 

Southern  i  Cons.  Coup 1994  1084 

Do.E.TennesReorg. Lien  ..1938  107 
S.  Pacific  of  Cal.  i  Mt. .  .i9os-i2;1144 
Trml.  A.ssn.ofS.  Louis  i  Mt.1939  112 

Do.  I  Cons.  Mt 1944  113 

Texas  &  Pac.  i  Mt 2ooo!llO 

Do.  5  p.c.  2  Mt.  Income    2000    484 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1335,1024 

Toledo.,   Walhon.,  Val.,   & 

Ohio  I  Mt 1931-31094 

Union  Pacific  i_Mt.  4  p.c.  ..1947:106 
Union  Pac,  Line,  &  Color. 

I  Mt 1918]  — 

United  N.  Jersey  Gen.  Mt. . .  I944  1204 
Vicksbrg. ,  Shrevept. ,  &  Pac. 

Pr.  Ln.  Mt 191511074 

Wabash  i  Mt. .- . .  i939|116 


55/ 


Wn.  Pennsylvania  Mt 1928  1044 

W.  Virga.  &  Pittsbg.  i  Mt.  1990    89J. 
Wheeling  &   L.   Erie  i  Mt 

(Wheelg.  Div.)  5  p.c 1928   924^ 

Do.     Extn.  Imp.  Mt 1930   85' 

Do.  do.  Brown  Shipley'sCts. . . 
Willmar  &  Sioux  Falls  1  Mt.i938|112i 
I 
STERLING. 

Alab.ima  Gt.  Sthn.  Deb 1906  lOBJ 

Do.  Gen    Mort.   ..1927-8102 

Alabama,   N.  Orl.,  Tex.   & 

Pac.  5  p.c.  '*  A  "  Dbs. . .  1910-40  106 
Do.        do.  *' B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Lea-sed  Line  Perp. 

Baltimore  and  Ohio 1902 

Do.  do 1910 

Do.  do.       1877 

Do.  Merc.Tst.Certs. 

Do.  do.   do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts  . . 
Illinois  Cent.  Skg.  Fd.    .. 

I        Do 

Do 

Do.  I  Mt 

Do.  I  Mt 

Louisville  &  Nash.,  M.  C 

L.  Div.,  I  Mt 

Do.     I  Ml.  (Memphis  & 

O.)   1901 

MeK.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

6      N.Y.  &  Canada  I  Mt 1904 

6      N.York  Cent.  &  H.R.  Mort.1903 
44    N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

5  Do.        Equip.  Tst 

5  Do.        5  p.c.  Equip.  Tst. 
(1890)    

6  Nrthn.  Cent.  Cons.  Gen.  Mt.    . . 

6      Pennsylvania  Gen.  Mt 1910 

6  Do.     Cons.  Skg.  Fd.Mt.  1905 

34  Do.     Cons.  Mt I94£? 

6      Phil.  &  Erie  Cons.  Mort    . .  1920 
6     Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

6     Pittsbg.  &  Councils.  Cons.  1926' 

6/5/  Do.         Morgan's  Certs 

4     St.  Paul.,  Min.,  &  Manitoba 

(Pac  Extn.)  1940 

6     S.  &  N  Alabama 1903 

6      Un.  N.  Jersey&C.  Gen.  Mt.iooi 


70 
29 
134 
1024, 
117i 
135i 

1224 

iisi 

111 

....  103 
i9o6'll7J 
104 
110 
102 
lit 
94 


.1905 

.1950 

.1951 

1951 

1902 


105 

108 
934 

46 
10 
139 
114 


101 

101) 

1074 

130 

118 

108 

1374. 

1244 

131 

104 
106 
1094 


FOREIGN  RAILWAYS 


12/ 


4i 


Alagoas,  Ltd.,  Shs 

5  1      Do.  Deb.  Stk.,  Red.  . 

6  lAntofagasla,Ltd.,  Stk.   . 

4  Do.  Perp.  Deb.  Stk.  .. 

—  .\rauco,  Ld.,  Ord.  Shs.  . 

—  [     Do.  10  p.c.  Cum.  Pref. 

5  Argentine    Gt.    W.,    Ld. 
5      !     Do.sp.c.Cum.Pref.Shs.'ioo 

4       I     Do.  I  Deb.  Stk jioo 

4  Do.  2nd  Deb.  Stk 1 100 

i/o/o  Argentine  N.E.,  Ltd.,   6| 

Be.  Cum.  Pref.  Stk.   ..'100 
0.  5p.c.Deu.Stk.,Red.|ioo 

\     Do.  Prior  Lien is© 

Arica  and  Tacna  Shs.     . . !  20 
BaJiia  &  San  Feisco.,  Ld.,'  20 

I-K).  Timbo.  Bch.  Sh.s.    '  20 
Bahia,    Blanca,  &  N.W.i 

Ln.  Prf.  Cum.  6  p.c.    . .  100 

D0.4p-C.1Deb.Stk    Red. ,100 

Barranqullla  R.  &  P.,  Ld., 

fi  p.c.  1  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.,  Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c  Deb.  Stk.   . . 
Brazil   Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk   . . 
B.  AyresGt.  Southn. Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  .\yres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

Do.  Cum.  1  Pref.  Stk. 

Do.  6p.e.Con.  Pref.Stk. 

Do.  Deb  Stk.,  Irred... 
B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  sp.c.Mt.Deb.Stk., 

Red 

3/15/0'B.  Ayres  &  Pac,  Ld.,  7 

p.e   1  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  44  p.c.  2  Deb.  Stk.. 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 

Do.  Sunehales  Ext.     . . 

Do.  Deb.  Stk.,  Red.   . . 
B.  Ayres  &  Val.   Trans. 

Ltd.,  7  p.e.  Cum.  Pref. 

Do.   4   p.c.    ".'V"Deb. 
Stk.,  Red 

Do.  6  p.c  "B"   Deb 
!        Stk., Red 


3 

% 
8/ 
6/ 
12/ 

4 
6 

3/ 


6 

4/ 

6 
5i 

5 
4 
30/ 

5 
6/0/0 

4 


12} 
5 


4 

44 

3 

1l 
4 
12/ 


3i 
50 
85 
97 


105 
91 

9 

284 
86 

fk 
43 

47 
91 


5 
IJ 

934 

14 

37i 

142 
135 
U6J 


256i 
315 

113 

86 
lOIJ 


694 

17 

141 

loe 

64 

76 
'  49 
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Foreign  Railw*^  (ftniinutd)  :— 


Div. 


4/6 

3/ 

5 

X 

4 
4 
6 
5 
4/ 

1/ 
5 

3 

6 
6 


Nams. 


B.  Ayrcs  Wcstn.  Ld.  Ord, 

Do.     Def.  Shs 

Do.     1;  p.c.  Prcf. 

Do.     Del).  Stk 


Ai 


2/9 


^1 
5/ 

.!/3 

1/ 
•ld. 

6 

=>5/ 

4 
4 

5 
8/ 

11/6 
6/ 

6/ 
6/ 

i 


4/ 

6 

4 

14/ 
S 
5 

'"1 

s/6 

«/4» 
5/ 
5 
5 


6 

13/ 

6 

4 

5 

"/ 


/6/8 
5/3 


(D/C 

r 


Ccnt.Arg.Dib.Slt.Rd.   . 

Do.  Dcb.Stk.  Rd... 
Cent.  liahia  L.  Ord.  Stk. 

Do.     Web.  Stk.,  1934 

Do.  Deb.  Stk.,  1917 
Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.     I*erm.  .Stk. 

Do.    Nthn.  Ext.  L.Sh. 

Do.    Perm.  Deb.  Stk 

Do.  of  Montcv.  Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Condcd'Eu,  Ltd.  Ord... 
Cordba   &    Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     1   Deb.  Stk 

D0.6  p.c.  Deb.  Stk..  .. 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  1  Pref.  Stk 

Do.   5  p.c.   Non-Ciun. 

2  Pref.  Stk 

Do.     Deb.  Stk 

Cijsta  Rica,  Ltd.,  Shs..., 
Dna.  Thrsa,  Chris.,  Ltd. 

7  p.c.  Pref.  Shs 

.  Argentine,  Ltd 

Do.     Deb.  Stk 

Egyptn.  Dlta.  Lgt.  Uys., 

Ltd.,jCioPref.  Shs. 

Entre  Rios,  L.,  Ord.  Shs. 

Do.     Cu.  5  p.c.  Pref.  . . 

Gt.  Westn.  Brazil,   Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.    Extn.  Deb.  Stk.. 

Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

bo.     Deb.Stk 

Do.   7p.c.".\"Deb.Sk. 
Do.    7p.c."Ii"Deb.Sk. 

La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-Czern.-Jassy .... 

Lima,  I^td 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Mexican  2nd  Pref.  6  p.c. 

Do.      Perp    Deb.  Stk. 

MexicinSthrn.,  Ld.,Ord. 

Do.  4  p.c.  t  Db.Stk.Kd 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.Stk.. 

Minas  &  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.   Conv.   Ord. 

N.-E.  Urgy., Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.   Argentine  Ld., 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Slk 

N.W.   Unigiiay  6  p.c.   1 

Ptef.  Stk 

Do.    5  p.c.  2  Pref.  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sm.    Aid.).... 

Paragu.iy  Cntl.,    I^.,    5 

p.c.  Perm.  Deb.  Stk... 

Piraius,  Ath  ,  &  Pelo.    . . 

Pto.  Alegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs. . . 

Do.  Mt.  Deb.  Stk.  Red. 

Puerto  Cabello&Val.  Ld. 

Recife  &  S.  Francisco   . . 

R.ClaroS.Paulo,Ld.,Sh. 

Do.  Del).  Slk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Sumbre  &  Meu.se 

Do.  Prcf.    . . 

San  Paulo  Ld 

Do.  New  Ord.  ;£io  sh. 
Do.  5  p.c.  Non. Cm.  Prcf. 

Do.  Deb.Stk     

Do.  5  p.c.  Deb.Stk.... 

S.    Fi  &    Cordova,    Gl. 

Sthn.,  Ld.,  Shares 

Do.     Perp.  Deb.  Stk. 

S.  .Austrian   

Sthn.   Braz.  R.  Gde.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedi-shCcntl  ,  Ld.,4P.c. 

Deb.Stk 

Do.         Pref. 

Taltal,  Ld 

Uruguay  Nthn.,  Ld.  7  p.c. 

Pfd.  Slk. 

Do.  5  p.c.  Deb.  Stk.  .. 

VillaAIaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Slk. 

West  Flanders 

Do.    54p.c.  Pref... 
Wsln  of  Havana   Ld,  .. 


11 

121 
108 
161i 
110 

40 

78 

57 

SI 
106 

3i 
101 

77 

1.18 

5 

32 
87 

6Si 

68 

36i 

116 

3» 

3i 
46 
V8 


77 

U 
85 
62 
29 

n 

101 

24 

f 
32 
147 
22 
86 
60 
13 
55 
10 
13 
28 

4 

7i 
51 
U 

151 

1C2 
8a 

16 

73' 
11: 


'% 


4 
724 

i  '^ 
!l29 

12 

12J 

19 

Hi 

3U 

16 

12 

136 

127 

43 

115 

6 

B 
72 

106 
9B 

7 
28 

17 
70 
43 
21 
17 


FOREIGN  RAILWAY  OBLIOATIONS 


n 


Name. 


Alagoai  Ld.,6i'.c.  Deb.,  Rd.  .. 

Arauco.,  Ld.,  5  p.c.  iMMt.,Kd.  70 

Do.  6  p.c.  Mt.  Deb.,  Rd 4C 

nr.-iziUi.  Sthn.,L.,Ml.Db».,Rd.  t)8 

Do.  Mt.  Dbs.  1853,  Rd 39J 

1^' Kr  Caran.  l)hs.,  Rd 61 

.hi:.,  L.,  vu.,  Kd.  ..  ei 

1,  L.,  Dbs.,Rd 82J 

I.,  i -a, I..,  isi  Ml.  Db».,Rd.  107 

Do.  2nd  Dbs.,  Rd I  86 

Do.  Prior  Mt.  Db.,  Rd il06 

Cucuta  Mt.  DIM.,  Rd 

Ooima Thrsa.  Cris.,  L.,  Dbs.,  Rd 
Eastn.  of  France,  ^20  Dhs.,  Rd 
Egypln.  Delta  Light.  L.,Db.,  Rd 
Gd.  Rus.i.in  Nic,  Rd 


Intcr-Oceanic  Mex.,   L.,  5  p.c. 

Pr.  I.n.  Dbs.,  Rd 

Ital.  3  p.c.  Bds.  A&  n,  Rd 

Ituan-i  6  p.c.  Debs.,  1918    . 
M.-mila  Ltd.,  6  p.c.  Deb.,  Red... 

Do.  Prior  Lieu  Ml.,  Rd 

Do.  Series  "IJ,"  Rd 

Mat.an7asit.S.-ib.,  Rd, 


MinnsK:  Rio,  L., 6  p.c.  Dbs., 
Mogyana  5  p.c.   Deb.  lids.,  Rd. 

Mo?cow.Jar(,s.,  Rd 

Natal  &  Nn.  Cruz  Ltd.,  si  p.c. 

Debs.,  Red 

Nitrate,  Ltd.Mt.  Bds.,Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.   (Tmsvl.)  Gu. 

Bds.  Red 

Nthn.  ofSpain  ;£2oPri.0bs.Rcd. 
Ottinn.  (Smy  to  A.)(lCujk  l.Vsnt. 

Debs.,  Red 

Ottinn.  ( Scraik.)  Asg.  Debs.  Red. 
jOttmn.(Seraik.)Non-Asg.D.,Rd'i03 


103 
70J 
13} 
106 
100 

105 
591 
76| 
44 

111 
99 

102J 

100 

102 

105} 

73, 
95; 

18! 

95 
9 

103 
103 


Ottinn.   Kuyjk.  Ext.   Red. 
lOttmn.  Serkeuy.  Ext.  Red.   ... 

Ottmn.  Tireh  Ext.  1910 

Ottmn.  Debs,  1886,  Red 

Do.        i883.  Red.  1935  ... 

Do,        1893,  Red.  1935  .. . 

Otimn.  of  .\nli.-\.  Debs.,  Rd.   ... 

Ottomn.  Sinyr.  &  C.as  ExLBds. 

Red 

Paris,  Lyon  &  Mcdit.  (old  sy.s. 

/;2o).  Red 

Paris,  Lyon  &  Medit.  (ncwsys. 

/;2o),ked 

Pirjcus,  .\t.  &   Pclp.,  6  p.c.  1st 

Mt.  l;ds.,Red 

Do.  5  ii.c.  Mt.  Dds.,  Red 
Prctori.i.Pietbg.,  Ltd,,  Red., 
Puerto  Cab.  &  Val.,Lld.,  ist  Mt. 

Debs.,  Red 

Royal  Sardinian,  A,  Rd.  ;^20 

Rovrl  Sardinian.  B.,  Rd.  ;£!.    .. 
Ryt.  Trns.-Afric.  5  p.c.  ist   Mt, 

^100  Bds.,  Red 

Sa.l'eiCor.G.S.,Ld.PrLn.Uds. 

Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs 

South  Austrian,  ^£20  Red 

South  Austrian^  (Ser  X.) 

South  Italian  ^2oObs.(Ser.  A  to 

G),Red..*. 

S. W, ofVenez. (Barq.), Ltd.,  7  p.c, 

ist  M;.  .£100  Debs 

I'alln;,  Ltd.,  5 p.c. ist  Ch. Debs., 

Red 100 

Uld.   Rwys.  Havana,  Red 102 

Wlrn.  of  France,  ;f  20  Red 18} 

Wrn.  B.  Avres  St.  Mt.Debs.,  1902  107 

Wrn.   li.  Ayres,  Reg.  Cert 106 

Do.  Ml.  Bds 122 

Wtrn.ofHnvna.,Ld,.\It.Dbs.,Rd.  110 

Wrn.  Santa  F.!,  7  p.c.  Red 57 

Zafra&Huelva,3p.c.Rcd 2^ 


101 
100 
90i 
88i 
91 
901 
87} 

83J 

18} 

18} 

97 
79 
93 

81 
12 
12 

58 
101 
66 
15 
15 

121 

36 


BARKS. 


Div. 


Name. 


2/6 
i/?il 

Sfls. 
6/ 

4/ 

3/6 

7/6 

24/ 

10/ 

^5/ 

7/6 

5/ 

18/ 
4P.C. 

4/3 

lib 
£33.50 

"     I 


■0/ 

5/ 

i>5/ 
3/ 


African  BankingCorp.,Ld 

Agra,  Ltd. 

.■Vnglo-Argentine,  Ltd., £9 

.\nglo-.\ustrian    

Anglo -Californian,  Ltd. 

jC30  Shares 

Anglo*".gyplian,  Ltd. ,,,£(5 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  .£18} 

Bk.  of  Austral.a.sia   

Bk.  of  Brit.  Columbia    . 
Bk.  of  Brit.  N.  .America 
Bk.  of  Egypt,  Ltd.,;C25 
Bk.  of  Mauritius,  Ltd.  . . 

Bk.  of  N.  S.  Wales 

Bk.ofN.  Zland.Gua.Stk, 
Bk.  of  Roumania,  jC2oSh.s. 
Tarapaca&l.dn.,Ltd..;£io 
Bt^uc.  Internatlc.  de  Paris 
Brit.  Bk.  of  S.  .America, 

Ltd.,  jC2o  Shares 

Capital  &Cties.,L.,;£  50.. 

Chart,  of  India,  &c 

City,  Ltd.,  ;£4o  Shares  .. 
Colonial,  Aioo  Shares  .. 
Delhi  and  London,  Ltd.  . 
German  of  I.ondon,  Ltd. . 
HonjE-Kong  I'v;  Slianghai. 
Impcrl.  of  Persia 


Bank  {c»»l{»tuil  ^• 


L<ut 
Div. 


<o/ 

.2/ 
10/ 

\i 

8/9 

21/ 
»/95 

11 

21/3 
■.■;/ 

»'/i 
■^i 

9/ 
5/.. 

'h 

'■ihi 

»6/4j 
6/S 
■9/ 
12/6 
40/ 
13/6 
4p.C. 

1 8/6 


Name 


linpcrl.  Ottoman, /ao^* 
Intrnatl.  of  Mn.,  Ld.,/ 

Ionian.  I.t'] 

LI.  ,  .,Sh».  ..      a  , 

I-4I  Ltd.,  j^2o;  10  ! 

L.:,.  ,.  l,td.,.£?o  so 

Ldn.  ti  llai-.^rtlic,  L.,/ 
Ldn.  Sc  Provin.,  Lid.,  / 
Ldn.  &  Riv.  Plate,  L.,.C   , 
I.dn.&San  Fcisco,  Lid....     7  1 
Ldn.&Slh.  West.,  L.,.£5o'  ao  | 

Do.  New  j^so I  13}' 

I>ln.&WestniinR.,L.,XioO|  ao 
Ldn.  of  Mex.  &  S.  AmtT., 

Ltd.,  £10  .Shs 

Lond.  City&  Mid.,  L... 
jLdn.  Joint  Stk.,  L.,  jCioo 
'Ldn.,Paris&Amer.,L.  £20 
Merchant  Bkg.,  \..,  £9  -^  4 
Mciropn,  Ltd., /50  Shs...!  5 
iNational,  Ltd.,,;C5oShs...i  10  , 
iNall.  of  Mexico,.1!iooSlls.i$i5  , 
jNationalofN.  Z.,L.,;£7li  '* 
'National  S.  Afric.  Rep...  10  i 
National  Prove!,  of  Eng.,; 

Ltd.,  .C75  Shs lol 

Do.  do.  ;£«o  Shs.|  12  I 
NorthEastn.,Ltd.,;C2oShfc:  6 
Parr's,  Ld.,  it  100  Shs.  ..!»  ' 
Prov.  of  Ireland,  L.,  ;Cioo|  12}  , 
Stand,  of  S.Afric.,L.,;£ioo  25  ^  1 
Unionof  Australia,L.,;C75  'S  i  '' 
Do.  do.   Ins.  Stk.  Dep.|        I 

1905 ,100  \V 

Union  of  Ldn., Ltd.,  ;Ciooj  iji  i 


BREWERIES   AND  DISTILLERIES. 


4i 

4 

7 

9A 

6 

4i 

31 

4t 

41 

4 

4/ 

6 

4i 

4I 

6/ 

5 

20/ 

ti 
.2/ 
6 
1/3 

I',' 

8 

6 

ii 

3/ 

si 

4 

4 

2/9 

4 

5/ 

6 

4i 

4 


30/9 
4i 

7/ 

5i 

4 

>7/ 

6 

12/6 
6 


6 
4i 
5, 
4i 

si 
4) 
3i 

u 

4 

4 
4 
4 

I 

3/ 

u 

10/ 

6 
16/ 


Albion  Per.  i  Mt.  Db.  Sk.lioo  J107J 
AUSainls',  L.,Db.Sk.Rd  ~ 

Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.    Cum.  Pref 

Do.    Deb.  Stk.,  Red.. 

Do.    Deh.  Slk.,  Red.. 

Alton  &  Co.,  L.,  Db.,  Rd 

Do.  Mt.  Bds.,  1896  .. 
Arnold,S.W.,L.,i  .M.D.S. 
.Arnold,  Pcrrcll,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Ml  Db.  Stk.,  Rd 
.Arrol.A  ,&Son5,L.,C.P.S. 

Do.  iMl.  Db.Stk.,Rd. 

Atkinson's 

Backus,  I  Mt.  Db.,  Red. 

Do.  7p.c.lnc.Deb.Stk. 
Barclay,  Perk.,L.,Cu.  Pf. 

Do.  Mt.  Db.Stk.,Red. 
Barnslcy,  Ltd 

Do.    Cum.  Pref. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartfcclomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb. 

Bartram,  Ld.,  i  Mt.Db.S. 
B.1.S5&  Co.,l>d.,C.  Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.  Ml.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf.  .... 

Do.     Mt.  Db.  Stk. 
Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.Prcf. 

Do.  I  Mt.Dli.Stk   Red.  100 
Bentley's  York.s.,  Ltd.    . . 

Do.    Cum.  Pref. 

Do.    Ml  Debs.,  Red.. 

Do.    Ir.  D.h.  Slk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.CP. 

Do  Mt.  Deb*.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,   I  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L.,   i  D.  Stk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Do.Mt.Db.  Sk.ie88Rd.  100 
Bristol  United,  Ltd. 

Do.     Cum.  Pref. 

Do.     Db.Sk.Rd... 
Buckley's,  L.,  C.  Pre- 

Do.  I  iMt.  Db.  Slk. 
Bullard&S..  Ltd.,D.Sk. 
Bushell,Watk.,L.,C.  Pf. 

Do.  t  Mt.  Db.  Sk.  Rd. 
Camden,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.  Db.Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mori    Deb.  Slk. 

Do.  Perp  Mt.  Db.  Sk. 
Canibell, J  stone,l..,C Pf. 

Do.4jp.c.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

1  Mort.  Deb.  Slk 

Cannon,  U,  Mt.  Db.Stk. 

Do.  '•  B  "  Deb.  Stk.  . , 
Cardwell,  Ld..  i  Mt-D.S 
Castlemaine,  I..,  1  Ml.Db. 
Ch.-urington,  I-,  M.  D.  S 
Chellnhm.  Orie.,  Ltd.   . . 

Do.    Cum.  P»ef. 

Da    Debs.  Red 

Cheslez  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do        Dths.    _.. 

City  of  Baltimoi* 

Do.     8  p.c  Cum.  Pmi 


kd. 


Bw»«ri«»  *e.  ctmHmuiDi— 


Div. 


S 

li 


Nahb. 


Ciiy  of  Chicago,  Ltd. . . . 

Do.     8  p  c.  Cam.  Pref.    — 
CilT  of  Ixmdon,  Ltd. '100 

Ifo,  Cnm.  Pref.    ,.     ..'i<>2 


Do. 

Cokb 
Do. 
Do 

'Com: 
Comi. 
IComl,- 
I    Do. 

iCow?: 


Do. 


'..,Rd.!iaa 

.     ..      5 


133 

n 

■10 

3 


iDi.til 


Ltd. 


S 

5' 

5 

H 

■  -  Rd, 

100 

100 

.Slk. 

too 

loe 

10 

3 

.     1 

to 

0 

5 

100 

100 

O.Sk.,  lU. 

100 

110 



10 

su 

Ld.  I  Mt. 

100 

5 

It 

r  .  Ltd.   .. 

5 

4 

100 

98 

.Mt.  Dk  bk-ioD 


4l 


i 


11 . 

Do. 

Diitt'. 

I>o.      tj< 

Do.    4  p.i 
Eadie,  Ltd.,  . 

Do.    Ii 
Edinbgh.  Uld.,  Ltd. 
I  Do.  0,1  m   Prf'  10 

1  Do.     I  " 

Eldridge.Poi 
Emerald  &   i  . 

!      Do.  Cum.  J'rcC...  10 

.Empress  Ltd..C.  Pf    ..10 

Do.    ill.  Deb.  Stk...  100 

Fambam,  Ltd 10 

I       Do.       Cum.  Pref. JO 

Tenwick,  I„,i  n.«a-.,RJ.'ioo 
iFlower&Soii.  ,^ 

Fordham,  jst  t-^o 

Fri«ry,L.,iIi  .0 

Do.  I  "A" 
jGreen.j.W..! 
jGroves,  L.,  i  i 

jOuinness,  Ltd. liaa 

Do.     Cum.  Prf.  Stk . . ,  loo 

Do.     Deb.  Slk.,  Red..'i3a 

Hall's  Oxford  L.,  Cm.  Pf.      5 

Do.    I  .Ml.  Deb.  Slk...  100  : 
H.-ncock,I.d.,Cn-,  pf  Ord. 
Dj     Def.  Ord   _.  . 
Do.  Cum.  Pref. 

Do.      1  Deb.  ?tl;..  Rd.  100 

Hanson 

Hardy 

Hoarc,  i 
Do.     ".V'Cuin.  Pref..,  lo 
Do.    Ml.  Deb.  Stk.,  Rd.  too 
Do.      do.        do.     Rd.;too 

Hodgson's,  Ltd '     5 

Do     I  Mt.  Db.,  Red..l — 
Do.    2  Mt.  Db.,  1006..I  — 

Hopcraft,  L.,  1  M.  D.  S.   too' 

Huggins.  Ltd.,Ord 

l>o.    Cum.  Ptef. 

Do.     iMt.Db.Stk.Rd. 

Hull  Lid 

Do.        Cum.  Pref.  . . 

Ind,  Coope  &•  <  ', 

Do.        De:  .3   1 

Do.  "D'  Ml.  1       1      .  _.  .JO   1 

Indirnapolis,  Ltd lo  i 

Do.  8  p.c.  Cm.  Prf.    ..I  10 
Do.     6p.c.Debs. «oo     ! 

Jones,  Frank,  Lid 10 

Do.  Cum.  Pref.  |  10  | 

Do.  nt  .Ndri.  Drbs-  .1,^     1 

Kenwa- 

Lacon,  : 
Do.    I  ^.;_.  .„    ; 

Lascelles,  Lid ,     s,j 

Dc.  Cum.  Pref.  5  \ 

Leney,  Ltd.,  Cum.  Pref.!  to     I 
Da  I  .Mi.I)b.  Stk.  Rd.'i<»   U 

iLion.  Ltd.,/25  shares..:  17  '  < 
l>o.  New  ;Cio  shares..      6     I 

Do.  Perp.  Pref.    20      J 

Dc.  B.Slt.  Db.  .Sk.  Rd.  100    K 

Llo}-d&  v.,  I. '-'.    .,^   IC 

Locke  &S.,  I  ^    It 

Lovibond,  I.  If 

I.ocas&Co.,Li; _.  ..o   IC 

'.\Lnncbe.ster,  Ltd |  lo     1 

I\j.  Cum.  Pref. i  10     1 

I      D...      cl  „  ,•    IVl.    <,!        ,™,    1< 

:M  -,.] 

I  -    IC 

,M..     -.      ;o  ,  1 

Do.  Cum.  Pref.    I  10  ;  I 

.McCmcken.  Ltd.,  I  Mt.         | 

Deb.,  1908 Itoo     7 

McEwan,Ltd.,Cm.  Pref.    10  '  1 
Meux,  Ltd.,  Cam-  Pirf.  .1  lo     1 

I      IV.     Mi     II'     .-;>     U^-     ,^    11 


M _ 

lMiiwaukv«4x  Chic,  Ltd, 
I  Do.  8  p-c.  Cua.  PreC 
iMitchell.  Toms.  U,  Db. 

Monan.  Ltd.,  Cam.  Pn£ 
INaMerftCoU.,  Ud... 
I    Da         Cuia.  Pnf.. 
Da         Dcb.K«d... 


86o 
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Breweries,  &c  (.continued)  ■ 


Newcastle,  Ltd 

Do     Cum.  Pref. 

Do.     I  Mt.  Deb.,  rgir 

Do.  "A"Deb.Stk.Red 
New  England,  Ltd 

Do.     Cum.  Pref. 

6  Do.     Debs.  Red 

4        Mew  London,  L.,  iD.Sk. 
4/      New  Westminster,  Ltd. . 

a/4j  Do.         Pref 

New  York,  Ltd 

Do.     8p.c.  Cum.  Pref. 

Do.  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  r  Mt.  Db.  Stk.,Rd. 
NorfoIk,L.,"A"D.Sk.Rd. 
Northampton.  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk. 
Nth.East.,L.,i  D.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  r  Mt.Deb.S:k.,Red. 

Do.  "B"  do.  Red 

Ohisson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.         2nd  Cum.  Pref. 

Do.  Deb.Stk.,Red. 
01dfield,L.,iMt.Db.Stk. 
Openshaw  Ld.Mt.Db.Sk. 
Page&  Overt., L., Cm. Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Bur.slem,  Ltd.  . . 

Do.  Cum.  P  pf. 

Do.  I  Mt.  Dc.Stk.,Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
Phillips',  I  .Mt.  Db.Sk... 
Phipps,  L.,Irr.  r  Db.  Stk. 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld., Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 
Rochdale,  Ltd.  I  RLD.S. 
Royal,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
RusseU's.GravesendjiMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.  Cum.  Pref..... 
Salt(T.),L.,iDb.  Sk,  Rd. 
I  Do.  "B"Db.Stk.Red 
|San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref... 
SavillBrs.,L.,D.  Sk.  Rd. 
ScTrboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  8:  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds.L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt.  Deb.  Stk.  . . 
Smith,  Garrett,  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  33p.c.  Mt.Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf.    . . 

Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,L.,in.Db.Stk.,Rd. 
Stewards  P.,L.,r  D.  Sk. 
Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.DbStk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"Dh.  Stk... 
Stroud,  L.,  Db.  Sk.,  Rd. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.        Cum.  Pref. 

Do.  iMt.Db-s.,Red. 
ToIlemache,L., D.Sk.Rd. 
Truman,  Hanb.,D.  Sk.,  R. 

Do."B"Mt.Db.Sk.,Rd. 
United  States,  Ltd 

Do.     Cum.  Pref. 

Do.  r  Mt.  Deb 

WalkerS:H.,Ld.,Cm.Prf. 

Do.iMt.Deb.Stk.,Red. 
Walker,  Peter.Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford,  L. ,  D.  Sk.  Rd. 

Watney,  Ltd 

Watney,  D.,Ld.,  Cm. Prf. 

Do.     r  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd  Pref 

Do  I  Mt.Db.  3k.,Rd. 
>Ve»tCheshire,  L.,Cu.Pf. 

Do  Irred.  I  Mt.  Db.Sk. 


20 

15 

1081 

il05 

3| 

3J 

99i 

103 

1 

3} 
74* 

111 
105 
107 

19 

15* 

13 
127 
100 

SOi 

u 

113 
108J 

18 
8J 
5i 
115 
105 
103 

13 
111 

21 

15 
110 

95i 
104 
llOi 

13J 
107i 
103i 

11 
108i 

11 

109^ 
ICOi 

21i 

14i 
106 
106 

f! 
10 

12 
110 

107 

i 

1 

118 

98 

87 

104 

35 

18 

7J 

114 

10 

93i 

109 

gij 

16} 

25 
105 

12 
112J 
106 

n 

li 

14 

11 
104 

S9i 
101 
109 

13 

13 
103J 
113 
106 
108J 
113i 

22 

14{ 
108 

14i 
102 

41 

16 
115 
105 
llli 

94 
9 

11 
107J 

10} 
108 

13J 
107 
105 

iTj 
109 

16J 

14 

12 
107 

lOi 
101 


Breweries,  &c.  (continued) ; — 

Div. 

Name. 

4 

.8 

a, 

0, 

4i 

Whitl>iead,L.,Cu.Pf.  Sh. 

100 

119* 

4 

Do.       Db.  Stk.,  Red. 

100 

109 

1+ 

Do.     "B"Db.Slk.,Rd. 

100 

1U3 

Wolverhmpton  &  D.  Ld. . 

10 

m 

6 

Do.     Cum.  Pref. 

10 

14 

4 

I    Mt.  Dbs.,  Red 

100 

108 

5 

Worthington,Ld.,Cm.Prf 

10 

14+ 

5 

4 

Do.     Cum.  "  B"  Pref. 

10 

13 

Worthington,Ld., Mt.Db. 

^^ 

Sk.,  Rd 

too 
100 

HI 
102 

Do.     Irr.  "B"Db.Stk. 

.?/ 

Yardley,  I.&  J.,  Ld.     .. 

5 

'4 

5^' 

Do.         Cm.  Pf.    

1 

H 

4  : 

Do.        I  Mt.  Db.  Stk. 

100 

luo 

8/ 

Yates's  Castle,  Ltd 

10 

13 

5 

Do.     Cum.  Pref. 

10 

101 

S« 

Young  &  Co.,  Mt.Db.Stk. 

100 

104 

5 

Younger  W.,L.  Cu.Pf.Sh. 

100 

lliVJ 

CANALS   AND    DOCKS. 

Last 
Div. 

Name. 

Pi 

4 

Birmingham  Canal 

lOO 

'^\ 

E.  &  W.  India  Dock.... 

100 

Do.  4  p.c.  Prf.  Stk 

100 

85.' 

3 

Do.  P.L.  Deb.  Stk 

roo 

ini 

3 

Do.  Cons.  Deb.  Stk.   . . 

100 

P.8 

40/ 

G.  Junction    Ord.  Shs. . . 

100 

WH 

6/ 

Do.        do.   Pref. 

10 

w 

4i 

King's  Lynn  Per.  Db.  Stk. 

100 

nil, 

2if 

Leeds  &  L'pool  Canal 

100 

68 

:i 

Lndn&St.  Kath.  Dki.  .. 

100 

,55 

4* 
4 

Do      Pref        

135i 
132+ 

Do.    Pref.,  1878 

100 

4 

Do.     Pref.,  1882 

100 

l.W 

Do.     Deb.  Stk 

100 

i.-w 

MchesterShipC.sp.c.  Pf 

10 

2t 

3i 

Do.  1st  Perp.  Mt.  Deb. 

100 

104 

Milford  Dks.Db.Stk."A" 

100 

3?,+ 

MillwallDk 

^ 

5 

Do.  Perp.  Pref.     

100 

1.39J, 

4i 

5 

Do   Pref        

104i 
126J 
1,54+ 

Do.  NewPer.  Prf.,i8B7 

100 

5 

Do.  Per.  Deb.  Stk 

100 

]i 

Newhaven  Har 

10 

14 

■>h 

N.  Metropolitan 

100 

65 

s 

Sharpness  Nw.  Pf."A"Sk. 

100 

138 

4 

Do.  Deb.  Stk 

100 

11'^ 

5 

Sheffield  &  S.  Yorks  Nav. 

4ip.c.  Pref  Stk 

too 

108+ 

53.648 
7 

Suez  Canal                 

1444 
141+ 

Surrey  Comcl.  Dok.,Ord. 

100 

7 

Do.Min.  4p.c.Pref."A" 

no 

1494 
147* 

Do.  Pref.  "B" 

ICX> 

5 

Do      do.  "C" 

100 

147+ 

5 

Do     do.  "D" 

100 

143 

4j 

Do    Deb.  Stk 

100 

150i 

COMMERCIAL,  INDUSTRIAL,  &e. 

— 

Accles.L.  5  p.c.  t  Mt.  Dh. 

100 

84+ 

5/6 

.derated  Bread,  Ltd     

1 

13+ 

6 

.\Iharabra(Bkpl.),L.,C.P. 

I 

1 

4i 

Do.  lit  Mt.  Db.  Sk.  . . 

100 

99+ 

2/ 

.\luminium,  L.,  "A"  Shs. 

I 

3+ 

4 

Do.  I  Mt.Db.Stk., Red. 

100 

97 

Amelia  Nitr.,L., I  M.Db. 

100 

Til, 

14/ 

Anglo-Chil.Nitr.,L.,C.Pf. 

10 

8+ 

6 

Do.  Rly.  Mt 

100 

111 

4i 

Do.  Cons.Mt.Bds.,Red. 

too 

MJ 

4i 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

100 

99 

3/9 

Angus(G.,  &Co.,L.),.£io 

7» 

lb* 

6/ 
5/ 

iOJ 
10 

Do.     s  p.c.  Cum.  Pref. 

10 

4 

Do.     Irred.  Deb.  Stock 

100 

100 

3/ 

Argentine  Meat  Pres.,  L., 

7  p  c   Pref 

95 

5 

ArgentineReiinry,Db.Rd. 

100 

6d. 

^Vrmstrong,  Whitw.,  Ltd. 

I 

6k 

4 

Do.          Cum.  Pref. 

5 

127} 

5 

.Artisans', Labr.Dwllgs.,L. 

100 

Do.  Non-Cm.  Prf.,  1879 

100 

12V+ 

4  - 

Do.           do.            1884 

100 

123 

Asbestos  &  A.sbest!c,  Ltd. 

10 

2+ 

J} 

i^shley-grdns.,  L.,  C.  Prf. 

s 

6+ 

Do.       I  Mt.  Deb.  Stk. 

100 

112+ 

4/ 

Assam  Rly.  &Trdng.,L.. 

8p.c.  Cum.  Pref.  "A" 

10 

13+ 

— 

Do.  Defcrrd.  "B"Sh£. 

I 

it 



Do.  Defrd.  (iss.f.pd)  .. 

I 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

15 

6/ 
3 

13 

Hi 

104 

Do.  Debs.,  Red 

100 

Do.  Red.  Mort.    Debs. 

TOO 

110 

f, 

Aust'lianP.astrI,L.,Cu.Pf. 

10 

7 
4 

7 

Aux  ClassesLabor.L.C.P. 

4* 

.\velingfcP.,L.,Mt.Db. 

too 

102. 

6 

Avondale  Hotel,  Cm.  ''f. 

It 

4 

Do.     ist  Mt.  Dhf 

100 

99+ 

6d. 

Aylesbury  Dairy,  Lto.   . . 

I 

IJ 

4 

Do.     4  p.c.  Mt.  Dbs. 

100 

103+ 

10/ 

Babcock  &  Wilcox,  Ltd. 

10 

29 

6 

Do.     6  p.c.  Cm.   Prf. 

10 

15+ 

4/ 

Baker  (Chs.),L.,  Cm.  Pf. 

■; 

8J 

4/ 

Do.        "B,"  Cm.  Pref. 

8 

4 

Do.     ist  Mt.  Db.  Stk. 

100 

104 

/8 

Barker  (John),  Ltd 

I 

2 

5t 

Do.  Cum.  Pief.    .... 

5 

V 

A 

Barker  (John),  Ltd., Irred. 

I  Mt.  Db.  Stk 

126+ 
4 

2/6 

Bamagore  Jute,  Ltd 

s 

Do.     Cum.  Pref.  .... 

** 

7^- 

Belgra  ia  Dairy,  Ltd.    . . 

I 

1+ 

il6 

Bell  (R.)  &  Co.,  Ltd 

■; 

4 

5 

Do.  I  Mt.  Dbs 

100 

9b 

Commercial,  &c.  (continued) : — 

Commercial,  &c.  (continued)  : — 

Last 
Div. 

Name. 

1 

•! 

Last 
Div. 

Name.                g 

£ 

8}d. 

Cri.sp&Co.,  Ltd \     t 

11 

Sid. 

Bell's  Asbestos,  Ltd 

I 

i 

6} 

Dc.      Cum.  Pref !     1 

5 

Do.    Mt.  Dh.  Bds.,  Rd. 

ICK> 

104 

Crompton    &  Co.,   Ltd.       3 

2 

10/ 

Bengal  Mills,  Ltd 

Do.  s  p.c.  Cum.  Prf. 

10 

10 

5 

Do.  ist  Mt.  Reg.   Deb.    — 

93+ 

6/ 

10 

10 

2/- 

Crosfield  &  Sons  C.P. Pf.    10      111 

5/ 

Benson(j.W.)L.,Cm.  Pf.;  lo 

10 
100 

4i 

Do.     4+  istMt.Dh.Sk.'ioo  !ll^ 

4 

Do.  Perp.  Mt.  Db.  Stk.;ioo 

2/6 

Crossley,J.,  &  Sons,  Ltd. 

4 

'/ 

6 

Bergvik,L.,6p.c.  Cm.  Pf. 

10 

12 

S 

Do.          Cum.  Pref. . . . 

5 

<>♦ 

12/ 
4i 

Do.     Dfd 

II 

Crystal  Pal.Ord."A"Stk. 
Do.     "B"  Red. Stk 

Do.     I  Dbs.,  Red.  . . 

100 

102i 

— 



_ 

1/ 

Birm'ham  Vinegar,  Ltd. 

I 

3 

6 

Do.             ist  D.Stk.  100 

120i 

5 

Do.     Cum.  Pref. 

5 

108+ 

— 

— 

4t 

Do.  I  Mt.Db.  Stk.,  Rd. 

100 

— 



2/r+ 

Birt,Potter&H.,L.,C.P. 

4 

b 

3 

Do.           3p.c.isti895  100 

924 

6/6 

Boake(A.)L.,5p.c.  Cu.Pf. 

10 

10 

Daimler  Motor,  Ltd 10 

3 

a 
3 

4/ 

Dalgety  &  Co.,  ;£2o  Shs.      s 
Do.    Deb.  Stk 100 

123^ 

1/ 

Do.  Nos.  40,001  to  60,000 

2 

4i 

4+ 

Do.  Mt.  Deb.  Slk.,Rd. 

100 

111 

4 

Do 100 

110 

BJd. 
r/oj 

Bovril    Ltd 

ft 

4.,2 

Davies,  Karri,  &  J i 

Do.    Cum.  Pref.                i 

1* 

Do.         Def. 

I 

s 

si 

Do.         Cum.  Pref.  . . 

I 

1 

6/ 

De  Keyser's  Ryl.  Htl.,L.    10 
Do.     Cum.    Pref 10 

12 

Do.         Deb.  Stk.     . . 

ICO 

ViU 

5 

12 

6/4; 

Bradbury,  Gret.,  Ld.,/;io 

8 

14 

4 

Do.     Deb.  Stk.,  Red..  100 

109 

Do.      5  p.c.  Cum.  Pref 

10 

13 

6 

Denny,H.,&Sns.,L.,C.P. 

10 

lt> 

3/1-282 

Brandram  Brs.,  L.,C.P. 

10 

lUl 

3/6 

Devas,  RoutIedge&Co.,L. 

7 

8i| 

s/ 

Brewers'  Sugar,  L.,  5  p.c. 

S 

Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref. 

10 

,?^ 

Cum.  Pref.  Stk 

VM 

s/6 

Brighton  Grd.  Hotel,  Ld. 

.S 

6 

Dr.Tihbles'Vi-Cocoa,C.P 

X 

t 

4 

Do       Mt.Db.Stk., Red. 

100 

101 

4^ 

Domin.  Cottn.  Mis.,  Ltd. 

5 

Bristol  Hotel  &  Palm. Co.. 

Mt.  Stg.  Dbs 

96 

Ltd.  ist  Mt.  Red.  Deb. 

100 

10'/ 

6/ 

Dorman,  Long  &  Co.,  L. 

5 

6* 

— 

Britannia  Works,  Ld.      . . 

I 

JA 

7 

EastInd.Dist.&Sug.,C.P. 

I 

1 

,-64d. 

Do.     6  p.c.  Cum.  Pref. 

I 

iti 

5 

Do.         Deh.  Stk 

100 

100 

9d. 

British  &  Bengton's.  Tea 
Tr.  Asc,  Ltd 

I 

1 

12/ 

Eastmans,  Ltd. . . 

10 
10 

}, 

Do.     8  p.c.  Cum.  Pref. 

12 

5 

Do.      Cum.  Prf. 

5 

t>i 

2/ 

E.  C.  Powder,  Ltd 

4 

Brit.Deli&Lgkat.Tob.L. 

1 

2/1! 

Edison  &  Swn  Utd.  Elec. 

— 

Do.     Cum.  Prf.    

I 

Ltd.,  "A".£sShs.... 

^4 

■,'l 

Briti.sh  Tea  Table,  Ltd... 

I 

2 

3/iJ 

Do.     fully-paid    

s 

Do.      Cum.  Pref. 

I 

H 

4 

Do.      Deb.  Stk.  Red..!ioo 

100 

2/6 

Brooke,  Ben.,&Co.,  Ltd., 

Egyptian  Hotels,  Ltd.,  4JJ 

Cum.  Pref. 

5 

,5' 

p.c.  1  Mt.  Dbs.  Red.  ..100 

98* 

7/6 

Brooke,  Bond  &  Co.,  Ltd. 

S 

n> 

4i 

Ekman  Pulp  &  Ppr.  Co., 

3/      Brown  Brs.,  L.,Cum.  Pref 

S 

6 

Ltd.^Mt.  Deb,  Red.. 

100 

94 

■;* 

Brown,T.,&Sns.,  L..C.P. 

.=5 

4' 

1/2J 

Electric  Construe,  Ltd.. 

3 

A 

Do.  4i  ist.  Mt.  Dh.  St. 

98 

7 

Do.     Cum.  Pref. 

2 

b 

6/ 

Browne  &  Eagle,  Ltd.    . . 

10 

13 

4 

Do.     I  Mt.  Db.  Stk... 

100 

106 

5 

Do.     Cum.  Pref. 

10 

12+ 
109+ 

10/ 

Eley  Bros.,  Ltd 

10 

34 

4 

Do.    Mrt.  Db.Sk., Red. 

100 

Elmore's  Cop.  Deptg.,  L. 

20/ 

Brunner,  Mond,&  Co.,  Lt. 

10 

38 

— 

Elmore's  Wire  Mnfg.,  L. 

7/ 

Do.     j^io  shares 

3* 

13 



Elys^e  Pal.  Hotel  Co.,  L. 
Do.  5P.C.;<;iooDb.,Rd. 

%! 

7 

Do.     Cum.   Pref. 

10 

18 

Sp.c. 

70 

99 
11 

7 

Do.     ;£io  shares 

1 

8+ 

Eng.  Sew.  Cotton   

10/ 

Bryant  &  May,  Ltd 

s 

18+ 

7id. 

Do.     5  p.c.  Cum.  Prf. 

1 

3/ 

Bucknall,  H.,  &  Sons,  Lt. 

■; 

b+ 

37/2 

Do.     I  Mt.  Deb 

too 

104 

6 

Do.     Cum  Pref. 

■i 

n 

8|d. 

Evans,  Ben.,  &  Co.,  Ltd. 

T 

1 

3/6 

Burke,  E.  &  J  ,Ltd 

■; 

H 

5 

Do.    iMt.  Db.Sk.,Rd. 

100 

112 

3/ 

Do.     Cum.  Pref. 

s 

6 

Sjd. 

Evans.,  D.H.,&  Co.,  L. 

2 

6 

Do      Irred.  Deb.  Stk. . . 

100 

136+ 

6 

Do.     Cum.  Pref. 

1 

1/ 

Burlington  Htls.  Co.,  Lit' 

I 

1* 

2;! 

Do.  I  Mt.  Db.Sk.,  Rd. 

100 

112 

lb 

Do.     Cum.  Pref.     .... 

I 

1 

Evening  Aews,  L.,  C.  Pf. 
Evered&Co  ,L.,;^ioSh. 

s 

i> 

4 

Do.     Perp.  Deb.  Stk.  .. 

100 

li/l 

8/9 

7 

12 

Bush&Co.,TAt..  C.P.   . 
Do.     I  Deb.  Stk.,  Red. 

5 

IOC 

6 
103 

12/6 

Do 

10 

1R 

4 

Fairbairn    Pastoral    Co., 

si 

Callard,Stwt.&Watt,LCP 

I 

,1* 

Aust.,  L.,i  Mt.  Db.,  Rd.  100 

103 

1/ 

Callender's  Cable  L.,  Shs. 

5 

10 

6 

Fairfield  Shipbldg.,  Ltd., 

4t 

Do.     r  Deb.  Stk.,  Red. 

ICC 

112+ 

Cum.  Pref 10 

lU 

Campbell,  R.,  &Sons,  Lt. 

3 

,  li 

ih 

Do.     Mort.  Deb.  Sik  .  100  llllj 

6 

CantareiraWater,Bd.,  Rd 

100 

10^ 

«i 

Do.  2Mt.Db.Stk.Red.  100  il04 

5 

Do.     (2nd  issue) 

100 

87 

6/ 

Farmers  Co.,  Ld.,  C.Pf 

10  1  IJ 

4 

Cartavio    .Suear,   Ltd.,  6 

12/ 

Field,  J.  C.  &  I.,  Ltd.  .. 

•10 

»* 

p.c.  ist  Debs.,  Red.    .. 

20 

80+ 

14/ 

Do.     7  p.c.  Cum.  Pref. 

10 

14 

4/6 

Cassell  &  Co.,  Ltd.,  ;<;io 

<) 

J4 

ih 

Fletcher. .Son, &  Fearnall, 

Castner  Kellner  Alkali  .. 

1 

li 

I  Mt.  Db.  Stk.  Red.  .. 

100 

101 

5 

Causton,  Sir  J.,  Sc  Sons. 

od. 

Fordham,W.B.,&Sns,Ld. 

I 

2 

Ltd.,  Cum.  Pref. 

lO 

13J 

4/6 

Fore-st.  Warehouse,  Ltd. 

II 

9 

4 

Cent.  Prod.  Mkt.  of  B.A. 

Do.     Regd.  Debs.,  Rd. 

100 

102 

1st  Mt.  Str.  Debs 

100 

84| 

2/6 

Foster,  M.  B.  &  Sons,  Ltd. 

4 

4 

— 

Chadburn's  Teleg. ,  Ld. . . 

I 

5 

Do.     Pref. 

10 

— 

Do.      6  p.c.  C.  P '     I 

14 

0^ 

Foster,  Porter,  &  Co.,  L. 

.04 

16 

7ld. 

Champagne  FreresCm  Pf. 

I 

1 

4 

Fowler,  J.,  &  Co.  (Leeds), 

4 

Chappell    &     Co.,    Ltd., 

Ltd.,  I  .Mt.  Deb.,  Red. 

100 

101 
2 

Mt.  Deb.  Stk.  Red.... 

100 

103 

3/ 

Fraser  &  Chalmers,  Ltd . . 

3 

6/ 

Chicago  &  N.W.  Gran. 

ih 

Frec,Rodwell&  Co.,Ltd., 

2+ 

Deb  Stk 

itfc* 

4/ 

Chicago  Packing  &  Prov. 

10 

6 

6|d. 

Furness,  T.,  &  Co.,  Ltd., 

8 

Do.          Cum.  Pref 

10 

9 

5+ p.c.  Cum.  Pref.  .... 

1 

■;i 

City  &  West  End  Props. 

4} 

Gartside  &  Co.  (of  Man- 

Cum.  Pref.     

5 

M 

chstr),L.,rMt.  Db.Sk. 

100 

111 

4 

Do.  Mt.  Deb.  Stk 

100 

ICfi^ 

s 

Genl  Hydraul  Power,L. 

100  |265 

3/6 

City  Offices,  l,td 

la 

8 

*/ 

Gillman  &  Spencer,  Ltd. 

S 

2 

3i 

Do.      -Mt.  Deb.  Stk. . . 

100 

109+ 

6 

Do.     Pref. 5 

4 

3 

Do.  Unsec.  Dh.  Stk.  . . 

100 

884 

5 

Do.     Mort.  Debs 50 

49 

12/ 

Cy.    London  Real  Prop., 

Goldsbrn. ,  Mort  &  Co. ,  L., 

21 

"A"  Deb.  Stk.,  Red...  100 

624 

i 

7i 

100 

14 

Do.     3  p.c.  **  B"  Inc. 
D-:b.Stk.,Red Iioo 

Do.     Deb.  Stk.  Red. . . 

101+ 

14 

3+ 

Do.     Deb.  Stk.  Red. . . 

100 

105 

1/3 

Gold,     and    Silversmith.s' 

3 

Do.      Do 

100 

101 

Co.  Ld.,  5  p.c.  Cm.  Pf.      5 

5» 

4/ 

Cy.    of   Santos  Imprvt.s., 

I  a/ 

Gord      Hotels,  Ltd 10 

W 

Ltd.,  7  p.c.  Pref. 

10 

a 

sh 

Do.     Cum.  Pref. 10 

14 

20/ 

CIay,Bock,  &Co.,Ltd... 

to 

'1 

Do.     Perp.  Deh.  Stk..  loo    IMJ 

8 

Do.    Cum.  Pref. 

10 

10+ 

Do.                do. 

100  J119i 

6 

Do.    Mort.  Deb 

100 

113+ 

3f 

Do.     Perp.  Deb 

too 

108 

40/ 

Coats,  J.  &  P.,  Ltd 

10 

■/I 

Gr.ind  H'l,  Easlb'rne.Ld. 

■i 

6 

6/ 

Do.       Cum.  Pref.    

10 

18 

Do.    ist  Mt.  Debs 

100 

104 

4^ 

Coats,  J.  &  P.  Ltd.  Deb. 

Greenwich  Linoleum, Ltd. 

1 

« 

Stk.  Red 

ll'H 

14/ 

qM. 

Coburg  Hotel,  Ltd 

I 

H 

Ltd.,  Cum.  Pref..... 

10 

U 

4 

Do.        Deb.  Stk.  Red. 

100 

m 

6d. 

GwvnncU-&  H) 

I 

a 

6 

Colonial  Consign  &  Dis., 

5 

Do.         Pref.      

■i 

Ltd.,  Cum.  Pref. 

■; 

5 

7td. 

Hagemann  &   Co.,  Ltd., 

*lr 

Do.     ist  Mort.  Debs.. 

100 

1(K)+ 

6  p.c.  Cum.  Pref. 

z 

1 

2,6 

Colorado  Nitrate.  Ltd.  . . 

■i 

a 

6 

HaigS  HaigPref. 

X 

1 

4/ 

Co.  .G6n.  des  Asphtes.  do 

— 

Hammond,  Ltd 

10 

« 

F.,  Ltd 

6 

^* 

— 

Do.     8  p.c.  Cum.  Pref. 
Vio,     6  p.c.  Cum.  Inc. 

10 

V. 

Do,     Non.Cm.  Prf.     . . 

2/6 

Cook,  J.W.,&Co.,Ltd., 

Stk.  Red.    .. 

100 

30 

Cum.  Pref 

5 

51 

4 

Hampton  &  Sons,  Ltd.,  i 

Cook,  T.,  &  Son,  Egypt, 

Mt.  Db.  St.  Red 

100 

104 

Ltd.,  ist  Mt.  Deb.  Red. 

lOO 

1091 

— 

Hans  Crescent  Htl..  L.,  6 

3/ 

Cork  Co.,    Ltd.,    6    p.c. 
Cum.  Pref 

J, 

5 

1} 
6+ 

u. 

Do.       I  Mt.  Deh.  Stk.  lioo 
Harmsworth,  L.,  Cm.  Pf.|     i 

88 

5 

Cory,  W.,*Sn,T,..Cn.Pf. 

l,V 

Do.  ist  Deb.  Stk.  Red. 

100 

109 

4/ 

Hairison,  Barber  Ltd.  .. 

4i 

December  i6,  1898. 
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Commercial,  &c.  {ftmtinueil):— 


Commercial,  &c.  (amUHuetOi— 


Last 
Div. 


1/ 

3/6 

5i 

2/6 
8/ 

t\ 

u 

6 

95d. 

4 

9« 

S 

1/6 


5 

6 

•i 

2  a/ 
6 

4 
4/ 

6a. 

6 

a/6 
9/6 

28/ 
10/ 

?/ 
=5/ 
5/ 


7, 
lotd. 

5* 
6 

l/ajd- 

i 
4 

9|d. 

4/ 
6 


S 

»/ 
5 


60/ 
5 

a/6 
1/6 
4/ 

J/ 

5'M- 

38/4 

4/ 

7/6 
Si 

4/7 

6/ 

3 


*/ 

7(d. 

Sid. 

IJ 
3 
4 

1/6 
4i 

4^ 
6 
5 


Name. 


Harrod's  Stores,  Ltd  . 
Do.        Cum.  Prcf.  . 
Hawaiian  Comcl.  &  Sug. 

I  Ml.  Debs 

Ha7.cll,  W.tson,  L.,  C.  P. 

Henley's  Telcg.,  Ltd 

Do.     Pief.  .Shs 

Do.     Mt.Db.  .Stk.,Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

HerrinaiHi,  Ltd 

Do.        Pref.     

Hildesheinicr,  Ltd 

Hill(R.  J4J.)   

Do.         Pref.      

Do.         I  Mt.  Deb.  .. 
Holbrn.  &  Fr.isca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Home&Col.Strcs,L.,C.P 
Hoorl  &  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hornsby,  Ltd.,  £io  Shs. 
Hotchks.  Ordn.,  Ltd.... 
Do.  7  p.c  Cm.  Prf. 
Do.  I  Mt.  Dbs.,  Rd, 
Htl.  Cecil,  Ld.,  Cm.  Prf. 
Do.  iMt.U.Sk.,K. 
Houl.icr  Bros.  Cm.  Pf.  .. 
Do.  1st  Deb.  Stk... 
Howards  liulgb,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk., Red, 
Howell,  I.,  Ltd.,  £5  Shs, 
HowellSjs.,L.,;£3jShs. 

Huinbcr,  Lid 

Do.         Cum.  Pref.  .... 

Hunter,  Wills.,  Lid 

HyamCllhg.,Ld.,Cn.Pf. 
Idris&Co.  6p.c.  APf. 

Do.  4p.c.  Mt.Db.  Red. 
Impl.  Russn.  Cotton,  L... 
Impd.  Industl.  l)wgs.,Ld. 

Do.        Defrd 

Impd.  Wood  Pave.,  Ltd. 
Intl.  Rubber,  Gutla  Per. 
Telegraph  Works,  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
ntern.  Tea,  Cum.  Pref. 
J.wrahdaleJar.For.&Rl.P 

Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.  ftW.,Ld.,C.P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd.  .. 
Do.  1  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P.  lo 
Do.  Mori.  Db.  Sk.,  Rd.  loo 
Kens'lonPal.Man.  M.D.S 
Kent  Coal  Explrli .  Ltd. 
King,  Howmann,  Ltd.   .. 

Kinloch&  Co.,  Ltd 

Do.        Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,  LdvC.P. 
LaGuairaHarb.  ,L. ,  D.  Sk. 
Do.  aMt.  7p.c.  Db.  Sk, 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd.  .>.. 
Do.  I  Ml.  Debs.,  Red 
L.Copais  Ld.,  I  Mt.  Debs. 

Lautaro  Nitrate,  Lid 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  .^loshs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForge,;  p.c.  Cm.Pf. 
Do.  I  Ml.  Debs.,  Red. 
Lever  Rro.s.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig  s.  Ltd 

Lilley&Sk.,  L.,  Cm.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Dcf. 

Do.    I  Mt.  Deb.  Sk.    .. 

Lipton     

Do.     «;  p.c.  Pref.      .,  ..I 

Do.     4  p.c.  Deb 

Lister  &  Co.,   Ltd 

_Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warchsg. (Ltd 

Do.     Cum.  Pref.,     

Do.  I  .Ml.  Db.  Slk.,Rd. 

Lockharts,  Ltd.,  Cm.  Pf. 

i.Kln.&  'I'il. ,  LightragC;^TL, 

Ldn.  Comcl.  Sale  Rms.,L. 

Do.        I  Ml.  Deb.  Stk. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Lid.  . . 
London.  Produce  Clg. 
Ho.,  Ltd.,  iCto  .Shares 
London  Stereos.,  Ltd.  . . 
Uln.  Un.  Laun.  L.Cm.Pf. 

Louise,  Lid 

Do.     Cum.  Picf,      .... 
Lovell  &  Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do.  Ml.  Deb.  Slk.,Red. 

Lyons,  Ltd 

Do.  I  Mt.I)eb.,Slk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4)  beb.  Slk 

MaeLclUn,  L..Miu.  C.  Pf. 

Do.  I    Ml.  Debs.,    190C 

McEwan,  J.  &  Co  ,  Ltd. . . 

Do.     Ml.    Debs.,    Red. 

McNamara,  L.,  Cm.  Pref. 

Maison  Virol,  Ltd 

Do.  6  p.c.  Ciun.  Pref. . . 


Lou 
Div 


Name. 


f/  Manbr<Sacc..L.,Cm.Pf.,l  lo 
17/6   iMangan  Krze.,L.,;£ioSh«.|    6 

4  I  Mansions  Prop.  .Ml. />b.Sk.roo 
37/1 1  < Mar»h.all&Slgrove. Mt.Db.,  100 


Masonic  Mason,  Ltd.. 
Do.     Cum.  Pref. 

aynards.  Ltd 

Do.     Cum.  Pref. 


9td.!Ma2awatlee  Tea,  Ltd. 


3i 

5 

100 

4 


3/9 


It 


j     Do.     Cum.  Pref. 
[Mellin's  Food  Cum.  Pref. 
Mel.A.scn.Imp.Dwlgs.,Ld.'ioo 
Metro.  Indus.  Dwlgs., Ltd. I     5 

Do.     do.   Cum.  Pref. 

Metro.  Prop.,  L.,  Cm.  Pf. 

Do.     1st  Ml.  Debs.  Stk. 

Mexican  Cotton  1  Mt.  Db. 

Mid.  Class  Dwlgs.,L.,Db. 

Millars' Karri,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe,  Lid 

MoirSiSon,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morri.s,  B.,Ltd 

Murray  L.  ■;)  p.c.  C.  Pf. 
Do.  4J  I  Mt.Db.Sk.Rd. 

Nat.  SafcDep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Aspli.,  Ltd.     .. 
New  Darvel  Tob.,  Ltd... 

New  Explosives,  Ltd 

NewLdn.Iiorneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
Do.  6  p.c.  Cum.  Pref. 
Do.  4ip.c.  iMl.Db.Rd 
New  Schultze  Gunijowder 

Do.     Cum,  Pf. 

New  Tamargl.  Nitr.,Ltd 
8  p.c.  Cum.  Pref. 
Do.  6p.c.iMt.Dbs.Rd 
Newnes,  G.,  L.,  Cm.  Prf 

Nobel-Dynam.,  Ltd 

North  Brazn.  Sugar,  Ltd. 
NovcUo  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.  Cum.  Pref.... 
Paccha  Jazp.  Nilr.,  Ltd. 
Pac.  Borax,  L.,  i  Db.  Rd 

Palace  Hotel,  Ltd 

Do.         Cum.  Pref. .... 
Do.        I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.         Cum.  Pref. 

Paquin,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 

Paw.sons,  Ltd.,  /;io  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.  &  T.,  L.,  C.  P. 

Peiu-s,  Ltd 

Do.        Cum.  Pref..... 

Do.        Deb.  Stk 

Pearson,  C.  A.,L.,  Cu.  Pf. 

Peebles,Ltd 

Do.        Cum.  Pref. 
Do.  Mt.  Deb.  Slk.  Red. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 
Do.     jj  p.c   I  Db.  Stk. 

Pegamoid,  Ltd 

Perry  &  Co 

Do.        "A"  Pref.    .. 

Do.        "B"Prcf.    .. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.     8  p.c.  Cum  Pref. 

Do.     I  Mori.  Debs.    . . 

Plummer,  Ltd 

Do.     Cum.  Picf. 

Price's  Candle,  Ltd 

Priest  Marians,  L.  ,Cm.  Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Slk 

Pullman,  Ltd 

Do.    Cum.  Prof. 

Raleigh  Cycle,  Ltd.    . . . 

Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drnge.    Ld.    i  Ml. 

Redfcrn,  Ltd.  Cum.  Prf.l  xo 
Ridgways,  Lid.,  Cu.  Pf.  5 
K. Janeiro  Cy.  Imps.   Ld.    as 

Do.     Debs.    ...V. ,00 

Do.     i3esi893 100 

R.  Jan  Fl.  Mills,  Ltd.  ..      7 
Do.     I  Ml.  Debs.,  Rd.  100 


"1 

17 
103 
115 

4 


110 

P 

107 
89J 
119 

2 

1 

2; 

8 

106 
li 


84i 
10 

I' 

i 

« 

J 

i 

60i 

17* 

i4 

27 
16i 

116 
41 
6 

101 


Riv.  Plale  .Meal,  Ltd. 

Do.     Pref.         

Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref. 

Do.     1  Mt.  Del« 

Roberts,  J.  R..  Lid 

Do.      I  Ml.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 
Do.        Cum.  Pref. .. 

Rosario  Nil.,  Ltd 

Rover  Cycle,  Lid 

Ryl.  Aquarium,  Ltd..... 

Do.     Pref. 

Ryl.  Hil.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Lid.,  ;£ioSh. 

Do 

Russian  Petroleum 

Do.     6J  p.c.  Cm.  Prf. 

Ruston,  Proclor,  Lid.     ..,.., 

Ruslon,Proctor,L.t  M.D.  100 

i 


105 
4 

m 

127 

43 

^i 
1091 

1 

10 

i 

35 

1 

7 

6i 
123 
1 

1 

11* 
10 
lOiii 
18 
14 

6 

8 
81 
801 

6 
95 

3 

Si 

li 
99 

19 
103 

?^ 
31 


CommCTcial,  ftc.  (cfMUmtuJ)  i— 


Div. 


6/ 

a/6 

9jd. 


Nam  a. 


1 

1§* 

?! 

14 
lOSi 


3/6 


2/6 
10/ 

7 

4 

5 

5 


6d. 

aid. 

3 

u 

If 

sfd. 

9id. 

6 
7}d. 

Sd. 
3/4j 
3/6 

5 

h 
5 
5 

5 

t, 

4 
5 

ti 

6 

5 
>/ 


Sadler,  Ltd 

Sal.  Carmen  Nit.,  Ltd. 

Salmon  &  Gluck.,  Ltd. 

Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.    "B"I)eb.Sk.Rd. 

San  Jorge  Nit.,  I,td.  . 

San  Pablo  Nit.,  Ltd. . 


CoanMfcial,  Ac.  (ftrntimuJ)  :— 


LMt 
Div. 


Namc 


4/B    VMoiLtd.    

*      I  Do.  Cum.  Pref. 

3|d.  Veatman  &  Co.,  Ltd 

a/ioj  Do.  Cum.  Pref.' 

—     Vooog'f  Paraflio,  Ltd. 


? 


San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  .Sm,  C.  P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.     I  Ml.  Deb.   Stk. 

Do.     Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl. 

Ltd.,5p.c.  DcfefcRcd 

Savoy  Theatre  ut  Mort 

Deb.  Stk 

SchibaicfT  Petroleum  . . . 

Do.    Cum.  Pref. 

Schweppcs,  Ltd 

Do     Def. 

Do.    Cum.  Pref. 

Do.     Deb.  Slk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Singer  Cyc,  Ltd 

Do     Cum.    Pref. 

Singleton  Benda,  Ltd.    .' . 

Slaters,  Ltd 

Do.        Cum.  Pref. . 
S.  Eng.Dairies,L.,Cu.Pf. 

SowlerThos.  I 

Do.  5lCm.  Pf „  ,       , 

Spencer,Turner,StCo.Ltdi     5       8 

Do.        Cum.  Pref.....  I     5        5J 

Spiccr,Ld.,5p.c.Db5.  Rd.'ioo     65 

Spiers  &  Pond,  Ltd I  10     20 

Do.  I  Mt.  Debs.,  Red.  Iioo  '117 
Do.  "A"DS.  Slk.,Rd.iioo  :109J 
Do.  "B"iDb.Slk.,Rd  lioo  !l09l 
Do.  Fd."C"iDi..S.,R. 

Spratt's,  Ltd 

l^o.      Debs.,  1014 
3teinerLd.,Cm.  Pf.. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stewart  &  Menzies.  Ltd. 
Do.      Cum.  Pref.   . . . 

Sulphide  Corp 

Swan  &  Edgar,  L 

1/3   ISwectmeat  Automatic,  L.'     - 

6       Tarry&Co.,Ld.,Cm.  Pf  i     1 

3/9    Teetgen,  Ltd.,Cum.  Pref.  1     5 

la/      Tcleg.  Construction.,  Ld.  I  12 

5  Do.  Db.Bds.,Rd  ,  1800  100  105 
1/6  T.R.,Drur}-Lane,Ld.i:ij  15/I  1 
—     Thorn,  D.  &  Co.,  Ltd.   ..I     5!     5 

6  Do.  Cum.  Pief. . .  I  5  5 
5  Thompson,MrK.,L.,iDb.  too  1103 
si     Tilling,  Ld.,  Cum.  Pref  .  I     5       6J 

4  Do.    A  p.c.  I  Dbs.,  Rd.    —   104 
7jd.    Tower  'Tea,  Ltd i 

5  Do.     Cum.  Pref. 5 

/5      Travers,  Ld.,  Ord 1 

5  Do.      Cum.  Pref.     ....|  10 

4  Do.       I  Mt.  Dbs.,  Rd.jioo 

6  TucumanSug.,iDbs.,Rd.;ioo 
4/      United  .Albili,  Ltd j  10 

7  Do.    Cum.  Pref. I  10 

5  Do.     Ml.  Db.Stk.,Rd.|ioo 

5  Un.  Kingm.Tea.Cm.Prf.l  5 
1/  Un.  LankalPlanl.,Ltd...  i 
2/  Un.Limmer  Asphlle.,Ld.;  3 
S/  Val  de  Travers  .\sDh.,  L.!  10 
.1/  V.  denBergh's,  L.,Cm.P.i  5 
6i  Walker&M.,Ld.,Cu.  Pf!  s 
4i      Walkers,    Park,      i     Ml.' 

Debs.,  Red iioo 

4/      Wallis,  Thos.&  Co.,  Ltd.      j 

6  Do.  Cum.  Pref.  . .  5 
Sj  Waring,  Ltd.,  Cum.  Pref.  5 
4i  Dj.tMl.  Db.Slc.Red.  100 
4.J  Do.  Irred.  "B"Db.Stk.jioo 
5/      Warner  Esi.,Ld..Cu.Pf. 

—     Walerlow,  Dfd.  Ord 

4/  Do.  Prfd 

3i  Do.  Cum.  Pref    10 

10/      Waterlow  Bros.  &  L.,  Ld.    10  1  lOJ 
5  Do.  Pref.  ....     ,0  I  12 

flia   Webley  &  Scott,  Ltd.    ..I     .i     4 
5  Do.  Cum.  Pref.:    5  '    4J 

9!d.  iVelford,  Ltd I    ;  I    2| 

Do.  Debs.,  Red.  too  '108 


^7|d. 
3.6.7 


if 

6 


5/ 
6 
4/ 
6 
4i 


7»d. 
6 


Welford'sSurreyDair.,  L. 
Welsnach  Incandescent..  100 

Do,     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd 
WharnclifreDwllsp^.U.Pf.'  10 


CORPORATION  STOCKS -COLO- 
NIAL  AND  FOREIGN 


Amslertjam  1  p.c i< 

Auckland  City,  '72  la  i 

Do.  Con..,  '79,  keZ  » 

Do.  Deb.  Ln., '83. ,  I', 
Auckland  Hub.  Debt. 
Do. 
Do.  1,,     .-,    ...; 

Balmain  lioro' 1914    —     Ull 

Bo«ooCity{U.S)   I  100   101 

Do.  ..,90  I  i.,o  102i 
Brnnswick  De'x.  ..1916-a'  103  109 
B.  Ayres  City  4i  p.c  . . . .  1  iro  734 
Cape  Town,  City  <rf |  i<»    lU 

^     Do.  ..1043    too  113 

Do.    Debs.  1396    ...".(  too  1J3 

Do.    3iDebs ICO  lioe 

Chicago, Cityof,  Gold  1915.    —     114 

Chnstchurch   1936    icra    130* 

Cordoba  City  SterL !  ico     18 

Do.    6p.c 1  100     15 

Dululh  (U.S.)  CoW  . .  I93«'   —    112J 

Dunedin  (Ougo)  1935'  100   125 

Do.  i9u«    100   116 

Do.     Consols..  1908    100    110 

Durban  Insc.  Slk. 1044    i'v>    109 

Es«exCnly.,N.Jerseyi9:(.e:'^  114 
filrroy,  Melbme...igi6.i,.    in   108 

GIsborne  Harbdur r--  !"? 

Grej-mouth  Harbour.  .1  ;    j 

Hamilton i  ;    , 

Hobart  Towu    191.-.       .  -.    ^ij 

Do.  i^^t,    100  |105 

InvercargillBoro.  Dbs.  19,0  loj  Ul 
Kimberl'vS  A.  Debs...,.  —  ilOl 
LauncestcnTwn.  Dbs.1916  100  ilOS 
Lytlleton,  N.Z.,Harh.i930  100  II2S 
Melbourne  lid.  of  Wks-ir--  -  "', 
Melb.Cily  Debs.  1897- 1  -J 

Do.      Debs.  ...79c  } 

Do.       Debs...i9is.g_ 
Melbne.  Harb.Bds.,19: 

Do.    dow i-^ 

Do.    do.     iQic-zi     i^j   lu6 


.1910-21 


Melbrne.  Tms,  Dbs.1014.16    too 
Do.     FircBrig.Db.192t    too 


Mexico  City  Stg.  ' 

Monclpn  N  Bruns.  City 

Montevideo 

Montreal  Sig 

Do.  JE74 

Do.  1S79 

Do. 


112 
UO 
96 

too  |101 

100 

too 


61 

102 

loo  KB 

too  lOS 

„       _  „j    100  101 

Do.    Perm.  Deb.  Slk....     too      94 

Do.   Cons.Deb.Stk.193r    100   lie 

Napier  Boro.Con.solid.  1514'  100  ]117 

Napier  Harb.  Debs. ..1520    im  |114 

Do.  Dehs...i9j;.    100  |105 

New  Plymouth  Harb.  1909    100    108 


New  York  Cily 1901 1    — 

Nth.  MeUiourne  Dbs.  1931,   too 
Oamani  B,-r  ^'  -o 

Do.    H.ii  ) 

Do.  6  p...  .:y 

OtagoHarb.L'tn.  Ke^ 

Do.         1877 

Do.         1881 1931 

Do.         Debs.   . .  1931 
Do.  Cods.    . .  1934 


6     Ottawa  Cily 

6  Do. 

4i  Do.         I 

6 

S 

5 

t 
6 
4i  \     Do.  Debs 

4  j    D.1 

3i  L.I>' 

5  Rich: 

4      'Rio  J.in<;.o  v,;ty     

4    j  Rome  Cily  ... .' 

4         Do.     and  to  Eth  Is. . . . 

—  iRosarioC    

—  I    Do. 


HOI 

72 
» 
106 
too  lOB 
U9 
107 
106 


n»  11 

loei 


^    ,  '»*•  IT 

Dehs.    ..1913  too   11 

Port  EliaabethWalenrorks  too   UJ 

Port  Louis  '  ICO  108 

Ptahran  Debs.    1917  ,m  107 

Do.      Debs.    I9ICI  ICO  101 

QttebecC.Coupon.i875i9rsl  100  .117 

Do.  do.  1878  190';  ICO  ,123 

r"0  1110 

108 

101 
110 

se 


.i;t4.:' 


Do.  3p.c.Irr.  Mt.Db.Sk.  100  I  96       —  |„  Do. ,00 

White,  A.  J.,  Lid 1         i      <     ISt.CalhennefOnt,)  ..ro:6    roo 

Do.     6p.c.Cum.  Pref.i    i!      ]     4    jSt.  John,  N.!'    r  ,,     —  , 


While,   J.  Ilarley,     Ltd. 

I  Mori.  Debs.,  Red....'  100  '102 
White,  R.,  Ltd.,  I  Mart.!        I 

Deb.  Slock,  Red iioo  ,104| 

White,  Torakins,  Ltd lo  I  11 

Do.  Cum.  Pref.  I  10  '  lOf 

White,  W.N.,L.,  Cm.Pf,  i  |  i 
Wickenji,  Pease  &  Co.,  L.  %  '  i\ 
Wilkie,  Ltd.,  Cum.  Pref.  10  ]  14l 
Wil!ans&  Robinson,  Ltd.  I    5  I    8 

Do.  Cur;    Pref.     '     5  I     7 

Do   iMt.Db.Slk.,Ked.  loo 
Williaison,  H.,  Ld,,Oixl.      5 

Do.  5  p.c.  Cum.  l>ref. 
William.sons,  L.,  Cm.  Prf. 
Wintcrl>ottm,  i'tookClolb, 

Ltd., Cum.  Prf. 


107 
8 

n 

IS 


4i  |St.Kikl«(.M 
4    iSl  Louis  C.  I 

4  Do 

—   Santa  r*CiiyD«b«.    ....    100 

6     Santos  City too 

6     Sofia  Cily    ko 

5  iStb.  Meltanunc  Debt.  191  %<  too 
411        Do-        Debs  * 


25 

un 

103 

100   105 


ICO  |10l) 

too  IO7I 
16 
96 

vff 

TCO     106 

lOi 


Sydney  City 

Do.       Debs.  lor 

^    Do.    do.  (1894)  109 

Timaru  Boro.  7  p.c. . .  10:  :v.^   187 

Timatu  Harb.  Debs  i}i4  icv-  ,108 

Do.            Debs...  1916  ICO  '106 

Toronlo  City  Wt»k>t9oi-«  100  4II 

Do.  G-  Ctis.  Dbs.  1919.0  K>3  115 

Do.  SdI(.    i9a.t  110 '106 

Do.  Local  ImpoT.  '  100  ilOJ 


i    I 


862 


^be  Jnvestots'  TRevtew, 


December  i6,  1898. 


Corporation  Stocks,  S:c.  icimtmucd):—  Financial,  Land,  &c.  (.crnHnueJ):— 


3h 

5J 

4 
4 
6 


i 
4 

6 

5 


Name. 


Toronto    City  Local    Im- 

provment 1929 

Valparaiso    

Vancouver   193 1 

Do ..193' 

Wanganui  Harb.  Dbs.1905 

Welluiilon  Ccn.  Deb.  1907 

Do.   Iniprov.,  1879    ..-• 

Do.  Wtrwl<s.  Db.s.,  1880 

Do.  Debs.,  1893..  ..1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. ..1907 

Do I9r4 


lirt 
loii 

106 
107 
105 
116 
127 
127 
112 
103 
110 
119 
115 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 

Name. 

11   li 

D^. 

It  1  a: 

5 

.\!-ncv,  I.d.  &  Fin.  Ausl,, 

Ltd.,  Mt.  Db.  Stk.,Rd.lioo 

88 

«/ 

Amer.Krehld.Mt.  of  Lon.. 

Ld.,  Cum.  Pref.  Stk.  .. 

JOO 

90 

14 

Do.  Deb.  Stk.,  Red.  .. 

100 

yy 
1 

1/ 

Anelo-Amer.  Dlj.  Cor.,  L. 

2 

4 

Do.  Dab.  .Stk.,  Red   .. 
Ang.-Ceylon&  Gen.  Est., 

100 

10/j 

si 

Ltd.,  Cons.  Stk 

100 

i'l 

6 

Do.     Rei.  Debs.,  Red. 

100 

lUO 

2 

3/ 

Ang.-Fch.  E.\plorn.,  Ltd.      i 

iKA. 

Do.       Cum.  Pref.    .... 

T 

Argent.  Ld.  &  Inv.,  L..£l 

10/ 

Ads 

— 

Do.     Cum.  Pref. 

4 

1:1 



Argent.  Stbrn..  Ltd 

10 

2 

1/ 

Assets  Fndeis.'Sh.,  Ltd., 

4 

is 

4/ 

Assets  Rer.Hz  ,  Ltd.,Ord., 

5 

«.t 

■;/ 

Do.     Cum.  Pref. 

S 

<H 

^6/ 

.\ustrln.  Aaricl    ^25  Slis. 

»]^ 

644 

4i 

Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

100 

85. 

4 

Do.  Deb.  St!;.,  Red.   .. 

lOD 

au 

4^ 

Australian  Kst.  k  Mt..  L., 

I  Mt.  Deb.  Stk.,  Red. 

100 

104 

5 

Do.  "A"    Mort.  Deb. 

Stk.,  Red too 

H,") 

2/6 

Australi.in  Mort.,  Ld.,  & 

Fin.,  Ltd.  .£25  Shs.    .. 
Do.    New,  £25  Shs... 

«! 

5 

1/6 

^ 

6 

4 

Do.    Deb.  Stk 

100 

110 

3 

Do.          Do 

100 

8i 

5 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

llA 

12/6 

British   Amcr.    Ld.  **A" 

I 

24 

— 

Do.                   "B" 

24 

V 

^M 

Brit.  &  Anier.  Mt.,  Ltd 

;(;ioShs 

2 

li 

5/ 

4 

Do    Pref        

10 

Do.  Dell.  Stk.,  Red.   .. 

100 

102 

1/1 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  i^s  Shs 

^h 

•«'695d 

Brit.  N.  Borneo.  £t  Shs. 

iV 

2}d. 

Do. 

1 

Brit   S.  Africa 

I 

[OO 

,1 

J 

Do.     Mt.  Deb.,  Red. 

103 

6 

B.  Aires  Harb.  Tst.,  Red. 

too 

as 

20/ 

Canada  Co 

,11 

Canada  N.  W.  Ld..  Ltd. 

«2S 

$4 

— 

Do.     Pref. 

Sl.b 

.4 

Canada    Perm.    Loan   & 

S.-tv.  Perp.  l>eb.  Stk... 

100 

99 

6 

Curamalan    Ld.,    6    p.c. 

•-iV 

-"M 

Deh  Corp.,Ld.,.£ioShs 

4 

3 

; 

Do.         Cum.  Pref. 

10 

in 

4 

Do.  Perp.   Deb.   Stk...  100 

112 

od. 

Deb. Corp.  Fders' Sh.,Ld. 

S 

s 

4/^A 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

■4 

4i 

Do.     Deb.    Stk.,    Red. 

100 

97' 

5 

Equitable Revers.  In.Ltd. 

100 

— 

«/« 

Exploration,  Ltd 

I 

liV 

— 

Freehold  Trst.  of  Austria. 

Ltd.  ^10  Shs 





4 

Do.     Perp.  Deb.  Stk. . . 

100 

lUO 

■io/ 

Genl.    Reversionary,  Ltd. 

100 

— 

4 

Holborn  \'i.  Land   

100 

IW^ 

House  Prop.  J4  Inv 

100 

85 

I  1 

13 

W 

Hyderabad  (Deccan) 

Z) 

6 

Impl.  Col.  Fin.  &  Ag.  Cp. 

100 

% 

4i 

[mpl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

100 

Hb 

1/ 

Internatl.    Fincial.    Soc, 

Ltd.  £^l,  Shs 

2| 

n 

Do.     Ueb.  Stk.,  Red. . . 

100 

10(H 



Kent  Coal  Fm.  Ltd.,  jCt 

i 

I 

-j/ij 

Ld.  &  Mtge.  Egi'pt,  Ltd. 

;<;i8Shs 

3 
100 

1 

5 

Do.    Debs.,  Red 

101 

4i 

Do.     Debs.,  Red 

100 

100 

Ld.  Corp.  of  Canada,Ltd. 

1 

1, 

1* 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Del).  Stk 

100 

7,') 

■'M 

Law  Debent.  Corp.,  Ltd., 

X 

*h 

Do.     Cum.   Pref.,    

10 

K 

4 

Do.     Deb.  Stk 

100 

114^ 

■'hf, 

LawLand,L.,4iCm.Prf. 

S 

si 

1/ 

Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  i;4Shs.   .. 

2 

} 

ik 

Do.   4i  p.c.  Mt.  Deb. 

Stk.,  Red 

100 

97 

3/9 

Ldn.  &Middx.Frbld.Est. 

£2  Shs 

3S/ 

^ 

V6 

Lndn.&N.Y.  Inv. Corp., 

Ltd 

5 
10 

? 

5 

Do.  5  p  c  Ciun  Pref. . . 

8i 

Last 
Div. 


4 

3J 

so/ 
»/8i 

1/6 

4 


2/ 
'i 
6 
5 

4 
5 

20/ 
3i 

2/6 
4i 


7/S 
.s/7 
S 
3/ 

■/9! 

41 


4i 

4 
5 

1/e 
si 

4i 
5 


Name. 


1/6    Ldn.  &  Nth.  AssetsCorp., 

Ltd.,  .£2  Shs ij 

a/  Ldn.&  N.  Deb.  Corp.,  L 
3/      Ldn.  &  S.  Afric.  Explm. 

Ltd i 

10/  Mort.  and  Deb.,  L.I.,  Pf. 
4i  Do.  4J  1st  Mt.  Db.  Sk. 
2/       Mtge.    Co.   of  R.    Plate, 

Ltd.  ;£io  Shs 

4J  Do.  Deb.  Stk.,  Red... 
4!      Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

«/«  Natal  Land  Col.  Ltd.  . . 
4/  Do.     8  p.c.  Pref.,ib70. . 

5/6  Natl.  Disct.  L.,  £1,5  .Shs. 
4i      New  imp!.  Invest.,   Ltd. 

Pref.  Stk ;.. 

Do.     Del.  Stk 

a  N.S  WalesMt.Ld.,&A.L. 
/6      N.Z.   &   R.  Plate  Land, 

Ld.,;£o  

3}      N.  Zld.  Assets  Real  Deb. 
K.  Zld.  Ln.  C<  Mer..-\gcy.. 
Ltd    Prf.  Ln,  Deb  Stk  1 100 

4        Do.     ind  Db.  Sk Iioo 

Do.     3rd     do.         ..     ..1100 
2/6     N.  Zld.  Tst.  &  Ln.  Ltd., 

/"•■S  Sbs  5 

r2/6        Do.     5  p.c.  Cum.   Pref.    25 
N.tb.  Bnt.  Australsn.  Ltd. 

Irrcd.  Guar 

Do.     Mort.  Debs 

N.Queensld.51ort.&  Inv., 

Ltd.,  Deb.  Stk 100 

Peel  Riv.,Ld.  &  Min.Ltd.'ioo 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs., Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk... 

Queenld.    Invest.   &   Ld. 

Mort.  Ord.  Shs 6J 

Queenld.    Invest.   &   Ld. 

Mort.  Perp.  Debs 

Raily.  Roll  Stk.  Tst.Deb., 

1903-6 

Rcversiony.  Int.Soc.Ltd. 

Riv.  Plate  Tr.st.,Loan& 

Agcy.,lj.,".\"  ;^ioShs. 

Riv.  Plate  Trst. ,  Loan  & 

Agcy.,  Ltd     Def.  "B" 

Riv.  I'late  Trst.,  Loan  & 

Agy.,L.,Db.Stk.,Red. 

Santa    Fi  &    Cord.    Gt. 

South  Land,  Ltd 

.Santa  F^  Land    

Scot.  Amcr.  Invest.,  Ltd. 

;£io  Shs. 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.   Australian  Invest., 

Ltd.,  Guai.  Pref.     lioo 

Scot.  Australian  Invest.,' 

Ltd.,  Guar.  Pref. lioo 

Scot.  Australian  Invest., 

Ltd.,  4  p.c.  Perp.  Dbs.    [too 
Sivagunga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Devel:.,  Ltd 

Texas  L^nd  &  Mt.,Ltd. 

Do.     Deb.  Stk.  Red. 
TrafTord  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L. 
Transvaal    Lands,   Ltd., 

;£iShs 

Do.        F.  P 

Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  ^lo  Shs 

Do.     Old,  fully  paid  . . 
Do.     New, fully  paid.. 

Do.     Cutn.  Pref. 

Tru.st  &  Loan  of  Canada 

;{^2oShs. 

Do.    New;(;2o  .Shs. . .. 
Tst.   &   Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red.. 

Trsts.,  Exors,  &  Sec.  In; 

Corp.,  Ltd.,  ;^io  Shs. 

Do.     Irred.  Deb.  Stk. 

Union  Dsc.,  Ld.,iJio  Sh; 

Union  Mort.  &  Agcy.  of 

Aust.,   Ltd.,  Pref.  Stk.  100 

Do.     Deb.  Stk 

Do.     Deb.  Stk 

Do.     Deb.  Stk.  Red. 
U.S.  Deb.  Cor.  Ltd.,  £& 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 

U.S.  Tst.  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's ]  25 

Walker's  Prop.  Cor.,  Ltd. ,  j 

Guar.  1  Mt.  Deb.  Stk..  100 

Wstr.  Mort.&  Inv.,  Ltd 

Deb.  Stk .'  100 


FINANCIAL-TRUSTS. 


-    u 


90 

99J 
112i 

3} 


109 


6/9/0 
4* 
a/3 


Afric  Ciiy  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

Do.    Dcfd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

p.c.  Prefd 

Defd.  Stk 

Do.     Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd.  Sii; 

Bankers'    bivest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  .Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    invst.,   Ltd., 

;^ioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  Ltd.,  Cum. 

ist  Pref.      

Do.   5  p.c.  Cm.  and  do. 

Do.   Defd 

Do.   Deb.  Stk. 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Edinhurch   Invest.,  Ltd. 

Cum.  Prefd.  Slk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Globe  Te.legph.&Tst., Ltd. 
Do.  do.       Pref 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  5tk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Do.  Dcfd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red. 
Internat.  Invt.,  Ltd.,  Cm. 

Prefd 

Do.        Defd 

Do.       Deb.  Stk.   .... 
Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 

I  An.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd.' 

Do.  Defd. 

Do.       Deb.  Stk. 

Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.'    "Defd.  Stk.'!!!  J 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref  Stk. 
Do.  Ord 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B".... 
Do.     "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest.,  Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;^20  Shs 

Do.       Debs.,  Red.    .. 

Do.       Deb.  Stk.,  1911 

Do.  do  I9a7 

Railwaylnvs   Ltd., Prefd. 

Do.  Defd 


100 
100 
100 

100 

HOO 

100 

ai 

too 


u 
1* 

102 


"i 

104 
119i 
03 
U3 

86 
2^ 

104 

76 

105 
27J 
114 

5J 

107 
105J 
107} 

12U 
79 
120 

2 
104 
105 


.00  104J 
100     48 

94 

69 

100     14J 

|ioo  ill4J 
too  103j 

;loo  ,1WI 


Financial — Trusts  {continued)  :— 


100 

too   11 


lOSi 
104} 

1161 
43i 
U5J 


too  132i 
100    9Si 

100 

too 
100 

100 
100 
100 


100 

IOC 

TOO 
100 
100 

too 

TOO 
100 
100 

100 
ICO 

too 

100 
100 

100 

too 
100 

100 
too 
too 

too  109J 

too  121 

100  109, 


72j 
113 


100 
100 

too  101 

100  72J 
103 
102i 

109 
47} 

113 

105} 
83} 

116} 
54} 
14} 

107 
97} 
91} 


105 

5J 
109} 
107} 
103} 
112 
21} 


Last 
Div. 


7l 
4} 

£3 

S 

H 
\i 

4 
5/ 

6 
5i 

/9 

t\ 

4 
«■/« 

Sjl'O 
6 


SOI 

4 


Railway  Share  Trust  & 

Agency  "A" 

Do.       "  B  ■■  Pref  .Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk.  too 
Do.  Defd. . .  100 

Do.  Deb.  Stk.  too 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Pref 

Do.    ist  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ;£5.Shs 

Do.  do.    4}  p.c. Cm. Prf. 

Do.    Ldn.  &  N.  W.  ist. 

Charge  Prefd. 

Do        do.  andChgePrfd. 

Do.      do.  Defd.  Charge 

Do.    N.Easi.tCheePfd. 

Stock  N.  East  Defd,  Chge 

Subm.-irine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 100 

Do.  Defd 100 

Do.         Deb.  Stk.   ....  100 


7 
149 

103 

47* 
921 
24} 
105 

94} 

29 

103} 

4| 

104 

li 

115} 

112} 

110 
?.Si 
83} 
41 

1.36} 

101} 


GAS  AND  ELECTRIC  LIGHTING. 


Last 
Div. 


10/6 

7/6 
5 


3/ 

a/4  J 
nil 

4l 
za 

9 
S 

iti 

8i 

ao/ 
1 1/6 

8/6 
l/a! 


/a/ 
8/ 

ii 

e 

3/ 

4i 

2/6 

4} 

5 

S/ 

1/9 

6 


6 

si 

5 

2/2rV 
14/ 
10/5 
lal 


^i 


6 

:} 

6 
8/ 
2/6 


3i 


Name. 


Alliance  &   Dublin  Con. 
10  p.c.  Stand. 

Do.  7  p.c.  Stand... 
Austin.  Gas  Lglit.  (Syd.) 

Debs 1002 

Cay  State  of  N.  Jr.sj'.Slc. 

Fd.  Tst.  lid.,  ked.    . 

Bombay,  Ltd 

Do.         New    

B'mmth.  &  P.  Elec.  ... 

Do.      4$  Cum.  Pref.  . . 

Brentford  Cons 

Do.         New    . . . 
Do.         Pref.    ... 
Do.         Deb.  Stk 
Brighton  &   Hove  Gen. 
Cons.  Stk 

Do.     "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.  7  p.c.  Stand. . . 
Brush  Electi.  Enging.,L. 

Do.    6  p.c.  Pref.    .... 

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.   ,, 

Do.     Deb.Stk.,Rd.  .. 

Cagliari  Gas  &  Wtr. ,  Ltd, 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     1  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.  Cum.  Pref.  .... 
Chelsea  Elec.  .Sup.,  Ltd. 

Do.  Deb.  Stk..  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.     New  £,10  Shs... 

Do.     Cum.  Pref.    

Do.  Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deh.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Crystal   Pal.    Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk ' 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Cons. 
Stk.,  "A"Ord 

Do.  "  B"(4p.c.  Max.) 

Do.  "C,""D,"&*'E"i 
(Pref.) 

Do.  "F"(Pref.) 

Do.  "G"(Pref.> 

Do.  "H"(7Pc.  Max.) 

Do.  "J-'tPref.) 

Do.  "K"    

Do.  Deo.  Stk 

Do.        do 

Do.        do 

Hong  Kong  &  China,  Ld. 

House    to    House  Elec. 

Liglit  Sup.,  Ltd.    .. 

Do.  Cum.  Pref.  .... 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.  6  p.c.  Pref.  .... 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup. ,  Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

i9o6>X3 


21} 
16j 

106 

1} 

277} 
100  212} 
100  1142} 
100  132} 


113 
100  il03} 

.0  I  9J 
-  I  99 
2o  I  29} 


10 


50 


5 

5 

5 

100 

$1000 


14i 

111 
58 


I* 
116 
104 
241 
24 
16 
1291 
312} 
JOO  1242} 
100  ;i49} 
100  207} 
100  192} 


10 


100 

127i 

100 

142 

xo 

23 

7i 

17} 

too 

287} 

100 

122} 

100 

3101 

TOO 

154 

TOO 

235 

100 

197 
310 

100 

ICO 

187} 

100 

133 

100 

1501 

100 

199} 

10 

14 

S 

9} 

5 

10 

100 

224 

100 

103 

3 

3 

5 

6 

«> 

0 

10 

18 

100 

119 

xoo 

111 

Dhcember  i6,  1898. 
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Gu  and  Electric  icm/lntitd):— 


Last 
Div 


4i 

10/ 
9i 

6/ 

4/« 

4/oi 

sotd. 

3/« 


6/ 
4 

S! 

7 

4 
10/ 


Namb. 


5i 
3 


Metro,  of  Mclbrne.  Db«. 
1918-23-4 

Monte  Video,  I^td 

Newcastle-upon-Tyne  .. 

Do.     34  P.c.  Deb,  .Stic. 
Noiiing  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

iOttoman,  Ltd 

Oxford  Elec,  Lim 

People's   Gas   Lt.   &  C. 

of  Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,:Dob.Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         1  Ml.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref   

Do.    Del).  Stk.,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B" 

Do.        "C"  

Sth.Ldn.  Elec. .Sup., Ld. 
South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.                       "B" 
Tu.scan,  Ltd 

Do.  Debs.,  Red. 

We.st  Ham  10  p.c.  Stan. 
Wstmnstr.  Elec.Sup.,Ld. 


104 


INSUBANCB 


Last 
Div. 


4/ 
3<V 

S/ 
8/ 

7\6, 

'16 


4/ 


Name. 


«/ 


5/6 

"', 
5/6 
6/ 

1/ 
7lrf. 

5.' 
4ld. 

9/ 

«/9 

4 

.4/6 
9d. 
•4/ 

:o/ 
•5/ 
4/ 
3'6 
1/ 

2/ 

30/ 

Ik 
10/ 
ao/ 
60/ 

5{ 

»/6 
1/ 
3/6 
.»/ 
3/ 
1/6 
30 

30/ 

4/6 

4/ 

10/ 
3/6 
40/ 


Alliance, /^zo  Shs 

Alliance.    Mar.,  &  Gen., 

Ld.,  jC^o*^  Sh* 

Atlas,  ;t5o  Shs 

British^  For.Marine.Ld., 

/C70  Shs 

British   Law   Fire,   Ltd., 

jCio  Shs 

Clerical,    Med.,    &   Gen. 

Lire  £■25  Shs 

Commercial  Union,  Ltd., 

^CsoSiis 

Do.  '*W.  of  En?"  Ter. 

Deb.  Stk 

County  Fire,  jCioo  Shs.  . . 

jEAyte,  jCs  Shs 

iEmployrb' Liability,  Ltd., 

jCio  Shs : 

bniprcss,  Ltd.,  /s  Shs.  . .  i 
Equity  Sc  Law,  jCi<m  Shs^ 
7/6  iGeneral  Life,  j^ioo  Shs. . . 
4|<].  iGresham  Life,  ^5  Shs.  .. 
Guardian,  Ld.,  aid  Shs.' 
Imperial,  Ltd.,  £-20  Shs. . 
Imperial  Life,  ;{;2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  A15  Shs 

Lancashire,  j^ao  Shs 

Law  Acc.&Contin.,  Ltd., 

£s  Shs. 

Law  Fire,  Aioo Shs 

Law  Gu.-ur.  &  Trust,  Ltd., 

j^to  Shs 

Law  Life,  £00  Shs 

Law  Un.&  Crown  j£ipShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  ^ElsoShs.  i 
Lion  Fire,  Ltd.,  i;8}Shs.| 
Liverpool    &    London  &| 

Globe,  Stk I 

Do.      Globe  £1  Ann  . . 

London,  £3$  Shs j 

Lond.&Lanc.F"ire,^25Shs' 
Lond.  &  Lane.  Life, ;^25Shs! 
Lend.  &Prov.  Mar.,  Ld.,' 

£io  Shs I 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Shs ! 

Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  /loShs.  1 
Merc.  Mar.,  Ld.,  j^ioShs.! 
N.  Brit.  &  Merc,  ;C25Shs. 

Northern,  ;£ioo  Shs 1 

Norwich      Union      Fire,  I 

;^ioo  Shs ' 

Ocean  Acc.&  Guar., fy.pd. 

Do.  £s  Shs 

Ocean,  Marine,  Ltd 

Palatine, /»o  Shs , 

Pelican,  £uy  Shs j 

Pha:nix,  j^so  Shs j 

Railway  Pssngrs,,;£ioShs. 

Rock  Life,  £^  Shs. 

Royal  Exchange 

Royal,  ,j£3o  Shs,  ........ 

Sun,  jCioShs 

Sun  Life,  ;^io  Shs 

ThamesS  Mrsey.  Marine, 

Ltd.,  ;CaoShs 

Union,  iCio  Shs 

Union  Marine,  £10  Shs. . 
Universal  Life,  /loo  Shik 
World  Marine,  ^£5  Shs. .. 


44/ 


4  24J 

5o/|  164 

5  !  « 

too  llOA 
80   1994 

10/ ,     4 

I 
«|_34 

6  24 
5     15i 


2* 
104 
28 

6} 

12 
44 


18 

244 

109} 

51 

34i 
561 
174 
71 


U 

4*   «i 

3 1  m 

6|:   40 

10  j  78 


13  127 

5  :21 

I  I     4 

»J{    fj 
3      3t 

I  I    3 

5  i  41 


.P 


w  345 

3  52J 
0/  11} 
7i   15} 


IRON,  COAL.  AND  8TEBL. 


Last 
Div. 


33/6 


1/6 


Name. 


Barrow  Hsm.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    /Sliab 

Brown,  J.  &  Co.,    Ltd., 

jC^o  Shs 

Con»cttIron,Ivd.,/;ioSh«. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Lid.j  jC32  Shs.  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  M(.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  l!*on, 

Ltd.,  Pref. «63j 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl„L.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do       New,  jCs  Shs.  . . 

Do.  Mt.  Debs.  Red. 
SheltonIrn.,Stl.«tCI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sih.  HettonCoal,  Ltd 

Do.     5  p.c.  Pref. 
Vicker»&  Maxim,  Ltd  .. 

Do.     Pref 

Do.     5  p.c.  Prfd    Stk. 

Do.    istMt.Db.Sk.Rd.iioo  107 
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SHIPPING. 


Name. 


I? 
0 

3/6 

4i 

0/ 
5/ 
5/ 
5/ 
7/ 

4/« 

4 
5/ 

6/4« 
4 
5/ 
5 

5j 

5 
30/ 
2/6 

3/6 
8/ 
4/ 

\l 
\ 


AlricanSteam  Ship,  Fully*' 

^     paid 

jAmaroii  Steam  Nav.,  Ltd. 
I  Brit.  &  Col.  Sie.-xm  L.C.Pf. 

I     Do.     isl  Mt.  Dbs 

iCa.stleMail.  U.,  ;£2oShs. 
i  Do.  1st  Deb.  Stk.,  Red. 
[China  Mutual  .Steam,  Ltd. 

[     Do.  Cum.  Pref. 

iCunaril ,  Ltd 

I     Do.     jC2o  Shs 

Furness,Wilby,5  p.c.CPf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Leyland  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref  . . 

Do.  a\  p.c.  Cum.  Pre-Pf 

Do.  1st  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New   Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  S:  Ont.,  1st  Mt. 

Royal  Mail,;£iof)  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

■'A"Pref   

Do.     "B-'Ord 

Union  Steam,  Ltd 

Do.     New  £,30  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk 

Wil.son's&  Fur.-Uy.C.Pf 

Do.     1  Mt.  Db.  Sk.,Rd. 
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20 
«k 

105 
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„*  Tea  Shares  tviti  he  found  in  tht 
Special  Table  folUnving. 


TELEGRAPHS  AND  TELEPHONES. 


Nami 


Last 
Div- 


Namb. 


4  African  Direct,  Ltd., Mort. 

I     Debs.,  Red.       '100 

-r-  {Amaxon  Telegraph,  Ltd..    10 

5'  \    Do.    Debs. |loo 

15/  iAnKlo-.^merican,  Ltd.   ..'100 

30/  1     Do.  6  p.c.  Prefd.Ord...  too  (iio*  : 

—  i     Do.  Defd.Ord 100  !  16j 

3/  !  Brazilian  Submarine,  Ltd.    10  j  15^ 

5.,  1    Do.  Debs  ,  3  Series..  ...100  Ills 


Chili  Telephone,  Lid S 

Comciat. Cable, $100  Shs.'  — 
Do.   .Stg.   500-yr.    Deb. 
Stk.  Red 100 

Consd.  Telephone  Constr., 
&c..  Ltd i<V 

Cuba  Submarine,  l.,td.    . .    10 
Do.  10  p.c.  Pref I  10 

Direct  Spanish^  Ltd 5 

Do.  10  p.c.  Cum.  Pref..  I  5 
Do.  Debs 50 

Direct  U.S.  Cable.  \aA.  . .    30 

Direct  W.  India,  L,  Dbs.  loo 

Uastem,  Ltd 100 

Do.  Pref.  Sik 100 

Do.  Mt.  Deb. Stk., Red.  100 

Eastern  Exten.,   Aus.,  &^ 
China,  Ltd !  10 

Do.  (Aus.Gov.  Sub.)  Deb.,  I 

Red 'too 

Do.  do.  Bearer  . .  too 
Do.     Mort.  Deb.  Sik.      100 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  100 

Do.        Bearer 100 

Do.  Mort.  Debs.  ..1909100 
Do.  Mart.  Debs.  (Maur. 
Subsidy) 1  35 

Grf.  Nlhn.  Copenhagen. .  .1  to 
Do.  Debs.,  Ser.  H.,Red.lioa 

Halifax  and  Ber.,  Ld.,  isf 
Mt.  Dbs 100 

Indo-European,  Ltd.....     35 

London  Ptaiino-Braxilian, 
Ltd.,  Debs 1904100 

National  Telephone,  Ltd.      5 

Do.  Cum.  1  Pref.    10 

Do.  Cum.  3  Pref.  ....  10 
Do.  Non-Cum.  1  Pref..j  5 
1 10.  Deb.  Stk.,  Red.  . .  loo 

Oriental  Telephone,  Ltd..      1 

Pac.&  Euro. Tig.  Dbs., Rd.  100 

Reuter's,  Ltd 8 

Un.Riv.  Plate Telph., Ltd.,     5 
Do.  Deb.  Stk.,  Red.   ..  100 

West  African  Telg.,    Ltd. 
sp.c.Mt.Debs.,Red 100 

W.  Coast  of  America,  Ltd.      i\ 
Do.  Dbs 

Western  &  Brazilian,  Ltd 


Do.  5   p.c.  Pref  Ord... 
,  Defd.  C 


•  5. 


Do.  Defd.  Ord. 

Do.  Deb.  Stk.,  Red.  . .  100" 

W.India  j^  Panama,  Ltd..    10 

Do.  Cum.  1  Pref 10 

Do.  Cum.  2  Pref 10 

Do.  Debs.,  Red 100 

West.  Union,  fi  p.c.  Stg. 
Bds.,  Rd too 


100 


TRAMWAYS  AND  OMNIBUS. 


Namb. 


*/4A 


3^ 


Anglo- Argentine,  Ltd 

I     Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfa.st  Street  Trams. . . . . 
Blackpl.  &  FItwd.  Tram., 

;ClO   Shs 

Bordeaux  Tram.&  O..  Ltd. 

Do.     Cum.  Pref 

jllnuilian  Street  Ry.,  Lid. 
IBritish  Elec.  Trac,  Ltd.. 
!  Do.  6  p.c.  Cum.  Pf.  .. 
IB.  Ayres  &  Belg.  Tram., 
1     Ltd.,  6  p.c.  Cum.  Pref. 

Do.     1  Deb.  Stk 

!B.  Ayres,  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  B<ls.,  Red. 
'     Do.     Pref.  Debs.,  Red. 

Calais,  Ltd 

Calcutta,  Ltd    

iCarth.tgena  &  Herr.,Lld.{ 

Do.     Deb,  Red i 

■City    of    B'ham.  Tranis^: 

Ltd.,  5  p.c.  Cum.   Precl 

Do.    I  Mort.  Delis.,Rd. 
City  of  B.  A>Tes,  Ltd 

Do.     Ext.  Cs  Shs.  .... 

Do.     Deb.  Stk     

Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

[     Ltd.,  ;£oShs 

Imperial,  Ltd 

Lond.,  Deptfd,  &  Greeo- 

wich,  Prefd 

Do.    Defd. 

Loud.  Gen.  Omni.,  Ltd. . 

Do.     Deb    Red...  .. 


Nam*. 


Ill 


London  Road  Car I 

Do.  Red.  I  Mt.Deb.Slk.' 
London  St.  Rly.  (Prov., 

Ont),  Ml.  Debs 

London  St.  Trams. I 

London  Tnuns.,  Lid 

Do.     Non-Cum.  Pref.. I 

Do.    Ml.Db.Sik.,Rd. 
Lynn   &    Boston    1   Ml 

1934     • 

MUwaulim   Elec.    Cons. 

Mu % 

Minneapolis    St.  i  Cons. 

Ml t 

Montreal  Sl  Dbs.,  1908. . 

Do.     Deb*.,  1933 

New  General  Traction  . . 

Nth.  Mctropolilan 

Nth.  Staffofds.,  Lid 

Provincial,  Lid 

Do.    Com.  Pref. 

Southampcoa 

South  London 

Snnderlaad,  Led. 

Toronto  I  Ml,  Red.  

Tiamways  Union,  Ltd.. 

Do.    Deb..  Red. 

Do.  "B"  Dbs.    

Vienna  General  Omnibus. 

Do.     s  PC.   Ml.   Deb., 

Red 

Wolvohampton,  Ltd.... 
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WATER  WORKS. 


Name. 


Antwerp,  Ltd |  »o 

Cape  Town  District,  Lid.|    5  | 

Chelsea  Iioo  j 

Do.      Pref  Stk.  100 

Do.      Pref  Stk  ,  1875. .  100 

Do.      Deb.Stk 100 

City  St.  Petersburg,  Ltd.'  i-> 

Colne  Valley i<. 

Do.         Deb. Stock..  loo 
Consol.  of  Rosar.,  Ltd.,  4 
p.c  1  Deb.  Stk.,  Red. . .  100 

East  London 100  ; 

Do.      Deb.Slk. 100 

Do.      Deb.  Sdc.,  Red.  100  ,: 
Grand  Junction   **A"  ..  sol! 

Do.  ''B-    35/, 

Do.  "  C  "(Max.  7J  p.c  );  35 
Do.  "D"(Max.  7p^c)  jo 

Do.  Deb.  Stock   Jloo  |: 

Johannesburg  5  p.c  Dba.  100  | 

Kent    :iao  A 

Do.  New  (Max.  7  p.c).  100  \\ 

Kimberley,  Ltd 7 

Do.      Debs.,  Red loo   ' 

Do.  Deb.  Stk.,  Red.,  too  : 
Lambeth  (Max.  10  p.c.). .  100  '; 
Do.01"'7iP'C-),Sa&3j    —  .1 

Do.  Deb.  Stock 100  '' 

Do.  Red.  Deb.  Slock    ..  100  ; 

Montevideo,  Ltd ao 

Do.  I  Deb.  Stk..  loo   : 

Do.         >  Deb.  Stk..  100   1 

New  River  New ;ioo  ' 

Do.    Dcb.Stk 100  ] 

I  Do.    Dcb.Stk."B''iioa  j] 

,  Portland  Con.  Ml.  "  B,"         ' 

iy«7 '  —   I 

Seville,  Ltd. 30 

Southend  "  Addl."  Ord. .. ;  10 
Southwark  and  Vaiuball  .100   1 

!     Do.     "  D  **  Shares too    1 

i     Do.     Pref  Stock 100   1 

I     Do.     "A"  Deb.  Stock  100    1 

Staines  Resvirs    Jl.  Com. 

I     Gua.  Deb.  Stk.,  Red..  100    1 

Tarapaca,  Ltd. 10 

West  Middlesex   too   S 

Uo.  Deb.  Stk.  too   1 

Do  Deb.  Stk   too   1 


864 
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Decembek  r6.  iS(;^ 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


COMPANY  ADVERTISEMENTS. 
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4i 

3i 
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74 
9* 

5i 

:^ 

4  18 

3i 


Aladdin J   -   ^ 

Associated    5^+  ^ 

Do.      Southern 4/  —  1/6 

Brownhill  Extended % 

Burbank's  Birthday i|  +    j^ 

Chaffers,  4/ 7/6+    1/ 

Colonial  Finance,  15/      ..  J  dis. 
Crcesus  S.  United,  17/  ....     \ 

E.  Murchison     if 

Golden  Arrow    1/ 

Golden  Horseshoe 14 j   +  | 

Golden  Link    ^ 

Great  Boulder,  2/ 22/6 

Do.        Main  Reef,  10/  ii^—  i 
Do.         Perseverance     4     +    A^ 

Do.        South U  ; 

Hainault ij  1 

Hampton  Plains ^ 

Ilannan's  Brownhill 7^ 

Hannan's  Oroya g  i 

Do.     Proprietary  ....  5/ 
Do.    Star i 


Ivanhoe,  Gold  Corp 6&+  1% 

KalgurliMt.&IronKing.iS/    i 

Kalgurli    6*  +  ^ 

Lady  Shenton 2^^—   5 

Lake  View  Cons 9  fe  +   lo^ 

Do.         Extended i«- 

Do.        South. i  -  ^ 

London  &  Glolie  Finance  19/ 
London&  W.  A.  Exploration     -xa 
Do.        Investment   . .     ^ 

Mainland  Consols 1^ 

North  Boulder.  10/    ■« 

North  Kalgurh % 

Northern  Territories    ....     % 

Peak  Hill 3 

South  Kalgurli    iS 

W.  A,  Goldfields    lii 

W.  A.  Joint  Stock  &  Loan  * 

&  General  Finance 8/ 

W.  A.  Market  Trust 7/6+  /6 

White  Feather    \ 


South  African. 


Angelo 62  +  _ 

Aurora  West    ig  +    ^ 

Bantjes i^ 

Barrett,  10/ 9/    +  /^ 

Bonanza   4  j| 

BuflFelsdoom    7/6  — 

City  and  Suburban,  £^    ..55  + 

Comet  (New) 3I  +   ^ 

Con.  Deep  Level    2^—   ii 

Crown  Deep    14     +  i 

Crown  Reef 145  +  J 

De  Beers,  £$ 27     +  | 

Driefontein 4^  +   ^ 

Durban  Roodepoort 6 

Do.  Deep    3^ 

East  Rand  6J  +  ^ 

Ferreira    25J 

Geldenhuis  Deep   loi  +  J 

Do.  Estate 8| 

George  Goch   9/    +   /g 

Ginsberg 3^  +  ^ 

Glencairn i|  +   ^ 

Griqualand  West   7J 

Henry  Nourse    9I 

Heriot 7i  -  i 

Jagersfontein 9iS  —   lo 

Jubilee iij  +  J 

Jumpers    5^+   1^ 

Kleinfontein    2J  +  \ 

Knight's  4^  +  ii 

Lancaster z^  +   ^ 

Langlaagte  Estate 3^+   5 

Lisbon-Berlyn a/ 


5l 
33 


r 


May  Consolidated . . . 
Meyer  and  Charlton 

Modderfontein    6g  +  ^ 

New  Bultfontcin    m  —   iV 

New  Primrose 4i  +   ^^ 

Nigel,  15/ a/ff 

Nigel  Deep i^ 

North  Randfontein  ■^ 

Nourse  Deep sii 

Porges-Randfontein iw—   "h 

Rand  Mines    34!^  +ij 

Randfontein    2  i^j 

Rietfontein ij 

Robinson  Deep 10 

Do.       Gold,  }Cs  : 9i  +  i 

Do,       Randfontein  ...   1  tV 
Roodepoort  Central  Deep     i^ 

Rose  Deep S^  +  iJ 

Salisbury 4^+  S 

Sheba    i| 

Simmer  and  Jack,  ;£5  ....   5J  —   ^ 

Transvaal  Gold 2     +J 

Treasury      4i.r+  \V 

United  Roodepoort 4! 

Van  Ryn ai  +    ^ 

Village  Main  Reef 8     +  | 

Vogelstruis if 

Do.        Deep  1 

Wemmer 1 21   +   \i 

West  Rand |+'^ 

Wolhuter,  £^ 5     +  S 

Worcester     2j 


5§ 


I5S 

.1 


.51 

12/ 

11/6 

3  A 

7/6 


••j/3 

1 
■J 
£ 

6f« 


Land  Exploration 

Anglo-French  Ex 2I  +  i'-n 

Barnato  Consolidated .   i|  +  i: 

Bechuanaland  Ex w  +  Vu  " 

Chartered  B.S. A 3J  +  -ji  ! 

Clark's  Cons l+i' 

Colenbrander \  I  i 

Cons.  Goldfields 5sxd.  I 

Do.            Pref.  ....  23/  1 1 

Exploration     iio—  irii 

Geelong    ._, 2^+  -^/'. 

Henderson's  Est |  1 

Johannesburg  Con.  In.     ..   lA  || 

Do.          Water    20/  | 

Mashonaland  Agency  ....   ijo;+  J  ^i 


and  Rhodesian. 

g  ■  Mashonaland  Central   ....  3 

6l     Matabele  Gold  Reefs    ....  6|  +  'i 

23*5  Mozambique    ._ 2^-    ^ 

'i\  Oceana  Consolidated    ....  3  +  J 

I  ilii  Ri»*>'i^i*'a,  Ltd i^ 

si  Do.  Exploration  sS  +  ii 

I  Do.  Goldfields  i  Ar 

4I  i  S.  A.  Gold  Trust   45 

I  1  Tati  Concessions    | 

\   Transvaal  Development  . .  t«—    w 

^   United  Rhodesia ^   +   1^ 

li;  Willoughby i,'„-+  V* 

■^  Zamhesia  Explor ^ 


Miscellaneous. 


Alamillos,  £z ^ 

Anaconda,  $25 5I 

Balaghat,  fully  paid 13/  +  1/ 

Brilliant,  £^  11/3  x.d. 

Do.      St.  George's.. ..  3 J 

British  America  Corp 16/  +  /3 

British  Broken  Hill 7/6 

Broken  Hill  Proprietary. .  2i  +   -ft 
Do.  Block  io;£io,^9/i3pd  2I  +  f 

Cape  Copper,  i^2 4i2  +    ', 

Champion  Reef,  los 5     +  i 

Copiapo,  j£2 2I 

Coroniandel    2 

Day  Dawn  Block 10/9 

Frontino  &  Bolivia 2^ 

Hall  Mines     is 

Libiola, /s i^ 

Linares,  /^-^    8J 

Mason  &  B.irry,  £-2 3t 

Mountaii.  Copper,  ;£5  - . . .  5 
Mount  Lyell,  J63 68  +  i  i 


/9' 


Mount  Lyell,  North 211!+  | 

Do.  South 5/6 

Mount  Morgan,  17s.  6d...   51V  x.d. 

Mysore,  los 5 

Mysore  Goldfields    4/6—  1/ 

Do.     Reefs,  19/     2/3 

Do.     West 7/  -  /6 

Do.     Wynaad   6/ 

Namaqua,  ;^2     3J  —   ii 

Nundydroog 3}  +   Vs 

Ooregum 31^1  ".d. 

Do.       Pref. 4i  x.d. 

Rio  Tinto  ^5    30*  +  i 

Do.       Pret.  £s    6 

St.  John  del  Rey 27/  +  1/6 

Taitipu    2/  -  /3 

Tharsis,;£2    7^+1 

Tolima  "A,";C5   ig 

Waihi   42xd+3/3 

Waitekauri i  ^  +    10 

Woodstock  (N.Z.)    i 


The  numbers  are  publi^hed  of  the  5  per  cent,  mortgage  debentures  of  the 
•Argentine  Refinery  Company,  amounting;  10  ^3,900,  which  have  been  drawn  at 
the  offices  of  the  River  Plate  Trust,  Loan,  and  Agency  Company,  for  repayment  at 
pir  on  January  2. 

The  Council  of  Foreign  Bondholders  have  received  the  following  telegram  from 
the  agents  of  the  Venezuela  bondholders  at  Caracas :-' We  have  collected  from 
Government  X3,400!  balance  October  last  ye^r, —  Boulton." 

Mr.  T.  Matesdorf  has  resig<ied  his  seat  on  the  board  of  the  Sulphide  Corporation. 

Baring  Brothers  &Co.,  Limited,  for  the  Banco- Hispano- Colonial  publish  the 
numbers  of  2,900  Island  of  Cuba  Mortgage  certificates,  issue  of  1893,  which  have 
lecn  drawn  for  payiueat  on  January  2. 


THE  LISBON-BERLVN  COMPANY,  LIMITED, 

The  sixth  ordinary  general  meeting  was  held  at  the  Cannon-street  Hotel,  E.C, 
on  Tuesday  last,  Mr.  Nicol  Brown  (chairman)  presiding.  The  secretary  (Mr.  C.  P. 
Simpson)  read  the  formal  notice  convening  the  meeting. 

In  moving  the  adoption  of  the  report  and  accounts,  the  chairman,  referring  to  the 
more  important  items  of  the  balance  sheet  and  the  working  costs— which,  he  pointed 
out,  showed  a  reduction  of  nearly  ^s.  per  ton,  as  compared  with  last  year— went  on 
to  say  : — From  a  reptjrt  which  we  have  on  the  cyaniding  process  as  at  present  m  use, 
it  is  evident  that  the  chief  difficulty  which  presents  itself  in  the  treatment  of  the  ores 
is  that  they  are  of  a  very  clayey  nature.  We  are  informed  that  "the  natural 
moisture  in  the  ore  when  mined  causes  the  fine  earthy  portion  of  the  ore  to  cohere 
into  lumps  or  form  coatings  on  the  larger  pieces,  whereby  the  gold  is  enclosed  and 
the  percentage  of  extraction  reduced."  It  is  evident  from  this  that  we  took  a  step  in 
the  right  direction  when  we  adopted  the  dry  crushing  system,  as  wet  stamping  ores 
of  this  nature  only  increases  the  difficulty  of  their  effective  treatment.  Even  with 
dry  crushing  the  difficulty,  although  greatly  lessened,  still  exists,  and  our  next  step 
is  to  consider  how  to  further  decrease  the  proportion  of  gold  tost  in  the  residues, 
owing  to  the  presence  of  this  clay.  To  know  the  cause  of  the  trouble  is  a  long  way 
towards  remedymg  it,  and  the  matter  is  now  being  studied  by  our  technical  advisers. 
So  far  as  we  can  see,  the  present  year  should  be  free  from  such  hindrances  and  inter- 
ruptions as  we  have  had  in  the  past  year,  and  we  are  therefore  anxious  to  take  the 
opportunity  of  making  this  something  of  a  test  year  with  our  plant  as  at  present 
arranged.  The  proceeds  of  bullion  sold  amounted  to  X33,6i7  13s.  4d.,  or 
close  upon  ^3,000  more  than  for  1896-7,  and  taking  the  year's  work  as  a 
whole,  it  compares  very  favourably  with  its  predecessors.  This  is  borne 
out  by  the  following  figures  :^Excluding  depreciation  and  the  special  expenses  of 
prospecting,  &c.,  the  profits  for  the  last  three  years,  after  paying  London  office 
charges,  are  as  follows:  1895-6,  ;£i,2i9;  1896-7,  ^£922  (when  costs  were  high); 
and  1897-8,  ;t3,240.  During  these  years  depreciation  of  plant,  &c.,  has  been  written 
off  as  follows:  1895-6,  ^^1,582  ;  1896-7,  ;6i(869;  and  1897-S,  ;£2,577.  Of  the  speccial 
expenses  incurred  during  the  year  on  the  Frankfort,  and  Lisbon  and  Berlyn  farms, 
amounting,  as  you  will  see,  to  jt2,24i,  we  have  only  been  able  to  write  off  ^776,  from 
share  premium  account,  so  that  the  past  year  has  bad  to  bear  this  extra  burden  of 
;£i,465,  in  addition  to  the  heavy  depreciation  above  mentioned,  the  net  result  being  a 
loss  on  the  year  of /^8oi.  Criticisms  have  been  offered  upon  the  result  that,  having 
treated  ore  yielding  30s.  per  ton  at  a  cost  of  about  19s.  per  ton  for  mining,  milling,  and 
cyaniding,  we  should,  nevertheless,  end  the  >ear  with  a  small  debit  l>atance.  The 
figtires  of  our  critic  are  not  quite  correct,  for,  taking  the  proper  unit  of 
comparison  for  this  particular  calculation —  viz.,  the  ton  of  dry  ore  cyanided  — 
the  yield  is  about  30s.  6d.  against  costs  21s.  2d.,  leaving  9s.  4d.  per  ton  for  general 
charges  and  depreciation.  The  general  chargesat  the  mines  were,  per  dry  ton  cyanided, 
3s.  g\d.  ;  prospecting  at  Frankfort,  9d  ;  depreciation,  2s.  3d. ;  charges  connected 
with  Lisbon-Berlyn,  is.  2^d.  ;  and  the  London  charges  were  2s.  3d.,  making  in  all 
los.  3d.  ;  tlius  accounting  for  a  small  balance  on  the  wrong  side.  IJonsidering  the 
comparatively  small  scale  of  output,  these  figures  are  not  absolutely  high,  but, 
nevertheless,  the  board  have  been  and  are  endeavouring  to  reduce  them,  especially 
as  regards  London  expenses.  (Hear,  hear.)  The  London  office  at  one  lime  had  an 
enormous  amount  of  transfer  work  to  deal  with,  and  was  organised  accordingly. 
As  that  work  has  decreased  the  directors  have  been  negotiating  with  other  com- 
panies to  share  the  offices  and  the  services  of  the  efficient  staff  which  we  require  to 
keep  for  the  Lisbon-Berlyn  Company's  interests.  One  such  arrangement  has  already 
been  made  by  which  a  small  relief  has  been  gained,  and  others  are  now  under  con- 
sideration. 

The  position  of  affairs  in  the  Transvaal  at  present  affords  little  encouragement  to 
exploit  and  develop  properties  unless  they  have  ore  rich  in  gold,  and  enterprise  is 
at  present  confined  to  such  mines.  It  is  a  well-established  fact  that  there  is  an 
enormous  scope  f«r  enterprise  with  low  grade  properties,  and  the  day  will  come,  no 
doubt,  when  these  will  be  worked.  When  we  commenced  to  work  this  property,  it 
only  showed  7  dwt.  of  gold,  but  by  great  exertion  in  the  mining  ilcpartraent  we 
have  been  able  to  find  ore  which  gives  an  average  filling  assay  of  9  or  10  dwt.  of 
gold.  Had  the  ore  conii  lued  to  show  only  7  dwt.,  I  know  quite  well  it  would  have 
been  impos-sible  for  us  to  have  gone  on.  The  difference  of,  say,  aV  dwt.  is  equal  to 
los.  per  ton,  abd  this  indicates  the  real  improvement  which  has  been  accomplished 
over  these  three  years.  In  considering  the  expenses  of  administration 
to  which  I  have  referred  above,  you  must  bear  in  miad  that 
it  is  by  efficient  administration  that  the  progress  made  has  been 
achieved,  and  that  good  administration  costs  money.  We  have  after  much 
anxiety  and  trouble  brought  our  mine  to  the  borderland  between  a  poor  non- 
paying  proposition  and  a  payable  one,  and  I  trust  the  shareholders  will  recognise 
the  struggle  we  have  had  these  years  to  make  both  ends  meet.  Our  position  to-day 
is  more  hopeful  than  ever.  We  have  started  the  new  year  well,  and  though  our 
manager  has  not  yet  got  the  output  up  to  much  over  2,000  tons  per  month,  we  must 
not  be  disappointed,  as  he  indicated  that  he  would  like  to  push  ahead  with  his 
developments  a  little  more  before  increasing  the  tonnage  treated.  We  are  hopefu" 
that  if  labour  supply,  rations,  and  other  conditions  remain  normal,  we  should  lie 
making  clear  pr-^fits  this  year,  especially  after  the  output  is  brought  up  to  3,000  tons 
per  month.     (Applause.)     He  concluded  by  moving  the  adoption  of  the  report, 

Mr.  R.  G.  Elives,  in  seconding  the  motion,  commented  on  the  reserves  of  ore, 
remarking  that  the  board  would  have  liked  to  be  able  to  speak  of  their  increase,  but 
as  mentioned  in  the  report,  it  would  not  be  possible  to  give  full  attention  to  develop- 
ment work,  owing  tc  the  demands  made  upon  the  staff  and  native  labour  for  the 
erection  and  alterations  of  plant.  However,  every  effort  was  being  made  to  push  on 
the  opening  up  of  the  mine,  and  verj-  encouraging  results  were  being  obtained  in  the 
mill  section. 

Mr.  Landau,  referring  to  the  outcome  of  the  operations  of  the  year,  remarked  that 
he  wa^  much  disappointed,  and,  without  any  adverse  feeling  to  the  board,  he  would 
movethatthe  meeting  be  adjourned  for  one  month,  so  th.it  some  of  the  influential 
proprietors  might  confer  with  the  directors.  This  motion  met  with  no  seconder, 
Mr.  Bowen  appealing  to  the  shareholders  to  support  the  chairman  and  his  colleagues. 
Dr.  Lister  said  he  considered  the  thanks  of  the  shareholders  should  be  given  to  Mr, 
Brown  for  his  efforts  on  behplf  of  the  company. 

The  chairman  replied  to  the  criticisms  of  Mr.  Landau,  emphasising  the  difficulties 
with  which  the  company  had  had  to  contend,  and  referred  to  in  his  previous  speech. 
The  report  and  accounts  wer^  unaiimously  adopted,  and  the  cus:oinarj-  vote  of 
thanks  closed  the  proceedings. 
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'^^'^                                    Learning  to   Paint.  Mr.  John  Smith,  the  Inspector-General  in  Bankruptcy, 

THE  is  a  painstaking,  honest,  and  capable  official,  who  dis- 

■■■    ■    ■■■■■■  charges  his  duties  with   the    utmost  assiduity.      His 

LI    I    I  H|  A  |u       ^JlitmiYlMrv  annual   report  upon    the  winding-up    of  companies  in 

ri    I    IIWEll«         1    IVlVlllVlVj  bankruptcy   is  always   packed  with   interesting  matter 

^^  and  laden  with  instruction  to  those  who  care  to  leam- 

Nine  Coloured  Hunting  Scenet,  and              W^t\t\\i  ^^  f"^'"'  *^^  salient  features  of  it  on  another  page.  They 

Nine  Black  and  White  Copies  of  them  to  Colour       \^\j\jnL  W'ill  be  read  with  a  melancholy  interest,  for  Mr.  Smith 

is  much  hampered  in  his  work  by  the  fact  that  only  a 

i  /rryiC'.'.r-:—  '  -            '"^  '~'^"^^''f^'^'<\   "^ir  stray  company  now  and  then — last  year  about  7 i  per 

''                        ^'t^^''     ^  cent,  of  the  total — of  those  that  pass  out  of  existence  in 

•f/i^2^^^^^'j^^'i  ^                          rt[^'^<V'r  5l7'*?»'^iS  questionable   circumstances  come   under  his   hand  for 

^g^^^^^S^wm -- JBr^ '■  '■^'^i:^e^^^MM^m^^l^MllKjtf>  dissection.     Every  year   he  repeats   his  complaint  that 

v^^^^^^iK^ph^^fK^W%^^^m//g^^ '  ifflFfTH  ^^^  number  of  bankrupt,  or  abortive,  companies  which 

'^^fS^8KLWfeliP^?^MMi^^^^^^MlBBJlil  enter  their  financial  Hades  without  any  official  or  other 

j^jT.  H^--'j^^^^tBW^KMiiy '^^^^^^^M^BB^^of  examination    whatever     is     on     the     increase.      Sir 

w frf^'i-C"'  r^V.  ~-"-^-^ r '^'^^^"^^^S^^^lr'^^r^^^S  points      out      once        more      how      difficult      it       is 

S''*S>^  I  "^^"^ -'-3aiiaW8**l^^^!^w^ f ^ ''*'^^^^i^^  for  official  receivers  to  proceed  to  the  examination  of 

.ir^y-r. '  ^,^  ' '  "     -e-U-^^^^S^io^ffi^^^^^P^^B  directors  and  officials    of  failed  companies  since  that 

A\(-«  .j.AiUw'    ^^^ '^^^^S'^^^K-^ISw^SK  unfortunate  decision  of  the  House  of  Lords  Liid  upon 

u-,!.*^.  u*,         -           .^1, ,                        Ji^  them  the  duty  of  alleging  fraud  before  such  e.xamina- 

SEND     STAMPS    TO    VALUE     OF    SIXPENCE,  tions  could  be  instituted.     Before  the  House  of  Lords 

u,  .                  ...       .    ^  „      .    ,,  .  ,  thus  unwittinglv  granted  a  charter,  or  license  to  steal 

Wnte  your  oxoa  Address  %n  Full  qutU  plainly.  ,       -         ,   ,                                           ... 

with  impunity,  to  the  traudulent  company  promoter  the 

habit  was  to   order  such  public   examinations  if  the 

Pnblished  by  ELLIMAN,  SONS  &  CO.,  SLOUCH,  ENCLAND.  Board  of  Trade  officials  were    satisfied    that   circum- 
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stances  bearing  a  fraudulent  appearance  warranted  it. 
That  interpretation  of  their  duty  was  broad  enough  to 
bring  many  companies  before  the  pubHc  of  a  class 
which  now  altogether  escapes  because,  as  Mr.  Smith 
himself  says,  it  is  extremely  difficult  to  establish  legal 
conspiracy  to  defraud,  and  very  frequently  there  is  no 
such  conspiracy  for  the  simple  reason  that  the  crime 
against  the  public  is  committed  by  an  individual  pro- 
moter who  uses  foohsh  and  needy  men  as  "directors" 
to  cover  up  his  nefarious  proceedings.  To  such  an 
extent  has  hunger  stunted  the  moral  sense. 

Not  only  has  it  become  well  nigh  impossible  for  the 
officials  of  the  Board  of  Trade  to  throw  light  upon  the 
malpractices  of  company  promoters  by  examining  them 
and   their   tools  in  a  public  court  of  justice,  but  the 
facility  given  by   the   law  to   private   liquidations  has 
helped  more  and  more  to  withdraw  bankrupt  companies 
from   any   kind   of   supei-vision   in   winding   up.      The 
number  of  voluntary  liquidations  has   doubled  during 
the  past  six  years,  Mr.  Smith  states,  while  that  of  com- 
pulsory liquidations  has  diminished.     It  is  so  easy  for 
vendors  who  take  large  quantities  of  the  shares  in  their 
ventures    to     control     everything     so    as    to    prevent 
any   ray   of    light    from    penetrating   the   darkness   in 
which   they   hide    their    machinations.     Suppose   they 
take  one-third  of  the  share  capital  and  hold  it  until 
such  plunder  as  they  can  secure  is  landed,  they   are 
almost   always  in  a  position  to  out-vote  any  body  of 
independent    shareholders    who     desire     information, 
research,  or  simple  justice.     Many  companies,  however, 
are  now  formed  on  lines  which  allow  the  promoter  or 
vendor   absolute  control,  as  witness    the  story  of    the 
Heidelberg  Mine  and  Messrs.  Armstrong,  told  by  Mr. 
Smith.     The  promoter  and  his  associates  also  frequently 
retain  the  whole  of  the  ordinary  shares  created  or  issued 
as  a  kind  of  bonus  upon  the  capital  sought  from  the 
public,  and  the  voting  lies  in  the  hands  of  those  who 
possess  these  shares  in  almost  all  cases.     If  a  company 
fails,  as  multitudes  of  these  companies  do,  they  being 
created  only  to  be  vended  and  to  fail,  all  the  vendors  or 
promoters  have  to  do  is  to  order  a  voluntary  liquidation. 
The  resolution  is  passed  in  due  form,  and  the  company 
disappears  never  more  to  be  heard  of.     If  the  subscrip- 
tions by  the  public  have  been  small  the  disappearance  is 
usually  swift.     Mr.  Smith  gives  several  instances  showing 
how  curious  the  ways  of  company  promoting  are,  out  of 
the  limited  number  that  did  come  within  his  knowledge. 
There  is,  besides  the  "  mine  "  already  mentioned,  the 
Kruger  Syndicate,  for  instance,  which  was  formed  to 
buy  some  mining  claims  from  Lieut.  Eloff,  of  Pretoria — 
a  nephew  of  President   Kruger,  we   believe.     He  had 
acquired  them  for  ^^183  in  cash  and  ;^7S,ooo  worth  of 
shares  in  any  company  to  be  formed.     Eloff  sold  his 
rights  to   Edward  Gray,  a  bankrupt,  whose  discharge 
was  suspended.     Gray  formed  a  company  to  take  them 
•over,  called  the  Kruger  Syndicate,  and  this  syndicate 
proceeded  to  manufacture  other  companies  with  paper 
•capitals  aggregating  ;^540,ooo.     All  the  parties  to  the 
transaction  made  splendid  profits — on  paper.     Eloff 's 
came  to  nearly  ^^104,000,  and  Gray's  to  ^^29,000,  while 
the  Kruger  Syndicate  also  showed  enormous  paper  gains. 
Happily  the  public  did  not  respond  to  the  magnificent 
preparations  thus   made  for  its   undoing,  and   all  the 
money  netted  by  the  scheme  was  about  ;^i9,ooo.     This 
was  because  the  public  had  begun  to  learn  something 
from  the  many  hard  lessons  given  to  it  in  the  South 
African  fin  ore  of    two  years  before.     Everything   was 


sham  about  the  whole  concoction  down  even  to  the 
auditors'  certificates.  Other  examples  of  a  similar 
description  will  be  found  in  our  summary.  It  is  there- 
fore unnecessary  to  drag  them  forth  here,  but  they 
should  be  studied  most  attentively  by  readers  of  the 
Review  so  that  they  may  master  some  of  the  habits  of 
business  pursued  by  the  gentlemen  who  deal  in 
"  valuable  mining  concessions,"  with  all  their  furniture 
of  "  quartz  reefs,"  "  banket  formation,"  '•  rich  ores," 
dumbfounding  "  assays,"  and  the  like. 

Not  alone  in  the  promotion  of  mining  companies  do 
we   find  fraud.     It  prevails  all  through  company  pro- 
moting, which  becomes,  if  possible,  more  degraded  and 
degrading  every  year   that   passes.      Moral  considera- 
tions have  been  completely  cast  aside.     The  sole  aim 
of  the  company  promoter  is  to  concoct  some  plausible 
story,  with   a   view  to   swindle   the    public    out   of  its 
money.     An  immense  help  to  the  unscrupulous  knave 
in   pursuing  this  loathsome  trade  is  given  by  the    £1 
share.      Years   ago,   when   the   habit  of    floating  com- 
panies with  capital  divided  up  in  this  manner  began  to 
prevail,we  said  that  these  £1  shares  would  cost  the  British 
public  more  money  than  any  other  form  of  joint-stock 
capital  ever  known.  Experience  has  justified  this  opinion, 
and  it  has  become  a  question  whether  the  law  should  not 
be  amended  so  as  to  forbid  the  emission  of  any  share 
of  a  less  denomination  than  ;^5.    In  France,  we  believe, 
the  smallest  share  which  can  be  issued  is  100  francs, 
or  _^4.     A  restriction  of  a  similar  kind  in  this  country 
could  not  do  harm  to  any  honest  enterprise,  and  might 
put  a  stop  to  no  small  portion  of  the  fraudulent  com- 
pany manufacture,  of  which  we  are  so  heartily  sick.   Mr. 
Smith  is  able  to  give  some  small  examples  out  of  the  list 
of    domestic   companies  manufactured  upon  the   free- 
handed swindling  plan,  the  most  notable  amongst  which 
is  that   of  Richard  Spurgeon,  Limited.     Mr.  Spurgeon 
was  the  owner  of  a  mantle-inaking  business  in  London, 
which  was  sold  to  a  company  for  ^^64,000  in  shares  and 
cash.       It    was    stated    in    the    prospectus    that    no 
debenture     debt     would    be      created,      nevertheless, 
the     solicitor's     and     auditor's      fees,      as     well      as 
other     obligations    incurred    by    the    directors,    were 
met    out    of   loans    obtained   by    debentures,  and    the 
holders  of  these  debentures  put  a  receiver  in  possession 
of  all  the  assets,  with  the  result  that  there  is  no  pros- 
pect of  anything  coming  out  of  the  estate  to  meet  the 
claims  on  unsecured  creditors  and  contributors.     Share- 
holders, of  course,  lose  every  penny,  and  no  wonder. 
The  stock  was  taken  over  by  the  company  at  50  per 
cent,  above  its  value,  and  ;^2o,ooo  was  put  down  as 
the  "  goodwill "  of   a  declining  business.      Altogether 
_^70,ooo    was  asked    from    the    public,  but    it    sub- 
scribed only  ;^5,482,  on  which  sum  the  directors  went 
to  allotment — and  should  go  to  jail.     On  this  basis  the 
business  was  carried  on  with  the  result  just  stated,  and 
the  official  receiver  and  liquidator  is  powerless  to  take 
action  on  behalf  of  the  general  body  of  shareholders. 
He  has  neither  the  power  nor  the  money.     The  vendor 
himself    is    in    a   lunatic    asylum,    but    had    he    been 
in  his  right  mind  the  probability  is  that  he  could  have  . 
snapped  his  fingers  at  those  whom  he  had  defrauded. 

Why  pile  up  the  agony  of  these  tales  of  crime  under 
sanction  of  legal  forms  ?  The  lesson  they  all  convey  is 
the  same.  Good  as  our  company  laws  are  at  many 
points  they  are  not  effective  laws.  Originally  framed 
on  the  assumption  that  shareholders  were  reasonable 
beings,   capable   of  looking   after  their  own  interests, 
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they  are  full  of  provisions  that  depend  on  shareholders 
taking  an  intelligent  initiative,  and  absolute  failure  is 
the  result.  Shareholders  rarely  or  ever  take  any  initi- 
ative, sane  or  insane.  Combination  amongst  them  in  a 
practical  and  effective  manner  is  almost  unheard  of. 
IK  TViey  have  no  cohesion,  no  knowledge  of  each  other, 
IH  and  are  easily  misled  by  those  whose  interest  it  is  to  get 
I^V  safely  away  with  whatever  plunder  they  may  have 
'         secured.     We    have   often  insisted    that    no   company 

Bought  to  be  allowed  to  borrow  on  secret  debentures, 
■J  yet  this  is  continually  done  without  let  or  hinderance, 
either  from  passive  shareholders  or  equally  passive 
trade  creditors  on  current  account.  As  much  as  Mr. 
Smith  himself,  we  have  complained  of  the  House 
of  Lords'  decision,  which  forms  a  protection  to 
the  careless  director  and  fraudulent  promoter, 
but    nothing     whatever    is     done     to    upset   that   de- 

I^_  cision.     Things  go  from  bad  to  worse,  and  the  whole 
^B  mercantile  credit  of  the  nation  is  being  undermined  by  a 
system  of  fraudulent  exaggeration  of  values,  fraudulent 

Ii  ^^  trading,      fraudulent      account  -  cooking,       fraudulent 
Hfestimates,  and  brazen  lying  of  all  sorts,  that  nobody 
>        does  anything  to  stop.     Of  late  there  have  been,  now 

I'  ^^  and  then,  indications  that  the  public  is  being  educated 
^■by  its  misfortunes  to  a  point  that  would  make  it  at  least 
ripe  to  welcome  a  change  for  the  better,  but  Parliament 
does  not  lift  a  linger.  It  allows  the  popular  wrath  to 
smoulder  and  burn  regardless  of  what  it  may  ultimately 

I  do  when  it  bursts,  forth  in  its  fury.  Is  it  because  there 
are  too  many  company  promoters  in  both  Lords  and 
Commons,  too  many  guinea-pig  directors,  too  many 
solicitors  who  enjoy  large  revenues  by  acting  as  tools 
of  the  rascally  promoter  ?  We  cannot  give  the  reason^ 
but  nothing  can  more  eloquently  exhibit  the  impotence 
of  the  community  in  the  hands  of  designing  harpies  who 
live  by  cheating  it  out  of  its  money,  than  the  annual 

■  report  of  the  Inspector-General  in  Bankruptcy. 
A  root  and  branch  change  is  required  in  the  law 
dealing  with  companies,  in  birth  or  in  liquidation,  and 
one  change  of  the  most  essential  kind  is  an  absolute 
prohibition  of  any  private  liquidation  whatsoever.  No 
^company  ought  to  be  allowed  even  to  pass  through  that 
'  formal  kind  of  liquidation  which  consists  in  turning  one 
company  with  fully-paid  shares  into  another  with  shares 
[  partly  paid,  in  order  that  the  abstraction  of  money  from 
the  shareholders  may  go  on  afresh.  This  sort  of  liquida- 
tion is  constantly  in  progress  amongst  mining  com- 
panies, and  has  already  cost  the  British  public  many 
millions  of  money,  and  it  is  oftener  than  not  mere  robber^'. 
We  have  known  such  reconstructions  where  the  new 
company  was  never  again  heard  of.  The  promoter 
simply  pocketed  the  money  and  went,  leaving  not  a 
trace  behind.  Further,  we  are  inclined  to  think  that  the 
law  should  forbid  any  company  to  have  upon  its  board 
directors  who  have  no  stake  in  its  affairs.  The  whole 
directorial  arrangements  of  the  present  day  are  delusive 
for  the  purposes  intended  by  the  law.  Directors  were  sup- 
posed to  have  some  knowledge  of  the  business  in  which 
they  took  a  hand,  but  that  is  a  tradition  long  since 
abandoned,  and  men  go  on  boards  to  pick  up  what 
fees  they  can  get,  and  are  paid  to  become  members  of 
companies,  instead  of  paying.  Were  our  social  system 
in  a  healthy  condition  we  might  hope  to  see  director- 
ships of  this  kind  penalised.  As  we  cannot  expect 
such  virtue  in  a  debased  age,  all  we  plead  for  is  that 
shareholders  ought  to  be  aided,  by  stringent  provisions 
in  the  law,  to  remove  from  the  boards  of  their  com- 


panies men  who  have  not  a  substantial  stake  in  their 
fortunes.  Is  this  too  much  to  hope  for?  We  shall  see 
when  that  Departmental  Committee  which  has  been 
struggling  so  long  to  reform  the  company  laws  emerges 
with  its  new  Bill.  We  do  not  hope  much  from  it,  but 
there  is  no  knowing.  Righteousness  might  vindicate 
itself  unawares.  This  branch  of  the  subject  is  one  to 
which  we  shall  have  often  to  return.  Mr.  Smith  has 
some  pertinent  things  to  say  upon  it,  but  they  must  be 
handled  in  a  separate  article. 


Sea  Water  for  London, 

A  project  which  has  considerable  attractiveness  has 
been  before  the  public  this  week.  It  would  seem  that 
an  Act  of  Parliament  was  passed  in  1896  without  any- 
body taking  particular  notice,  in  virtue  of  which  a  com- 
pany called  the  London  Sea  Water  Supply  Company  has 
been  created,  with  the  object  of  bringing  water  from 
the  ocean — taken  up  at  a  point  on  the  coast  near  the 
village  of  Lancing,  in  Sussex — by  pipes  to  London.  So 
large  are  these  pipes,  which  will  be  laid  over  the  ground 
up  hill  and  down  dale  for  a  distance  of  fifty-five  miles 
that  they  are  to  be  capable  of  conveying  ten  million  gal- 
lons of  sea  water  to  the  metropolis  daily.  When  brought 
to  London  it  is  intended  that  the  water  shall  be  used  for 
street-watering  and  fire  extinction,  as  well  as  for  public 
and  private  baths.  As  at  present  designed,  the  water, 
assuming  all  the  projected  mains  to  be  laid,  will  only 
be  available  from  pipes  in  the  heart  of  the  metro- 
polis. The  supply  will  come  in  by  Battersea  Bridge, 
and  be  carried  on  to  the  Albert  Hall,  but  mains  will  run 
along  Cromwell-road  westward  round  by  Addison-road, 
Ladbrooke-road,  Bayswater-road,  and  Wigmore-street, 
as  far  east  as  Farringdon-road.  On  the  south  the 
mains  will  run  by  Pont-street,  Constitution-hill,  Park- 
lane,  Mount-street,  Pall-mall,  and  the  Victoria  Em- 
bankment, joining  with  the  Farringdon-road  main  at  the 
east.  From  that  main  a  spur  will  run  eastward  through 
Smithtield  to  Finsbury-square.  In  all,  we  beheve, 
about  twenty  miles  of  street  piping  are  in  this  way  to  be 
put  down,  and  London  has  a  length  of  streets  exceeding 
three  thousand  miles.  Before,  therefore,  the  water  can 
be  available  for  the  entire  metropolis  we  may  estimate 
that  some  millions  more  money  will  be  required.  As 
now  projected  the  share  capital  of  the  company  is  to  be 
;^6oo,ooo  in  ;^io  shares,  all  of  which  are  offered 
to  the  public  at  par,  and  it  has  also  power  to  create  and 
issue  debenture  stock  to  the  amount  of  ^150,000. 
This  gives  ;^75o,ooo  in  all,  which  is,  we  fear,  not 
enough,  no  matter  how  economically  the  project  may  be 
carried  to  execution,  to  fulfil  the  purpose  of  the  com- 
pany up  to  the  prospectus  limits. 

One  curious  thing  about  this  company  is  that  all  the 
directors  except  two  are  connected  with  existing  fresh 
water  companies  supplying  London.  The  chairman  is 
Sir  Henry  E.  Knight,  who  is  chairman  of  the  South- 
wark  and  Vauxhall  Water  Company,  and  Messrs.  Arthur 
R.  Prideaux,  director  of  the  New  River  Company,  John 
Boustead,  director  of  the  Lambeth  Water\vorks,  and 
Samuel  Green,  a  colleague  of  Sir  Henry  Knight's  on  the 
board  of  the  Southwark  and  Vauxhall  Company  form 
the  water  quartet.  To  complete  the  board  we  have 
Mr.  Percival  Bosanquet,  director  of  the  Union  Bank  of 
London,  and  Mr.  Frederick  Wissler,  of  the  firm  of 
Ransohoft'  and  Wissler,  of  21,  Mincing-lane,  and  Paris. 
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This  last  gentleman's  firm's  name  does  not  appear  to  be 
in  the  new  London  Directory,  so  that  we  infer  him  to 
be  more  "  of  Paris  "  than  of  London.  A  board  of  this 
kind,  strangers  or  no  strangers,  must  be  considered 
eminently  respectable,  and  capable  of  giving  authority  to 
such  a  statement  as  this: — 

It  is  well  known  that  waterworks  rank  among  the  safest  and 
most  remunerative  investments,  and  their  tendency  is  to  increase 
in  value  from  year  to  year.  Taking  into  consideration  the  fact  that 
this  company  will  have  an  extensive  and  hitherto  untouched  field 
of  operations  in  the  largest  and  wealthiest  metropolis  in  the  world, 
and  that  it  will  be  free  from  some  heavy  expenses  to  which  other 
London  water  companies  are  liable,  such  as  cost  of  deep  well 
pumping  and  filtration,  payments  to  river  conservators  for  water, 
storage  against  drought,  &c.,  and  that  the  sea-pumping  will  be  all 
done  at  one  station  with  the  most  modern  appliances,  there  is  every 
reason  for  a  confident  expectation  that  the  scheme  will  prove  a 
first-class  investment  to  the  shareholders. 

This  is  all  excellent  in  its  way,  and  yet  we  cannot  in 
candour  say  that  we  like  the  scheme,  or  consider  it  one 
put  before  the  public  in  a  practical  and  business-like 
way.     What  assurance,  for  instance,  can  this  board  give 
that  the  present  water  companies,  who,  in  combination, 
possess  a  monopoly  of  the  fresh  water  supply  of  London, 
will  submit  readily  to  this  new  competitor  ?     The  pros- 
pectus tells  us  that  twenty-five  vestries  and  boards,  in- 
cluding the  City,  within  the  metropolitan  area  paid  in 
the  year  ending  March,  1896,  "  as  far  as  could  be  ascer- 
tained from  their  official  annual  reports,"  nearly  ,^34,000 
for  street  watering  and  flushing.     Can  Sir  Henry  Knight 
and  his  colleagues  give  those  who  may  become  share- 
holders of  this  Sea  Water  Company  a  reliable  assurance 
that  the  present  water  companies  will  make  no  fight  to 
retain  this  money  ?     That  is  one  question.  Another  is,  on 
what    basis   were   the   estimated  profits  shown   in  the 
prospectus  drawn  up  ?    The  table  as  it  appears  there  is 
very   attractive,  and   shows  a  gross  revenue  of  nearly 
;^84,ooo  earned  at  a  cost  of  about  ^^29,500,  which  cost 
includes  _^6,ooo  for  interest  at  4  per  cent,  on  the  pro- 
jected issue  of  debenture  stock.     In  this  gross   revenue 
no  less  than  ;!^23,ooo  is  put  down  to  supplying  houses, 
hotels,   hospitals,  schools,  asylums,  &c.,  connected  with 
the  mains  in  London  and  in  the  country — for,  of  course, 
the  pipes  are  to  be  tapped  wherever  necessary  on  the 
way  from  Lancing  to  Kensington.     Have   the   directors 
formed  any  estimate  of  the  number  of  such  houses  and 
institutions  that  can  be  reached  by  the  street  pipes  they 
propose  to  lay  down  with  the  money  now  asked  for  ? 
Our  impression    is  that  the   figure  is  a  mere  shot  at 
a     venture,    and     a     somewhat     reckless    one.      Nor 
are      we      much     more     impressed     by    the     £"7,000 
put  down  for  a  supply  to  swimming  baths  and  "  swim- 
ming lakes,"  or  by  the  ;^i 6,800  estimated  to  be  received 
for  the  supply  of  the  water  for  municipal  purposes.    The 
whole  of  the  water  companies  in  London  only  receive 
about    ^34,000   for   supplying    water  to   public    baths 
throughout  the  entire  metropolitan  area.     How,  then,  is 
the  new  company  to  receive  half  as  much  money  for 
supplying  only  a  minute  section  of  that  area  ?     There  is 
no  sense  of  proportion   in   these  figures,  and  the  im- 
pression they  make  upon  our  mind  is  that  the  whole 
project  is  fanciful  and  dangerously  speculative.     Assum- 
ing that  the  expenses  were   about  ;^3o,ooo  a  year,  and 
probably  they  would  be  quite  that,  notwithstanding  the 
facilities  for  getting  coal  at  Lancing  which  the  pros- 
pectus  is  careful   to   emphasise,  we  doubt   very   much 
whether  the  gross  revenue  of  the  company  for  some 


years  after  its  business  commenced  would  equal  that 
sum.  If,  on  the  one  hand,  the  revenue  is  under  ;^30,ooo, 
and  on  the  other  the  capital  is  less  than  one-lifth  of 
what  would  be  required  to  enable  the  company  to  supply 
London  efficiently  with  sea  water,  what  can  we  think 
of  the  scheme,  except  that  it  is  ill-considered  and 
eminently  risky  for  those  who  put  money  into  it  ? 

Our  feeling  in  this  respect  is  not  lessened  by  another 
singular   feature    connected    with    the    project.      The 
directors  have  adopted  an  American  plan,  which  has 
not  anything  to  recommend  it  that  we  know  of,  in  pro- 
viding for  the  construction  of  the  works.     A  syndicate 
or  company  called  the  Sea  W^ater  Works  Construction 
Company,  Limited,  has  been  formed  behind  this  Supply 
Company,   and  the  latter  has  entered  into  a  contract 
with  the  former,  dated  the  5th  of  this  month,  in  virtue 
of  which  the  execution  of  the  whole  of  the  works  has 
been  confided  to  the  Construction  Company  for  a  sum 
of  .;^595,ooo,  or  within  ;£'5,ooo  of  the  whole  amount  of 
the    share    capital,   the    balance    being   doubtless   the 
amount    set    aside   for   the  expenses    connected   with 
launching  the  water  company.     Under  the  contract  the 
Construction    Company   undertakes    to    complete   the 
works    in    twenty  -  one     months    from    the     date     of 
signature.       Now,     we     should    like     very    much    to 
know    what    motive    impelled    the     directors    of    the 
Supply  Company  to  create    an  agent  of   this  descrip- 
tion,  and   assign  to  it  the  expenditure   of   the   whole 
of    the    money  to    be   raised  before  shareholders  had 
come   into   being.     Was   there    any   necessity  for   the 
existence  of  this  Construction  Company  ?     Surely  there 
are  engineering  firms  enough  in  the  country  who  could 
have  undertaken  this  work,  had  it  been  properly  gone 
about,    on    terms   as   favourable   as   a   new    company 
brought  into    being  apparently   for  the    sole    purpose 
of  executing  this  contract.     How  did  the  board  know 
that  the  Construction  Company's  price  was  a  fair  one  ? 
No  hint  is  given  in  the  prospectus  that  any  care  was 
exercised  on  this  point  ;    in  fact,  no  details  of-  any  de- 
scription in  regard  to  the  possible  cost  are  supplied,  and 
the  public  is  asked  to  become  partners  in  a  company 
whose  fate  has  been  handed  over,  signed  and  sealed,  to 
third  parties   before   it  had  a  chance  of   forming  any 
opinion  as  to  whether  the  men  composing  the  Construc- 
tion Company  were  capable  of  fulfilhng  their  part  of  the 
bargain,  or    whether   the   price  to    be  given  to  them 
was  a  fair  one  or  not. 

And   who   are   the   men     behind    the    Construction 
Company  ?     We   really   cannot   guess.     The  law  com- 
pels the    registration   of  such    companies   at   Somerset 
House,  and  we  looked  at  the  record  there  only  to  lind 
darkness.    A  company  bearing  this  name  was  registeredil 
on  November  28  last,   with  a  proposed   share   capital 
of  ;^ioo,ooo,  and  the  signatures  to  the  memorandum 
of  association  are  as  follows  : — W.  Spanswick,  solicitor'aMJ 
clerk  ;  Frederick  Handel  Haymond,  merchant  ;  Santiago^' 
Perez  Friana,  ditto  ;  Eduardo  Perez  Friana,  ditto  ;  John 
Alfred  Andrews,  ditto  ;  Henry  Downing,  engineer  ;  and 
C.  H.  Austin,  solicitor's  clerk.     These  men  hold,   or  ar^—, 
down  for,  the  usual  one   share   each  and,    such   is   ounJ| 
ignorance  of  the  great  men  of  the  city,  their  names  con- 
vey nothing  whatever  to  us.     Is  the  spending  of  abou^. 
^750,000  to  be  confided   to   these   men  ?     If   not,  who^j 
stands      behind     them?      Perhaps     Messrs.    Ashurst, 
Morris,   Crisp,    &    Co.,    the    solicitors   of    the    Incor- 
porated  Water  Company,   will    explain   if    the   board 
cannot  ? 
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The  Baltimore  and  Ohio  South-Western 
Railroad  Company. 

This  dependency  of  the  old  and  recently  recon- 
structed Baltimore  and  Ohio  Railroad  Company  has 
fallen  into  a  woeful  plight,  and  is  in  its  turn  to  be 
reorganised  as  part  of  the  controlling  company's  system. 
It  was  formed  in  1893,  by  the  amalgamation  of  the  old 
Baltimore  and  Ohio  and  Western  and  the  Ohio  and 
Mississippi  Companies,  and  its  capitalisation  amounted  to 
about  $84,000,000.  The  old  common  stock  {$10,000,000) 
is  all  held  by  the  Baltimore  and  Ohio  Company,  and  is  to 
completely  disappear.  There  is  also  a  preferred  7  per 
cent,  non-cumulative  stock  of  $20,000,000,  of  which 
unfortunately  a  good  deal  is  held  in  this  country.  The 
proposal  now  made  is  that  the  Baltimore  and  Ohio 
(reorganised)  Company,  shall  buy  up  the  whole  of  the 
mortgage  securities  of  the  South-Western  Company  by 
issuing  (i)  a  new  3 J  per  cent,  mortgage  of  its  own  for 
$40,000,000,  and  (2)  by  adding  $12,500,000  of  new 
preferred  stock  of  its  own,  called  for  the  present 
"  preferred  stock  trust  certilicates,"  because  the 
company  is  not  yet  out  of  the  control  of  its  reorganisers,  to 
its  existing  capitalisation.  This  will  provide  $52,500,000 
in  all  for  the  purpose  of  buying  up  most  of  the  South- 
Western  Company's  existing  securities  in  the  hands  of 
the  public.  Furthermore,  the  purchasing  company  is  to 
be  empowered  to  issue  $10,000,000  additional  of  its  own 
common  stock,  partly  to  aid  it  in  finally  extinguishing 
the  "  income  bonds  "  and  preferred  stock  of  the  South- 
Western  Company.  Out  of  these  various  resources  in 
new  issues,  $35,540,980  of  the  new  ji  per  cent,  bonds 
and   $6,253,440,    of   the   new  preferred  stock   will   be 
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devoted  to  the  redemption  of  the  South-Western 
Company's  existing  debt,  leaving  $4459,020  in  bonds 
and  $6,246,560  in  preference  stock,  in  the  hands  of 
the  syndicate  to  provide  cash  for  the  overdue 
coupons,  for  the  floating  debt  of  $2,444,329,  and 
for  reduction  of  gradings  and  other  improvements 
in  the  road-bed  and  for  new  rolling  stock.  A  sum 
of  $1,400,000  will  even  then  be  left  to  cover  the 
expenses  of  reorganisation,  syndicate  expenses,  &c. 
This  syndicate  undertakes  to  subscribe  for  the  bonds 
and  preferred  stock,  not  absorbed  by  conversion  at  the 
respective  prices  of  95  and  74  per  cent,  in  New  York. 
Out  of  the  ten  millions  of  new  common  stock  to  be 
created  by  the  Baltimore  and  Ohio  Company,  $7,500,000 
will  go  to  the  South-Western  Company,  leaving  two-and- 
a-half  millions  for  contingencies.  Added  to  the  existing 
reserve  of  unissued  common  stock,  the  Baltimore  and 
Ohio  (Parent)  Company  will  then  have  $6,322,000  of  its 
common  stock  on  hand  for  future  requirements,  a  fact 
speculators  in  it  should  bear  in  mind.  The  net  nominal 
cost  of  the  South-Western  prcpe  ty  to  the  Baltimore 
and  Ohio  Company  will  thus  be  $60,000,000. 

When  completed  the  new  capitaUsation  will  stand  as 
shown  in  the  foregoing  table,  compared  with  the  old,  and 
will  represent  a  capitalisation  of  about  $65,000  per  mile 
all  told,  or  a  bonded  indebtedness  of  over  $43,000 
per  mile  upon  the  South-Western  lines.  It  will  be  seen 
that  a  considerrble  amount  of  cash — upwards  of  $800,000, 
in  fact,  of  the  new  money — goes  to  meet  the  overdue 
coupons  upon  all  the  bond  issues  possessing  mortgage 
rights.  This  is  liberal,  and  more  than  some  of  the  issues 
would  in  strict  equity  be  entitled  to.  Indeed,  we  imagine 
that  were  foreclosure  to  take  place  it  would  have  to  be 
made  in  the  interests  of  the  Baltimore  and  Ohio  South- 
Western  Company's  first  4J  percent,  mortgage  as  things 
now  stand,  thus  shutting  out  the  "consolidated"  first  mort- 
gage. But  if  a  friendly  reconstruction  is  to  be  carried 
through,  distinctions  of  this  or  any  sort  are  inadmissible, 
and  the  payment  of  coupons  becomes  imperative.  All 
that  can  be  done  to  mitigate  the  burdens  of  the  com- 
pany is  to  cut  down  the  rate  of  interest  to  be  paid  in  the 
future,  and  here  and  there  to  reduce  the  amount  of  new 
capital  given  in  exchange  for  the  old.  In  both  respects 
the  holders  of  mortgages  over  the  property  have  been 
most  tenderly  dealt  with  under  this  scheme. 
They  not  only  in  most  instances  receive  a  bonus 
of  nominal  capital  in  new  bonds,  but  one 
also  in  the  preferred  stock  of  the  Baltimore 
and  Ohio  Company.  In  this  way  the  Ohio  and 
Mississippi  mortgages  receive  from  17  to  36I  per  cent,  of 
additional  capital  and  will  be  very  well  off  indeed 
should  the  purchasing  company  again  prosper,  and  even 
the  South-Western  Consolidated  Mortgage  receives 
'  dollar  for  dollar  in  new  3J  per  cents  and  preferred  stock 
together.  All  this  part  of  the  scheme  is  therefore 
generous  enough,  and  yet  it  will  cut  down  the  fixed 
interest  charges  by  about  $25,000  per  annum  even  after 
the  full  amount  of  the  new  3!  per  cent,  has  been 
emitted.  That  is  not  a  great  deal,  but  as  provision  is 
made  for  improvements  in  the  amount  of  the  new  bond 
it  is  more  than  it  seems  and  better  than  bankruptcy. 
The  hopelessness  of  the  existing  state  of  the  property 
forms  in  short  the  one  excuse  offerable  for  the  proposed 
changes.  That  admitted,  the  one  thing  left  was  to  do 
the  best  possible  for  creditors  with  a  view  to  secure 
universal  assent.  We  could  have  wished  the  sacrifices 
greater  upon    the  junior  securities,  but   most  of  the 
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mortgages  are  for  long  dates,  and  only  the  Consoli- 
dated South-Western  one  could  really  have  been 
coerced. 

Beyond  and  beneath  the  mortgages  to  be  dealt  with, 
there  are  the  two  series  of  "  income  bonds "  of 
lamentable  fate,  and  the  preferred  stock,  all  of  which 
it  is  proposed  to  wipe  out  and  replace  by  securities  of 
the  Baltimore  and  Ohio  Company.  But  what  a 
wiping  out  it  will  be  the  appended  table  makes  plain : — 


Amount 
Name  of  Security.       s,a°d'"ng. 

B.  and  0.  S.-West-       $ 

Percentage 

of  New 
Preferred 

Stock 
offered  in 
exchange. 

Amount 
of  New 
Preferred 
Stock  to 
be  issued. 

$ 

Percentage 
of  New 
Common 

Stock 
.offered  in 
exchange. 

Amount 
of  New 
Common 
Stock  to 
be  issued. 

$ 

em  First  Income 

Mort.  5  per.  cent. 

Bonds,  Ser. "  A  "    8,750,000 

30 

2,625,000 

20 

1,750,000 

Do.    Series  "B".. .10,000,000 

22i 

2,250,000 

Do.          Preferred 

Stock 20,000,000 

2,625,000 

17i 

3,500,000 

Total 38,750,000 

7,500,000 

The  plea  put  forward  in  justification  of  this  drastic 
plan  is  that  competition  and  reduced  freights  have 
played  havoc  with  the  company's  earnings.  Such  has 
been  the  disastrous  result  of  these  influences  that,  the 
reorganisers  say,  it  is  equivalent  to  a  reduction  of 
$2,373,200  in  the  net  earnings  of  the  company  com- 
pared with  what  they  would  have  been  had  the  same 
rates  existed  now  which  were  in  force  when  the  com- 
pany was  reorganised.  We  have  no  doubt  that  this  is 
so.  At  the  same  time  it  must  be  pointed  out  that  the 
junior  securities  are  now  treated  with  the  utmost 
rigour.  They  bear  almost  the  whole  brunt  of  the  loss. 
The  mortgage  debt  is  actually  increased  in  nominal 
amount  by  some  $776,000  through  the  exchange,  and  in 
addition  the  holders  of  the  old  bonds  receive  $3,678,000 
in  new  preferred  stock  as  further  compensation.  On 
the  other  hand,  the  preferred  stock  and  the  two  series  of 
"  income  bonds,"  amounting  altogether  to  $38,750,000, 
are  so  nearly  obliterated  that  they  receive  only  $2,625,000 
of  the  Baltimore  and  Ohio  Preferred  stock,  and 
$7,500,000  of  the  same  company's  ordinary  stock,  or 
$10,125,000  altogether  for  their  old  securities.  This 
is  not  much  more  than  one-fourth.  Probably  enough 
such  hard  measures  was  all  but  inevitable.  At  the  same 
time  the  fact  must  not  be  overlooked  that  the  new 
capital  required  by  the  company  is  provided  in  prepon- 
derating measure  at  the  expense  of  the  old  "  income 
bond "  and  preferred  stockholders.  The  amount  of 
new  3I  per  cent.  Baltimore  and  Ohio  mortgage  bonds 
placed  ahead  of  them,  and  left  over  for  the  wants  of  the 
South-Western  Company,  is  only  $4,459,000,  while 
the  amounts  of  the  same  company's  preferred  stock 
trust  certificates  and  common  stock  trust  certificates 
left  for  its  use  are  respectively  $6,246,560  and 
$2,500,000. 

Possibly  enough  the  small  amount  of  the  nev^r  inferior 
securities  now  to  be  given  to  the  old  "  income " 
bond  and  preferred  stockholders  may  rise  in  price 
sufficiently  to  afford  them  some  small  compensation, 
but  it  never  can  be  much  on  the  original  loss  of  capital, 
still  it  is  certain  that  had  the  property  been  sold  under 
foreclosure  they  would  have  got  nothing  at  all.  Yet  we 
cannot  acquit  the  agents  originally  responsible  for 
putting  these  discredited,  and  now  worthless,  emissions 
of  the  South-Western  Company  on  the  market,  of  in- 
difference to  the  interests  of  the  public.  The  figures 
and  titles  of  securities  contained  in  the  above  tables 


are  indeed  object  lessons  in  the  way  American 
railroad  corporations  have  been  habituated  to  place 
their  stocks  on  the  English  market  under  what 
are  essentially  false  pretences.  Would  any  ordi- 
nary investor  have  bought  either  of  the  so-called 
first  mortgage  bonds  of  the  Baltimore  and  Ohio 
South-Western  Compan}'  had  they  understood  that  a 
number  of  Ohio  and  Mississippi  sectional  mortgages 
stood  before  them  to  an  aggregate  amount  of 
$11,726,000;  or,  if  the  "income  bonds"  had  been 
called  merely  preferred  shares,  could  they  have  been 
sold  at  the  price  they  fetched  in  the  early  years  of  the 
present  decade,  when  the  first  "  income  bonds  "  touched 
80  and  the  "  seconds  "  40  ?  We  think  not,  and  must  repeat 
that  the  original  vendors  of  these  securities  in  England 
cannot  escape  blame.  With  their  light-hearted  trading, 
however,  the  present  reorganisers,  Messrs.  Speyer  Bros, 
and  Messrs.  Kuhn,  Loeb  &  Co.,  have  nothing  whatever 
to  do,  and,  as  we  have  said  before,  the  scheme  they  have 
formulated  is  probably  the  best  that  could  have  been 
devised.  It,  at  least,  enables  the  Baltimore  and  Ohio 
Company  to  secure  the  funds  wherewith  to  put  the 
South-Western  line  in  proper  order  for  effective  com- 
petition, and  to  pay  off  the  floating  debt. 

There  is  no  choice  but  to  accept  the  scheme  and 
make  the  best  of  it.  In  all  that  relates  to  the  various 
classes  of  mortgage  bonds  it  is  fair,  and  in  places 
generous.  The  moral  of  the  whole  therefore  is,  treat 
all  securities  of  American  railroads  which  are  not 
genuine  mortgage  securities  as  things  to  be  kept 
away  from  when  their  prices  are  high,  or  when  the 
most  recent  organisation  or  foreclosure  dates  some 
years  back.  Absolute  safety  from  loss  is  not  in  that 
rule,  but  it  is  about  as  near  safety  as  we  can  get.  For  the 
rest,  the  Baltimore  and  Ohio  Company  will  unquestion- 
ably gain  by  the  consolidation  of  its  system  to  be  effected 
by  the  arrangement  now  made,  and  with  good  and  careful 
management  we  should  not  be  surprised  to  see  it  emerge 
from  its  troubles,  and  again  become  strong.  In  the 
estimates  which  accompany  the  scheme  an  exhibit  is 
embraced  which  reveals  a  surplus  of  $2,295,000  on  the 
basis  of  last  year's  net  earnings  on  the  Baltimore  and 
Ohio  Company  and  the  South-Western  Company  taken 
together  after  meeting  taxes  and  all  fixed  charges, 
including  that  imposed  by  the  new  3J  per  cent,  bond  to 
be  placed  on  the  latter  system.  Unless  wars  of  rates 
play  further  havoc  this  surplus  ought  to  be  increased, 
and  it  is  nearly  sufficient  to  give  the  full  4  per  cent, 
dividend  on  the  whole  of  the  preferred  stock  existing 
and  to  be  called  into  existence  by  the  present  proposals. 
In  the  chance  that  it  may  be  so  lies  any  hope  the  South- 
Western  "  income  bonds  "  and  preferred  stock-holders 
can  have  that  they  will  see  one  of  these  days  a  little  of 
their  money  back. 


The   "  Pilgrimage  of  Peace." 

Mr.  W.  T.  Stead  obligingly  forwarded  to  us  last 
week  the  current  number  of  his  always  readable  and 
interesting  Review  of  Reviews,  and  drew  our  attention  to 
his  proposal  that  a  sort  of  international  agitation  should 
be  organised  against  the  present  system  of  huge  arma- 
ments. We  were  unable  to  express  our  opinion  on 
this  project  in  our  last  number,  and  cannot  be  sure 
that  we  have  a  fixed  view  upon  it  even  now.  With 
Mr.  Stead's  purpose  we  are  cordially  in  sj'mpathy,  as 
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our  readers  do  not  need  to  be  told.  The  madness  of 
militarism  now  afflicting  all  civilised  nations  in  Europe 
is  one  of  the  most  horrible  moral  diseases  that  mankind 
has  ever  fallen  under  the  sway  of.  It  is  undermining, 
and  will  ultimately  ruin,  our  civilisation  if  no  cure  for 
it  can  be  found  short  of  an  Armageddon  of  bloodshed 
and  devastation.  As  the  Mcssagcr  Official  of  Kussia 
observed  some  months  ago,  in  a  remarkable  article 
pointing  out  what  a  frightful  cost  the  armaments  of 
the  leading  European  nations  were  maintained  at — a 
cost  amounting  to  about  170  millions  for  the  six  largest 
States — the  colossal  expenditures  now  prevalent  all  over 
Europe  for  military  purposes  is  in  no  sense  productive. 
"  They  exhaust  the  sources  of  a  nation's  revenue,  con- 
tribute to  the  augmentation  of  its  taxes,  paralyse  the 
action  of  its  monetary  institutions,  and  arrest  the  de- 
velopment of  the  general  well-being."  This  is  true, 
and  no  one  seems  to  be  more  profoundly  impressed 
with  its  truth  than  the  Emperor  of  Kussia.  To  get 
this  truth  drummed  into  the  minds  of  the  great 
oppressed  multitudes  of  those  who  sustain  the  burdens 
thus  imposed,  by  any  and  all  means,  is  what  we  most 
ardently  desire. 

As  we  understand  Mr.  Stead's  plan,  however,  a 
number  of  delegates  would  be  gathered  together  who, 
representing  various  nationalities,  would  travel  from 
country  to  country,  and  proclaim  a  "  holy  war,"  as  he 
calls  it,  against  war,  and  summon  all  governments  to  a 
conference  upon  the  perils  of  modern  armaments. 
This,  we  fear,  sounds  better  than  it  is.  The  danger  of 
such  a  proposal  is  that  it  might  prematurely  subject  a 
movement  that  ought  to  be  of  immense  force,  if  any 
good  can  come  of  it,  to  dangerous  ridicule.  Mere 
faddists  would  be  sure  to  form  a  prominent  section  of  the 
band  of  pilgrims,  and  the  most  ready  of  speech  amongs,t 
them  would  be  most  in  evidence.  The  consequence, 
therefore,  might  be  that  after  traversing  the  United 
States  and  being  hailed  there,  as  it  doubtless  would  be, 
with  a  high  pitch  of  sentimental  enthusiasm,  this 
swelling  caravan  of  remonstrants  in  the  interest  of 
peace  might,  for  example,  tumble  into  such  a  vortex  of 
over-heated  passions  as  Paris  now  is,  and  there 
become  the  butt  of  all  the  wits.  Still,  we  have  no  desire 
to  damp  Mr.  Stead's  ardour  by  throwing  cold  water  on 
his  proposal,  and  shall  be  content  with  expressing  the 
hope  that  the  movement  may  be  so  well  guided  as  to  be 
a  real  moral  force  in  the  interests  of  peace.  Any  means 
and  all  means  ought  to  be  welcome,  calculated  to 
assist  in  bringing  about  that  revolution  in  public  opinion 
thoughout  Europe  which  alone  can  be  trusted  to  put  a 
stop  to  the  gnawing  misery  that  is  now  at  the  heart 
of  every  community  within  its  borders  as  fruit  of  the 
insanity  with  which  those  who  lead  them  have  become 
possessed.  We  are  even  prepared  to  face  ridicule  and 
the  contempt  of  the  mighty  in  a  good  cause. 

But  hope  of  good  result  is  not  strong  within  us  in 
regard  to  any  means  the  wit  of  man  can  devise  with  a 
view  to  stay  the  plague.  When  the  attitude  of  Germany 
is  considered — the  complete  absorption  of  its  intellect  in 
the  drill-sergeant  idea  of  civilisation  and  progress — when 
we  look  at  the  far-reaching  ambitions  of  Russia  in  Asia, 
at  the  conflict  of  races  within  the  Austro- Hungarian 
Empire,  at  the  necessity  the  House  of  Savoy  is  under  of 
governing  Italy  by  men  of  the  sword,  at  the  tremendous 
strength  of  militarism  in  France,  based  as  it  is  on  what 
is  deemed  a  high  patriotic  ideal,  and  when,  nearer  home, 
we  try  to  estimate  the  force  of  the  passions  which  have 


been  carefully  cnltivated  amongst  the  unthinking 
multitude  by  small  but  well-staged  military  excursions, 
by  constant  harpings  about  the  necessity  of  "  expansion  " 
in  order  to  maintain  our  trade  supremacy,  or  by  equally 
unremitted  bemoanings  over  the  dangers  which  threaten 
us  at  sea,  the  conclusion  we  are  always  driven  to  is  that 
militarism  must  run  its  course.  No  philanthropic  move- 
ment such  as  Mr.  Stead  desires  to  inaugurate  will  now 
turn  back  the  nations  into  the  ways  of  peace 
There  are  only  two  events  calculated  to  bring 
that  about  soon.  One  is  a  great  international 
bankruptcy  and  the  other  a  tremendous  European  war. 
We  are  not  sure  which  event  would  be  productive  o£ 
the  greatest  misery,  but  one  or  other  or  both  must,  in 
our  opinion,  occur  before  the  soldier,  the  man  of  blood, 
is  put  back  to  his  proper  place  in  the  community  of 
civilised  peoples.  A  war  between  European  Powers, 
the  same  Russian  journal  which  we  have  already  quoted 
says,  would  cost  some  250  millions  sterling  in  addition 
to  incalculable  losses  of  men  and  materiel.  A  great  war 
would  cost  much  more,  but  even  at  that  sum  it  would 
spell  bankruptcy  for  most  European  Powers.  And  all 
nations,  war  or  no  war,  are  now  hurrying  towards  this 
gulf  of  insolvency,  which  will  change  many  things  in 
Europe  and  in  the  world  when  it  does  open  to  swallow 
them  up. 

It  is  only  a  question  of  time  when  we  ourselves 
shall  be  smitten  with  the  blight  that  follows  the 
inability  to  pay  one's  way.  Our  finances  are  strong 
now,  our  resources  are  great,  and  we  can  stand  the 
strain  longer  than  any  other  people.  It  is  a  strain 
which  all  the  same  tends  to  exhaustion,  and  most  of  our 
industrial  prosperity  to-day  arises  from  the  waste  of 
our  substance  in  military  and  naval  preparations,  not 
from  the  expansion  of  our  foreign  commerce.  Taxation 
works  like  the  screw  of  Archimedes,  lifting  up  the 
people's  substance  and  pouring  it  out  over  the  coal, 
iron,  and  steel  industries  of  the  country  to  let  it  flow  in 
part  back  again  to  anew  fill  the  tax  reser\-oir  with  the 
means  to  keep  us  joyful  over  "  tokens  of  prosperity"  on 
every  hand.  But  something  is  lost  with  each  revolution. 
Our  stocks  of  iron  and  coal  diminish,  and  the  people 
who  gain  by  the  abounding  flood  of  national  e.xpendi- 
ture  grow  to  a  lessening  degree  the  people  who  pay. 
Peace,  a  true  peace  between  nations,  is  not  to  be  while 
the  bulk  of  the  people  composing  them  confound  the 
waste  of  warlike  preparations  with  wealth. 


Economic    and    Financial    Notes 
and    Correspondence. 


French  Affairs. 
Try  as  we  may  we  cannot  prevent  a  fear  from  haunt- 
ing us  that  France  is  moving  towards  another  revolu- 
tionary outburst.  Less  attention,  perhaps,  than  news- 
papers would  have  us  give  need  be  paid  to  the  plots  and 
comings  and  goings  of  the  various  dynastic  pretenders. 
They  are  none  of  them  strong  enough  or  popular 
enough  to  be  able  to  jump  on  the  neck  of  the  nation  and 
hold  it  down  and  their  machinations  tend  to  neutralise 
each  other.  Their  weakness,  however,  does  not 
necessarily  imply  that  some  revolutionary  leader  will  not 
come  to  the  front  amid  the  present  uncertainty  and  con- 
fusion and  make  a  grab  at  power  which,  even  should  it 
fail,  will  throw  the  institutions  of  the  country  once  more 
out  of  gear  and  tiring  France  into  a  condition  of  social 
disorder  unknown  for  the  best  part  of  a  century — a  con- 
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dition  much  more  deadly  than  that  evolved  by  the  revolt 
of  the  Commune.  What  makes  us  dread  this  is  the 
appalling  moral  feebleness  displayed  by  Ministry  after 
Ministry  in  dealing  with  this  hideous  Dreyfus  affair  and 
its  corrolaiy,  the  Picquart  infamy.  Could  anything  be 
more  lamentable  than  the  exhibition  the  Dupuy 
Cabinet  made  of  itself  in  the  Chamber  on  Monday  last  ? 
It  took  refuge  in  quibbles,  afraid  to  move  a  step  although 
Icnowing  well  that  justice  must  be  done  if  revolution  is 
not  to  sweep  them  and  their  parliaments  out  of 
existence.  They  still  haggle  around  dossiers  and 
secret  dossiers  and  ultra-secret  dossiers,  allowing 
scandal  to  multiply  its  tongues  around  them  and 
to  blacken  France  almost  beyond  recognition.  What 
can  be  the  reason  for  this  appalling  cowardice  ?  It  cer- 
tainly does  not  lie  in  the  relation  of  France  with  any 
other  nation.  A  curious  and  probably  enough  true  story 
is  told  in  Tuesday's  Times  about  the  secret  dossier  and 
Russia's  connection  with  France  and  with  espionage  in 
France.  But  all  that  could  have  nothing  directly  to  do 
with  Dreyfus  and  the  forgeries  of  the  band  of  imbeciles 
at  the  head  of  the  army.  Is  it  the  case,  we  wonder, 
that  corruption  has  so  sapped  the  moral  rectitude  of 
the  officers  of  that  monster  army  that  what  Ministers 
fear  is,  not  the  wrath  of  any  other  nation,  and  war  in 
consequence  of  it,  but  such  an  outburst  of  popular  fury 
at  home  were  the  truth  to  become  known  as  might  be  the 
prelude  to  civil  war  and  the  very  worst  of  revolutions, 
the  uprising  of  the  people  against  their  army,  or  a  break- 
ing up  of  the  army  into  factions  which  would  fight  each 
other  first,  and  destroy  liberty  afterwards  ?  We  can- 
not tell,  but  strange  whisperings  float  about  one's  ears, 
and  whatever  truth  or  lie  may  prompt  them,  their  pur- 
port assuredly  is  not  calculated  to  reassure  the  mind  on 
the  future  of  France. 

Londox-Paris  "  Finance." 
This  company,  called  the  London-Paris  Financial  and 
Mining  Corporation,  Limited,  one  of  the  Barnato 
promotions,  has  held  its  third  annual  meeting,  at  which 
the  chairman,  the  Hon.  H.  A.  Lawrence,  told  a  sad  story. 
The  capital  will  have  to  be  reduced  as  the  debit  at 
profit  and  loss  is  ^130,000.  At  the  end  of  its  first  year, 
before  the  smash  came  in  South  African  companies 
generally,  and  Barnato  concessions  in  particular,  the 
shareholders  rejoiced  in  a  profit  of  ^45,663,  after 
deducting  about  ;^58,ooo  for  depreciation  on  invest- 
ments. In  the  second  year  this  profit  was  turned  into  a 
loss  of  ;^45,45S,  after  crediting  profit  with  ;^20,ooo 
received  from  the  London  and  Globe  Finance  Corpo- 
ration, with  which  the  London-Paris  Finance  Company 
was  at  one  time  to  be  "  amalgamated."  Now,  at  the 
end  of  its  third  year,  the  company  has  reached  a 
greater  depth  still.  Its  loss  of  ;^  130,000  comes 
principally,  the  chairman  said,  from  its  investment  in 
the  "  parent  company "  whose  shares  it  bought  at  8i. 
They  are  now  worth,  it  seems,  about  8s.,  and  they  have 
been  lower.  Also  the  company  is  deeply  interested 
in  the  Buffelsdoorn  property,  which  is  another  un- 
promising undertaking.  Well  may  Mr.  Lawrence 
say  "  the  possibilities  of  gold  mining  are  almost 
inexhaustible  like  its  risks."  They  are  so.  But 
the  board  has  learned  by  experience,  and  is  going  to 
cease  to  believe  in  the  wisdom  of  Messrs.  Barnato 
Brothers.  It  relied  largely  on  their  assistance  and  in- 
formation, and  the  result  has  not  been  a  success,  so  a 
complete  change  of  policy  is  to  be  adopted.  The  assets 
are  considered  still  worth  ;^35o,ooo,  and  the  company 
has  a  little  free  money  which  it  has  been  endeavouring 
to  invest  away  from  South  Africa.  About  ;^50,ooo  of 
it,  though,  has  gone  into  South  African  stocks — still 
under  Barnato  guiding  wisdom  ? — but  the  board  will 
now  look  in  other  directions,  and  intends  to  realise 
some,  at  least,  of  its  present  investments  there — when 
it  gets  the  chance.  This,  also,  is  wisdom,  and  we  hope 
the  shareholders  may  live  to  see  some  of  their  money 
back.  They  might  have  been  happier  if  they  could 
have  got  the  14s.  per  share  now  at  which  the  assets 
work  out,  but,  as  their  chairman  again  said  with  much 
appositeness,  "  it  is  one  thing  to  estimate  and  another 
to  reaUse." 


Trust  Fran^ais. 
The  position  of  this  company  illustrates  very  truly 
the  in-and-in,  parcel-out-the-babies  methods  of  South 
African  finance.  It  is  a  product  of  the  company- 
promoting  zeal  of  the  Gold  Fields  of  South  Africa 
Company,  and  one  of  its  great  privileges,  bestowed  upon 
it  by  its  parent,  is  to  be  a  large  holder  in  that  company's 
shares.  It  possesses  considerably  over  100,000  of  them, 
and  the  Earl  of  Chesterfield,  who  presided  at  the  annual 
meeting  the  other  day,  was  happy  to  tell  the  share- 
holders that  everything  appeared  prosperous  with  that 
investment.  In  other  directions  too  recovery  has  taken 
place.  A  year  ago  depreciation  on  investments  ex- 
ceeded ^260,000  ;  now  they  are  only  _^6 1,299,  a 
recovery  of  more  than  ^200,000  within  the  year. 
No  wonder  that  his  Lordship  had  great  "  pleasure " 
in  drawing  attention  to  the  fact.  Then  the  com- 
pany holds  40,000  Simmer  and  Jack  Proprietary 
shares,  another  creature  of  the  Consolidated  Com- 
pany's, and  altogether  its  fortune  and  fate  depend 
upon  the  outcome  of  these  and  similar  properties  with 
which  the  wisdom  and  foresight,  not  to  speak 
of  the  necessities  of  its  founder,  have  en- 
dowed it.  We  hope  that  fortune  and  fate  will 
be  good,  but  must  draw  the  attention  of  the 
investing  public  once  more  to  the  remarkable  position 
which  shares  held  in  this  way  in  enormous  masses 
permit  their  possessors  to  occupy  upon  the  market. 
Prices  are  what  these  big  holders  please  to  make  them, 
and  in  no  way  represent  the  result  of  a  general  demand. 
Should  this  company,  the  Consolidated  Gold  Fields 
Company  and  others  of  its  satellites  combine  to  put  any 
particular  share  of  theirs  a  pound  or  two  higher  on  the 
market,  they  can  do  so  without  much  cost  and  make 
their  assets  show  profit  instead  of  loss  just  when  they 
please.  But  until  they  have  really  sold  these  shares  at  the 
high  prices  to  the  general  public,  and  possessed  them- 
selves of  that  public'smoney,the  structure  of  their  balance- 
sheets  must  be  somewhat  flimsy.  We  hope  it  may  not 
be  so  with  this  Trust  Frangais,  but  should  not  like  to  be 
one  of  those  who  aided  it  to  unload  and  grow  strong. 
The  shareholders,  however,  get  a  dividend  out  of  the 
"profits"  of  the  past  year — depreciation  being,  we 
suppose,  ignored — of  no  less  than  3  per  cent,  and  still 
there  is  ;^i9,70o  left  to  be  carried  forward,  after  writing 
nearly  ;^  16,000  off  the  suspense  account,  and  no  less  than 
;^544  off  preliminary  expenses — surely  this  last  a  needless 
generosity.  How  much  preliminary  expense  still  remains 
to  be  written  off  ?  The  chairman  did  not  say,  -and  the 
secretary  neglected  to  send  us  a  report.  But  why  write 
anything  off  ?  Is  not  the  whole  concern  "  preliminary  "  ? 

The  South-Eastern  and  Chatham  Fusion. 
Not  much  light  is  thrown  upon  the  terms  on  which 
these  two  companies  have  agreed  to  work  as  one  by  the  • 
Bill  they  are  laying  before   Parliament.     It    is    drawn 
with  great  skill,  and   makes   provision  in  a  good    and 
workmanlike  fashion  for  the  proper  operation  of  the 
two  systems  under  one  management.     There  is  to  be  a 
double-barrelled  board  still,  but  out  of  it  a  joint  com- 
mittee of  eight,  four  from  each  board,  will  be  selected 
with  a  three  years'  life,  and  in  this  body  the  supervision 
will  be  vested.     Not  only  so,  but  this  managing  com- 
mittee   is    to    have  power  to  divide  the  net  receipts,    _■ 
less  certain  incomes  special  to  each  company,  such  as  ■I 
rents,  hotel  earnings,  &c.,  "  in  such  proportions  as  they 
may  determine."     This  is  weak  and  may  be  found  later 
on  to  have  laid  the  foundation  for  a  very  pretty  quarrel. 
Probably,  however,  the  boards  found  themselves  unable 
to  agree,  and  just  adopted  the  make-shift  inserted  in  the 
Bill  to  conceal  their  helplessness.     Capital  expenditures 
are  still  to  be  kept  separate,  and  must  be  until  proper 
terms  of  fusion  can  be  hit  upon,  with  due  allowance  for 
the  dilapidations  on  each  property  which  ought  to  have  fll 
been  met  from  revenue  in  the  past.     Probably,  however,  ■! 
all  this  will  be  covered  up,  in  which  case  the  union  will 
not  bring  much  strength.  _■ 

Will  Parliament,  we  wonder,  allow  this  Bill  to  pass  "1 
without  doing  something  for  the  trader  and  traveller 
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obliged  to  use  the  lines  of  these  two  companies  ?  Their 
union  as  one  system  for  working  purposes  will  establish 
a  monopoly  on  an  important  and  wealthy  portion  of 
South-Eastern  England,  and  unless  a  revision  of  their 
charges  and  habits  of  business  is  made  now  a  great 
wrong  will  be  perpetuated.  All  this  side  of  the  question 
is  ignored  in  the  Bill.  No  mention  will  be  found  in  it 
of  the  high  maximum  charges  contained  in  the  original 
acts  of  both  companies,  but  especially  in  those  of  the 
South-Eastern  Company  ;  yet,  in  virtue  of  these,  the 
tyrannical  methods  of  working  express  trains,  now  a 
distinguishing  feature  of  the  South-Eastern  Company, 
can  be  maintained  against  the  interest  of  shareholders 
and  the  community  alike.  Also  agricultural  develop- 
ment may  continue  to  be  strangled,  and  whole  districts 
rendered  unremunerative  to  owner  and  cultivators  alike 
just  as  hitherto.  \\  ill  Parliament  refuse  to  pass  this 
Bill  unless  the  companies  agree  to  modernise  and 
liberalise  their  treatment  of  the  public  ?  Xo,  Parliament 
will  do  nothing  of  the  sort. 

The  Bahia  Blanca  axd  North-Western  Railway. 

Mr.  Walter  J.  Stride,  who  jiresided  at  the  share- 
holders' meeting  of  this  company  on  Monday  last,  made 
a  speech  which  deserves  commendation  for  its  frank- 
ness and  also  for  the  hopeful  tone  which  inspired  it. 
Unquestionably  the  Bahia  Blanca  Railway  Company 
has  had  a  great  deal  to  contend  against.  It  is  over- 
capitalised, and  it  runs  into  a  district  where  it  has  still 
to  create  traffic  by  attracting  population.  The  line  also 
is  incomplete,  for  it  ought  to  be  extended  some 
hundreds  of  miles  further,  so  as  to  be  in  a  position  to 
tap  the  traffic  of  Southern  Chili.  Also  the  port  of  Bahia 
Blanca,  the  only  one  on  the  east  coast  of  the  Argentine 
Republic  apart  from  the  rapidly  silting-up  river  ports 
of  the  La  Plata,  has  had  anything  but  generous  treat- 
ment at  the  hands  of  the  Government  and  of  the  all- 
powerful  Buenos  Ayres  Great  Southern  Raihvay. 
Notwithstanding  all  drawbacks,  the  town  and  the  rail- 
way named  after  it  have,  we  are  persuaded,  a  prosperous 
future  before  them  ;  and  the  shareholders  of  the  railway 
can  do  nothing  better  than  take  the  advice  coming  from 
their  capable  and  hard-working  general  manager,  Mr. 
Harding  Green — find  more  money  with  which  to  extend 
their  line,  so  as  to  gradually  make  it  a  trunk  road  to 
the  North  West,  capable  of  holding  its  own  against  the 
South-Western  Company,  and  of  materially  contributing 
to  the  development  of  what  must  one  of  these  days  be 
the  great  port  of  South  .Argentina.  Also  the  directors 
of  the  company  should  endeavour  to  enter  into  arrange- 
ments with  some  steam  shipping  line,  so  that  direct 
sailings  of  steamers  might  take  place  at  least  once  a 
month  between  Liverpool  or  some  other  British  port 
and  Bahia  Blanca.  At  present  the  place  and  the  North- 
western Railway  are  both  much  retarded  in  prosperity  by 
the  casual  and  intermittent  way  in  which  shipping  com- 
panies treat  it.  A  regular  service  would  unquestionably 
create  traffic  and  materially  assist  this  railway.  Its  past 
has  not  been  brilliant  at  all.  On  the  contrary  it  has 
been  productive  of  many  disappointments,  but  it  ought- 
to  pay  one  of  these  days  and  to  pay  well. 

Emploveks'  Liarilmv  Policies. 

A  point  of  the  greatest  importance  to  insurance 
companies  and  employers  of  labour  was  raised  in 
the  cases  of  the  Lancashire  Insurance  Company 
and  the  Vulcan  Boiler  Company  against  the  Com- 
missioners of  Inland  Revenue.  There  were,  in  fact,  two 
points,  but  in  principle  they  amounted  to  only  one,  for 
in  the  first  case  the  policy  was  by  deed,  and  in  the  second 
merely  an  agreement  in  writing,  and  the  question 
common  to  both  was  whether  a  document  professing  to 
be  a  policy  of  insurance  in  respect  of  compensation  to 
be  paid  by  an  employer  to  a  workman  injured  in  his 
service,  was  "  a  policy  of  insurance  for  the  payment 
agreed  to  be  made  upon  the  death  of  any  person  only 
from  accident  or  violence  or  otherwise  than  from  a 
natural  cause  or  as  compensation  for  personal  injury," 
in  accordance  with  section  98  (i)  of  the  Stamp  Act, 


1891.  In  such  a  case  the  stamp  which  should  be  affixed 
would  be  only  of  the  value  of  id.,  while  if  the  policy  did 
not  come  under  that  heading  in  the  schedule  the  duty 
in  the  case  of  a  deed  would  be  los.,  and  where  the 
agreement  was  merely  in  writing,  6d. 

The  Crown  contended  that  these  policies  taken 
out  by  employers  did  not  come  under  this 
section,  for  the  subject  of  the  policy  was  legal 
liability  and  not  accident.  Should  an  accident 
happen  to  a  workman  it  did  not  follow,  as  a  matter  of 
course,  that  the  employer  was  liable  to  compensate,  but 
something  more  would  have  to  be  proved — viz.,  his 
liability.  Only  in  such  an  event  would  the  insurance 
company  be  called  upon  to  refund  under  the  policy. 
This  was  the  view  taken  by  the  Divisional  Court,  and  in 
giving  judgment  Mr.  Justice  Bruce  said  : — "  It  is  in 
truth  and  substance  a  contract  of  indemnity,  and  although 
the  indemnity  is  against  liability  arising  from  death  or 
personal  injury,  and  the  death  or  injury  is  a  sine  qua 
noil,  and  the  death  or  personal  injury  is  one  of  the  condi- 
tions of  the  liability  of  the  assured,  yet  it  is  not  the  con- 
dition upon  which  the  liability  of  the  assurer  depends." 
That,  as  we  have  pointed  out,  is  the  liability  to  com- 
pensate, and  we  certainly  think  the  judgment  is  right.  Of 
course,  the  decision  will  have  a  very  wide  effect,  for  in 
future  all  these  agreements,  whether  under  seal  or  not, 
will  have  to  bear  a  stamp  of  the  higher  value,  which 
expense  will  doubtless  fall  upon  the  insurer. 

Franklyn  v.  The  Mutual  Like  Insurance  Company 
OF  New  York. 

This  case  was  remarkable  as  showing  the  enormous 
commissions  paid  by  New  York  life  insurance  com- 
panies to  their  agents  for  the  introduction  of  business. 
It  was  an  action  brought  by  the  plaintiff  against  the  de- 
fendants to  recover  damages  for  breach  of  a  contract  to 
employ  him  as  agent  in  this  country  for  commission.  In 
1891  the  relationship  between  the  parties  commenced, 
the  plaintiff  receiving  ^1,200  a  year  as  salar)-,  out  of 
which  the  expenses  of  office  and  travelling  were  to  be 
defrayed.  In  addition  he  received  by  way  of  com- 
mission 40  to  50  per  cent,  upon  the  first  year's  premiums 
of  all  policies  effected  by  the  company  through  his  in- 
strumentality, and  2 J  per  cent,  upon  all  renewals  for  ten 
years  from  the  date  of  the  policy.  An  additional  10  per 
cent,  was  payable  on  the  first  year's  premiums  should  he 
succeed  in  securing  policies  to  the  value  of  ;f  200,000  or 
over.  During  the  years  1891  to  1897  he  introduced 
business  to  the  extent  of  ;f 900,000,  the  amounts  in  1892 
and  1893  being  ;^20i,ooo  and  ;^3oo,ooo  respectively. 

The  present  dispute  arose  as  to  whether  there  was 
an  arrangement  to  continue  the  plaintiff's  services  for  a 
further  three  years  from  June  30,  1897,  but  it  has  been 
arranged  at  the  suggestion  of  the  Lord  Chief  Justice 
upon  the  terms  that  the  plaintiff  should  be  paid  renewal 
commissions  from  November  8,  1897,  to  June  30,  1900, 
as  and  when  such  premiums  were  received,  and  in 
addition  he  was  to  receive  ^loo  towards  his  costs.  Of 
the  subject  of  the  dispute  we  have  little  to  say  beyond 
expressing  the  opinion  that  Mr.  Franklyn  was  quite 
right  in  the  course  he  took.  Our  chief  reason  for 
bringing  this  case  to  the  notice  of  our  readers  is  to 
present  them  with  a  strikmg  example  of  the  way  in 
which  the  New  York  companies  carrv  on  their  business. 
Forty,  fifty,  and  perhaps  sixty  per  cent,  upon  the  first 
year's  premiums  must  be  a  serious  drain  upon  the 
resources  of  a  company,  and,  in  addition  to  that,  there 
still  hangs  about  their  necks  for  ten  years  the  2J  per 
cent,  upon  the  renewal  premiums.  Such  payments 
fully  account  for  the  large,  we  might  say  huge,  ratio  of 
expenses  to  premium  income  noticeable  in  most  of 
these  companies. 

A  New  China  Bank. 

There  is  a  tale  about  that  the  formation  of  a  new 
Anglo-Chinese  bank  is  to  be  attempted.  A  former 
partner  of  a  well-known  Manchester  firm  wants  to 
estabUsh  a  preliminary  syndicate  for  the  purpose,  upon 


874 


Zhc  Jnvestors'  IRevtew* 


December  23,  1898. 


the  ground  that  room  for  another  bank  exists  in  China. 
Whatever  may  be  needed  in  the  way  of  an  agency  to 
support  financial  operations,  the  ground  for  exchange 
banking  seems  to  be  ah-eady  well  covered.  No  less  than 
nine  banks  are  now  working  at  Shanghai,  their  names 
being  as  follows  :  the  Hongkong  and  Shanghai,  the 
Chartered  of  India,  the  National  of  China,  and  the  Bank 
of  China  and  Japan  (English)  ;  the  Yokohama  Specie 
Bank  (Japanese) ;  the  Imperial  Bank  of  China  (Chinese) ; 
the  Deutsch-Asiatische  (German) ;  the  Russo-Chinoise 
(Russian) ;  and  the  Banque  de  I'lndo-Chine  (French). 
All  these  banks,  including  the  Imperial  of  China,  do 
exchange  business,  and  it  is  expected  that  the  Credit 
Lyonnais  will  shortly  open  a  branch  there  also.  With 
its  important  connections  it  would  at  once  secure  a 
portion  of  this  business.  A  new  bank  would,  therefore, 
have  to  fight  hard  to  live. 

Lake  View  Extended  Gold  Mine. 

Should  it  not  be  attenuated — quite  beyond  the  end  of 
its  financial  tether  ?  A  correspondent  writes  to  us  from 
Glasgow  to  point  out  that  the  report  of  the  directors  for 
the  year  to  June  30  last,  shows  they  and  their  "  staffs  " 
in  London  and  Adelaide  required  ^3,479  to  keep  them 
going.  In  the  year  before  the  similar  wants  took 
^4,128,  so  that  for  two  years,  while  getting  ready  to  find 
gold,  the  board  and  assistants  had  ^7,607.  Our  cor- 
respondent is  indignant  at  this,  and  v^ell  he  may  be. 
The  "  mine "  has  not  produced  an  ounce  of  gold  yet, 
and  there  is  no  evidence  afforded,  either  by  the  direc- 
tors or  their  manager  in  Australia,  Mr.  H.  A. 
Judd,  A.I.M.E.,  in  their  reports  that  an  ounce  ever  will 
be  produced.  The  company  is  a  Bottomley  one,  and 
its  shareholders  ought  to  think  themselves  privileged 
accordingly,  for  are  not  his  words  better  than  gold  ? 
The  angiy  shareholder  goes  on  thus  : — 

I  find  that  tlie  chairman — Mr.  James  Judd — is  connected  with  other 
eighteen  companies,  Mr.  Doolette  (a  director)  with  seventeen,  and 
Mr.  Tetley,  another  director,  with  fifteen,  while  the  secretary,  Mr. 
Tremayne,  appears  to  farm  seven  companies.  Now,  sir,  I  hold 
that  the  above  shows  a  disgraceful  state  of  affairs,  and  my  object 
in  writing  to  you  is  to  see  whether  you  cannot  make  an  exposure 
in  your  invaluable  Investors'  Review. 

At  this  point  the  language  of  the  letter  becomes 
tOT  fiery  for  quotation,  but  it  is  language  thoroughly 
ju  ;tified  by  the  report  and  accounts  before  us.  Not  a 
ligure,  not  even  a  guess  assay,  is  given  in  the 
manager's  statement  to  show  that  gold  exists  on  the 
property.  We  read  of  lodes,  "  pockety  formation," 
"  cross  cuts,"  "  cups,"  "  chutes,"  but  not  one  single  fact 
worth  a  farthing  is  put  before  the  shareholders.  They 
might  be  openly  jeered  at,  for  all  we  could  tell  to 
the  contrary  in  reading  the  story  put  before  them, 
and  the  law  allows  it.  But  the  balance-sheet  does 
make  plain  one  fact.  The  directors  have  spent  all  the 
company's  money  and  j£'i2,50oof  the  purchase  price  of  the 
property  is  still  unpaid.  The  cash  left,  moreover,  is 
only  ;^552,  and  there  is  besides  the  unpaid  part  of  the  price 
a  "contingent  liability  of  ^825."  If,  therefore,  the  directors 
are  to  continue  to  receive  their  fees,  including  Mr.  W. 
G.  Brookman's  "  specials,"  the  staff  its  salaries,  and  the 
accountants,  Messrs.  W.  H.  Pannell  &  Co.  their  audit 
money,  Mr.  Bottomley  and  his  henchmen  will  have  to 
hurry  up  with  a  "  reconstruction "  in  the  customary 
approved  manner.  And  the  shareholders  ?  Well,  we 
think  they  had  best  consider  the  first  loss  the  easiest  to 
bear.  They  have  our  sincere  sympathy,  but  nothing  can 
be  done  for  them  in  the  existing  state  of  the  law.  Do 
they  even  know  from  whom  the  "  property  "  was  bought 
at  the  price  of  ^^115,000  ? 

Greenwich  Inlaid  Linoleum. 
We  have  every  sympathy  with  shareholders  in  this 
company,  who  are  now  coolly  asked  to  write  off  ;^i20,ooo, 
or  half  the  capital,  as  being  lost.  The  reason  given  for 
this  drastic  proposal  is  that  the  depreciation  of  leases, 
patents,  plant,  machinery,  &c.,  had  not  been  provided  for 
in  the  past  ;  but  surely  this  reason  cannot  be  the  only 
one.  The  company  was  formed  three  years  and  five 
months  ago — in  July,  1895 — and  at  that    time    about 


;^6o,ooo  of  cash  was  provided  in  the  prospectus  "  as 
working  capital  for  the  necessary  extension  of  buildings 
and  machinery. "  Does  the  board  really  mean  to  say 
that  in  spite  of  all  these  new  buildings  and  machinery, 
which  naturally  followed  this  statement  in  the  pros- 
pectus, depreciation  has  proceeded  at  such  a  rapid  pace 
that  ;^i 20,000  of  capital  has  to  be  written  off  ? 

It  is  impossible  to  believe  this,  and  the  financial 
weakness  of  the  company  appears  to  lie  deeper.  The 
prospectus  was  badly  drafted,  containing  no  valuation 
or  proper  description  of  the  buildings,  factory,  and  plant 
to  be  taken  over.  The  most  prominent  place  in  it  was 
devoted  to  a  report  by  Mr.  Druitt  Halpin,  drawn  up  by 
the  instructions  of  Mr.  Alderman  Treloar,  who  took  the 
position  of  chairman  of  the  company.  This  report  was 
printed  in  exceptionally  heavy  type,  and  it  will  be 
interesting  to  learn  at  the  meeting  whether  the  state- 
ments in  that  report  were  borne  out  in  the  practical 
working  of  the  company.  If  not,  it  would  be  still  more 
interesting  to  learn  whether  Mr.  Alderman  Treloar  was 
in  any  way  a  shareholder  or  participant  in  the  profits  of 
Frederick  Walton's  Mosaic  Linoleum  Company,  Limited, 
which  was  the  vendor  company  to  this  unfortunate 
concern. 

This  vendor  company  took  ^165,000  as  its  price  for 
the  business,  ;^85,ooo  being  in  cash  and  ;^8o,ooo  in 
fully-paid  shares.  No  thought  seems  to  enter  the 
minds  of  the  directors  thas  this  purchase  price  may 
have  been  too  large,  and  that  before  the  shareholders 
were  asked  to  submit  to  such  a  heavy  loss,  restitution 
in  some  form  should  be  demanded  from  the  vendors. 
Mr.  Alderman  Treloar,  for  instance,  should  have  had 
some  knowledge  of  the  unfortunate  result  of  the  com- 
pany that  was  formed  to  produce  Lincrusta- Walton,  one 
of  the  inventions  of  the  ingenious  Mr.  Frederick  Walton, 
who  was  the  originator  of  the  Greenwich  Inlaid  Lino- 
leum business.  From  the  ordinary  director  such  know- 
ledge might  not  have  been  expected,  but  Mr.  Alderman 
Treloar  figured  to  a  certain  extent  as  an  expert  in  the 
business,  and  from  him  the  knowledge  could  not  have 
been  withheld. 

PiLLSBURY  Washburn  Flour  Mills. 

Shareholders  in  this  concern  may  be  dazzled'  by 
rumours  about  a  fresh  combination  among  millers  "  out 
West,"  in  which  their  company  is  to  play  a  prominent 
part.  They  should,  however,  remember  that  although 
the  prospectus  of  the  company  issued  in  October, 
1889,  estimated  that  the  net  earnings  would  be 
sufficient  to  pay  a  dividend  of  15  per  cent,  on 
the  ordinary  shares  after  meeting  expenses  of  man- 
agement in  London  and  America,  and  providing 
for  reserve,  the  results  have  never  come  up  to 
expectations,  and  since  1891  no  dividend  has  been 
paid  on  the  ordinary  shares,  while  for  some  time  the 
preference  interest  had  to  be  funded,  and  is  now  only 
met  with  difficulty.  The  company  itself  was  an  attempt 
at  a  "combine,"  and  claimed  to  bring  half  the  mills  of 
Minneapolis  under  its  control.  Competition  has  since 
grown  rather  than  diminished,  and  who  can  say 
whether  the  new  arrangement  will  be  more  successful  ? 
After  the  statements  in  the  Pillsbury  -  Washburn 
prospectus  we  can  imagine  that  the  promoters  of  the 
new  "  ring  "  will  be  capable  of  making  brilliant  estimates, 
but  will  they  be  realised  ?     We  doubt  it. 

The  Iron  Trade  in  Austria  and  Germany. 
In  the  existing  condition  of  political  affairs  in  Austria, 
it  is  not  a  little  remarkable  to  find  that  even  one  trade 
has  escaped  the  industrial  paralysis  almost  caused  by 
the  perpetual  warfare  of  the  "  kites  and  crows "  in 
whose  hands  are  at  present  the  legislative  and  administra- 
tive business  of  the  country.  The  paralysis  is  now 
apparently  extending  even  to  Hungary,  whose  business 
aptitudes  have  hitherto  been  conspicuous,  and  have 
commanded  a  corresponding  degree  of  commercial 
prosperity — politics  having  become  embittered  there 
also  by  the  intrusion  of  sacerdotal  and  cognate  influences 
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to  such  an  extent  that  the  sittings  of  Parliament  have 
had  to  be  suspended  because  a  turbulent  minority  refuse 
to  allow  legislative  work  to  be  done  unless  the  Ministry, 
which  commands  a  majority  in  the  House  and  in  the 
country,  submits  to  resign  its  functions.  It  is  no 
wonder  that  trade  suffers  in  both  countries,  and  that 
some  observers  begin  even  to  discuss  the  possible 
"  division  of  the  spoils  ''  when  the  day  of  disintegration 
arrives  with  the  demise  of  the  Emperor  Francis  Joseph. 
But  in  the  midst  of  political  turmoil  and  partial  in- 
dustrial stagnation  the  iron  trade  of  Austria  has  been 
developed  to  a  most  surprising  extent.  The  output  of 
iron  in  1897  amounted  to  1,625,000  tons  of  iron  ore,  an 
increase  of  over  11  per  cent.,  and  to  894,000  tons  of 
pig-iron,  an  increase  of  10  per  cent.  Taking  the  last 
fifteen  years,  however,  the  production  of  iron  ore  in 
Austria  has  increased  by  80  per  cent.,  and  of  pig-iron 
by  over  100  per  cent.  Moravia  takes  the  lead  in  this 
business,  followed  at  no  great  distance  by  Styria  and 
Carinthia,  with  Bohemia  a  good  third.  Of  course,  the 
total  is  not  an  imposing  one  when  compared — or  con- 
trasted— with  the  United  States,  Great  Britain,  or  Ger- 
many ;  but  its  growth  has  been  so  considerable  and 
indicates  such  capacity  in  those  who  have  had  the 
management  of  it,  that  one  cannot  help  auguring  well 
for  the  general  business  prosperity  of  Austria  if  her 
merchants  and  manufacturers  were  relieved  from  the 
demoralising  influence  of  the  miserable  madcaps  who 
have  usurped  the  legislative  control  of  the  empire. 

Turning  to  Germany,  the  outlook  is  of  a  very  different 
character  in  every  way.  There  there  are  no  political 
hindrances  to  trade.  It  has,  indeed,  had  rather  too 
much  of  what  is  called  the  "  fostering  care  "  of  Govern- 
ment, especially  in  regard  to  so-called  "  protective " 
duties.  However  that  may  be,  the  statistics  given  the 
other  day  by  a  German  trade  journal  of  the  progress  of 
the  iron  and  steel  industries  during  the  ten  years  1888 
to  1897  are  most  remarkable — unique  it  may  almost  be 
said  ;  and  some  of  the  iigures  are  of  great,  nay,  ominous 
interest  for  English  steel  manufacturers.  In  the  period 
indicated,  the  manufacture  of  sheets  and  plates  in  Ger- 
many has  advanced  from  140,564  to  574,097.  Now,  the 
significance  of  this  great  increase  to  England  lies  in 
this,  that  Clyde  and  North  of  England  steel  manufac- 
turers have  till  now  had  almost  a  monopoly  of  the 
supply  of  plates  and  angles  to  German  shipbuilders. 
How  much  longer  may  this  practical  monopoly  be 
expected  to  continue  ?  We  fear  the  German  orders 
to  our  English  steel  manufacturers  must  already 
have  begun  to  decline,  and  we  may  almost  take 
it  for  granted  that  the  downward  progress  will  be 
steady  and  continuous.  It  is  also  noteworthy  that,  in 
the  time  under  review,  while  the  output  of  finished  iron 
in  Germany  has  largely  declined,  the  production  of 
steel  has  increased  from  1,298,574  to  3,863,496  tons. 
And  these  increases  have  not  been  the  result  of  a  multi- 
plication of  iron  or  steel  works  so  much  as  of  the 
increased  dimensions  and  productiveness  of  existing 
establishments.  The  general  results  are  that  in  those 
ten  years  the  production  of  iron  ores  has  advanced  from 
10^  to  15I  million  tons  ;  that  of  pig-iron  from  4'3  to 
6"8  million  tons  ;  and  of  manufactured  steel  from  i'2 
to  3"8  million  tons.  These  remarkalile  facts  may  not  • 
trouble  us  much  in  the  days  of  our  present  great 
prosperity  ;  but  when  the  wave  begins  to  recede,  then 
we  shall  have  to  think,  and  think  seriously,  of  what  can 
be  done  by  our  German  and  still  more  by  our  American 
rivals. 

The  Austral.asian  Moktc.vgk  and  Agency  Company, 
Limited. 
The  complaint  raised  by  the  following  letter  appears 
to  be  well  founded.  In  the  circular  of  Messrs.  R.  &  E. 
Scott,  secretaries  to  this  company,  the  only  ground 
given  for  postponing  the  delivery  of  the  anmi.il  accounts 
is  that  September  30  is  an  inconvenient  date,  because  it 
falls  in  the  middle  of  the  wool  season.  Therefore,  it  is 
proposed  to  put  the  date  of  the  annual  balance-sheet 
forward  to  March  31,  so  that  the  directors  may  be  able 
to  lay  before  shareholders   the  actual  results  of   each 


year's  working.  This  may  be  all  very  well ;  but,  as  the 
writer  of  the  appended  letter  says,  why  does  the  change 
make  it  necessary  for  the  directors  to  withhold  all 
information  for  eighteen  months  ?  The  last  period  up 
to  which  accounts  were  rendered  ended  September  30, 
1897.  Nothing  is  to  be  told  about  the  operations  of 
the  company  until  after  March  31,  1899.  'ITiis  is  not 
fair  in  any  sense.  Even  if  no  accounts  had  now  been 
laid  before  shareholders,  some  particulars  about  the 
business  of  the  past  twelve  months  ought  to  be 
supplied.  The  natural  inference  to  be  drawn  from  this 
pernicious  secrecy  is  that  there  is  something  to  hide^ 
and  with  people's  experience  in  these  concerns  in  the 
past,  who  can  wonder  that  the  worst  construction  is 
put  upon  it  ?  None  of  these  mortgage  and  agency  com- 
panies are  really  doing  well  ;  some  of  them  are  doing 
very  badly.  Is  this  one  among  the  latter  class,  and  so 
much  among  it  that  the  truth  dare  not  be  told  ? 

To  the  Editor. 

Dear  Sir, — Enclofcd  is  a  circular  issued  by  the  secretaries 
(who  are  now  associated  with  the  late  auditors)  of  the  Austra- 
lasian Mortgage  and  Agency  Company,  Limited.  As  a  shareholder 
of  the  company,  I  am,  notwithstanding  the  explanation  given  in  the 
circular,  rather  at  a  lo;-.s  to  understand  what  this  move  of  the  company 
really  means,  and  what  may  be  the  result  of  it.  It  seems  to  methatttie 
proposition  lo  run  three  half-years  info  one  balance-sheet  looks  very 
much  like  an  attempt  to  gain  time,  and  to  include  the  two  Ijcsl  half- 
years  in  the  next  statement  of  accounts,  which,  to  say  the  le^t  of  it, 
W(.uld  be  rather  misleading.  Although  the  matter  was  r_J^ned 
at  the  last  meeting  of  shareholders,  is  it  not  ra  JS  too 
late  in  the  day  to  make  the  present  proposal,  seeing  that 
the  past  year's  accounts  should,  in  the  ordinary  course,  b)cin  the  hands 
of  the  shareholders  within  a  few  weeks.  Besides,  are  not  the  accounts 
from  Melbourne  and  Sydney  tor  the  year  already  in  the  hands  of  the 
secretaries  ?  Why,  then,  should  the  proposal  t>e  made  ume,  before 
the  shareholders  have  had  an  opportunity  of  knowing 
how  the  company's  finances  stood  at  September  30  last  ? 
The  resolution  could  have  t>een  submitted  at  an  extra- 
ordinary general  meeting,  held,  immediately  after  the  ordinary 
general  meeting,  when  a  larger  attendance  of  the  slurelioldcrs 
would  have  been  possible.  As  a  shareholder  of  the  company,  I  do 
not  think  the  proposed  resolution  should  be  adopted,  more  especi- 
ally in  view  of  what  I  have  said,  and  from  the  fact  that  since  the 
initiation  of  the  company  the  accounts  have  always  been  made  up 
to  September  30. 

Further,  I  think  it  is  time  the  shareholders  of  the  company  took 
steps  to  get  a  thorough  investigation  made  into  the  company's 
affairs,  and  a  valuation  of  the  whole  assets  of  the  company.  A 
statement  should  also  be  suhmitted  to  the  shareholders  showing  in 
tiftiiil  the  expenses  of  management  l>oth  here  and  in  the  Colony,  for 
the  company  appears  to  be  one  of  the  most  expensively  worked  of 
all  financial  companies  doing  business  in  Australia. — I  am, 
yours,  &c.,  X.  Y.  2L 

Edinburgh,  December  15,  l8g8. 

SHipnuiLDiNG  IN  i8g8. 
The  year  now  drawing  to  a  close  must  rank  as  a  very 
remarkable  one  in  the  annals  of  shipbuilding.  It  will 
probably  be  found  that  in  the  quantity  of  shipping 
turned  out,  it  is  about  the  greatest  on  recori.  The 
total  addition  it  has  made  to  our  mercantile  marine  will 
not  be  far  short  of  a  million  and  a-half  tons,  while 
the  construction  of  warships  will  add  prolwbly  over 
1 00,000  tons  to  the  total.  \Ve  shall  not  be  surprised  if 
the  latter  item  turns  out  to  be  larger;  for  the  Admiralty 
have  been  showing  something  like  feverish  h<iste  in 
spending  money  in  this  direction.  Messrs.  Armstrong's 
firm  have  built  about  25,000  tons  more  this  year  than  last; 
and  their  output  is  mostly  warships.  As  to  the  total  re- 
sult of  the  construction  for  the  year,  the  Clyde  still 
holds  the  premier  position  as  a  shipbuilding  centre;  but 
a  West  Hartlepool  firm,  Messrs.  W.  Gray  &  Co.,  take 
the  lead  in  individual  output,  with  72,323  tons.  Two 
Belfast  firms — Messrs.  Harland  &  Wolff  and  Messrs. 
Workman,  Clark  &  Co. — come  second  and  third  with 
67,905  and  55,475  tons  respectively.  Armstrong,  Whit- 
worth  &  Co.,  rank  fourth  with  54.379  tons.  If,  how- 
ever, Belfast  is  this  year  only  second  in  the  amount  of 
her  tonnage,  she  stands  far  ahead  of  any  other  centre  in 
regard  to  the  average  tonnage  of  e.ach  boat  built.  Harland 
and  Wolff's  aver.\ge  is  9,700  tons — an  average  worthy  of 
a  firm  whose  latest  feat  is  the  building  of  a  liner  bigger 
than  the  famous  Grail  Eustern.  Great,  however,  as  the 
prosperity  of  shipbuilding  has  lieen  during  the  p.ist  year, 
there  seems  yet  no  indication  of  the  turn  of  the  tide. 
It  must  come,  however,  may  not  indeed  be  far  off,  and 
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iron-makers  as  well  as  shipbuilders  will  do  well  to  keep 
that  in  mind.  It  is  significant  that  the  United  States 
this  year  take  the  first  position  among  foreign  ship- 
builders, turning  out  127  vessels,  measuring  176,298 
tons.     Germany  comes  next. 

Stamps  on  Debentures. 
By  certain  debentures  the  Knights  Daep,  Limited, 
covenanted  to  repay  to  the  bearer  the  sum  of  ;!^ioo  with 
5J  per  cent,  interest  per  annum.  By  another  clause  in 
the  instrument  it  was  stated  that  "  the  company  may  at 
any  time  after  July   i,   1900,  redeem  this  debenture  at 

^103  upon  giving  six  months'  previous  notice, 

upon  the  expiration  of  such  notice  the  said  sum  of  ;^io3 
shall  become  payable  as  if  the  same  was  the  amount  of 
the  principal  money  hereby  secured,  and  shall  there- 
upon cease  to  carry  interest."  The  Commissioners  of 
Inland  Revenue  were  of  opinion  that  this  was  a  "  market- 
able security,"  and  that  the  money  secured  was  the  sum 
of  ;^io3,  while  on  behalf  of  the  company  it  was  urged 
that  the  amount  should  be  j^ioo  only.  The  Court 
has  held  that  the  sum  fixed  by  the  Commissioners  was 
the  correct  one,  for  there  was  an  absolute  covenant  to 
pay  the  extra  £2t  '^  the  conditions  on  the  debenture 
were  fulfilled  and  complied  with.  That  the  extra  money 
should  only  be  payable  on  certain  contingencies  could 
har  "Yj  be  put  forward,  for  there  is  no  doubt  that,  on 
and  twter  July  i,  1900,  the  full  value  of  the  security 
would  be  ^103. 

England  and  Russia. 
The  signs  are  multiplying  that  these  two  countries  are 
nearing  some  sort  of  entente  ;  and  the  most  conspicuous 
of  these  is  the  speech  delivered  by  M.  Tatistcheff  at  the 
recent  banquet  of  the  Anglo-Caucasian  Oil  Company  at 
the  Holborn  Restaurant.     This  gentleman  is  the  repre- 
sentative in  London  of  the  Russian  Minister  of  Finances. 
His  utterances  must  therefore  be  regarded  as  in  some 
sense  official.     He  would  not  have  spoken   as  he  did 
without  consultation  with  the  Russian  Ambassador  here, 
nor  without  the  concurrence  of  his  immediate  superior, 
M.  de  Witte,  and  probably  of  the  Russian  Government. 
Indeed,  it  seems  hardly  probable  that,  had  there  not 
been  some  diplomatic  communications  on  this  subject 
between  the  two  Governments,  this  Russian  official  would 
have  spoken  out   at    all  as  he  has  done.      M.  Tatist- 
cheff's   cordiality — his    enthusiasm,  indeed — in    urging 
the  desirability  of  closer  relations  between  Great  Britain 
and   Russia  in  the  interests  of  peace  and  of  the  two 
countries  themselves  may,  therefore,  we  think,  be  taken 
as  in  some  measure  reflecting  the  views  and  feelings  of 
the  Russian  Administration.     It  is  so  regarded  in  the 
Berlin  Press,  and  even  Paris  journals  seem  to  accept 
it  as  a  matter  almost  settled.     The   speech  in  question 
must  therefore  be  taken  as  of  considerable  significance. 
It  certainly  makes    for   peace — none    the  less   that   it 
indicates  a  strong  wish  on  the  part  of  Russia  to  receive 
financial  assistance  from  this   country.     It  is,  so  far,  an 
appeal  to  English  capitalists  to  assist  in  the  develop- 
ment of  Russian  resources.     There  is  in  that  country 
an  enormous  field  open  for  the  useful  and  advantageous 
employment  of  capital.     A  consolidation  of  the  com- 
mercial relations  of  the  two  countries  would,  no  doubt, 
assist  in  improving  the  diplomatic  relations.     A  general 
agreement  between  the  two  nations  would  be  of  in- 
estimable advantage.     It  would  almost  be  a  guarantee 
for  the  peace  of  the  world.     M.  de  Witte  seems  to  be 
contemplating  such   alterations  of  the  economic  laws  of 
Russia — though    not    to   the   extent   of    adopting   free 
trade — as  would  give  scope  and  security  for  the  invest- 
ment of  English  capital  in  the  country. 

There  are  other  indications  that  Russia  is  now  anxious 
for  some  agreement  with  this  country.  The  Odessa 
correspondent  of  the  Daily  News  asserts  that  the  St. 
Petersburg  Government  have  seen  the  necessity  of  coming 
to  an  arrangement  with  Great  Britain  in  China.  The 
agreement  may  extend  to  Asiatic  "spheres  of  influence." 
There  seems  no  reason  why  the  two  countries,  whose 
interests  meet  at  so  many  points,  should  not  come  to  an 


agreement  ;  on  the  contrary,  every  reason  why  they 
should.  True,  it  is  frankly  admitted  that  Russia  at 
present  needs  rest ;  that  she  is  pressed  for  money,  and 
that  peace  is  an  absolute  necessity  for  her.  But  that 
seems  no  reason  why  we  should  not  meet  her  advances 
at  any  rate  half  way.  There  are  still  a  great  many 
worthy  people  who  cannot  free  themselves  of  suspicions 
of  Russian  duplicity ;  but  the  Russians  are  equally 
numerous  who  have  a  strong  belief  in  English  duplicity. 
We  believe  both  suspicions  to  be,  in  the  main,  erroneous. 
At  any  rate,  it  is  clearly  for  the  interest  of  both  to  be 
friendly,  if  they  cannot  be  fast  friends.  There  is  room 
enough  in  Asia  for  both  ;  and  both,  if  they  would  but 
see  it,  have  quite  enough  on  their  hands  at  present 
without  seeking  for  more.  A  good  understanding  now, 
with  closer  commercial  relations,  will  tend  to  remove 
many  misconceptions,  and  greatly  strengthen  the  chances 
of  peace. 


Critical     Index    to    New    Investments. 

NORTH-WEST  ARGENTINE  RAILWAY  COMPANY, 
LIMITED. 
The  directors  invite  applications  at  par  for  ;f  125,000  4  per  cent, 
prior  lien  debenture  stock,  being  part  of  an  authorised  issue  of 
;f20o,ooo.  It  is  redeemable  at  105  on  six  months'  notice,  and  the 
proceeds  of  the  issue  will  be  used  in  redeeming  the  whole  of  the 
existing  £^100,000  6  per  cent,  pre-preference  debenture  stock  at  par, 
and  in  providing  funds  for  carrying  out  certain  urgent  works 
chargeable  to  capital  account.  The  stock  will  rank  before  the  6  per 
cent,  perpetual  tirst  debenture  stock,  which  is  quoted  102  in  the 
market,  and  not  very  long  ago  was  up  to  120.  It  has  a  good  deal  of 
its  interest  overdue,  although  in  1892  some  of  it  was  funded  into 
the  pre-preference  debenture  stock  which  is  now  to  be  redeemed- 
Four  per  cent,  at  par  under  these  circumstances  has  no  attraction. 

THE  NEW  COLONIAL  COMP.^NY,  LIMITED. 
This  is  the  descendant  of  the  old  Colonial  Company  established 
in  1865,  which  was  anything  but  a  success  during  its  later  years. 
In  1890  the  ordinary  shares  received  no  dividend,  and  in  1891  there 
was  no  dividend  on  either  the  preference  or  ordinary  shares,  but 
at  the  end  of  1892  two  years' preference  dividends  were  paid,  and 
the  following  year  the  preference  dividend  was  again  paid.     But  for 

1894  and  1895  there  was  no  distribution  to  either  preference  or 
ordinary,  and  in  order  to  provide  for  debenture  interest  and  loss  on 
the  company's  estates  for  these  years,  ^^130,000  standing  at  credit  of 
reserve  fund  had  to  be  transferred  to  profit  and  loss.  At  the  close  of 

1895  there  was  a  debit  balance  of  ;£'i,435.  In  1S97  the  present  com- 
pany was  formed  to  take  over  the  estates  and  property  of  the  old 
company,  which  worked  certain  sugar  plantations  in  Demerara 
Trinidad,  and  other  West  Indian  colonies.  Of  the  share  capital, 
of  £500,000  there  is  issued  and  fully  paid  ;f 367,430,  and  there  is 
an  authorised  debenture  debt  of  ^£450,000  in  4  per  cent,  first 
mortgage  debenture  stock.  Of  this,  £"350,000  is  now  issued,  of 
which  ;^I28,035  has  been  already  placed,  and  the  London  Trust 
Company  offer  for  subscription  £221,965  of  the  stock  at  95  per 
cent.  It  is  a  first  mortgage  on  the  estates,  and  a  floating  charge  on 
the  other  assets,  and  is  redeemable  by  an  accumulative  sinking 
fund  of  I  per  cent,  per  annum,  out  of  net  profits,  commencing  in 
1905,  to  be  applied  by  purchase  or  tender  up  to  no,  or  otherwise 
by  drawings  at  no.  But  the  stock  can  be  redeemed  at  this 
price  at  any  time  on  six  months'  notice,  and  the  sinking  fund  can 
be  commenced  or  increased  in  any  year  prior  to  1905.  It  is 
stated  that  £200,000  has  been  expended  on  improvements  during 
the  last  nine  years,  and  the  estates  are  now  provided  with 
machinery  and  appliances  of  modern  description.  The  auditors 
supply  a  statement  of  profits  on  trading,  which  makes  the  interest 
look  reasonably  secure  ;  but  the  past  history  of  the  old  company, 
and  the  large  amount  of  money  already  lost  in  West  Indian  ventures 
may  well  make  investors  hesitate  in  subscribing  for  the  debenture 
stock. 

WOLVERHAMPTON  DISTRICT  BREWERY,  LIMITED. 

This  is  an  undertaking  we  should  advise  investors  to  stand  clear 
of,  even  though  the  special  feature  is  pure  malt  and  hop  beers.  The 
share  capital  is  ^■50,000  in  £5  shares,  4,000  being  ordinary  and  6,000 
6  per  cent,  cumulative  preference,  with  an  issue  of  £40,000  of  first 
mortgage  debenture  bonds  of  ;^50  each.  All  the  capital  is  offered, 
30  the  vendors,  the  Brewers'  Corporation,  Limited,  who,  it  is  need- 
less to  say,  are  selling  at  a  profit,  will  t.ike  all  the  purchase  price  of 
;{^8i,25o  in   cash.    Various  properties  are  to  be  acquired,  including 
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licensed  houses  at  present  free,  but  to  be  tied  to  the  brewery  later 
on.  There  is  no  statement  as  to  what  profits,  if  any,  have  been  made 
in  the  past,  neither  do  we  see  how  many  houses  are  freehold,  and 
how  many  are  only  leasehold.  There  is  certainly  an  estimate  of 
profits,  but  on  what  basis  it  is  made  we  cannot  tell,  and  in  the 
absence  of  all  necessary  information  we  think  the  venture  most 
unpromising. 

MIKHALITCH  LITHOGRAPHIC  STONE  COMPANY, 
LIMITPZD. 
The  share  capital  is  /'22S,ooo  divided  into  100,000  8  per  cent, 
cumulative  preference  shares,  which  will  only  be  issued  in  exchange 
for,  or  to  retire,  debentures,  and  125,000  ordinary  shares,  of  which 
40,000  are  said  to  have  been  already  applied  for  on  the  Continent. 
There  is  now  issued  ;{;'ioo,ooo  of  7  per  cent,  first  mortgage  registered 
debentures  and  125,000  ordinary  shares  at  par.  The  debentures  are 
secured  upon  a  concession  from  the  Turkish  Government,  and 
certain  buildings,  fixed  plant,  and  machinery  to  be  erected.  They 
are  redeemable  by  annual  drawings  commencing  January  I,  1902, 
at  /no,  or  by  purchase  in  the  market  under  that  price,  under  the 
operation  of  a  sinking  fund  calculated  to  redeem  the  whole  issue 
by  January  1,1930.  Any  debenture  not  so  redeemed  will  be  repaid 
at  that  date  at  no.  Holders  of  the  debentures  will  have 
the  option  at  any  time  before  December  I,  1901,  of  connecting 
their  debentures  into  preference  shares  at  par,  and  the  company 
will  have  the  option  of  redeeming  any  debenture  not  so  converted 
at  ;t"no  per  debenture  at  any  time  after  January  i,  1902,  on  six 
months'  notice.  The  company  will  acquire  and  work  certain 
quarries  of  lithographic  stones  under  concession  of  the  Ottoman 
Government,  known  as  ;the  Mikhalitch  Quarries,  situate  in  Asia 
Minor,  about  sixteen  hours'  journey  from  Constantinople.  The 
concession  covers  about  7,000  acres,  and  is  stated  to  contain 
sufficient  stone  to  last  at  least  loo  years,  with  an  output  of  12,000 
tons  per  annum.  A  net  annual  profit  of  ;£6o,ooo  is  spoken  of, 
sufficient  to  give  15  per  cent,  on  the  ordinary  shares  and  leave 
^£'33,250,  of  which  one-third  is  to  be  carried  to  a  reserve  until  it 
amounts  to  ;fIioo,ooo.  The  purchase  price  is  ;,f  180,000,  of.  which 
;£40,ooo  will  be  taken  in  ordinary  shares.  The  board  includes 
some  good  names,  but  the  venture  is  a  very  speculative  one. 

CLEVELAND  FLOUR  MILLS,  LIMITED. 
An  undertaking  to  acquire  as  a  going  concern  from  the 
receiver  and  manager  what  is  left  of  the  business  of  Appleton, 
French,  and  Scrafton,  Limited,  which  was  formed  in  1890  with  a 
share  capital  of  ;^l6o,ooo,  and  a  debenture  debt  of  ;f 90,000.  For 
l8go  and  1891  a  dividend  of  10  per  cent,  was  paid  on  the 
shares  ;  in  thefollowing  year  there  was  a  loss  of  ;f  25,725  ;  in  1893  a 
profit  of  £26,  while  in  1894  the  debit  balance  was  reduced  to 
;Clo,68i,in  i895tO;f8,237,  andin  1896  a  dividend  of  5  per  cent,  was 
forthcoming.  The  vendors  recently  contracted  to  purchase  the 
properties  of  the  old  company  for  £^0,000,  and  stock,  stores, 
plant,  &c.,  will  cost  at  least  another  ;f5o,ooo.  The  purchase  is 
said  to  have  been  made  in  the  interest  of  the  shareholders  of  the 
old  company,  and  the  vendors  offer  to  resell  to  the  new  company 
at  the  same  price  as  they  purchased,  so  that  shareholders  may 
obtain  for  ;f5o,ooo  properties  which  stood  in  the  books  of  the 
old  company  at  ^'149,000.  The  share  capital  is  now  ;^ioo,ooo  in 
shares  of  £2  los.  each,  and  32,000  of  these  are  offered  for  sub- 
scription, upon  which  it  is  not  at  present  intended  to  call  up 
more  than  30s.  There  is  also  issued  ;t6°i°oo  oi  4i  per  cent, 
debentures,  the  whole  of  which  are  offered  at  par.  They  will  be 
secured  by  a  first  mortgage  to  the  Cleveland  and 
South  Durham  Assets  Company,  as  trustees  on  all 
the  freehold  and  copyhold  property,  and  by  a  floating 
charge  on  the  whole  undertaking.  Repayment  will  be 
made  January  I,  1919,  at  par,  but  they  are  liable  to 
redemption  after  1903  on  six  months'  notice  at  5  premium. 
Accountants  say  that  over  ;f5,ooo  of  profit  was  made  in  the  four 
months  ended  October,  but  this  does  not  mean  that  the  profit 
for  the  year  would  reach  ;f  15,000.  Still,  it  is  evident  some  of  the 
business  has  been  retained,  and  of  course  the  capitalisation  is 
much  less.  A  good  point  is  the  strength  of  the  board,  which 
includes  the  four  vendors,  and  over  which  Mr.  A.  E.  Pease,  M.P., 
presides.  Under  these  circumstances  there  ought  to  be  a  fair 
prospect,  but  it  is  hardly,  we  think,  tempting  enough  for  the 
ordinary  investor. 

E.  GOODALL  &  CO.,  LIMITED. 

The   firm  of  this    name  was  established   in  1827,  and  became 

limited    in    1888,  the  business   being   cabinet  makers,  furnishers, 

decorators,  and  carpet  warehousemen,  carried  on  at  Manchester. 

It  recently  purchased  a  business  dating  from  1769,  and  carried  on 


for  the  last  thirteen  yeart  by  Messrs.  Heighway  &  Son,  and  ha» 
also  acquired  the  goodwill  of  another  business.  It  now  propoMK 
to  purchase  for  /20,ooo  the  leasehold  property— 999  years  from 
1876— and  business  of  the  Manchester  Pantechnicon,  Limited,  being 
of  opinion  that  furniture  storers  and  removers  will  add  to  the 
business  of  the  company.  The  share  capital  is  to  be  £60,000  in 
£10  shares,  two-thirds  ordinary  and  the  rest  6  per  cent,  cumulative 
preference,  with  an  issue  at  par  of  .t-jo.oo"  4i  P"  «"'•  ''"'  "'°^' 
gage  debenture  stock.  Combined  net  profits  of  the  three  busi- 
nesses for  1897  were  ;C7,i57,  which,  if  maintained,  would  make 
the  interest  on  the  debenture  stock  look  fairly  secure,  but  it  U  an 
investment  for  Manchester  people  alone. 

HATCH,  MANSFIELD  &  CO.,  LIMITED. 
A  circular,  couched  in  engaging  terms,  has  been  issued  by  this 
company  to  inform  its  customers  that  they  may  become  share- 
holders in  it  if  they  please  ;  the  whole  of  the  money  thus  subscribed 
to  go  to  "  the  promotion  and  e.xtension  of  the  company's  business,  and 
to  no  other  purpose."  Further,  the  information  is  conveyed  that "  the 
net  profits,  afterpayment  of  all  advertising  expenses,  are  many  time* 
more  than  sufficient  to  provide  the  dividend  "  on  these  "  A  "  prefer- 
ence shares  now  offered.  This  also  is  very  sweet  and  nice,  but  hardly 
enough,since  there  ought  to  be  other  expenses  besides  advertising.  And 
the  brief  prospectus  appended  to  the  circular  does  not  supply  much 
additional  knowledge.  There  are  an  earl  and  two  lords  as  weU  as 
two  honourables  on  the  board  it  is  true,  but  that  may  not  mean 
much.  Why  cannot  they,  among  them,  take  up  the  "  6,000  cumuU- 
tive  5  per  cent. '  A '  preference  shares  of  £5  each  "  now  generously 
offered  at  par  ?  It  is  but  a  paltry  £30.000  out  of  a  possible  £50,000, 
and  there  are  no  debentures.  Surely  the  public  is  not  required 
to  help  with  such  a  sum.  Who  holds  the  £60,000  in  "  B  "  S  per  cent 
cumulative  preference  £5  shares  ?  Are  they  all  issued,  and  also  all 
the  4,000  £5  ordinary,  which  makes  up  the  total  capiUl  of  £130,000  ? 
What  dividends  have  been  paid  on  the  issued  capital  ?  What  is 
the  valuation  of  the  stock  in  hand  ?  Really,  really  Messrs.  Hatch, 
Mansfield  &  Co.,  Limited,  ought  not  to  ask  people  to  buy  a  pig  in  a 
sack  like  this. 


Company  Reports  and   Balance-Sheets. 

♦,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0}  Joint  Stock 
Companies  if  thev  would  kimllv  forward  copies  of  Reports  and 
Bal'vtce-Shccts  direct  to  the  OMce  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  lV.C.,so as  to  insure  prompt nttice 
in  these  columns. 

MINING  COMPANIES. 
The  Champion-  Reef  Gold  Mining  Company,  Limited.— No 
mine  that  we  know  of  has  made  more  rapid  and  steady  progres* 
than  this.  It  is  such  a  good  property  that  it  has  no  history  m  one 
sense.  Beginning  to  crush  in  1892,  it  paid  its  first  dividend  of  ». 
on  the  £1  share  in  April,  1894,  and  between  that  and  January  26, 
1895,  35  per  cent,  was  resumed  to  the  shareholders.  In  the 
succeeding  year  the  dividend  became  65  per  cent. ;  in  the  following 
one,  67  J  per  cent. ;  Last  vear,  100  per  cent.  ;  and  now  it  is  no  per 
cent.,  including  the  4s.  to  be  paid  on  January  6.  The  shares  were 
split  up  into  two  los.  shares,  for  the  £1  share  m  1897,  and  the 
dividends  for  the  working  year  ended  September  30  thus  amount 
to  IIS.  per  los.  share.  All  the  money  is  honestly  won,  and  the 
accounts  are  satisfactory  at  every  point.  Instead  of  coming  near 
the  end,  the  steady  development  of  the  works  underground  has 
increased  the  amount  of  ore  laid  bare  and  in  reserve,  while  there 
seems  no  reason  to  suppose  that  the  quantity  unopened  will  not 
be  sufticient  to  keep  the  mine  going  for  many  years.  A  new 
.vertical  shaft  is  being  sunk  at  a  considerable  expense,  £6,coo  of 
which  was  written  off  from  profit  and  loss  in  the  past  year.  lo 
fact,  altogether  over  £20,000  of  the  profit  made  was  utilised  in 
reducing  the  capital  expenditure  on  the  mine.  We  really  could 
have  no  wish  to  criticise  a  concern  so  carefully  managc-d  and  so 
prosperous,  and  can  only  congratulate  its  shareholders  on  having 
such  a  possession. 

The  Mount  Lyell  Mining  and  Railway  Company,  Limited.— 
We  cannot  say  we  altogether  like  the  latest  rep<irt  of  this  company. 
It  is  full  of  inform.ation,  and  the  general  manager,  in  particular, goes 
into  details  about  the  work  done  at  various  levels,  and  in  the  No.  4. 
and  No.  5  Tunnels,  which  will  be  valuable  to  the  shareholders,  bat 
the  quality  of  the  ore  is  not  altogether  what  the  public  here  wa« 
led  at  first  to  expect,  and  we  imagine  the  directors  must  l^^  »oroe 
extent  disappointed  with  both  results  and  prospects.  In  the  belief 
that  thev  possessed  an  almost  inexhaustible  body  of  valuable  copper 
ore,  containing  silver  and  gold  in  marketable  quantities,  theyhave 
gone  to  an  enormous  expense  in  building  a  railway  andwecting 
smelting  works,  all  of  which,  unless  the  rich  ore  reported  tobe 
discovered  since  the  half-year  closed  turns  out  to  be  indeed  a  gr^ 
find  may  have  no  work  to  do  eight  or  ten  N-ears  ""••■"*•'"  *• 
circumstances  the  btard  was  therefore  prudent  in  redoang 
the  dividend  bv  one-hall  to  2s ,  making  los.  in  aU  lor  the  >-ear 
on  the  £3  shares.  It  could  have  paid  more,  but  it  might 
have  imperilled  the  future  somewhat  had  it  done  so.  .\nd  we  are 
not  sure  that  the  amounts  written  otT  for  deprecnation  are  quite 
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sufficient,  the  at-present  probable  life  of  the  mine  looked  at.  On 
the  railway,  mine  plant,  and  so  on,  the  depreciation  deducted  may 
be  enough,  but  there  is  a  large  sum  of  ;f 448,272  placed  in  the 
balance-sheet  as  "  cost  of  the  property "  itself,  and  ought  not  this 
to  be  written  down  at  the  same  time,  and  pretty  drastically  too,  if 
the  finances  of  the  company  are  to  be  maintained  in  a  sound 
condition  ?  Then  why  is  there  a  sum  of  £\2,y}b  placed  in  the 
accounts  as  an  asset  against  over-burden  work  done  ?  Removal  of 
the  over-burden  which  exposes  the  ore  is  surely  part  of  the 
ordinary  working  expenses— at  least,  large  provisions  should 
be  made  for  writing  it  off  each  half-year.  Should  the 
amount  of  work  done  in  any  of  the  six  months  be  in  excess  of 
actual  requirements,  something  might  be  carried  forward,  but, 
the  years  the  mine  has  been  at  work  considered,  the  sum 
named  seems  too  much.  It  discloses  a  weakness  which  might 
develop  and  become  mischievous.  In  other  respects  the  accounts 
are  clean  and  well  drawn,  so  that  shareholders  can  easily  follow  the 
financial  ups  and  downs  of  the  business.  The  net  profit  of  the 
half-year  was  ;^io6,5oi  after  meeting  all  current  expenditure, 
including  £'i,<iy>  representing  2S.  per  ton  charged  for  the  removal 
of  overburden.  In  the  profit  and  loss  account  no  less  than  £,T,%oo  is 
put  down  for  income  tax,  owing  to  the  retrospective  law  passed  by 
the  Tasmanian  Legislature  which  forces  the  company  to  pay  this 
tax  on  its  past  as  well  as  its  present  profits.  We  cannot  commend 
the  Legislature  for  its  wisdom  in  passing  such  enactments. 

Broken  Hill  Proprietary  Block  10  Company — The  higher 
prices  of  silver  and  lead,  and  the  better  returns  from  the  mine 
caused  the  profits  of  this  company  to  materially  improve,  includ- 
ing £14.089  brought  forward,  the  profit  amounted  to  £^,21^,  out  of 
which  two  dividends  amounting  to  4s.  per  share  have  been  paid, 
leaving  ;^28,43i  to  be  carried  forward.  This  has  improved  the 
condition  of  the  balance-sheet  which  shows  liquid  assets  over 
liabilities  to  the  extent  of  £35,482. 

The  Lisbon-Berlyx  Company,  Limited.— In  looking  at  a  report 
like  this  the  feeling  excited  is  one  of  wonder  why  a  company  that 
seems  to  have  so  little  chance  of  doing  any  good  continues  to  live. 
It  did  manage  to  win  about  ^^36,618  worth  of  bullion  last  year,  but 
even  then  the  accounts  ended  with  a  debt  balance  of  £802.  The 
directors  say  that  there  would  have  been  a  profit  only  £2,577  had 
to  be  writtenoff  for  depreciation,  but  tliat  is  nonsense.  Depreciation 
as  as  much  a  working  charge  upon  a  mine  as  wages  and  fuel.  To 
have  neglected,  therefore,  to  have  written  anything  off  on  this 
account  would  have  been  to  falsify  the  balance-sheet,  and  we  have 
no  means  of  knowing  whether  the  amount  named  is  enough 
for  the  purpose,  but  there  are  some  items  that  require  a  little 
clearing  up.  This  we  hope  the  directors  will  yet  give,  although 
no  information  was  fortlicoming  at  the  meeting.  What 
did  the  board  pay,  for  instance,  for  the  South  African 
Gold  Trust  and  Lydenburg  Gold  Exploration  shares  which  stand  in 
the  balance-sheet  at  £11,344.'  Is  there  a  loss  on  this  investment 
and  how  much  .'  How  is  the  company  going  to  pay  back  the 
£3,519  it  has  borrowed  from  the  National  Bank  of  the  Transvaal 
Republic  .>  The  ore  appears  to  be  of  a  very  poor  qualitv,  or  else  of 
such  a  refractory  description  that  most  of  the  gold  in  it  has  to  be 
abstracted  by  the  cyanide  process.  Is  there  anv  indication  that 
this  ore  will  improve  suiticiently  to  make  the  mine  remunerative  ? 
If  not,  the  best  course  would  be  to  stop.  A  correspondent  who  has 
drawn  our  attention  to  the  report,  seems  to  think  that  the  directors 
take  too  much  in  dividing  £1,100  amongst  themselves  for  their 
services.  F"rom  one  point  of  view  he  is  right,  but  if  the  directors 
could  make  the  mine  pay  no  one  would  grudge  them  twice 
that  amount  of  money.  What  is  their  interest  in  it  as  shareholders, 
we  wonder  ?  If  they  have  no  large  stake  in  the  companv  other  than 
as  receivers  of  fees,  they  deserve  to  be  grumbled  at;  but  if  they  are 
large  shareholders  and  devoting  their  best  energies  to  making  the 
most  of  a  poor  property,  their  fees  are  not  to  be  grumbled  at ;  only 
af  the  mine  does  not  soon  begin  to  do  better  there  will  be  no  money 
coming  in  to  pay  them  with. 

BREWERIES. 
Buckley's  Brewery.  Llanelly.— In  the  vear  ended  Septem- 
ber 30  the  net  profit  was  ;^i2,72i,ur  ^^465  less  than  the  previous 
year.  The  district,  however,  was  affected  bv  the  coal  strike,  and 
the  allowances  for  repairs  and  depreciation  were  somewhat  larger. 
Including  ^^281  brought  forward,  the  balance  was  sufficient  to  pay 
fixed  charges  and  a  dividend  of  6  per  cent,  on  the  ordinarv  shares 
and  leave  a  balance  of  ^702  to  be  carried  forward.  The  dividend 
is  the  same  as  a  year  ago,  but  nothing  is  placed  to  reserve,  and  the 
balance  of  preliminary  expenses  was  met  by  a  transfer  from 
reserve,  which  now  only  amounts  to  £';()'i.  It  is  better,  however, 
to-do  this  than  carry  preliminary  expenses  as  an  asset.  Repairs  and 
depreciation  charges  were  good,  amounting  to  £8,269  "Pon  assets 
valued  at  ^,208,000.  The  sum  placed  to  bad  debts  reserve  each 
year  appears  large,  being  £2,286  for  last  year,  but  this  may  be  a 
peculiarity  of  South  Wales. 

Bentley's  Yorkshire  Breweries.— Profits  in  the  vear  ended 
September  30  amounted  to  £45,286,  or  a  little  less  than  in  the  pre- 
ceding twelvemonths.  Debenture  interest  required  about  ^2,000 
more,  and  so  the  amount  placed  to  reserve  was  onlv  £1,000  against 
£3,000  a  year  ago.  The  ordinary  shares  received  6  per  cent,  in 
dividends,  or  the  same  as  a  year  ago,  but  the  balance  forward  of 
.^2,174  was  £530  less.  Evidently  the  expansion  of  this  company 
has  not  increased  its  profits,  but  the  policy  is  being  carried  farther, 
and  the  announcement  is  made  that  the  firms  of  J.  R.  Bottomley  & 
Co.,  Limited  and  E.  Roberts  &  Sons,  whose  businesses  are  situated 
at  and  near  Hudderfield,  will  be  absorbed.  The  pace  is  a  little 
last,  and  we  doubt  whether  the  shareholders  will  benefit  in  the 
end. 

Sn"^*?*?  Breweries.— No  attempt  is  made  to  show  even  the 
profat  and  loss  account  of  the  American  company,  to  say  nothing  of 


the  balance-sheet,  and  the  shareholders  of  the  English  concern 
remain  completely  in  the  dark.  After  setting  aside  £'19,754  for 
repairs,  renewals,  and  depreciation  and  £8,700  for  bad  debts,  the 
American  company  hands  over  £28,445  '"  dividends,  which  with 
interest  on  loans  and  other  revenue  is  swelled  to  £37,900.  Admini- 
strative expenses  came  to  £2,544  and  debenture  interest  to  £23,774, 
and,  including  ;^342  brought  forward,  the  balance  is  £11,508.  Of 
this  £9,666  is  distributed  in  a  dividend  of  24  per  cent,  and  £1,842  is 
carried  forward.  When  affairs  reach  their  worst  the  directors 
may  consider  it  time  to  let  the  shareholders  know  a  little  about  the 
real  working  of  the  concern. 

St.  Pauli  Breweries  Company.— Although  the  decrease  in  the 
sales  during  the  year  ended  September  30  was  not  more  than  5,100 
hectolitres,  the  reduction  in  net  profits  was  as  much  as  £3,039. 
brewing  materials  cost  more,  while  the  export  trade  suffered  ; 
especially  with  Cuba,  and  it  depends  upon  the  new  import  duty  to 
be  imposed  by  the  United  States  whether  this  trade  comes  back 
again — at  least,  in  a  profitable  shape.  And  no  saving  in  brewing 
materials  is  to  be  looked  for  in  the  current  year,  a  lower  price  to  be 
paid  for  malt  being  offset  by  more  expensive  hops.  The  net  profit 
on  trading  is  ;^i6,938,  of  which  £4,206  goes  in  interest  on  mortgage 
bonds.  A  dividend  of  9s.  is  paid  on  the  ordinary  shares  for  the  year, 
being  equal  to  4J  per  cent.,  and  after  writing  £1,000  off  goodwill,  a 
balance  of  £395  is  carried  forward.  During  the  year  £3,310  has 
been  spent  on  properties,  largely  in  the  extension  of  the  refrigerat- 
ing machinery,  while  £4,166  has  been  written  off  for  depreciation, 
and  £2,000  as  a  charge  to  revenue  has  been  expended  on  buildings 
and  machinery.  A  year  ago  the  profit  on  trading  was  £20,040,  and 
the  dividend  paid  was  14s.,  or  7i  per  cent.,  so  that  the  decline  in  the 
business  has  been  pretty  distinct. 

MISCELLANEOUS. 

Lynn  and  Boston  Railroad  Company.— The  report  of  the  North 
Shore  Traction  Company,  which  controls  the  undertaking,  consists 
chiefly  of  the  accounts  of  the  Lynn  and  Boston  Railroad  Company. 
Although  the  report  runs  to  twenty-four  pages  there  are  no  com- 
parisons of  the  details,  but  by  reference  we  find  that  the  revenue 
and  profits  have  been  well  maintained.  The  gross  income  for  the 
year  ended  September  30  was  $1,484,251,  operating  expenses  were 
8855,789,  and  the  net  income,  including  §6,060  of  miscellaneous 
revenue,  amounted  to  $634,521.  Interest,  taxes,  and  rentals  of 
leased  lines  came  to  8430,053,  reconstruction  took  S6i,8o6,  and 
S35.100  was  written  off  commission  on  bonds  sold,  leaving  a  balance 
of  8107,561.  A  dividend  of  8  per  cent,  on  the  common  stock  was 
declared,  and  $6,281  carried  forward,  making  a  total  surplus  of 
$96,664.  Substantial  allowances  are  apparently  made  for  mainten- 
ance and  repairs,  and  the  line  has  now  virtually  ceased  to  be  a  horse 
traction  one.  The  weak  point  in  the  accounts,  as  in  most  American 
concerns,  is  the  preponderance  of  bonded  debt  to  share  capital. 
Thus  there  is  $569,900  funded  debt,  and  a  fair-sized  floating  debt, 
against  only  $1,266,000  of  common  stock  or  share  capital.  The 
8  per  cent,  dividend  upon  the  latter  only  represents  $101,280,  which 
is  a  small  proportion  of  the  total  income  of  $1,484,251.  By  the  re- 
demption of  the  old  6  per  cent,  first  mortgage  bonds  th.e  bonds 
quoted  in  Europe  become  the  first  mortgage  of  the  system,  but  most 
of  the  other  funded  debt  is  in  sectioned  mortgages,  which  would 
probably  mean  the  loss  of  those  sections  if  interest  upon  the  bonds 
were  not  forthcoming.  Some  877,000  for  commission  of  sales  of 
bonds  has  yet  to  be  written  oft",  and  the  balance-sheet  is  not  strong. 

The  Kent  Coal,  Finance,  and  Development  Compan-y, 
Li.MiTED. — This  company  ends  the  first  year  of  its  existence,  or  rather 
the  period  ending  November  30,  1898,  with  a  deficiency  of  £12,195 
nominal.  What  the  real  deficiency  is  we  cannot  guess  at  all.  The 
balance-sheet  is  a  wonderful  structure,  consisting  on  the  one  hand  of 
a  share  capital  of  £125,500  issued,  no  less  than  £55,432  of  which  has 
apparently  been  called  up  and  not  paid.  There  is  actually  £625  of 
"  deposits  on  application  "  not  yet  paid,  and  also  £12,672  of  instalments 
due  on  allotments.  The  whole  of  this  money,  still  a-coming  or  to 
come  in,  seenis  to  be  hypothecated  against  advances,  and  the  debts  due 
by  the  company,  including  advances  on  securities,  amount  to  over 
£94,000.  Against  this  it  holds  investments  in  shares  of  the  Kent 
Collieries  Corporation  and  the  Kent  Colliery  Exploration  Company, 
as  well  as  sundry  assets  and  the  right  to  sundry  moneys  "  advanced 
against  security,"  on  which  there  is  a  tremendous  depreciation — 
thus,  loans  and  interest  against  security,  £b^,2\o  ;  valuation  of  such 
security  on  November  30,  £;24,045.  Had  that  depreciation  been 
written  off,  the  balance  at  deoit  of  profit  and  loss  would  have  been 
overwhelming.  It  is  put  in  a  much  nicer  way  as  it  is,  but  what  the 
company  can  do  in  its  present  position  or  what  will  become  of  it 
we  shall  not  attempt  to  foretell. 

Lacunas  Nitrate  Company.— The  evils  that  may  be  perpetuated 
by  a  supple  board  are  well  exemplified  by  the  experience  of  this 
c-ompany.  Ever  since  the  North  contingent  was  removed  from 
control,  the  directors  have  been  endeavouring  to  get  quit  of  the 
conditions  imposed  upon  the  company  by  the  original  contracts. 
Their  efforts,  however,  have  only  resulted  in  considerable  expenditure 
at  law,  with  no  immediate  prospect  of  relief.  Even  against  the 
heavy  commissions  charged  by  Messrs.  W.  &  J.  Lockett,  for  which, 
the  directors  state,  no  services  have  been  rendered,  their  appeal  to  the 
Courts  has  been  fruitless,  and  it  appears  probable  that  they  will 
have  to  pay  the  sums  in  dispute.  With  all  this  litigation  upon  them, 
the  board  naturally  does  not  care  to  pay  a  dividend,  and  although 
the  net  balance  on  trading  was  £18,162,  it  only  goes  to  swell  the 
amount  carried  forward,  making  it  £60,442,  but,  of  course,  against 
this  arc  heavy  liabilities  for  legal  expenses  and  unpaid  commissions. 

Liverpool,  Leeds,  and  Hull  Empire  Palaces. — This  Moss- 
Thornton  company  has  music  halls  at  the  places  named  in  the  title 
and  in  addition  is  building  one  at  Bradford.     Only  the  Liverpool 
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one  was  worked  for  a  full  year,  as  the  concerns  are  all  new  ;  the 
one  at  Hull  having  been  worked  for  only  ten  months  and  the  one 
a1  Leeds  for  two  months.  The  earning  capacity  of  the  company  has 
not,  therefore,  been  fairly  tested.  As  it  was,.the  net  profit  of  the 
year  was  £i),()6B,  which  allowed  of  ;ti,i(;S  being  written  off  pre- 
liminary expenses  and  distributions  equal  to  lo  per  cent,  upon  the 
amount  paid  up  on  the  shares. 

London  and  New  York  Invkstmknt  CoRroKATioN. — This  re- 
organised trust  does  not  appear  to  be  doing  well.  The  revenue, 
including  interest  accrued,  amounted  to  £3^,^65,  and  after  deduction 
of  administrative  charges,  the  net  balance  was  ;f30,3o2.  Debenture 
and  preference  interest  took  £23jy;i,  and,  including  ;^I2,04H 
brought  forward,  the  balance  in  hand  was  £iti,S77'  '^'*  customary 
with  this  company,  the  half-yearly  preference  interest  due  on 
January  i  was  first  set  aside,  the  balance  permitting  of  a  distribution 
of  24  per  cent,  and  the  carrying  forward  of  ;f  1,489.  On  the  whole 
this  does  not  appear  to  be  such  a  bad  statement,  but  the  auditors 
draw  special  attention  to  the  fact  that  they  are  not  in  a  position  to 
verify  the  valuation  of  many  of  the  securities  held,  which  include 
large  amounts  invested  in  America  not  producing  income.  A  glance 
at  the  list  of  investments  inclines  us  tcj  lay  great  stress  upon  this 
point,  for  amongst  the  investments  we  note  such  securities  as  the 
following  : — American  Publishers'  Corporation,  $24,000  5  per  cent. 
first  mortgage  bonds,  $7,500  preferred  shares ;  Broadmoor  Land 
Company,  $250,000  6  per  cent,  lirst  mortgage  bonds,  $25,000  pre- 
ferred stock,  $225,000  ordinary  stock  ;  Knickerbocker  Ice  Company 
of  Maine,  2,000  shares  ;  Knickerbocker  Ice  Company  of  Phila- 
delphia, 100  shares ;  Maryland  Ice  Company,  $200,000  6  per 
cent,  first  mortgage  bonds ;  Sequatchee  Valley  Coal  and 
Coke  Company,  $200,000  6  per  cent,  first  mortgage  bonds, 
$413,300  common  stock.  Remembering  the  fate  of  American 
industrial  companies  as  a  rule,  we  have  grave  fears  about  the  status 
of  these  concerns,  and  we  have  by  no  means  exhausted  the  list  of 
doubtful  investments. 

GovF.HNMENT  AND  Gknkrai.  Invkstmknt  COMPANY.— The  leading 
feature  about  this  report  is  the  absence  of  information.  Atx)ut 
^£264,311  is  invested  in  securities,  but  no  list  of  such  securities  is 
published,  nor  dues  the  report  contain  any  hint  as  to  their 
character.  The  directors,  however,  state  that  the  capital  value  of 
the  securities  still  shows  a  depreciation  on  their  cost  price,  a 
remark  echoed  by  the  auditors.  But  ihe  amount  of  the  depre- 
ciation, and  whether  it  is  likely  to  prove  lasting  or  merely  tem- 
porary, the  directors  omit  to  state.  Alter  payment  of  all  working 
charges,  the  revenue  was  sufficient  for  the  payment  of  the  pre- 
ferred interest  and  3  per  cent,  in  dividends  upon  the  deferred 
stock.  The  sum  of  ;^288,  secured  as  profit  upon  realisations,  was 
added  to  reserve,  which  now  stands  at  ;f2,908  after  eleven  years 
of  the  trust's  existence. 

MlLl.oNl  AND  AsKAM  Hematitk  Iron. — The  rise  in  the  price  of 
iron  has  benefitted  this  concern,  and  for  the  year  ended  Sep- 
tember 30  a  net  profit  of  ;f  28,839  was  made.  Out  of  the  credit 
balance  of  ;^32,oi2  shown  a  year  ago,  the  preference  dividond  for 
the  three  years  ended  September,  1894,  was  paid,  leaving  £ii,2t)4 
which,  added  to  the  profit  of  last  year,  gave  an  available  total  ol 
X40,I33.  A  further  three  years  of  dividend  to  September,  1897,  was 
then  paid,  leaving  ;fi9,4i5  in  hand.  On  January  i  next  the 
preference  dividend  for  the  year  will  require  £(),<)of>,  leaving  ;^"i2,509 
to  be  carried  forward.  The  directors  naturally  hope  to  be  able  to 
declare  a  dividend  on  the  ordinary  shares  in  1899,  but  it  would  be 
well  if  they  added  to  the  reserve,  and  thus  enabled  the  debts  of  the 
company  to  be  reduced.  Two  years  ago  the  ordinary  capital  had 
to  be  written  down  50  per  cent.,  and  it  would  be  advisable  to  guard 
against  the  contingencies  of  the  future.  An  improvement  in  the 
accounts  would  be  a  statement  of  the  amount  written  off  stocks, 
plant,  and  other  assets  liable  to  depreciation.  As  these  assets 
represent  atwut  40  per  cent,  of  the  total  owned  by  the  company,  the 
information  is  distinctly  of  importance. 

E.  K.  &  H.  FoRDHAM,  Limited.— Including  £s%i  brought  for- 
ward, the  profit  earned  in  the  year  ended  September  30  amounted 
to  £io,(fo(>.  Of  this  £},Apo  was  absorbed  in  debenture  interest, 
£2.2$o  in  preference  dividend,  and  ^,'500  was  placed  to  reserve, 
while  the  ordinary  shares  received  dividends  equal  to  11  per  cent, 
for  the  year,  and  ^^446  was  carried  forward.  N'o  statement  is  made 
as  to  the  amounts  written  off  for  depreciation  and  repairs,  and 
altogether  the  inlormation  contained  in  the  report  is  very  meagre. 


■      COMPANY    PROMOTIONS. 

Rei'okt  of  the  Inspector-General. 
The  seventh  general  annuil  report  by  the  Board  of  Trade  under 
section  29  of  the  Companies  (Winding-up)  .-Vet  has  just  been  published. 
These  reports  have  persistently  exposed  the  tricks  of  the  company 
pminoter,  and  ought  to  have  put  the  investor  on  his  gu.ard  ;  but  they 
seem  never  to  have  been  seen— far  less  studied — by  the  class  of  people 
who  might  be  supposed  to  have  most  interest  in  them.  At  least, 
there  is  no  indication  that  the  yearly  warnings  of  Inspector-General 
Smith  have  had  the  slightest  effect  in  reducing  the  number  of  the 
victims  of  the  company-promoting  swindlers  or  checked  the  readi- 
ness of  investing  /iohcmoiiihcs  to  swallow  everything  that  is 
presented  for  their  acceptance  with  the  assurance  of  the 
fraudulent  promoters  that  it  is  "a  good  thing."  From  Mr. 
Smith's  present  report  we  learn  that  last  vear  there  were  registered 
5,229  new  companies  against  4,735  in  'l8()6.  During  1897,  1,585 
companies  went  into  liquidation,  while  699  were  removed  from  the 
register  (abortive  or  defunct  without  liiiuidation).  Thus  the  total 
number  ot  abortive  or  liquidating  companies  during  1897  was  in 
proportion  to  the  new  companies  registered  44  per  cent.,  as  against 


54  per  cent,  during  the  previous  year.  A  slight  decline  in  iniquity 
assuredly,  though  probably  not  permanent ;  and  the  fac-t  that  nearly 
a  half  of  the  companies  registered  came  to  grief  within  the  year 
should  in  itself  surely  be  enough  to  warn  investors  to  be  very 
suspicious  about  the  ways  of  the  company  promoter. 

Mr.  Smith  further  points  out  that  since  iS^u  the  percentage  of 
compulsory  to  total  liquidations  has  steadily  diminished,  and  a(ld»— 
"The  rate  of  increase  in  the  number  of  total  liquidations  corre- 
sponds approximately  to  the  increase  in  the  number  of  new  com- 
panies. The  fact  that  the  number  of  voluntary  liquidations  has 
doubled  during  the  six  years,  while  the  compulsory  liquidations 
have  diminished  in  number,  is,  as  1  have  pointed  out  in  previous 
reports,  probably  due,  among  other  causes,  to  the  desire  to  escape 
the  investigations  provided  for  by  the  Companies  (Winding-up)  Ac* 
of  1890,  and  by  the  increased  facilities  for  doing  so  afforded  by  the 
increased  amount  o(  vendors'  capital.  Subscribers  for  shares  in 
public  companies  often  forget  that  where  the  vendor  takes  a  large 
amount  of  capital  by  way  of  showing  his  "  confidence  "  in  the  con- 
cern, or  where,  in  consequence  of  an  inadequate  public  subscription, 
the  promoter  or  vendor  is  induced  to  take  a  large  part  of  his  promo- 
tion or  purchase  money  in  shares,  the  result  generally  is  to  vest  the 
control  of  the  company  in  him,  and  to  leave  the  ordinary  Bubscrib)cr 
for  shares  powerless  to  influence  the  management.  When  liquida- 
tion becomes  inevitable,  the  control  and  method  of  the  liquida- 
tion are  likely  to  follow  a  similar  course."  Sir  Courtenay  Boyle 
supports  the  Inspector-General  in  the  complaint  that  public  ex- 
aminations are  fewer  because  of  the  responsibility  put  upon  official 
receivers  to  allege  fraud  against  individuals.  The  difficulty  of  pre- 
ferring a  charge  of  fraud  against  individuals,  even  where  the  whole 
circumstances  of  the  formation  of  a  company  are  saturated  with 
fraudulent  suspicions,  has  proved  in  many  cases  to  be  insuperable. 
As  Sir  Courtenay  Boyle  says:  "There  is  a  substantial  distmction 
between  provisions  which  would  allow  the  court  to  order  a  public 
examination,  if  satisfied  that  there  were  circumstances  of  a  fraudulent 
character  which  required  investigation,  and  provisions  which  make 
it  a  condition  precedent  to  such  an  examination  that  the  official 
receiver  shall  allege  fraud  against  a  specified  person." 

In  discussing  the  characteristic  features  of  company  insolvency 
during  the  year,  Mr.  Smith  notes  that  no  really  large  failure  took 
place,  "at  least  so  far  as  concerns  companies  ordered  to  be  wound 
up  by  the  court."  He  then  says: — '•  Of  the  companies  which  went 
into  liquidation  during  the  year,  two,  whose  business  was  entirely 
foreign  in  their  scope  and  management,  were  registered  in  England, 
apparently  for  the  purpose  of  iK-iiig  enabled  to  trade  with  limited 
liability,  the  one  in  France,  the  other  in  Holland,  free  from  the 
restrictions  imposed  by  the  laws  of  those  countries  upon  companies 
registered  there.  This  is  a  practice  which  might  have  had  con- 
siderable developments  but  for  the  action  of  the  French  Courts 
(notably  in  the  case  of  'La  Construction,  Limited,')  in  holding  that 
a  company  thus  registered  was  a  fraud  upon  the  French  laws, 
and  in  refusing  to  recognise  the  foreign  status  claimed  by  such 
company." 

Some  of  the  cases  in  which  a  public  examination  has  been 
thwarted  bv  the  rule  referred  to  by  Sir  Courtenay  Boyle  are  worth 
recapitulation.  Here  is  the  story  of  the  Kruger  Syndic-ate,  Limited  : 
In  the  Transvaal  the  optionsto  purch.ase certain  mining  claims  were 
bought  by  Lieut.  Eloff,  of  Pretoria,  for  ^183  and  £75.°90  worth  of 
shares  in  any  company  to  be  formed,  tloff  sold  his  options  to  one 
Edgar  Gray,  a  bankrupt,  whose  discharge  had  been  suspended. 
Grav  sold  them  to  a  company  which  he  formed,  and  of  which  he 
beciime  secretary,  called  the  Kruger  Syndicate  ;  the  Kruger 
Syndicate  sold  them  to  two  other  companies  of  which  they  were 
the  creators— the  Rooderand  Main  Reef  Gold  Mining  Company, 
Limited,  and  the  Rooderand  Main  Reef,  Extended,  Limited- to 
whom  the  right  of  the  mining  claims  originally  at  Niught  at  .^183, 
and  a  prospective  i75,ooo,  was  now  to  be  sold  for  ;f540,ooo.  The 
paper  profits  by  these  successive  transfers  were  :  Eloffs,  £'103,700  ; 
Gray's,  ;£;29,000  ;  Gray's  Company,  the  Kruger  Syndicate, 
£331.300  ;  total,  ^^464,000.  The  public  in  this  case  did  not  bitevery 
Srgely,  and  their  los<,  fortunately,  was  only  jfigooo.  Of  this  sum 
A'3,ooo  was  invested  in  the  Rooderand  Main  Reef  Gold  Mining 
Companv.  But  although  that  was  all  the  capital  subscrit>ed,  the 
s;ile  by  the  Syndicate  to  that  company  was  treated  in  the  books  of 
the  Syndicate  as  an  effective  sale  for'i;27o,ooo,  and  a  dividend  of 
100  per  cent,  pavable  in  shares  of  the  Rooderand  Main  Reef  Gold 
Mining  Company  was  declared  upon  the  transadion.  The  chartered 
accountants'  supposed  audit  of  the  accounts  of  this  SjTidicate  was 
worthless,  for  they  have  since  stated  that  they  never  acted  as  its 
auditors,  they  gave  no  certificate,  but  "  at  the  request  of  the  c-om- 
pany  thev  assisted  them  in  preparing  some  accounts  to  July  31, 
l8g6,  but  it  was  merelv  putting  certain  certain  figures  into  shape  in 
accordance  with  their  instruction."  No  work  of  any  kind,  says 
the  Inspector-General,  appears  to  have  been  done  in  the  way  of 
developing  the  mines,  which  appear  to  be  of  no  realisable  value, 
and  all  the  assets  of  the  Syndicate  h.ive  lK;en  dissipated  in  payments 
to  Gray  on  account  of  the  Rooderand  options,  in  payments  on 
account  of  options  to  acquire  other  properties,  and  In  general 
expenses. 

The  Heidelberg  gold  mines  had  a  nominal  existence  of  two 
years.  It  was  ordered  by  the  court  to  be  wound  up  on  a  petition 
charging  the  promoters  with  various  fraudulent  acts,  and  notwith- 
standing that  a  resolution  for  voluntary  liquidation  had  already  Ijeen 
passed.  The  companv  acquired  on  May  16, 1895,  for  £4^1.000  in 
fullv-paid  shares  certain  properties  in  the  Transvaal,  the  option  to 
purchase  which  for  £"i2,ooo  in  cash  and  i" 500  in  shares  had  Ijcen 
acquired  on  March  5,  1895,  by  a  prior  purcfia-ier  from  the  original 
vendor.  During  these  two  months  the  "option"  to  purchase  the 
properties  passed  through  the  hands  of  three  other  purchasers  at 
v.ariou-t  gradu.illv  increasing  prices,  without  any  attempt  to  develop 
the  property,  or  anv  circumstances  tending  to  increase  its  value.  No 
prospectus  was  issued  and  no  shares  were  offered  for  public  sulMcrip* 
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tion.  The  venture  was  first  registered  with  a  nominal  capital  of 
;^io  as  the  "  Rothschild  Gold  Mines,  Limited,"  one  of  the  promoters 
named  E.  Rothschild  being  a  partner  of  a  firm  in  Paris  (Pollak  and 
Rothschild)  which,  while  the  promotion  of  the  company  was 
going  on,  registered  themselves  as  "  Banquiers."  It  is  needless  to 
say  that  they  had  no  connection  with  the  eminent  firm  of  this  name, 
but,  some  objections  being  raised  to  the  use  of  the  name,  it  was  sub- 
sequently changed  to  that  of  the  "  Heidelberg  Gold  Mines."  Among 
the  seven  signatories  to  the  memorandum  of  association  of  this 
company  by  whom  the  original  directors  were  appointed  were 
Mr.  Rothschild,  Mrs.  Rothschild,  and  Master  Rothschild,  a  boy  of 
tender  years.  One  of  the  first  acts  of  the  original  directors  was  to 
resolve  to  increase  the  capital  to  ;f  500,000,  and  to  adopt  the  contract 
for  the  purchase  of  the  properties  referred  to  for  ;f45o,ooo.  The 
rate  of  profit  on  the  purchase  and  resale  of  the  property,  which  both 
depended  on  the  floating  of  the  company,  was  thus  3,500  per  cent.  The 
original  directors  then  retired,  and  a  new  board  came  into  existence 
containing  an  English  peer  and  a  general  Special  articles  of 
association  were  registered,  by  which  it  was  provided  that  the  new 
board  might  carry  into  effect  the  purcliase  agreement,  which  they 
accordingly  did  at  their  first  meeting.  Meanwhile,  the  enterprise 
had,  with  a  view  to  obtaining  a  sum  of  ;f20,ooo,  payable  in  cash  to 
the  intermediaries,  been  introduced  by  Pollak  and  Rothschild  to  a 
Mr.  Eisler,  the  managing  director  of  the  "  International  Conversion 
Trust,"  and  by  the  latter  to  Messrs.  Armstrong  &  Co.,  a  financial 
firm  in  London,  and  the  latter  have  throughout  been  the  most 
prominent  promoters  of  the  company.  They  advanced  the  £20,000 
in  question,  and,  as  security  for  these  advances,  they  practically 
obtained  control  over  ;£'45o,ooo  of  nominal  capital.  There  re- 
mained ;^50,ooo  of  capital  unissued,  but  the  company  was 
bound  by  a  special  agreement  (under  which  a  "  pool "  of 
the  ;^45o,ooo  shares  was  created)  not  to  issue  it,  except  under 
conditions  which  gave  Messrs.  Armstrong  complete  control  over 
it.  Armstrong  &  Co.,  therefore,  obtained  by  this  agreement  the 
entire  control  over  every  share  in  the  company,  and  then  pro- 
ceeded to  make  use  of  the  machinery  of  the  Stock  Exchange  to 
transfer  the  shares  to  the  public  by  means  of  sale  in  the  market 
without  incurring  the  responsibilities  involved  in  the  issue  of  a 
prospectus.  Under  the  "  pooling  "  agreement  the  proceeds  of  these 
shares,  so  far  as  they  were  sold  on  the  market,  were  to  be  applied, 
(I)  in  paying  off  Messrs.  Armstrong  &  Co.'s  advances,  together 
with  the  expenses  of  forming  the  company,  and  (2)  in  subscribing 
for  the  unissued  shares  of  ;f50,ooo,  the  amount  thus  to  be  sub- 
scribed forming  the  only  cash  capital  of  the  company.  The  remain- 
ing shares  were  to  be  distributed  among  Messrs.  Armstrong  &  Co. 
and  the  other  members  of  the  "pool."  Under  this  arrangement  19,017 
shares  of  £1  eacli  were  sold  to  bond  fide  purchasers  on  the  market 
by  Armstrong  &  Co.  as  the  trustees  of  the  pool  at  prices  ranging 
from  ;^i  17s.  6d.  per  share  (or  at  a  rate  equal  to  ^843,750  for  the 
entire  property)  down  to  13s.  tjd.  per  share  (or  at  a  rate  equal  to 
;f309>375).  Besides  the  shares  sold  for  the  "  pool,"  further  large 
numbers  of  these  shares  were  subsequently  sold  on  the  market,  and 
of  those  allotted  to  Armstrong  &  Co.,  they  sold  on  their  own  account 
a  quantity  amounting  in  all  to  28,747,  at  prices  averaging  3s.  44d. 
per  share,  the  lowest  price,  being  of  course,  much  below  that  figure. 
The  effect  of  these  sa  cs,  continued  apparently  so  long  as  buyers 
could  be  found  at  any  price,  combined  with  the  conditions  of  the 
pooling  arrangement,  was  to  prevent  the  company  obtain- 
ing the  cash  capital  absolutely  necessary  to  its  operations. 
As  Mr.  Smith  remarks,  the  promoters  knew  that  even  if  the  mine 
had  been  intrinsically  valuable,  the  company  never  possessed  the 
means  for  its  development,  although  it  was  able  to  represent  to  the 
world  that  it  had  a  "  paid-up  "  capital  of  ;if45o,ooo.  But  the  value 
could  not,  on  any  intelligible  or  legitimate  grounds,  be  said  to 
materially  exceed  the  price  at  which  the  original  vendor  was  willing 
to  sell  it,  which  was  £12,500.  Yet  the  public  was  induced  to  pur- 
chase shares  at  a  price  which  represented  a  profit  to  the  promoters 
of  6,650  per  cent.,  at  a  lime  when  the  company's  actual  cash  capital 
was  insufficient  to  meet  the  office  expenses,  and  the  market  was 
then  so  deluged  with  shares  by  its  own  promoters  as  to  destroy  the 
very  possibility  of  obtaining  the  necessary  capital  for  its  develop- 
ment. 

There  are  several  such  significant  histories  in  the  report,  but  we 
have  only  space  for  three  more.  One  is  the  story  of  the  Coolgardie 
Consolidated  Gold  Mines,  Limited.  Mr.  J.  I.  Lowles,  M.E.  and 
F.R.C.I.,  the  son  of  one  of  the  directors  of  the  Yilgarn  Exploring 
Company,  Limited,  gave  glowing  reports  of  the  gold  in  one  of  the 
mines,  estimating  it  to  average  5  oz.  to  the  ton.  Ot  a  second  lease  he 
reported  it  to  be  immensely  powerful,  and  of  the  property  as  a 
a  whole  that  there  was  "  nearly  a  mile  of  reef  of  an  averags  thickness 
of  fully  8  ft.,  carrying  from  9  dwt.  5  gr.  to  9  oz.  4  dwt.  gold  per  ton. 
.  .  .  a  genuinely  good  show,  likely  to  become,  under  good  manage- 
ment, and  with  a  suitable  plant,  cjneof  the  biggest  mines  in  \Ves:ern 
Australia."  Ultimately,  the  value  of  the  ore  was  found  not  to  exceed 
3  J  d  wts.  per  ton,  at  which  rate  it  would  not  pay  to  work,  and  the  com- 
pany were  advised  to  abandon  the  propertv  im'mediatelv.  The  total 
number  of  shares  issued  to  the  public  andthe  underwriters  for  cash 
was  33,197  shares  of  £1  each.  Ten  shillings  per  share  had  been 
called  up  prior  to  liquidation,  and  calls  had,  in  certain  cases, 
been  paid  up  in  advance  to  the  extent  of  £702  los.  The  Yilgarn 
Company's  contract  with  a  prior  vendor  was  to  purchase  for 
£S,ooo  in  cash  and  ;{;'s,500  in  shares.  When  it  became  the 
vendor  the  price  was  fixed  at  £15,000  in  cash,  £30,000  in  fully- 
paid  up  shares,  and  a  further  £30,000  in  cash  or  shares  at  the 
option  of  the  directors  —  a  profit  of  over  600  per  cent.  The 
Yilgarn  Company  was  paid  £11,500,  over  £61,000  was  settled  by 
the  issue  of  fully-paid  shares,  and  nearlv  £2,000  remains  as  a  claim  on 
the  liquidation.  The  whole  of  the  paFd-up  capital  has  been  lost 
and  there  are  unsecured  creditors  to  the  extent  of  about  ^4,000, 
including  the  vendor  company. 

In  the  Manchester  Tube  Syndicate  the  promoters  were  to  make 


a  profit  of  £40,000  out  of  their  transactions  with  a  company  of 
which  one  of  the  promoters  was  managing  director.  This  repre-, 
sented  100  per  cent,  on  the  original  purchase-money.  Only 
£ili775  was  subscribed.  The  sale  could  not  be  carried  out,  and 
the  property  reverted  to  the  vendor — the  money  of  the  subscribers 
being  lost  in  a  forfeited  deposit  and  expenses  of  forming  the  com- 
pany. 

A  Cardiff  grocer,  John  Edwin  Gunn,  bought  his  business  for 
£6465,  of  which  £3,250  was  for  goodwill.  In  the  course  of  a  few- 
weeks  he  formed  a  company  to  take  over  his  newly-purchased 
business.  The  goodwill  now  figured  at  £21,784,  the  total  purchase 
price  to  the  company  being  fi.xed  at  £25,000.  The  business  never 
paid  ;  but  the  vendors  have  debentures,  and  their  receiver  is  now 
ill  possession,  to  the  exclusion  of  175  trade  creditors.  The  claims 
of  these  creditors  amount  to  £5,000,  and  there  is  besides  a  loss  of 
£2,130  to  the  shareholders.  The  Official  Receiver  not  being  able 
to  allege  fraud  no  public  examination  has  been  held.  This  com- 
pany was  called  "  David  Jones  &  Co.,  Limited.' 

Mr.  Smith  then  sums  up  the  defects  in  the  working  of  the  joint- 
stock  system,  and  mentions  especially  the  creation  of  fictitious- 
capital  and  assets,  which  might  almost  be  taken  as  a  definition  of 
the  whole  aim  and  object  of  the  fraudulent  company  promoter.  The 
promoter  does  not,  he  observes,  "appear  to  be  under  any  legal 
obligation  to  show  that  what  he  hands  over  to  the  company  in 
exchange  for  the  issue  of  its  scrip  is  of  any  intrinsic  value  what- 
ever." This,  as  Mr.  Smith  rather  mildly  observes,  "  seems  to  be 
contrary  to  the  spirit  and  intention  of  the  various  acts  passed  by 
Parliament  on  the  subject."  Mr.  Smith  tells  us  that  the  year  1897 
was  marked  by  an  increasing  number  of  frauds  arising  from  the 
practice  of  "making  a  market,''  especially  in  cases  in  which  no 
prospectus  was  issued.  "  Making  a  market,"  has  been  stated  by  Mr. 
Justice  Mathew  to  be  not  contrary  to  public  policy,  and  Mr.  Smith 
is  of  the  same  opinion,  "  so  long  as, "  he  says,  "  it  is  a  real  market." 
He  is,  however,  quite  alive  to  the  abuses  to  which  it  is  liable  : — 
"  Many  cautious  investors  even  will  refuse  to  participate  in  bona- 
fiiic  undertakings  unless  they  are  satisfied  that  steps  will  be  taken  ta 
make  and  keep  a  ready  market  in  the  shares.  But  it  is  evident  that, 
when  used  for  dishonest  purposes — c.^.,  for  mere  quotations  in  the 
Press  without  any  boiia-ftde  offers  to  buy  or  sell — this  practice  places 
a  powerful  weapon  in  the  hands  of  rogues,  more  especially  when 
combined  with  the  other  processes  to  which  I  have  referred  of 
endeavouring  to  influence  public  opinion.  The  practical  objection, 
therefore,  is  not  so  much  that  the  practices  in  question  encourage 
habits  of  speculation,  or  that  they  are  to  some  extent  artificial,  but 
that  they  afford  facilities  for  the  introduction  of  dishonest  practices 
which  tend  to  injure  legitimate  business  and  to  encourage  fraud.  In 
this  respect  the  interests  of  the  honest  sections  of  the  financial 
world,  of  members  of  the  Stock  Exchange,  and  even  of  all  interested 
in  the  promotion  of  bona-tidc  companies,  are  identical  with  those  of 
the  investing  community.  Andthe  question  to  which  a  consideration 
of  the  frauds  actually  practised  under  this  head  gives  rise  is  not 
whether  any  attempt  should  bo  made  to  stop  the  practice  of  making 
a  market,  which  would  probably  prove  abortive  in  any  case,  but 
whether  steps  should  not  be  taken  to  prevent  the  practice  being 
made  use  of  for  fraudulent  purposes.  Much  of  the  evil  complained  of 
would  probably  be  avoided  if  a  prospectus  were  rendered  com- 
pulsory in  every  case  ;  and,  in  the  event  of  the  Legislature  laying 
down  any  rules  or  principles  as  to  the  nature  of  the  information 
to  be  disclosed  in  a  prospectus  inviting  public  subscription  of  shares, 
it  may  be  worthy  of  consideration  whether  similar  information 
should  not  be  required  to  be  furnished  in  the  case  of  every  com- 
pany whose  shares  are  capable  of  being  offered  for  public  sale." 

In  discussing  remedies  for  the  evils  complained  of,  he  says  : — "  It 
is  frequently  said  that  the  law  is  strong  enough  to  deal  with  cases  of 
fraud,  but  this  view  is  hardly  supported  by  practical  experience. 
There  have  been  numerous  cases  in  which  criminal  proceedings 
have  been  successfully  undertaken  in  respect  of  '  fraudulent  con- 
spiracy '  or  '  fraudulent  misrepresentation  '  ;  but  '  fraudulent 
conspiracy  '  requires  proof  of  dishonest  intention  on  the  part  of  two 
or  more  persons,  whereas  nothing  is  more  common  in  connection 
with  the  formation  of  companies  than  dishonest  intention  on  the 
part  of  one  person  only  (the  real  promoter),  although  such  intention 
is  carried  into  practical  effect  through  the  instrumentality  of 
ignorant  or  careless  directors  acting  under  the  influence  of  the 
promoter,  but  who  have  themselves  no  dishonest  intention.  Such  cases 
cannot,  I  understand,  be  made  the  subject  of  a  prosecution  for 
conspiracy.  And,  so  far  as  I  am  aware,  there  are  no  cases  in  whicl> 
proceedings  against  one  person  only  have  been  successful  upon  a 
charge  of  fraud  and  deceit  caused  by  '  concealment.'  Yet  it  is 
evident  that  it  is  by  means  of  concealment  chiefly  that  these  frauds 
occur." 


TRADE    AND     PRODUCE. 

The  holiday  feeling  has  been  creeping  over  trade  generally 
during  the  week,  and  with  stock-taking  in  immediate  prospect, 
buyers  generally  only  seek  to  satisfy  urgent  needs.  Not  that  there 
is  any  break  yet  in  the  prosperity  which  has  for  so  long  charac- 
terised our  trade,  but  merchants  and  manufacturers  alike  seem 
willing  to  take  a  brief  respite  from  the  strenuous  push  to  which  they 
have  been  so  long  subjected.  Of  course  the  Christmas  trade  of  the 
City  has  been  very  brisk — much  more  so  than  is  usual  The  lead- 
ing carriers  have  had  a  hard  time  of  it,  working  practically  day  and 
night,  and  even  then  hardly  able  to  meet  the  demands  upon  them. 
A  feature  of  the  week  has  been  the  heavy  shipments  from  America, 
especially  in  mechanical  toys,  which  have  been  in  gre.at  demand. 
Russia  has  been  contributing  largely  to  our  Christmas  supplies,  and 
Canada  has  become  a  heavy  competitor  in  the  poultry  market 
Canadian  turkeys  having  come  over  here  in  enormous   quantities 
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Covent-garden  has  been  in  a  state  of  chronic  congestion— not  an 
unusual  condition  for  that  not  always  savoury  aj^glomeration  of 
fruits  and  flowers  ;  but  the  Christmas  business  has  been  heavier 
tlian  for  many  years,  and  it  lias  been  impossible  to  send  goods  off 
quickly  enough. 

In  iron  and  steel  the  close  of  the  year  shows  as  active  a  demand 
as  has  been  experienced  for  a  long  time  past  ;  and  the  outlook  in 
the  home  trade  is  still  excellent.  Orders  are  in  hand  in  most  cases 
for  monllis  to  come,  and  hardly  a  thfmght  is  yet  given  to  a  possible 
break  in  the  existing  activity.  That,  however,  as  we  have  many 
times  pointed  out,  only  applies  to  the  home  trade.  P^xports  have 
been  diminishing  both  in  quantity  and  in  value.  Perhaps  it  was 
inevitable  and  not  to  be  helped  ;  but  the  truth  is  that  English  manu- 
facturers have  been  leaving  the  Continental  business  more  and  more 
to  German,  American,  and  Belgian  makers.  The  fact  is  as  unfor- 
tunate as  it  is  ominous  ;  but  with  so  brisk  a  home  demand,  our 
manufacturers  could  not  overtake  many  of  the  orders  they  might 
have  had  from  the  Continent  and  elsewhere  ;  and  they  had  no  great 
incentive  to  push  competition,  as  the  prices  obtainable  were  so  low 
as  compared  with  what  were  ruling  at  home,  that  they  did  not 
hesitate  to  stick  to  the  latter,  leaving  the  former  to  their  rivals.  Hut 
the  inevitable  result  must  be  that  much  of  the  work  which  we  have 
been  neglecting  will  henceforth  remain  with  those  rivals.  Messrs. 
Boiling  &  Lowe  supply  some  interesting  figures  comparing  our 
exports  of  steel  and  iron  in  1858  and  1897.  In  the  former  year, 
with  a  population  of  28,000,000,  we  exported  1,349,058  tons,  worth 
;f  11,197,072.  In  1897  with  a  population  of  about  40,000,000,  we  sent 
out  of  the  country  3,686,106  tons,  valued  at  £24,641,516.  In  the 
earlier  year,  steel  was  scarcely  inquired  for  ;  whereas  now  its 
production  and  export  very  far  exceeds  iron.  These  figures  are  only 
partially  satisfactory  ;  but,  as  we  have  said,  the  existing  prosperity 
is  unbroken,  and  gives  no  sign  of  breaking.  Prices  have  continued 
firm  during  the  week,  but  there  has  been  no  noticeable  advance  in 
any  particular.  That  may  come,  however,  in  some  things  with  the 
New  Year.  Some  Shefiield  firms  have  been  receiving  excellent 
orders  from  India,  .\frica,  and  South  .\merica  ;  and  considerable 
changes  are  going  on  in  many  houses  in  the  method  of  manu- 
facturing the  cheaper  grades  of  silver  and  plated  goods.  These 
changes,  it  is  hoped,  will  cheapen  production,  and  so  make  com- 
petition with  foreign  rivals  more  successful.  That  is  one  encouraging 
fact,  at  all  events. 

Copper  continues  in  a  peculiar  condition,  suffering  from  uncer- 
tainty and  hesitation,  and  frequent  fluctuation  in  prices.  In  Boston 
the  market  is  in  rather  a  "  bullish  "  condition,  caused  apparently  by 
the  continuous  rumours — as  yet  unconfirmed — of  the  ambition  of 
Mr.  J.  D.  Rockefeller  to  become  the  copper  king,  controlling 
the  mining  industry  of  the  United  States.  But,  whatever  success 
may  attend  his  efforts,  if  he  is  really  making  any,  it  would 
seem  that,  in  time,  the  area  of  our  copper  supplies  may  be  con- 
siderably increased.  The  metal  has  been  discovered  in  some  parts 
of  the  Transvaal.  Large  deposits  have  been  found  in  Namaqualand, 
and  in  the  adjoining  province  of  Damaraland  considerable  quantities 
are  said  to  have  been  hit  upon.  But,  of  course,  it  will  be  some  time 
before  these  supplies  are  available,  and  in  the  meanwhile  Mr.  Rocke- 
feller may  c;iuse  some  disturbance  in  the  market.  At  present,  how- 
ever, as  Messrs.  James  Lewis  &  Son,  01  Liverpool,  point  out,  though 
stocks  here  are  small,  purchasers  are  holding  off  in  fear  of  increased 
American  shipments.  The  notion  is  that  negotiations  are  in 
train  for  contracts  to  purchase  in  the  United  States,  extending  over 
next  year,  at  a  fixed  price,  and  that,  in  anticipation  of  these  being  suc- 
cessful, the  Americans  have  been  making  "bear"  sales  in  London, 
as  the  disclosure  of  such  an  arrangement  might  have  rather  a 
disquieting  effect  on  prices.  The  mid-monthly  statistics  of  Messrs. 
Henry  R.  Merton  &  Co.  show  practically  no  difference  in  the 
statistical  position  as  compared  with  that  of  the  1st  of  the  month. 
In  the  meantime,  however,  the  price  dropped  l6s.  per  ton, 
though  within  the  last  few  days  there  has  been  considerable  im- 
provement in  this  respect.  Exports  from  North  America,  Chili, 
Spain,  and  Australia  considerably  increased  last  month.  The  total 
supplies  amounted  to  20,340  tons,  against  17,800  tons  in  October, 
whilethedeliveries  were  19,241  tons,  against  19,585  tons.  Though, 
therefore,  the  supply  has  at  present  overtaken  the  demand,  the 
visible  supply  does  not  increase  very  rapidly.  Tuesday's  prices 
were  an  advance  on  Friday's,  and  Wednesday's  were  again  better, 
the  latest  quotations  having tieen  _^55  15s.  cash,  £55  is.  3d.  three 
months.  Tin  is  also  strong  again,  piices  advancing  on  Wednesday 
5s.  per  ton  to  ;f  82  17s.  6d.cash,  and  £83  12s.  6d.  three  months. 

There  has  been  a  firmer  tone  in  the  English  wheat  markets 
during  the  week,  though  the  business  done  has  been  very  limited, 
and  there  has  been  no  alteration  in  price,  nor  is  there  likely  to  be, 
at  least  in  an  upward  direction.  The  average  price  in  England  has 
gone  down  to  27s.  .?d.  from  27s.  6d.  last  week,  and  from  the  paucity 
of  business,  we  should  not  be  surprised  if,  in  spite  of  the  firmness  of 
tone,  there  may  be  a  still  further  decline  next.  The  exports  from 
America  continue  exceptionally  large,  while  the  Western  receipts 
are  described  as  enormous.  Speculators  are  making  a  considerable 
fuss  about  the  Argentine  crop,  conflicting  reports  being  sent  abroad 
as  to  its  output  ;  but,  though  these  rumours  have  caused  consider- 
able fluctuations  in  speculative  prices,  both  here  and  in  the  United 
States,  the  Argentine  crop  must  prove  very  bad  indeed  before  it  can 
seriously  affect  general  trading  prices.  For  our  other  sources  of 
supply  continue  to  send  forth  abundantly.  The  average  yield  in 
Manitoba  has  been  seventeen  bushels  to  the  acre — a  big  production 
for  Canada,  however  small  the  return  may  look  in  comparison  with 
this  year's  average  return  in  England  of  thirty-five  bushels  per  acre. 
The  Manitoba  aver.ige  will  leave  a  large  surplus  for  export.  New 
Zealand  exiiorts  should  also  be  considerable,  the  average  yield 
there  being  thirty  bushels  an  acre.  South  .\ustralia,  on  the  other 
hand,  has  an  average  yield  of  only  five  bushels  per  acre  ;  and  New 
South  Wales  eight  bushels  to  the  acre  ;  but  both  ace  expected  to 
have  a  fair  exportable  surplus.    Indeed,  it  is  anticipated  that,  in 


Sooth  Australia  and  Victoria,  the  exportable  surplus  will  probably 
reach  the  respectable  figure  of  300,000  tons.  For  the  present, 
therefore,  we  think  we  may  make  ourselves  easy  about  the  future 
price  of  wheat.  The  winter  wheat  in  the  United  States  has  begun 
uncommonly  well — its  present  condition  tieing  reported  at  the  high 
figure  of  975  per  cent-  as  compared  with  84  per  cent,  at  this  time 
last  year. 

According  to  Messrs.  Neill  Bros."  circular  the  deliveries  of  cotton 
in  several  districts  has  been  considerably  retarded  by  rain,  snow, 
and  bad  roads  ;  but  at  the  four  counted  interior  towns  the  deliveries 
have  so  far  amounted  to  1,979,000  bales  against  1,238,000  last  year, 
the  increase  being  more  than  60  per  cent,  over  either  of  the  two 
previous  largest  crops.  There  is  thus  no  doubt  atxjut  the  extent  o£ 
the  crop  ;  the  only  difficulty  has  been  in  getting  it  harvested  ;  but 
this  difficulty  has  probably  assisted  in  keeping  prices  firmer  ttian 
they  might  have  been.  In  Manchester  manufacturers  maintain 
their  prices  in  spite  of  a  somewhat  reduced  demand,  being  in  the 
happy  possession  of  large  engagements.  Buyers,  however,  are  not 
eager  to  purchase  at  present  quotations. 

In  wool  not  much  is  doing.  The  arrivals  for  the  first  scrie*  of 
i89(;  sales,  commencing  January  17,  are  fairly  gofxl.  The  Colonial 
Wool  Merchants'  Association,  Messrs.  Jacomb,  Son,  &  Co.  inform 
us,  has  decided  that  the  second  series  shall  commence  on  March  7, 
and  the  third  on  May  2.  Trade  has  been  extremely  quiet,  the 
weather  being  still  against  the  disposal  of  winter  stocks,  which 
must  now,  it  is  feared,  lie  heavily  on  the  manufacturers'  hands. 
They  are  now  turning,  however,  to  the  devising  of  new  patterns  for 
next  winter's  trade  ;  and  they  are  in  expectation  of  their  doing 
more  business  with  the  United  States.  GcxkI  trade  with  Canada  is 
hoped  for  in  the  New  Year,  but  so  far  Continental  orders  have 
been  comparatively  few.  The  Brisbane  wool  sales  arc  said  to 
have  been  very  satisfactory.  Competition  was  keen,  and  prices 
were  fully  maintained. 

The  disappointment  at  the  late  sudden  breakdown  in  the  Con- 
tinental sugar  markets  still  continues,  Mr.  C.  C/arnikow  states,  and 
though  towards  the  end  of  last  week  confidence  seemed  to  be  re- 
viving slightly,  the  improved  feeling  was  not  permanent,  and 
quotations,  which  had  recovered  about  2jd.,  have  again  relapsed. 
"The  trade  here  buy  upon  a  most  limited  scale,  and  only  sufficient  to 
meet  their  immediate  requirements,  and  the  United  States,  after 
their  previous  purchases,  have  for  the  time  being  ceased  to  operate. 
Still,  supplies  for  the  next  eight  months  will  be  barely  on  a  level 
with  last  season,  when  beet  ruled  from  9s.  3d.  to  93.  gd.,  so  that 
present  quotations  are  not  very  high. 


THE    WHISKY    CRISIS. 


The  report  of  the  auditors  on  the  affairs  of  Pattisons,  Limited, 
was  clue  on  Wednesday,  but  the  accountants  employed  have 
found  it  impossible  to  complete  their  inquiry  in  time.  The  report 
may  be  issued  to-day,  but  it  may  be  still  further  postponed.  We 
trust  the  delay  is  indicative  of  the  determination  of  the  auditors 
to  make  their  investigation  thorough,  and  to  give  a  full  statement 
of  the  exact  position  of  the  firm.  There  ought  to  be  no  attempt 
at  hushing  up  or  slurring  over  the  accounts  in  the  hope  of  tiding 
over  present  difliculties.  To  do  so  would  only  be  to  make  matters 
worse.  The  sole  hope  for  a  real  improvement  in  the  situation 
is  to  let  the  public  know  exactly  how  things  stand.  There  has  tx:en 
a  great  deal  of  anxiety  among  dealers  during  the  week,  and  of  this 
there  can  be  no  abatement  until  the  report  is  issued,  and  not  even 
then  if  it  is  not  full  and  frank  in  its  treatment  of  the  situation. 
Many  rumours  have  been  current  as  to  suspensions  of  firms,  but 
no  definite  statement  was  made  until  Wednesday,  when  it  was 
announced  that  the  memt)ers  of  the  firm  of  John  Ritchie  &  Co., 
Limited,  St.  Vincent-street,  Glasgow,  had  resolved  that  the  company 
be  wound  up,  and  that  .Alexander  Moore.  Glasgow,  had  l>een 
appointed  liquidator.  No  statement  is  made  as  to  the  actual  position 
of  this  firm.  If,  however,  the  announcement  is  correct,  the  suspen- 
sion may  very  possibly  be  followed  by  others,  unless  the  banks  deem 
it  to  their  interest  to  prop  them  up. 

Messts.  W.  P.  Lowric  &  Co.,  Limited.  14  and  l6,  Bothwell-street, 
Glasgow,  send  the  following  Government  official  return,  show- 
ing the  manufacture  and  distribution  of  British  spirits  during  the 
year  to  March  31,  1898  : — Production — In  warehouse,  March  31, 
.1897,  123,507,915  gallons;  distilled  in  1897-8,  60,652,466  gallons — 
184,160,381  gallons.  Distribution — Spirits  for  home  consumption, 
32,898,273  gallons  ;  spirits  exported,  4,585,626 ;  ditto  for  fortifying 
wines  for  ships'  stores,  &c.,  262,574  ;  wines  for  methylation  allow- 
ances, 4,460,862.  In  warehouse  and  in  transit,  4,276,571 — 46483,906 
gallons.  Bal.aiice  in  warehouse,  March  31,  1898,  I37.6r64"5— 
184,160,475  gallons.  In  warehouse,  .March  31,  1897,  123.507.915; 
ditto,  March  31,  1898,  137,676,475  ;  increase  of  stock  in  bond  during 
year,  14,168,560  gallons. 


Mr.  Chamberlain's  Workmen's  Compens.ition  Bill  seems  m  a  lair 
way  to  get  into  the  condition  of  pleasing  nobody.  The  employers 
have  never  greatly  relished  it  ;  and  the  decision  to  which  wc  refer 
in  our  Economic  Notes,  as  to  the  insurance  ag.iinst  liability,  is  not 
calculated  to  change  their  dislike  into  respect  for  the  enactment. 
But  it  would  appear  that  the  workmen,  too,  are  having  reason  to 
bann  it.  The  Barrow  Hematite  Steel  Company,  of  which  the  Duke 
of  Devonshire  is  chairman,  have  issued  a  notice  that  henceforth  no 
man  is  to  be  engaged  who  is  above  fifty  years  of  age.  who  has  kwt 
a  limb,  or  whose  sight  or  hearing  is  defective.  Ii  this  example  is 
followed  to  any  extent,  the  last  slate  of  the  workmen  will  be  worse 
than  the  first. 
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^be  Jnvestors'  IRevtew, 


December  23,  1898. 


TO    THE    SBCUKITY    HOLDERS 

OF   THE 


The  Baltimore  and  Ohio  Railroad  Company,  the  guarantor  of  certain  of  your 
securities,  having  become  insolvent,  and  its  property  being  in  the  possession  of 
Receivers,  and  its  reorganisation  having  been  declared  operative,  it  became  neces- 
sary for  your  Board,  in  order  to  properly  protect  the  securities  of  your  Company,  to 
enter  into  negotiations  with  the  Reorganisation  Manageis  of  the  Baltimore  and  Ohio 
Railroad  Company  to  arrange  the  future  relations  of  your  Company  with  that  reor- 
ganised property. 

For  several  months  the  Board  has  been  in  negotiation  with  them,  and  in  consulta- 
tion with  the  security  holders,  for  the  purpose  of  securing  an  exchange  of  your 
Company's  securities  for  the  securities  of  the  reorganised  Baltimore  and  Ohio 
Railroad  Company  upon  a  satisfactory  basis,  and  to  secure  additional  new  capital  to 
place  the  Company  in  a  position  to  successfully  carry  on  its  business  and  place  it  on 
a  sound  financial  basis. 

Since  the  organisation  of  your  Company,  vigorous  competition,  then  unexpected, 
has  developed  in  the  teiritory  it  occupies,  greatly  reducing  the  rates  for  transporta- 
tion received  by  your  Company. 

The  effect  of  such  reduction  in  rates  has  been  most  serious,  and  shows  the  pressing 
need  of  a  readjustment  of  the  Company's  securities  and  fixed  charges,  and  the 
securing  of  additional  capital  to  make  needed  improvements  upon  the  property. 
Had  the  same  rates  prevailed  last  year  as  existed  at  the  time  of  the  organisation  of 
the  Company,  there  would  have  been  a  surplus  over  fixed  charges  of  :J2, 273,626, 
instead  of  a  deficit  of  §^99,574. 

When  your  Company  was  organised,  it  was  believed  that  ample  provision  had 
been  made  for  necessary  capital  to  reduce  its  grades,  secure  increased  and  heavier 
motive  power,  equipment,  and  rails,  and  to  bring  the  property  to  the  highest  standard 
of  condition.  Such  necessary  capital  was  to  be  secured  through  the  sale  of  the 
Company's  securities,  guaranteed  by  the  Baltimore  and  Ohio  Railroad  Company. 
Immediately  upon  the  organisation  of  the  Company,  certain  of  such  improvements 
were  entered  upon  ;  before  they  could  be  completed  to  the  extent  whereby  sub- 
stantial savings  in  operation  could  be  eflected  to  meet  the  prevailing  low  rates,  the 
insolvency  and  Receiveiship  of  the  Baltimore  and  Ohio  Railroad  Company  prevented 
the  sale  of  its  securities  and  thereby  arrested  the  completicn  of  the  contemplated 
improvements.  These  improvements  have  become  imperative  and  cannot  longer  be 
delayed. 

The  amount  of  capital  now  needed  to  be  expended  in  the  reduction  of  the  grades, 
purchase  of  additional  equipment,  and  for  other  improvements  in  order  to  bring  the 
property  to  the  efficiency  requisite  for  advantageous  and  profitable  operation,  in  con- 
junction with  the  reorganised  Baltimore  and  Ohio  Railroad,  is  estimated  at  about 
85,500,000,  the  greater  proportion  of  which  should  be  expended  during  the  next 
calendar  year  and  the  remainder  as  soon  as  possible  thereafter. 

The  Reorganisation  Managers  have  agreed  to  undertake  the  consummation  of  the 
Plan  herewith  submitted,  which  provides  lor  the  issue  by  the  Baltimore  and  Ohio 
Railroad  Company  (as  reorganised)  of  its  securities  in  exchange  for  yours,  on  a  just 
and  equitable  basis,  and  the  securing  of  additional  capital  required  to  put  your 
property  in  a  position  to  successfully  carry  on  its  business.  The  Syndicate  mentioned 
m  the  Plan  will  purchase  at  their  face  value  all  coupons  due  on  the  first  da v  of 
January  next  that  are  not  paid,  from  such  bondholders  as  shall  deposit^  their 
securities  thereunder.  It  is  hoped  that  further  financial  embarrasi-ment,  with  its 
inevitable  consequences  and  the  depreciation  in  the  value  of  your  securities,  can  be 
avoided  by  a  prompt  acceptance  of  the  Plan. 

Your  Boards  therefore,  urgently  recommends  its  prompt  acceptance. 

Dated,  New  York,  December  15th,  1898. 

EDWARD   R.  BACON,  President, 
WILLIAM  L-  BULL. 
EDGAR  T.  WELLES. 

iOHN  H.  DAVIS,  New  York, 
AMES  SLOAN,  Junior,  Baltimore, 
RANCIS  PAVY,  London, 

Committee  of  Board. 

To  the  holders  of  the  following  Bonds  and  Stocks : 

Ohio  and  Mississippi  Railway  First  Consolidated  Mortgage  Bonds,  Extended 

Four  Per  Cent. ; 
Ohio  and  Mississippi  Railway   First  Consclidated  Mortgage  Sterling  Bonds, 

Extended  Four  Per  Cent. ; 
Ohio  and  Mississippi  Railway  Second  Consolidated  Mortgage  Seven  Per  Cent. 

Bonds  (Currency) ; 
Ohio  and  Mississippi  Railway  First  Mortgage  Springfield  Division  Seven  Per 

Cent.  Bonds  (Currency) ; 
Ohio   and    Mississippi    Railway    (icneral    Mortgage    Five    Per  Cent.    Bonds 

(Currency)  ; 
Baltimore  and  Ohio  Southwestern  Railroad  First  Mortgage  Four-and-One-half 

Per  Cent.  Bonds ; 
Baliimore    and    Ohio    Southwestern    Railway    First    Consolidated    Mortgage 

Four-and-Onc-half  Per  Cent.  Gold  Bonds  ; 
Baltimore  and  Ohio  Southwestern  Railway  First  Income  Mortgage  Five  Per 

Cent.  Bonds,  Series  "  A"  ; 
Baltimore  and  Ohio  Southwestern   Railway  First   Income  Mortgage  Five  Per 

Cent.  Bonds,  Series  "  B  "  ; 
Baltimore  and  Ohio  Southwestern  Railway  Preferred  Stock  ; 
Baltimore  and  Ohio  Southwestern  Terminal  Company   Five  Per  Cent.   Gold 

Bonds  ; 
Cincinnati  and  Baltimore  Railroad  First  Mortgage  Seven  Per  Cent.  Bonds ; 
Marietta  Railway  First  Mortgage  Four  Per  Cent-  Bonds  : 
The  undersigned  have  undertaken  to  net  as  Managers  to  carry  out  a  Plan  for  the 
Reorganisation  of  the  Baltimore  and  Ohio    Southwestern    Railway  Company  on 
substantially  the  following  basis: — 

It  is  proposed   that  the  undersigned  shall  recommend  to  rhe  Baltimore  and  Ohio 
Railroad   Company  (as    Reorganised)   that    it   f^hall   acquire    the  properties  of  the 
above-named  Companies,  or  the  securities  above-named  representing  the  same,  and 
shall  issue   in  exchange  therefor  and  to  provide  new  capital  for  the  enlargement, 
betterment  or  extension  of  said  properties  its  new  securities  as  follows  : — 
Baltim.ore  and  Ohio  Railroad  Company  (as  Reorganised)  South- 
western Divi-ion  First  Mortgage  3^  per  Cent.  Go'd  Bonds    ...      $40,000,000 
Baltiniore  and    Ohio  Railroad  Company  (as  Reorganised)  New 

Preferred  Stock  (trust  certificates) 12.500,000 

Baltimore  and  Ohio  Railroad  Company   (as  Reorganised)   New 

Common  Stock  (trust  certificates) ...         10,000,000 


The  new  securities  and  cash  are  to  be  offered  in  exchange  for  the  above-named 
bonds  and  stocks  as  follows  : — 


Existing  B«^nds  and  Stock  to  be 
Deposited. 


Ohio  and  Mississippi  Railway  First  Consolidated 
Mortgage  Bond^,  Extended  4  per  Cent. 

Ohio  and  Mississippi  Railway  First  Consolidated 
Mortgage  Sterling  Bonds,  Extended  4  perCent. 

Ohio  and  Mississippi  Railway  Second  Consoli- 
dated Mortgage  7  per  Cent.  Bonds  (Currency) 

Ohio  and  Mississippi  Railway  First  Mortgage 
Springfield  Division  7  per  Cent.  Bonds 
(Currency)  ...         ...         

Ohio  and  \iississippi  Railway  General  Mortgage 
5  per  Cent.  Bonds  (Currency* 

B.  and  O.  Southwestern  Railroad  First  Mort- 
gage j\  per  Cent.  Bonds     

B.  and  O.  Southwestern  Railway  First  Consoli- 
dated Mortgage  4^  per  Cent.  Gold  Bonds     ... 

B.  and  O.  Southwestern  Railway  First  Income 
Mortgaze  5  per  Cent.  Bonds,  Series  "A"    ... 

B.  and  O.  Southwestern  Railway  First  Income 
Mortgage  5  per  Cent.  Bond*,  Series  "  B  "     ... 

B.  and  O.  Southwestern  Railway  Preferred 
Stock 

B  and  O.  Southwestern  Terminal  Company  5 
per  Cent.  Gold  Bonds      

Cincinnati  and  Baltimore  Railroad  First  Mort- 
gage 7  pr  Cent.  Bonds   

Marietta  Railway  Fint  Mortgage  4  per  Cent. 
Bonds  


Each  $1 ,000  receives 


^22 


Cash. 


.    tj.oO  5F*r^*: 

JZ    V    tr,  CU   2    41 


2  * 


20  00 

20'00 

i7'5o 
11*67 

23*50 
22*50 


833 

35"«> 

6*67 


« 

1,070 
1,040 
1,340 

1,000 
900 

1,060 
900 


1,030 
x,ooo 
x,ooo 


wU 


$ 

xoo 
100 

125 

>»S 
100 

100 
100 
300 


'25 

i«5 


7.  E-^-:r 


200 
225 

175 


*  Interest  kt  the  late  provided  in  the  old  bonds  from  the  dale  of  the  last  matured 
coupon  next  preceding  January  i,  1899,  up  to  the  date  when  the  new  bonds  begin  to 
bear  interest,  namely,  January  i,  1899,  excepting  in  respect  of  bonds  represented  by 
Certificates  of  Deposit  stamped  "  Ex  interest  due  January  i,  1899,"  as  slated  below. 

Deposited  Bonds  must  carry  all  coupons  and  claims  for  interest  on  registered 
bonds,  maturing  on  or  after  January  ist,  1899  (excepting  Baltimore  Ohio  South- 
western Railway  First  Income  Mortgage  Bonds  Series  *' A"  and  "  B,"  which  mast 
carry  all  matured  and  unpaid  coupons.) 

The  Syndicate  will  purchase  for  cash  at  their  face  value  such  coupons  and  claims 
for  interest  on  registered  bonds  maturing  January  i,  1899,  from  holders  who  deposit 
their  bonds  under  the  Plan,  upon  the  Certificates  of  Deposit  for  such  bonds  being 
stamped  "Ex  interest  due  January  i,  1899,"  and  the  said  coupons  or  claitns  for 
interest  on  registered  bonds  being  respectively  delivered  or  assigned  to  the  Syndicate* 
or  upon  its  order.  Upon  the  completion  of  the  reorganisation  there  will  be  paid  in 
cash  upon  all  deposited  bonds  (not  including,  however,  B.  &  O.  Southwestern  Rail- 
way First  Income  Mortgage  5  per  cent.  Bonds,  Scries  '*  A  "  and  *'  B  ")  interest  at 
the  respective  rates  provided  in  the  old  bonds  up  to  January  i,  1899,  from  the  coupon 
date  last  preceding,  excepting  in  the  case  of  bonds  represented  by  Certificates  of 
Deposit  stamped,  as  aforesaid,  '*  Ex  interest  due  January  i,  1899." 

A  syndicate  has  been  formed  to  provide  the  sum  of  $5,500,000  required  for 
improvements,  cutting  down  grades,  equipment,  etc.,  and  also  the  cash  required  to 
take  UP  existing  car  trusts,  floating  debt  and  other  outstanding  obligations  of  the 
Company,  to  purchase  new  securities  not  taken  by  holders  of  certain  of  the  existing 
bonds,  and  also  to  make  advances  and  perform  other  obligations  essential  for  the 
purposes  of  the  Plan. 

The  consummation  of  the  Plan  is  conditional  upon  the  Baltimore  and  Ohio  Rail- 
road Company  (as  Reorsanised),  approving  the  same  and  consenting  to  issue  its 
SouihweMern  Division  First  Mortgage  3^  Per  Cent.  Gold  Bonds  and  Pref^erred  and 
Common  Stock  as  above  stated,  within  one  year  from  the  date  hereof,  or  within  such 
fnrthcr  time  as  the  Reorganisation  Managers  shall  allow.  In  case  the  Baltimore  antJ 
Ohio  Railroad  Company  (as  Reorganised)  should  fail  to  fulfill  the  foregoing 
conditions  this  Plan  will  be  abandoned,  and  deposited  securities  w'll  be  returned  to 
depositors  upon  suT«ndcr  of  the  certificates  of  deposit  therefor,  without  expense, 
unless  some  modification  of  the  Plan  satisfactory  to  the  depositors  shall  be 
proposed,  in  which  case  due  notice  of  such  moditicd  Plan  will  be  given  and  depositors 
will  be  afforded  an  opportunity  10  withdraw  their  deposited  securities,  in  ca-^e  the 
modification  of  the  Plan  is  not  accep-able  to  them. 

The  Mercantile  Trust  Company  of  New  V>  rk  will  act  as  Depositary  under  the 
Plan,  and  the  London  and  Westminster  Bank,  Limited,  will  act  as  its  Agent  for  the 
purpose  of  receiving  deposits  in  London,  England.  Holdcs  of  Bonds  and  Stocks 
affected  by  the  Plan  may  deposit  their  securities  either  with  the  Mercantile  Trust 
Company  at  its  Oflice,  No.  120,  Broadway,  in  the  City  of  New  York,  or  at  its 
agency,  the  London  and  Westminster  Bank.  Limited.  41,  Lothbury,  London^ 
England,  and  will  receive  reorganisation  certificates  of  deposits  therefor.  Applica- 
tion win  be  made  in  due  course  to  list  such  certificates  of  depo.-it  upon  the  New 
York  and  London  Stork  Exchanges. 

Participation  under  the  Plan  of  Reorganisation,  in  any  respect  whatsoever,  is 
dependent  upon  the  depo.-it  of  securities  as  above,  within  such  time  as  may  be  fixed 
by  the  Managers.,  and  the  Plan  will  embrace  only  securities  so  deposited. 

Copies  of  the  Agreement  and  Plan  of  Reorganisation  are  now  ready  for  distribu- 
tion, and  all  security  holders  are  invited  10  obtain  them  from  the  undersigned,  or 
from  the  Deposi'ary  or  its  London  agency,  as  all  depositors  are  bound  thereby, 
wi'hout  regaid  to  this  circular. 

Any  further  information  connected  with  the  reorganisation  which  may  be  desiredi 
by  security  holders  will  be  furnished  on   application  at  the   office   of  any   of 
undersign«*d,  or  at  the  office  of  the  Depositary  or  its  London  agency. 

Dated  New  York,  December  15,  1898. 

SPEYER  BROTHERS  7.  Lothbury,  London, 
SPEYER  &  CO.,  30,  Broad  Street,  New  York, 
KUHN,  LOEB  &  CO  .  27,  Pine  Street,  New  York, 

Reorganisation  Managers. 
SEWARD,  GUTHRIE  &  STEELE, \  ^r,„  v^rt 
EVARTS.  CHOATE  &  BEaMAN,    f  "^*  *°^*'' 
FRESHFIELDS  &  WILLIAMS,  London. 

Counsel  to  Reorganisation  Managers. 


TO   THE    HOLDERS   OF 
BALTIMORE    AND    OHIO    SOUTHWESTERN    RAILWAY    FIRST    CONSOLIDATED    MORTGAGE    A%    PER   CENT.   GOLD    BONOS. 

A  proposed  Plan  and  Agreement  for  the  Reorganisation  of  the  Baltimore  and  Ohio  Southwestern  Railway  Company,  dated  December  15th,  1898,  has  been  most 
carefully  considered  by  us,  under  which  each  of  the  above  bonds  will  receive  8goo  in  new  First  Mortgage  3!  per  cent.  Gold  Bonds  of  the  Baltimoie  and  Ohio  Railroad* 
Company  (Southwestern  division),  and  jiioo  in  new  Preferred  Stock  of  the  BaliJ'"ore  and  Ohio  Railroad  Company  (as  reorganised),  in  exchange  for  each  $1,000  4%  per 
cent  .Baltimore  and  Ohio  Southwestern  Railway  Fir>t  Consolidated  Mortgage  Gold  Bonds.  We  consider  these  terms  ot  settlement  fair  and  equitable  to  the  bond- 
holders, and  have  no  hesitation,  therefore,  in  rra  mm  nding  the  Plan  to  you  for  your  acceptance,  and  in  advising  you  to  contribute  to  its  speedy  consummation  by  promptly- 
depositing  your  bonds  with  the  London  and  Westminster  Bank.  BROWN,  SHIPLEY  &  CO. 


December  23,  1898. 


Zhc  Jnvestots'  IRevtew. 
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To   Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communicationt. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address  :  "  Unveiling,  London." 

-  .'II  .  ^   «%iii         I      ■    i>  II    11    I   ,1= 


Zbc  5nve8tov8'  IReview. 


The    Week's    Money    Market. 

Bank  Kate  4  pek  cent. 

Money  gets  more  wanted  the  nearer  we  ccime  to  the 
end  of  the  year.  All  the  week  it  has  been  tending  to- 
wards 3J  per  cent,  as  a  minimum  for  seven-day  loans, 
■  when,  on  Monday,  the  market  proved  unable  to  repay 
all  the  short  advances  it  had  obtained  the  previous 
week,  rates  sensibly  stiffened,  exept  for  call-money. 
That  was  3  per  cent.,  and  under  most  days,  at  least  as 
between  broker  and  broker.  Very  little  call-money 
was  lent  by  the  Bank,  and  they  charged  at  first  3J,  and 
then  3I  per  cent,  on  week-to-week  advances.  Money 
into  the  new  year  has  been  3^  to  3J  per  cent,  all  the 
time,  and  several  bankers  would  not  lend  under  the  higher 
rate.  Occasionally  that  rate  was  paid  for  day-to-day 
money.  The  Indian  Council  has  lent  a  good  deal  up 
to  the  end  ot  the  year  at  35  per  cent.  Yesterday  rates 
were  firm  all  round,  and  money  far  from  abundant. 
Indeed,  some  degree  of  nervousness  was  apparent,  and 
the  assertion  has  been  current  that  the  Bank  of  England 
may  charge  4!  per  cent,  for  advances  ne.xt  week.  It 
could  certainly,  but  we  doubt  if  it  will.  These  anticipa- 
tions, however,  might  bring  about  their  own  fulfilment 
by  frightening  the  market  to  borrow  more  than  it 
wants,  in  which  event  the  Bank  might  put  its  rate  for 
advances  up  in  self-protection.  Yesterday  it  lent  a  large 
sum  on  both  bills  and  stocks  over  the  holidays  at  its 
minimum. 

The  demand  for  cash  has  kept  discount  rates  fairly 
steady  throughout  the  week,  and  three  months'  retnitted 
bills  have  been  quoted  3I  to  3^  per  cent,  as  against 
3j  per  cent,  a  week  ago.  There  is,  however,  a  strong 
tendency  to  look  and  work  for  easier  terms  after  the 
end  of  the  year  is  passed,  and  business  is  being  trans- 
acted forward  in  January  at  3  per  cent.  Some 
relaxation  in  current  rates  will  probably  occur  ne.xt 
month,  but  at  present  it  is  difficult  to  say  either  how 
long  it  will  last  or  how  far  it  may  go.  Foreign 
exchanges  have  all  the  week  been  moving  against  this 
country.  That  may  merely  be  as  usual  .at  this  time  of 
year,  but  anything  of  an  important  decline  in  the  price  of 
banking  credit  here  might  easily  lead  to  a  renewal  of 
the  gold  demand.  The  Russian  exchange  has  been 
steadily  declining  for  some  time  past,  and  this  move- 
ment often  compels  Berlin  or  Paris  to  appeal  hurriedly 
to  this  market.  In  the  beginning  of  the  week  the  demand 
for  gold  was  certainly  less  pronounced,  and  the  small 
suni  in  by  the  African  boat  only  realised  77s.  11  id.  per 
ounce,  but  the  last  two  days  it  has  strengthened,  and 
77s.  ii^d.  was  obtained  on  Wednesday  for  a  sniall" 
arrival  brought  by  the  Roy.al  Mail  p.acket,  while  yester- 
day the  Bank's  stock  was  dr.awn  upon  to  the  extent  of 
;^220,ooo  in  sovereigns  for  Brazil. 

The  fresh  issue  of  ;^i, 325,000  in  Treasury  Bills  to  be 
tendered  for  on  the  29th  inst.  will  mean  the  withdrawal 
of  this  sum  from  the  market,  if  the  bills  are  taken  up 
outside,  and  the  payment  for  them  on  January  4  will 
come  at  an  awkward  time,  when  the  market  is  depend- 
ing upon  the  distribution  of  the  Government  dividends 
to  enable  it  to  repay  the  Bank.  Discount  rates  in 
Germany  have  declined,  indicating  a  modification  of 
the  stringency  there  ;  but  such  a  movement  may 
easily  be  accompanied  by  a  lower  exchange  and  a 
consequent  demand  for  gold  here  It  would  be  well, 
therefore,  for  dealers  in  credit  to  take  thought  liefore 
they  speculate  too  freely  on  the  "  coming  ease  "  in  the 
New  Year. 


The  Bank  return  indicates  growing  market  poverty. 
Coin  and  notes  are  passing  into  circulation, and  the  bank- 
ing reserve  is  accordingly  down  ;^878,ooo  to  ;f  19,970,000. 
At  the  same  time  the  Government  is  drawing  in  money,  so 
th.at  the  public  deposits  are  higher  by  ^1,301,000  than 
they  were  a  week  ago,  and  now  amount  to  _;^7,090,ooo. 
Between  this  absorption  of  banking  resources  on  Go\'ern- 
meht  account  and  the  outflow  of  currency  the  market 
has  altogether  lost  about  ^2,250,000  ;  and  had  all  this 
come  off  the  "other  "deposits,  which  contain  the  bankers' 
balances,  the  poverty  of  credit  would  have  been  acute. 
Only  ;^i,028,ooo  of  it  did  so  come  off,  bringing  down 
the  "  other  "  deposits  to  ;^34,379,ooo  The  balance  was 
taken  from  the  Bank,  whose  Government  securities  have 
risen  ;^36o,ooo,  and  whose  "  other  "  securities  are  up 
;j{^768,ooo  on  the  week.  These  small  additions  to  the 
m<arket's  resources  are  but  an  indication  of  what  may  be 
expected  next  week,  when  balance-sheets  of  all  sorts 
have  to  be  made  up. 

SILVER. 
A  dull  tone  has  prevailed  in  this  market  throughoat,  as  Chinese 
purchases  have  entirely  ceased,  and  India  buys  but  reluctantly. 
Indeed,  in  the  last  few  days  the  brokers  complained  that  they 
hardly  had  any  enquiries,  and  it  looks  as  if  the  price  will  have 
to  fall  lower  before  buying  tiecomes  important.  As  it  is,  the  quota- 
tion has  fallen  Jd.  on  the  week  to  27|d.  per  ounce  for  immediate 
delivery,  and  27,'jd-  per  ounce  for  two  months  forward.  The  India 
Councit  has  increased  its  offer  of  drafts  per  week  to  60  lacs,  and 
tliis  seasonable  expansion  has  caused  the  Indian  exchange  to 
decline  to  13.  4d.,  but  the  position  of  the  Council  is  very  strong,  and  it 
is  unlikely  that  any  further  increase  will  be  seen.  The  reaction  in  the 
exchange  is  not  therefore  likely  to  be  maintained,  as  60  lacs  per 
week  is  a  small  amount  for  the  busy  season,  and  e\en  this  average 
would  mean  that  the  Council  will  sell  considerably  more  than  its 
quota  for  the  financial  year. 

Since  the  commencement  of  the  financial  year  on  April  i  the 
India  Council  has  sold  Rs.  18,5247,015,  realising  ;f  12,307,254.  As 
the  Budget  estimated  for  £16,000,000  to  be  drawn  in  the  >ear,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  ewer  39^  lacs  most,  in  the 
fourteen  weeks  that  have  yet  to  elapse,  be  sold  per  week  in 
order  to  obtain  the  amount.  The  amount  offered  next  week  is 
60  lacs. 


BANK   OF    ENGLAND. 

AM  ACCOtJNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  i..i   i.it 
Week  ending  on  Wednesday,  December  21,  1898. 

ISSUE  DEPARTMENT, 

I 

Government  Debt    ........       11,015,100 

Other  Securities 5,764,900 

Gold  Coin  and  Bullion -.18,684.413 

Silver  Bullion 


Noteslssued 45.«&4,4"5 


.£45.484,4' 5    I 
BANKING   DEPARTMENT. 

£  ! 

Proprietors' Capital     t4,553/>oo    I 

Rest 3,111.50^ 

Public  Deposits  (including 
Excheiiuer,SavinK5  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       7,o8g,M5 

Other  Deposits 34.37S,633 

Seven  Day  and  other  Bills..         107,614 


i£4S,4£4r4>S 


Government  Secorilies >i-'99,53S 

Other  Securities >;,ov>,6ii 

Notei •8.o6«,  j»s 

Gold  and  Silver  Coin 1,906,093 


i£59.»SOi*34 
Dated  December  aa,  1898. 


;f59»SO.*34 

H.  G.  BOWEN.  CUi/CiuJUn. 

In  the  following  table  will  \x  lound  the  movements  oinipared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking:  Department. 


Last  Year. 
Dec.   »a. 


£, 
3.'55.7»' 
9,368,646 

37, '5^.9"  ■ 
lo3,8ai 

l3iO>4,»59 
3<>a7'i778 
30,036,163 


a7.547i».>o 
43      P-c 


Dec  14, 


Dec.  ai, 
189S. 


lacrea.«c 


Decnu* 


Liabilities.  Ji 

Rest 3,ll6,iaa 

Pub.  Deposits ....  5,788,473 

Other  do 35.406,396 

7D.iy  Hills ■36,700 

.\Msets. 

Gov.  Securities  . .  ia,939,S35 

Other  do a7,aia,86a 

iTotalReMlv*....  sa,84<.JS4 


Note  Circulation. 

Proportion 

Bank: 


IUm 


£ 

3,iai,503 

7,080,885 

34,378.633 

107,614 

",190.533 
>7,9&>,0«a 
l«t970k4<T 


i£  £. 

•6.940,S«S    I  a7,4»^<:*> 
jo|p.e.        48    p.c. 


£ 
•.3o>.4" 

Decrease. 
*7^^8» 


l.o»7.7*3 

»»."♦« 

Inaeasa 

360,000 

7*7.«»o 


».'8«.;«Q       «.i»«,7»» 


£ 

479.*$ 


'Foniita  iSttUiea 


(bt  week  ,£j  j,ooo  in. 
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December  23,  1898. 


LONDON 

BANKERS'  CLEARING. 

Month  of 

1893. 

1897. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
rebruary 

673,281,000 

576,558,000 

96,723,000 

648,601,000 

597,652,000 

50,949,000 



March 

799,520,000 

729,970,000 

69,550,000 

— 

April 
May 

597,410,000 

532,508,000 

64,902,000 

_ 

636,698,000 

536,598,000 

100,100,000 

» 

June 

July 

743,824,000 

694,952.000 

48,872,000 



631,482,000 

562,867,000 

68,615,000 

— 

August 

714,183,000 

742,039,000 

~ 

27,856,000 

September 

553,032,000 

499.033.000 

54.599.000 



October 
Week 

ending 

644,674,000 

625,018,000 

19,656,000 

— 

Nov.     2 

170,141,000 

176,278,000 



6,137,000 

>■       9 

145,096,000 

138,117,000 

6,979,000 



„     16 

1751689,000 

166,291,000 

9,398,000 



..     23 

133,748,000 

128,513,000 

5,235,000 

— 

»     30 

168,820,000 

171,792,000 



2,972,000 

Dec.     7 

163,438,000 

136,090,000 

27,348,000 



»      14 

138,032,000 

161,483,000 



23.451.000 

If     31 

198,014,000 
7,847,215,000 

155,425,000 

42,589,000 

— 

Total  to  date 

7,264,089,000 

583,126,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   , 

Stockholm    , 

Copenhagen 

Calcutta    , 

Bombay    

New  York  call  money 


Bank 
Rate. 


3 

6 
6 
6 
ai 

4 
S 

u 

5 
6 

si 

5 
6 

li  to  3 


Altered. 


October  20,  1898 

November  19,  1898 

November  19,  1898 

November  19,  1898 

August  30,  1898 

December,  1898 

November  24,  1898 

August  27,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
October  25,  1898 
October  17,  1898 
December  8,  i8q8 
December  15,  1898 


Open 

Market. 


2j 

si 

5 

si 

5 
6 

s 

5 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Paris chqs. 

Brussels     cbqs. 

Amsterdam    ....    sbort 

Berlin '  chqs. 

Do 3  mtbs 

•iamburg '3  mtbs 

Frankfort |  sbort 

Vienna   i  sbort 

St.  Petersburg . .  3  mtbs 

New  York 60  dys 

Lisbon    I  sigbt 

Madrid  sigbt 


25-30 
»5-38i 

12*12^ 

20-43} 

20-24 

20-23 

20-41 

i2-o6| 
93'7o 

4-8i| 

37} 
34'35 


Latest. 


25-261 
25-345 
12-12 
20-42^ 
20-23} 
20-23 
20-41 
12-04J 
93-60 
4-8.} 
36I 
3i'7S 


Place. 


Italy   

Do.  gold  prem. 
Constantinople . . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. . . 

Shanghai    

Singapore 


Last 
week's. 


sigbt  I  27-16 
1107-30 
3  mtbs  110-12} 

80 


90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


7fi<i. 
12  gd. 

1/4 

1/4.V 

■/■li 

2/BJ 

i/iii 


Latest. 


27-29 
107-80 
110-22  J 
115-30 

7iH<l. 

i2)d. 

1/4 

'/■•   , 
i/ui 

2/81 

l/lli 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie , 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Dec.  17, 1898.  Dec.  lo,  i 


£ 

32,866,000 
10,876,000 

141,712,000 
3,268,400 

161,382,000 


£ 

32,214,000 
10,974,000 
140,462,000 
3,277,000 
159,358,000 


Dec.   3,  1898.  Dec.  18, 1897. 


£ 

31,692,000 
11,204,000 

[39,550,000 
3,287,800 

157,906,000 


£ 

20  854,000 
15,786,000 

121,336,000 
3,150,000 

133,978,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  A3, 396, 500,  against  an  exces.s  last  week  of 
;i^3.348,5oo. 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Dec.  15,  1898. 

Dec.  8, 1898. 

Dec.  I,  1898. 

Dec.  18, 1897. 

£ 

4,667,200 
16,543.280 
20,279,880 

2.753.060 

£ 

4,700,880 
16,249,960 
20,022,280 

2,771,600 

£ 

4,610,480 
16,696,080 
20,303,200 

2,746.880 

£ 

4,250,000 
17,115,000 
19,077,000 

2,757.000 

Other  securities    

Deposits 

BANK  OF 

FRANCE  (25  francs  to  the  £). 

Dec.  22, 1898.  Dec.  15,1898. 

Dec.  8.  1898. 

Dec.23,  1897. 

£           1          £ 

73,057,120        73,082,960 
48,444,280  i     48,386,320 
35.3451360        35,721,800 
16,776,520        16,324,720 
149,692,680      150,320,840 
12,667,840        12,770,760 
17.507.520        16,354,600 

£ 

73,180,040 
48,479,160 
35,984,520 
16,576,840 
150,151,680 
12,466,640 
17,398,400 

£ 

78,569,000 
48,469,000 

*46,62i,ooo 

Advances    

147,566,000 
10,958,000 
i9,9?5,ooo 

Public  deposits 

Private  deposits    

Proportion  between  bullion  and  circulation  8tJ  per  cent,  against  80J  percent. 

a  week  ago. 

*  Includes  advances. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Dec.  IS,  1898. 

Dec.  7,  T898. 

Nov.  30,1898. 

Dec.  14, 1897. 

£ 

40,935.850 
38,412,600 
4,152,400 
55,625,450 
25,442,300 

£ 

39,571,850 
39,056,700 
3,868,750 
55,849,000 
23.810,950 

£ 

38,648,200 
41,702,100 
4,105,750 
56,916,650 
24,482,900 

£ 

Bills  discounted   

*35,844,ooo 

53,986,000 
24,648,000 

Advances  on  stocks 

Public  deposits 

ADSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve 

Silver  reserve    . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  duscounted  . 


Dec.  15, 18 


£ 
3^.'92.750 
10,366,916 
492,583 

2.525.583 
57.947,333 
17,773,000 


Dec.  10,  1898.  Nov.  30, 1898.  Dec.  15, 1897, 


£ 

29>443.9'6 
10,378,250 
660,833 
2,473.750 
58,354,166 
17,990,166 


£ 

29,506,333 
10,392,083 
735,250 
2,428,916 
59,202,333 
18,622,250 


£ 

30,738,000 
10,396,000 


55,547.000 
"15,767,000 


*  Includes  advances. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


IDcc,  17,18 


Dec.  10,  18 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    ... 
Treasury  advances,  coupon 

account   

Treasury  balances 


£ 
11,061,640 

7,141,720 
47.346,560 

2,743,040 
57,028,320 

635,680 
2,244,880 


£ 
11,061,640 

6,852,320 
47.385,560 

2,848,720 

S7,449,440 

676,400 
1,811,800 


Dec.  3,  1898.  Dec.  18,1897. 


£ 

£ 

11,061,640 

9.394,320 

6,558,240 

11,131,120 

46,125,720 

18,988,040 

3,052,720 

5.259,360 

57,485,600 

47,467,520 

575,760 

461,240 

1,782,880 

2,073,920 

LONDON  COURSE    OF    EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg j 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P, 

Lisbon  

Oporto 

Copenhagen 

Christiania  

Stockholm    


short 
3  months 
3  months 
3  months 
3  mcxiths 

cheques 
3  months 
3  months 
■^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  13. 

Dec.  15. 

Dec.  20. 

,22| 

1241 

12*2} 

12-44 

12"2 

12-4 

25-58} 

25-60 

25-62i 

20-73 

20-73 

20-72 

20-74 

20-73 

20-72 

25-32 

25-32 

25-30 

25-53 

25-52 

25-50 

25 '53 

25-53 

25-5'i 

25-80 

25-80 

25-30 

1223} 

12-23i 

12-23J 

24  i 

248 

24* 

24 

243 

24  a 

27-47i 

27-471 

27-47* 

49 

<9„ 

*9, 

34 

34  a 

35J 

35 

'^\ 

36 

35 

36 

1848 

18-48 

18-47 

18-49 

18-49 

18-48 

18-49 

18-49 

18-48 

Dec. 


zs'sl 

25  62^ 

20-73 

20-74 

25-271 

25-50 

25-50 

25-30 

12-23} 

24  ft 

27"5S 

18-47 
18-48 
18-48 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  3I — 3^ 

Three  months  ,,  ..         .,         ..         ..         ..       3i— 34 

Four  months  ,,  ..  "3  ~3t 

Six  months  ,,  ,.         ..         ..         ..         ..  3 

Three  months  fine  Inland  bills        ..         ..       35 — 4 

Four  months  ,,  ..  ..         ..  .,  .         31—4 

Six  months  ,,  ..         ..       33 — 4J 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 
Bank  of  England  minimum  discount  rate  . .         . .         . .  4 

,  , ,         short  loan  rates 4 

Banker's  rate  on  deposits      ..  ..         ,.         ,.         ,.  ,.  si 

Bill  brokers'  deposit  rate  (call)        2| 

,,  7  and  14  days' notice  ..         ..         ..         ..  sj 

Current  rates  for  7  day  loans  . .         . ,         . .         . .         . .  3  — 3J 

„  „     for  call  loans 3^ — 3J 


Includes  advances. 


Stock  Market   Notes  and    Comments. 

The  year  promises  to  close  very  quietly  on  the  Stock 
Exchange.  It  will  have  to  pay  a  little  more  for  the 
money  it  wants  at  the  settlement  ne.xt  week,  but  we  do 
not  anticipate  any  extraordinary  pressure,  and  there 
should  be  no  difficulty  in  arranging  the  account. 
Prices  have,  on  the  whole,  been  favourable  to  holders 
for  the  rise,  although  trading  in  most  departments  has 
been  small.  In  the  American  department  itself,  which 
is  now  the  most  active  of  any,  there  has  been  much 
less  activity  this  week  than  for  some  weeks  before — ■ 
outside  special  securities,  that  is  to  say,  in  such  shares 
as  those  of  the  Baltimore  and  Ohio  Company,  and  its 
dependent  South-Western  Company,  the  Atchison  and 
Union  Pacific  companies,  there  has  been  great  business, 
but  it  is  business  to  beware  of. 

Keep  politics  out  of  sight  and  we  see  no  reason  to 
anticipate  any  kind  of  mischief  in  the  immediate  future. 
Indeed,  the  only  trouble  is  that  prices  are  so  good  all 
round  that  they  shut  business  off.  Complaint  is  as 
general  as  ever  that  there  is  no  trade  doing.  This, 
however,  is  almost  invariably  the  language  of  the  market 
at  the  end  of  the  year,  so  we  must  not  lay  too  much 
stress  upon  it.  In  spite  of  it  we  think  the  Stock 
Exchange,  as  a  whole,  has  done  not  so  badly  this  year. 
It  has  handled  a  great  number  of  new  companies  and 
made  money  by  them.    It  has  seen  a  great  rise  in  United 
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States  Kailroad  securities,  and  has  profited  considerably 
by  that.  True,  the  British  public  has  not  yet  come  in 
freely  to  buy  these  securities  at  high  prices  ;  it  has 
rather  continued  to  sell,  but  the  selling  brought  business 
to  the  Stock  Exchange,  and  in  its  dealings  with  New- 
York  the  market,  in  its  turn,  has  been  able  to  unload 
many  millions  worth  of  railroad  shares  and  bonds  on 
favourable  terms.  All  things  considered,  it  has  not 
much  to  grumble  at.  By  going  on,  too,  it  may 
induce  the  public  to  buy,  and  then  the  harvest  will  be 
large. 

One  of  the  firmest  sections  of  the  Stock  Exchange 
this  week  has  been  that  for  home  railway  ordinary 
stocks.  Consols  have  gone  down  a  little,  pressed 
by  somewhat  dearer  money,  but  railway  stocks 
have  resisted  and  rather  tended  to  advance  in  price 
especially  the  stocks  of  the  "heavy"  lines.  Is  there 
good  reason  for  this  hardness  ?  Of  course,  the  prices 
are  now  full  of  dividends,  where  there  are  dividends  ; 
but  allowing  for  that  the  big  stocks  are  mostly  at  a 
height  far  from  tempting  to  the  buyer.  Traffic  receipts 
have  been  good,  we  admit,  wonderfully  good,  but  they 
have  not  expanclcd  in  any  instance,  except  perhaps  that 
of  the  North  Eastern  I^ailvvay,  to  an  amount  which, 
taking  into  account  the  steady  growth  of  new  capital 
charges  and  the  equally  steady  expansion  in  working 
expenses,  insures  an  increase  of  i  per  cent,  per 
annum  in  the  dividends  paid  twelve  months  ago. 
Increases  of  |  per  cent,  may,  perhaps,  be  paid 
by  the  Great  Eastern  and  Great  Northern  Companies, 
and  by  the  London  and  North  Western  and  London 
and  South  Western  Companies.  The  Midland  Company 
also  may  possibly  pay  a  little  more,  but  after  the  ex- 
perience of  six  months  ago  the  speculative  public  ought 
to  be  very  cautious  in  trusting  to  market  estimates  of 
dividend  prospects.  No  doubt  this  is  the  fat  half  year, 
when  the  tourist  and  holiday  traffic  comes  in  and  swells 
the  profits  without  perhaps  increasing  working  expenses 
to  a  proportionate  extent.  But  allowing  for  that,  and 
admitting  that  possibly  50  per  cent,  of  the  gross  gains 
of  the  six  months  will  remain  as  net  profit,  we  have  still 
to  take  into  account  the  increase  in  the  fixed  charges 
caused  by  the  steady  outpour  of  new  capital.  This  very 
week  announcements  have  been  made  that  two  com- 
panies are,  between  them,  to  take  power  to  raise  and 
spend  about  _^3, 300,000  more  capital,  presumably  as  fast 
as  they  can  utilise  it.  The  Great  Northern  is  going  to 
issue  a  million  and  a-half  of  ordinary  stock,  and 
half  a  million  of  debenture  stock,  and  the  Brighton 
Company  a  million  of  ordinary  stock  and  the 
usual  one  third  of  that  amount  in  debenture 
stock.  This  news  came  upon  the  market  as  a  surprise, 
and  yet  so  strong  is  it  that  prices  were  not  depressed. 
No  notice  was  taken,  in  fact.  Perhaps  this  indicates  not 
so  much  market  indifference  as  public  indifference. 
Home  Railway  stocks  are  popular  with  investors,  and 
have  ceased,  in  a  great  measure,  to  be  speculators'  pawns. 
Investors  never  take  fright  quickly,  and  look  on  with 
equanimity  where  the  mere  gambler  would  go  half  out 
of  his  wits.  Even  investors,  however,  ought  to  know 
that  prices  of  all  Home  Railway  stocks  are  now  quite 
high  enough.  Only  what  is  the  investor  to  do  except 
buy  such  stocks  ?  High  as  they  are  they  r.re  better  than 
the  assortments  of  new  industrial  shares  that  are  dangled 
before  their  eyes,  generally  at  attractive  premiums  ; 
better  than  foreign  stocks,  behind  whose  security 
revolution  may  lie  ;  better  than  colonial  stocks,  whose 
future  is  precarious  ;  better  even  than  American  railroad 
shares  to  hold  as  a  permanency.  We  must  not,  there- 
fore, be  hard  upon  those  who  put  their  money  into  the 
old  and  tried  Home  investments  although  they  have 
their  risks  like  everything  else,  risks  increasing  in  pro- 
portion as  prices  mount. 

Other  sections  of  the  market  really  demand  no  atten- 
tion this  week.  There  is  nothing  that  interests  the 
public  doing  in  any  one  of  them.  Some  activity  might 
have  developed,  as  has  often  been  predicted,  in  South 
African  shares  had  Paris  been  in  a  condition  of  mind 
that  left  it  free  to  gamble.  Paris  is  not  ;  it  is  full  of 
anxiety  and  dread,  and  therefore  business  between  its 
Bourse,  or  open  market,  and  our  Stock  Exchange  has 


fallen  away  grievously.  A  few  shares  pass  backwards 
and  forwards  daily,  Spanish  bonds,  too,  are  sold  to 
London  one  day  and  bought  back  the  next,  and  some- 
times a  little  Turkish  or  Egyptian  stock  changes 
markets,  but  in  all  this  there  is  nothing  outside  the 
dealings  of  the  professional  trader.  Business  of  an 
active,  money-making  kind  has  for  the  present  stopped, 
and,  until  the  atmosphere  clears  a  little  in  Paris,  we  are 
afraid  it  will  not  revive  much.  Speculators  not  driven 
by  the  compulsion  of  threatened  losses  are  not  to  be 
found,  even  in  the  Spanish  gamble.  It  originates  with 
and  is  carried  on  by  the  French  loan-mongenng  brokers, 
who  entertain  the  mad-looking  project  of  rehabilitating 
Spanish  credit  by  means  of  a  debt  conversion  plus  a 
fresh  loan.  Leave  them  to  their  scheming.  Spain  is 
bankrupt  now  ;  fresh  money  will  only  make  her  insol- 
vency more  conspicuous. 

And  mines  ?  Let  mines  wholly  alone,  especially 
Rhodesian  mines,  in  which  what  the  engineers  of 
market-fieecing  expeditions  call  a  *'  boom "  is  being 
organised.  Let  them  boom  away  all  by  themselves  and 
wish  them  joy  of  the  play. 


The    Week's    Stock    Markets. 

stock  markets  have  not  been  able  to  resist  the  effects 
of  the  approaching  holidays,  but  despite  the  absence  of 
business  the  tone  keeps  firm,  and  United  States  Rail- 
road shares  and  Spanish  "  Eours  "  have  been  prominent 
features.  Consols  fell  away  at  the  mere  suggestion  of 
dearer  money,  and  marked  109J,  closing,  however,  .it 
well  over  1 10.  Rupee  paper  is  firmer  on  the  hardening 
exchange,  but  Indian  sterling  loans  show  a  slight  loss  on 
balance. 


Highest  and 

Lowest 

thi.s  Year. 

Last 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

aodng 

Price. 

Mm 

or 
F«U. 

ii3i  io6f 
ii3t'jio6| 
io6j  loi 

367    341 
117    111 
109J  103J 
96I    848 

105 

Il6i 

Consols  2}  p.c.  (Money)... 
Do.      Account  (Jan.  5) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3ip.c.Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c.  Stk.  red.  1926 

iioi 
iioi 
104 

357 

"Si 

1054 

89 

-  i 

-  i 

Among  Home  Railway  stocks,  North-Eastem  and 
North-Western  have  been  in  steady  demand,  the  large 
increase  shown  in  their  earnings  to  date  leading  operators 
to  expect  an  increased  dividend,  and  South- Western  and 
Great  Eastern  have  also  attracted  some  attention  for 
much  the  same  reason.  The  news  of  a  proposed  large 
increase  in  capital  caused  a  sharp  relapse  in  Great 
Northern  stocks,  but  Brighton  deferred  was  unaffected 
by  the  announcement  that  the  directors  intend  issuing 
a  million  in  new  ordinary  stock,  and  the  Great  Central 
companies  requirements  were  too  small  to  have  any  effect 
on  prices.  Metropolitan  ordinary  is  a  tritle  higher,  and 
"  Districts  "  have  again  jumped  about  in  a  lively  manner, 
and  leave  off  firmer,  although  it  was  reported  that  the 
negotiations  between  the  two  companies  had  fallen 
through.  W^aterloo  and  City  is  marked  down  a  point, 
and  Vale  of  Glamorgan  has  fallen  5. 

There  has  again  been  some  large  buying  of  United 
States  Railroad  shares  both  on  Home  and  Continental 
account,  although  the  approach  of  the  holida\-s  caused  a 
considerable  amount  of  profit-taking,  principally  by  New 
York  operators,  consequently  changes  are  not  all  for  the 
better.  The  most  prominent  feature  is  a  rise  of  over 
10  points  in  the  common  and  preferred  stocks  of  the 
Baltimore  and  Ohio  Company  on  the  publication  of  the 
full  text  of  the  Baltimore  South-Western  Company's 
reorganisation  scheme.  Next  in  importance  is  the  rise 
in  Central  Pacifies,  this  company's  plan  for  re-arranging 
its  capital  being  expected  early  in  January,  and  in  spite 
of  the  fact  that  in  all  probability  the  shares  will 
have  to  be  assessed,  the  price  at  one  time  toadied  4JJ, 
afterwards  relapsing  a  trifle.  Union  Pacific  issues  were 
bought  on  the  report  that  the  directors  have  acquired 
the  Chicago  and  .•\lton  road,  but  this  rumour  has  not 
yet  been  confirmed.     Denver  preferred  and  New  York 
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Central  were  both  strongly  supported,  the  price  of  the 
latter  company's  stock  at  one  time  standing  at  129I, 
falling  away  again  when  the  dividend  announcement 
appeared.  Atchison  preferred  fluctuated  wildly,  the 
market  estimates  of  the  dividend  varying  considerably, 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

186      172J 

I78i 

S9t    so 

53i 

24      18 

204 

771    57^ 

65 

24i     i9i 

21 

I24i  H4J 

1195 

6ii    soj 

59i 

mi  i62i 

1664 

S7i    45i 

55i 

U9i  144 

148 

1361  123 

126  J 

35      26i 

332 

m    82* 

84 

95*    831 

88 

93*    86i 

90i 

47i    384 

435 

1821  172I 

I78i 

205ri     1954 

1994 

1174  loi 

losi 

98?       87 

92 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley — 
Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North  Eastern 

North  Western   

South  Eastern  Def.  .. 
South  Western  Def.  .. 


closing 
Price. 


179 
54 

20| 

65 

21 

I20| 

60 

i65i 
57 

148 

127 
33i 
84 
90i 
9ii 
44i 

i8ii 

201 

106 
93 


Rise 

or 

Fall. 


+    i 

+  i 


+  i 

-14 

-  4 

+  14 

+  i 

+  ij 
+  4 
+  4 
+  ii 
+  ii 
+  4 
+  1 


and  the  news  that  the  distribution  was  to  be  only  i  per 
cent,  caused  a  sharp  fall,  and  Southern  preferred  also 
gave  way,  the  dividend  being  considered  poor.  Louis- 
ville and  Nashville  were  sold  owing  to  a  bad  traffic,  and 
Erie,  Northern  Pacific,  and  Reading  stocks  have  all  lost 
ground. 

The  traffic  statements  of  the  Grand  Trunk  Company 
seem  to  be  going  from  bad  to  worse,  last  week's 
takings  showing  a  heavy  falling  off,  due,  it  is  thought, 
to  farmers  holding  back  their  grain  for  better  prices. 
All  danger  of  an  immediate  strike  among  the  employes 
has,  however,  now  been  averted,  and  there  still  seems 
to  be  something  of  a  "  bear  "  account  open  ;  but  prices 
at  the  last  show  a  further  heavy  shrinkage.  Canadian 
Pacific  shares  have  lost  about  a  point,  but  this  can 
hardly  be  set  down  to  bad  traffic,  as  there  was  again  a 
substantial  increase. 
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Atchison  Shares 

Do.      Pref 

Central  Pacific 

Chic.  Mil.  &  St.  Paul.... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 
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Paris  operators  have  been  buying  Spanish  "  Fours  " 
all  the  week,  possibly  with  the  idea  of  paving  the  way 
for  'the  new  plan  that  is  being  talked  of,  which,  it  is 
said,  will  be  based  on  the  tobacco  monopoly,  although 
it  is  rather  difficult  to  see  where  Spain  ever  hopes  to 
raise  the  amount  mentioned.  Paris  has  also  bought 
Brazilian  bonds  ;  and  Mexicans  and  one  or  two  others 
have  been  supported  by  the  Berlin  contingent,  in  spite 
of  the  monetary  stringency  there.  Chilian  stocks  are  a 
shade  harder,  on  the  formation  of  the  new  Cabinet,  and 
Uruguay  3|-  per  cent,  advanced  on  the  news  of  the  re- 
storing of  the  Commercial  Convention  of  1892  between 


France  and  Uruguay.  The  Argentine  Chamber  has 
authorised  the  Government  to  contract  a  new  gold  loan 
for  six  millions  sterling,  guaranteed  by  the  revenue  from 
the  spirit  duties,  but  the  old  loans  have  kept  very  steady 
in  face  of  the  news.  Italian  Rente,  Turkish  Groups, 
and  Ottoman  Bank  shares  are  fractionally  weaker ; 
Greek  issues  closing  firm.  San  Domingo  and  Nicaragua 
"  Fours  "  have  risen  5  and  2  respectively. 

Among  Foreign  Railway  emissions  all  the  leading 
Brazilian  companies'  stocks  show  an  advance  in  sym- 
pathy with  the  rise  in  the  Government  Funding  bonds, 
and  Conde  d'Eu  shares  were  also  helped  by  a  satis- 
factory dividend.  Ottoman  shares  and  debentures 
declined  on  the  bad  traffic,  but  Ottoman  of  Anatolia 
bonds  are  firmer.     Bahia  Blanca  debentures  rose  2  as 
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FOREIGN    BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds... 
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the  result  of  the  meeting.  Central  Uruguay  is  4  higher, 
and  Nitrate  issues  again  advanced  on  another  good 
trafiic  return.  Mexican  and  Interoceanic  of  Mexico 
stocks  were  also  favourably  influenced  by  the  increase 
shown  in  their  earnings. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref.  Stock 

B.  Ay.  Gt.  Southern  Ord.. 
B,  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C  iitral  Argentine  Ord.... 
Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c  1st  Pref 
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Speculative  business  has  not  been  on  a  large  scale  in 
the  Miscellaneous  section,  but  there  has  been  a  moderate 
amount  of  investment  buying.  Cotton  shares  close  dull, 
those  of  the  new  American  thread  combine  now  stand- 
ing at  a  small  discount.  Electric  lighting  issues  weak- 
ened in  sympathy  with  a  sharp  drop  in  City  of  London 
ordinary,  which  was  adversely  affected  by  the  news  that 
two  other  companies  are  competing  for  the  right  to 
supply  the  City  with  electric  current ;  but  there  was  a 
partial  recovery  in  City  of  London  shares  on  the  re- 
newal of  the  rumours  that  the  Corporation  is  going  to 
acquire  the  undertaking.  Welsbach  stocks  are  lower, 
but  close  above  the  worst,  the  continued  weakness  being 
due  to  large  blocks  of  "  pawned  "  stock  coming  on  the 
market.  Vickers  and  Maxim  and  Armstrong  have  both 
been  well  supported,  the  former  on  rumours  to  the  effect 
that  the  company  is  going  to  take  over  an  important 
business  in  the  United  States.  Dumont  Coffee  de- 
bentures and  Howard  &  Bullough  have  risen  4  each, 
and  Shorts  deferred.  Theatre  Royal  Drury-lane,  and 
Hongkong  Bank  shares  are  all  firmer,  while  Rio 
Flour  Mills  debenture  rose  2  as  a  result  of  the  meeting. 
Pease  &  Partners  shares  fell  a  trifle  owing  to  a  con- 
tango of  10  per  cent,  on  them  at  the  special  settlement 
this  week.     Distillers  ordinary  weakened,  the  company 
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being  implic.-ited  to  a  certain  extent  in  the  Pattison 
trouble  ;  and  Argentine  Meat  preference  and  Eastmans 
are  lower  owing  to  the  disappointing  reports.  Pillsbury- 
Washburn  issues  declined,  and  as  it  is  said  that  the 
flour-mill  combine  in  the  United  States  has  fallen 
through  ;  Van  der  Bergh  preference  gave  way  on  the 
new  issue  of  capital  ;  and  declines  of  from  2  to  3  are 
noticeable:  in  Tamarugal  Nitrate  debenture  (on  the  bad 
report),  Assam  Tea,  Edison  &  Bell  Phonograph  pre- 
ference, Babcock  &  Wilcox,  Eley  Bros.,  and  Milford 
Docks  "  A."  Trust  companies'  emissions  have  been 
inquired  for,  notably  Army  and  Navy  preferred  and 
•deferred. 


I 


At  the  close  last  night  the  price  of  Spanish  bonds  was 
flattened  somewhat  by  the  heavy  selling  from  Berlin, 
and  the  tone  of  the  French  Bourse  was  weak,  with  a 
slight  decline  in  rentes  due  to  cash  selling.  American 
raihoad  shares  were  hard,  with  further  rather  fevered 
advances  in  Denver  and  Union  Pacific  issues.  Atchisons 
kept  going  down,  and  Baltimore  and  Ohio  lost  part  of 
Wednesday's  advance,  closing  at  72.  Home  Railways 
were  firm  as  a  rule,  with,  however,  a  decline  in  Great 
Western. 

Mining  and  Finance  Companies. 

South  African  mining  shares  can  be  dismissed  with 
brief  mention,  Paris  doing  little  in  them  just  now,  and 
London  less.  Prices  close  irregularly,  slight  falls  being 
the  usual  thing,  Rand  Mines  leaving  off  about  I  lower. 
De  Beers  diamond  shares  fell  a  trilie  owing  to  the  small 
falling  off  shown  in  the  prolits  for  the  past  half-year. 
A  few  of  the  leading  Rhodesian  ventures  have  been 
•dealt  in  to  a  limited  extent,  some  attention  being 
attracted  to  them  by  the  Geelong  report.  Some  of  the 
higher  priced  Western  Australian  shares  show  rises  on 
balance,  the  Golden  Horseshoe  publishing  a  good 
crushing,  and  the  directors  in  their  report  state  that  a  sub- 
.stantial  dividend  will  be  announced  in  January.  Among  the 
lower  priced  shares  Hannan's  Oroya  came  to  the  front 
on  the  receipt  of  some  favourable  news  from  the  mine. 
In  copper  producing  companies  Rio  Tinto  advanced  on 
Paris  buying,  the  price  of  the  metal  having  also  risen 
slightly,  but  Anaconda  is  weaker,  and  Mount  Lyell 
•declined  J  or  so  on  the  report  coming  to  hand.  In 
the  Miscellaneous  list  there  is  a  further  advance  in  Mount 
Morgan  gold  on  the  prospects  of  an  increased  divi- 
dend. Utah  Consols  keep  very  steady  at  about  4,  while 
Ashanti  Goldfields,  alter  fluctuating  wildly,  finally  leave 
•off  at  about  lol,  or  a  loss  of  4^  on  the  week. 


Notes    on    Books. 

A  History  of  the  Dnyfiis  Case.  By  George  Bari.ow. — London  : 
•Simpkin,  M.irshall,  Hamilton,  Kent  &  Co.,  Limited.  Price 
los.  6d. 
We  hope  this  book  will  be  widely  read  notwithstanding  the  he.it 
with  which  it  is  written.  People  in  this  country  have  gradually 
become  intensely  interested  in  the  strange  and  horrible  drama 
which  has  been  evolving  itself  for  many  months  back  in  France 
From  time  to  time  we  have  spoken  our  mind  about  it,  and  it  is 
therefore  unnecessary  to  enter  into  many  details  here.  Mr^ 
Barlow's  work  gathers  the  story  together,  if  not  in  the  condensed 
and  telling  manner  of  Mr.  Conybearc,  still  in  a  way  sufiiciently 
clear  and  forcible  to  enable  anyone  to  follow  it  through  its  swiftly 
changing  phases.  We  only  regret  that  he  has  omitted  to 
trarslatc  so  many  of  his  quotations  from  the  original  French, 
because  there  are  still  many  in  this  country  who  cannot  read 
that  language.  This  is  a  drawback,  but  even  if  the  portions 
in  French  are  skipped,  readers  will  be  able  to  see  what 
an  awful  cauldron  of  human  passion  is  now  boiling  and  surg- 
ing in  France.  It  is  such  a  social  upheaval  as  has  never  been 
witnessed  there  since  the  Revolution  of  1789,  and  we  should  be 
disposed  to  despair  of  the  future  but  for  one  or  two  consoling 
circumstances.  Most  important  amongst  these  is  the  influence  which 
all  tliis  turmoil  is  exercising  in  creating  a  public  opinion  in  France. 
GooJ  men  and  true  of  all  shade^s  of  politics  and  of  religious  beljef 
arc  banding  themselves  together  to  bring  moral  prcss.ire  upon  the 


civil  and  military  authorities  to  compel  them  to  do  justice.  And 
they  have  so  far  succeeded  in  this,  as  Mr.  Barlow's  book  shows 
very  clearly,  as  to  oblige  the  Dreyfus  case  to  be  referred  to  the 
Cour  dc  Cassation,  and  to  force  even  the  hand  of  that  obstinate 
man.  General  Zurlinden,  sufficiently  to  compel  him  to  postpone  the 
trialof  Colonel  Picquart  by  court-martial.  To  have  attained  even 
these  ends,  in  spite  of  the  most  venomous  and  determined  oppcd- 
tion  and  of  the  habit  of  French  people  to  defer  to  consti- 
tuted authority,  be  that  authority  legitimate  or  not,  is  a  good 
augury  for  the  future.  If  the  leaders  of  this  public  opinion 
can  only  hold  on  their  way,  peacefully  sticking  to  logic 
and  cor.imon  sense  argument  and  persuasion  in  order  to  attain  their 
end,  France  may  yet  be  delivered  from  many  things  besides  corrupt 
militarism,  which  has  so  long  been  poisoning  the  sources  of  her 
national  existence.  Mr.  Barlow  is  almost  as  free  with  his  epithets 
as  M.  Rochefort  himself.  He  calls  Brunctiere  the  "shameless" 
one,  and  Brisson  a  "coward,"  with  other  amenities  of  a  sirailar 
kind,  all  of  which  reveal  to  what  a  white  heat  his  wrath  has  risen 
against  the  infamy  which  he  chronicles.  Perhaps  it  might  have 
been  better  had  his  language  been  more  restrained.  M.  Brunetiere 
is  no  doubt  a  duU-souled  creature  in  whose  hands  the  Kei-ue  des 
Deux  Maudes  has  become  an  uninteresting  periodical.  The  generals 
implicated  in  the  infamies  of  the  staff,  together  with  most  of  the 
politicians  who  have  taken  part  in  this  business,  are  likewise  feeble 
folk,  passion-swayed,  but  they  will  not  be  the  sooner  brought  to 
reason  or  driven  out  of  public  life  by  swearing  at  them  at  large. 
We  can,  however,  forgive  much  to  a  writer  who  is  animated,  as 
this  one  is,  by  a  healthy  and  honest  wralli.  So  our  final  word  is, 
get  Mr.  Barlow's  book  and  read  it.  It  deals  with  the  most 
momentous  issues  of  our  day  and  generation,  issues  involving  the 
very  existence  of  France  as  a  free  and  light-loving  nation. 

How  to   Pass    the   Institute   of  Bankers'   Examination.     By  F.  E. 

Steele.    Second  and  revised  edition. — lyondon  :  Davies  fit  Co. 

Price  IS.  net. 
We  again  give  this  most  practical  and  sensible  pamphlet  a  hearty 
welcome,  and  are  glad  to  see  that  it  has  passed  into  a  second 
edition.  It  should  be  in  the  hands  of  every  young  man  who  seeks 
to  qualify  himself  for  the  e.Kaminations  of  the  Institute  of  Bankers. 
The  best  thing  about  it  is  that  it  sets  down  no  impossible  programme, 
but  divides  very  clearly  those  books  which  are  essential  from  those 
which  may  be  read  with  advantage  in  order  to  widen  the  range  ot 
the  student's  knowledge. 

The  Citizen's  Atlas  of  the  IVorld.  Edited  by  J.  G.  Bartholomew, 
F.R.S.S.,  F.R.G.S.— London  :  George  Newnes,  Limited. 
This  is  an  excellent  atlas.  It  contains  120  pages  of  maps  and 
plans,  with  a  descriptive  gazetteer  and  some  general  geographical 
statistics.  The  maps  are  admirably  executed,  and,  so  far  as  we 
have  been  able  to  examine  them,  are  well  abreast  of  the  most  recent 
information.  In  the  present  fever  for  "  pegging  out  claims"  with 
which  the  nations  of  the  earth  seem  all  now  to  be  smitten,  atlases 
must  soon  lag  behind  in  respect  of  what  may  be  called  "  unclaimed'* 
regions  ;  but  the  present  publiciition,  as  may  be  seen,  for  instance, 
from  the  maps  of  Africa,  seems  as  well  up  to  date  as  is  possible. 
How  few  are  the  claims  now  for  disposal  in  that  vast  region  com- 
pared with  the  untrodd.;n  desert  it  appeared  in  maps  of,  say,  only 
twenty  years  ago  !        ' 

"The  Story  of  the  British  Coinage,"  by  Gertrude  Bradford 
Rawlings  (London  :  George  Newnes,  Limited)  is  a  recent  addition 
to  the  generally  excellent  series  of  scientific  little  books  published  by 
this  lirm.  The  new  volume  is,  like  them  all,  admirably  illustrated, 
and  deals  with  the  coinage  in  a  succinct  but  accurate  and  popular 
fashion. 

The  Canadian  December  exports  are  valued  at  $18,041,306.  in 
increase  of  $560,000.  The  value  of  the  iro(K)rts  is  given  as  $11,850,018, 
an  increase  of  $2,400,000. 

Tenders  were  opened  yesterday  by  Glyn,  Mills,  Currte  &  Co. 
fo.-  bonds  for  redemption  of  the  Uruguay  5  per  cent.  loan.  The 
amount  to  be  applied  was  ;f  10,028  ;  tenders  amounted  to  ^+2,000, 
ranging  from  £55  9s.  to  £5^^  J5s-  per  cent.  Tenders  ot  ;^l8  000  at 
£$S  9s.  were  accepted. 

The  Bo.ird  of  Trade  recently  appointed  a  special  commtssiooer 
to  inquire  into  and  report  upon  the  conditions  and  prospects  of 
British  trade  in  certain  South  American  countries,  and  his  report  00 
the  Argentine  Republic  has  just  t)een  published.  He  gives  in- 
stances of  the  falling  oti'  of  British  trade,  and  in  '  ,  the 
various  Ciiuses  he  remarked  :— "  The  want  in  Great    :  the 

use  of  the  metric  system,  which  is   the  bi-'-^  •-'  ''  -    -, -ii^  o< 

tirst   hand   business  here   (the  .Vgenfine>  Medly  a  fftmt 

drawback  to  British  ti.ide.  especially  in  e-  r  engioeeiios 

work  and  such  like." 
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HUMBER  &  CO.  (EXTENSION),  LIMITED. 

The  directors  of  this  company  were  also  the  directors  of  [the 
original  Humbcr  Company,  but  the  formation  of  the  Extension 
Company  seemed  only  a  dodge  to  get  the  money  which  should 
have  been  provided  by  the  reconstruction  of  the  parent  company. 
The  capital  was  ;f20O,000  in  £i  shares,  and  the  new  company  took 
over  from  the  original  Humber  Company  the  sole  right  to  supply 
both  wholesale  and  retail  in  all  parts  of  the  world  except  America, 
Russia,  Japan,  Spain,  and  Portugal  cycles  of  all  kinds  manufactured 
by  the  parent.  The  Company  Registration  Syndicate,  Limited,  who 
had  contracted  to  acquire  the  business  of  Messrs.  Marriott  & 
Cooper,  and  to  transfer  itto  the  parent  Humber  in  part  consideration 
for  certain  rights,  transferred  these  rights  for  ;^ioo,ooo  to  the 
Exleision  Company,  which  thus  got  rid  of  half  its  capital 
for  a  very  poor  return.  Attention  was,  of  course,  called 
in  the  prospectus  to  the  fact  that  the  £$  shares  of  Papa 
Humber  had  advanced  to  /'20,  and  that  for  the  year  ended  August, 
1895,  the  dividend  was  28  per  cent.  But  prices  and  dividends 
disappear  with  wonderful  quickness  in  the  cycle  trade.  For  the  first 
five  months  the  Humber  Extension  Company  paid  a  dividend  at  the 
rate  of  20  per  cent,  per  annum,  but  for  the  following  year  with  an 
available  balance  of  ;^"25,78o,  the  dividend  fell  to  10  per  cent.  The 
report  now  issued  shows  no  dividend  at  all,  the  available  balance 
being  only  ;£3,S09  and  of  this  ;^3,28o  was  brought  for- 
ward, leaving  the  handsome  sum  of  £22S  as  the  profit 
for  the  year.  For  making  this  profit  directors  took  their 
remuneration  of  £1,166  and  managed  to  lose  ;t4,795  in 
realising  the  Trafalgar  Club.  What,  by  the  way,  is  the  connection 
between  the  Trafalgar  Club  and  a  cycle  company  ?  The  reduction 
in  profits  is  ascribed  to  a  very  large  falling  off  in  sales,  mainly 
through  the  fact  that  the  directors  felt  it  to  be  their  duty  to  stop  the 
supplies  to  the  John  Griffiths  Cycle  Corporation,  their  largest 
customer,  who  in  former  years  had  taken  a  very  large  percentage 
of  the  output.  This  account  was  guaranteed  to  the  end  of  last 
season,  but  the  guarantor  declined  at  the  close  of  the  year  to 
renew  the  guarantee.  The  John  Grifliths  Corporation,  seeing  the 
collapse  of  the  trade  coming,  wisely  sold  their  large  stocli  of 
machines  for  the  best  price  they  could  secure,  and,  more  terrible 
still,  put  some  of  them  up  for  auction. 

A  year  ago  the  purchase  price  of  this  extension  business  was  reduced 
by  £15.000  by  the  sale  of  the  Paris  depot  to  the  Clement  Gladiator 
Company,  and  now  by  the  realisation  of  the  club  it  is  further 
reduced  by  £6,078  to  ;/JS8,ooo.  Amongst  other  items  in  the  balance- 
sheet,  bills  receivable  liave  declined  from  £yj,ix)Q  to  ;f4,23i,  and 
sundry  debtors  from  £109,288  to  £40,027,  but  last  year's  total 
included  machines  in  course  of  delivery.  These  having  come  in, 
the  stock  of  machines  and  sundries  has  consequently  risen  from 
£21,544  to  £44,420.  There  also  appears  on  the  credit  side  "Amount 
owing  by  the  John  Grilfiths  Cycle  Corporation,  Limited,  including 
law  costs  to  date,  £46,782."  It  is  true  that  the  company  has  been  suc- 
cessful so  far  in  the  action  brought  by  the  Corporation,  but 
the  latter  has  appealed,  and  the  same  is  now  pending.  As, 
however,  the  larger  part  of  the  sum  in  question  is  covered  by  a 
guarantee,  the  directors  believe  that  the  full  amount  will  be  re- 
covered. This  guarantee  business  is  not  very  clear,  and  should  the 
appeal  be  in  favour  of  the  Corporation,  the  company  will,  we  should 
think,  find  itself  in  a  hole,  as  the  auditors  point  out  in  their  certificate 
that  no  reserve  has  been  made  in  respect  of  any  loss  which  may 
arise  thereon.  The  company  has  had  a  very  bad  year,  and  we  still 
fail  to  see  why  it  was  brought  into  existence,  except,  of  course,  that 
the  same  directors  take  fees  from  both  the  parent  company  and  its 
offspring. 


DIVIDENDS    ANNOUNCED. 


"  The  Christmas  Catalogue  of  Publishing,  Printing,  Stationery, 
and  Allied  Trades,"  issued  in  connection  with  the  Booksellers'  and 
Newsagents'  Review,  is  both  useful  and  ornamental.  The  catalogue  is 
full  and  pleasantly  descriptive,  and  the  numerous  illustrations  are 
admirably  done. 

According  to  the  City  Press,  there  is  a  possibility  of  a  conference 
between  the  Streets  Committee  of  the  Corporation  and  the  City 
of  London  Electric  Lighting  Company  with  reference  to  the 
purchase  of  the  company's  undertaking.  The  directors  are  under- 
stood to  be  quite  prepared  to  sell  if  the  terms  offered  are  sufficiently 
tempting.  Xo  doubt  they  are  masters  of  the  situation,  and  must 
benefit  either  way. 

The  Chakity  Orgaxisation  Society's  Cautionary  Card. — 
This  is  a  compilation  which  every  benevolent  person  ought  to  have 
at  hand.  Not  only  does  it  give  the  names  of  a  great  number  of 
individuals  who  are  literally  professional  begging  letter  writers, 
some  of  whom  do  not  scruple  to  adopt  titles  in  order  the  better  to 
impose  upon  the  public,  but  it  also  contains  a  list  of  more  than  a 
score  of  so-called  institutions  which  are  in  no  sense  entitled  to  a 
share  in  privately  dispensed  charities.  Along  with  the  card  some 
curious  specimen-;  of  the  begging  letter  writers  are  supplied  which 
also  are  suggestive  and  uselul.  Nobody,  not  even  the  able  and 
laborious  secretary  of  the  Charity  Organisation  Society  himself, 
could  form  an  estimate  of  the  amount  of  money  annually  cast  into 
the  purses  of  these  unscrupulous  adventurers  by  unsuspecting 
people.  It  must  be  a  very  large  sum  indeed.  What  makes  the 
waste  all  the  more  lamentable  is  that  on  every  side  there  arc 
genuine  miseries  in  need  of  relief,  if  we  could  only  reach  them. 
They  can  be  reached  in  many  instances  through  the  help  of  this 
society,  and  those  who  are  giving  money  away  ought  to  subscribe 
to  it  and  invoke  its  counsel  and  assistance  beiore  parting  with  their 
money.  By  so  doing  they  can  accomplish  much  good.  Acting 
without  information  on  their  own  private  impulses  they  arc  in  great 
danger  of  being  imposed  upon  and  of  giving  all  their  means  to 
support  frauds. 


BANKS. 
Colonial  Bank. — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
half-year  ended  June  30  last,  payable  on  January  10. 

INSURANCE. 

London  and  Lancashire  Life  Assurance. — Half-yearly  dividend  to  gisti 
inst.  of  3s.  6d.  per  share,  payable  on  January  i. 

RovAL  Exchange  Assurance. — A  dividend  of  4  per  cent,  is  declared  for  the 
half-year  ending  at  Christmas. 

BREWERIES. 

North  Eastern  Breweries.— Dividend  at  the  rate  of  12  per  cent,  per  annum, 
on  the  ordinary  shares  for  the  half-year  ended  October  31  last.  .£12,000  added  tl> 
reserve  fund  and  £t,gtii  carried  forward. 

Watnev,  Combe,  Reid  &  Co.— Nine  months'  dividend,  payable  on  April  i,  18^,- 
at  the  rate  of  5  per  cent,  per  annum  on  the  first  i>reference  shares  and  an  intenm 
dividend  of  2  per  cent,  on  January  10,  1899,  being  at  the  rate  of  4  per  cent,  per 
annum  on  the  preferred  and  deferred  ordinary  shares. 

MINES. 

Angelo  Gold  Mines. — Dividend  of  25  per  cent. 

Drisfontein  Consolidated. —  Dividend  of  25  per  cent. 

Henry  Nourse.—ios.  per  share  declared. 

Lii.lie  (Cripple  Creek).— Interim  dividend  of  2}  per  share  for  the  month  of 
December. 

New  Comet. — 12^  per  cent,  declared. 

WiTWATERSRAND. — Dividend  of  15  per  cent. 

Wolhuter.— A  half-yearly  dividend,  No.  4,  of  2S.  per  share  declared. 

Lancaster  Gold. — Dividend  of  10  per  cent. 

Meyer  and  Charlton. — Dividend  of  35  per  cent,  for  the  six  months  ended 
December  31. 

Salisbury  Gold  Mining  Company. — Dividend  of  2s.  per  share  to  all  share- 
holders registered  on  4tb  prox.  ,.  .r^ 

RooDEPoORT  United  Main  Reef.— Dividend  No.  10 of  3s.  per  share.  ^1 

May  Consolidated.— Dividend  at  the  rale  of  15  per  cent.,  payable  to  share- 
holders registered  on  31st  inst. 

De  Beers  Consolidated  Mines. — Dividend  of  20  per  cent,  for  the  six  months 
ended  December  31.     Gross  profit,  ;Ci,078,ooo  ;  net  profit,  ;C925,oc-o. 

Windsor  Gold. — Dividend  of  20  per  cent. 

Crown  Reef  Gold  Mining.— Interim  dividend  of  50  per  cent,  for  the  quarter 
ending  December  31. 

Ferrbira  Gold. — Dividend  of  150  per  cent,  declared. 

MISCELLANEOUS. 

German  Bottle  Seal  Company.— Dividend  of  8  per  cent,  on  the  preference 
shares  for  the  year  ending  December  31,  payable  on  January  2. 

Gold  Patents  Company,  Transvaal. — Interim  dividend  of  5  per  cent. 

London  and  Hamburg  Gold  Recovery  Co.mpany. — Interim  dividend  of  2s.  gd. 
per  share  on  the  ordinary  and  3.S.  per  share  on  the  preference  shares. 

A.  J.  White  (Mother  Seigel's).— Dividend  at  the  rate  of  6  per  cent,  per  annum 
for  the  quarter  ending  December  31  on  the  preference  shares,  payable  January  i. 

London  and  South  African  Exploration  Company. — IJividend  of_  3_s.  6d.. 
per  share  for  the  quarter  ending  31st  inst.,  making,  with  the  three  previous  dividends 
paid,  a  total  of  13s.  per  share  for  the  year. 

Union  Debenture  Company. — A  fifth  return  to  shareholders  of  5s.  per  share. 

Direct  West  India  Cable.— 5  per  cent,  per  annum  for  the  half-year,  carrying: 
forward  jCi.804. 

Malson  ViROT. — Interim  dividend  on  the  ordinary  shares  at  the  rate  of  6  per 
cent,  per  annum  for  the  half-year  ending  31st  inst.,  which,  tofiether  with  dividendi 
on  the  6  per  cent,  preference  shares  for  the  same  period,  will  be  paid  on  2nd  prox. 

Lantaro  Nitrate.  — Dividend  of  is.  6d.  per  ^hare,  payable  on  January  3. 
'      W.  &  T.  .\very. — Interim  dividend  for  the  six  months  ended  September  30  at  the 
rate  of  5  per  cenu  per  annum,  both  on  preference  and  ordinary  shares. 

RAILWAYS. 
Conde  d'Eu  Railway  Company.— F  inal  dividend  of  6s.   per  share,   making, 
with  interim  paid  in  August,  3  per  cent,  for  the  year  ended  June  30. 

Northern  Pacific  Railway.— Dividend  of  i  per  cent,  on  the  common  stock" 
payable  en  Febi  uary  3. 

SHIPPING. 
Amazon  Steam  Navigation  Co.mpany.— 5s.  per  share  on  account  of  the  yeai- 
1898,  payable  on  January  5. 

TEA. 

Barelli  Tea  Company.— Dividend  of  2J  per  cent,  on  the  preference  shares. 

Moabund  Tea  Co.mpany.— Interim  dividend  of  2J  per  cent,  on  the  preference- 
shares. 

Baligan  Tea  Company.— Interim  dividend  at  the  rate  of  3  per  cent,  on  the  paid- 
up  capital  for  the  time  being. 

Dimbula  Valley  (Ceylon)  Tea  Company.- Interim  dividend  of  4  per  cent,  on 
the  ordinary  shares  on  account  of  the  year  ending  March  31,  1899. 

Imperial  Tea  Company. — Dividend  on  the  preference  shares  for  the  half-year 
ending  31st  inst.  at  the  rate  of  5  per  cent,  per  annum. 

British  Assam  Tea  Company— Dividend  for  the  half-year  ending  31st  inst.  on 
the  preference  shares  at  the  rate  of  6  per  cent,  per  annum. 

TRUSTS. 

Machinery  Trust.— Interim  dividend  at  the  rate  of  20  per  cent,  per  annum  on 
the  ordinary  shares  for  the  quarter  ended  September  30,  payable  •n  January  2. 

British  Steamship  Investment  Trust.— Interim  dividend  on  the  preferred 
stock  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ending  31st  inst.,  to  be 
paid  on  January  2. 


The  total  production  of  the  Western  Interior  Coalfield  of  America. 
for  1897  is  given  as  13,164,059  short  tons,  or  over  8  per  cent,  of  the 
output  of  the  United  Slates  lor  that  year. 

We  are  told  from  Calcutta  that  it  is  "  confidently  expected  "  that 
Sir  James  Westland  will  be  able  to  announce  a  "  satisfactory  sur- 
plus "  in  his  Budget  statement  next  March.  Where  can  it  come 
from  ? 

Le  Moniteur  dcs  Tiragcs  Financiers  throws  doubts  on  the  willing- 
ness of  the  thriftv  classes  in  F"rance  to  subscribe  for  the  proposed 
Indo-Chinese  railwav  loan  of  £8,000,000.  What  is  certain  is  that 
money  seems  to  be  scarcer  with  certain  classes  among  the  people. 
Up  to  December  10,  the  withdrawals  from  the  savings  banks  have 
this  vear  been  upwards  of  £5,000,000  in  excess  of  the  deposits. 
This  "is  not  a  pleasant  fact,  but  it  may  point  to  fears  about  the 
stability  of  the  nation's  institutions  as  much  as  to  growing  poverty. 

The  new  diplomacy  has  now  annexed  the  phonograph.  By  this 
means  the  British  Diplomatic  Agent  at  Addis  Abeba  delivered  to 
the  Abyssinian  Emperor  Menelik  a  friendly  message  from  Queen 
Victoria.  His  Imperial  Majesty  was  so  pleased  at  this  token  of 
friendship  that  he  immediately  ordered  the  firing  of  a  Royal 
salute.     The  Emperor's  opinion  of  the  phonograph  is  not  given. 


December  23,  1898. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company  law, 
as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 
will  be  answered  week  by  week,  in  the  REVIEW,  on  the  following 
terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  TEN 
shillings  for  one  <|uery  only,  and  FIVE  shillings  for  every  subsequent 
one  in  the  same  letter. 


ENGLISH    RAILWAYS. 


Correspondents  should   numhr  the 
reference. 


Questions  will  be  answered- by  quoting  the  numbers  i,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week  by 
week  in  our  Critical  Index.  No  one  at  a  distance  from  markets 
or  in  doubt  should  ever  respond  to  the  invitation  of  prospectuses 
without  consulting  that  Index.  Had  this  rule  becQ  generally 
adhered  to  by  the  public  during  the  past  four  years,  it  would  not 
to-day  be  lamenting  over  the  loss  of  many  millions — gone  never 
to  return. 

iquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk-street,  W.C.,  not  later  than  Wednesday  mornings. 


Puzzi.F,D. — If  you  will  kindly  look  on  page  47  in  the  "Glossary  of 
Colloquial  Slang  and  Technical  Terms  in  use  on  the  Stock 
Exchange  and  in  the  Money  Market,"  you  will  find  there  the 
commissions  usually  charged  by  brokers.  According  to  that  your 
first  broker  charged  you  3d.  per  share  more  than  the  regular  fee, 
and  your  second  3d.  less.  Competition,  however,  often  obliges 
brokers  to  cut  rates,  and  we  should  say  that  is.  per  share  when  tt.c 
value  of  the  share  is  under  £10  is  a  moderate  charge.  Something 
often  depends  on  whether  brokers  have  to  divide  commissions 
with  bankers,  solicitors,  &c.,  or  not. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  Decemher  27. 
London    and    Hamburg    Gold  Re- 
covery   

I^ewcastle  Breweries 

■New  Tiimarugal  Nitrate      

Santa  Elena  Nitrate 


22,  Austin  Friars,  noon. 
Newcastle-on-Tyne,  noon. 
Winchcsler  House,  noon. 
Winchester  House,  3  p.m. 


Wednesday,  December  28. 


British  West  Charterland     ... 

Copiapo  Mining         

London  Prospecting... 
South  African  Exploration  ... 
TarnaguUa  Consols  Gold  Mine 


Cannon-street  Hotel,  noon. 
16,  Leadenhall-street,  2  p.m. 
Tokenhouse-buildings,  2  p.m. 
Throj<morton  House,  12.30  p.m. 
Wincliester  House,  3  p.m. 


Thursday,  Decemher  29. 


Bentley's  Yorkshire  Breweries 

Brunswick  Syndicate  

Canada  Company       

Colombian  Hydraulic  Mining 

East    and    \Vest    Yorksiiire    Union 

Railway       

■General  Enterprise 

General  Tobacco  Company  ... 

Lake  View  Consols 

iRed  Sea  Steamship 


Woodlesford,  noon. 
29,  Mincing-lane,  3  p.m. 

I,  E.->9t  India-avenue,  1.30  p.m. 
Winchester  House,  3.30  p.m. 

Leeds,  1 1  a.m. 

<),  Throgniorton-avenue,  2  p.m. 
25,  Austin  Friars,  noon. 
Winchester  House,  2.30  p.m. 

II,  UiUiter-square,  noon. 


Friday,  Decemher  30. 

Arnold  J.  Van  den  Bergh     36,  Mark-lane,  noon. 

English  Sewing  Cotton         Manchester,  noon, 

Rhodesia  Exploration  and  Develop- 
ment  Winchester  House,  noon. 

JRuth  Mines Cannon-street  Hotel,  noon. 


The  hon.  secretary  of  the  Great  Boulder  shareholders'  committee  announces  that 
<he  scrutineers  nominated  on  behalf  of  the  shareholders*  committee  at  the  special 
meeting  on  December  12  and  accepted  by  the  chairman  on  behalf  of  the  board,  have 
now  issued  their  report  upon  the  ijoli.  rrom  this  it  appears  that  718  shareholders 
supported  the  six  resolutions  with  92.9:1  votes,  whilst  556  >harehoIders  opposed  the 
■resolution  with  83,865  votes— the  majority  in  favour  of  the  committee's  resolutions 
being  thus  9,046  votes.  _  The  net  result  of  these  figures  is  that  the  first  resolution, 
■the  vote  of  censure,  which  only  required  to  be  passed  by  a  bare  majority,  is  cariicj 
by  0,046  votes.  The  remainin.k;  resolutions,  having  for  their  object  the  amendment 
of  the  articles  of  association  and  the  substitution  of  new  directors  for  five  members 
•of  the  present  board,  were  special  r<-solulions,  and,  as  such,  required  a  three- 
Kiuarters  majority.  The  niajoruies  actually  polled  in  favour  of  these  resolutions, 
though  suhstatittal,  fall  short  of  the  necessary  proportion. 

Mr.  James  Fabian,  lii|uidator  of  Cooper,  Cooper  &  Co.,  Limited  (in  liquidation). 
IS  prepared  10  return  the  capital  paid  up  on  the  preference  shares  in  the  company, 
•together  with  jj  percent,  iiuerest  from  July  i,  1S98,  to  November  17,  i8gS,  anytlay 
between  Monday,  December  19,  .ind  Friilav,  December  a.t,  1898,  between  the  hours 
■of  10  and  1,  rHT  on  any  subseoucnt  Monday  between  the  same  hours. 

Messrs.  C.  K.  Burton,  Cook  Sc  Co.  have  removed  to  77,  Nicholas-lanc,  E.C. 

Messrs,  Sellars,  Dick.see&  Co.  announce  that,  in  consequence  of  ihe  retirement  of 
Mr.  Sellars,  the  partnership  between  Mr.  Arthur  Jnmrs  Sellars,  Mr.  Lawrence  R. 
Dicksee,  and  Mr.  Geor(;e  Hammond  Fookes  has  been  dissolved.  The  buAtoesa  will 
fee  continued  by  Mr.  Dicksee  under  the  same  style. 

Mr.  A.  Borlase  Eady  has  removed  to  13,  Hat'ton-jarden. 


Namc. 


Barry 

Brecon  and  Merthyi . 


Cambrian 

City  and  South  London 


questions,   keeping  a  copy   for        Furne«» 


Creu  CenL  (Utc  M.,S.,&  L.) 
Great  Eaitem 
Great  Northern 
Great  Wettern 

Hull  and  Bariuley    . . 

Lancashire  and  York.shire 
LiOn..    Brighton,  &  S.  Coavt 
London,  CnAthatn,  &  Dover 
London  and  Hortii  Wcslero 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 


Rhymney 
South  Eastern 
Taff  Vale 


Date 


Oeci7 
„  18 

"'J 
..  I« 

■I  •• 
,.  18 
„  18 
„  18 


CroMTraSc 
Cor  week 


Aat. 


10,(76 
».8jJ 

4<S09 
1,080 

J».«S9 
5.095 

«04,4'9 
I9i,a&> 

7.8«9 

»>.7«9 
5>,o*9 

39,041 

>44,6ig 

l74,86» 

4,8so 


„  >8  16,412 

■  I  >8  7,970 

„  l8|  188,118 

II  >7  154,881 

,,  18  9,683 

„  iSl  16,183 


■•  «7 
II  >7 
•I  17 


5.400 
45.888 
16,796 


Inc.  or 

dec.  on 

J»97. 


0.S 


+  >.M9 
-«53 

+16 


+3J4 

+  4,598 
+3.386 
+  4.»75 
+4.990 

+  «.377 

+  ».7'5 
+  5.9»« 
+  I,4«J 
+S.»9« 
+4.443 
+417 

-»57 

+9.7M 

+8,907 

+  352 

-'■044 

+349 

+1.667 

+  »4 


GtoHTnficlbcbatf. 
)r«ar  10  data 


n 


»«7.»93 
32.474 

«54.»J' 

»4i834 

<4<>5S3 

1,184.700 
».J7>.9o6 
».<>»7i5J3 
4.7<4.40O 

»04,785 

».489*70 


806,431 
*. '93.60? 
3,010^936 

178,009 

389,107 

•  7».3»7 

5.058,770 

4,025416 
231,521 
39>,558 

8l.34» 
1,288,520 

>79i»r« 


Inc.  or 

doc.  00 

1897. 


-30.783 

+S.M 

+77* 

+  ■3.997 

+  54,43' 

-1-101,380 
-105,310 

+3«i740 

+9'.»W 
+  55.334 
4-19,189 
+  «40,356 
+9«.5'5 
■»- 10,803 

—  1,513 
-10,788 
4l4l,>S> 

4-  197,166 

+  3,j6« 

-fr  3,161 
-3«i433 
+  53*<9 
-9S.3'3 


*  From  July  i.  |  Includes  Waterico  and  Cuy  Railway  receipu. 

SCOTCH    RAILWAYS 


Caledonian , 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British  . 


Dec  18 

74it9" 

+  5.039 

10 

<,574«4* 

,1  "7 
II  >7 

a7.t70 
7.855 

+  3.094 
■f403 

30 

30 

631.047 
190.107 

,.18 

8,050 

-30 

16 

160,936 

„l8 

74,391 

+3,895 

30 

1.599,547 

♦  50,716 

+  »4*74 
+6,069 

+»A« 
+  64rf|66 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfast  and  Northern  Counties 

Dec  16 
„  16 

■.969 

5,539 

+  •73 
+93 

• 
• 

70,318 
M6,377 

+  3.960 

+  3,573 

Cork,  Bandon,  and  S.  Coast 

II  '7 

1,439 

+  5 

• 

39.e«S 

-«.49r 

Great  Northern 

1,  16 

»5,5«9 

+629' 

«4 

415.843 

+4.930 

Midland  Great  Western 

„  >6 

10,705 

+  595 

• 

»fi3.897 

+1,364 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„  >6 

4,9«» 

+^ii| 

• 
* 

— 

- 

•  From  Jtily  1. 


NOTICES. 

Baring  Brothera&  Co.,  Ltd.,  announce  the  numbers  of  300  Atchison,  Topcka, 
and  Santa  ¥i  Rail»ay  Equipment  Trust  5  per  cent,  gold  bonds,  Seiia  ''A,"  which 
have  been  drawn  for  payment  on  January  2. 

The  numbers  are  announced  of  seventy  debentures,  amounting  to  ^7,000  ot  the 
Tucuman  Sugar  Company  6  per  cent,  first  mortgage  debentures,  drawn  for  redemp- 
tion on  Januarys,  at  the  [unking  house  of  Messrs.  Glyn,  Milb,  Currie  &  Co.,  67, 
Lombard-street,  E.C.  .  . 

Coupon  No.  24  due  in  January  next,  on  the  bonds  of  the  Nicaraguan  Ratlways  6 
per  cent,  loan  of  i386  will  be  patd  on  January  2,  at  the  Threadneedfc-street  oAca  of 
the  London,  City,  and  Midland  Bank,  Limited,  at  the  reduced  rate  of  4  per  cent. 
per  annum. 

Messrs.  Robarts,  Lubbock  .t  Co.  announce  that  the  coupon  due  January  1  of 
the  External  Debt  of  Paraguay  will  be  paid  on  and  after  and  proj.  at  the  rate  of  i 
per  cent,  per  annum. 
•  With  reference  to  the  Nicaragua  Railways  6  per  cent,  mortgage  bonds,  the 
Council  of  Foreign  Bondholders  state  that  they  are  prepared  to  receive  teoden  foe 
the  redemption  of  the  arrear  coupon  cenificates,  which  will  l)e  opened  00  January  6. 
1899.  Tenders  must  be  on  forms,  which  can  tie  obtained  at  the  ottces  of  tfatt 
Council,  17,  Moorgate-strect,  London,  E.C. 

The  liquidators  of  the  Union  Debenture  Company,  Limited,  annoance  a  fifth 
return  to  the  shareholders  of  5s.  per  share,  payable  at  the  offices  of  Mr.  Sidney 
Cronk,  43  and  44,  Lomtiard-strcet,  on  and  after  the  a»nd  insl. 

Mr.  J.  C.  Gordon  has  been  appointed  liquidator  of  the  Maiche  Inlematianal 
Company,  Limited,  and  the  registered  office  of  the  company  has  been  nmaiti  to 
3,  King-street,  Cheapside. 

Mr.  J.  Calvert  Coates,  hitherto  carr>icg  on  the  business  of  Coates  ft  Hay,  has 
registered  the  firm  as  a  limited  liability  company,  and  in  future  the  title  wlB  b* 
Coates  &  May,  Limited.  There  will  be  no  change  in  the  manafcment,  aad  no 
.shares  are  offered  to  the  public.  ... 

Messrs.  Brown,  Shipley  &  Co..  Founder "s-court,  inform  the  hoHlers  of  their  cer- 
tificates of  dcp^isit  for  the  .=  per  cent,  first  mortSJSe  b^nds  of  the  West  ViTjinia  aad 
Pittsburgh  Railrcid  Com^^any  that  a  propoMiion  his  Seen  mtdc  for  a  settle aenC  Of 
the  company's  affairs  in  connection  with  the  reor;:anisalion  of  the  Baltiiao—  Md 
Ohio  Railroad  Company.  Briefly,  the  proposiii^xi  provides  for  the  le*sia(  «f  Me 
West  Virginia  and  Pittsburgh  proferty  to  the  new  or  rcatsasuod  BalMnra  aod 
Ohio  Rnilroari  Company  at  an  annual  rental  equal  to  4  per  oefl*.  IMer«MO«  ^e 
bonds  (in  lieu  of  5  per  cent,  paid  hitherto),  the  latter  bsmpany  having  Ibe  cfdoSMr 
five  years  of  purchasins  the  bonds  at  par  and  acrrued  interest,  or,  lai'iat  the  myuw 
of  such  option,  undertaking  to  guarantee  the  fyment  of  both  peiocipal  aad  i*^"*^ 
interest  of  the  bonds  Interest  in  default,  with  j  perceot.  Ulteresl  toereon.  iral  be 
paid  in  cash  up  to  the  dale  of  the  settlement.  .Messrs.  Brown.  Shifj^  ft  ^*'.'?* 
commend  the  acceptance  of  this  plan  to  their  c«rtificate-hoWe«,  who  SMttld  sattd  in 
their  written  assent  to  it  on  forms  to  be  ohtaiaed  at  Metns.  Browa,  Sfciphy  A  C*.  s 
counting-house  in  Founder 's-court. 
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Zhc  Jnvestors'  IReview, 


December  23,  1898. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  j^i  each,  except  where  otherwise  stated. 
Australian. 


i*5 


Si 


Name 


^ 

ajj 

<4 

D  • 

u* 

i,V, 

0 

.SO 

S! 

■^s 

CA 

Sx 

I      CL< 

Nahb 


CO, 

u 


M 


21/6 

'I 
1* 


t 


8/ 

I*- 

3 10 

3 

5  10 

4 


.a 
7* 


34 
1/9 


i.i 


Aladdin 

Associated    5 

Do.      Southern 3/6  — 

Brownhill  Extended § 

Burbank's  Birthday i  ^  + 

Chaffers,  4/ 7/6 

Colonial  Finance,  15/      ..  ^  dis. 
CrcEsus  S.  United,  17/  ....     \ 

E.  Murchison     i| 

Golden  Arrow    1/ 

Golden  Horseshoe 15     + 

Golden  Link   -^ 

Great  Boulder,  2/ 22/6 

Do.         Main  Reef,  10/  iiV 
Do.         Perseverance     4 

Do.        South I 

Hainault i 

Hampton  Plains 

Hannan's  Brownhill 7; 

Hannan's  Oroya i 

Do.     Proprietary 

Do.    Sur ~i 


Ivanhoe^  Gold  Corp 61  +  {jg 

KalgurliMt.&IronKing,i8/    ^ 

Kalgurli    6i 

Lady  Shenton 2I  +    ^ 

Lake  View  Cons 9  ^ 

Do.        Extended  ....     ^—  ^ 

Do.        South 8 

London  &  Globe  Finance  18/6—    /6 
London&W.A.Exploration     -^ 
Do.         Investment    ..     ^ 

Mainland  Consols ^ 

North  Boulder,  10/    -^ 

North  Kalgurli  § 

Northern  Territories    ....   1     +   1^- 

Peak  Hill 3 

South  Kalgurli    18 

W.  A.  Goldfields    I      -   ^ 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 8/ 

W.  A.  M.irket  Trust 7/   -   /6 

White  Feather    i 


South  African. 


1+  A 


Angelo 6| 

Aurora  West   i| 

Bantjes i  ^ 

Barrett,  10/ 9/ 

Bonanza   4I  x.d. 

Buffelsdoorn    7/6 

City  and  Suburban,  jCi    -  ■  sfi 

Comet  (New) 3^  +   ^ 

Con.  Deep  Level    3     +   t 

Crown  Deep    14 

Crown  Reef 14I 

De  Beers,  ^5 27 

Driefontein 4 

Durban  Roodepoort 6 

Do.  Deep  38  -  ^y 

East  Rand 6i»e-  i! 

Ferreira    25  —  i  I 

Geldenhuis  Deep   io|+  |  \ 

Do.  Estate 8J 

George  Goch  8/6  -  /6, 

Ginsberg 3J  I 

Glencairn ii«~  -it 

Griqualand  West   yi  +  § 

Henry  Nourse    9I  —  ^  | 

Heriot 7 J  [ 

Jagersfontein 9}  x.d. 

jubilee 54  x.r.     ' 

Jumpers s^+  i 

Kleinfontem    3JJ+   ^ 

Knight's 4}  +  i 

Lancaster 2^—  -^ 

Langlaagte  Est.ite 4^+  fi 

Lisbon-Beriyn 2/  1 


33S 


May  Consolidated 3il—    A 

Meyer  and  Charlton 5I  +  J 

Modderfontein    6J  —  J 

New  Bultfontein    § 

New  Primrose 4|  *"  J 

Nigel,  15/ al  -   A 

Nigel  Deep iJJ 

North  Randfontein   ^ 

Nourse  Deep 5I 

Porges- Randfontein 1^ 

Rand  Mines    34     —  J 

Randfontein    2i  —  ^ 

Rietfontein 1 J 

Robinson  Deep 10 

Do.       Gold,;Cs 9i 

Do.       Randfontein.,..  li  +  ^ 
Roodepoort  Central  Deep     i| 

Rose  Deep B'i  +  g 

Salisbury 2^  x.r. 

Sheba    ig 

Simmer  and  Jack,  j^S  ....   5-,'-+   ^ 

Transvaal  Gold i  tjf  —    'i 

Treasury      4^  +   ^ 

United  Roodepoort 4     —  ^ 

VanRyn 2^+   ^ 

Village  Main  Reef 7^-    A 

VogeTstruis i^ 

Do.        Deep  S-   A 

Wcmmer lag   +   | 

West  Rand il+   iV 

Wolhuter,  £^ 4J  -  4 

Worcester    2I  +  i 


2i 


i 

I 


Land  Exploration 

Anglo-French  Ex 2^—  ^ 

Barnato  Consolidated i^ 

Bechuanaland  Ex -J^ 

Chartered  B.S.A 3J  +  J 

&   Clark's  Cons ft4-   j, 

Colenbrander ^+   ^ 

Cons.  Goldfields Sl  +  i 

Do.  Pref.  ....  2J/3+  I3 

Exploration     i^ 

Gcelong     att+  i 

Henderson's  Est A 

Johanneshurg  Con.  In.     . .   i  j  +   -& 

Do.  Water    20/      ■' 

Mashonaland  Agency  ....  ift 


AND  RhODESIAN. 

i  I  Mashonaland  Central  ....  ii+  -,'- 

6|     Matabele  Gold  Reefs   7     +1 

3j"j:  Moz.ambique    2^ 

3  i  Oceana  Consolidated    ....     J 

I ii,  Rhodesia,  Ltd i-^ 

si  Do.  Exploration  58  +  J 

I  Do.  Goldfields  ij  +    A 

4i    S.  A.  Gold  Trust    4J  +  j 

I    Tati  Concessions   j     +  | 

ft' Transvaal  Development ..     ft 

fs  I  United  Rhodesia J 

lij  Willoughby ij  +   i- 

■jj :  Zamliesia  Explor i  +  i 


Miscellaneous. 


5i 

12/ 

1 1/6 

3* 
16/ 
7/6 


41 

*i 

2f 

3 
11/3 


i3 
s 


Alamillos,  £2 

Anaconda,  $25 

Balaghat,  fully  paid.. 

Brilliant,  £2   

Do.      St.  George's 
British  America  Corp., 

British  Broken  Hill 

Broken  Hill  Proprietary.. 
Do.  Block  io;£io,^9/i3pd 

Cape  Copper,  £2 

Champion  Reef,  los 

Copiapo.  ^2 

Coromandel    

Day  Dawn  Block 

Frontino  &  Bolivia 

HallMines     

Libiola,  / 5 

Linares,  jCs    

Mason  &  B.irry,  £7 

Mountain  Copper,  £^  .... 
Mount  Lyell,  ^3 


ft 

5J 

16/6+  3/6 
1 1/6  + 

3A- 
15/9- 

7/6 

2i 

:l; 

4fi- 


J 


6i  - 


2i 

1 

■i/6 

V6 

sS 

h 

5 

h 

2/ 

6/ 

s/6 

4 

li 

li 

lJ 

35 

A 

1* 

2gi! 

■/ 

6 

A 

26/ 

i 

2/ 

7i 

i 

li 

4) 

A 

li 

i 

10/ 

Mount  Lyell,  North 2|  +  4 

Do.  South 5/6 

Mount  Morgan,  17s.  6d...  5J  +  ^g 

Mysore,  los 5 

Mysore  Goldfields    8/  +  3/6 

Do,     Reefs,  19/    i/o  -    /6 

Do.     West 7/ 

Do.     Wynaad  6/ 

Namaqua,  j£2    3^ 

Nundydroog 3I 

Ooregum 3- 

Do.       Pref. 4. 

Rio  Tinto  £s   29! 

Do.       Pref.  £s    6 

St.  John  del  Rey 36/6 

Taitipu 2/ 

Tharsis,  £3    7§ 

Tolima  "A,"  £i  i| 

Waihi  4 

Waitekauri i  ^ 

Woodstock  (N.Z.)    4 


i 
+  4 
+  A 

I 

/6 


The  Bank  of  New  Zealand  will  pay  the  interest,  due  on  the  30th  inst.,  on  the 
bonds  of  the  Canterbury  6  per  cent,  loan  of  ;(;50o,ooo,  and  the  Christchurch  Dis. 
'l'V,  •"^''  "^  P"^  '^'"''  '°^°  of  ;{;20o,ooo ;  also  the  interest,  due   the   1st  prox.,  on 

the  Dunedln  Gas  Loan,  the  Dunedin  Corporation  Mortgage  Loan,  the  Dunedin 
Waterworks  6  per  cent,  loan  of  ;(;2oo,ooo,  the  Municipality  of  Dunedin  6  per  cent. 
loan  of  £300,000,  the  Bluff  Harbour  6  per  cent,  loan.  Borough  of  Napier  6  per 
cent,  loan.  Borough  of  Napier  5S  per  cent,  loans,  Lyitelton  Harbour  6  per  cent, 
loan  of  £200,000,  the  Otago  Harbour  Board  Loan,  6  per  cent,  sinking  fund  (1874) 
loan,  5  per  cent.  (tSSi)  loan,  5  per  cent.  (1S82.83)  loan,  and  on  the  portion  issued 
of  the  Consolidated  5  per  cent,  loan,  on  the  Timaru  Harbour  5  per  cent.  1883  loan, 
Timaru  Harbour  5  per  cent.  1886  loan,  and  en  the  borough  of  Oamaru  Consolidated 

per  cent,  loan  of£r75,ooo. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Belfast  Street  .... 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    . 

Birmingham  General 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  . . 

Dublin  United 

Dudley  and  Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington    

HighgateHill 

Lea  Bridge  and 
Leyton    

London,  Deptford, 
and  Greenwich    . . 

London  General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

North  Staffordshire.. 

Provincial 

Ros.sendale  Valley  . . 

South  London 

South  Slaffoidshire.. 

Tramways  Union    . . 

Wigan  and  District . . 

Woolwich  and  South 
East  London.. . 


Period. 


Week 


Month 
Week 


Month 
Week 


Ending. 


Amount. 


Dec.  J7 


M  >7 
..  >7 
•>     "7 


ti  17 
■I     17 

Nov. 
Dec.  17 

>i  >7 
>•    IS 

i>    »7 

■  >    17 

..  "7 

..  "7 

.1  17 

■  >  >7 
"  '7 
„  16 
..  "7 
„  16 
Nov. 

Dec.  17 

1    '7 


3,177 
489 

706 

3,847 

780 


2.550 

283 

759 
369 


5t 

3,321 

'63 

2,3»5 
581 

S43 
3,864 

«54 

78 


590 

21,171 

6,507 
475 
448 

2,254 

177 

■.644 
603 

11,089 

299 
340 


Increase 
or  De- 
crease 
on 
1897. 


£ 
+  139 

+65 

+67 
-1-370 

-58 


-Hl87 
+  34 

+  32 
-56 

-3 

* 

■1-269 
-3 

+»99 
+  70 

4- 16 

-f363 

-1-37 
4-24 

+  ■37 
4-44 

+  2,434 
+  529 
+  27 
+  24 
+  73 
+  36 
4-141 
+  38 

4-1,418 
+  30 

+  80 


Weeks 

or 
Months. 


Amotmt. 


34 

24 

t 


50 
34 


t 

t 

so 


Aggregate  to 
Date. 


508 


3,248 

1,973 

95.264 

4,607 

134,899 
•5,943 


6,844 


30,573 

160,280 
20,7S7 

4,370 
44,208 
3>.553 
135,088 

10,486 


Inc.  or 

Dec. 

on  1897. 


+6j 


—  716- 

-103 
+  440 

+7,oo» 

+  283 

+  12,406- 
+  1.583 


+465- 


+  77« 

+  S.S73. 
+  31^ 

+  321 

+2,005 
+  11 


+962 


*  Traffic  suspended  in  1897. 


t  From  July  x. 


FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux   

Brazilian  Street  .... 
British        Columbia  I 

Electric I 

Do.     net    j 

Buenos    Ayres    and! 

Belgrano    I 

Buenos  Ayres  Grand' 

National    j 

Buenos  Ayres  New. . 

Calais 

Calcutta 1 

C'nh'g'na&Herrerias 

Gothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    . . 

Do.     net     

Twin  City  Rapid .... 

Do.  Net     ' 


£ 

£ 

Week 

Nov.  31 

4,940 

+  790 

•> 

Dec.  17 

1,064 

-39 

., 

"    'Z 

359 

+49 

,.     16 

1,929 

-42 

Month 

Oct.  tm 

If 44,046 

-2,199 

„ 

April 

$30,729 

+$10493 

" 

" 

$10,392 

+$4,958 

„ 

Oct. 

5,691 

+ 1,073 

Week 

Nov.  19 

$25,798 
$58,476 

+  $2,725 

Month 

Sept. 

-$1,015 

Week 

Dec.  17 

116 

-33 

,, 

,.    17 

1,263 

-331 

Month 

Nov. 

3. 119 

-255 

Week 

Dec.  14 

389 

+  34 

Month 

Nov. 

li,i45 

-(-124 

,, 

Oct. 

$123  546 

+$2,075 

,, 

jj 

$53,996 

+  $3,6oi 

,, 

jj 

$186,859 

+$'7539 

,, 

„ 

P'oo,37a 

+$10945 

£ 
202,333 
60,539 


12,993 
110,260 


t     ]$305,i54 
I       $97,402 


5o,5«8 
$569,167 

45,745 
12,142 


I 
+  19,34  J> 
—  10,780 

+  1.443 
-2»33> 


+  8,853 

+  $961256* 
-$14,188. 


+  6.30s 

+  82 


+  $9,336* 
$1783305  +$132601. 
$943,802' +$riq2ia- 


*  From  January  i.  t  From  April  i,  1898. 

I  From  April  15, 1897.  §  From  October  i,  1897. 

^  Milan  line  only.     Total  receipts  from  January  i,  including  Lodi  line  to  date 

of  sale,  ^  17,636. 


Messrs.  Octavius  Steel  &  Co.  have  oeen  appointed  secretaries  of  the  Lungia*. 
(Sylbet)  Tea  Cimpany,  Limited,  and  the  regisiercd  office  of  the  comp.-iny  has  been 
transferred  to  No.  34,  Old  Broad-street,  E.C. 

Mr.  Thomas  Honey  has  resigned  from  the  directorship  of  the  British  Canadian. 
Gold  Fields  of  the  Klondike,  Limited. 

Mr.  David  Finlayson  has  joined  the  board  in  London  of  the  Australian  Mortgage 
Land  and  Finance  Company,  Limited. 

Messrs.  Maiheson  &  Co.,  3,  Lombard-street,  will  pay,  on  and  after  January  2j 
Coupon  No.  24  on  the  Hawaiian  Government  6  per  cent,  loan  of  1886,  due  on  Janu- 
ary I.     Coupons  must  lie  left  three  clear  days  for  verification. 

We  learn  that  the  British  and  Chinese  Corporation  have  secured  through  the 
Hongkong  and  Shanghai  Banking  Corporation,  a  concession  for  working  the 
extensive  coalfield  at  ^aIlpiao,  on  the  line  of  railway  from  Shanhaikwan  to  New- 
chwang.  The  corporation  are  sending  out  an  engineer  to  report  upon  the  conces- 
sion, and  he  will  have  the  assistance  of  Mr.  Kinder,  engineer-in-chief  of  the 
Imperial  Railways  of  North  China. 

The  Union  Bank  of  Australia,  Limited,  notify  that  they  are  prepared  to  pay,  on 
and  after  2nd  proximo,  the  half-year's  interest  due  at  that  date  on  the  debentures  of 
the  city  of  Sydney  loans  of  1884,  1887,  1889,  1892,  and:  1894,  with  the  exception  of 
those  portions  of  the  two  former  loans  for  which  provision  is  made  by  the  Govern- 
ment of  New  South  Wales. 

The  London  &  River  Plate  Bank  state  that  they  are  in  receipt  of  the  following  cable 
message  from  their  Montevideo  branch,  dated  the  16th  inst. : — '*  We  have  remitted 
by  to-day's  mail  to  Glyn,  Mills,  Currie  &  Co.  for  service  of  Uruguay  3^  per  cent. 
debt,  ^31,000."  This  remittance  represents  the  45  per  cent,  of  the  Customs  receipts- 
for  the  first  fortnight  of  December. 
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FORBION    RAILWAYS. 


Mileage. 


Total. 


574 
3>9 
76I 
■334 
4'7 
yU 
*.59« 

»97 

138 
|8> 
180 
118 
549 
«37 

99 
38< 

S55 

93 
'•336 


'.846 

»|317 

aaS 
Z06 

94 

330 
T7i 
86i 

s86 


Increase 
on  1897. 


Antofa^ftta  (Chili)  and  Bolivia 
Argentine  Great  Western  . . 


Pahia  and  San  Francisco  . . 
Bahia  Blanca  an<l  North  West     . . 
Buenos  Ayrcs  and  F'acJfic  . . 
Bucnox  Ayre*  and  Rosario 
Buenos  Ayres  (ircat  Southern 
Do.        Knsenada  Section 
Buenos  Ayres  Western 

CentraJ  ArK^ntine 

Central  Bahia  

Central  Uruguay  of  Monte  Video 

Do.     Eastern  Extension  . . 

Do.     Northern  Extension 
Cordoba  and  Rosario 
Cordolia  Central 

Do.        Northern  Extension 
Costa  Kica 

East  Argentine         

Entre  Rios 


Inter  Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Lcopoldina     .. 

Manila 
Mexican 
Mexican  Central 
Mexican  National    . . 
Mexican  Southern  .. 
Minas  and  Rio 

N.  W.  Argentine 
Nitrate 


Ottoman         

Recife  and  San  Francisco  . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana  . 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO  DATE. 


Week 
cndiDg 


Nov.  31  • 

Dec.  16 

Nov.  13 

Dec.  1 7 

Dec.  17 

Dec.  17 

Dec.  i« 

Dec.  18 

Dec.  18 

Dec.  17 

Oct.  31" 

Dec,  17 

Dec.  17 

Dec  17 

Dec.  11 

Dec.  II 

Dec.  II 

D«c.  10 

Nov.  6 

Dec.  17 

Dec.  17 

Nov.  tj 

Dec.  10 

Dec.  17 

Doc.  17 

Dec,  14 

Dec.  14 

Dec.  14 

Oct.  3t* 

Dec.  17 

Dec.  ist 

Dec.  10 

Oct.  33 

Nov.  ijt 

Dec.  17 

Dec.  17 


£ 
$543,000 
7i$44 
s,3S« 

1,193 
8,043 
14.409 

♦0.3 » 3 

3,533 

»3»367 

■0,719 

$80,353 

8,117 

1.873 

698 

s,6i5 

1 1 7,000 

$44,000 

3.736 

471 
1,580 

•67.500 

».437 
Ms.  338,000 

«»7.i9o 
987,000 
•305.534 
•129,794 
•13,640 
•143,488 

850 
«9.378 
3.898 
3.863 
36,363 
'.456 
«.4<5 


In.  or  Dec 
upon  iB97* 


£ 

-t-$i3a,o(x> 

—  839 

«o 
1,871 
3,850 

«f35» 

503 

3,659 

r.495 
3,799 
3,303 

3«4 


'I 
4-  *8o 

-  f3i99o 

-  »5i57o 

3IJ 

507 
4-  336 

+     9f4,33D 

+  '79 

-  Mfti  48,000 

+  J3935 
+  gSo 
4-   f37.574 

4-    #I3,3t3 

4-     $3,274 

-  |89>79i 

7« 
+       8,5«4 

-  3i"7« 

4-  369 

840 
+  «75 

4-  330 


Mo.  of 


« 

I 
I 

I 

95 


so 
10  mo*. 


49 
49 
49 

Y 

• 

45 

49 
50 
f 
i 
i 

33 
i  mo 

50 
so 

i 


£ 

$5.oj4.«>o 
153,610 

43.375 

"7.771 
177.433 
74**79 
734.930 

•0.434 
J".74S 
955,118 
•'."5.075 
'34.474 

96,31s 

«3.J«' 

44.845 
»'. 154,330 
»3,597.5p 

331,353 

30.'S0 

»».«4S 

9l.449.4SO 

•  1.401 
Mft.17, 317,000 

$664,379 

$',900,200 

$5,943,656 

$3,776,75' 

•444.357 

$*33,095 

«3.«89 
437.437 
107,783 

43.309 

3o.«4» 
S4.9^5 


to.  or  Ok. 
■poat<97. 


£ 

■f  $173,009 
+      3«,6i7 

-  •."35 
597 

+  3«.079 
+    101,174 

*  105.65' 

*  «l957 
+      4M" 

+    >43.>74 

*  $'03,897 
4-  7.0J7 
4-        3,491 

-  3,133 

-  l,»s 

-$l]),9<o 
-|«77o8o 

-  16.401 

+  73 

+        4.1»» 

4-  $'64,990 

-  11,94' 
-Miii43ijac 

4-  $11,085 
4-$'54.}50 
+  i5".*93 
4'|$«iS,5l6 

-  $33,157 
-$101,866 

-  '7.33» 

*  3J,IJ7 

-  91,136 
4-       5.4« 


9.795 
11,170 


For  month  ended. 


t  From  July  i,  iSgS. 

INDIAN  RAILWAYS. 


t  For  fortnight  ended. 


Mileage. 


Tota. 


Increase 
on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amount. 


In.  or  Dec 

00  1897. 


GROSS  TRAFFIC  TO  DATE. 


No.  of 
Weekl. 


Amount. 


Id.  or  Dec. 

oo  1897. 


963 

92s 

461 

936 

•  ,885 

1.49' 

972 

840 

1,015 


48 


Bengal  Nagpur 

Bengal  and  North- Western  . 

Bombay  and  Baroda  . , 

Burma 

East  Indian 

Great  Indian  PenJn 

Indian  Midland 

Madras 

South  Indian    .. 


Dec.  to 
Nov.  19 
Dec.  17 
Nov.  19 
Dec.  17 
Dec.  17 
Dec.  17 
Dec.  10 
Nov.  19 


Rs.i.38.ooo 

RS.1.18.4S0 

.£a7.59a 

R»-i-35-777 

Rs.  12.32.000 

j£82,o97 

RS.1.47.X00 

j£i7,o50 

Rs.  1 .39. 370 


-f-Rft.is,337 
+  R*.a79 
+^^4.865 
-R».7,538 
—  R$.6,ooa 

i  +  ;£32.343 
+  RS.  10,667 
-^1,008 

I- R.S.  35.658 


R&.2.166.133     +Rs.  19,931 
Rs.30.16.419   '  — Rs.5,051 
Z5»6.934  |  +  j£i3,69S 

Rs.39.36.403  |-f-R^3.oo,yx» 
RS3.67. 19.000  -Rs.  1.67.000 
jCi. 165.579        +J^"5.6o< 
Rs.36.85.134     -RS.I.66.M7 
j£4ii,659  — Jt54,4i8 

R».3i. 49.319  I  -  R*.  j.41.706 


S  From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Miteagf!. 


Total. 

Increajte 

on  1897. 

9'7 

6.678 

•3' 

922 

6,169 

— 

'.685 

— 

3.5'3 

— 

335 

— 

3,938 

— 

— 

1.197 

— 

477 

— 

1.570 

— 

3.499 

336 

1.223 



4.654 



'.979 



Name. 


naltlniore  &  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 

Chicago,  Mil.,  &  St.  Paul  .. 

Denver  iSc  Rio  Grande 

Grand  Trunk,  Main  Line   . . 
Uo.      Chic.  &  Grand  Tninlc 
Do.      Det.,G.  H.  &Mil. 

I.ouisville  &  Nashville 

Miss.,  K.,  &  Texas  ... 

N.  v.,  Ontario,  &  W. 

Norfolk  &  Western  .. 

Northern  Pacific 

St.  Louis  S.  Western 

Southern  

Wabiuh  


GROSS    TRAFFIC    FOR   WEEK.      GROSS   TRAFFIC  TO   DATE. 


Period 
Ending. 


Dec. 


Amount. 


doll. 
'33.509 
566,000 
106,069 
785.000 
173,900 
*7o,70> 
j£'4,i84 
A3,'75 
441,000 
337.748 
73.  •*4 
158,000 
558,000 
113,000 
512,000 
365,000 


In.  or  Dec. 

on  1897. 


doll. 

+  1,070 

+11,000 

+  7.619 

+  119,000 

+  11,300 

-A'3.41' 

+  Al,OI3 

-AS»o 

•~  10,000 

-45.683 

-90 

+  1,000 

+  71,000 

—4,000 

+  37.000 

+  15,000 


No.  of 
WmJcs. 


AmooaL 


»4 

50 
•4 

■4 
34 
34 
«4 
34 
»4 
«4 
•4 
«4 
49 
34 
34 
34 


doll. 

3.351.670 
34.558.000 

3.708,934 
17,563,000 

4.307.800 
A'.938.570 

A334.537 

A97,303 

10,617,044 

6,3(2,8i8 

«.893>9«3 

5.'99.°oo 
33,53t,775 

3.850.195 
lT,6oi,ooo 

6,631,087 


In.  or  Doc 

on  1897. 


MOfTTHLY   STATSMSrrrS. 


Mileage. 


Total. 


8.935 
«.547 
6,169 
1,685 
1,970 
3.5'3 

% 
3.137 
3,938 
».39« 

477 
«.570 
3.499 
3.407 
'.055 


Increase 
on  1897 


33« 


Name. 


Atchison 

Canadian  Pacific 

Chicago,  Mil.,  &  St.  Paul  .. 

Denver  &  Rio  Grande 

Erie 

Grand  Trunk,  Main  Line  .. 
Do.        Chic.  &  Grand  Trunk 
Do.        Det.  G.  H.  &  Mil. 

Illinois  Central 

Louisville  and  Nashville 

New  York  Central*   .. 

New  York   Ontario,  &  W.  . . 

Norfolk  &  Western    .. 

Northern  Pacific 

Pennsylvania    ..  ..         .. 

Phil,  k  Reading 

Southern  Pacific         ..  .. 

Union  Pacific 


NET  EARNINGS  FOR  MONTH. 


Month. 


October 


November 
October 


Amount. 


doll. 
1,516,000 
1,356,000 

385,600 
998,000 

A<44.499 
*9.*56 
AS.SoS 
770,000 
657,000 

4,148,000 

110,300 

400,coo 

1,845,000 

3.344.600 

1,043,100 
1,973,658 
1,045,000 


In.  or  Dec 
on  1897. 


doU. 
+  317,000 
-159.000 
+  307,000 
+69.747 
-43.000 

-;£l4,41« 

+  A707 

-A'.54i 

+ 105,000 

+  l,aoo 

+  333,000 

-10,400 

+  ll3,OOC 

+  •65,000 
+6l,7O0 
-38.333 

+•93,114 
+308,000 


MXT  EARNINGS  TO  DATS. 


Mo.  of 
Uoothi. 


dob. 

1.810,434 
,116,000 
10,806,334 
'.367,475 
&34o,6oo 
AS75.545 
j(4l.ll4 
A33,7S» 
5.9»o,3" 
1.73S.OOO 
«'.5'5.540 


.«s:; 


bborDK.' 


,071 

4,38i,6k> 

'0.973.J07 

3.411,673 

5.7»7.7* 


+  l,>79,8)6 
+55.000 
+  «4a.««o 

*-'7.7:' 

+  '5.«oo 
+2ul£a 
+  t,ooij(» 

Tig 

+173,310 

+  ««'.S7« 
+67,yis 

-rs4.»l« 
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prices  (Sluoteb  on  the  Xonbon  Stock  Eycbanoe, 

Throughout  the  Investors'  Revif.w  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  slocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  .\pril,  July,  and  October — in  connection  with  this  Review,  price  2S.,  by  post  2S.  2d.  Where- 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists.  „,         ,  ,  ^,         ■„  r.  .       ,  ,  ,      „, 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  j/«i:»^y"«W;  Cerls.,  certificates  ;  Debs,  or  Vhs.,  iteientures;  Ub.  or  JJ.Stk.,  lieienture  stock;  Pf, 
Prf     or  Pref     preference;  Prefd.   or   Pfd.,  freferred ;  Dfd.,   deferred;  L.  or   Ltd.,    limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu    or  Guar.,. 
guaranteed;  Ms.,  bonds;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In'c,  inscribed;  Dr.,  0rgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus 
yei.,  Pf:rp.,  per/etual ;  Ln.  lien ;  Lo.  loan.  ^  ,„         .  ,    .  .     ,  •      •  -,.1. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.     Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
came,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


2}p.c.'s(Childers')Red..     1905  jl04 

Local  Loans  Stk 191'^    ilO 

Metro.  Police  Deb.  Stk.  1920  104i 
Red  Sea  Ind.  Tel.  Ann.  1908  I  8 
CanadaGv. "Intel. Rly."  1903  106 
Do.  do.  ..      1908    109 

Do.  Bonds....      1910   111 

Do.  Bonds....      1913    11' 

Egyptian  Gov.  Gar |106 

Greek  Guar.  Loan    100 

Mauritius  Ins.  Stk.  ..    .      1940    111 

Turkish  Guar.  t8s5    106 

Bank  of  Ireland  Stk 397 

India  Rupee  Paper '  61 

Do         1854-5    1  62 

Do.        1896-7 1916     55 

Isle  of  Man  Deb ,104 

Do.       Deb.  Stk. ..  1919-29  102 


Corporation,  &c.  (.continued): — 


CORPORATION    AND    COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


3i 

1 
3* 

I 

3 
3 
3 

ii 

3 

li 
3 

I 

3 

3 
3 

^1 

3i 

3 

3 

li 

3 

3 

% 

3 

3. 


Name 


Metrcpolitan  Con. 

Do 

Do. 

LC.C.  Con.  Stock 

Comm.  of  Sewers,  Sep.,  S, 

Corp.  of  Lond.  Bds. ..18 

Do 18 

Do  ,  Debs.  Sep S. 

Do.,  Deb.  Stk.  Scrip 

Barnsley 

Barry    

Bath 

Batley   

Birmingham    

Do 

Do 

Blackburn    

Bournemouth 

Bradford 

Do.     Deb.  Stock    . . 

Brighouse 

Brighton 

Do 

Burton-on-Trent 

Cambridge   

Cardiff 

Do 

Cheltenham 

Chichester    

Coventry  . . . . 

Croydon   

Do 

Derby   

Devon  C.C 

Dew.sbury    

Dorset  County   

Douglas(I.  of  Man) 

Dover   

Dublin 

Eastbourne 

Edinburgh  

Do 

Exeter 

3     Glamorgan  County  .... 

3i   Glasgow  

3  Do 

si        Do.     

3     Gloster 

3     Grimsby   

3     HampsDire  County  .... 

3     Hanley 

3      Harrogate    

3     Hastings 

2i    Hertfordshire  C.C 

3     Heston     &      Isleworth 

U.D.C 

3     Huddersfield  

3}   Hull  (ist  iss.) 

3     Inverness 

3     Ipswich    

3     Lancaster 

ai    Leeds 

si    Leicester 

3     Lincoln 

ik    Liverpool 

»J   Do  Rd.  Stk  


1029  117 
112 
97i 
95J 
104 
lOGJ 
912  100 


1941 
1920-49, 
1920 
F.iyos 

j3-igo2 


F.1916 

1927-57 

1916-46 

1914-46 

i9°9-34 

1914-44 

J946 

1947 

1926 

1930 

1913-33 

1945 

1954 

1916-46 

1946 

1957 

1913-43 

1913-43 

1935 
1914-54 

1971 
1916-46 

1917-57 

1940 
1920-50 
i9»7-33 

1930 
1922-32 

1926 
1913-43 

1944 
1920-40 

1924 

1927 
1917-57 
1914-34 

J914 

1921 
1925-40 
1915-55 
1913-47 
1914-34 

1913-43 
1914-34 
1915-54 
1916-36 


106* 
95} 
lOlJ 
100 
102 
102 
115J 
109 

93 
102i 
lOli 
116 
106 
ICO 
117 

94J 
lOOJ 
101 
114i 
102} 
103* 
10l| 

994 
126J 
106i 
103J 
103« 
107 
104 
lOOJ 
102 
lUi 
103 
105^ 

94 

94i 
102 
107 
103i 

94 
102J 
102 
105i 
lOli 
101 
105J 

95 


1915-35 
1934 

1914-44 

1952 
1919-55 
1927 
1934 
1919 


101 

104 

125i 

100 

107i 

lOOJ 

93i 

112 

102 

|123i 

1923  I  93J 


Name. 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Manchester 1941  1IO6 

Middlesbro' 1909  iJOoi 


Do. 
Do. 


19:1-13 


103* 
103" 


Middlesex  C.C 1915-35IIO5 

Newcastle    1936  ;115i 

Do.  Irred ll28 

Do 1915-361  99  J 

Newcastle-under-Lyme..  1909-44  1"^ 

Newport  (Mon.)    igis-ss'l^a 

Norwich   1952  !lOS 

Nottingham    iHOJ 

Oxford 1951    1^4 

Penzance I9i6-46il01 

Plymouth     1942  |106 

Do.    23Rd.  Stk 1918-58I  99 

Pontypridd  U.D.C 1916-46!  K!i 

1  Poole I9i5-45'10t 

Portsmouth igi6  24&27lHl 

Do "5'3-33lM 

I  Ramsey      1920-40100 

Ramsgate i9I5-5tI102} 

Reading   127J 

Do 1962    104 

Rhyl  U.D.C 1953    \%. 

Richmond  (Surrey)   1942    iw% 

River  Wear  Debt  Certs.  93 

St.  Helen's 1915-55  1^ 


Scarhro'   1915-50 


100 


Sheffield   I9.'5-57|  ^. 

.Shipley  U.D.C I9i5-35l  99 

Somerset  Co 1923-33  lt>5 

South  Shields 1915-45  101 

Southampton 1915-45    99 

Southend-on-Sea   1916-46  100 

Staffs  C.C 1915-35  1<J^4 

Stockport 1914-54  jlOU 

Stockton 1932  1102i 

Do '9'5-35  J^, 

Surrey  Co 1922-32  104J 

Swansea   125 

Do 1955   106 

T.aunton 19183-9-43    101 

Tees  Conserv.  Deb.  Stk.      1947  jlOO 
"Thames   Conserv.    "A"  1 

Deb.Stk 1954  1101} 

Do.       "B"  Deb.  Stk.      1954    lOlJ 

Torquay 1913-43  100 

Tunbridge  Wells    1931    102J 

Tyne  Improv.  Com.  Red. 

Stk 1918-52  105 

Tynemouth 1913  I  99} 

Wakefield 1929  |100l 

Walsall 1932  105 

West  Bromwich 1930  il04i 

West  Ham 1929  '109 

Do 1945  1105 

West  Sussex  C.C 1915-35. 105 

Weston-s.-Mare  Lcl.Bd.  1914-44  101 
Weymouth&Melc  Regis     1918    101 

Widnes I9is-55il01 

Wigan 19211104 

Windsor    I9i8-55ll0'ii 

Wi.sbech    1947  illli 

Wolverhampton 1932  ;115 

Do.  I924-54|106 

York 1916-41  104} 


SUBJECT   TO   STAMP   DUTY. 

3i    BelfastCityS  Dis.Watr.      1938  !112 

3  Do.  Red  Stk „  I9S3-6  1103} 

3i    Belfast 1924104 

4  Blackburn  Con.  Deb.  Irred 138 

3}      Do.    do.     Irred |126 

3i    Bristol 1264 

3}    Burnley 1933    113 

2j  [Chesterfield  Gas  and  W'r,i9i6-46    96} 

3}  I  Douglas  Town    1921    102 

3      Dover  Harb.  1st  Deb...       1956    102 

•     Hull  (2nd  iss.)    _.. 125 

I.eeds  Deb 1927    1X8 

Do 110 

Do 1977  il03- 

Leicester 1919-44  102;  r 

Manchester 146 

Do 192S  lOU 

Middlesboro' Mrts 1908  107} 

Sheffiela  1906-1  q.5;104} 

Oo 1925-36  113 

Do 1925  103} 


Name. 


116} 

107} 

104J 

109 

106 

110 

103 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.     Reduced 1910 

Do.     Bnds 1909-34 

Do.     Loan  1910-35 

Do.     Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.  by  an.  draw. 
Do        1879 
Do.        1 88 1 

Do 

Ceylon 

Fiji  Gov.  Deb.  Sink.'  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds j888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880. . . 

Natal,  Sink.  Fd 1919 

Do.         do 1926 

Newfoundland  Stg.  Bds.     194 1 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd.  102 

.Vova  Scotia  Debs [103 

Quebec  Prov 1904-6  107} 

Do.(drgs.) "" 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1013-15 


Colonial,  &c.  {continued  :- 


106 

106 

105 

113 

107 

104} 

103 

101 

113 

119} 

103 

102 

118 

115 
96 
96 
84 

103 

105} 

116 


4}  jSt.  Lucia  Debs.. 


108} 

117 

109 

109 

107 

101} 

South  Australia    1  &98-1900  103} 

Do.  1901-1918  118 

Do.  1911-1920113} 

Do.  1899- 1916  104 

Do 1929    1109} 

Do.  1916    106 

Do.  1917-18-24(109 

Tasmania 1897-19011IO4 

Do 1905-11,1913-14-201108 

Trinidad  Debs.,  an.  drw.i  p.c. . .  !105 


Victoria 1899-1901 

Do.  ■   1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.  Austr.  i  p.c.  ar.  Sink.  Fd. 
Do.         do  


101} 

106 

107 

106 

107 

104 


Southampton    S.F.  102} 

Stockton  Morts 1908   107} 

Worcester -.  m     1950  1108 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 
.\ntigua  Insc.  Stk.  Red.  1919-44JIII 

Barbados  Insc.  Stk 1925-42IO5 

British  Colum.  Insc.  Stk.      1941   j  98 

British  Guiana  In.sc 1935  jll3} 

Do.      do.      Stock   ..  1923-45;  98 
Canaila  Stk.  Regd.  ..1904-5-6-8  |104} 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910  107 
Do.  3}  p.c.  Stock  Regd.  1909-34  106 
Do.  Ln.  for  4  milln.  stg.  1910-35:108 

Do.  Slk.  Regd 1938  ilOl 

Do.  Insc 1947  !  92} 

Cape  G.  Hope  Regd.    ..  1917-23  113 
Do.  (Ln.  of '83)  In.sc.    ..      1923  ;114 

Do.  Cons.  Stk.  Insc 1916-36II2 

Do.  Consol.  Insc.  Stock  1929-49IO8 

Do.  Cons.  Insc 1933-43IOI 

Ceylon  Insc.  Stock    ....      1934  120} 
Do.  ....      1940  il03 

Grenada  Insc.  Stock 1917-42  108 

Hong  Kong  Insc.  Stock  1918-43  103 

Jamaica  Insc.  Stock 1934  ,114} 

Do.  1922-44 1  97 

Mauritius  Inscribed I937  |119} 

Natal  Consd.  Stk.  Insc.     1927  115 

Do.  1937  |119 

Do.    Inscribed  Stock..  1914-39106 

Newfoundland  Inscribed  1913-38  104 

Do.  1935    112 

Do.    Consd.  Stk.  Ins.     1936   112 

N.  "b.  Wales  Stock  Insc.      1933    118 

Do  J924  [105 

Do.  1918  105 

Do.  1935  I  99} 


Name 


N.  Zealnd.  Con.  Stk.  Ins.      1929   114 
Do  1940  loa 

Do.       Inscribed...,      1945     99 
Quebec  (Prov.)  Ins.  Stk.      1937     92 
(^ueen.sland  Stock  Insc.  1915-24  109^, 
Do.  1921-4-30 105 

Do.  194s   107 

Do.  1922-47!  97ip 

St.  Lucia  Insc.  Stock  ..   1919-44113^ 
S.  Austria.  (1882-7)  Reg-  1916-36IO9 


Do. 


In.  Stk.  Reg.      1939 
Do.  1916-26 

Do.  1916 

Tasmanian Insc.  Stock..   1920-401 


2-7)  i 
Sticl 


Do. 


1920- 4c 


107 
98 


,105 
113 


Trinidad  Insc.  Stock 1917-42  109 

Do.  1922-44   97 

Victoria  Rly.  Loan  '81, 

Inscribed  Stock 1907    105 

Victoria  Insc.  Stock      1908-13-19  107^ 

Victoria  (1885)  Ins.  Stk.      1920   111 

Do.      Inscribed  Stock  1921-3-61IO6 

Do.  do.  1911-261IO8 

W.  Austral.  Insc.  Stock     1934  115 

Do.  191 1-31  !l07 

Do.  I9i5-36!104 

Do.  J915-JS!  9* 

Do.  1916-36   95 

Do. 1927 1  94 


FOREIGN  STOCKS,  BONDS,  &C. 

(.OUPONS    PAYABLE    IN 

LONDON. 


56/ 

=5/ 

30/ 

4°/ 

32/8 

36/ 

17/6 

4 


Argentine  Ry.  Loan  6  p.c. 
Do, 


1884! 
■5P 
5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  1888 
4}  p.c.  Stlg.  Extrl.  1888 
3}  p.c.  External  ..   1889 

4  p.c.  Ry.  Guar.Res 

4  p  c.  Law  3378. .  ..189S 

4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 

Do.        Mort.  Bonds 1892 

Chilian  1885 


Do.  N.C.Ry.Ext.5p.e.i887-8-9 

Do.       ~    J; 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
1893 

lSy5 
1896 

Chinese  Silver 1S94 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwg.s.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold  1'  - 

Colmbn.  i}t03p.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-I 

Do.  Eng.  Ass.  Certs.     

Costa  Rica  "  A  "  

Do.       "B"   

Danish  Gold    1914 

Do.     1897 


Ecuador  N.  Ext.  Bds.  4}  p.c.   .. 

Egypt'nIns.Stk.lia.Stp.Dty.1890 

Do.  State  Domain     1878 

Do.  D.  Sanieh   Red.    . .   1905 

Entre  Rios i886-8 

Do.     Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City. . . 

Greek 1 

Do 18^4 

Do.  Rentes 

Do.  (Piroeu.s-Larissa  Ry.)  .. 
Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  1B95 

I  talian  I  rriga.  Guar 


91 
73 

72J, 
71  ■ 
71 
72 
52 

t?t 

60 

55 

56*. 

56 

37 

85, 


73. 
78 
73 
82 
85 
75 
7J 
85 

100 

108 

109 
99 
99 
8& 
18: 
25. 
24. 
2S< 
24- 
29 
23. 
95. 
97 
24- 

102: 

102 

102 
36 
32J 
27} 
42I 
42{ 
34 
41} 
49i 
28 

106 
■5 

101 
88 

112) 


December  23,  1898. 


Zbc  Jnvestote'  IReview. 


m 


Foreign  Stoclu,  &c  juntinutd) :— 


u 


« 

'6 
■S 
'5 

4 
3 

I 

.0/ 
5 
3 

4 
3 

4 
4 


S 
S 

4 

f» 

3 

3 

58/1 

\i 

4 

z 

5 

3 


Namb. 


[tati.in  Marcmmana  Ry. . 


lapan  5  p.c ••• 

klexican(Nal.R.  Tehiiantp  c.).- 

D».        Kxtrl 1893 

Do.      Exlrl.  1893     .... 
Do.      Intrnl.  Cons.  Slvr, 
Do        Intern.  Rd.  lids.  ad.  Ser. 
Nicara(;u.i  i 
Norwegian,  red.  1937,  or  c.irlicr 
Do.  do.  1965,        do. 

Do.      3i  p.c.  Bnd» 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c. ,  18^3-84 

Russian,  1822,  ;C  Strlg 

Do.     1859 

(Nicol.as  Ry.)  1867-5  .. 

Transcauc.  Ky.  i88j  . . 

Con.  R.  R.  Bd.  Ser.  1., 

Do.        II.,  1889.. 

Do.      III.,  1891.. 

Bonds      

Do.  Ln.  (Dvinsk  and  Vitbsfe) 
.Salvador  1889 


Do. 
Do. 
Do 
Do. 
Do. 
Do. 


S    Domingo  4».  Unified      ..   1980 

San  Luis  Potosi  Sir.  1889  

SanPaulo<l!rzl.),.Stg.  1888  ... 

Santa  F4  1883-4 

Do.     Eng.  Ass.  Certs.  Dep. . 


Do. 
Do. 
Do. 
Do. 


Kng.  Ass.  Certs.  Dpsil.. 
(W.  Cnt.Col.  Rly.)Mrt. 
&  Rfconq.  Rly.  Mort. . . 

Servian  Unified 

Spanisli  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.       1888 

Dc.      Conversion  Ix^an  1894,. 
Trans.  Gov.  Loan  Red. . .  1903-43 

Tucuman  (Prov.)  1888 

Turkish,  Seed,  on    Egypt.  Trib. 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Convted  Scries,  "A".. 

Do.     Customs  Ln.  1886 

Urugu.^y  Bonds  1896  

VenzuelaNewCon.Debt  i88r 


8 
£ 

94) 
102 
97; 
991 
97. 
J7 
37 
51  i 
95 
94 
101 
16 
25} 
148 
90 
101 
91 
103 
103 
lOZi 
101 
100 
50) 
45 
95 
82 
41 
40 
62 
51 

§J 

59 
103 
101 

95 

95 
106 

67) 
laM 
100 

94 

97J 
56$ 
37 


"  B  ". 
,1870 
1870 


COUPONS    PAYABLE   ABROAD. 

Argent.  Nat.  Ccdla.  Sries, 

Austrian  Stcr.  Rnts.,ex  lofl 

Do.     Paper  do. 

Do.        do.  do. 

Do.     Gld  Rentes  1876 

3}    Danish  Int.,  1887,  Rd.  1896 

•}    Dutch  Certs,  ex  lagldrs 

Do.        Bonds    

Do.        Insc.  Stic 

French  Rentes  

Do.     1878, '81-4.,  Red 

German  Imp.  Ln.  1891 

Do.  do.  1893-3 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr 

Japan  Cons.  Ln.,*Q2,  3,  &  5, Red. 

Prussian  Consols   

,       Cons.Stg.  Ln.  1891 

Spanish  (Unsealed)  

Utd.  States,  1877,  Red 1907 

Do.  1 89s,  30  yrs 

Do.         Maschsetts  Gl.  1935 

Virginia  Cpn.   Bds.,  3  p.c.  from 

July,  1901 


39 
85 

84 
84 
100 

87 

97 

96 
103) 
lOli 

93! 
93 
958 
47 

101 
93 
11J 

115 

130 

114 

83 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


I" 

3 

i 

9»/o 


4 
3 

J* 

lot 

5 

4 


itie 

4 


No. 


Barry,  Ord 

Do.    Prefd 

Do.      Ucfd 

Caledonian,  Ord 

Do.    Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Prcf.  Ord 

Central  Lond.  £iQ  Ord.  Sh. 

Do.     do.     jCii  paid 

Do.     Pref.  Half-Shares.. 

Do.     Dcf.     do 

City  and  S.  London    

East  London,  Cons 

Furncss 

GIa.sgow  and  S.  West.  Pfd. 

Do.            do.  Dfil. 

Great  Centr.il,  Ord 1894 

Do.     London  K.xten 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd 

Great  Northern,  Prefd 

Do.    Consolidated    "A  ' 

Do.  do.  "  B " 

Highland  

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  I)erbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  RighlsCerts. 
Lond.  and  .S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  .^ao  .shares    ,, 

Metropolitan,  Consld. 

Do.    Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  SiaSocd'bire   


British  Rkilways  Icoittiiuuit)  :— 


Debenlun  Stocks  (fontlMiuJ)  :— 


3/ 


'J 

I/.  I 

3 


Plymouth,  Dcvonport,  and 

S.W.junc.;£io 

Port  Talbot  .£10  Shares  . . 
Rhondda  .Swns.  B.  ;Cio  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarlwro',  Bridlington  J  unc. 

Sheffield  hist.  Ord 

South  Eastern,  Ord ». . . 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  Si  City 


9 

I' 
259) 

lao 

'? 

151 
196 
75 
120) 
U2i 


LEASED  A  T  FIXED  RENTALS. 


4 
5.19.0 

si 
49 

56/6 

5 

5 

6 

3i 
-tA 

3) 

?* 
4/ 


Birkenhead   

East  Lincnshire 

Hamsmith.  ftCity  Ord     .. 
Lond.  and  IMackwII 

Do.    ;£nx>  4)  p.  c.  Pref. .. 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn..£5oOrd.. . 

Do. 
N.  Cornwall  3)  p.  c.  Slk. . . 
Nott.  &  Granthm.  R.*C. . . 
Portptk.&Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4)  p.  c.  Pref..... 
West  Lond.  {.io  Otd.  Sb». 


144, 
205i 
192; 
160 
160) 
100 
174 

86 
101) 
124) 
14^ 
119) 
306 
160) 

13j 


DEBENTURE  STOCKS. 


3 

4 

3i 

3 

1613 

4 
5/ 


4 
4 
4 

\k 

4 
4 
3 

Jl 

4 

3 

3 

4 

3 

4i 

4 

3 

4i 

4 

4. 


Alexandra  Dks.  &  Ry 

Barry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  **A" 

Do.        "B" 

Do.        "C" 

Do.        "D" 

CardiffRly 

City  and  S.  Lond 

Cleator  &  Working  June. . . 

Devon  &  Som.  ^  \" 

Do.  **  B  "  4  p.  c. 

Do.  "C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        andB  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.        ist  (3)  p.  e.) 

Do.  2Sp.c.(Whitech.Exn) 
Euston  <l  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N. of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        and  (3-4  p.  c). 

IsIeofWighl   1140, 

Do.       Cent.  "A"..    91V 

Do.        "B"    115} 

Do.       "C" 1  80? 

Lanes,  it  Yorkshire    1109" 

Lanes.  Ujt bys.  &  E.  Cst. . .  1 118, 

Ldn.  and  Blackwall  149» 

Ldn.  and  Greenwich ^  143 

Lond.,  Brighton,  &e 1144, 

Do.  ;i62! 

154} 

152J 

136t 

136} 

VA* 

112 

111 

111 

143, 


124) 
104) 
1251 
109' 
145 
132 
128 
1)8 
104 
100 
135 
1151 
102l 
32} 
10* 
134 

20} 

124! 
851 
102' 
141. 
;J9' 
145 
170. 
156? 
143* 
138, 

no' 

146 
153, 
163J 
I8I; 
95* 
140. 
I103J 
124* 


6 

•I 

4 
4 
3 
3 

3i 
3 


Lond.,  Ch-..th.,  &c.,  Arb. . . 
Do.  "  B  •• . . 

Do 

Do.  18S3.... 

Do.  

I..ond.  &  N.  Western 

Lond.&S.  Westn.  "  A"  .. 
Do.  Consld. 

LomL,  Til.,  &  Southend  . .  l-i-j, 
Mersey,  5  p.  c.  (.-Vet,   tS66)j  — * 

Metropolitan    143, 

Do 

Do.  

Met.  District   

Do „. 

Midland     

Mid-Wales  "A"    |»»j. 

Neath  &  Brecon  tst  |122t 

Do.  "A  I-    ..HIT* 

North  British 108* 

Do 189^106 

N.  Cornwall,  Launcstn.,&c'  1124 
North  Kasiera 1109 


4i 
3 

4 
4 
4 
4 

3^ 

3 

3 

4 
3 
3 

4 
4 


North  Ixind.m 161) 

N.  Staffordshire 109 

Plym.  Devpi.&.S.W.Jn...  139} 
Rhondda  and  Swan.  Bay. .  129| 

Rhymney 142 

South- Eastern 1441 

Do 181 

Do 1251 

Do 110 

TaffVale  10ft) 

Tottenham  &  For.  Gate   . .  141 

Vale  of  (;braorgan    1041 

West  Highld.(Gld.by  N.  B.)  105 
Wrexham.  Mold,  fcc.  •'  A  "lllSl 
Do.  "  B  "  100} 


GUARANTEED  SHARES  AND 
STOCKS. 


Nasic 


Caledonian   . 

Do. 
Forth  Bridge 

Furncss    

Gla-sgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         ist  Pref. 

Do.  Pref.   .. 

Do.  Irred.S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 
Gt.  Northern 
Gt.  Western,  Rent 

Do.  Cons. 

Lanes.  &  Yorkshire 
L.,  Brighton  &  S.  C. 
L.,Chat.  &D.  (Shrtlds.).. 

L.  &  North  Western 

L.  &  South  Western..  1881 

.Met   District,  Ealing  Rent 

Do.  Fulhani  Rent 

Do.  Midland  Kent 

Do.     Mid.  &  Dist.  Guar. 
Midland,  Coils.  Perp. 
Mid.&G.N.  Jt.,"*''! 
N.  British,  Lien 

Do  Cons.  Pref.  No.  1  140 

N.Cornwall.  Wadsbrge.Gu.  106 


"A   Rnt. 


N.  Eastern 

N.  Staff. Trent  &  M.;£2oSh5. 

Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord 

S.  E.  Perp.  Ann 

Do.        4I  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,   Br., 

Ex.,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua. 

N.B.) 


144 
35 

1061 
121) 
35} 
160{ 
117) 

16Ci 

104} 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 


ON 


1261 

110 

167 

135 

141 

140 


Alexandra  Dks.  &  Ry.  "A 
Do.  •'  B 

Barry  (First)    

Do.     Consolidated 

Caledonian  Cons.,  No.  i  . 
Do.  do.     No.  a  . 

Do  do t878!1721 

Do.        Pref.    t884!138* 

Do.        do.  i887(Conv.)  1451 

Cambrian, No.  1  4  p.*:.  Pref.'  671 

Do.         No.  9        do.        I  32) 

City  &  S.  Lond.  jfio  shares    15 

Do.  New  I  141 

Fumeu,Cons.    iSSiflSOi 

Do.         "A"  1881  125} 

Do "B'i833l24 

Glasgow  &  S.  Western  ....  1140 
Do.  No.a        ' 


Do. 

Do. 
Gt.Ceatial 
Do. 
Do. 
Do. 
D& 
Do. 
Do. 


1891 


,  187a 

1874 


.!139 
137} 
137} 
157 
1301 
149 
148 


87«,146 

.»5 


Conv, 

do. 

do. 

do. 

4o. 

Do.        •M9II55 

Do 1891 

Do.        8«4 

Gt.  Eastern,  Cotu. 

Do iWb 

Do.        liSi 


Prefemct  Share*,  Ac  (ftnlinntJ)  : 


4 
4 

\ 


4 
4 
4 
3 

36^1 
4 
3 


4t 

4 
4 

'3t 

4 
4 
4 

4 
4 
4 
4 

!t 

3 
it 

:* 

s 

\ 

i 

4 
4 
4 
4 

ii 

l/7i 


i 

4 

u 


Gt.  Eastern,  CofH. 1IU4  U7( 

Do in7U7} 

Do.        >«UlS7} 

Do ftooiao 

Do 1393118} 

Do.  (Int.  fr.  Jan  '99)1803.116} 
Gt.  North  ScotUod  '"A  •^132} 
Do.              '■B"..!U1} 
Gt.  Northern,  Com. H«J 

Do itoSW 

Gt.  Western  Cone. 178} 

Hull  &  Raroltey  Red.  M  I  f  ;  115} 

IsIeofWijht  'Ul# 

Lancsk  ft  YorU)h«,  C<m.Jl07 
LuK.DrbjracE.C.sp.c.;Cio^    9 

Do.  5p,c.aodjtio|    8 

,  Br<chL,  4c.,  Cons.  177 

Do.  mni  Conv  176 

Load.,  Chu.  &  Dov.  ArUu.  IN 

Do.   ml  Pref.  4!  p.c.  106 

Lond.  ft  N.  Wcttem .....  |144 

Lond.  &  S.  Weuem..i!8il4S 

Dot  iS8,l«S 

Do.  mi 

Load.,  Tilbtiry  ft  Snaibead  140} 
Do.  Cooj.,iM7!" 

Do  1391 1 

Meney.  ?  p.c.  Perp. 
Me(ro|>olitaa,  Perp. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Uelrop.  Dist.  Ext, 
Midland,  Perp.  r 
N.  British  Cons  . 

Da.      Edin. , 

Do.       

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Load.,  Cons. i866|174 

Do.    and  Cans.  . .  187s  1S7 

N.  Staffordshire — 

Plyio.  Devpt.ft  S.  W.  J«nc. 
Port  Talbot,  ftt,  4  p.c.  i£io 

Shares,  4  paid 

Rhondda  ft  Snniea  Bajr, 
5  p.c.  .£10  Shares    .. 

Rhymney,  Cons. 

S.  Eastern,  Coos.    

Do.       ia.    , 

Do.      Vested  Cor. 

Do.       i8«i] 

Do i»93l 

Do.  3p.c.  after  July  looo  1 
TaffVale  ,  '    '  »-^- 


106 
149} 

H 

12 
133} 

160 

177 

140 

UB} 

133 

loe 

132} 


INDIAN    RAILWAYS. 


3/6 

3 

4 

rl 
'i 

3'.6 

4 

4 

9/10 
9/ 

k 

!/•>} 
6>/4l 

4t 

5 

4 
4 


$ 


A.ssainBeogmI,Ld.  (3} 

till  June  30,  then  3  ^c) 
Barsi  Light,  Ld.,  jfioShs. 
Bengal  and  N.  West.,  Ld 

Do.    ;£io  Shares   

Do.  3}  p.c.  Cum.  Pf.  Shs. 

Do. 
Bengal  Central,  Ld.,  j£io 
(3}  p,c.  -t-  }th  net  earn) 

Bengal  Dooars,  Ld.    

Bengal  Nagiir.,  Liiii.(cua. 

4p.c-t-4lhip.pftx.T  -. 

Boaahay,     Barona.     and 

C.  I.  (gua  sp.c  ) 

Burm^  Ld.  (gua.  a}  p.c 

attd  iP-c  aod.  till  1901) 

Do.         ;Cio  Shares 

Darieeling  HinaTn  Dehs. 

Delhi  Umb.  KaUa,  Ld., 

Gua.  3}  p.c  -f  net  cam. 

Do.  De)>.Stk.,iho(i9i6) 

EstiL Bengal,*  A  An.i9s7 

Do.  "B'1957   , 

Do.  Gua.  Deb.  Stock 
East  Ind.  Aon. "  A  "(1953) 
Do.  "C"    .... 

Do.  "B"    .... 

Do.      Dcf.  Ana.  Cap. 
(gua.  4  p.c.  4- kb  sp.  pits.) 
Ea.stIn<rDeCAna."D"^ 
East  Ind.  Irred.  Stock  . 
Gl  Ind-an  Peain..  Caa  •{ 
P.C4-}  surplttt profits..  100 
Do.  Irred.  4p.c.Deh.St.|too 
Indian  Mid.,  Ld.  (gna. 


Wi 


p.c.  4- )th  surplus  pita.) 
Madras  Guar.  4-  }spkpfta. 
Do.  do, 

Do.  do. 


Nilgiri,  Ld.,tsl  Oeti.Stk.  too 
Rohil. 


,  Ld-i 


and  ki 
Scinde,  fmj.,  ant  Dtibi, 

Do.   "i-     *.    ..  - 


loe 
10 

146 


S( 

117 

114 
226 
Ul 
M? 

}f3» 

Ii 

'^ 
29 
31 

162 
ITS 
1S7} 

ISO 

ll»» 

'll4 
I61J 
156 

W5 

U3 

IB 


894 


Zbc  Jnvestors  IReview. 


December  23,  1898, 


Indian  Railways  conttntied):—  American  Railroad  Stocks (<:<w>/ii«i«<0 ■•— 


sa 


Name 


il 


s 

4 

ik 

s 

s 


South  Behar,  Ld. ,  ;£io  shs. 

Do.        Deb.  Stk.  Red. 

South  Ind.,Gu.  Deb. Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3J 

p.c.  &  ith  net  earnings) 

Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizani's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb. ,  1936 

Do.  do.        Reg. 

Nizam 'sGua.State,Ld.,3i 

p.c.  Mt.  Deb.  bearer 

Do.         Reg.      do.  .. 
W,  of  India  Portgese.  Ld. 
Do.      Deb.  Stk.,  Red' 


100  114  — 
118 
101 
103 
124} 
110 
]07i 

97} 
96} 
74} 
102 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


5 
4 
4 

2/6 


Atlantic  &  N.W.  Gua. 

Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 

Do.  1stMt.Perp.Bds.1879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p.c. 

ist  Mt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds, 


915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  i937„  •.•:••:,;■■•,• 
Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4p.c.  Cum.  Ext.  Pref. 

/lioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  and  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.   Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  jst  Mt. 

Bds  ,  1002    

Do.  do.  Deb.  Stk  .. 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  i  Mt    1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey&  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  1st  Mtg.  Bds.  Red. 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt    Bds.,  Red 

Do.  Ldn.  Bdhldrs.  Certs. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1034  s5i,ooo  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red.  . 
Do.  Deb.  Bds.,  Red. 
Nakusp&  Slocan  Bds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior   Li 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &Ott.  Stl.  ist  Mt. 
Shu,swap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &B.  istMt. 
Well.  &  Mana.  £,$  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1 908 

Do.  3rd  do.,  1908 

Atlan.&St.L.iw.Shs.,6p.c. 
Gd.  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt.  Bds.,  1902   

Minneap..  S.  P.  &  S  t.  Ste. 

Mar,  ist  Mt.  Bds.,  1938 


iool25} 

loi  13J 

100I44} 

100I44J 


Ui 


Do.  "B"  Def. 

Atlant. First  Lsd.  L; 

Trust 

Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey 
Chesap.  &  Ohio  Com. 
Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do,      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,      do.     and  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  C^n.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O.   1st  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief, 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  1st  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


$100 


American  Railroad  Bonds- 
{continutd) : — 


Gold 


$100  — 


37j 


•100     8' 


AMERICAN  RAILROAD    BONDS- 
CURRENCY. 


104 


—    120} 


Siooo 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


►Jfl 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref.  ............ 


10/ 


Albany  &  Susq.  i  Con.  Mrt.  1906  116 

Allegheny  Val.  1  Mt 1910  135} 

Canada  Southern  1  Mt 1908  110} 

Chic.&N.West.Sk.Fd.Db.  1933  120} 

Do.  Deb.  Coupon    1921115} 

Chicago  &  Tomah       1905  114} 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901  102} 

Do.  Nebraska  Ext —   106 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  116} 

Da  (S.  Paul  Div.)  i  Mt.  1902  I4ji} 

Do.  (La  Cross  &  D 1919  115} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910129; 

Do.Chic.&Mis.Riv.iMt.  1026117, 
Det.,G.Haven&  Mil.  Equip  1918105' 

Do.  do.  Cons.Mt.  1918 

Indianap.&  Vin.,  1  Mt.  ..  1908 

Do.  do.    2  Mt.  . .  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.    — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  F  M 1905 

West  Shore,  1  Mt 2^61 


125 
102} 
112} 
6 
117} 
112} 
117} 
112} 


DITTO-GOLD. 

[Mt. 


u 


-Mabama  Gt.  Sthn.  I  Mt.    ..1908  114} 

Do.      Mid.  1 1928   99} 

Allegheny  Val.  Gen.  Mt.    . .  1942  HO 
Atch.,Top.,  &  S.F4  Gn.Mt.1995  102 

Do.  Adj.  Mt 1995   81 

Do.  Equipt.  Tmst —    105 

Atlantic  &  Dan.  I  Mt 1950   95 

Baltimore  &  Ohio 1925    — 

Do.  Merc.  Tst.  Certs 1925  122} 

Do.  Cons.  M: 1988  125 

Do.  Term.Merc.Tst.Cer.    1934IOO 

Bait.  Belt  5  p.c  t  Mort 1990  104 

Bait.  &  Ohio  S.W.  i  Mt.  ..i99o:lll 
Do.4}p.c  I  Cons.  Mt.  1893  1993I  95 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  I  34 
Do.  do.  CI.  B  —  I  12 

Balt.&OhioS.W.Term5p.c.i942  110 
Bait.  &Ptniac(Mn.L.)iMt.l9ir  127} 
Do.      do.  (Tunnel)  i  Mt.  191 1 1123} 

Beech  Creek  I  Mt I936,'lll 

Carthage  &  Adiron   i  Mt. . .  iqSi  107 
Cent,  of  Georgia  i  Mort.  ...  1945  117} 

Do.        Cons.  Mt 1945    96 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  117} 

Central  Pacific,  i  Mort 1898  102} 

Do.  Speyer's  Certs —    102} 

Do.  Land  Grant    igoo  103 

Chesap  &  Ohio  1stC0ns.Mt.1939  121 

Do.  Gen.  Mt 1992   93 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932  119} 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)i  Mt 1921  112} 

Do.  Chic.  &  Pac  W 1921  120 

Do.  Wise  &  Minn,  i  Mt.  1921  115 

Do.  Terminal  Mt 191411b 

Do.  General  Mt 1989  109 

ChicRock  Is.  &  P.  Gen.Mt.1988  106 
Chic.  St.  L.  &  N.  Orleans..  1951  127} 
Do.  1  Mort. (Memphis)  ..1951  102} 
Clevel.,  Cin.,  Chic  &  St.  L. 

I  Mt.  (Cairo) 1939  95 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)   1991  92 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  101} 
Do.  General  Mt 1993  90 


.1990 
•1945 
"945 
.1991 

•■937 


Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

ColoradoMid.i  Mt,2.3.4  p.c.1947 

Do   I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936 

Do   Imp.  Mort. . . ._ 1928 

Detroit  &  Mack,  i  Lien  _. . .  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen,  Lien   1996 

Galvest.,  Harrisb.,&c.,  i  Mt. 
Georgia,  Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  ..  1950 

Do "953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  1  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    . .  1941 

Long  Island   193 

Do.         Deb 1934 

Do.        (N.  Shore  Bch.) 

I  Cons.  Mt T932 

Louisville  &  Na.sh.  G.  Mt..ig3o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     I  Mt.  N.  Orl.&  Mb.1930 
Do.     I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.  1945 

Manhattan  Con.s.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  . .  191 

Do.      I  Cons.  Inc 

Mexican  Nat,  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do.  do.  B..1917 

Michig.  Cnt.  (Battle  Ck.  &  S.) 

Mt 1989 

Minneap.  &  S.  L.i  Conssld.  1934 
Minne.,Slt  S.  M.&  A.  i  Ml.i92f 
Minneapolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  1  Mt.  ..1990 

Do.  2  do. 

Mobile  &  Birm.  Mt.  Inc 

Do.     P.  Lien 

Mohawk  &  Mai.  1  Mt.. 
Montana  Cent.  1  Mt... 
Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,&  Shff.  Mt. . .  1937 

N.  Y.  &  Putnam  1  Cons. Mt.i993;106} 

N.  Y.,  Brooklyn,  &  Man.  B. 

1  Cons.  Mt 1935  107} 

N.  Y.  Cent.  &  Hud.  R.  Deb.         | 

Certs.  1890 1905IIO6} 

Do.    Ext.  Debt.  Certs. . . .  1905,106} 

Do.  3}  Mt.  Coup 1997  111 

Do.  3}  Mich.  Cent 1998    97} 

Do.  5}  L.  Shore 1998   99} 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt.  (Erie) 1920  149} 

Do.  1  Con.  Mt.  Fd.  Coup.1920  147} 
N.  Y.,  Onto.,  &W.  Cons,  i 

Mt —   109} 

Do.    4  p.c.  Refund.  Mt ..  1992  106} 
Norfolk  &  West.  Gn.  Mt ....  1931  132} 

Do.    Imp.  &  Ext 1934I26 

Do.     1  Cons.  Mt 199692 

N.  Pacific  Gn.  I  Mt.  Ld.Gt.1921 117} 

Do.     P.  Ln.  Rl.  &Ld.  Gt.i997ll04 

Do.    Gn.Ln.Rl.&Ld.  Gt.2047   72 

Oregon  &  Calif,  i  Mt 19271  97 

Panama  Skg.  Fd.  Subsidy..  igio|105 
Pennsylvania  RIrd 1913JII2} 

Do.    Equip.  Tst.  Ser.  A . .  19141IO6} 

Do.     Cons.Mt I943ill2} 

Penna.  Company  ist  Mort.i92i|ll7} 
Perkiomen  1  Mrt.,  2nd  ser. .1918'  92} 
Phil.  &  Reading  Ext.  Imp.     —    104 
/Pltts.,C.,C.,&St.  Ls.  I  no 

\      Con.  Mt.G.  B.,Ser.A  i  '''•"•^  "^ 

Do.  Cons.  Mort. ,  Ser.  D ..  1945  107} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  lOK} 
Reading,  Phil.,  &  R.  Gen!.i997  37 
Richmond  &  Dan.  Equip.  ..  1909  97} 
Rio  Grande  June.  1st  Mort.  1939  100} 
Rio  Grande  West  i.st  Tst.  Mt.  1939  94 
S.  Louis  Bridge  ist  Mort  1929  135} 
S.  Louis  Mchts.  Bdge.  Term. 

St  Mort 1930  109} 

S.  Louis  S.  West  1st  MorL.igSg    87} 

Do.    4  p.c.  and  Mort.  Inc.  1989   39} 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  1st.  Mrt. 4}  p.c.  1902.17  104} 
St.  Paul    Minn.,  &   Manit.  1933  116 
St.  Paul,  Minn.,  &  Manit.  1933  132} 
Shamokin,Sunbury,&c.2Mt.i925  107 
S.  &  N.  Alabama  Cons.  Mt.  1936  108 

Southern  i  Cons.  Coup 1994  105} 

Do.  E.Tennes  Reorg.  Lien  . .  1938  107 
S.  Pacific  of  Cal.  1  Mt. . .  1905-12  112} 
Trml.  Assn.  of  S.  Louis  1  Mt.  1939  112 

Do.  I  Cons.  Mt 1944  113 

Texas  &  Pac.  i  Mt. 2000  112} 

Do.  5  p.c.  2  Mt.  Income    aooo    48} 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div r935l02} 

Toledo.,  W.aIhon.,  Val.,  & 

Ohio  I  Mt 1931.3  107} 

Union  Pacific  1  Mt.  4  p.c.  .  .1947  104 
Union  Pac,  Line,  &  Color, 

I  Mt 1918   — 

United  N.  Jersey  Gen.  Mt. . .  T944  120} 
Vicksbrg.,  Shrevept.,  &  Pac 

Pr.  Ln.  Mt 1915IO7} 

Wabash  I  Mt.    I939|U6 


American  Railroad  Bonds (ftf«/iffw«^; — 


4i 

55/8 


1906,11 
27.8  II 


.1910 


igo6 


Wn.  Penn-syivania  Ml 1928 

W.  Virga.  &  Pitlsbg.  i  Mt.  1990 
Wheeling  &   L.   Erie  1  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Do.     Extn.  Imp.  Ml 1930 

Do.  do.  Brown  Shipley'sCts. . . 
Willmar  &  Sioux  Falls  i  Mt.1938 

STERLING. 
Alabama  Gt.  Sthn.  Deb. . 
Do.  Gen  Mort.  . 

Alabama,   N.  Orl.-Tex. 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 
Do.        do.  *' B"  do.  1910.40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Do.  do 

Do.  do.       1877 

Do.  MercTst.Certs. 

Do.  do.   do 1933 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 
Illinois  Cent.  Skg.  Fd. 

go '905 

Do.  1950 

Do.  I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Ml.  (Memphis  & 

O.)  1901 

Me*c.  Inteml.  Prior  Lien    .. 
Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  i  Mt 1904 

N.Vork  Cent.  &  H.R.  Mort.1903 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935 

Do.        Equip.  Tst 

Do.        5  p.c.  Equip.  Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.Mt.  1905 

Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.  &  Connells.  Cons.  1926 

Do.         Morgan's  Certs. 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N    Alabama ^903 


1041 
94i 

92} 
85 

1175 


106 
71 
29 

134 

im 

122} 
119* 
HI 

108 
1171 
104 
110 
108 
114 
9* 

105 

108 
96 

46 
10 

109 

114 


101 

1011 

107} 

130 

118 

108 

137} 

124i 

131 

104 

107* 
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FOREIGN  RAILWAYS 


Last 
Div. 


12/ 

5 
6 

4 


5 
5 

4 

l/o/c 


3 

4 
2/ 
8/ 
6/ 
12/ 

4 
6 


6 

4/ 


Name. 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  . 
Antofagasta,Ltd.,  Stk.  . 

Do.  Perp.  Deh.  Stk.    . . 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.  10  p.c.  Cum.  Pref. 
Argentine   Gt.   W.,    Ld'., 

Do.  5  p.c.Cum.  Pref.Shs.  i  io3 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk 

Argentine  N.E.,  Ltd.,   6 

Be.  Cum.  Pref.  Stk.   . . 
o.5p.cDeb.Stk.,Red, 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

D0.4p.c1Deb.Slk    Red 
Barranquilla  R.  &P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Canlabn., 

Ltd.,  Ord 

Bolivar,  Ltd.  Shs.   

Do.  6p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 


7  p.c.  Cum.  Pref.. 
Do  "  -  •    - 


6       I     Do.  Perm.  Deb.  Stk   . . 
5}     B.  A>'TcsGt.  Southn.Ld., 

Ord.  Stk 

5       ,     Do.  Pref.  .Stk 

4  I     Do.  Deb.  Stk 

30/      B.  Ayres&  Ensen.  Port., 

Ltd.,  Ord.  Stk 

5  Do.  Cum.  1  Pref.  Stk. 
6/0/0       Do.  6p.cCon.  Pref.Stk. 

4  I     Do.  Deb   Stk.,  Irred... 
loA    B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

12}    i     Do.  Pref.Stk 

5  I     Do.  5p.c.Mt.Deb.Stk., 
I         Red 

3/15/0  B.  AjTes  &  Pac,  Ld.,  7 

6c    I  Pref.  Stk.  (Cum.) 
o.  1 


3 

7/ 
7/ 

4 
12/ 


:  Deb.  Stk 

Do.  4} p.c.  2  Deb.  Stk., 
JB.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

I  Do.  7p.c.  Pref.  Shs.  .. 
;  Do.  Sunchales  Ext.  . . 
i  Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 
\  Ltd.,  7  p.c.  Cum.  Pref. 
1  Do.  4  p.c  ".\"Deb. 
i        Stk.,  Red 

Do.  6  p.c  "B"  Deb. 
I       Stk..Red 


4 

52 
86 
97 


80 
99 
105 


100 

3 

100 

29 

100 

W> 

20 

1; 

20 

9> 

20 

!> 

.1 


37, 


142 
135 
117} 


256} 
315 

115 


102 
89 

70 
17 
15 
106 

6i 

76 

49 


December  23, 1898. 


Zbc  5nve6tor8'  IRcpiew. 


8es 


Foreign  Rsu\wiyi(cimtiftueJ):— 


Lut 
Div, 


Nam! 


4/6    B.  Ayre«  Wmw.  Ld.  Ord. 
3/  Uo.     Uef.  Shj 

5  Do.     5  p.c.  Pref. 

4  Do.     Utb.  Stk 

6  Cent.Arg.Dcb.sk.  Rd.  .. 
4  Do.     Deb.Slk.  Rd.... 

4  Cent.  Bahia  L.  Ord.  Slk. 
6  Do.     Deb.  Stk.,  1934.. 

5  Do.     Deb.  Stk.,  1937.. 
4/      Cent.  Uguy.  Eaat.    Ext. 

L.  .Sh« 

I  Do.     Perm.  Stk. 

3/         Do.     Nthn.  Ext.I,.Sh. 

5  Do.     Perm.  Deb.  Stk . . 

3  Do.   of  Monlev.    Ltd., 
Ord.  Stk 

6  Do.     Perm.  Deb.  Stk.. 
'      Concled'Ku,  Ltd.  Ord... 

—  Cordb.i   &    Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

4  Do.     I   Deb.  Stk 

75/  D0.6  p.c.  Deb.  Stk 

—  CordbaCent.,  Ltd.,5  p.c. 

Cu.  I  Pref.  Stk 

""         Do.   5  p.c.   Non-Cum. 
aPrcf.Stk 

5  Do.    Deb.  Stk 

4/      Costa  Rica,  Ltd.,. Shs.... 
8/      Dna.  Tbr.sa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

o       E.  Argentine,  Ltd 

4  Do.     Ocb.  Stk 

»/9    Egyptn.  DIta.  Lgt.  Rys., 

Ltd.,.£iol'ref.Sh.s 

—  Entre  Rios,  L.,  Ord.  Stk.      5 

—  Do.     Cu.  ?  p.c.  Pref.  . .      s 
8/      Gt.  Westn.  Brazil,   Ltd. 

6  Do.     Perm.  Deb.  Stk.. 
6           Do.     Extn.  Deb.  Stk.. 

—  Int. -Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

4  Do.     Deb.  Stk icxj 

60^  Do.  7  p.c.  "A"  Deb.  Sk.  100 

—  Do.   ^p.c."B"Deb.Sk. 
S/      La  Guaira  &  Carac 

5  Do.  5  p.c.  Deb.  Sk.  Red. 
'3/3    I..embe.-Czern.-Ja-s5y 

1/      Lima,  Ltd 

—  Manila  Ltd.  7  p.c.  Cu.  Pf. 

—  Mexican  and  Pref.  6  p.c.  100 

6  Do.      Perp    Deb.  Stk.  too 
as/     Mexican Sthrn.,  Ld., Ord. 
4           Do.  4p.c.  iDb.Stk.Kd. 
4           Do.  4  p.c.  3         do. 

—  Mid.  Urgy.,  l^td too 

5  Do.  Deb.  Stk..  100 

8/      MInas  &  Rio,  Ltd 

5/2    Namur  &  Liege  

11/6  Do.  Pref... 

6/       Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

6/       Nitrate  Ltd.,  Ord 

6/  Do.  7p.c.  Pr.  Con.  Or. 

3/  Do.     Def.  Conv.  Ord. 

7/      N.-E.  Urgy.,Ltd.,  Ord.. 
7/  Do.         7  p.c.  Pref.. 

—  N.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  I  Deb.  Stk. 
Do.  2  Deb.  Stk 

N.W.   Uruguay  6  p.c.   i 

Ptef.  Stk 

Do.    5  p.c.  2  Pref.  Stk 
6  Do.    6  p.c.  Deb.  Stk.. 

•a/      Ottoman  (Sm.    Aid.). 


4/ 
6 

s 

5 

y, 
5/6 

6/4l 
5/ 
5 
S 

« 

=/4l 
6/ 

6 

4 

S 

"I 


4/6/8 
5/3 

si 


Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  .Stk. . . 

Pirarus.  Ath  ,  it  Pelo.    . . 

Pto.  Alegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red. 

Puerto  Cabello&Val.  Ld. 

Recife  &  S.  Francisco    .. 

R.  Ckro  i*J'aulo,Ld.,Sh. 

Do.  Deb.  Stk 

Royal  S.tlCinian  Ord . . . 

Do.  Pref. .... 

Stimbre  &  Meuse 

Do.  Pref.     . . 

San  Paulo  Ld 

Do.  New  Ord.    ;£io  sh. 
Do.  5  p.c.  Non.Cm.Pref 

Do.  Deb.  Stk      

Do.  5p.c.  Deb.  Stk... 
S.    F«  &    Cordova,    Gt 
Sthn.,  Ld.,  Shares 
Do.      Perp.  Deb.  Stk. 

S.  Austrian    

Stlin.    Braz.    R.  Ode.   do 

Sul,  Ld 

Do.       6  p.  c.  l>b.  Stk 

Swedi.shCeuti  ,Ld.,4p.c. 

Deb.  Stk.   . . 

Do.         Pref. 

Taltal,  Ld.    .. 

Uruguay  N  tbn.,  Ld.  7p.c. 

Pfd.  Stk. 

Do.  s  p.c.  Deb.  Slk.  . . 

VillaRIaria&  Rurino,Ld., 

6  p.c.  Pref.  Sh.s. 

Do.     4  p.c.  1  Deb.  Stk. 

Do.    6  p.c.  a  Ueb.  Stk. 

West  Flanders 


Wstn 


Jo.  t 
ofH: 


avana  Ld.  . . 


8 

11 
7 

12} 
108i 
161) 
111 
41 
78 
63 

5J 
109 

a 

102 

81 
1J7 
5i 

32 
87 
67 

69 

36i 

116 

3J 

3J 

45 
7a 

135 

11 

54 

6 

89 

77 

IS 
85 
66 
31 

7i 
101 
24i 

2J 

2i 
32 
143 
22 
86 
62 
13 
55 
10 
13 
28 

4 

71 

58 

lA 

14J 
15J 

u 

102 
89 

16 

# 

'?! 

4 

72J 

6J^ 
23 
129 

12 

ir 

ill 

\f 
136 
127 

43 

115 

6 

7 

74 

106 


100 

7 

100 

33 

100 

17 

100 

68 

too 

43 

8J 

20 

10 

17 

10 

7J 

FOREIGN  RAILWAY  OBLIGATIONS 


l.g 


Nams. 


AlagoM  Ld.,6p.e.  Deb.,  Rd.  .. 

Arauco.,  Ld.,  5  p.c.  1st  Mt.,  Rd. 

Do.  6p.c.  Mt.  Deb.,  Rd 

6    Hraziir;.  .Sthn.,  L.,Mt.  DIM.,  Rd. 

6       Do.  Ml.  Dl».  1803,  Rd 

S)lCampos  &  Caran.  Dbs.,  Rd 

6    Central  Hahia,  L.,  Dl>s.,  Rd. 
SllConded'Ku,  1,.,  Db)i.,Rd.. 


Costa  Rica,  L.,  1st  Mt.  Dbs.,Rd. 

Do.  2iid  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuta  Mt.  Dl».,  Rd 

I>onnaThrsa,  Cris.,  L.,  Dbs.,  Rd 
Kastn.  of  France,  JC20  Oh%.,  Rd 
F.gyptn.  DeltaLight,L.,Db.,  Rd 

(jd.  Russian  Nic.,Rd 

Inter-Oceanic   Mex.,   L.,  5  p.c. 

Pr.  Ln.  Dbs.,  Rd 

Ital.  3  p.c.  Bds.  A  <£  B,  Rd 

Ituana  6  p.c.  I>ebs.,  1918    . 
Manila   Ltd.,  6  p.c.  Deb.,  Red. . . 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "li,"  Rd 

Matanzas  &  Sab.,  Rd 

Minas&  Rio, L., 6 p.c.  Db5.,Rd. 
Mogyana  5  p.c.   Deb.  Bds.,  Rd. 

Moscow- J aros.,  Rd 

Natal  &  Na.  Cruz  Ltd.,  si  p.c. 

Debs.,  Red 

Nitrate,  Ltd.Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.    (Trnsvl.)  Gu. 

Bds.  Red 

Nthn.  of  Spain  vCatjPri.Obs.  Red. 
Ottmn.  (Smy  to  A.)(Kujk  lAsnt. 

Debs.,  Red 

Ottmn.  (Seraik.)Asg.  Debs.  Red. 
Oitmn.(Seraik.)Non-Asg.D.,Rd 

Ottmn.  Kuyjk.  Kxt.   Red 

Ottmn.  Serkeuy.  Ext.  Red 

Ottmn.  Tireh  Ext.  loio 

Ottmn.  Debs,  1886,  Red 

Do.        1888,  Red.  1935 

Do.  1893,  Red.  1935  .... 
Ottmn.  of  Anlia.  Debs.,Rd.  . . . 
Ottomn.  Smyr.  &  Cas   Ext.Bds., 

Red 

Paris,  Lyon  &  Mcdit.  (old  sys., 

i;2o).Red 

Paris,  Lyon  &  Mcdit.  (new  sys. 

£10),  Red 

Piraius,  At.  &   Pelp.,  6  p.c.  151 

Mt.  L'ds.,  Red 

Do.     5p.c.  Mt.  lids.,  Red.   . 
Prelori.a.Pietbg.,  Ltd.,  Red.. 


90 

70 

4C 
62 

64 
S2 
83 
109 
87 
106 
103 
71 
13J 
106 
100 

105 

48 
111 

99 
1011 
101 
103 
105i 

75 

95i 

J9 


Puerto  Cab.  &  Val.,Ltd.,  1st  Mt. 

Debs.,  Red 

Royal  .Sardinian,  A,  Rd.  j£2o. . . , 
Roval  Sardinian,  B.,  Rd.  ;£3.-  .. 
Ryl.  Trns.-Afric.  5  p.c.  ist   Mt 

;£ioG  Bds.,  Red 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bd.s. 

Sa.  Fe,  5  p.c.  2nd  Reg.  Dbs 

South  Austrian,  ;^2o  Red 

.South  Austri.-in,  (Scr.  X.) 

South  1  Lilian /^2oObs.(Ser.  A  to 

G),  Red 

S.W.ofVcnez.(B.-iri|.),Ltd.,  7  p.c 

1st  Mt..j£ioo  Debs 

Taltal,   Ltd.,  sp.c.ist  Ch.Debs., 

Red 

Utd.  Rwys.  Havana,  Red.  . 
Wlrn.  of  France,  jC^o  Red.  . 
Wrn.  B.  AyresSt.Ml.Debs.,  1902 

Wrn.  I*.  Ayres,  Reg.  Cert 

Do.  Mt.  Bds 

Wtrn.ofHavn.-i.,Ld,.Mt.Dbs.,Kd. 

Wrn.  Santa  Fi.  7  p.c.  Red 

Zafra&  Huelva,3p.c.  Red 


BARKS. 


2/6 

i/?i 

4/91 
Sfls. 
6/ 

4/ 
3/6 
7/6 

24/ 

10/ 
"5/ 
7/6 

5/ 
18/ 
4P.C. 
4/3 
2/6 
r.22.50 

6/ 
■6/ 

30/ 


10/ 

5/ 
3/ 


African  Banking  Corpw,Ld 

■Agra,  Ltd 

jAnglo-Argcntine,  ht6.,£i9 

Anglo-Austrian    

lAnslo-Californian,    Lul., 

X20  Shares 

'Anglo-»i-;gyptian.  Ltd.,j£i5 
Anglo-Foreign  Hkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  jCiBi 

Hk.  of  Australasia    

Hk.  of  Brit.  Columbia  ..| 
Hk.  of  Brit.  N.  America  .' 
Bk.  of  Egypt,  Ltd.,jCa5 
Bk.  of  Mauritius.  Ltd. 

Bk.  of  N.  S.  W.ilcs j 

Bk.ofN-ZJand.Cua.Sik.' 
Bk.ofRoumania,  /aoShs.! 
Tarapaca&Ldn.,Ltd.,j£io; 
Bi]^ue.  Intcmatte.  dc  Paris' 
Brit.   Bk.  of  S.  America, 

Ltd..  ^ao  Shares 

Capital  &  Cties..  1..,  jCso.  . 

Chart,  of  Ltdia,  ^c 

City,  Ltd.,  j£^  Shares  .. 
Colonial,  jCioo  Shares 
Itclhi  and  London,  Ltd.  . 
Herman  of  I^ndon,  Ltd. .' 
Hong-Kong  &  Shanghai.! 
Imperl.  of  P«rsia i 


5    «} 

6        5* 
130l\  13 


12 

7 

1? 

Ill 

6V 

21 

151 
102 

V 

23 

II 

40] 
32, 

JJ 

"1 
54 

3> 


Bank  ife»tiinuJ  :— 


Lut 
Div. 


.01 

"I 
10/ 
■4/ 
10/ 

44/ 

i/9 
39/ 

28/ 

7/ 
30/ 

3/ 

•■/3 

'?' 
9/7 

•hi 

6/3 

9/ 

i/ii 

■/9 

»3M 

26/4t 
6/6 
■9/ 
n/6 
40/ 
12/6 
4p.C. 

18/6 


Nahb 


il2 
12J 
16 
32 
19 

10«1 
12 
211 
52 


ImperL  Otlonan,  Z90  Shft 
Intrnail.  of  Ldn.,  Ld.,jC>o 

lloniaa.  Ltd 

Lloyds,  Ltd. ,  ;C5o  Sh.. 
iLdn.  &»raziln.  I.ld.,;£20 
;Ldn.  St  County,  Ltd.,;C8o 
Ldn.  &  Hanscatic,  l..,£»o 
Ldn,  Sc  Provin.,  Ltd.,  /lo 
Mn.  &  Riv.  Hate,  U.^as' 
lAn.  Si  San  Fcisco,  l^d. . .  i  7 
Ldn.&Sth.  West.,L.,;Cso'  »  i 

Do.  NeW;£5o  I  I2i    44 

Ldn.&Westniins.,I..,/;iao   10  |  61 
Ldn.  of  Mex.  &  S.  Aiiier.,1 

Ltd.,  /IioShs I    6  I    5] 

Lend.  City&  Mid.,  L...  iiii  53 
Ldn.  Joint  Stk.,  L.,  ;Cioo  if  |  34) 
lxlD.,Paris/(cAmer.,L.  Zao  16  25 
Merchant  Bkg.,  L.,  ;£9..  4  I  2t 
Melropn,  Ltd.,/5oShs...  5  '  13{ 
National,  Ltd.,;^5o  Shs...'  10  I  22 
Natl,  of  .Mexico,  9loo  Shs.  |$35  .  14 
Nationalof  N.  Z.,L.,;<;7l  ajl  2} 
Nationals.  Afric.  Rep...  10  "" 
National  Provcl.  of  Eng., 

Ltd.,;£75Sh« ie4 

Do.  do.  ;C6oSh>.  11 
NorthEastn.,Ltd.,.£2oSbs  6 
Parr's,  Ixl.,  itoo  Shs.  ..  20 
Prov.  of  Ireland,  L.,  /too  lai 
Stand,  of  S.Afric.,L.,j6ioo 
Union  of  Australia, L.,jC75 

Do.  do.  Ins.  Stk.  Dep. 

.1905 

Union  of  Ldn.,  Ltd.,  /loo 


BREWERIES    AND  DISTILLERIES. 


:} 


4i  |An)ion  Per.  i  Mt.  Db.  Sk. 
4        All  Saints',  L.,Db.Sk.Rd. 

7  AUsopp,  Ltd 

9^0       Do.     Defd.  Ordy 

6  Do.    Cum.  Pref 

4i  Do.  Deb.  Stk.,  Red.. 
3}  Do.     Deb.  Slk.,  Red.. 

4}  Alton  &  Co.,  1,.,  Db.,  Rd 
4}         Do.     Mt.  Bds.,  1896  .. 

4  Arnold,S.W.,L.,i  M.D.S. 

4/      Arnold,  Perrett,  Ltd 

6  Do.     Cum.  Pref. 

4I  Do.  I  Mt.  Db.  Stk.,  Rd 
5*  Arrol,A  ,&Sons,L.,C.P.S. 
4)  Do.  iMt.  Db.Stk.,Rd. 
6/      Atkinson's 

5  Backus,  r  Mt.  Db.,  Red. 
20/  Do.  7  p.c.lnc.Deb.Stk. 

4  Barclay,  Perk., L.,Cu.Pf. 
3J  Do.  Mt.  Dh.Stk.,Red. 
12/     Barnsley,  Ltd 

6  Do.     Cum.  Pref. 

1/3     Barrett's,    Ltd 

1/3        Do.     5  p.c.  Pref. 

3/      8,irtholomay,  Ltd 

8  Do.     Cum.  Pref. 

6  Do.     Deb 

liartram,  Ld.,  i  Mt.Db.S. 
Ba.ss&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf. 

Do.     Mt.  Db.  Stk 

Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.  I  Mt.Db.Stk  Red. 
Bentley's  Yorks.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.     Mt   Deb.s.,Red.. 

Do.  Ir.  Dib.  Stk.  .... 
Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.CP. 

Do  Mt.  Debs.,  Red. 
Boardman's,  Ltl.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Slk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  L.,    i  D.  Stk. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.     

Do.Mt.Db.  Sk.i8e8Rd. 
Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Db.Sk.Rd 

Buckley's,  L.,  C.  Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd. 
BullardSiS.,Ltd.,D.Sk. 
Bushell.Watk-,  L.,C.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Camden,  Ltd.,  Cum.  Pref. 

Do.  1  Mt.  Db.Sk.  Rd. 
oameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cambell.J  stone.I-.C.Pf. 

Do.4}p.c.  I  .Mt.Db.Sk, 
Campbell,  Praed,  L.,  Per. 

1  Mort.  Deh.  Slk. 
Cannon,  L.,  Mt.  Db.  Stk. 

Do.    "  B  "  neb.  Slk.  . . 
Cardwell;  Ld.,  i  Mt.D.S 
Casllemaine,  1..,  i  Mt.Db.  100 
Charrington,  L.,  M.  D.S   loo 
Cheltnhm.  Orig.,  Ltd.    ..      5 

Do.    Cum.  Pref. 5 

Do.     Debs.  Red 100 

Chester  Lion  Ltd.,4iO.S.  100 

Chicago,  Ltd 

Do         Tehs.    _.. 

City  of  Baltimore 

,  Do.   8  p,c.  Cum.  Pl«»  J 


107i 

99 
117 

lOJ 
156 
120 
104 
1U5 
lUS 
102 

6 

11 
106 

107 

9i 

58 

37 

11* 
107 
15 

4 

93 
104 
144i 
127 
K5 

4 

I 
98 

103^ 

lil 
113 
104 

2: 


Bfewcrlcf ,  ftc  (ftmHmiuft— 


6 

10/ 
16/ 


1 

40 

9 

103i 

■^99 

lOfi 

11 

lOJ 

1021 

44 

17J 

116 

53 

16 

107, 

104 

13 

llfj 

■  "' 

12} 
lC6j 

%\ 
104 


103 

110 

100  il02 

too   If 

1 

ll<A> 

7 


(1C6 
1*81 

81 

'    8 


I 

4 

8 
6 

.51 


6 

4JI, 
4/10 
3»/5 

S 

4 

«/ 

6 

5 

4 


6/ 
6 
4 
4 
9J/7 
4 
4 
4 

4i 
34 
6 
5 
5 
4 
6/ 
5/ 
6/ 
4 


^4 

Hi 
7 

5/7 

4i 

4 
6/ 
8/ 

7» 
5 


4/ 
6 
S 

4 

17/ 
«/ 
6 

ill 

8/ 

7 


Cinr  of  Chicaco,  Ltd. 

Do.  (  P.C.  Cam.  fnl. 
Cinr  of  London,  Ltd. 

Do.  Ciua.  Pref.    . . 

Do.  Mt.U<b.Stk.,Rd. 
CotdMMcr.Lid. 

Do.       Prct. 

Do.  Deb.  Stk.,  Red. 
Conm'cial,  L.,  D.  Sk.,  Rd. 
Corntxook,  L.,  stCro.Pf. 

Do.  4i  Perp.Mt.D.Sk. 
Coimge,L.,Cin.Prer.SlM. 

Do.  Irr.  Ml.  IM>.  Stk 

Do.  ln."B"Mt.Db.Sk. 
Danicll  A  Sons  Ltd.  .... 

Da    Cam.  Praf. 

Do.     I  Mt.Pcrp.Db.Sk. 

Do."  B"  Deb.  Stk.  .. 
DartCurd,  Ltd 

Do.    Cunt.  Pref. 

Do.     I  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld.,i  U.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.        1>U.    

Deuchar,  L.,  ■  D.Sk.,  Rd. 

Distillers  l4d. 

Dover  &   N.  Ld.  I  Mt. 

Db.Sk 

Dublin  Distiller.,  Ltd.   . . 

Do.     Cum.Pref. 

Do.  Irr.  Deb.  Stk.  . . 
Dution's  Blackbuni    

Do.     siCuni.Pre£    .. 

Do.  4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Ml.  Db.Sk. 

Edinbcb.  Uid.,  Ltd 

Do.  Cum   Prf 

Do.     I  Mt.  Deba. 
EIdridie,Pope,L.D.St  R. 
EmeraJd  &  Pbtmix,  Ltd. 
Do.  CuoLPreC.. 

Empress  Lld^  C.  Pf     . . 

Do.  Ml  Deb.  Stk. . . 
Pambam,  Ltd. 

Do.  Cum.  Pref. .... 
Fen  wick,  L.,  i  D.  Sk.,  Rd. 
Flower  &  Som.  Irr.  D.  Sk. 
Fordham,  iit  Mort.  DebUoo     — 


>/ 

4 
»' 
6 

4l 

s 

i 

4 
4) 

4l 

7/ 

1} 
loi 
« 
4l 


Friary,L..iDb.Stk.,Rd. 

Do.  i''A"Db.Sk.,Rd 

areen,J.W.,L.,iMLD.S. 

Groves,  L.,  1  Db.  Sk.,Rd. 

Guinness,  Lid. 

Do.     Cum.  Prf  Slk.. 

Do.     Deb.  Slk.,  Red.. 

Hall's  Oxford  L.,  On.  Pf 

Do.     I  Mt.  Deb.  Slk,. 
Hancock,U.,Cir.  Pf  Ord. 
Dj     Def  Ord    _ 
Do.  Com.  Pref 

Do.  I  Deb.  Stk..  Rd. 
Han>on's,Ld.,i  Mt.Db.Sk 
Hardy's  Kimbcrleyi  Ml 
Hoare,  Ltd.  Cum.  Pref. 

Do.    "A "Cum.  Ptef. 

Do.    Ml.  Deb.  Stk.,  Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do      1  Mt.  Db.,  Red.. 

Do.  2  Ml.  Db.,  ioo6. . 
Hopcraft,  L.,  1  M.  D.  S. 
Hoggins,  Ltd.,  Ord 

Do.    Cum.Pref. 

Do.  iMLDb.Sik.Rd. 
Hull  Ltd 

Do.  Cum.  Pref  .... 
lnd,Caope&Co..4iB.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  MLDb.Stk.Rd. 
Indiinapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf    .. 

Do.     6p.c.Debs. 

f ones,  Frank,  Ltd. 

Do.  Cum.  Pref   

Do.  1st  Mort.  Debs.  .. 
Kenwaid  A  Cowl,  Lid. 
Lacon,  L.,  D.  Slk-  Red. 

Do.  Irrd.  "B"  D.Sk. 
La.scelles  Ltd.    . 

Dc.  Cum.  Pref   

Leney,  Ltd.,  Cum.  Pref 

Do.  I  Mt.Db.Stk.  Rd. 
Lion.  Ltd..  £ii  (bares.. 

Do.  New  Z'o  shares. . 

Do.  Perp.  Pref  

Dc.  B.MLDb.Sk.  Rd. 
Llovd&  v.,  Ld.,Db.Sk. 
Locke  &S..Ud.,  Db.  S. 
Lovioond,  I„,  Db.  Stk. 
Lucas&Co. ,  I  .d.  ,Deh.Stk. 
Manchester,  Ltd. 

Do.  Cum.  Pref 

Do.    ii  p.c  Deh.  Slk. 


Marston,  J.,  U,  Cm.  Prf 

Dc.  I  Ml.  Db.Sk.,Rd. 
Massey's  Bumler,  Ltd. . . 

Do.  Cum.  Pref.  

McCracken,  Ltd.,  i  Ml 

Deb.,  1908 

McF.wan,  Ltd., Cm.  Pref 
\Ieul,Lld.,Cua>.  Pref 

Do.  Mt.  Db  Slk.  Red. 
Michell   &    A.,    Ud. 

Ml    Deb.  Slk.  Red 
Milel  mlDi>LDb.Sk.  Rd. 
.Milwauke*  &  Chic,  Ltd. 

Do.  I  p.c.  Ona.  PnC 
Mitdiell,  Tons.  U,  Db. 
Mitrran,  Ltd-  Cob.  PnC 
MaUsrACM^Ud..... 

Do.         Cwm-Pnt... 

Do         Dtb.Rad..... 
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Breweries,  &c  {contitiutd)  — 


Namk. 


'Newcastle,  Ltd 

Do      Cum.  Pref. 

Do.     1  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 

New  England,  Ltd 

Do.     Cuin.  Pref. 

Do.     Debs.  Red 

New  London,  L.,  i  D.Sk. 
New  Westminster,  Ltd. . 

Do.         Pref 

New  York,  Ltd 

Do.     8  p.  c.  Cum.  Pref. 

Do.     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

NorfoIk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.Per.Db.sk. 
Nth.East..L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St!;.,Rcd. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.         Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

Openshaw  Ld.Mt.Db.Sk. 

Page&  Overt., L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P  pf. 

Do.  jMt.  Dr.Stk.,Red. 

Persse,  Ld.,  I  Mt.  Dli.  Rd. 

Phillips',  I  Mt.  Db.  Sk. . . 

Phipps,  L.,lrr.  I  Db.Slk. 

PUTnoulh,  L.,Mm.Cu.Pf.i 

Do.  Mt.  Deb.  Stk.,  Red.l 

Pryor,  Reid,L.,r  D.S.  K.: 

RhonddaV.il.,L.,Cu.Pf  , 

Do.  iMt.  Deb.Stk.,Rd  I 

Robinson,  Ld.  ,Cum.  Pref. 

Do.  iMt.  Perp.  Db.Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . .  | 

Do.         I  Mt.  Dbs.  Red 

Russeirs,Grave3end,  iMt. 

St.  Louis,  Ltd \ 

Do.        Cum.  Pref.  . . . 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L..iDb.  Sk.  Rd. 
Do.      "B"Db.Stk.Red 

San  Francisco,  Ltd 

Do.  8  p.c.  Cum.  Pref. . . 
Savill  Brs.,  L.,  D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "A"  Db.  Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  8:  Co.,  C.  P. 
Do.  Irrcd.  i  Mt.  Deb. 
Simonds.L.,  t  D.Sk.,Rd. 
Sim5on&McP.,L.,Cu.Pf.| 
Do.  I  Mt.  Deb.  Stk.  ..; 
Smith,  Garrett,  L.  ,/;2oShs: 

Do.  Cum.  Pref.     ' 

Do.  sJp.c.  Mt.Dh.Stk. 

Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L., I  U.  Db.Stk., Rd. 
Stew.ard&  P.,L..iD.  Sk. 

Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.       Irr.iMt.DbStk. 

Strong, Romsey,L.,  iD.  S 

Do.       "B"  Db.Stk... 

Stroud,  L.,  Db.  Sk.,  Rd. 

ladca^ler  To"er,L.,U.Sk. 

Tamplin,Ltd 

Do.       Cum.  Pref.    .... 

Do.      '-A"  Db.  Stk.  .. 

Thorne,  Ltd.,  Cum.  Pref. 

Do.     Dfb.  Stk.,Red. .. 

Threlfall,  Ltd 

Do.  Cum.  Pref.  .... 
Do.  iMt.Db5.,Red. 
Tollemache,L.,D.  Sk.Rd. 
Truman,  Hanb.  ist  Pf. . . 
Do.  Deb.  Stk.,  Red. 
Do."B"Mt. Db.Sk., Rd. 

,Tnited  States.  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf. 
Do.iMt.Deb.Klk.,Red. 
Walker,  Peter,  Ld.  Cm.  Prf. 
Do.  r  Mt.  Dbs.  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
Walney,Combe,L.,Pf.Or. 

Do.     Dfd.  Ord 

Do.     Cum.  Pref. 

Do     3i  p.c.  Deb.  Sk. . 

\Vatney,  D.,Ld.,  Cm.Prf 

Do.     I  Mt.  Db.  Stk.  . . 

iVebster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  . 

WenlockLtd    Pref 

Do   1  Mt.Db.  ak.,Rd 

.Vest  Cheshire,  L.,  Cu.  Pf 

Do  Irred.  iMt.  Db.Sk. 


Breweries,  &c.  {cOHtinued) ; — 


Div. 


4i 

\i 
8/ 
6 
4i 

si 

i 

i 

4i 

8^ 

li 
5 


Name. 


Whithiead,L.,Cu.Pf.Sh 
Do.   Db.  Stk.,  Red.  loo 
Do.  "B"Db.Stk.,Rd.  100 

Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Worthington,Ld.,Cm.Prf.'  lo 
Do.     Cum.  "B"Pref.  |   lo 

Worthington,Ld.,Mt.  Db. 

Sk.,  Rd too 

Do.     Irr.  "B"Db.Stk.  roo 

Yardley,  I.&J.,  Ld.     ..I     5 

Do.         Cm.  Pf.    s 

Do.        I  Mt.  Db.  Stk.  100 

Yates's  Castle,  Ltd to 

Do.     Cum.  Pref. 10 

Young&Co.,  Mt.Db.Stk.lioo 

YoungerW.,L.  Cu.Pf.Sh.too 


119i 
109 
103 

19 

14 
108 

Hi 

13 

in 
102 

100 
13 
lOj 
104 
1274 


Commercial,  &c.  (fiontinuettii — 


CANALS  AND   DOCKS. 


Last 
Div. 


4 
3 
3 
40/ 
6/ 
4* 
2j 

4i 
4i 
4i 


3i 


5 

5 

4/ 

=i 

5 

4 

5 

53.648 
7 
7 
5 
5 

Ji 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.   . . 
G.  Junction    Ord.  Shs. .. 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dkb.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk 

MchesterShipC.  5p.c.  Pf. 

Do.  1st  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stk. "A"  ,00 
MillwallDk 100 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf.*'A"Sk. 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dok.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "B" 

Do     do.  "C" 100 

Do     do.  "D" 100 

Do   Deb.  Stk 100 


138i 

214 

82 
101 

88 
14.S 

20 
115i 

68 

54 
lJ5i 
132j 
1301 
132' 
2J 
104 

30i 

58 
1394 
1044 
126* 
1544 

14 

65 
1384 
1:24 

108! 

1444 

1434 

1494 

1474 

1474 

143 

1504 


COMMERCIAL,  INDUSTRIAL,  &c. 


5/6 
6 
4l 
2/ 


101 

roo    109 

10  I  13 
10  i  13 
too  !l034 

ICO  111! 
100  !104 


100 
100 

lUOl 

1134 

30 

214 

100 

14* 

10 

108 

10 

14 

100 

102 

10 

42 

10 

16 

115 

100  105 

10  !  11 

100  1114 

100 

94 

10 

8 

10 

lU 

.00  jl074 

lo 

m 

too 

lOK 

10 

13i 

TOO 

107 

too 

105 

I 

1 

I 

lA 

1 

IS 

too 

1U4 

10 

114 

too 

109 

ID 

16J 

10 

14  1 

to 

12  ' 

t.lo 

107 

10 

10} 

100 

101 

i 

3/9 

6/ 
5/ 


5 
6d. 

4 

\ 
4i 

I 

4/ 


8/ 

6/ 

5 

5 

6 

Ji 
6 

4 

Bd. 
4 

10/ 
6 

4/ 
4/ 

4 


i 

2/6 
s 

Si. 
5 


Accles,  L.  5  p.c.  I  Mt.Db.jioo 

Aerated  Bread,  Ltd     \     i 

Alhambra(BkpI.).L.,C.P.i     i 

Do.ist  Mt.  Db.  Sk.  . .  loo 
Aluminium,  L.,  "A"  Shs.l     i 

Do.  I  Mt.Db.Stk.,Red.  lOQ 
Amelia  Nitr.,  L.,i  M.Db.iioo 
Anglo-Chil.Nitr.,L.,C.Pf.|   lo 

Do.  Kly.  Mt |ioo 

Do.  Cons.Mt.Bds.,Red.  100 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebf".,Red.  loo 
Angus(G.,  &  Co.,L.),;£io|  7J 
Apottiuaris.  Ltd i   10 

Do.     5  p.c.  Cum.  Pref.  I  10 

Do.  Irred.  Deb.  Stock  100 
Argentine  Meat  Pres.,  L.,j 

7  p.c.  Pref. j   lo 

ArgentineRefmry.Db.Rd.  1 100 
Armstrong,  Whitw.,  Ltd.;     i 

Do.  Cum.  Pref.  I     5 

Artisan.s',Labr.DwIIgs.,L.;ioo 

Do.  N  on -Cm.  Prf.,  18791100 

Do.  do.       ^      1884]  lOo 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L.. 

8  p.c.  Cum.  Pref.  "A" 
Do.  Defend.  "B  "Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.   Mort.    Debs. 

.\ust'lianPastrl,L.,Cu.Pf. 
-Aux  ClassesLal>or,L,C.  P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm.  ''f 

Do,     ist  Mt.  Db? 

Aylesbury  Dairj',  Lta.    . . 

Do.     4  p.c.  Mt.  Db.s. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm.   Prf. 

Baker  (Chs.),  L.,Cm.  Pf. 

Do.         "B."Cm.  Pref. 

Do.  ist  Mt.  Db.  Stk. 
Baku  Petrol.,  Ltd 

Do.     5^  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pi ef.    .... 
Barker  (John),  Ltd.,  Irred. 

1  Mt.  Db.Stk 

Bamagore  Jute,  Ltd 

■  Do.  Cum.  Pref.  .... 
Belgravia  Dairy,  Ltd.  .. 
.BeIl(R.)&  Co.,  Ltd 


84^ 
134 

99) 

34 

98 

774 

84 

111 

SO 

99 
}54 


Do.  I  Mt.  Dbs.     100 


104 

110 

Vi 

5 

1024 

4i 

994 

n 
1014 

27 
154 


104 

\h 

1 

2} 
7J 

1254 
4 

If 

4 

98 


9i<i. 
5 

10/ 
6/ 
5/ 
4 
6 

12/ 
4i 

i 

2/i4 
5 

6/6 

1/ 

4i 
8W. 
>/o| 

i 

6/4} 

5/ 

5/1-282 

5/ 

3/6 

4 
5 

io'93d 

5-64d, 

9d. 


,Rd. 


2/6 

7/6 

5* 

61 
S 
4 

20/ 
7/ 
7 

.1/ 
3/ 
6 

2/6 
3/ 
6 
1/ 
16 
4 
S 

\i 

« 
5 

4 

4/6 


10 

7jd. 

Ml 

LOU 

6/ 

2 

96 

4/ 

38 

8 

b» 

5i 

l2'/4 

12'/4 

4 

12/ 

3/6 

24 

3* 

6 

3 

1124 

7/2I 

13 

4/6 

l\ 

3 
3 

14+ 

3 

11 

4/ 

20/ 

8 
6 

4°/ 
6/ 
4i 

9H. 

4 
6 

4i 
2/6 

4/ 

5 
2/6 


Bell's  Asbestos,  Ltd. 

Do.    Mt.  Db.  Bds, 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 
BensonO.W.)L.,Cm.  Pf.;  lo 

Do.  Perp.  Mt.  Db.  Stk.  loo 
Bergvik,  L.,  6  p.c.  Cm.  Pf. 

Do.     Dfd 

Do.     I  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  tMl.  Db.S:k.,Rd. 
Birt,Potter&H.,L.,C.P. 
Boake(A.)L.,5p.c.  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.4o,oor  to6o,ooo 

Do.   Mt.  Deb.  Stk.,Rd 

Bovril,  Ltd 

Do.         Def.  

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,jCio 

Do.  5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers'  Sugar,  L.,  5  p.c. 

Cum.  Pref. 

Brighton  Grd. Hotel,  Ld. 

Do  Mt. Db.Stk., Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  isl  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Lid 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  44  ist.  Mt.  Db.  St. 
Browne  &  Eagle,  Ltd.   .. 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     £10  shares 

Do.     Cum.   Pref. 

Do.    ;{^ro  shares 

Brj-ant  &  May,  Ltd 

Buckn.all,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Burke,  E.  S  J  ,  Ltd 

Do.     Cum.  Pref. 

Do  Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,Lui 

Do.     Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  . . 
Bush&  Co.,I.d.,  C  P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Cartavio    Sugar,   Ltd.,  6 

p.c.  ist  Debs.,  Red. 
Cassell  &  Co.,  Ltd.,  ;^io 
Castner  Kcllner  Alkali  .. 
Causton,  Sir  J.,  &  Sons. 

Ltd.,  Cum.  Pref. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 

Do.      6  p.c.  C.  P 

Champagne  FreresCm  Pf. 
Chappell    &     Co.,    Ltd 

Mt.  Deb.  Stk.  Red... 
Chicago  &    N.W.   Gran. 

8  p.c.  Cum.  Pref. 
Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. 

City  &  West  End  Props. 

Cum.  Pref.     

Do.   Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk.. 

Do.  Unsec.  Db.  Stk.  . 
Cy.   London  Real  Prop. 

Ltd.,  j£25  shs 

Do.     .£124  shs 

Da.     Deb.  Stk.  Red. . 

Do.    Deb.  Stk.  Red. . 

Do.       Do 

Cy.   of   Santos  Imprvts. 

Ltd.,  7  p.c.  Pref. 

CIay,Bock,  &Co.,Ltd.., 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Colonial  Consign  &  Dis., 

Ltd.,  Cum.  Pref.  .... 

Do.  1st  Mort.  Debs 
Colorado  Nitrate,  Ltd. 
Co.  G6n.  des  Asphtes.  de 

F.,  Ltd 

Do,  Non-Cm.  Prf.  . . 
Cook,  J.W.,&Co.,Ltd., 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 
Cork  Co.,    Ltd.,    6   p.c. 

Cum.  Pref 

Cor>-,W.,&Sn,L., Cu.Pf. 

Do.  ist  Deb.  Stk.  Red. 


3i 
o 
5 

5 
5 
5 
5 
5 
100 


i 

104 
lOJ 
10} 

100 

12 

11 

102j 

1084 
5 
11 
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111 

1' 
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14 
13 
lOj 

94 
1} 
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li 

1 
5i 


2S 
13 

52 
164 

5} 

4} 
98 
13 
12i 
1094 
33 
13 
18 

8i 
18} 

64 

I* 

5 
1364 

f 
1074 

5j 
103 

IJ 

10 

1134 

2 

11024 
874 

804 
14 
li 


Commercial,  &c.  (fOHtitaud)  S— 


Last 
Div. 


10 

13} 

100 

844 

I 

1} 

I 

1* 

I 

1 

100 

103 

10 

24 

10 

6 

10 

9 

s 

5} 

1 03 

105 

13 

8 

100 

109: 

100 

884 

12 

?H 

144 
105* 


8Jd. 
6f 

5 

2/- 
4} 
2/6 

5 


4/ 

4i 

4 
4.92 

6 

6/ 

5 

4 

6 
3/6 

5 

5 
4i 

8/ 
7 
5 

12/ 
2/ 

2/.; 

3/1} 
4 


4i 
1/2} 
7 

iJ/ 


5  p.c. 
9d. 

74d, 
37/2 
8ijd. 

5 
8j(d 

6 

4} 
2/6 
8/9 
12/6 

4 

6 
4i 
5 
6/ 

12/ 
14/ 


od. 
4/6 

4 
2/6 

5 

9/ 

4 

3/ 

4i 

6id. 

4i 

5 
*/ 
6 

5 

4 


Name. 


2 


Do. 
Do. 
Do. 
Do. 


100 
5 


Crisp&  Co.,  Ltd 

Dc.      Cum.  Pref 

Crompton    &   Co,,    Ltd. 

Do.  ist  Mt.   Reg.  Deb. 

Crosfield  &  Sons  C.P.Pf. 

Do.    4}  ist  Mt.Db.Sk. 

Crossley,J.   &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.Ord."A"Stk. 

Do.     "B"  Red. Stk'  — 
ist  D.  Stk.  100 
6  p.c.  2nd  I  — 
6    p.c.    3rdj  — 
rv  •    1       ..     3P.c.lsti89S  100 
Daimler  Motor,  Ltd.  . 
Dalgety  &  Co.,  C20  Shs. 
Do.    Deb.  Stk...   . 

Do.     Do ; 

Davies,  Karri,  &  j 

Do.     Cum.  Pref. 
De  Keyser's  Ryl.  Htl.,L'. 

Do.     Cum.    Pref. . . 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  RoutIedge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk.   . . . 
Dr.  Tibbies' Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk..... 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  PreC 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"/;  Shs....      3 

Do.     fully-paid    I     5 

Do.  Deb.  Stk.  Red. .100 
Egyptian  Hotels,  Ltd.,  44 

p.c.  I  Mt.  Dbs.  Red.  .  Jioo 
Ekinan  Pulp  L.,  Mt.  Db.'ioo 
Electric  Construe,  Ltd..  I     2 

Do.     Cum.  Pref. 2 

Do.     I  Mt.  Db.  Stk...lioo 

Eley  Bros.,  Ltd |  lo 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Do.  5P.c..£iooDb.,Rd. 
Eng.  Sew.  Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,  &  Co.,  Ltd. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref 

Do.  I  Mt.  Dh.  Sk.,  Rd. 
Evening  Aeuis,  L.,  C.Pf. 
Evered&Co,L.,x;ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shiph.,  L.,C.Pf.    10 

Do.     Mort.  Deb.  Sik  .iioo 

Do.  2.\rt.Db.Stk.Red.'ioo 
Farmers  Co.,  Ld.,  C.Pf;  10 
Field,  J.  C.  &  1.,  Ltd.  ..|  10 

Do.  7  p.c.  Cum.  Pref.  10 
Fine  Cotton  Spin.,  Ltd. 

Do.     Cum.  Pf. 

Do.     Deb.  Stk.. 

Fletcher.  Son, &  Fearnall, 

r  Mt.Db.  Stk.  Red.   .. 
Fordhain,W.B.,&Sns,Ld.      I 
'Fore-st.  Warehouse,  Ltd.  I  11 

Do.  Regd.  Debs.,  Rd.lioo 
Foster,  ^L  B.  &  Sons,  Ltd.  I     4 

Do.     Pref. i  10 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Ml.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd. . 

Do.      Ry.  Debs 100  105} 

Free,Rodwell&  Co.,Ltd.,j 

Deb  Stk 100 

Furness,  T.,  &  Co.,  Ltd.,| 

5}  p.c.  Cum.  Pref.   .... 
Gxrtside&Co.,L.,  Db.Sk.'ioo 
Gent   Hydraul   Power, L. 'too 
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934 

1124 
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5} 
123 
110 

1* 
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109 
15 

8} 

124} 

96 
54 
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5} 
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13 
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100 

105: 

100 

1014 
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8 

7 

10 

10 
113 

100 

VI 

10 

1V4 

100 

113} 

I 

1} 

100 

106 

s 

5 
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5 
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6 

5} 

5 

5 

5 

53 

100 

1094 

^ 

13 

S 

6} 

lOO 

109 

1/3 
12/ 

i 


14/ 

6d. 
5 

7td. 
6 


iGillman  &  .Spencer,  Ltd, 
I     Do.     Pref. 

Do.     Mort.  Debs 

lGoIdsbr".,Mort&Co.,L., 

"A"Deb.  Stk.,  Red..: 

Do.    3  p.c.  '*  B  "  Inc. 

Deb. , Stk.,  Red 
Gold,    and    Silversmiths' 

Co,  Ld-,  5  p.c.  Cm.  Pf. 
Gord       Hotels,  Ltd.  .. 
j     Do.     Cum.  Pref. 

Do.     Perp.  Deh.  Stk 
!     Do.  do. 

Do.     Perp.  Deb 

'Grand  H'l,Easlb'rne, Ld. 

j     Do.    ist  Mt.  Debs 

Greenwich  LinoIeum.Ltd. 
I  Greenwoods  B.  ,Ld.  ,C.  Pf. 

]Gwynne(J.  &  H) 

Do.         Pref.     

!Hagemann,Ld.,Cum.Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 
Hampton  «  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 
p.c.  Cum.  Pref. 

Do.       I  Mt.  Deb.  Stk. 
HardebeckS  B.,  Ld.... 

Do.    Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf.l 
Hai-iion,  Barber  Ltd. 
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Conumrcial,  &c.  Ictntmueil):— 


i 

i! 

92/ 
6 

|/ 

6d. 
6 

3/6 
3/6 
1/ 

38/ 

10/ 

5/ 
■^1 


50 


7, 

lotd. 

l/3|d. 

i 
4 

4/ 

6 
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5 

3/ 
5 

m/ 


60/ 

3/6 
j/6 
4/ 

38/4 
4/ 

7/6 

si 

i) 

6/ 
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i/ 

7W. 
8{d. 

?! 
3 

4 

>/6 
4i 


Harrcd's  Stores,  Ltd  .... 

Do.        Cuni.  Prcf. 

Hawaiian  Comcl.  &  Sug. 

I  .Mt.  Dchs 

Hazell,  WMson,  L.,  C.  P. 

Henley's  Tck-K.,  Ltd 

Do.     Pief.  Shs 

Do.     Mt.Db.  Stlc.,Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildeslieinicr,  Ltd 

HilKR.itJ.)   

Do.        Pref.     

Do.         I  Mt.  Deb.  .. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Prcf. 

Do.     Deb.  Stk 

HomeS:Co:.Stres,L.,C.P 
Hood&  M.,  Ix!.,Cm.  Pf. 

Hook.C.  T    Ltd 

Hornsby,  Ltd.,  ^lo  Shs. . 

Hotcliks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        1  Mt.  I)b5.,Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,R. 

Houlder  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
How-lrd  &  Buigh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,  .£5  Shs. 
iHowellS  Is.,L.,X;3iShs. 

Hutnber,  Ltd 

Do.         Cum.  Pref.  .... 

Hunter,  Wilts.,  Ltd 

HyamClihg.,Ld.,Cu.Pf. 
Idris&Co.  6p,c.  \  Pf. 

Do.  4  p.c.  Mt.Db.  Red. 
Impl.  Russn.  Cotton,  L. . . 
"mpcl.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd.  Wood  Pave.,  Ltd. 

id.  Rubber,  Gutia  Per, 

Telegraph  Works,  Ltd. 

Do.  1   Mt.  Debs.,   Red, 

Intern.   Tea,  Cum.   Pref. 

UrrahdaleJar.For.&Rl.P 

Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.  &W.,Ld.,C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins.  Ltd.  . . 
Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.M.D.S 
Kent  Coal  Explrli  .  Ltd, 
King,  Howmann,  Ltd.   .. 

Kinloi-.b^i  Co.,  Ltd 

Do.        Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.,C.P. 

La(iuairaHarb.,L.,D.Sk. 

Do.  2Mt.7p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.   . . 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red, 
L.Copais  Ld.,  I  Mt.  Debs.  loo 


Commercial,  &c.  (cenHmut/):— 


loot 
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1107 
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Lautaro  Nitrate,  Ltd, 

Do.  I  Mt.  Debs.,  Red. 
Lawcs  Cbem.  L.,  j^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LccdsForgc,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liebig  s,  Ltd 

Lilley&Sk.,  L.,Cra.  Pf. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pre     .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.  . . 
Li  pton     

Do.     5  p.c.  Pref.      

Do.     4  p.c.  Del 

Lister  &  Co.,   Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg.,Ltd 

Do.    Cum.  Pref.,    .... 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf 
Ldn.&Til..I.igbtr:ige/io 
Ldn.  Comcl.  Sale  Rins.,L. 

Do.  I  Mt.  Det.  Stk. 
London  Nitrate,  Ltd 

Do.  Cm.Min.  Pf.  ., 
London  Pavilion,  Ltd.  , . 
London.      Produce     Clg. 

Ho.,  Ltd.,  ;£io  .Shares 
London  Stereos.,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf 
Louise,  Ltd 

Do.  Cunt.  Pref.  .... 
Lovell  &  Christm.is,  Ltd. 

Do.     Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd 
Machinery  Trust,  Ltd.    ., 

Do.  ..J  Deb.  Stk 

MacLellan,L.,iMin.  C.  Pf. 

Do.  I  Mt.  Debs.,  190C 
McEw.in,J.&Co,Ltd. .. 

Do.  Ml.  Debs.,  Red, 
McNamara,  L.,  Cm.  Pref. 
Maison  Virol,  Ltd 

Do.  6  p.c.  Ctun.  Pref. . . 
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5/  Manbr«Sacc..L., Cm.Pf, 
'7/6    Man^an  Brzc.,L.,.£ioShs. 

4  |Man5ionsProp..Mt.Db.Sk. 
37/i"  |M!.rshall&Slgrove..Mt.Db. 

3/      I  Majion  &  Mason,  Ltd 

6       ]     Do.     Cum.  Pref.   

—  iMayiiards,  Ltd 

6       1     Do.     Cum.  Pref.   

9ld.  Mazawattee  Tea,  Ltd.     .. 

5  I     1.10.     Cum,  Prcf.   

h\  jMellin's  Food  Cum.  Pref. 
44  jMet.A,scti.Iinp.Dwlgs.,Ld. 
5       iMelro.  Indus.  Dwles., Ltd. 

4  Do.    do.  Cum.  Pref. 

5  Metro.  Prop.,  L.,  Cm.  Pf. 
4i         Do.     ist  Mt.  Debs.  Stk. 

6  Mexican  Cotton  i  Mt,  Db, 
44      Mid.Cla-ssDwIgs.,  L.,Db. 

3/      MilLars' K.-.rri,  Ltd 

6  Do.    Cum.  Pref.  

6d.     Milner's  Safe,  Ltd 

101      Moir  &. Son,  Ltd.,  Pref.  .. 

6       Morgan  Cruc,  L.,  Cm.  Pf. 

i/ji     Morris,  B.,  Ltd 

3/0      Murray  L.  5*  p.c.  C.  Pf. 

44  Do.  4I  I  Mt.Db.Sk.Rd. 
i/7i    Nat.  Safe  Dcp.,  Ltd 

6  Do.     Cum.  Pref. 

—  Native  Guano,  Ltd 

—  Nelson  Bros.,  Ltd 

5  Do.     Deb.  Stk.,  Red. 
4/      Neuchtel  Aspb.,  Ltd.    . . 

lod.  New  Darvel  Tob.,  Ltd. .. 
1/6      New  F^xplosivcs,  Ltd 

—  NewLdn.  Borneo,  Tob.  L. 
1/      New  Premier  Cycle,  Ltd. 
7k         Do.  6  p.c.  Cum.  Pref. 
44         Do.  4jp.c.  tMt.Db.Rd 

—  New  Schultze  Gunpowder 
i,'3       Do.     Cum.  Pf. 

—  New  Tamargl.  Nitr.,Ltd 

8  p.c.  Cum.  Pref. 

6  Do.    6p.c.iMt.Dbs.Rd 
6d.     Newnes,  G.,  L.,  Cm.  Prf 

34/       Nobel-Dynam.,  Ltd 

10      North  Brazn.  Sugar,  Ltd. 

—  Novello  &  Co.,  Cum.  Pf. 
10/      Oakcy,  Ltd 

6  Do.         Cum.  Prcf. .... 

—  Paccha  Jazp.  Nitr.,  Ltd.. 

5  Pac.  Borax,  L.,  i  Db.  Rd. 

—  Palace  Hotel,  Ltd 

Sj         Do.        Cum.  Pref..... 
4  Do.        I  Mt.  Deb.  Stk. 

—  Palmer,  Ltd 

—  Do.       Cum.  Pref... 
i/3jd  Paquin,  Ltd 

3/  Do.         Cum.  Pref... 

54      Parnall,  Ltd.,  Cum.  Pref. 
3/      ,Pawsons,  Ltd., /lo  Shs. 

4  Do.        Mt.  Debs.,  Red. 

6  IPearks,  G.  &T.,L.,C.P. 
1/2  J     Pears,  Lid 

6  Do.         Cum.  Pref. 

5  Do.         Deb.  Slk. . . 
54      Pearson, C.A., L., Cu.  Pf 

4/3     Peebles,  Ltd 

5  Do.         Cum.  Pref. 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf.i 

Do.     jj  p.c   1  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.  "A"  Pref.  .. 
Do.  "B"Pref.  .. 
Pillsbury-W.  Fl.  Mills,  L. 
Do.  8  p.c.  Cum  Pref. 
Do.     I  Mort.  Debs.    . . 

Pliimmer,  Ltd 

>o.     Cum.  Pref. 

Price's  C.indle,  Lid 

Priest  Marians.  L.,Cm.  Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cuni.  Pref. 

Raleigh  Cycle,  Ltd.    ... 

Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Iieb.  Slk 

Recife  Drnge.  Ld.  i  Ml. 
Redfern,  Ltd.  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Deb.s 

Do.    18821893 

R.  J.in  Fl.  Mills,  Ltd.  . . 

Do.     1  Ml.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd. 

Do.     Pref 

Robert    Arthur    Theatres 
6  p.c.  Cum.  Pref  .... 

Do.     I  Mt    Debs 

Roberts,  J.  R..  Ltd...... 

Do.      I  Ml.  D.  Sk.,  Rd, 

Rotierts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 
Do.         Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Rover  Cycle,  Ltd 

Rvl.  Aquarium,  Ltd...  .. 

Do.     Plef. 

Ryl.  Hll.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,iIio  Sh. 

Do 

Russian  Petroleum 

Do.  64  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Ruston,Pr.x:ior,L.i  M.D. 


1! 

'!?■ 

6d. 
6d. 


Commtrcial,  ftc.  {ctntimuJ) :— _ 


^ 


16/ 

6 
7id. 

5 

15/ 

6 

3/6 
6 
t 

81d. 
5 

6d. 
6/r 
4/4 
4 

6 
5 

5 

% 

3/9 

5 

8|d. 

5 

■/♦I 

5 

9'345d 

5 

1/ 
6/ 
6 

i%\ 
6/ 

5', 
64 

■0/ 

4i 


5J 


Name. 


1 

15 

IMi 


101 


100 
,  Itoo 


Sadler,  Ltd 

Sal.  Carmen  Nil.,  LuL.. 
Salmon  &  Gluck.,  LbL.. 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref, 

Do.     Deb.  Slk 

Do.    "B"Deb.Sk.Rd. 

San  Jorge  Nil.,  Ltd 

San  Pablo  Nil.,  Ltd..... 
San  Sebastn.  Nil.,  Ltd. . . 
Sanderson  M.  &  Sn»,  C.P. 

.Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do.     Debs.,  Red    

Do.    &  Ixin.  For.  Htl., 

Ltd., 5  p.c.  Debs. Red 

Savoy  Theatre  isl  Mort 

Deb.  Slk 

SchihaieflT  Petroleum 

Do.    Cum.  Pref. 

Schweppes,  Lid 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Shoru  Pref.  Ord 

Do.  Def.   Do 

Singer  Cyc,  Ltd 

Do    Cum.    Pref.  ..^,. 
Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.        Cum.  Pref. . . 
S.  Kng.Dairies,L.,Ctl.Pf. 

Sowler  Thos.  L 

Do.  5jCm.  Pf 

Spencer,Turner,&Co.Ltd 

Do.        Cum.  Pref. .... 

Spicer,Tjd.,5p.c.  Dbs.  Rd. 

Spiers  &  Pond,  Ltd 

Do.  1  Ml.  Debs.,  Red. 
Do.    "A"Db.  Stl-.,Rd 
Do.    "B'lDb.Slk.jRd.iioo 
Do.  Fd."C"  1  Db.S.,R.  100 

Spratt's,  Ltd 5 

Do.      Debs.,  iQr4 1  — 

SteinerLd.,Cm.  Pf 10 

Do.  I  Mt.  Db.  Sk.  Rd.,ioo 
Stewart  &  Menzies,  Ltd. 
Do.       Cum.  Pref.    .... 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 
Tarry  &  Co.,  Ld.,  Cm.  Pf 
Teelgen,  Ltd. .Cum.  Pref 
Teleg.  Construction.,  Ld. 
Do.  Db.Bds.,Rd  ,  189. 
T.R.,  Drury  Lane,  Ld.  i: 
Thorn,  D.  &Co,,  Ltd.  . 
Do.  Cum.  Pref. , 
Thompson,MrK.,L.,ir^b.|ioo 
Tilling,  Ld.,Cum.  Pref  ,;  5 
Do.    4  p.c.  r  Dbs.,  Rd.    — 

Tower  Tea,  Ltd 

Do.    Cum.  Pref. 

Travcrs,  Ld.,  Ord 

Do.      Cum.  Pref.     ... 
Do.       I  Mt.  Dbs.,  Rd.  100 
TucumanSug.,1  Dbs.,Rd.:ioo 

United  Alk.iTi,  Ltd ,  to 

Do.     Cum.  Pref. 10 

Do.  Ml.  Db.Slk.,Rd.  100 
Un.  Kingm.Tea,Cm.  Prf. 
Un.  Lankat  Pl.inl.,Ltd. . . 
Un.  Limmer  .\sphlle.,  Ia\. 
Val  de  Travers  Asoh.,  L. 
V.denBergh's,  L.,Cm.P. 
Walker&M.,l.d.,Ca.  Pf.|  5 
Walkers,    Park,      i     Mt., 

Debs.,  Red too 

Wallis,  Thos.  SCO.,  Ltd.]  5 
Do.  Cum.  Pref.  . .  |  5 
Waring,  Ltd.,  Cum.  Pref.  5 
Da.iMt.Db.  Sk.,Red.  100 
Do.  Irred.  "B"Db.  Stk.Iioo 
Warner  Est.,  Ld.,  Cu.  Pf.    to 

Waterlow,  Dfd.  Ord I  10 

Do.  Prfd 10 

Do.  Cum.  Pref.     10 

Waterlow  Bros.  &  L.,  Ixi.f  10 
Do.  Pref.  . .  . ,  i  10 

Webley  &  Scott,  Ltd.    ..|     5 
Do.  Cum.  Pref.  I     5 

\Velford,  Ltd I 

Do.  Debs.,  Red. 'too 

Welford's  Surrey  Dair.,  L. 
Welst^ch  Incandescent  . 

Do.     Dfd 

Do.     Cum.  Pref. 

West  T^indon  D.-iiry,  Ltd. 

Wharncliffe  Dwllg5,L.,Pf. 

Do.  3p.c.  Ir».  Mt.Db.Sk. 

While,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Prcf. 
White,  J.  B.-uley,  Ltd., 
Mori.  Debs.,  Red... 
White,  R.,  Ltd.,  i  Mort. 

Deb.  Stock,  Red 

White,  TomkiiK,  Ltd.... 
Do.  Cum.  Pref. 

White.W.  N.,L.,Cm.  Pf. 
Wickens,  Pe.-use  &  Co.,  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
WillansJt  Robinson,  Ltd.  j     5 

Do.  Cues    Pref.     !     5 

Do   t  Mt.Db.Slk.,Red.  too 

Willia  nson,  H.,  Ld.,Ord.!    5  | 

Do.     5  p.c.  Cum.  Pref.       5  1 

Williamsons,  L.,  Cm.  Prf.      t  1 

Winlerlwtlm.  BookCloth,'        1 

Ltd.,  Cum.  Prf to 


M 


CoasmcrcuU,  &c  ifiontimteJ) : — 


4/»  ,         .^ 

6  Do.  Cum.  Prrf. 

l}d.  I  Vealman  &  Co.,  Lid 

s/lof  1  Do.  Cum.  Pref. 

—    lYoong'i  Paraffin,  Ltd. 


CORPORATION  STOCKS-COLO- 
MUI,  AND  FOKEICN 


tiioo 

;  15/ 

;  5 1 
5 


1 
i' 

104 
114 
17* 


24 
li 

14 

|! 

64 

65 

194 
117 
106J 
1064 
103 

134 
103 

U 
104 

13 

^' 

,*^ 
39 

1 

ll 

64 

104 


93 
114 


Amslerdain  }  p.c 

Auckland  City,  '73  igo4'34i  100  ^ 
Do.  Com.,  '79,  R«C  i9>>   100  \\SH 
Do.  Deb.  Ln., '8j..i9}4.B'  100    US 

Auckland  Harb.  Deba ,  too 

Do.  1917.  100 

Do.  i)36{  100 

Balmoin  Boro' 1914    — 

Boston  City  (U.£' )    I  too 

Do.  "  190  I  too 


Bruniiwick  Debs,. .1916.3'    100 


mi 

m 

ui» 

un 

loei 

loe 

73» 
lU 
U3 

va 
loe 
1124 

U0| 
18 
15 


B.  Ayres  City  ^4  P.c. 

Cape  Town,  Ciiy  of 100 

Do.  ">943|  t^" 

Do.    Debs.  1896    1  loo 

Do.    34  Debs.    I  10 

Chicago,  City  of.  Gold  X915:    — 

Christchurch   1936'  100 

Cordoba  City  Slerl. . .    100 

Do.    6  p.c. I  100     _ 

Duloih  (U.S. )  Gold  . .  1936    —    112i 

Otmedin  (Otago)  1935    100  125 

Do.  1906    100  116 

Do.     Consols.  1908    loo  110 

Durban  Insc.  Stk 1944    ko  ;1074 

EssexCnty., N.Jersey  1936  IJioo  114 
Filzroy,  Melbme..  .1916.19  100  106 
Gisbome  Harbdur, . . .  I9IS[  too  {107 
Greymouth  Harbour.  .1935,  100  illO 

Hamilton 1934    100  |l06 

Hobart  Town    ....i9i8.3o'  100  1115 

Do.   ^       1940!  TOO  1 103 

Invercargill  Boro.  Dbs.  1936;  100   111 
KimberleyS.  A.  Deb......!  —     llOl 

Launceston  Twn.  Dba.19161  100  105 
Lyttleton,  N.Z.,Harb.i939'  too  |l25 
iMelbourneBd.ofWks.1931  100  106 
Melb.  City  Debs.  1897-1907'  100   106* 

Do.       Debs 1908-37'  too    Vat 

Do.      Debs. .  .1915-30-331  100  108 
Melbne.  Harb.  Bds.,  1908.9'  100  1110 


I      44 
i    I    44 


:24 

103 
100 

109 

4 

I' 

\\ 


5 

111 

103 

124 

18 

14 

10 

104 

12 

4 

SJ 

loe 

9^» 


too  I  ' 


103 

1044 
U 


3 

7 

107 

8 

?l 

15 


Do.     do.  <9'5i  '°° 

Do.    do 1918-21'  100 

Melbme.  Tin«,Db*.iQi4-i6'  loo 

Do.     Fire  Brig.  Db.  i9ail  i<» 

Mexico  Ciiy  Sig !  loo 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Sig 

Do.  1874    

Do.  1879    

Do.  1933 

Do.    Perm.  Deb.  Slk 

Do.  Cons,  Deb.  Stk.  1932 
Napier  Boro.  ConM)lid.i9i4l  luo 
Napier  Harb.  Debs. ..  iQaOj  loo 

Do.  Debs. . .  1938 

New  Pl>'mouth  Harb.1909 

New  York  Ciiy 1901 

4i  {Nth.  MellMxime  Dbs.  1921 
5     jOamani  Boro. Cons. .j^>9» 


Do.    Harb.  Bds.   (Reg.) 

Do.  6  p-c.  (Bearer).. i9r9i 

OcacoHwb.Deb.  Reg. .... 

T>o.  1877 

Do.  1881  ..  ..1931 

Do.  Debft.    . .  1931 

Do.  Cons.    . .  1934 

Ottawa  City    

Do.  XQ»4 

Do.  Debs.    . .  1913 

Port  Elizabeth  Waterworks 
[Port  Louis 

iprahran  Debt.    1917 

j     Do.      Debs.    1919 

QaebecCCoapon.  1875 1909 

I     Do.  do.  1878  1908 

Do.  Debs.   I9i4'i8 

Do.  Debs.    1933 

1  Do.Cns.Rg.  Slk..  Red.. 
Richniond(Melb.)DU.  1917 

Rio  Janeiro  City    

Rome  City 

Do.    and  to  Sth  \m. . 

Rosario  C    

Do 

St.  Catherine  (Ont.)  . .  1916 
St.  John.  N-B..  Dehv  iqm 
St-KiIda<MeIb)Dbs.  igiS-'ji 
St.  Louis  C.  (Mu«.)..i9ii 


Do. 


1913    100 


Santa  F«  City  Debs. 

Santos  Ciiy 

Sofia  City    

Sth.  Melboamc  Debs.  1915  too 

Do.         Debs 1919  roo 

Sydney  City   1904  100  il08 

I        Do.        Debs.    1911-13  —    *** 

}        Do.    do.  (1694)..  1919    ---  , 

Timaru  Boro.  7  p.c. . .  1910'  100   ^Stt 

Timaru  HarK  nrb*   i'>i4  |  too  [IQB 

!        Do.            '    '        T^i6'  100  loe 

TofootoC                         4-6'  too   lU 

I>xG.  >.                       .  W  ito   116 

Do.  Strijc T^Tv^  loo  il06 

Da  Lodftl  laifMov I  ico  jlQS 


898 


^be  Jnvestors'  TReview. 


December  23,  1898. 


Corporation  Stocks,  &c.  (continued):- 


Financial,  Land,  &c.  (continutd)  :— 


Toronto    City  Local     Im 

provment 1929  IOO|103 

Vi.lparaiso    ;  loolOlJ 

Vancouver   193''  100IO6 

Do 1932  ioo;107 

Wanganni  Harb.   Dbs.igos'  ioo|105 

Wtliington  Con.  Deb.  1907'  100, 116 

Do.  improv.,  1879    ...■  100 127 

Do.  Wtrwks.  Dbs.,  1880  ioo|127 

Do.  Debs.,  1893 1933!  100TI2 

Wellington  Harb 1907J  100  103 

Westport  Harb.  Dbs.  1925]  too  110 

Winnipeg  City  Deb.  ..19071  —  119 

Do 1914!  100III5 


FINANCIAL,  LAND,  AND  INVEST- 
MENT.   


8 

Last 

Name. 

a 

Div. 

0. 

5 

.Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 

100 

!U 

6/ 

Amer.Frehld.Mt.  of  Lon., 

lA.,  Cum.  Pref.  Stk.  .. 

100 

90 

4^ 

Do.  Deb.  Stk.,  Red.  .. 

ICO 

11 

1/ 

Anglo-Amer.  Db.  Cor.,  L. 

2 

4 

Do.  Deb.  Stk.,  Red   .. 
Ang..Ceylon&  Gen.  Est., 

too 

10/J 

si 

Ltd.,  Cons.  Stk 

too 

^1 
2!. 

6 

Do.     Reg.  Debs.,  Red. 

100 

V 

.Ang.-Fch.  Explorn.,  Ltd. 

I 

7*ri. 

Do.       Cum.  Pref.    .... 

1 

1 

Ardent.  Ld.  &  Inv.,  L.;£i 

10/ 

ftds 

— 

Do.     Cum.  Pref 

4 

ij 



Argent.  Sthrn..  Ltd 

10 

2 

1/ 

Assets  Fndets.'Sh.,  Ltd., 

4 

1 
8 

4/ 

.\ssets  Reiliz  ,  Ltd.,  Orr!., 

S 

■!/ 

Do.     Cum.  Pref    ... 

s 

6 

26/ 

Austrln.  Agricl    jLzs  Shs. 

2I« 

64 

A 

\i'st.    N.  Z.  Mort.,Ltd., 

Deb.  Slk.,Red 

100 

rat 

Do.  Deb.  Stk.,  Red.   .. 

100 

4,\ 

Austr.ilian  Est.  &  Mt.,L., 

I  Mt.  Deb.  Stk.,  Red. 

100 

104 

5 

Do.  "A"    Mort.   Deb. 

w> 

2/6 

Australian  Mort.,  \A.,  & 

Fin.,  Ltd.  ;£25  Shs.    .. 

>; 

!> 

1/6 

Ho.     New,  £25  Shs... 

^ 

,,A 

4 

Do.    Deb.  Stk 

100 

nu 

3 

Do.         Do 

100 

8i 

5 

Bengal  Presidy.   i  Mori. 

Deb.,  Red 

100 

lUh 

12/6 

British  Amer.   Ld.  *'A'' 

I 

21 

Do.                   "B" 

24 

V 

1/4? 

Brit.  &  Amer.  Mt.,  Ltd 

£io  Shs 

3 

H 

5/ 

Do.  Pref.   

10 

Do.  Deb.  Stk.,  Red.    .. 

100 

102 

t/1 

lint.  &  Austrlsn  Tst  Ln., 

T.td.  A2sShs 

^h 

} 

«'6Q5d 

Brit.  N.  Borneo.  £1  Shs. 

is/ 

1 

22d. 

Do. 

I 

1 

Brit.  S.  Africa 

.\:, 

5 

Do.     Mt.  Deb..  Red. 

100 

io4 

6 

B.  Aires  Harb.  Tst.,  Red. 

too 

9b 

30/ 

CnnadaCo 

I 

,M 

Canada  N.  W.  Ld.,  Ltd. 

«2S 

$* 

_ 

Do.    Pref 

Vi,S 

4 

Canada     Perm.    Loan   & 

S.w.  Perp.  Deb.  Stk... 

100 

99 

6 

Cuiamalan    Ld.,    6   p.c. 

97 

*M 

Deb   Corp., Ld.,;£io Shs 

4 

3 

s 

Do.        Cum.  Pref  .... 

10 

in 

4 

Do.  Perp.  Deb.  Stk... 

100 

112 

qA. 

Deb.Corp.  Fders'Sh.,Ld. 

^ 

t 

«/SJ5 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

10 

•>\ 

A 

Do.     Deb.    Stk.,   Red. 

100 

97 

5 

Equitable  Revers.  In. Ltd. 

100 



tie 

Exploration,  Ltd 

I 

lA 

Freehold  Trst.  of  Austria. 

Ltd.;£ioShs 

— 

4 

Do.     Perp.  Deb.  Stk. , . 

100 

100 

so/ 

Genl.    Reversionary,  Ltd. 

lOO 

— 

1 

Holborn  Vi.  Land  

100 

mil, 

House  Prop.  &  Inv 

100 

Bb 

I  / 

13 

m 

Hyderabad  (Deccan) 

2} 

6 

Impl.  Col.  Fin.  &  Ag.  Cp. 

100 

% 

4t 

Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

100 

9b 

1/ 

Internatl.    Fincial.    Soc., 

Ltd.  lli  Shs.    

>i 

n 

Do.     Deb.  Stk.,  Red... 

100 

100^ 

._ 

Kent  Coal  Fin.  Ltd.,  ;£i 

i 

i 

»/•* 

Ld.  &  Mtge.  Egypt,  Ltd. 

;^iBShs 

3 
100 

3 

s 

Do.     Debs.,  Red 

101 

4^ 

Do.     Debs.,  Red 

100 

100 

Ld.  Corp.  of  Canada,  Ltd. 

I 

h 

3* 

Ld.  Mtge.  Bk.  Victoria  4^ 
p.c.  Deb.  Stk 

100 

•lb 

•/9! 

Law  Debent.  Corp.,  Ltd., 

;£lO  Sh.S 

2 

n 

4^ 

Do.     Cum.  Pref 

10 

12 

4 

Do.     Deb.  Stk 

100 

IM* 

=/2|V 

Law  Land,  L.,4iCm.Prf 

<^ 

bfl 

1/ 

Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  ;£4  Shs.   .. 

3 

i 

4i 

Do.    4i  p.c.  Mt.    Deb. 

Stk.,  Red 

100 

97 

s/9 

Ldn.  &MiddxFrhld.Est 

£1  Shs 

35/ 

3 

a/6 

Lndn.  &  N.  Y.  Inv.  Corp. 

Ltd 

5 

10 

2 
9 

5 

Do    s  P  c  Cum  Pref . . 

Last 
Div. 


1/6 

2/ 
3/ 

10/ 

4i 

2/ 


8/6 
4/ 

'It 


16 
3i 

4 
1/6 

12/6 


h 


4 

si 

50/ 
2/8; 

1/6 

4 


2/ 
»i 

6 

5 

4 

5 

20/ 
34 

2/6 
4i 

4 


7/s 

ll 

•/9! 
4i 


4i 

4 
5 
1/6 

5 

8/ 

4 


Namb. 


100 


6J 


Ldu.  &  Nth.  Assets  Corp., 

Ltd.,;£2Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf 

Do.  4I  ist  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.   Plate, 

Ltd.  £^0  Shs 

Do.  Deb.  Stk.,  Red. .. 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.     . . 

Do.  8  p.c.Pref  ,11570.. 
Natl.  Disct.  L.,  ;£25  Shs. 
New  Impl.  Invest.,  Ltd. 

Pref  Stk 

Do.     I)e(.  Stk 

N.S  WaIesMt.Ld.,&A.L. 
N.Z.   &    R.  Plate  Land, 

Ld.,;£9  

N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer..\gcy., 

Ltd    Prf  Ln,  Deb  Stk 

Do.     2nd  Db.  Sk 

Do.     3rd     do. 

N.  Zld.  Tst.  &  Ln.  Ltd., 

/■>5  Shs  

Do.  ^  p.c.  C'im.  Pref. 
Nth.  Brit.  Australsn.  Ltd. 

Irred.  Guar jioo 

Do.     Mort.  Debs .tco 

N.Queensld.Mort.&  Inv., I 

Ltd.,  Deb.  Stk ;ioo 

Peel  Riv,,Ld.  &  Min.Ltd.lioo 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref 

Do.  6  p.c.  I  Mt. 

Pehs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref  Ord.  Stk. . . 
Queenld.    Invest.   &   Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.  &  Ld. 

Mort.  Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.,Ltd.!ioo 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  w.,*'A"  ;CioShs. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd    Def  "B" 

Riv.  Plate  Trst. ,  Loan  & 

Agy.,L.,Db.Stk.,Red. 

Santa    Vi  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Fd  Land     

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.  Australian   Invest., 

Ltd.,  Guai.  Pref     

Scot.   Australian  Invest., 

Ltd. ,  Guar.  Pref 

Scot.  Australian   Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    i.tt 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd. 

Strait  Develt.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 
Do.     Deb.  Stk.  Red. 
Trafford  Pk   Est.,  1  Dbs. 
Transv.aal  Est.  &  Dev.,L. 
Transvaal    Lands,   Ltd., 

£1  Shs 

Do.        F.  P 

Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  £10  Shs 

Do.     Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£■20  Shs 

Do.  New;£2o  Shs. . . . 
Tst.   &    Mort.    of    Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors, &Sec.  Ins. 

Corp.,  Ltd.,  .£10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,i^io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,   Ltd.,   Pref  Stk. 

Do.     Deb.  Stk 

Do.     Deb.  Stk 

Do.  Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst.  &  Guar.  Cor., 

Ltd.,  Pref  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.  Stk 


100 


2j 


15/ 


25 


too 


100 

96 
64i 
13 

2 

19 

27J 
82| 

92 

95 


42j 
12J 

90 

99i 
112i 


109 


70J 

134i 

lOOi 

103i 

103 

46) 

lOlJ 

h 

Zi 

100 

90 

} 


121 

? 

90 

li 
107} 
10} 

18 

94 


llOj 

801 
15 

108 

921 


FINANCIAL-TRUSTS. 

Financial— Trusts  (.contmiuil)  :— 

Last 
Div. 

Name. 

.■2 

1 

Law 
Div. 

Namb. 

i 

1 

1/6 
7Sd. 
5 

4 

4 
5 
5 
4 
2 

2/6/3 

4i 

1/010 

4 

4 
5 

t 

6/0/0 
2/3 

5 

4 

4 
4 

4i 

5 

4J 

4 
5 

2 
4 
S 

l\ 

S 
4 
5 

t 
4 

1/9 
6 

4 

4't 

1 

4i 
4 
4i 

4 
5 

a 

4i 
5 

l\ 

4 
4 

6 

2V 

.'7/6 

4 
4 

4 

li 
5 

2 
4 
4 
4 

37/6 

4 
4 
4 
5 

5 
1 

4 
4/ 

u 

4 

Afric  City  Prop.,  Ltd ...      i 

Do.     Cum.  Pref t 

Do.     ist  M.  Dbs 100 

Alliance  Invt.,  Ltd.,  Cm. 
4*  p.  c.  Prefd ICO 

3 

119i 
95 
115 

87 
25i 
105 

105 
27i 
114 

54 

107 
105j 
107J 

121i 
80 
120 

2 
104 
105 

1031 
48 

94 

71 

14 
114 
103 
10? 

1051 
1M4 

115 
48 
115} 

102 

106* 

36 
108 

12 

17 

821 
401 

871 

25 
114 
104 

ni 
103 

110) 
57 
118 

102 

1011 
97 
105 

1091 
121 
1071 
701 
113 

101 
721 
108 

loei 

108 
481 

113 

1041 
831 

1161 

III 
107 
97J 
91) 

961 

11 

lof 

7 
1091 
1051 
1U34 
112 
22} 

8/ 
:t 

£i 
k 

:i 

£i), 

% 

i 

4 

«7/6 

Ss/0 
6 
5 

to/ 

4 

Railway  Share    Trust  & 

Agency  "A" 

Do        "B"  Pref  Stk 

River  Plate  &  Gen.  Invt. 
Ltd.,  Prefd. 

8 
100 

100 
100 

jioo 
;ioQ 

7 
149 

inv 

Do      Defd   

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk 

Do.                Defd. . 

Do.            Deb.  Stk 

Sec.  Scottish  Invst.,  Ltd. 

Cum.  Prefd 

47 

92 
24 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 
Do      Defd 

too 

100 
100 
100 

100 
100 
100 

100 

too 

100 
100 

5 

100 
100 
100 

100 
*oo 

100 

2j 

100 
100 

too 
100 

Do.     Deb.  Stk.  Red. . . 

Army&  Navy  Invt., Ltd., 

5  p  c   Prefd            

100     ^l 

Do.       Defd.  Stk.  . . . 

Do.       Deb.  Stk.    . . . 

Sth.AfricaGoldTst.,  Ltd 

Do.           Cu-n.  Pref 

Do.    ist  Debs.,  Red 

Stock  Conv.    &    Invest. 

Ltd.,  ;£5Shs 

Do.  do.   4lp.c.Cm.Frf 
Do.   Ldn.  &  N.  W.  tst 
Charge  Prefd 
Do       do.  2ndChgePrfd 
Do.      do.  Defd.  "Charg< 
Do.    N.East.rChirePfd 
Stock  N.  East  Defd.  Chg 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

too 
100 

I 
100 

I 
100 

too 
too 
too 
100 
too 
too 

100 

100 
100 

29 
1051 

104 

u^ 

\^ 
29 
89 
44 

136} 

9Si 

bo.     Defd.  Stk 

Do.     Deb.  Stk 

Atla.s   Investment,    Ltd.^ 

Prefd.  Stk 

Bankers'     Jo  vest.,    Ltd., 

Do      Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

British   Investment,  Ltd., 
Cum    Prefd       

Do      Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 
Prefd       

Do     Defd     

Do.          Defd 

Do.         Deb.  Stk.    ... 

Do.     Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

101] 

Do      Pref           

GAS  AND  ELECTRIC  LIG 

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  Ltd.,  Cum. 

1st  Pref                  

HTING. 

Last                 Name. 
Div. 

•1 

1 

Do.    5  p.c.  Cm.  2nd  do. 
Do.    Defd 

100 
100 

10/6 

7/6 

S 

2L 
nil 

4l 

12 

9 
5 

itl 

81 

20/ 
1 1/6 

8/6 
1/2! 
6 

II 

it/ 
8/ 

^» 

3/ 

i 

ll 

•/9 

6 

5 
13 
10 

4 
10 
7 

6 
5i 

2/21-5 
■4/ 

10/5 

.2i 

4 
10 

li 
7 
10 
6 

u 

6 

8/ 
2/6 

7 
10 
3i 

2' 
5 

.Mlianct  &  Dublin  Con. 
10  p.c.  Stand 

Do.        7  p.c.  Stand... 
Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

BayStateofN.Irsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

10 
10 

too 

5 

4 
to 
10 
100 
100 
100 
too 

100 
100 
20 

10 
10 

TOO 

too 

10 
20 

xo 
10 

50 

5 

5 

5 

too 

diooo 

10 

10 

10 

100 

100 

100 

too 

100 

100 

10 
10 

100 
100 

5 
10 

74 

100 
xoo 

100 
100 

too 

TOO 
100 
100 

too 
too 

100 

10 

S 
5 

100 
100 
3 
5 
5 
xo 
too 

zoo 

Do.    Deb.  Stk 

211 
16} 

106 

94} 

Do.    4  p.c.  Cm.  Pf  Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 

100 

100 
100 

Invt.,  Ltd.,  Prefd too 

Do.       Defd 100 

Do.        Deb.  Stk 100 

Do.         New    

B"rnmth.&  P.  Elec 

Do.      4I  Cum.  Pref  . . 

4 

11 

11 

277 

212 

Ltd     Prefd 

100 

ICO 

too 
100 
100 

100 
100 
roo 
10 
10 

.00 

toe 

100 
too 
too 
100 
100 
too 
too 

too 
100 
100 

100 
too 

too 
too 

100 

TOO 

too 

100 

100 

IQO 

100 
100 

Do.        New   

Do.         Pref    

Do.         Deb.  Stk.  . . 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.    "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 

Brush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref     .... 

Do.    Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  . . 

Do.     Deb.Stk.,Rd.   ,. 

CagliariGasdi:Wtr.,Ltd. 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do      Pref       

Do.'       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 
Prefd.  Stk 

142 
130 

265} 
194 
46 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.              do.       Pref 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

27 
21 

1 

2 
113 

99 
29} 

14} 

58 

12 

*4 

114 
104 
23 
?? 

Do.       Defd 

Govts.  3tk.  &  other  Sees. 

Invt,  Ltd..  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Do.             do. 

Guardian  Invt.,  Ltd.,Pfd. 

Do.              Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum    Prefd            

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.     Cum.  Pref    

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.     New  ;CioShs... 

Do.     Cum.  Pref    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.        Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 
Unified       

Do.        Deb.  Stk.  Red. 

Internat.  Invt.,  Ltd.,  Cm. 

Prefd       

16 

129 
31? 

Do.        Defd 

Do.        Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 
Pfd 

242 
147 
202 
189 

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg,  Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.  Dist.  Ord. 
5p.c.Stk 

Do.     Pref  Stk 

Edmundson's  EJec.  Corp. 

Do.                     Defd. 

Do.     Deb.  Stk.  Red. 

Ldn.    Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.Amer.Ltd.PH. 
Do.                Defd. 

rtn            Deb    Stk 

13 
15 

127 

^1 

91 

Do              

17 

Stk 

Gas  Light  &  Ck.    Cons. 

Stk.,  "A"  Ord 

♦Do.  "  B"(4p.c.  Max.) 
Do.  "C,""D,"&"E" 
(Pref) 
Do.  "F"(Pref)   .... 
Do.  "G"(Pref)    .... 
Do.  "H"(7P.c.  Max.) 

Do.  "J"(Pref.) 

Do    "X"             

Do.          Defd.  Stk 

Do.        Deb.  Stk.,  Red. 
Do.  Mt.  Deb.Stk.,Red. 
Mercantile  Invt.  &  Gen., 
Ltd     Prefd 

too 
100 
100 

100 
100 

too 
too 

lOO 

too 
too 

100 

too 
too 
100 

too 
100 
too 
too 

10 

too 
too 
too 
too 
too 

287} 
122} 

310} 
154 
235 
197 
310 
187 
131 
147} 
197] 
14 

94 
10 
227} 

1 

5 
18 

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref  Stk. 
Do.             Ord 
Do.            Deb.  Stk. 
Municipal,  Ltd.,  Prefd... 

Do.    Defd 

Do.     Debs 

Do.     Debs.  "B" 

Do.     "C'Deb.  Stk. 
New     Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 

Railway  Deb.  Tst.   Ld., 

£30  Shs 

Do.  Deb.  Stk 

Do.        do 

Do.        do 

Hong  Kong  &  China,  Ld. 

House  to    House  Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref    .... 
Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     .... 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.,  191 1 

Do.             do         1927 

Railwaylnvs   Ltd., Prefd 

Do.              Defd 

119 

111 

)ECEMBEK   23,  1898. 


Zbc  Jnvestors'  IRcview. 


899 


CiM  and  Electric  {cmtitaud):— 


Last  I 
Div 


Name. 


si 

6/ 

4/6 

loid. 
3/6 


5 
6/ 


?^ 


10/ 


si 

3 


9 
7/ 
5 
5/ 
5/ 


Metro,  of  Melbme.  Dbs 
I  i9i8-32-4 

Monte  Video,  Ltd.     .. 
Newcastle-upon-Tyne  .. 
'     Do.     34  P.c.  Deb.  Stk. 
Notting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

I     Do.        do 1879 

I  Ottoman,  Ltd 

Oxford  Elec,  Lim 

People's  Gas   Lt.   &  C. 

of^Chic.  2  Mt 1904 

River  Plate  Elec.  Lgt.  & 
Trac.,Ltd.,i  Deb.  Stk 
River  Plate  (Jas,  Ltd.    . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb.    . . 

St.  lames'    &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

i     Do.     Pref.    

Do.     Deb.  Stk.,  Red. 

San  Paulo,  Ltd 

Sheflield  Unit.  Gas  Lt. 

I  "A" 

Do.        "H"  

I     Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

Do.  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

(West  Ham  10  p.c.  Stan. 
iWstmintr.  8.1ec.Sup.,Ld. 


INSURANCE 


Alliance,  /20  Shs. 
Alliance,    Mar.,  &  Gen., 

Ld.,  ;6roo  Shs 

Atlas,  £io  Shs 

BritishSt  For.Marine,Ixi., 

;^2o  Shs 

British   Law   Fire,   Ltd., 

.  ;£io  Shs 

Clerical,    Med.,    &   Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

£y3  Shs 

Do.  "W.  ofEn«"Ter. 

Deb.  Stk 

County  Fire,  i^ioo  Shs. 

iEagle,  XisShs  

:Employrs' Liability,  Ltd., 

j£io  fehs 

Em|>ress,  Ltd.,  ;^  Shs.  .. 
Equity  &  Law,  iTioo  Shs. 
General  Life,  ;^ioo  Shs. . . 


4/ 
30/ 

5/ 
8/ 

7Jd. 
7/6 

JO/ 


f 


til 

»/6 
4|d.  'Gresham  Life,  /t$  Shs. 

2/6    (luardian,  Ivd.,  ^lo  Shs. 
15/      Imperial,  Ltd.,  ;^2oShs.. 

5/6  I  Imperial  Life,  ;(j2o  Shs.  .. 

6/     I  Indemnity  Mutual  Mar., 
Ltd.,  jCisShs 

x/      Lancashire,  £,ao  Shs 

7\d.    Law  Acc.&Contin.,  Ltd., 
i     £$  Shs 

5/       Law  Fire,  ;(^ioo  Shs 

4{d.  iLawGuar.&  Trust,  Ltd., 
j     £\o  Shs 

9/      Law  Life,  /Jao  Shs 

a/9   ,LawUn.&Crownj£ipShs 

4  Do.     Deb.  Stk.,  1942  . . 

44/6  Legal  &  General,  ^soShs. 
9d.  Lion  Fire,  Ltd.,  lZ\  Shs. 
14/      Liverpool    &    London  & 

Globe,  Stk 

ro/          Do.      Globe  J^t  Ann 
tj/      London,  ;£25  Shs 

4/      Lond.&Lanc.  Fire,;£25Shs 

3/6    Lond.  &  Lane.  Life, ;£25Sh8 

t/       Lond.  &  Prov.  Mar.,  Ld., 
j^io  Shs 

2/       Lond.  Giiar.  &  Accident, 

Ltd.,  j^5  Shs 

30/      Marine,  Ltd.,  j^as  Shs.  ,. 

fl/      Maritime,  Ltd.,  j^ioShs. 

1/6     Merc.  Mar.,  Ld.,  /loShs. 
10/      N.  Brit.  &  Merc,  i;25 Shs. 

so/      Northern,  ;Cioo  Shs 

60/      Norwich      Union      Firo, 
j^ioo  Shs 

5/      Ocean  Ace. »*i  Guar.,  fy.pd. 

1/  Do.  ;65Shs 

2/6    Ocean,  Marine,  Ltd 

1/      Pal.itine,  ilioShs.   

a/6    Pelican,  1\q  Shs 

la/      Phoenix,  ^k,o  Shs 

3/      Railway  Pssngrs.,;Ci»Shs. 

2/6     Kock  Life,  j^s  Shs 

20      Royal  Exchange 

3QJ       Royal,  j^ao  Shs 

4/6    Sun,  j^ioShs 

■^jq    Sun  J^ife,  j£io  Shs. 

4/      X'hame&&  Mrsey.  Marine, 
Ltd.,  £to  Shs. 

jo/    Union,  £10  Shs.    

3/6     U^nion  ISIarine,  J^-ao  .Shs. . 
40/      Universal  Life,  ;£ioo  Shs, 

-      World  Marine,  £1  Shs. . . 


50/ 
5 

[OO 

80  111 
10/ 


t 


» 

'it 
101 

28 
6} 

12 

-H 

is' 

li 

2* 

109 
15 

I 

51 
35 

57 

^?i 
1 

11 

"J* 

^1 

40 
78 


13 

127 

5 

21 

>i 

9 

fl 

A 

T 

3 

5 

41 

a 

8 

10/ 

4 

100 

345 

3     92* 
7i    15} 


2       10} 

4     25 

n\  9 

12     40 
li 


IRON,  COAL,  AMD  8TBIL.  Tekgnphi and  Tel«pbone< (ennAmwa/):—     Tnmrnvfn tMiiOwaubmt  (fmtiimtJt:— 


Last 
Div. 


10/ 
6/ 
7/6 

22/6 


M/C 
1/6 

S 

30/ 

6/ 

5/ 

6d. 

2/6 

10/ 

2/2/0 
5 
5 


5/ 

r/6-o82 

■/ 

1 
5 

4 


Namb. 


Barrow  Hzm.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    .^Sliab 

Brown,  J.  &  Co.,    Ltd., 

JC-io  Shs 

Consett  lron,Ld.,;£ioSlu. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  Ill  Shs.  . . 
General  Mining  Absn.,  Ld. 
Harvey  Steel  Co.  ofOt. 

Britain,  Ltd 

I..chighV.CoaliMt.  5p.c. 

Guar.  Gd.  Co.  Bds 

Nantyglo  &  Blaina  Irt>n, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

.Steam  Coal,  Ltd 

New  Sharl.ston  Coll.  ,L.  Pf. 
Nw.  Vancvr.Coal_&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Rhymney  Iron,  Ltd 

Do       New,  ;^5  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
SheltonIm.,Stl.&CI.Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6  p.c.  2  Ml.Dbs.R. 
Sth.  Helton  Coal,  Ltd 

Do,  5  p.c.  Pref.  .. 
Vickers  &  Maxim,  Ltd  . . 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.     istMt.Db.Sk.Rd. 


5i 


SHIPPING. 


8/ 

5/ 
6 

I, 

I) 
6 

lol 
fl 
3/6 

J,' 

i 

7/ 
4/6 
4 
5/ 

6/4l 

\l 
5 

\ 
5 

30/ 
2/6 

a/6 

8/ 

4/ 


i 


Naub. 


African  Steam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 

Brit.  &  Col.  Steam  L.C.Pf. 
Do.     ist  Mt.  Dbs 

Ca.stleMail,  Ld.,  i^2oShs. 
Do.  ist  Deb.  Stk.,  Red. 

China  Mutual  Steam,  Ltd. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     JC^o  Shs 

Fumess,Withy,5  p.c.C.Pf. 
Do.     I   Mt.  Dbs.,  Red. 

General  Steam    

Do.     5  p.c.  Pref.,  1874 


Do.  5p.c.  Pref.,  1877.. 
Leyland  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4J  p.c.  Cum.  Pre-Pf. 

Do.  isl  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam, Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 
Royal  Mail,  ;iioo  Shs. .... 
Shaw,  Sav.,  &  Alb.,  Ltd., 

••A"Pref.   

Do.     "B'Ord 

Union  Steam,  Ltd 

Do.     New ^£20 Shs.  .... 

Do.  Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,Ltd 

Do.  4  p.c.  Db.  Sk. . . . . 
Wilson's  &  Fur.-Ley.C.Pf. 

Do.    1  Mt.  Db.  Sk.,  Rd. 


■2j 


too 


15^ 

105 
19i 
101 

4 

10; 

lue 

8 
9J 
9 
30 
15 
11 

106i 
8 
5} 
103 
4 
145J 
too  i232i 
100  ill7 
too   101 
60     31 

5 

'     20 

too  106 
10      9i 

100  ;ioi 

10  i  12 

too  jioei 


Tta  Skttrts  ivitl  be  found  in  iki 
S/i€<ial  Tabu  follini-'ing. 


TELEGRAPHS  AND  TELEPHONES. 


4  African  Dif«ct,  Ltd., Mort. 

Debs.,  Rctl lOO 

—  Amazon  Telegraptl,  Ltd..    to 

5  i     Do.    Debs 'loo 

15/  .\nglo-American,   Ltd.   ..  loo 

30/  Do.  6  p.c.  Prefd.  Ord. . .  loo 

—  j     Do.  Defd.  Ord. iioo 

3/  Brarilian  Submarine,  Ltd.j  to 

5  Do.  Debs,  9  Series.. ..1.00 


Div. 


Name. 


Div. 


J/      Chill  Telephone,  Ltd. .... 
i)    Comcial.  Cable,  tioo  Sh*. 
4      I    Do,  Stg.  900^.  Deb. 

;     Stk.  Red loo 

i|d.  |Consd.TelephoiMC<Mutr.,| 

'     &c..  Ltd I  10/ 

Cuba  Submarine,  Ltd.  ...  iO 
Do.  top.c.  Pref. '  lo 

Direct  Spanish,  Ltd.  ...  5 
Do.  10  p.c.  Cum.  Pre/., .  5 
Do.  Debt so 

Direct  U.S.  Cable,  Ltd. . .    »o 

Direct  W.  India,  L,  Dbt.  100 

Eastern,  Ltd 100 

Do.  Pref.  Stk iloo 

Do.  Mt.  Deb.  Stk., Red. 1 100 

Eastern  Exteo.,  Auft.,  & 
China,  Ltd.   

Do.  (Aus.Gov.  Sub.)  Deb., 

Red.    

Do,        do.      Bearer  . .  <  100 
Do.     Mort.  Deb.  Stk.  .  too 

Eastn.  &  S.  Afric,  Ltd.,! 

Mort.  Deb 1900  100 

Do.         Bearer 100 

Do.  Mort.  Debs.  . .  1909  too 
Do.  Mart.  Debs.(Maur.| 
Subsidy) 25 

Grt.  Ntbn.  Copenhagen. . . '  10 
Do.  Debs.,Ser.  B.,Red.  100 

Halifax  and  Ber.,  Ld.,  jstl 
Mt.  Dbs Iioo 

Indo-European,  Ltd !  23 

London  Platino-Rra2iIian,| 
Ltd.,  Debs 1904  100 

National  Telephone,  Ltd.  5 
Do.  Cum.  I  Pref.  ....!  10 
Do.  Cum.  2  Pref.  . . . .  i  to 
Do.  Non-Cum.  3  Pref..  5 
Do.  Deb.  Stk.,  Red.  . .  100 

Oriental  Telephone,  Ltd..       i 

Pac.&  Euro.  "Tig.  Dbs., Rd.  100 

4/      Renter's,  Ltd '    8 

6/      Un.Riv.  Plate Telph., Ltd.,     5 
Do.  Deb.  Stk.,  Red.    .100 

West  African  Telg.,    Ltd. 

p.c.Mt.Debs.,Rcd too 

Coast  of  America,  Ltd.      2^ 
Do.  Dbs 100 

Western  &  Brazilian,  Ltd.  1 5 
Do.  5   p.c.  Pref.  Ord...      7*: 

Do.  Defd.  Ord 7} 

Do.  Deb.  Stk.,  Red.  ..100 

W.India  &  Panama,  Ltd..:  10 

Do.  Cum.  I  Pref. |  10 

Do.  Cum.  2  Pref. 10 

Do.  Debs.,  Red 100 

West.  Union,  6  p,c.  Stg. 
Bds.,  Rd 100 


I    3 
.185 


109 


8/ 
<o/ 

2/ 

\ 

17/6 

4 


5 

4 
5 

5 

4 
4 

5/ 

Ji 

12/6 


3/ 
6/ 
6/ 

2/6 

a. 

i! 

5 
5 


>/3 

4 
1/6 


4/91 
4 
5 


w!? 


101 


100} 


TRAHWAYS  AND  OHNIBUS. 


Last 
Div. 


Name. 


m 


1/6 

6 

4/ 

7^ 

4/ 

5 


s  '   H 

100  130 

10   11 
100  II 


17 

'  191 
17 
13 

16* 
13} 

a 

10»J 


|Aiiglo..\rgcntine,  Ltd 
j  Do.  Deb.  Stk.... 
I  Barcelona,  Ltd 

Do.     Deb.,  Red... 

I     Do.  do. 

Belfast  Street  Trams. 
Blackpl.  &  FItwd.  Tram., 

it\a  Shs 

Bordeaux  Tram.&0.. Ltd. 

Do.     Cum.  Pref. 

Brazilian  Street  Ry.,  Ltd. 
British  Elec.  Trac.,  Ltd. . 

Do.  6p.c.  Cum.  Pf.    .. 
B.  Ayr«s  &  Belg.  Tram., 

Ltd.,  6  tkc.  Cum.  Pref. 

Do.     I  Deb.  Stk 

B.  Ayres.  Gd.  Nat.,  Ltd.,! 

6  p.c  I  Deb.  Bds.,  Re<L|ioo  ! 

Do.     Pref.  Debs.,Red.lioo  ;  9«i 

Calais,  Ltd I    5  '    1'. 

iCalcutia,  Ltd    '°  I    ' 

Carthagena  &  Herr.,  Ltd.    10       S^ 

Do.    Deb,  Red Uoo     70 

City    of   B'ham.  Trams., 

Ltd.,  5  P.C  Cum.  Pref.     5  '    SI 

Do.    I  Mort.  I>ebs.,Rd.  too    lOH 
City  of  B.  Ayres,  Ltd %'    T 

Do.    Ext.  C%  Shs. 3       4 

Do.    Deb.  Stk     too  140 

Edinburgh  Street  Tram..      3  I    t} 
Glasgow  Tram.  &  Omni. 

Ltd.,Z9  Shs (  ,    i 

Imperial,  Ltd 6  t  IT 

Lond.,  Depifd,  &  GreeB-         | 

wich,  Prefd 5       % 

Do.     Defd 5  I       t 

Lond.  Gen.  Omni. ,  Ltd. . .  i  too  liOO 

Do.    Deb    Red. Jioo  'lU} 


Namb. 


:il 


Loodoo  Read  Car  6 

Do.  Rail.iMt.Dcb..Stk.  too  107< 
London  St.  RIy.  (Pro*.,c 

Ont.),  .Mt.  Debt Iioo 

London  St.  Tramt |    4 

London  'Iranu.,  L-  ' 

Do.    Noa-Cani 

Do.    MuDb.Si. 
Ljrna   h.    Boatoo    i    Mt. 

«9«4   •;«•». 

Hilwaokse   Elac    Caoa.1 
Ml $|faoo 

MiniKapoUs  St.  i  Ceak 
Mt *|i«aa 

Montreal  St.  Dba.,  190S..  loo 
Do.     r>ebt.,  1933 too 


New  C^eneral  Tractioo 

Nth.  .Metropolitan 

Nth.   Staffords.,  Ltd.... 

I  Provincial.  Ltd 

{     Do.    Cum.  PreC 

Southampton 

South  London 

'Sunderland,  Ltd 

'Toronto  i  Mt.,  Red.  .. . 

Tramway*   Union,  Ltd..!    5 

!    Do.    Deb.,  ReiL loo 

Do.  "B'Dba.    n» 

Vientta  Gcoeial  Omnibva. '     s 
I    Do.    5  p.c  Mt.  Deb., 
'     Red too 

Wolverbainpcoa,  Ltd....-  to 


.1 


US 

10 

;x)i 

MB 

107) 

106 
5 
10 
S 

5 
S 

107 

\^ 
'1» 


WATER   WORKS. 


Name. 


3S/ 
4 


7 
?/ 
6  . 
6 
10 
7} 

4 
3 
to 

S 
S 

•3»/9 

4 
4 
4 

8/ 

f 

5 

4 
3 

6/ 


[Antwerp,  Ltd. 

ICapa  Town  District,  Ltd. 

jCbelsea  

Da      Pref.  Stk.  100 

Do.     Pref.  Stk  ,  1875..  too  [UD 

!     Do.      Deb.  Stk.    too 

ICity  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.        Dcb.Siock.. 
ConioL  of  Rosar.,  Ltd.,  4! 
p.c  iDeb-Stk.,  Red...  100 

Bast  London loo  : 

Da     Deb.  Stk, 100  , 

Da      Deb.  Stk. ,  Red.  1  too 
37/6    Grand  Junction  **A"..;5o\ 

j8/9       Do.  '*B"  25/ 

18/b       Do.  "C"(Max.  7}|>.c)  25 
^       Da  "D"(Max.  7p.c)(  y.  ' 

Da  Deb.  Stock  too  1 

Johannesburg  5  p.&  Db&  100  ; 

Kent    loo. 

I  Do.  New  (Max.  7  PLC.).' too 

Kimberlcy,  Ltd. ;l 

;     Do.      Debs..  Rad too 

I     Da      Deb.Slk.,  Red.,  too 

ILarabeth(Max.  10  p.c.).  .iioo  '■ 

Do.(Max.7}p.c.),so&as   — 

Da  Deb.  Stock 100 

Da  Red.  Deb.  Stock   . .  100 

Montevideo,  Ltd. ao 

Da         t  Dab.  Stk..  100 
Da         a  Deb.  Stk..  100 

■New  River  New 100 

I  Da     DebuStk.....  loo 

!  Do.     Deb.  Stk."  B"  too 

Portland  Con.  Mt.  "  B,*|        | 

'     '?«7 !  —  : 

Sev^Ue,  Ud.  :  ao  ! 

•Southend  "AddL'Ord...;  to, 
Southwafk  and  Vanxhall .  loo 

Da     "D-   Shares....  loo  • 
'     Da     Pref.  Stock ia» 

Da     "  A  "  Deb.  Stock  too   : 
iStaines  Resvira  Jt.  Can.. 
I     Gna.  Deb.  Stk.,  Red.-'ioo   : 

Tarapaca,  Ltd. 10  • 

West  Middlesex  loo  \ 

Da  Deb.  Stk-lios  : 

Do  Oeb.SiJt  100  i 


4i 
3 


900 


^be  Jnvestors'  IReview. 


December  23,  1898. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


12,956 
10,448 
6,350 
3,360 
1,666 
1,769 
3.408 
4>o6o 

4,009 

2,070 

2,a6i 

2,300 

6,351 

3»6S7 
1,420 

4,178 

7.830 

i,M4 
3.643 

8,133 

5,367 
1,547 

5,342 

3,084 
x,6oo 

3.360 

1.313 

4.150 


10,588 
1,890 

to,  880 

2,214 

J1.635 
»i345 

•1613 

3,630 

3,483 


Crop. 
1897. 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

3,247,000 

1,617,000 

2,083,000 
942,000 

11,500,000 

617,000 
445,000 

3,518,000 

1,811,000 
582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709  000 

885,000 
380,000 

770,000 

483,000 

1,456,000 


1,584,000 

707,969 

4,000,000 

834,000 

3,635,000 

1,161,000 

698,600 
965,000 


Paid  up 

Capital. 


191,340 

420,000 

187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

Si,ooo 

39.000 

39.000 

160,000 

1,000,000 

400,000 

135,420 

60,000 

60,000 

150,000 

75,000 

i8S,r;7o 

61,120 

96,250 

96,350 

215,000 

219,000 

94,060 

83,500 

350,000 

100,000 

100,000 

65,660 

too,poo 

100,000 

95.970 

100,000 
100,000 
50,000 
79.590 

105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 

57.335 
398,250 

32,o8o 
55.710 
100,000 
300,000 
39,000 
20,500 


J 
Share. 

Paid 

up. 

I 

£. 

10 

4 

10 

10 

20 

30 

10 

10 

10 

10 

5 

5 

10 

10 

5 

5 

5 

5 

10 

10 

10 

xo 

1 

I 

I 

J 

5 

5 

5 

5 

10 

4 

10 

10 

10 

10 

20 

30 

10 

xo 

10 

10 

10 

10 

10 

10 

10 

10 

5 

5 

xo 

10 

10 

10 

10 

10 

10 

10 

10 

10 

5 

5 

10 

10 

10 

10 

20 

20 

10 

8 

10 

xo 

lO 

xo 

10 

10 

I 

I 

I 

X 

z 

X 

xo 

xo 

10 

10 

10 

xo 

too 

xoo 

xo 

10 

xo 

10 

10 

10 

10 

xo 

5 

5 

5 

5 

5 

5 

10 

xo 

xo 

xo 

10 

xo 

xo 

xo 

xo 

6 

xo 

10 

Name- 


INDIAN  COMPANIES, 
Amalgamated  Estates    . . . 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli , 

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . , 

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      , 

Do.  Pref.    , 

Cons.  Tea  and  Lands    . . , 

Do.  I.St  Pref.     ....... 

Do.  2nd  Pref.    

Darjeeling , 

Darjeeling  Cons 

Do.  Pref.  

Dooars   

Dx  Pref.   

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . , 

Do.  Pref.   

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.  

iorehaut  
«bong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES, 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.  

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.  . . . 
New  Dimbula  "  A  " 

Do.  "B" 

Ouvah    

Nuwata  Eltya 

Standard   

Do 


Dividends. 


1895.    1896.    1897.   Int'im  ; 
-)8.t 


6 
6 

13 

4 
5 
iS 
8 
6 
7 
7 


I 


« 

7 

10 
nil. 
nil. 
6 


3} 


5 

7 

./^ 

4 

\ 

6/ia 

5 

3 


IS 
6 
6 
S 


5 

6 
J5 

7 
10 

6 

6J 
16 
16 

6 

6 
15 
15 


4 
5 
4 
5 
15 
7 

6 
5 

7 


5 
7 

„?1 

k 

3 
6 

9 
5 


6 

3 

6 

nil 

3 

5 
S 

I 
6i 


6 
»5 

7 
7 
6 
7 
16 
16 
4 
6 
'5 
»5 


Price.  Yield.      Reserve. 


34      lofxd 


6 

5 

si 

II 

7J 
8i 
S} 

10 

7i 

7 
S§ 

10 

si 

5 

6i 

I 


10,000 
SS.ooo 


}     - 


3.790 


3iOOo 
10,000 

65,000 
SiSS" 

4S.OOO 

30,000 


14,500 

6,450 
15,800 

S4,6oo 

36,330 
13,000 


}         - 

} 
} 


90,000 


35,000 
17,000 

4,000 

9,400 


B.^lance      Working 
Forward.  ,    Capital. 


Mortgages, 

D.ibs.  or  Pref 

Capital  not 

otherwise 

stated. 


20,708 

364  ^ 
474  , 

4>"4 

3.558 

900 

28,470 

'.953     \ 

3,650 

','35 

36,905 

357 
'.893     I 

337     \ 

'.965     \ 
777     [ 

1,567     I 
•43 

796 
4,300 
386 
535 
107 

6,085 
1,930 

334 

7»4 

4>5 


40,386 


6,5:>o  Pref. 
t6,5oo  Pref. 

16,000 


10,880 
6,490 

396 

343 
795 


35,300 
'.540 


5.083 


9.036 

38,000 

633 
1,153 

».8S3 


10,000. 

10,000 


30,000. 
35,000 


89,430  '        '*7."» 


—  1,350 
4*8  103,500 

li>50  i  3,40a"C 

—  30,000 

—  4.000 


'  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


RAILWAY    TRAFFIC    RETURNS 

Foreign. 

Algbciras  (Gibraltar)  Railway. — Traffic  for  week  ended  December  xo. 
Ps.  33,375;  increase,  Ps.  260.  Aggregate  from  July  i,  Ps.  618,934;  increa.se, 
Ps.  139,661. 

ROHiLKUND  AND  KuMAON  RAILWAY.— Traffic  receipts  for  seven  days  ending 
November  19,  Rs.  6,377  :  increase,  Rs.  1,033.  Aggregate  from  July  i,  Rs.  187,686  ; 
increase,  Rs.  4,201. 

Southern  Mahratta  Railway.— Receipts  for  week  ended  November  26, 
Rs.  1,11,371 ;  decrease,  Rs.  38,578. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  November  36, 
Rs.  23,918 ;  decrease,  Rs.  39,018.  Aggregate  from  July  1,  Rs.  370,527  ;  decrease, 
Rs.  185,654. 

Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
ending  December  17,  Ps.  13,000 ;  increase,  Ps.  6,600.  Aggregate  from  January  i, 
Ps.  473,734  ;  decrease,  Ps.  38,236. 

West  of  India  Portuguese  Railway.— Week  ending  November  36,  Rs.  2,115  \ 
decrease,  Rs.  1,380.     Aggregate  from  July  1,  Rs.  59,906  ;  decrease,  Rs.  3,713. 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  Decem- 
ber 17,  $13,780  ;  increase,  $4,676. 

Delhi  Umballa  Kalka  Railway. — Receipts  ior  week  ended  December  17, 
Rs.  30,500;  decrease,  Rs.  1,500.  Aggregate  from  July  i,  Rs.  6,19,403;  decrease, 
Rs.  1,54,901. 

Assam  Bengal  Railway.— Traffic  receipts  for  week  ending  November  12, 
Rs.  25,286  ;  increase,  Rs,  5,286.  Aggregate  from  July  1,  Rs.  4,32,423  ;  increase, 
Rs.  1,31,721. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  December  17, 
;t,>9i  ;  increase,  ;Ci94.     Aggregate  from  January  1,  ;Ci6,073  ;  increase,  ;£i,Q96. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  December  18,  ;Ci,e57; 
decrease,  (.t^.     Total  from  July  i,  ;£68,823  ;  decrease,  ;£i,59q. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
December  10,  ;C5,3o8. 

Lou  bardo- Venetian  Railway.- Traffic  receipts  for  ten  days  ended  Decem- 
ber 10,  1,153,000  florins  ;  increase,  43,435  florins. 

Mobile  and  Birmingham  Railway.- Traffic  for  the  first  week  of  December, 
$6^39  ''  decrease,  $3,070.     Aggregate  from  July  i,  $177,229  ;  increase,  $40,872. 

Quebec  Central  Railway. — Traffic  receipts  for  fourth  week  of  November, 
$'0,765:  increase,  $1,112.     Aggregate  from  lanuary  1,  $419,473  ;  decrease,  $10,178. 

Great  Western  of  Brazil.— Traffic  receipts  for  the  week  ending  November  12, 
Rs.  46,345  ;  decrease,  Rs.  1,700.  Aggregate  from  January  i,  Rs.  1,119,154  ;  increase, 
Rs.  63,089. 

English. 

CoCKERMOUTH  AND  Keswick  RAILWAY. — Receipts  for  week  ending  December  17 
;C832;  increase,  £,ti.     Aggregate  from  July  i,  ;£24,594;  increa.se,  ;^2,046. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  December  17, 
amounted  to  ^£1,040,  a  decrease  of  ;C43.  Total  receipts  from  July  1,  ;£24,74o,  a  de- 
crease of  .,Ci8. 


MINING  RETURNS  FOR  NOVEMBER. 

AUSTRALIAN. 

Mount  Magnet.— Crushings  from  Gambier  Lease  of  96  tons  yielded  163  oz. 
gold.— Wah-Wah  Lease — 12  tonscrushed,  si  oz.  realised. 

Waihi  Gold. — Bullion  return  for  twenty-four  days,  ended  December  10 — ^£35.281. 
from  7,684  tons.  This  total  includes  the  sum  of  A 2, 300  recovered  from  zinc,  the 
result  of  previous  crushings. 

Great  Boulder  Proprietary.— Crushing  return  for  past  fortnight  :~2,o8o  tons 
for3,753  02. 

Hannan's  Crcesus.— Returns  for  month  ending  December  19.— Five  stamps;. 
160  tons  yielded  143  oz. 

Associated  Gold  Mines.— Milled  3,o5otons  of  ore,  2,93002.  of  gold  ;  smelted 
720  tons,  6,050  oz.  gold. 

Golden  Horseshoe.— Crushed  2,672  tons,  yielding  6,488  oz.  of  smelted  gold. 
Weight  of  concentrates,  30  tons  ;  assay  value  15  oz.  per  ton  ;  total  weight,  including 
concentrates,  8,95707. 

AFRICAN. 

Frank  Smith  Diamond. —3,500  loads  washed  producing  199  carats. 

Otto's  Kopje.— 8,359  loads  washed,  202  carats  won. 

Glynn's  Lvdenhurg.— Estimated  value  of  output  for  November,  ;£B,682. 
includes  clean-up  for  two  months  from  cyanide  and  slimes  plant. 

Luipaard's   Vlei    Estate.— Crushed  during    November,   3,006    tons,  >'ieldii 
937  oz-  gold- 

New  Bu  ltfo  NT  El  n.— Production  of  diamonds  for  the  two  weeks  ended  14th  insti 
3,000  carats. 

Wolhuter.— Result  for  November  :  crushed  13,708  tons,  producing  6,495  o^- 

WiTwATERSRAND.— Last  month's  crushing,  11,850  tons,  yielding  3,740  oz.  ;  tail* 
ings  treated,  9,690  tons,  yielding  1,614  oz. 

Consolidated  Main  Reef. — For  November:  crushed  6,193  to"S  result  3, 5900Z.- 
bullion. 

Van  Ryn.— Profit  for  November  ;£s,o3o. 


.instil 


MISCELLANEOUS. 


Chiapas. — During  November  1,550  tons  of  ore  treated,  producing  S3  tons  of  con- 
centrates.    The  stamp  mill  crushed  1,650  tons  of  tailings,  yielding  87  oz.  gold. 

Anglo-Mexican.— Output  for  November:  Crushed.  1,769  tons,  $15,014  (U.S. 
gold),  twenty-eight  days' run;  cyanide  plant— tons  treated,  1,771,  $26,153  (U.S. 
gold. 

New  Queen. — Result  for  past  fortnight :  340  tons  crushed,  yielding  303  oz.  gold. 

Queensland  Menzies.— Crushed  250  tont  for  561  oz.  of  gold. 

OuRO  PRETO  Gold  Mines  of  Brazil.— November  return— 5,971  tons  of  ore  pro- 
duced 1,718  oz.  of  gold. 

Pahang  Corporation.— Output  for  November— Jerani  Lumpong  mill— 1,540. 
tons  of  stone  were  crushed,  producing  69  tons  of  black  tin.  Jeram  Batang  mill— 675 
tons  of  stone  were  crushed,  producing  \i\  tons  of  black  tin. 
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Burning  Questions  in  South  Africa. 

A  renewal  of  the  disturbance  and  demonstrations  of 
two  years  ago  in  Johannesburg  on  Christmas  Eve  comes 
opportunely  to  remind  us  that  the  South  African  con- 
flict so  long  dreaded  may  be  upon  us  any  day.  In 
Johannesburg  itself  the  position  is  fast  becoming  in- 
tolerable, partly  through  the  inefficient,  one-sided,  and, 
we  fear,  corrupt  government  of  the  Boers,  and  partly 
through  the  action  of  the  monopolist  financiers,  for  whose 
benefit  mostly  the  great  mining  industry  of  the  Trans- 
vaal is  carried  on.  There  are,  also,  faults  on  both  sides 
in  the  alien  dispute,  and  because  this  is  so  people  in  this 
country  ought  to  take  the  utmost  care  to  understand  all 
the  bearings  of  the  argument  before  taking  sides. 
One  of  the  best  helps  to  their  education  in 
this  respect  is  to  be  found  in  a  little  book 
entitled  "  Rhodesia  and  its  Government,"  by  Mr.  H.  C. 
Thomson,  published  the  other  week  by  Messrs.  Smith, 
Elder  &  Co.  It  is  a  luminous  book,  not  written  by  a 
partisan  but  by  a  man  of  calm  judgment,  who  has 
investigated  the  facts  on  the  spot  before  forming  his 
opinions.  That  such  a  book  should  have  as  yet  met 
with  no  serious  attention  from  the  British  Press  is  a 
startling  commentary  upon  the  wonderful  glamour  that 
Mr.  Cecil  Rhodes  .ind  his  proceedings  h.ive  thrown  o\-ei 
it.  With  the  single  exception  of  the  Spectator,  in  which 
an  admirable  review  appeared  directly  the  book  was 
published,  we  know  of   no  serious  journal,  daily  or 
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weekly,  that  has  endeavoured  to  draw  the  attention  of 
its  readers  to  a  work  that  ought  to  be  read  by  every 
intelHgent  politician  in  the  three  kingdoms  who  wishes 
to  understand  the  South  African  problem  in  its  various, 
changeless,  yet  ever  changing  phases. 

One  great  charm  of  the  book  is  that  it  is  not  only 
easy  to  read,  but  uses  no  needlessly  strong  language. 
Mr.  Thomson  is  never  violent.  He  plainly  does  not 
like  Mr.  Rhodes  or  his  methods,  but  he  does  not  abuse 
him,  is  even  able  to  commend  many  of  his  actions,  as 
that  of  a  man  impulsively  generous.  Nevertheless,  Mr. 
Rhodes  and  his  policy  constitute  at  present  the  core  of 
the  racial  question,  which  is  now  agitating  the  British 
dominions  in  South  Africa  from  one  end  to  the  other. 
This  is  not  a  question  merely  of  Dutch,  or  Dutch  and 
Afrikander,  and  English  ;  it  is  also  a  question  of  black 
and  vvhite.  The  treatment  of  the  coloured  natives 
within  the  dominions  of  the  British  South  Africa 
Company,  familiarly  known  as  the  "  Chartered  "  Com- 
pany, occupies  a  large  part  of  Mr.  Thomson's  book  and 
deservedly  so.  His  contention  is  that  it  was  the 
Chartered  Company's  treatment  of  the  blacks,  from 
first  to  last,  which  caused  the  rebellions  in 
Matabele  and  Mashonalands.  Recently-conquered 
natives  of  these  regions  were  in  many  cases 
treated  with  extreme  brutality,  and  there  can  be 
no  question  that  Sir  Richard  Martin  was  right 
in  asserting  that  they  were  for  all  practical  purposes 
regarded  as  slaves,  compelled  to  labour  whether  they 
liked  to  do  so  or  not.  Moreover,  they  were  deprived  of 
their  land,  which  was  divided  up  by  the  Chartered 
Company  and  its  officials  so  as  to  gratify  the  monopolist 
instincts  of  syndicates  and  favourites,  and  to  reward  the 
adventurers  who  joined  in  the  original  conquest  of 
Lobengula's  kingdom.  Seeing  themselves  deprived  of 
their  means  of  livelihood  and  without  redress,  the  people 
made  one  final  effort  to  escape  from  the  thraldom  in 
which  they  found  themselves,  and  were,  as  we  know, 
beaten  ;  but  their  defeat  has  not  ended  the  trouble,  and 
unless  the  home  Government  takes  prompt  and  satis- 
factory measures  to  protect  these  native  races,  they  will 
again  and  again  threaten  the  very  existence  of  the  infant 
settlements  of  Europeans  scattered  over  Rhodesia. 

It  is,  however,  around  the  Transvaal  and  its  Govern- 
ment that  the  dangers  of  strife  and  bloodshed  between 
the  white  races  in  South  Africa  and  the  British  Govern- 
ment accumulate.  We  all  know  the  story  of  the  Jameson 
raid.  Mr.  Thomson  seems  to  acquit  Mr.  Rhodes  and 
his  party  of  any  intention  to  annex  rthe  Transvaal  by 
means  of  that  raid,  seconded  by  a  revolt  of  the 
aliens  in  Johannesburg,  and  he  emphatically  rebuts  the 
charge  of  cowardly  desertion  brought  against  these 
Johannesburgers  by  the  disappointed  and  defeated 
raiders.  In  this  latter  respect  his  vindication  appears 
to  us  to  be  a  well-deserved  tribute  to  men  who  have 
been  much  maligned,  whom  we  ourselves  have  not  been 
slow  to  blame,  but  in  regard  to  Mr.  Rhodes  and  his 
party  we  are  unable  to  indorse  all  that  he  says.  It  may 
be  there  was  no  intention  to  deprive  the  Boers  of  the 
whole  of  their  territories,  but  that  Rhodes  and 
his  allies  meant  to  overthrow  the  Government 
of  Pretoria,  and  to  appropriate  all  the  gold- 
bearing  regions  around  the  Transvaal  seems  to  us 
proved  beyond  dispute.  One  item  in  the  programme 
concerted  between  the  Johannesburgers  and  Mr.  Rhodes 
was  the  seizure  of  the  Boer  arseaal  at  Pretoria  by  the 
former.     No  such  design  could  have^een  entertained 


except  upon  the  supposition  that  the  ultimate  purpose 
was  to  subjugate  the  Transvaal  to  the  capitalists  in 
control  of  the  mines  by  force  of  arms,  much  as  the 
Cape  Colony  has  been  subjugated  to  the  small  knot  of 
persons  who  control  the  De  Beers  mines,  by  the  lavish 
expenditure    of     money    for    the     purpose     of     cor- 
ruption.    Out   of   this   abortive    raid    a    whole    Pan- 
dora's  boxful    of    evils    has    sprung.     The    question, 
therefore,    that     our     Colonial    Minister,    Mr.   Cham- 
berlain, has  to   deal  with   is  whether  the  race  anti- 
pathies and  jealousies,  stirred  into  active  energy  by 
that  incident,  are  to  be  allayed  or  fanned  into  such  a 
heat  as  will  divide  South  Africa  into  hostile  camps  and 
throw  three-fourths  of  the  population  into  an  attitude  of 
determined  hostility  towards  England.     Mr.  Chamber- 
lain acted  well  at  the  time  of  the  raid,  and  Mr.  Thomson 
in  his  book  gives  him  generous  credit  for  the  wisdom 
he  then   displayed,  but   his    subsequent    conduct   has 
obliterated  the   memory  of  his  first  good  deeds.     He 
afterwards   ranged   himself  on  the  side  of  Mr.  Rhodes 
openly,  we  might  almost  say  wantonly,  at  the  time  of 
the  farcical   inquiry  held  by  the    House  of  Commons 
Committee  on  the  raid,  and  on  many  other  occasions  he 
has  seized  the  opportunity  to  emphatically  exhibit  his 
admiration  for  the  founders  of  the  Chartered  Company 
and  its  methods  of  procedure.      This  would  have  been 
a  wrong   attitude  to  adopt  even  had  the    Chartered 
Company  been  the  most  wisely  organised   and    most 
clean-handed  engine  of  conquest  and  development  ever 
created  by  British  enterprise.     As  it  is,  such  an  attitude 
has  produced  the  most  disastrous  consequences  on  the 
minds  of  the  greater  portion  of  the  white  population  in 
Cape  Colony,  in  the  Orange  Free  State,  in  the  Transvaal, 
or  elsewhere  wherever  men   of   Dutch    or  Huguenot 
descent  are  to  be  found. 

There  is  still  time  to  put  matters  right,  and  we  should 
advise  Mr.  Chamberlain  himself  to  read  this  book  as  a 
means  of  enabling  him  to  see  his  way.     It  will  not  take 
him  long.    There  are  not  350  pages  in  it,  and.  the  type 
is  open  enough  to  allow  any  man  to  master  the  whole  of 
it  in  half  a  day.     It  will  give  him  many  things  to  ponder 
over,  may  enable  him  to  understand  something  of  the 
dangers  surrounding  the  assumption  by  him  of  a  partisan 
attitude.     It  will  show   him  that,  unreasonable  though 
the    Boers  are  in  many  respects,  they  might  be  con- 
ciliated if  they  were  taken  the  right  way,  and  at  least  he 
will  learn  that  in  wrangling  over  the  word  "  suzerainty  " 
he    is    running     after     the    shadow    and    letting    the 
substance  go.  .  If  .Mr.  Thomson  is  right,  the   Boers 
are     quite    willing     to     acknowledge     a    suzerainty 
in    its    generally    accepted    sense   of     paramountcy 
but  they  object    to    its    being    construed  into  vassal- 
age,  and  in  so   doing  are   perfectly   right.     We  want 
neither  white   slaves    not   black   within   the    limits   of 
our    Empire.      But   although   they   maintain    that    no 
suzerainty    in   the    sense  of  vassalage   exists,   there   is 
reason  to  believe  that  they  would  be  willing  to  acknow- 
ledge  their   dependence   upon    England    in   a  general^ 
sense  were  they  given  a  substantial  return — that  is  to 
say,  if  Great  Britain  will  acknowledge  the  permanent 
independence  of  the  Transvaal  against  all  comers  and 
the  maintenance   of   Delagoa   Bay   as  a   neutral   port. 
They     do     not    even     ask    that     either    the    port 
or     its     railway    shall      be      under     their      control, 
but  that  it  shall  not  fall  into  any  hostile  hand.    These 
demands  are   reasonable   enough,  and   it  would   be  a 
disastrous  mistake  for  us  to  attempt  to  ride  roughshod 
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er  these  people  and  force  on  a  conflict  with  them 
iver  a  mere  word-splitting  disagreement.      By   again 


V 

isplaying  a  little  of  the  magnanimous  acknowledgment 
of  their  rights  which  marked  his  behaviour  at  the  time 
of  the  raid,  by  ceasing  to  appear  the  thick-and-thin 
champion  of  the  Chartered  Company,  and  in  other 
ways  endeavouring  to  smooth  down  the  wounded  sus- 
ceptibilities of  the  Boers,' it  might  be  possible  for  Mr. 
Chamberlain  in  a  very  short  time  to  alter  the  position 

tf  the  aliens  in  that  country,  and  to  give  peace  from 
le  Zambesi  to  Table  Bay  all  over  the  British 
ominions. 

Unfortunately,   it  is  doubtful  whether   cur  Colonial 

L^_pffice  is  either  wise  enough  or  strong  enough  at  present 

iHfto  combat  the  monopolists  of  gigantic  wealth  who  are 

making   all  our    empire   there   a   mere   instrument    to 

(increase  their   riches   and   power.     The    Boers  in  the 
■ETransvaal  see  the  millions  of  gold  extracted  from  their 
soil  every  year  going  away  to  enrich  strangers.    They 
may  tax  this  gold  to  a  limited  extent,  tax  the  food  pro- 
I^Kucts  and  the  clothes  brought  in  for  the  miners,  tax  the 
^^^musements  of  the  people  ;  exact  rents  and  royalties  for 

I  this,  that,  and  the  other  privilege  ;  maintain  a  per- 
^bnicious  dynamite  monopoly  and  high  freights  upon 
,  ^^heir  railways  —  but  none  of  these  means  of  re- 
venue, or  all  of  them  together,  can  compen- 
■■■ate  the  State  for  the  large  sums  of  money  that 
'^■pass  away  from  it  every  year  to  be  spent  in  the 
I        pleasure  capitals  of  Europe.     As  with   the   Transvaal, 

IHso  with  the  Cape.  Its  benefits  from  the  diamonds 
"extracted  from  the  mines  of  Kimberley  are  small  and 
indirect.  The  bulk  of  the  wealth  goes  clean  away 
never  to   return.     Indeed,  in   both   the  Transvaal  and 

II  ^^  Kimberley   the    condition   of    the    mining    population 
H^becomes  every  year  one  of  greater  dependence  and,  in 
some  respects,  degradation  than  it  was  the  year  before. 

I       The  wealth   does  not  benefit  them  any  more  than  the 
^■Governments  of  the  countries  out  of  whose  territory  it 
.  ^^is   extracted.      This   also  is   a  great   source   of  heart- 
•        burning  and  possible  future  trouble  in  our  South  African 

I^fcdominions.      Monopoly   is   rampant    there,   producing 
.^"social  cleavages  which   may   yet   be   foster-mother   of 
internal  strife,  and  is  now  causing  no  small  misery. 

I^ft     The  settlers  of    Rhodesia  have  been  from  the   first 
^'testive  under  the  sway  of  the  Chartered  Company,  and 
the  day  cannot  be  far  distant  when  they,  at  least,  will 
throw  its  fetters  off  and  demand  their  freedom.     The 
.^-   blacks  may  be  coerced  and  lash-driven,  the  whites  never. 
|H|  A  half-measure  has  been  taken  already  to  deliver  them 
from  the  direct  sway  of  a  company's  board  in  London, 

I        and  the  Colonial  Office  will  soon  have  to  follow  that 
^k  step   by  one   abolishing  the   Chartered  Company  alto- 
gether.    Some  good  it  has  done,  but  the  evil  outweighs 

the  good  a  hundredfold.      If  there  is  one  lesson  more 

than  another  to  be  learnt  from  the  profoundly  interesting 
book  on  which  we  have  founded  these  notes,  it  is  that 
the  Chartered  Company  has  been  from  first  to  last  a 
hindrance  and  a  curse  in  almost  every  respect  to  the 
territory  it  has conquered,and  that  it  is  a  disastrous  failure. 
Of  its  history  in  London  our  readers  in  months  and  years 
past  have  had  more  than  enough,  and  we  shall  not  enlarge 
upon  it  now.  It  is  interesting,  however,  to  find  that  an 
observer,  whose  mind  was  a  blank  upon  every  one  of  the 
financial  aspects  that  we  have  time  and  again  dragged 

I  into  the  light  in  order  to  condemn,  should  deliver  the 
same  sweeping  condemnation  upon  the  company  as  a 
governing,     land-monopolising,     prospecting,    railway- 


building,  and  trading  organisation  that  we  have  again 
and  again  meted  out  to  it,  merely  by  looking  at  it  as  a 
bubble  of  City  finance,  whose  success  was  due  to  a 
popular  delusion,  skilfully  played  upon  by  sham 
imperialists,  who  are  mere  playactors,  saying  one  thing 
one  day  and  another  another  to  influence  markets.  As 
long  as  the  Chartered  Company  exists  the  materials  for 
a  great  conflagration  will  accumulate  in  South  Africa. 


"  Down  with  the  Jews." 

Thoughtful  publicists  in  France  have  insisted  from 
the  first  that  this  so-called  Dreyfus  affair,  with  its 
accompanying  cry,  "  Down  with  the  Jews,"  is  the  out- 
come of  a  Jesuit  plot  to  lay  hold  of  the  French  nation 
and  restore  the  dominance  of  the  light-excluding  and 
barbaric  past  over  it.  To  this  end  they  say  that  the 
education  of  the  officers  of  the  army  has  been  under- 
taken by  Jesuit  priests,  or  men  under  the  control  of  the 
Society  of  Jesus,  and  that,  should  the  plot  succeed,  Jews 
and  Protestants — men  of  liberal  ideas  of  all  descriptions 
— would  be  driven  forth  from  France,  and  a  kingdom  or 
empire,  mediaeval  in  its  darkness,  be  re-established.  At 
first,  and  for  some  time,  we  were  disposed  to  be  scepti- 
cal over  this  interpretation  of  recent  events,  but  closer 
acquaintance  with  the  facts,  and  further  observation, 
dispose  us  to  believe  that  these  Frenchmen  are  right, 
and  that  a  great  reactionary  wave  has  laid  hold  of  a 
large  proportion  of  the  French  nation. 

Grant  that  the  facts  lend  support  to  this  contention, 
why  should  the  Jews  be  specially  selected  as  first 
victims  ?  They  have  long  enjoyed  complete  civil 
liberty  in  France,  and,  as  far  as  we  know,  have  been 
inoffensive  citizens — quite  as  much  so  there  as  in 
England.  That  they  must  be  a  people  apart  and  to 
some  extent  a  people  suspected  and  contemned,  as 
long  as  they  adhere  to  their  tribal  organisation  and 
ancient  customs  in  social  life  or  of  worship  and  beUef  is 
no  doubt  true,  but  this  does  not  prevent  them  from  tieing 
good  citizens  in  the  sense  of  taking  a  large  part  in  the 
industrial  and  commercial,  especially  commercial, 
development  of  the  countries  where  they  settle.  Thanks 
to  their  eminent  abilities  as  traders  and  bankers,  they 
rise  to  high  positions  in  commerce  and  finance  wherever 
freedom  is  bestowed  upon  them  ;  but  putting  all  pre- 
judices of  race  aside,  we  can  never  see  that  in  coming 
thus  to  the  front  they  do  injury  to  the  people  they 
outstrip.  Should  some  of  them  become  excessively 
wealthy,  the  wealth  does  not  add  much  to  their 
power  nor  to  their  social  position — in  no  sense 
materially  augments  their  influence  in  the  State. 
The  more  free  the  country,  the  more  certain  is 
the  Jew  to  find  his  true  moral  level.  Mr.  Arnold 
White,  an  excellent  authority,  stated,  for  example,  in 
an  article  in  the  June  number  of  Chambers'  Journal,  that 
even  the  Rothschilds  were  not  admitted  into  society  as 
equals  in  London.  Yet  they  are  amongst  the  wealthiest 
of  all  the  Jews,  and  in  a  wealth-worshipping  country  like 
this  might  have  been  supposed  to  almost  dictate  the 
laws  to  society.  It  would  seem  that  after  all  their 
wealth  counts  for  little — race  divergencies,  the  still 
lingering  flavour  of  the  Ghetto,  a  something  not  the 
gentleman  often,  or  a  moral  suppleness  that  repels, 
fortifies  the  prejudices  which  keep  the  Jew  apart. 
Personal  qualities,  in  short,  account  for  this  ostracism  as 
well  as  tribal  exclusiveness,  and  the  prejudice  instilled 
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for  many  centuries  by  the  hate  of  Christian  sects.  All 
these  influences,  however,  hardly  account  for  the 
constant  and  extraordinary  hostility  displayed  towards 
the  Jews  hy  the  mobs  of  Paris  and  other  French  cities. 
Nor  yet  does  it  make  clear  why  the  Jesuit  plot,  if  it 
exists,  should  have  directed  its  policy  so  as  to  place  the 
Jews  in  the  forefront  of  the  battle,  made  them  the  one 
class  of  French  citizens  to  be  most  yelled  at  and  spat 
upon. 

Admitting  the  conspiracy,  however,  the  reason  for 
this  singling  out  of  the  Jew  is  not  so  obscure  as  it 
seems.  As  far  as  the  Society  of  Jesus  is  concerned,  the 
motive  is  no  doubt  revenge.  Some  fifteen  years  ago  it 
will  be  remembered  that  a  great  scheme  was  got  up, 
with  the  support  of  this  same  society  and  other 
brotherhoods  in  the  Roman  Church,  to  conquer  the 
world  by  becoming  its  creditor.  They  were  to  over- 
come the  Jews  in  their  own  field  as  financiers,  and 
secure  control  of  the  world  in  time  and  of  France  to 
begin  with,  by  making  its  industry  their  slave.  Everybody 
knows  the  result,  or  will  recollect  when  it  is  called  to 
mind  how  the  Union  .Qenerale  was  formed  and 
flourished  for  a  brief  time,  drawing  into  it  enormous 
amounts  of  the  funds  of  religious  societies,  and  even  of 
the  Papacy  itself.  A  tremendous  excitement  and 
speculation  ensued,  and  then  the  inevitable 
collapse.  Considerably  distorted,  and  with  some 
glaring  blunders  as  well  as  gratuitous  offences 
against  a  low  standard  of  decency,  Zola  has 
told  the  story  in  his  novel,  "  L'Argent."  Hence  the 
concentrated  hatred  displayed  by  the  clerical  and 
military  sections  of  the  French  against  this  author.  As 
for  the  Jews,  they  were  universally  blamed  by  the 
victimised  Romanists  for  having  brought  about  the 
smash  of  the  Union  Generale,  and  of  all  the  bubbles  of 
finance  that  depend  upon  it.  As  a  matter  of  fact,  the 
collapse  came  about  in  course  of  nature,  as  it  were, 
just  because  the  whole  thing  was  a  bubble.  It  must 
have  come  if  there  had  been  no  Jew  in  the  world,  and 
the  Jew  merely  acted  towards  the  insane  gamble  as  any 
Bourse  speculator  would  have  acted  when  his 
common  sense  taught  him  that  the  inevitable  was  at 
hand. 

But  the  fact  that  as  a  body  the  Jews  are  innocent  of 
having  brought  about  the  devastation  which  followed 
the  smash  of  Jesuit  banking  and  company  promoting 
does  not  make  the  hatred  of  the  impoverished  societies 
against  them  any  the  less  ;  and  the  Panama  scandal 
enabled  those  who  nourished  this  hatred  to  enlist  upon 
their  side  the  multitude  of  the  uninstructed  in  an 
unhoped-for  fashion.  That  collapse  touched  the 
humblest  rentier,  but  did  not  touch  the  Jews.  They 
were  far  too  prudent,  and,  unhappily  for  themselves,  far 
too  busy  as  corruption  agents  helping  to  ensnare  others 
to  be  themselves  caught.  Henceforth,  the  campaign  of 
hatred  and  revenge  against  them  became  one  of  furies 
let  loose.  Their  enemies  secured  control  of  the  Petit 
Journal,  which  circulates  in  every  corner  of  France 
and  have  there  and  in  the  obscure  prints  like  that  of 
Drumont — who  appears  to  be  a  miserable  tool  of  the 
reactionaries,  ready  for  anything — done  their  utmost  to 
charge  the  minds  of  the  French  people  with  the  notion 
that  the  Jews  alone  were  responsible  not  only  for  this 
second  collapse  also  and  for  the  scandals  that  followed 
it,  but  that  they  are  the  one  and  only  source  of  all  the 
nation's  miseries.  The  tale  may  be  no  more  true  in  one 
case  than  in  apother,  but  it  can  e'^siJy  be  made  to  seem 


true  by  reiterating  certain  facts  or  alleged  facts.  In 
furtherance  of  this  policy  of  misrepresentation  and 
calumny,  where  an  ounce  of  truth  colours  a  mountain  of 
lies,  the  Jews  are  constantly  held  up  as  the  vampires  of 
society  ;  as  beings  who  live  by  grinding  the  people  to 
the  dust,  who  flaunt  their  ill-gotten  wealth  in  the  faces 
of  those  they  have  impoverished — and  so  on  through 
all  the  abominations  of  comminatory  invective  and 
abuse.  We  can  quite  understand  that  an  immense  force 
of  so-called  popular  opinion  has  in  this  manner  been 
gathered  in  and  behind  the  army,  and  with  puppet  tools 
of  the  Ultramontanes  as  ornamental  figureheads  of  this 
army,  it  came  to  seem  easy  to  the  conspirators  to  over- 
throw civil  liberty  once  more  and  deprive  the  nation  of 
some  of  its  most  valuable  citizens. 

Looked  at  under  such  lights  as  this  brief  sketch 
indicates,  thoughtful  men  in  France  may  well  be 
alarmed.  With  great  skill  and  adroitness  the  reaction- 
aries have  seized  upon  a  concrete  object  for  popular 
hatred  to  concentrate  itself  upon.  To  "  damn  the  Jew  " 
is,  indeed,  always  more  or  less  popular  everywhere — 
the  more  is  the  pity.  The  misery  of  the  common 
people  in  France  is  great  and  increasing.  What  causes 
this  misery  the  multitude  does  not  understand.  It  finds 
its  earnings  reduced,  its  industries  becoming  less  profit- 
able, and  at  the  same  time  the  burden  of  ta.Kation  con- 
tinues to  increase  in  weight  until  life  is  nearly  squeezed 
out  of  the  victim  of  militarism,  protectionism,  and 
monopoly,  creatures  all  of  the  national  will.  It  would 
take  a  higher  education  and  a  broader  intelligence  than 
the  mass  of  men  in  any  country  is  gifted  with  to  put  the 
hnger  on  the  true  causes  of  these  miseries.  The  peasant 
in  his  field,  the  workman  in  his  factory,  the  grocer  or 
butcher  or  baker  in  his  shop,  do  not  understand 
that  the  military  system,  with  all  its  attendant  debts 
and  outlays,  and  its  menace  to  freedom,  forms  the  main 
source  of  the  steadily  augmenting  burdens  they  have  to 
bear,  that  to  carry  these  burdens  an  always  augmenting 
portion  of  the  nation's  earnings  has  to  be  poured  into 
the  Treasury  of  the  State.  But  his  blind  wrath  increases 
with  his  misery  and  burns  within  him  like  a  pent-up  fire 
until  he  comes  to  thirst  for  a  victim.  Suddenly  a  guide 
appears  and  says,  "  Behold  !  the  Jew  is  your  tyrant,  you 
owe  all  your  miseries,  not  to  your  own  folly,  not  to  the 
absence  of  a  knowledge  of  the  laws  governing  the 
economy  of  nations,  not  to  bad  taxes  and  too  many  of 
them,  but  to  the  machinations  of  this  alien.  Arise,  and 
drive  him  forth,  this  vile  Jew."  It  is  very  cunning,  most 
malicious,  wholly  unprincipled,  and  may  yet  be  success- 
ful. For  the  moment  the  storm  has  lulled,  but  there  is 
an  ominousness  in  this  hue  and  cry  against  the  Jew 
which  is  not  to  be  comfortably  disregarded.  It  is  the 
sort  of  cry  that  heralds  revolution.  Just  as  before  1789 
the  old  tax-gatherers  were  hated  and  hunted,  so,  it  seemjj 
probable,  is  the  Jew  being  hunted  now  as  a  prelud' 
of  the  outbreak  of  civil  disturbance  and  perhaps  th 
dissolution  of  political  unity  in  France.  Those  who' 
win  the  victory,  if  they  do  win  it,  in  this  nefarious 
plot  against  the  best  interests  of  mankind  will  not  reap 
the  fruits  thereof. 

With  such  a  conflict  brewing,  the  all-importan' 
question  for  the  friends  of  freedom  in  France  is,  What 
attitude  will  the  army  cii  masse  take  up  towards  the 
nation  ?  Will  it  prove  loyal  to  republican  ideas  of  liberty 
and  the  supremacy  of  law,  or  will  it  overthrow  these 
and  clamour  for  gyves  and  a  Cassar  ?  The  subversive 
temper  of  the  generals  has  but  too  plainly  declared 


I 


]D£CEMBEK  30,   1898. 


Xthe  Jupcstous'  IRcview* 


90s 


self.    They  have  manifested  a  solidarity  in  infamy  over 

the  Dreyfus  persecution  which  allows  all  the  world  to 
see  that  the  republic  and  the  liberty  it  is  fjuarantee  for 
are  as  nothing  in  their  eyes.  Are  the  rank  and  file  of  the 
troops  of  the  same  mind?    On  this  most  vital  question 

^we  receive  very  little  light  from  France.  The  most 
far-seeing  Frenchmen  do  not  themselves  appear  to  know. 
Superficially  it  might  be  held  that  community  of  senti- 
ment need  not  subsist  between  the  privileged  caste 
which  furnishes  the  army  with  its  officers  and  the  men. 

Hl^he  latter  are  probably  democrats  to  a  man  ;  the  former 
tore  domineering  reactionaries,  living  in  a  narrow  world  of 
their  own.  When  they  order  their  regiments  to  shoot 
their  unarmed  brethren  down,  there  is  thus  a  chance 
that  they  might  be  disappointed,  that  they  themselves 
might  get  shot  instead. 

Should  this  be  the  temper  in  the  ranks,  it  may  be 
;he  army  staff  that  will  have  to  cross  the  frontier,  not 
the  Jews.  Here  again,  however,  the  foxy  cunning  of 
g^-Jhe  plot  becomes  apparent.  Under  any  guise  but 
IHBiat  of  the  Jew-baiter,  the  tempter  might  altogether 
fail  to  enlist  the  sympathy  and  co-operation  o{  the 
common  soldier.  But  there  his  mind  may  be  vulner- 
able, because  he  shares  the  prejudices  of  the  masses, 
from  which  he  comes.  To  say  to  him,  "  Come  and 
overthrow  the  republic,  and  set  up  a  king  or  an  em- 

»»eror  "  might  alarm  him,  and  cause  him  to  draw  back. 
To  cry  every  day  and  all  day  long,  "  It  is  necessary 
0  e.\pel  the  Jew,  he  is  ruining  the  country,"  might,  on 
the  other  hand,  awake  a  responsive  sentiment  in  the 
soldier's  breast,  under  whose  influence  he,  once  started 
in  a  criminal  enterprise,  would  go  all  lengths.  The 
language   would  be  the   same  that   the  conscript   has 

|43een  familiar  with  at  home,  in  hamlet  and  city,  at 
fchurch  and  market  ;  and  until  we  know  what  the 
piasses  of  the  army  really  think,  we  can  have  no 
fcertainty  that  the  rendering  of  justice  to  Dreyfus  means 
Internal-  peace  for  France.  We  do  know  enough, 
though,  to  gauge  the  cunning  and  perfect  dcvilishness 

I^of  the  plot  hatched  against  her  liberties.     And  it  is  the 
Hjieverse  of  assuring  as  to  the  temper  of  the  army  to  be 
told,  as  M.  Yves  Guyot  told  us  lately  in  the  Si'ecle,  that 
the  most  violently  reactionary  and  anti-Semitic  papers 
l^bkre  alone  supplied  to  the  army  by  its  chiefs. 

In  the  conflict  perhaps  impending  we  at  least  ought 
to  make  no  secret  of  the  side  on  which  our  sympathies  lie. 

BVe  must  stand  by  the  Jew,  putting  aside  our  race  and 
reed  prejudices  and  all  the  false  inferences  we  are  so 
rone  to  draw  from  his  wealth,  his  frequent  moral  un- 
scrupulousness,  his  not  less  frequent  fawning  vulgarity. 
_What  he  superficially  is  we  have  in  great  measure  made 
im,  we  and  our  forefathers.      But  his  true  mission  in 
the   world   is   a  noble   one  all  the  same,  and   he   has 
fulfilled  it,  on  the  whole,  right  well.  He  has  been  and  is  tlie 
lioneer  of  that  brotherhood  of  nations  which  is  one  day 
destined  to  banish  war  from  among  civilised   peoples. 
^Standing  above  the  petty  national  spites  fomented  by 
^■Hie  men  of  the  sword  and  their  tools,  he  labours  to  knit 
^Bation  with  nation  in  the  common  interests  of  trade,  of 
^Hnutual  linancial  obligations,  and  intellectual  and  social 
^intercommunion.     The  very  debts  he  helps  so  much  to 
^■weave  into  the  daily  life  of  States  are  instruments  to 
this  end,  and  powerfully  make  for  international  peace. 
How  much    more    the    daily    industrial   and  banking 
intercourse,  the  exchange   of   commodities,  the   traffic 
between  bourse  and  bourse,  in   all  of  which  the  Jew 
has    taken  a  leading  part  !     Surely  we  ought  not   to 


6hut  our  eyes  to  this  fact  or  refuse  to  admit  that 
his  assiduity  has  already  done  mach  to  erect  a  barrier 
of  material  interests  almost  strong  enough  to  shut 
the  fighting-man  out  in  the  quarrels  of  great  nations. 
A  century  ago  and  less,  H^uropean  nations  were  almost 
strangers  to  each  other,  and  the  man  of  Corsica  was 
able  to  make  France  the  pivot  of  a  trade  blockade 
against  England  which  his  adherents  considered 
patriotic.  Even  a  new  Caesar  would  hardly  attempt  a 
feat  like  this  now.  The  wOrfd  has  travelled  too  far 
from  the  old  ideas  of  national  exclusiveness,  and  its 
guide  on  the  journey  has  been  the  Jew.  To  drive  him 
forth  is  to  restore  the  dominion  of  brute  force  over 
human  souls.  The  day  he  is  ejected  from  France, 
should  that  day  ever  come— as  \ve  hope  and  pray  it 
may  not — that  day  France  falls  back  into  barbarism, 
becomes  extinct  as  a  great  force  in  the  van  of  that 
civilisation  which  is  peace. 


More    Significant   Share   Lists. 

Edisox-Bell  Consoudated  Phoxogjuph. 

Formed  in  March  this  year,  the  Edison-BcU  Consoli- 
dated Phonograph  took  over  the  business  of  a  small 
company  already  working  in  London  and  certain 
rights  from  the  Edison  United  Phonograph  Company 
of  the  United  States.  Although  the  small  EngUsh 
company  had  been  working  for  a  good  many  months 
before  its  absorption  in  this  undertaking,  no  statement 
was  made  as  to  the  financial  results  of  its  business. 
Instead,  one  of  the  vendors  kindly  provided  an  esti- 
mate of  profit  for  a  year  to  come.  This  amounted  to 
;^43,5oo,  but  no  troublesome  details  were  furnished  as  to, 
how  this  profit  was  arrived  at.  It  had  to  be  just  taken 
or  left  upon  the  simple  word  of  the  gentleman  most  interr] 
ested  in  the  successful  sale  of  the  company.  Doubtless,, 
if  a  man  had  grumbled  he  would  have  been  told  that  the 
profit  was  to  be  earned  in  only  England,  Scotland,  and 
Ireland,  whereas  the  letters  patent  acquired  by  the 
company  applied  in  addition  to  the  Isle  of  Man,  Aus- 
tralia, South  Africa,  South  America,  and  India,  opening 
a  vista  of  unlimited  gains  in  the  future  when  the  demand 
for  phonographs  on  the  part  of  those  other  countries 
came  to  pour  in  upon  the  company,  .or  when  it  could 
float  other  companies  to  deal  with  orders,  on  the  spot. 
Mr.  Moriarty,  in  short,  would  have  maintained  that  his 
demand  was  moderate.  We  have,  however,  an  unfortunate, 
leaning  in  favour  of  ascertained  facts,  and  must  confess,  in 
spite  of  the  magnanimous  conduct  of  Mr.  Moriarty — ^^in 
lea.ving  three-quarters  of  the  globe  out  of  his  estimate — 
to  a  doubt  whether  he  might  not  have  been  uplifted  by 
his  imagination.  Be  this  as  it  may,  the  shares  of  the 
company  did  not  appear  to  be  enthusiastically. aob-; 
scribed.  Its  share  capital  was  only  a  trumi>ery 
^110,000,  composed  of  ^"100,000  in.  ;^io  6  per  cent, 
preference  shares,  and  ;^io,ooo  in  jQi  ordinary 
shares.  Debenture  stock  to  the  extent  of 
^^85,000  was  also  issued.  Of  the  share  capital,  the 
vendore  took  ;^i5,ooo  in  preference  and  the  whole  of 
the  ordinary  shares  as  part  payment.  From  the  share- 
Ii«t  filed  at  Somerset  House  in  July,  it  appears  that  over 
half  thp  preference  shares  were  held  in  seventeen 
names,  amongst  whom  a  good  percentage  of  the 
ordinary  shares  were  distributed,  although  these  latter 
ostensibly  went  to  the  vendors  alone,  whom  we  take  X»-^ 
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be  Messrs.  W.  A.  Smith  and  S.  F.  Moriarty.     Subjoined 
is  a  list  of  the  leading  shareholders  at  that  time  : — 


Amount  of  H 

'olding. 

Preference- 

Ordinary. 

I 

£. 

E.  Bainbridge 

...      2,100 

— 

C.  J.  Fletcher 

...     2,000 

— 

A.  Gilliat 

...      1,000 

— 

H.  G.  Jeffreys 

...         500 

50 

C.  Morrison      

...      4,180 

44 

H.  Oppenheimer     ... 

...      2,100 

— 

J.  Pound    

420 

— 

Earl  of  Denbigh      ... 

...      4,820 

200 

E.  F.  Coates    

-      5,500 

738 

F.  F.  Begg       

...      1,000 

69 

H.  E.  Druce     

...      4,480 

— 

Mrs.  Coates      

...      1,000 

— 

J.  F.  Moulton 

...      1,000 

44 

D.J.Smith       

...      7,030 

90 

W.  A.  Smith     

...      2,000 

112 

S.  F.  Moriarty 

...    15,000 

583 

M.  VanRaalte 

...      — 

250 

S.  J.  Waring,  jun.    ... 

...      — 

200 

The  Earl  of  Denbigh  is  chairman  of  the  company, 
and  very  properly  has  a  large  stake  in  it,  and  Mr.  F.  F. 
Begg  is  one  of  the  trustees  for  the  debenture-holders. 
Mr.  E.  F.  Coates  is  a  member  of  the  firm  of  brokers  to 
the  company,  and  his  large  holding  may  be  significant 
of  his  profound  belief  in  the  company,  and  also  it  may 
be  something  different.  Many  of  the  other  names  are 
well  known  in  the  City,  and  we  wonder  what  they  all 
think  of  their  investment  now,  for  the  jQ\o  preference 
shares  have  already  fallen  to  about  £,t,  and  the  notion 
of  "  profit "  appears  to  be  fading  into  the  background. 

Ashley-Gardens'  Properties. 

Created  in  July,  1896,  this  company  has  a  share 
capital  of  ;^io5,ooo  in  ;^5  shares,  divided  into 
_;^55,ooo  of  ordinary  shares  and  ^^50,000  in  5^  per 
cent,  preference  shares.  The  whole  of  the  ordinary 
shares  went  to  the  vendor,  Mr.  William  Cooke,  who 
became  chairman  of  the  company.  Since  it  was 
formed  two  lists  of  shareholders  have  been  filed  at 
Somerset  House,  in  which  the  following  names  ap- 
peared as  the  largest  holders  : — 

Amount  of  Holding. 

September  38,  1S96.  December  6,  1897. 

Preference.      Ordinary.        Preference.      Ordinary. 


II-750 
2,100 

2,000 


£ 

29,380 

3,580 

4,800 
3,760 

6,485 


2,000 

3,175 

2,000 

3,720 

500 

— 

500 

— 

1,500 

— 

500 

— 

£ 
2,035 
50 

2,000 


2,000 


1,000 


W.  Cooke 

F.  W.  Cooke     ... 

H.  S.  Hay 

W.  Rolfe 

M.  J.  Tarry 

H.  S.  Hay 

W.  Rolfe 

M.  J.  Tarry 

H.  S.  Hay 

W.  Rolfe 

M.  J.  Tarry 

Miss  F.Cooke  ... 

B.  G.  Battson    ... 

W.  A.  Rolfe       ... 

H.  S.  Hay 

Mrs.  E.  L.  Cooke 

M.  J.  Tarry 


Besides  Mr.  William  Cooke  as  chairman,  the  board  of 
directors  was  composed  of  Messrs.  H.  S.  Hay,  B.  G. 
Battson,  W.  Rolfe,  F.  W.  Cooke,  and  M.  J.  Tarry,  the 
last-named  being  managing  director.  These  gentlemen, 
together  with  Miss  F.  Cooke  and  Mrs.  E.  L.  Cooke, 
held  at  the  start  the  whole  of  the  ordinary  shares  and 
more  than  half  the  preference,  so  that  the  board,  as  was 


£ 

17,715 

4,995 

4.995 


4,995 


6,485 

4,995 

1,170 

500 

500 


fitting,  must  have  been  very  much  interested  in  the  con- 
cern. After  the  first  year  the  directorial  interest  was 
considerably  reduced,  and  we  shall  be  interested  in  dis- 
covering how  their  position  stands  in  the  third  share 
list,  shortly  to  be  filed. 

City  and  West  End  Properties. 
There  was  a  certain  connection  between  this  com- 
pany and  the  one  just  dealt  with,  as  the  same  brokers, 
auditors,  solicitors,  and  trustees  were  employed,  whilst 
Messrs.  Vigers  &  Co.  acted  as  valuers  for  both  com- 
panies. There  was  also  a  significant  omission  in  both 
prospectuses,  as  well  as  in  the  prospectus  of  the  Consoli- 
dated London  Properties  Company,  Limited,  still  more 
recently  issued,  and  which  has  not  yet  filed  its  list  of 
shareholders  at  Somerset  House.  This  omission  was 
the  absence  of  all  statement  of  the  amount  of  ground 
rent  and  other  charges  paid  before  the  net  rentals  so 
freely  spoken  of  in  the  prospectuses  were  arrived  at. 
In  companies  of  this  kind  the  relation  of  such  prior 
charges  to  the  total  revenue  of  the  concern  is  a  matter 
of  serious  importance,  and  the  neglect  to  furnish  this 
vital  piece  of  information  could  not  be  considered  a 
favourable  sign.  This  company  was  a  much  more 
ambitious  one  than  its  predecessor,  the  share  capital 
amounting  10^440,000  in  ^5  shares,  and  the  debenture 
stock  to  no  less  than  ;^585,ooo.  Of  the  share  capital 
;^i5i,50o  v.as  in  ordinary  shares,  and  went  wholly  to 
the  vendors  in  part  payment,  and  the  remaining 
;^292,5oo  was  in  5J  per  cent,  preference  shares.  The 
first  hst  of  shareholders  filed  at  Somerset  House 
showed  the  following  names  as  largest  holders  : — 
Preference  Shares. 


Amount 
of  holding. 


A.  H.  P.  Stoneham 
G.iD.  Atkin 
S.  J.  Attenborough 
R.  P.  Attenborough 
Alliance  Trust  ... 
J.  Balfour  &  Co.  ... 
Bell,  Cowan  &  Co. 
F.  J,  P.  Birch  ... 
W.  R.  BousHeld  ... 

W.Cooke 

Derenberg  &  Meyer 


W.  H.  Jones 
M.  J.  Tarry 
W.  Rolfe  ... 
W.  H.  Jones 
E.  J.  Jones 


...  1,250 

-  1,350 

...  5.000 

...  2,000 

...  4,000 

...  7,500 

...  4,000 
500 

...  1,000 

...  1,000 

...  2,250 

Ordinary  Shares. 

Amount 
of  holding. 

£ 
...    6,085 
...       665 
200 


Fenn  &  Crosthwaite 

R.  Green 

W.  Gordon 

W.  Houlds worth... 

J.  A.  Jameson 

G.  Kelly 

A.  H.  P.  Stoneham     . 

J.  T.  Mills 

W.  Spens 

T.  Satchell 

P.  D.  Tuckett      ... 


Amount 
of  balding. 

-  2,175 

-  1,750 
...  3,500. 
...  12,500 
...  1,25a 
...  2,750 

...  i,65o. 

...  3,000- 

...  5,ooO' 

...  3,000- 

...  7,oott 


1,540 
1,545 


W.H.Jones         

E.  J.  Jones  

International  Trustee  As- 
sets and  Debenture 
Corporation      


Amount 
ofholding. 

..      3,200 
-.      3,200 


6,130 


The  issue  was  certainly  better  received  than  that  of 
the  Ashley-gardens  Company,  for  less  than  one  quarter 
of  the  preference  shares  is  represented  in  the  list  given 
above.  It  will  be  noted  that  the  names  of  W.  Cooke, 
M.  J.  Tarry,  and  W.  Rolfe  reappear.  Messrs.  Fenn  and 
Crosthwaite  were  the  brokers  for  the  issue,  and  seen* 
to  have  brought  in  several  other  well-known  Stock 
Exchange  people.  Mr.  W.  H.  Jones  is  a  director,  and 
figured  largely  in  the  contracts,  and  the  International 
Trustee  Assets  and  Debenture  Corporation  were 
virtually  the  owners  of  the  City  Buildings  Company, 
which  turned  over  Billiter-buildings  to  the  City  and 
W^est  End  properties,  no  doubt  at  a  substantial  profit. 
A  great  deal  more  information  is  required  about  the 
properties  than  has  hitherto  been  made  public.  Will 
the  Stock  E.xchange  try  to  extract  it  from  the  board  ? 


I 
I 
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British  and  Foreign  Coal  Trade. 

Iij  looking  back  on  the  course  of  the  British  coal 
trade  during  1898  one's  thoughts  naturally  get  centred 
first  on  the  Welsh  strike,  the  outcome  of  reckless 
impulse  and  the  cause  of  enormous  loss  to  both 
owners  and  colliers,  though  more  seriously,  perhaps,  to 
the  latter.  For  nearly  half  the  year  this  bit  of  wanton 
folly  kept  the  leading  pits  of  South  Wales  idle  ;  and  this 
at  a  time  when  the  demand  for  coal  was  steadily  grow- 
ing until  it  became  unprecedented,  more  especially  for 
that  sort  of  coal  of  which  South  Wales  had  hitherto  had 
a  practical  monopoly.  While,  however,  South  Welsh 
collieries  .suffered,  other  Welsh  and  English  and 
Scotch  colliery  districts  benefited  immensely  ;  the 
untrammelled  pits  were  worked  to  their  utmost  capacity 
— several  old  ones,  which  had  been  closed  as  unprofit- 
able, having  been  re-opened  to  make  the  most  of  the 
wave  of  prosperity  of  which  the  Welsh  colliers  refused 
to  take  advantage.  Of  course,  Welsh  ports  also  suffered 
greatly,  for  the  ships  that  had  been  accustomed 
to  resort  to  them  had  to  seek  freights  elsewhere,  and 
after  a  time  found  them  in  such  abundance  that,  when 
the  Welsh  colliers  did  at  last  consent  to  resume  work, 
the  coal  had  to  be  stacked  in  large  quantities  at  the 
pit  heads  and  at  the  harbour  stores  until  the  errant  ships 
had  been  slowly  induced  to  come  back.  Yet,  in  spite 
of  all  these  drawbacks,  there  seems  no  reason  to  believe 
that  the  total  coal  output  for  this  year  will  be  less  than 
that  of  last  year,  which  amounted  to  203,000,000  tons — 
a  record  far  in  excess  of  an}'  previous  year.  We  are 
inclined  to  think,  indeed,  that  the  output  of  1898  will 
still  be  larger  than  that  of  1897,  the  pressure  on  the 
English  and  Scotch  collieries  having  been  responded  to 
with  such  energy.  Of  course,  rates  have  been  corre- 
spondingly high.  The  average  price  last  year  was 
5s.  I  id.  per  ton.  We  shall  not  be  surprised  to  find  the 
average  for  the  present  year  at  least  7s.  per  ton. 

The  figures  we  have  given  as  to  the  recent  output  of 
coal  represent  an  enormous  slice  out  of  our  natural 
national  assets.  But  we  fear  that,  as  long  at  least  as 
this  wave  of  general  prosperity  continues,  little  atten- 
tion will  be  given  to  the  prudential  considerations 
which  such  facts  should  suggest.  The  figures  as  to  the 
output  of  iron  and  steel  are  even  more  suggestive  in 
this  respect.  The  amount  of  the  home  production  and 
the  increasing  quantities  which  we  have  to  import  seem 
to  indicate  the  approach  of  the  time  when  we  shall 
become  more  and  more  dependent  upon  the  foreigner 
for  the  supply  of  materials  of  which  we  have  heretofore 
afforded  the  chief  source  of  supply.  It  is  of  coal, 
however,  that  we  wish  more  immediately  to  speak  ; 
and  we  are  reminded  of  the  way  in  which  we  are  eating- 
into  our  steadily  diminishing  stocks  by  the  anxiety 
experienced  in  Lanarkshire  as  to  the  duration  of  its 
upper  coal  seams.  This  county  has  hitherto  supplied 
fully  half  the  total  output  of  Scotland.  It  appears, 
however,  that  the  cheaply-wrought  upper  strata  are 
now  so  near  exhaustion  that  it  is  doubtful  if  the 
supplies  will  be  available  for  more  than  a  dozen 
years  hence.  It  was  computed  in  1893  that 
not  more  than  235,000,000  tons  remained.  About 
70,000,000  tons  have  since  been  extracted  from  the 
mines,  so  that  there  remain  barely  200,000,000  tons,  and 
at  the  present  rate  of  cut  put  the  seams  must  be  pretty 
well  exhausted  in  little  more  than  a  dozen  years.  These 
figiues  may  not  be  exact,  but  that  the  coalowners  do 


not  look  upon  them  as  far  from  accurate  is  shown  by 
the  fact  that  arrangements  have  been  made  to  work  the 

ower  seams  at  Airdrie,  Wishaw,  and  other  districts, 
where  there  is  undoubtedly  a  considerable  reserve 
stock,  though  the  cost  of  extraction  must  be  greatly 
increased.  It  is  also  to  be  noted  that  the  possible 
shrinkage  of  the  Lanarkshire  supply  led  to  more 
activity  in  the  Ayrshire  and  Fifeshire  coalfields,  and 
the  opening  up  of  a  number  of  new  collieries.  The 
actual  output  in  Scotland  may  not,  therefore,  be  greatly 
reduced  in  even  a  dozen  of  years,  but  the  cost,  as  we 
have  said,  must  be  increased,  while  the  process  of  ex- 
haustion will  have  been  considerably  accelerated.  The 
facts  of  the  case,  however,  may  have  some  influence  in 
impressing  upon  the  public  mind  the  pace  at  which  we 
are  burning  away  a  very  important  part  of  our  national 
capital.  WTien  partial  exhaustion  is  within  a  dozen  or 
twenty  years  it  is  possible  it  may  make  people  think  of 
themselves  when  they  would  not  trouble  about  pos- 
terity. No  doubt,  however,  it  would  be  considered 
monstrous  to  suggest  any  restriction  of  the  output. 
But  another  point  of   extreme  importance  in  the  coal 

rade  is  the  increasing  competition  to  which  it  is  being 
subjected — from  the  United  States  in  the  first  place, 
and,  in  a  minor  degree,  from  the  European  coalfields. 
The  American  output  for  1897  was  only  some  six  or 
seven  million  tons  behind  that  of  England.  It  amounted 
to  198,250,000  short  tons,  of  an  aggregate  value  of 
$198,100,000,  or  rather  under  $1  per  ton.  This  is  the 
largest  output  on  record,  just  as  our  203,000,000  output 
for  1897  was  our  largest.  But  it  seems  extremely  pro- 
bable that  this  year's  American  output  will  outstrip 
the  British  production  to  a  considerable  amount.  It  is 
to  be  noted,  however,  that  the  increased  output  is  con- 
fined to  bituminous  coal,  the  average  value  of  which 
has  been  declining  for  several  years,  and  in 
1897  reached  the  lowest  point  yet  known. 
The  output  of  anthracite  coal,  on  the  con- 
trary, is  diminishing,  while  its  value  is  increasing 
owing  to  the  greater  amount  of  capital  and 
labour  required  in  its  production.  This  contraction  of 
output  has  caused  anthracite  coal  operators  consider- 
able searchings  of  heart,  and  they  have  been  deliber- 
ating seriously  the  possibility  of  extending  their  markets, 
more  particularly  in  Europe.  Turning  to  the  European 
coalfields,  the  production  in  all  of  them  has  been  in- 
creasing steadily  during  the  last  few  years.  Germany- 
stands  at  the  head  of  these.  The  output  of  her 
mines  in  1895  was  79,169,000  tons  ;  in  1896,  85,690,000; 
and  in  1897,  91,054,000  tons.  This  year  it  is  beheved 
that  the  output  will  not  be  much  under  100,000,000  tons. 
The  Austrian  output  has  also  been  steadily  increasing, 
owing,  probably,  to  the  growing  activity  of  her  iron 
trade.  In  France,  in  Spain,  and  in  Belgium  there  have 
been  large  increases,  though  the  total  production  of 
these  four  countries  combined  does  not  nearly  come  up 
to  that  of  Germany. 

England,  however,  has  as  yet  not  much  to  fear 
from  the  competition  of  European  coal.  Even  in  Ger- 
many her  position  seems  tolerably  secure.  The  imports 
of  British  coal  to  Hamburg  have  nearly  doubled  within 
the  last  few  years,  though  Westphalian  coal  has  also 
made  considerable  progress.  Germany  has,  however, 
been  pushing  the  export  trade,  which  increased  from 
11,682,203  tons  in  the  first  ten  months  of  1897  to 
13,286,946  tons  in  the  same  period  of  1898.  The 
German  coal  owners  have  an  enormous  advantage  1  ver 
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their  English  competitors  in  the  specially-reduced  tariff 
granted  them  by  the  Government  railway  administration, 
This  may  tell  in  time  against  British  exporters.  The 
coalowners  of  Westphalia  are  also  looking  forward  to 
greatly  increased  facilities  for  export  in  the  opening 
of  the  Ems-Dortmund  Canal.  Special  railway  tariff's, 
however,  are  not  likely  to  fall  to  the  lot  of  British  coal- 
owners.  English  railways,  using  the  privileges  of 
monopoly,  make  their  tariffs  more  favourable  to  the 
foreign  than  the  home  dealer.  They  seem  to  act  as 
benevolent  agents  for  our  rivals.  Still,  for  the  present, 
as  we  have  said,  English  coalowners  need  not  fear 
European  rivalry,  nor  is  there  perhaps  serious  danger 
of  United  States  rivalry  in  Europe,  at  least  for  some- 
time to  come.  But  in  North  and  South  America,  in  the 
Cape,  in  the  Straits  Settlements,  in  Monte  Video,  in  the 
West  Indies,  and  other  distant  quarters,  the  United 
States  coalowners  are  "  cutting  in "  upon  us.  The 
Pocahontas  Coal  Company,  of  Virginia,  for  example, 
it  is  stated,  have  just  commenced  the  execution  of  a 
contract  vi'ith  the  British  Government  for  the  supply  of 
English  coaling  stations  "  all  over  the  world."  The 
contract  may  not  be  quite  so  comprehensive  as 
that  phrase  would  indicate  ;  but  if  a  contract 
has  been  concluded  with  an  American  company  for 
the  supply  of  coaling  stations  at  all,  it  is  "significant  of 
much."  It  is  true  the  imports  into  the  United  States 
from  the  United  Kingdom  amounted  for  the  fiscal  year 
ended  June  last  to  133,245  tons,  while  the  American 
exports  to  this  country  were  only  53  tons.  Nor  are  the 
American  exports  to  Europe  as  yet  worth  taking 
account  of.  But  while  British  North  America  exported 
to  the  United  States  748,521  tons,  the  States  sent  back 
to  her  3,186,745  tons.  American  exports  to  Mexico  and 
the  West  Indies  are  also  largely  increasing.  In  all 
these  markets  as  well  as  in  Asia  these  exports  must  go 
on  increasing,  as  they  have  the  advantage  over  us  in 
distance  as  well  as  in  price.  It  seems  inevitable,  then, 
that  gradually  our  coal  exports  will  be  more  and  more 
confined  in  area  until  they  may  not  go  very  far 
beyond  the  confines  of  Europe.  The  shrinkage  will, 
no  doubt,  be  gradual  ;  but  it  is  a  prospect  which 
English  coalowners  will  have  to  face  fairly. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Egyptian  Budget  for  1899. 
Sufficient  detail  of  this  interesting  compilation  is  not 
before  us  to  enable  us  to  criticise  it.  We  may,  how- 
ever, be  allowed  to  draw  attention  to  Mr.  J.  L.  Gorst's 
memorandum  upon  it.  Mr.  Gorst  is  the  "  financial 
adviser,"  as  the  euphuism  goes,  of  the  Egyptian 
Government,  otherwise  the  dc  facto  Minister  of  Finance 
for  the  country,  and  the  summary  he  gives  is  not  quite 
so  reassuring  as  our  optimists  would  have  us  believe. 
Evidently  the  cost  of  the  Sudan  campaign  has  taxed  the 
resources  of  the  country,  in  spite  of  the  help  given  to- 
\yards  the  expenditure  by  the  British  Exchequer. 
So  much  is  this  the  case  that  the  ordinary  budget 
leaves  nc  margin  for  the  improvement  of  the 
condition  of  the  country,  and  is  not  apparently 
likely  to  leave  any  for  some  time  to  come.  What- 
ever has  been  done  to  create  reproductive  public 
works  has  been  done  by  money  advanced  out  of  the 
general  reserve  fund  by  the  Caisse  de  la  Dette.  Its  re- 
sources, which  are  considerable,  arise  out  of  past 
surpluses  and  savings  of  interest,  but  they  are  not  inex- 


haustible, and  in  the  meantime  Egypt  has  to  provide 
for  the  administrative  expenditure  in  the  Sudan,  which 
is  bound  to  exceed  the  receipts  there  for  a  number  of 
years  to  come  ;  and  it  will,  in  live  years  from  now,  have 
to  hnd  the  interest  on  the  annuity  that  will  then  become 
operative,  to  pay  off  the  capital  spent  by  the  contractors 
in  creating  the  great  water  reservoirs  in  Upper  Egypt. 
This  annuity  is  ^Ei6o,ooo  per  annum,  and  adding  the 
administrative  cost  of  keeping  these  reservoirs  in  good 
condition,  the  Khedivial  Government  will  altogether 
require  an  additional  revenue  of  ;^E32o,ooo  in  order  to 
balance  its  expenditure.  Probably  the  wealth  of  the 
country  will  expand  at  a  pace  rapid  enough  to  make 
this  burden  a  light  one  some  clay  ;  still,  it  is  quite  clear 
that  Egypt  has  enough  to  carry  at  present,  and  that  a 
reduction  in  taxation,  not  an  increase,  is  what  the 
people  require.  The  taxes  come  in  steadily,  Mr.  Gorst 
says,  but  the  load  is  heavy,  even  if  less  felt  than  in  the 
past.  We  should  like  to  see  evidence  of  a  satisfactory 
kind  that  it  is  less  felt. 

An'ti-Semitism  IX  Algiers. 

A  satisfactory  debate  and  vote  took  place  in  the 
French  Chamber  of  Deputies  last  Friday,  and  so  far  is 
encouraging  to  those  who  hope  that  France  will  yet 
escape  civil  disturbances  and  the  overthrow  of  her  re- 
publican Government  because  of  the  Jew-baiting  now 
rampant  within  her  own  frontiers,  and  dealt  with  on 
another  page.  The  speech  of  the  Premier,  M.  Dupuy, 
was  eminently  reassuring  and  satisfactory,  and  the  stand 
he  and  his  colleagues  made  for  the  Jew  in  Algiers  was 
distinctly  in  the  interests  of  justice  and  civil  and  political 
equality  at  home.  What  remains  is  to  carry  these 
excellent  sentiments  into  the  administration,  especially 
in  that  of  Algiers.  The  French  have  done  nothing  to 
lift  the  Algerian  Jew  from  the  degraded  condition  in 
which  they  found  him  >vhen  they  took  the  country  from 
its  Mahommedan  masters.  Under  those  the  Jew  was 
treated  as  a  pariah,  and  he  is  a  pariah  still,  with  the 
consequence  that  he  also  panders  to  the  very  worst 
vices  of  the  European  colony  imposed  upon  the 
conquered  races.  He  lives  apart  in  Algiers, 
a  despised  citizen  denied  his  rights,  at  once 
hated  and  appealed  to  when  evil  deeds  have  to  be 
done,  or  evil  passions  gratified.  What  is  the  Govern- 
ment of  the  republic  going  to  do  to  liberate  the  Jew 
from  this  degradation  and  set  him  on  an  equality  with 
his  fellow  citizens  ?  What  chance  can  he  have  in 
Algeria  to  become  a  man  so  long  as  he  is  hunted  and 
held  apart  in  his  ghetto  ?  His  misery  reacts  in  corrupt- 
ing the  rest  of  tlie  population,  which  also  degrades 
itself  in  degrading  the  Jew.  Is  M.  Dupuy  strong  enough  . 
to  put  an  end  to  this  inhumanity,  or  his  Government 
enlightened  enough  to  cleanse  out  the  lilthy  dens 
wherein  the  Jew  of  Algiers  has  to  hide,  and  to  bring 
him  forth  into  liberty  and  the  freedom  of  full  citizen- 
ship ?  If  so,  there  may  yet  be  progress  in  Algiers,  which, 
until  now,  has  been  a  burden  upon  France — a  burden  and 
a  canker.     Also,  France  herself  may  rise  to  freedom. 

The  Copper  Rixg. 

A  well-informed  correspondent  in  the  United  States 
informs  us  that  a  furious  speculation  has  been  going  on 
for  some  weeks  back  in  copper  stocks  in  Boston.  He 
attributes  it  to  the  efforts  of  the  ring  to  obtain  control 
of  all  the  mines,  and  he  is  probably  right  in  his  in- 
ference, because  he  knows  a  good  deal  of  the  inside  of 
things.  We  on  this  side  are  rather  surprised  that  any 
great  speculation  should  have  been  required  to  accom- 
plish this  nefarious  object.  The  impression  in  London 
for  some  time  has  been  that  the  financiers,  led  on  this 
side  by  the  Paris  house  of  Rothschild  and  in  America  by 
the  Rockefeller  group,  had  already  succeeded  in  bringing 
all  the  large  copper  producing  mines  under  their  control. 
At  any  rate,  they  have  done  so  to  an  extent  important 
enough  to  enable  them  to  control  the  stocks  of  copper 
put  upon  the  market  effectively  enough  to  force  prices 
up.  And  we  know,  as  a  matter  of  disgrace  to  those 
concerned,  that  the  Calumet  and  Hecla  Company,  in 
virtue,  as  we  assume,  of  its  participation  in   the   combi- 
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nation,  has  left  its  European  agent  here  for  some  years 
back  to  starve.  That  is  one  concrete  fact  which  vividly 
illustrates  what  all  these  plots  to  control  prices  imply. 
They  are  a  blight,  not  only  on  an  industry,  but  upon 
freedom  of  commerce  in  every  sense,  and  in  the  end 
must  be  disastrous  to  those  who  enter  into  them.  'J'hat 
is  the  only  consolation  we  have  in  contemplating^  these 
gigantic  conspiracies  to  make  life  hard  or  imiiossiblc  for 
millions  of  people  throughout  the  world  in  order  that  a 
few,  the  scum  of  the  earth  we  take  them  to  be,  may  roll 
in  wealth — wealth  which  is  in  itself  probably  the 
greatest  curse  that  could  be  bestowed  upon  them. 

Thk  Pkiuoi.ki'm  iMoN'OPOLY. 
From  this  same  correspondent  we  also  learn  that  the 
Rockefeller  Standard  Oil  Trust  in  the  United  States  has 
succeeded  in  obtaining  complete  control  of  the  Canadian 
Oil  Kelineries,  thus  clinching  its  monopcjly  over  the 
whole  of  North  America.  The  trick  has  been  done  in 
the  usual  way — by  entering  into  an  understanding  with 
the  railway  officials  to  secure  discriminating  rates  over 
the  lines  for  certain  refineries.  By  means  of  these 
rates  the  refineries  under  control  of  the  Trust  have  been 
able  to  starve  out  their  independent  opponents,  and 
noviT  the  free  citizens  of  Canada,  who  rejoice  in  being 
the  children  of  England,  members  of  a  "  great  and  free 
empire,"  bondmen  to  nobody,  as  they  are  con- 
tinually boasting  to  us,  are  slaves  in  the  matter  of 
the  petroleum  oil  supply  to  the  United  States 
monopoly.  We  hope  they  enjoy  their  position.  It  is 
not  pleasant  to  us,  however,  to  contemplate  the  ruin  and 
misery  effected  by  these  monster  combinations.  Honest 
manufacturers  and  their  workmen  are  driven  to  the 
wall  and  ruined  in  the  process  of  building  up  such 
monopolies,  and  the  cry  of  their  misery  is  heard  through- 
out the  land,  causing  a  deep  resentment  to  burn  in  the 
minds  of  all  right-thinking  men.  They  will  go  on, 
however,  these  monster  creations  of  the  heartless 
finance  now  in  fashion,  until  their  very  monstrosity 
brings  abaut  their  destruction.  We  once  asked' an 
American  what  was  likely  to  be  the  fate  of  John  D. 
Rockefeller.  "  They  will  shoot  him,"  was  the  answer. 
We  hope  not.  We  should  rather  that  he  lived  to  see 
the  futility,  as  well  as  the  infamy,  of  the  methods  by 
which  he  and  his  associates  have  built  up  his  gigantic 
wealth  and  his  death-dealing  monopolies.  But  the  reply 
indicates  well  the  feeling  with  which  such  men  are 
regarded  among  the  people.  And  that  Standard  Oil 
Trust  has  us  too  by  the  throat,  as  we  have  often  pointed 
out ;  and  we  contribute  many  lives  a  year  to  the 
holocaust  of  its  slain,  thanks  to  the  "low-Hash  oil" 
with  which  his  Trust  supplies  us. 

Amekicax  R.VILKOAD  Receiverships. 
It  should  interest  not  a  few  English  investors  who 
have  made  painful  acquaintance  with  defaulting  Ameri- 
can railroads  to  learn,  on  the  authority  of  the  American 
Commissioner  of  Railroads,  that  the  number  of  lines  in 
the  hands  of  receivers  has  diminished  very  considerably 
in  the  last  few  years.  In  April,  1894,  receivers  con- 
trolled 210  roads  in  the  States  embracing  about  20  per 
cent,  of  the  total  mileage.  On  June  30  of  this  j-ear 
there  were  only  119  roads  similarly  circumstanced,  and 
General  Longstreet  predicts  that  under  the  present 
condition  of  prosperity  within  another  year  the  list  of 
insolvent  railroads  will  be  as  "  small  as  in  the  years 
immediately  preceding  1893."  That  gentleman  points 
further  to  the  spectacle  of  roads  which  only  two  or 
three  years  ago  were  in  the  receivers'  hands  now  paying 
dividends  on  their  preferred  stocks  and  piling  upsur- 
pluscs  that  are  soon  to  be  distributed  among  \he  com- 
mon shareholders. 

This  is  a  comforting  assurance — if  it  only  proves  to 
be  true.  The  general  has  no  doubt  whatever  on  the 
point  ;  and  in  support  of  his  contention  he  talks  largely 
of  the  benefits  that  are  to  accrue  from  the  acquisition 
of  oversea  possessions,  and  appears  to  assume  that,  now 
America  has  come  along,  no  other  nation  stands  a  ghost 
of  a  chai  ce.     His  remarks  on  the  diversion   of  tratftc 


from  the  Atlantic  to  the  Pacific  seaboard  scarcely  be; 
him  out — but  why  be  hypercritical  ?  We,  too,  ai 
interested  in  this  progress  of  American  railroads,  for 
may  possibly  mean  the  payment  of  some,  if  f)nly  a  little,  < 
the  arrears  of  interest  due.     The  rep'  i  ti 

United  States  subsidy  bonds  under  tL-  .>  an 

1864  to  aid  the  Pacific  railroads  construction  there  ha^ 
matured  $y)fiiii,<)^2,  of  which  $50,489,952  have  bet 
redeemed  and  paid  cut  of  the  Treasury,  Icavinfj  st; 
due  and  unpaid  $129,000.  The  remaining  bonds  « 
this  issue  fall  due  on  January  i  next — Union  Pacif 
*3.i.S7.ooo :  Central  Pacific  $9,197,000;  W'cstei 
Pacific.  $1,650,560,  and  demands  have  in  the  last  day  < 
two  been  issued  in  respect  of  them. 

The  Tea  Market. 

The  future  of  this  market  seems  to  be  a  little  moi 
hopeful  owing  to  the  great  expansion  of  the  demand  i 
countries  outside  the  Unitecl  Kingdom.  In  the  nir 
months  ended  September  30  last  these  outside  markc' 
have  consumed  over  nine  million  pounds  more  than  i 
the  corresponding  period  of  1897,  and  the  followin 
figures  show  that  the  demand  has  been  steadily  increa: 
ing  for  some  years  past  : — 


ItlS. 

lt». 

1898 

42,918,654 

1895 

25,002,230 

1897 

34,859,215 

1894 

20.905.53 « 

1896 

28,250,961 

Fully  one-half  of  the  total  for  1898  was  shipped  direc 
to  these  foreign  markets  from  Calcutta  and  Colombo 
Ceylon  tea  is  most  in  favour,  the  increase  being  abou 
si.x  million  pounds  as  against  less  than  two  millions  c 
Indian  varieties. 

In  addition  to  the  increased  foreign  demand  ther 
has  also  been  a  larger  home  consumption.  Last  yeai 
it  will  be  remembered,  there  was  a  decrease  in  th 
latter,  owing  partly,  it  was  said,  to  the  engineers'  strik 
and  partly  to  the  eftbsts  to  push  cocoa.  This  year  th 
increase  is  well  above  the  normal.  For  various  reason 
the  Indian  growers  are  expected  to  supply  the  Unifei 
Kingdom  with  only  about  2  million  lbs.  more  than  las 
year,  while  Ceylon  only  shows  an  increase  of  from 
to  4  million  lbs.  Stocks  are,  therefore,  diminishinj 
instead  of  increasing,  as  in  past  years,  and  a  healthic 
tone  prevails  in  the  market.  Some  stress  in  laid  uix>i 
the  altered  conditions  of  trading,  which  are  expected  I 
lead  to  an  improvement  in  business  Later  on.  Th 
great  difficulty  in  the  tea-trade  is  that  four-fifths  of  th 
Indian  shipments  are  made  in  the  six  months  froii 
August  to  January.  In  those  nix  months  of  1897-8  th 
shipments  exceeded  the  deliveries  by  about  34  millioi 
lbs.,  and  this  surplus  stock  had,  of  course,  to  h 
held  by  the  market  until  supplies  grew  mori 
moderate.  The  old  firms  had  been  accustome( 
to  hold  the  smaller  stocks  of  earlier  days,  but  thei 
resources  had  not  grown  with  the  expansion  of  th( 
business,  and  in  the  last  few  years  there  has  been  ; 
greater  tendency  to  push  the  stock  on  the  market  whci 
the  conditions  were  unfavourable.  Buyers,  knowing  thi 
weak  state  of  the  market,  did  not  come  forward  anc 
took  as  little  as  possible  in  order  to  gain  every  advantagi 
from  forced  sales.  There  is  a  limit  to  this  state  o; 
aftairs,  and  the  creation  of  a  number  of  joint-stock  seller: 
of  tea  is  helping  to  improve  matters.  These  largt 
dealers  with  their  numerous  shops  find  it  advant.ageoui 
to  buy  in  considerable  quantities  and  as  direct  from  th< 
growers  as  possible.  Their  resources  enable  them  tc 
carry  their  stocks  for  some  time,  and  as  their  numbei 
increases  the  competition  when  prices  are  depresset 
tends  to  grow.  So  far  this  new  order  of  things  has  noi 
had  much  effect,  but  prices  have  improved  a  good  <1 
of  late,  and  it  is  hoped  that  the  development  of  c 
petition  among  buyers  may  strengthen  the  market  to; 
Indian  teas.  Ceylon  teas  do  not  suffer  from  the  samt 
cause,  except  sympathetically,  as  the  produce  from  th( 
island  comes  in  fairly  regularly  each  month,  anc 
at  no  time  do  shipments  exceed  delivery  to  any  grea 
extent. 
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Cycle  Components. 
It  cannot  be  said  that  the  annual  meeting  of  thisconi- 
pary,  held   in   Birmingham   on  Wednesday,  came  to  a 
satisfactory  conclusion.     Mr.    Harvey   du   Cros   had  a 
tame  story  to  tell,  and  he  told  it  tamely  enough.     What 
was  the  good  of  telling  the   shareholders  that  in  "  the 
present  unfortunate  year  1898  "  the  company  had  "  for 
the  first  time   enjoyed   its  full  equipment,"   that   the 
number  of  its  travellers  had   been   increased  from  four 
to    fourteen,   that  he   had  of  his  own  sweet  pleasure 
granted  to  the  company  a   license  of  a  tyre   patent  — 
a  free  gift  to  it  of  ;^40,ooo,  he  said — or  that  he  was  going 
to  give   it   "free"  a  license    to  manufacture  De    Dion 
motors,    when  i  all      the      while      the      business      of 
the    company     has    been    going    to    the    bad  ?     The 
shareholders  who  objected  to   rest  quiet  with  disaster 
imminent  for  them   and   their  company   were   in   the 
right,   and,   had    they    been    properly   supported,   the 
committee   of  investigation   they   desired   would   have 
been  appointed.      But,   as    usual,   independent   share- 
holders received  too  little  support,  and  the  amendment, 
put  by  Mr.  Joynt  and  seconded  by  Mr.  Tweedy,  was 
iost.      Perhaps   the   board   controls   too    much  of   the 
capital,  or  the  attendance   of   shareholders  at  such  a 
place  as  the  company's  works  near  Birmingham  may 
have  been  too  thin  for  real  business.      Whatever  the 
reason,  the  board  of  this   company  appears  to  be  at 
liberty   now   for    another    year    to    play  with    patent 
licenses  and  motors  to  its  utmost  desire.     It  may  even 
keep  the  fourteen  travellers  going,  business  or  none. 

British  Rubber  Manufacturers. 
The  Financial  Times  is  responsible  for  the  statement 
that  a  new  combination  has  been  formed  in  Manchester 
for  the  purpose  of  carrying  on  the  business  of  rubber 
manufacture  in  independence  of  the  tyranny  of  the 
Dunlop  Pneumatic  Tyre  Company.  This  latter  concern 
has  withdrawn  its  orders  from  a  number  of  those  who 
formerly  made  the  rubber  for  it,  thereby  throwing  a 
large  quantity  of  costly  machinery  idle.  The  motive  for 
this  action  is  said  to  be  the  desire  of  the  Dunlop  com- 
pany to  be  its  own  manufacturer,  so  as  to  have  something 
to  fall  back  upon  when  its  patents  run  out,  as  they  will 
do  ere  long.  It  is  a  laudable  motive  enough,  and  equally 
so  is  the  determination  of  the  other  manufacturers  now 
left  by  the  Dunlop  Company  in  the  lurch  to  fight 
for  their  own  existence.  It  is  to  be  "  combine  "  against 
monopoly,  and  also  against  foreign  competition,  which 
IS  becoming  formidable  both  from  the  United  States  and 
from  the  Continent.  Already  American  tyres  are  oust- 
ing British  in  the  Far  East,  and  the  authority  we  quote 
says  that  "  Bicycles  made  m  Japan  are  almost  invariably 
tyred  with  American-made  rubber."  No  wonder,  when 
it  IS  considered  what  a  perniciously  restrictive  influence 
Dn  t  ade  the  Dunlop  Pneumatic  Company  has  had.  If 
the  new  combination  of  manufacturers  brings  its 
managers  to  their  senses,  and  prices  to  their  proper 
level,  there  will  be  no  room  for  grief. 

Commercial   Education. 

It  seems  that  we  have  been  mistaken,  in  some 
measure,  about  the  advanced  condition  of  commercial 
education  in  Germany.  They  are  not  so  very  far  ahead 
of  us  in  this  respect.  It  is  not  more  than  twenty  years 
since  the  real  enthusiasm  for  it  sprung  up — a  few  years 
after  the  war  with  France,  when  that  trade  enthusiasm 
which  has  since  so  strongly  developed  began  to  show 
itself.  The  Germans  were  more  quick  than  us  to  see 
the  advantage  of  a  good  commercial  education  to 
a  commercial  country,  just  as  they  were  infinitely 
before  us  in  the  interest  and  practical  attention  they 
aad  given  to  general  education.  But  the  State  has 
rendered  great  aid  to  commercial  as  well  as  to  general 
education,  and  it  is  thus  that,  though  even  twenty  years 
igo  we  gave  some  languid  attention  to  commercial 
:raining,  we  have  been  thoroughly  outstripped  in  the 
-ace— if  so  it  can  be  called— by  the  more  eager  and 
methodical  German. 

Mr.  Consul  Powell,  however,  in  his  very  interesting 
-eport  on  commercial  education  in  Germany,  just-issued 


from  the  Foreign  Office,  assures  us  that  the  progress 
made  in  this  respect  has  been  considerably  over-esti- 
mated in  this  country.  There  are  still  numerous  Ger- 
man towns  of  considerable  importance  as  trading  centres 
— Dantzic,  for  instance — which  are  without  com- 
mercial schools.  This  may  help  somewhat  to  encourage 
those  who  have  taken  up  the  cause  of  commercial 
education  in  this  country.  It  may  be  consolatory  to  find 
that  in  this  respect  England  is,  relatively,  not  quite  so 
bad  as  she  seemed  ;  but  it  would  be  very  unfortunate 
if  the  effect  of  this  consolatory  reflection  were  to  be  to 
slacken  English  efforts  in  this  direction.  More  energy, 
even,  is  desirable  ;  for  the  German  is  already  actively 
and  generously  assisted  by  his  Government,  while  in 
England  it  may  require  a  generation  to  rouse  Minis- 
terial interest  in  the  matter,  and  another  gene- 
ration to  induce  Government  to  act.  There  is 
also  the  stolid  indifference,  if  not  active  hostility,  of 
the  average  Englishman  to  education  of  any  sort — or  at 
least  the  expense  of  it — to  be  overcome.  The  German 
has  long  got  over  this  indifference  or  hostility  ;  hence 
the  rapidity  of  his  progress  in  the  establishment  of 
commercial  schools  during  the  twenty  years  he  has 
devoted  to  it.  The  most  hopeful  thing  about  England 
is  that  the  need  of  commercial  education  is  beginning  to 
be  felt  and  more  generally  recognised.  That  increases 
confidence  in  possible  progress.  One  more  remark, 
and  that  is  that  the  study  of  modern  languages  is  care- 
fully fostered  in  the  commercial  schools  of  Germany. 
In  this  connection  it  is  significant  that  officials  intending 
to  proceed  to  the  German  colony  of  Kiau-Chau  in  China 
are  taught  Russian — in  addition,  we  presume,  to  Chinese! 
This  is  a  wise  and  a  timely  course  to  follow. 

Few  probably  know  how  highly  commercial  education 
has  been  developed  in  Belgium.  It  is  an  established 
feature  at  the  State  Universities  of  Liege  and  Ghent, 
each  of  which  has  a  faculty  for  granting  what  is  called 
the  "  superior  degree  in  commercial  and  consular 
science."  This  faculty,  however,  was  only  granted  the 
Universities  in  1890.  The  great  commercial  educational 
establishment  in  Belgium  is  the  Antwerp  Institute, 
founded  in  1852,  its  old  students  now  occupying 
the  chief  mercantile  and  banking  positions  in  the 
country.  Of  these,  for  example,  249  are  principals  or 
managers  of  large  commercial  houses,  218  are  bank 
managers  or  commission  merchants,  six  are  Belgian 
consuls-general,  thirty-two  are  consuls  or  vice-consuls, 
and  one  is  now  Home  Secretary  of  the  Congo  State. 
These  figures  indicate  considerable  results  ;  for  while 
those  referred  to  have  risen  well  to  the  top,  the  influence 
of  the  education  afforded  by  the  Antwerp  Institute 
must  have  had  a  perceptibly  beneficial  effect,  even 
in  the  lower  ranks  of  students,  among  those  who, 
while  they  may  not  have  worked  themselves  up  to  dis- 
tinction, have  still  been  able  to  apply  more  intelligence 
to  the  discharge  of  their  mercantile  duties  than  those 
who  had  not  had  their  educational  advantages.  Of  the 
249  students  now  attending  the  Institute  86  are 
foreigners,  mostly  Russians,  Bulgarians,  and  Rou- 
manians. But  Mr.  Consul-General  Gerald  de  Courcy 
Perry  assures  us  that  the  Antwerp  Institute  has  in  its 
time  given  commercial  enlightenment  to  students  of  all 
nationalities,  "  from  China  to  Peru."  How  many 
English  go  there  ?  On  that  point  no  information  is 
given.  England,  however,  has  now  thoroughly  entered 
upon  the  educational  race  for  herself.  The  London 
Chamber  of  Commerce  has  done  a  great  deal  in  recent 
years  in  fostering  commercial  training,  and  now  the 
London  School  Board  has  taken  up  the  subject  in  its 
Evening  Continuation  Schools,  at  most  of  which  at 
least  two  modern  languages  are  taught,  and  the 
scholars  are  numerous.  It  has  so  far  proved  a  good 
beginning. 

English  and  German  Commercial  Methods 

So  much  has  been  said  of  the  ineptitude  of  the 
British  merchant  and  manufacturer  in  competition  with 
foreign  trade  rivals  that  it  is  as  well  to  note  the 
opinion  deliberately  formed  by  an  American  consul  of 
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the  ways  and  means  by  which  Germany  has  made  for 
herself  the  position  which  she  now  occupies.  This 
gentlemen  has  very  decided  views  about  the  importance 
and  stability  of  this  position.  His  opinion,  frankly 
expressed,  is  that  the  (icrman  position  is  one  that 
"  cannot  long  be  maintained  owing  to  the  poor  material 
and  workmanship  of  most  of  the  products."  Now,  in 
all  the  many  reports  of  British  consuls  which  we  have 
studied  we  have  not  found  one  who  has  cast  doubts 
on  the  gospel  of  mere  cheapness  here  so  roundly 
denounced.  "  While,"  the  writer  adds,  "  it  would 
be  well  and  apparently  necessary  to  be  as  imitative 
as  the  Germans,  it  would  be  folly  to  counsel  the 
manufacture  of  articles  of  inferior  materials  and 
workmanship  merely  to  accomplish  what  the 
Germans  have  accomplished — that  is,  the  under- 
selling of  all  competitors.  The  American  products 
must  rely  on  their  superior  durability  as  well  as  on 
their  practicability  and  finish."  Just  so.  That  is 
probably  the  notion  entertained  by  most  English 
manufacturers  as  to  their  goods.  Yet  British  consuls 
have  mostly  preached  mere  cheapness,  which  may  do 
for  underselling  competitors,  yet  may  fail  in  securing  a 
sound  commercial  position.  But  cheapness  has  un- 
doubtedly to  be  considered.  The  Toronto  Globe,  the 
other  week,  commenting  on  the  fact  that  English  cloth 
makers  had  failed  to  benefit  under  the  Canadian 
preferential  tariff,  took  up  the  cry  of  cheapness,  urging 
that  if  customers  preferred  to  buy  at  a  cheaper  rate 
three  sets  of  garments  in  the  year  in  place  of  two  at  a 
dearer  price  they  must  be  humoured.  There  seems 
no  reason  why  they  should  not,  provided  always  that 
the  character  of  this  "  cheapness  "  is  clearly  understood. 
English  manufacturers  are  already  familiar  with  the 
making  of  various  grades  and  prices  of  goods.  Even 
the  foreigner  may,  we  suppose,  get  which  he  chooses. 

But  then  comes  in  the  question  of  the  right  sort  of 
agents  abroad.  Here  is  uur  Vice-Consul  at  Constanti- 
nople, Mr.  Sarell,  demonstrating  to  us,  in  his  latest 
report  to  the  Foreign  Office,  that  British  trade  has  been 
so  far  practically  ruined  by  the  employment  of  Levan- 
tines as  representatives — gentleman  who  first  secured 
agencies  for  British  manufacturers  and  then  estabhshed 
themselves  in  England,  and,  thus  getting  the  trade 
into  their  own  hands,  the  British  importer  disappeared. 
But  the  tricks  of  his  so-called  agent  have  also  smirched 
his  own  reputation,  for  goods  are  sold  as  English 
which  English  manufacturers  would  be  ashamed 
of.  They  are  too  cheap  and  too  bad.  Of  course, 
the  political  condition  of  Turkey  has  likewise  greatly 
interfered  with  trade.  There  were,  too,  the  cholera, 
the  great  earthquake  of  1894,  the  condition  of 
Asia  Minor,  the  massacre  in  Constantinople,  and 
probably  the  unpopularity  of  British  diplomacy  in 
interfering  with  the  eccentricities  of  the  Sultan  and  his 
Kurd  creatures.  The  broad  result  is  that,  while  trade 
generally  has  been  greatly  retarded,  the  British  trader 
seems  slowly  disappearing,  and  the  British  manufacturer 
has  lost  confidence  in  the  Turkish  market.  The  com- 
petition, carried  on  by  natives,  by  Austrian,  French, 
German,  or  Italian  colonies,  is  exceedingly  keen  and 
cutting.  But  Mr.  Sarell  is  confident  that  British  trade 
may  yet  be  revived.  Of  course,  the  monopoly  at  one 
time  enjoyed  by  British  traders  in  Turkey  is  gone  past 
recall.  The  modern  English  merchant  must  light  with 
his  own  hand  for  what  trade  is  going  here  as  elsewhere. 
He  has  still  many  advantages  in  position,  and  a  very 
fair  reputation,  notwithstanding  the  damage  done  to  it 
by  tricky  agents.  But  if  they  would  strengthen  their 
position  in  Turkey,  British  traders  must  look  to  their 
agents.  Let  them  have  nothing  more  to  do  with  the 
Levantines.  Send  out,  suggests  Mr.  Sarell,  young  and 
energetic  Englishmen,  with  a  good  business  training,  to 
iight  the  battle.     We  think  Mr.  Sarell  counsels  wisely. 

If  we  turn  to  Mexico,  whence  we  have  two  im- 
portant consular  reports  from  the  Foreign  Office,  the 
same  story  meets  us.  One  does  get  wearied  of  this 
dreary  reiteration  of  complaint ;  but  what  can  one  do  ? 
In  Mexico,  before  the  mad   interlude   of  the  fastastic 


Empire,  British  trade  had  a  dominant  position.  Br^' 
imports  still  top  the  list  at  Vera  Cruz  ;  but  in  Mc 
City  the  chief  houses  are  German,  French,  and  Swiss 
The  complaint  is  that  British  firms  give  few  induce 
ments  to  trade  as  compared  with  the  foreign  establish 
ments,  more  especially  in  the  matter  of  credit.  Bu 
probably  the  United  States  must  be  regarded  as  oui 
chief  rivals  in  Mexico  because  of  their  nearness.  Promp! 
delivery,  the  proper  classification  of  goods,  and  carefu 
packing  are  all  essential  to  give  British  goods  a  chanct 
of  successful  competition  with  American  ;  but  it  seem? 
we  are  reckless  and  deficient  in  all  these  points.  Still 
our  consular  authorities  believe  there  is  good  trade  tc 
be  done,  if  British  merchants  and  manufacturers  arc 
prepared  to  push  it  properly.  Here,  as  in  Turkey,  tht 
great  want  is  proper  agents  ;  and  probably  well-trained 
energetic  young  Englishmen  would,  as  a  rule,  form  tht 
best  representatives.  Above  all,  however,  persona 
push  and  adventurous  spirit  arc  needed  ;  and  Britisl 
traders  seem  now  lacking  in  both  qualities. 

Another  fact  is  communicated  by  a  Sydney  corre 
spondent  of  the  Manchester  Guardian  which  seems  tc 
show  that  the  Northampton  shoemakers  have  grasped  the 
situation  in  New  South  Wales,  and  have  got  a  firm  hole 
of  the  Australian  boot  and  shoe  trade,  which  they  are  no 
likely  to  lose.  But  they  began  by  having  permanen 
representatives  in  Melbourne,  Sydney,  and  othei 
important  towns.  These  agents  evidently  look  sharpb 
after  the  business  generally,  and  keep  a  keen  eye  or 
any  change  or  improvement  in  Americ:an,  German,  01 
French  goods,  the  facts  being  at  once  notified  to  the 
British  firms.  These  are  thus  kept  constantly  informec 
of  what  is  doing  in  the  trade,  and  can  adapt  thei 
goods  to  the  needs  of  the  Australian  market.  The 
result  seems  to  have  been  an  almost  perfect  success 
and  if  this  can  be  done  with  Northamptonshire  boots  anc 
shoes  in  Australia,  why  cannot  the  same  thing  be  done 
by  British  manufacturers  of  other  kinds  of  goods  in  the 
colonies  and  in  foreign  countries  generally  ?  O 
course,  much  must  depend  on  the  agents ;  but  i 
surely  should  not  be  impossible  to  find  a  sufficien 
supply  of  young  Englishmen  capable  of  undertaking 
these  responsible  posts. 

Tree,  Thomas,  &  Wiusox,  Limited. 
This  company  was  formed  in  August,  1896,  for  the 
purpose  of  carrying  on  the  business  of  manufacturinj 
blouses  and  other  like  articles,  with  a  nominal  capital  01 
j^5,ooo,  divided  into  3,000  "  A  "  and  2,000  •'  B  "  shares 
of  ;^i  each.  Messrs.  Tree  and  Wilson,  with  Misj 
Thomas,  were  to  manage  the  business,  while  the 
directors  were  to  find  the  necessary  c:apital.  Shares 
were  to  be  allotted  to  trustees  to  enable  the  manager; 
to  receive  half  of  the  profits,  and  it  appeared  that  2,(xx 
"  A  "  shares  were  allotted  to  the  directors  for  cash,  anc 
996  "B"  shares  under  the  agreement  to  trustees.  Ir 
November,  1897,  ;^i,ooo  having  been  advanced  without 
any  security  by  the  directors,  they  agreed  that  or 
debentures  being  given  for  the  full  amount,  and  the 
previous  ;^i,ooo  being  repaid,  they  would  ad\-ance  s 
further  sum  of  ;^2,ooo,  which  was  accordingly  done  ir 
December,  1897.  The  undertaking,  owing  to  a  fire  and 
other  causes,  ciid  not  prove  a  success,  and  in  Septembci 
last  a  receiver  was  appointed  under  the  debentures 
Recently  a  winding-up  order  followed,  and  the  state 
ment  of  affairs  shows  liabilities  to  the  extent  of  £-\,Sio^ 
of  which  ;^2,47i  are  unsecured.  Assets  are  \"alued  al 
^2,m,  and  the  estimated  deficiency  as  regards  share 
holders  ^5,417.  We  understand  that  the  question  as 
regards  the  validity  of  the  delx;ntures  is  to  be  disputed 
and  should  they  be  upset  the  creditors  may  receive 
something.  In  the  other  alternative  tlieir  share  wouU 
be  nil. 

A  Growing   Sc;.\xiuu 

The  good  Englishman,  when  contemplating  th« 
progress  of  some  of  his  commerci.il  rivals,  is  wont  tc 
console  himself  with  the  reflection  that  the  productioai 
of  the  mere  German  and  Frenchman  were  poor  shoddy 
made  to  look  better  than  they  really  were  by  a  verj 
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generbus  application  of  "  size "  and  other  vile  adul- 
terants. Those  who  have  made  practical  acquaintance 
with  British  methods  of  manufacture  have  long  aban- 
doned this  comforting  assumption,  and  recent  develop- 
ments ougli^t  to  have  convinced  others  who  have  not  the 
necessary  qualihcations  for  judging  for  themselves.  We 
have  been  told  recently  by  the  WarcJionscman  and 
Draper  of  a  sample  of  flannelette  which,  when  tested, 
was  found  to  be  loaded  with  chloride  of  zinc,  and  if 
the  material  were  worn  next  to  the  skin  without 
washing  the  consequences  would  probably  be  serious." 
A  recent  case  at  Birminghani  gives  point  to  this  newest 
example  of  abominable  adulteration.  It  will  be  remem- 
bered that  over  sixty  men  employed  in  clearing  away 
the  snow  in  the  streets  were  invalided  in  consequence 
of  skin  irritation  produced  by  the  chloride  of  zinc 
washed  out  from  their  overcoats  and  overalls.  What 
effect  flannelette  treated  with  the  same  chemicals  would 
have  upon  the  delicate  skin  of  women  and  children  the 
Warehouscinan  leaves  to  the  imagination  of  the  reader. 

As  a  plain,  straightforward  fact,  which  ought  to  make 
us  blush  for  ourselves,  English  manufacturers  have,  for 
many  years  past,  had  a  most  unenviable  reputation 
from  their  practice  of  weighting  their  goods  by  means 
of  chemicals  and  other  adulterants.  It  is  largely 
owing  to  the  prevalence  of  such  methods  that  the 
honest- made  American  cottons  have,  in  China,  East 
Africa,  and  certain  other  markets  where  their  merits 
are  known,  withstood  th»  assaults  of  British  manu- 
facturers and  merchants.  The  fraudulent  character  of 
many  of  the  British  goods  having  been  brought  to  the 
attention  of  the  Manchester  Chamber  of  Commerce, 
has  been  made  the  subject  of  a  special  report  by  one 
of  the  committees  of  that  body,  which  contains  some 
rather  astonishing  revelations.  .  Not  only  sheetings, 
but  shirtings,  flannelettes,  blankets,  linings,  ticks,  &c., 
have  been  shown,  on  analysis,  to  be  heavily  adulterated 
with  the  chlorates  of  zinc  and  magnesium,  Epsom  salts, 
and  other  chemicals.  In  one  case,  a  blanket  weighing 
seven  pounds  was  shown  to  owe  one  pound  of  its 
weight  to  such  treatment.  And  in  many  instances 
woollens  were  found  to  be  as  much  adulterated  as 
cottons.  Such  fabrics,  says  the  committee's  report, 
are  dangerous  to  health,  and  this  statement  is  endorsed 
by  physicians.  Just  what  is  to  be  done  in  the  matter 
jjs  not  yet  known,  but,  if  there  is  no  law  to  put  a  stop  to 
ihe  scandal,  then  a  law  should  be  passed.  For  there 
cannot  be  two  opinions  as  to  the  injury  worked  to  our 
reputation  by  the  spread  of  the  practice. 

American-  Shippixg  Legislation. 

We   have   Watched   with   much   interest   the   recent 

agitation  in  America  for  the  repeal  of  the  navigation 

laws,  and   the   efforts   made   for  the   revival    of   ship- 

.  building  in  the  country.     As  ttie  carrier  of   about   60 

per  cent,  of  the  foreign  sea-borne  trade  of  the  United 

States,   Great    Britain    is   perforce   concerned    in    any 

development   designed    to    deprive   it   of    that    trade. 

_  The  proposals  contained  in  the  annual  report  of  the 

■  Secretary  of  the  American  Treasury  for  the  resuscita- 
'  tion  of  the  country's  mercantile  marine  do  not  strike 
I  one  as  being  the  best  possible,  but  they  are  quite  in 
;  accordance  with  the  policy  of  the  Government,  and 
'  should  do  something,  if  only  a  little,  to  remove  the 
'  present  reproach.      It  will  strike  most  onlookers  as  a 

needless  waste  of  public  money  to  pay  bounties  on  the 

construction  of  ships  of  a  modern  class  in  American 

I  yards,  if   what  we   have  been  told  be  true  about  the 

revival  of  activity  in  these  yards,  and  about  the  under- 

■  selling  of  Scotch  ship  plates  in  Glasgow  by  the 
American  article.  And,  seeing  that  modern  steamers 
•are  being  turned  out,  why  pay  navigational  bounties— 
that   is  to  say,  a   premium  for  every   thousand    miles 

■  traversed  over  sea  by  American  iron  and  steel  steamers 
and  sailing  ships — when  thej  country  has  an  enormous 
export  trade,  a  large  share  of  which  will  naturally  go  in 
American  bottoms  if  the  right  sort  (the  sort  now  being 
provided)  is  available  ? 

The  idea,  no  doubt,  is  that  the  new  industry  is  only  in 


its  infancy,  and  that  it  should  be  encouraged.  But  we 
have  learned  from  the  experience  of  France  and  Italy 
that  bounties  are  of  no  use  in  building  up  a  decent 
merchant  marine  when  the  essentials  are  lacking. 
America,  however,  though  it  will  probably  not  be  much 
benefited  by  the  adoption  of  the  bounty  system,  will  at 
least  not  be  injured  by  it,  for  it  has  shown  that  it 
possesses  the  essentials.  In  addition  to  bounties  it  is 
proposed  to  extend  the  laws  of  1891  and  1892,  so  that 
mail  services  may  be  straightway  established  and  in- 
creased with  the  new  colonies  in  order  that  interlopers 
from  Europe  may  not  secure  these  pickings.  The 
emendations  will  provide  for  the  acquisition  of  foreign 
steamers  of  the  best  class  pending  the  production  of 
such  vessels  by  American  builders.  The  suggestion  to 
increase  the  tonnage  taxes  so  that  they  may  be  equal  to 
those  of  London,  Liverpool,  and  Hamburg  is  rather 
absurd,  and  looks  like  an  attempt  at  a  "  try  on  "  to 
override  the  commercial  treaties.  One  of  the  factors 
against  American  registry  is  the  excessive  tonnage 
charges  on  American  vessels,  and  possibly  it  is  intended 
to  equalise  them,  so  that  all  tonnage  will  be  treated 
alike.  The  proposition  to  confine  trade  between 
American  ports  and  the  new  possessions  of  Puerto  Rico 
and  Hawaii  means  the  extension  to  these  islands  of 
the  law  restricting  trade  between  American  ports  to 
American  ships  exclusively.  The  bulk  of  the  commerce 
with  Puerto  Rico  is  now  done  in  English  bottoms,  while 
Great  Britain  ranks  next  after  Hawaiian  vessels  in  the 
commerce  with  the  Sandwich  Islands.  The  total  is  not 
very  considerable,  to  be  sure,  but  that  is  no  reason  why 
we  should  let  it  go  with  equanimity. 

"  The  West  Indian  Fraud." 

The  subjoined  letter,  written  bv  a  gentleman  familiar 
with  affairs  in  the  West  Indian  Islands,  will  be  read  with 
interest.  The  views  expressed  have  long  and  often  been 
urged  in  the  Investors'  Review;  but  they  may  gain 
in  force  by  being  urged  by  a  writer  who  has  local 
knowledge  of  the  economic  condition  of  the  island,  and 
has  seen  something  of  the  backwardness  and  folly  of 
the  sugar  planters.  Their  position  is  mainly,  if 
not  entirely,  owing  to  their  own  want  of  energy  and 
initiative.  The  land  is  rich,  and  will  yield  an  abundant 
return  if  only  properly  treated.  The  planters,  how- 
ever, will  do  nothing  so  long  as  they  have  the  slightest 
hope  that  the  Imperial  Government  will  consent  to 
"  buy  them  off." 

To  the  Editor. 

Sir, — The  British  public  is  fond  of  shibboleths.  It  delights  in  catch 
words,  and  will  sacrifice  its  birthright  of  independent  judgment  on 
the  mere  ipse  dixit  of  ingenious  and  unscrupulous  agitators.  At  the 
cry  that  the  colonies  are  in  danger,  a  gospel  of  sham  imperialism 
inspires  a  raucous  clamour,  born  of  ignorance  and  maintained  by 
prejudice.  We  see  this  particularly  in  the  present  case  of  the  West 
Indies.  The  British  working-man  is  asked  to  sacrifice  the  cheap 
sugar  in  his  tea  and  the  jam  on  the  children's  bread  to  resuscitate 
a  moribund  colonial  industry  doomed  beyond  redemption.  The 
British  Government  appears  to  have  a  truer  conception  of  the 
proper  perspective  of  the  question  than  the  industrious  journalists 
who  utter  spurious  shrieks  for  countervailing  duties.  Mr.  Chamber- 
lain, it  is  true,  has  vaguely  coquetted  with  this  question  ;  but  there 
can  be  no  doubt  he  is  fully  alive  to  the  impropriety  and  impossibility 
of  taking  the  steps  demanded  of  him. 

The  Continental  sugar  bounties  are  generally  regarded  as  the 
principal,  if  not  the  sole,  cause  of  the  present  depression  in  the 
West  indies.  This  idea  is  utterly  wrong.  In  the  first  place,  not 
all  the  West  India  Islands  are  depressed.  Trinidad,  Tobago,  and 
Grenada  are  flourishing.  St.  Lucia,  with  her  prosperous  cocoa 
cultivation,  is  doing  very  fairly.  During  the  last  financial  year,  her 
exports  and  imports  increased  by  leaps  and  hounds,  and  the 
Government  made  ahandsome  surplus.  Jamaica  has  a  profitable 
fruit  trade  with  the  United  States,  and,  like  most  of  the  other 
islands,  possesses  incalculable  agricultural  resources,  as  yet  unde- 
veloped. Here  is  the  true  inwardness  of  the  whole  West  Indian 
question.  By  the  employment  of  modern  methods  and  up-to-date 
machinery,  and  the  selection  of  dependable  labour,  the  West  Indian 
planters  might  still  derive  good  profits  from  their  sugar  estates. 
The  time  has  gone  by  when  they  can  expect  to  live  like  English 
dukes  or  Russian  princes,  dining  off  gold  plate  served  by 
an  uncounted  retinue  of  servants.  They  did  this  when 
their  small  islands  held  the  monopoly  of  the  world's  sugar 
market.  They  cannot  expect  a  return  of  this  privilege,  even  from 
the  most  imperially-minded  of  Governments.  Cane  sugar  is 
now  cultivated  throughout  the  tropical  and  sub-tropical  belts,  in 
Brazil,  Egypt,  Java,  India,  the  United  States,  Queensland,  Natal,  the 
Philippines,  Borneo,  and  scores  of  minor  places.  Do  we  hear  from 
the  planters  in  these  regions  the  same  complaints  against  the  beet 
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bounties  ^hat  the  West  IndicS  iitttr  ?  Not  in  the  least.  They  adopt 
the  CLiitial  factory  system,  and  sUive  their  best,  actordinK  to  the 
canons  of  commerce,  to  produce  a  thoroughly  ),'ood  article  at  the 
cheapest  possible  price.  The  West  Indian  planter  honours  the 
rticmory  of  his  ancestors  by  revering  his  implements,  and  copying 
his  agricultural  mistakes.  To  this  is  due  the  (act  that,  in  the  words 
of  the  Produce  iliirkcis'  lievieiv,  he  is  perpetually  making  serious 
misstatements  to  the  effect  that  his  financial  sufferings  are  caused 
by  the  trivial  Foreign  bounties,  quite  forgetful  of  the  fact  that  the 
cultivation  of  cane  sugar  is  extending  and  prospering  elsewhere 
under  precisely  the  same  economic  circumstances,  but  with  better 
adjustments  of  agricultural  detail.  In  Kgypt  last  year,  a  great  profit 
was  made  on  the  growth  of  sugar  ;  and  this  year's  returns  are 
expecteii  to  show  an  increase  of  more  than  double.  In  Mauritius 
and  in  Java,  large  profits  are  being  made  ;  in  Brazil,  the  capital 
invested  in  sugar  increases  enonn<jusly  every  year  ;  and  I  have  yet 
to  learn  that  bankruptcy  threatens  the  energetic  planters  of  Queens- 
land and  Natal.  Even  in  the  West  Indies,  sugar  pays  when  it  is 
properly  grown.  At  least  one  of  the  big  planters  in  Jamaica, 
obtains  a  handsome  return  for  his  sugar.  His  properties  radiate 
from  a  central  factory ;  that  is  the  acknowledged  secret  of  his 
success.  A  sugar  estate  overseer  who  came  out  from  England 
nearly  fifty  years  ago  told  me  the  other  day  that  he  had  seen 
sugar  estates  numbering  over  fifty  in  one  locality  dwindle  down 
to  twenty-three  ;  but  he  had  no  hesitation  in  saying  that  if  central 
factories  were  established  in  suitable  locations,  those  twenty-three 
estates  would  to-day  prosper. 

Writing  in  the  Loiiisi<iii(i  Planter,  Mr.  H.  A.  Brown  recently 
contended  that  the  increasing  production  of  beet  sugar  nowadays 
is  not  due  to  bounties  but  to  the  fact  that,  by  improved  agriculture, 
the  saccharine  yield  from  the  roots  has  increased  from  8  per  cent, 
a  few  years  ago  to  nearly  14  per  cent,  at  present.  He  draws  the 
deduction  that  bounties  do  not  make  much  difference  one  way  or 
the  other.  In  this  I  heartily  agree  with  him.  The  abolition  of  the 
bounties  would  not  benefit  the  West  Indies  in  the  least.  If  the 
bounties  have  any  significance  at  all,  their  removal  would  benefit 
not  alone  the  West  Indies  but  the  whole  of  the  cane-growing 
tropics,  following  such  a  contingency,  the  countries  which  to-day 
outrival  the  West  Indies  would  reap  a  benefit  more  than  equal 
with  the  latter  ;  for  the  economic  improvement  would  encourage 
extended  cultivation  in  all  those  parts  of  the  world  in  which 
extension  is  possible. 

Mr.  Brown  has  a  proper  contempt  for  the  agricultural  methods 
of  the  West  Indies.  "  VVest  Indian  colonists,"  he  say,  "  in  the 
majority  of  cases  in  the  islands,  still  work  with  open  pans,  and  it  is 
perfectly  well-known  that  by  this  process,  one-half  to  two-thirds  of 
the  value  in  sugar  that  ought  to  be  extracted  from  the  canes  is  ab- 
solutely wasted."  This  is  true,  and  comment  upon  it  is  needless. 
Wesf  Indian  sugar-producers  have  yet  to  learn  to  reduce  the  cost  of 
production  by  every  possible  means — not  only  by  the  employment 
of  the  best  machi[iery  and  methods,  but  also  by  practising  greater 
economy  in  every  department  of  manufacture,  in  handling,  in  mar- 
keting, and  in  current  expenses. 

This  is  the  unvarnished  truth  about  the  West  Indian  position. 
Shall  the  noble  ideals  of  imperialism  be  prostituted  for  the  mer- 
cenary consideration  of  a  handful  of  planters,  who  could  find  a  royal 
road  to  prosperity  and  progress  if  they  possessed  an  ounce  of  the 
real  British  grit  and  energy  ?  W.  J.  Thorp. 

Kingston,  Jamaica. 

Japanese  Shipping. 

It  has  alfeady  been  pointed  out  in  these  cokintns  that 
shipping  is  one  of  the  numerous  enterprises  into  which 
our  estimable  friends  the  Japanese  have  rushed  headlong 
since  the  "  awakening"  of  the  national  mind  to  a  proper 
notion  of  its  destiny  by  the  outcome  of  the  war  with 
China.  The  present  writer  has  also  drawn  attention  to 
the  indifferent  results  that  have  followed  the  operation 
of  the  extended  policy  of  the  Nippon  Yusen  Kaisha, 
which  has  seen  an  annual  profit  of  close  upon  a  million 
yen  converted  into  an  animal  loss  of  over  300,000  yen. 
The  company  has  impoverished  itself  partly  by  ordering 
new  steamers  in  a  reckless  manner  from  Great  Britain, 
and  jiartly  by  distributing  every  available  yen  among 
the  shareholders  so  long  as  it  had  any  to  distribute. 
We  learn  now  that  in  its  emergency,  and  in  conformity 
with  the  almost  universal  desire  aiuong  Japanese  com- 
panies, it  proposes  to  raise  a  loan  to  the  amount  of 
10,000,000  yen.  When  the  scheme  is  accomplished, 
the  company  will,  we  are  told,  reduce  its  capital,  which 
is  22,000,000  yen,  to  12,000,000  yen.  The  directors  are 
said  by  a  native  paper  to  be  of  opinion  that  "  it  is  more 
profitable  to  raise  a  foreign  loan  than  to  \x\y  a  large 
dividend  to  the  shareholders  in  order  to  satisfy  them." 
Seeing  that  they  have  not  now  got  the  monev  to  pay 
any  dividend  at  all,  one  fails  to  see  the  exact  meaning 
of  this  remark.  But  we  need  not  trouble  about  the 
shareholders.  The  point  for  us  is  that  the  company  is 
about  to  come  to  this  country  for  a  loan,  and  those  who 
may  feel  disposed  to  lend  it  the  sum  it  asks  should  have 
no  doubt  as  to  their  legal  status,  because  the  company 
is  one  of  those  frotn  which   foreigners   are   expressly 


excluded  by  law.'    It  is  scarcely  likely  that  it  can  make 

its  long  distance  services  a  success. 

.  .  ».i 
Having  regard  to  all  the  circumstances,  the  most 
experienced  and  influential  shipping  men  of  Europe 
could  scarcely  have  hoped  to  obtain  satisfactory*  financial 
results  in  so  short  a  time  after  the  inanguration  of  so 
vast  a  programme  as  that  of  the  Nippon  Yusen  Kaisha, 
and  it  is  no  severe  reilection  upon  their  business  capa- 
bilities that  the  directors  of  the  Japanese  company  did 
not  succeed.  What  should  be  insisted  upon  is  their 
singular  shortsightedness  in  paying  out  nearly  every  yen 
of  their  reserves  in  order  that  their  shareholders  should 
not  be  disappointed  of  their  customary  10  per  cent. 
dividend.  It  was  all  very  well  to  say  that  the  Diet 
would  grant  their  application  for  a  special  subsidy  for 
the  maintenance  of  their  English,  Australian,  and 
American  services,  as  it  had  done  in  the  case  of  the 
Bombay  line,  and  that  everything  would  come  out  right 
in  the  succeeding  six  months.  As  a  fact  it  was  not  at 
all  certain  that  the  Diet  would  vote  this  special  relief, 
especially  as  the  sum  accorded  for  the  "  encouragement 
of  navigation  "  was  itself  more  than  handsome  ;  and 
now  we  learn  that  the  Departiuent  of  Communications 
has  given  the  company  to  understand  that  it  is  unreason- 
able to  ask  for  further  help  at  this  early  stage — ^that  the 
25  yen  per  ton  granted  for  five  years  is  quite  enough  to 
be  goingoon  with,  and  that  the  company  should  apply 
for  a- special  subsidy  at  the  end  of  the  five  years.  We 
shall  see  whether  or  not  the  Nippon  Yusen  Kaisha  can 
afford  to  keep  its  old  tonnage  idle,  to  pay  for  all  the  new 
steamers  it  has  ordered  from  British  shipbuilders,  and  to 
continue  losing  money  on  its  three  long-distance 
services. 

Another  company  has  been  forced  to  "  pass  "  its  divi- 
dend. This  is  the  Osaka  Shosen  Kaisha,  which  has  a  paid- 
up  capital  of  5,080,000  yen,  and  ranks  in  importance  next 
to  the  Nippon  Yusen  Kaisha.  Its  receipts  for  the  first  ; 
half  of  1898  show  a  small  increase,  but  this  was  more 
than  nullified  by  the  increased  cost  of  coal — which  has 
about  doubled  in  price — and  by  other  extraordinary 
expenses,  and  so  there  is  nothing  left  for  the  share- 
holders. It  is  added  that  the  bounty  from  the  Govern- 
ment in  respect  of  the  Formosan  line  of  steamers  is  not 
sufficient  to  maintain  the  service,  and  that  the  company 
has  recently  applied  to  the  authorities  for  an  increase  of 
the  amount  of  the  bounty.  In  view  of  the  importance 
attached  by  the  Government  to  trade  with  Formosa,  it  is 
possible  that  in  this  instance  the  additional  aid  may  be 
given,  but  even  this  is  far  from  being  a  foregone  con- 
clusion, the  fact  being  that  the  law  for  the  encourage- 
ment of  navigation  has  proved  to  be  three  or  four  times 
as  costly  as  was  originally  anticipated. 

The  MiRDEROus  Low-Flash  Oil. 

The  Star  yesterday  returned  to  the  charge  against  tli 
low-tlash  oil  which  it  has  conducted  with  a  patient 
energy  deserving  of  all  praise.  It  gives  us  the  names  of 
100  victims — mostly  women — whose  deaths  have  been 
directly  traced  to  oil  lamp  explosions  during  the  year 
1898 — ^forty-four  in  London,  and  fifty-six  in  the  provinces. 
The  list  is  not  complete — probably  cannot  be  made  so  ; 
for  wherever  the  Standard  Oil  Company  can  hush  up 
"  accidents  "  of  this  sort,  it  does  so,  and  in  small  country 
places  that  can  easily  be  done.  That  company  is  fighting 
for  its  own  hand  in  support  of  a  very  paying  monopoly, 
which  would  be  in  serious  danger  were  the  Hash  point 
of  oil  raised.  That  should  have  been  done  during  the  " 
last  Session  of  Parliament,  but,  though  the  Committee 
reported  in  its  favour,  the  House  of  Commons  unfor- 
tunately listened  to  the  plea  of  those  who  urged  that  tO' 
raise  the  Hash  point  would  be  to  interfere  with  the 
course  of  trade.  Yet  that  plea  is  repudiated  most 
strongly  by  those  engaged  in  the  oil  trade  itself.  It  is 
a  very  simple  matter.  A  single  clause  Bill  for  the 
raising  of  the  flash  point  is  all  that  is  required.  With 
the  exception  of  the  Standard  Oil  Company,  there' 
would  be  few  to  oppose  such  a  necessary  measure.  The 
best  chemical  authorities  are  strongly  in  favour  of  a  Bill 
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of  this  sort.  It  will  be  a  serious  reflection  upon  the 
English  Parliament  if  such  legislation  is  longer  de- 
layed. 

Prosperous  Ceylon. 
If  any  doubts  yet  hang  over  the  tea  industry, 
Ceylon  seems  to  enjoy  wondrous  general  prosperity.  The 
Governor  tells  us  in  his  last  report  that  in  1897  the 
inhabitants  imported  more  goods,  travelled  more,  ate 
and  drank  more,  sent  more  letters  and  telegrams,  and 
flourished  generally  more  than  in  any  previous  year. 
Happy  colony,  that  has  so  soon  and  so  completely  re- 
covered from  the  not  so  very  ancient  destruction  of  the 
coffee  industry  !  Does  it  not  suggest  a  lesson  to  our 
West  Indian  sugar  planters,  who  groan  on  and  cry  of 
ruin  because  they  cannot  exert  themselves  to  improve 
their  machinery  or  turn  their  lands  to  other  uses  ? 
Ceylon  has  not  only  turned  its  soil  to  good  account  in 
tea-growing,  but  has  grown  the  cocoa  palm  to  such 
effect  that  the  value  of  the  increased  export  of  this 
product  in  1897  amounted  to  nearly  two  million  rupees. 
The  imports  increased  by  Rs.  8,600,000  and  the  exports 
by  Rs.  8,300,000  after  deducting  specie,  and  the  gross 
customs  revenue  was  Rs.  727,800  in  excess  of  that  of 
1896.  A  pleasant  record  for  a  colony  that  has  known 
serious  trouble  in  its  day. 

The  Metal  Industries  of  Liege. 

A  report  just  issued  from  the  Foreign  Office  is 
interesting  as  showing  the  very  great  activity  existing 
in  the  province  of  Liege  last  year  in  the  production  of 
cast-iron,  though  the  wrought  and  finished  iron  industry 
has  been  declining  for  some  years.  All  the  blast 
furnaces  were  kept  in  constant  activity,  and  the  output, 
which  in  1881  w^as  only  165,865  tons,  last  year  rose  to 
the  remarkable  height  of  404,000  tons.  This  fact  may 
have  a  special  interest  for  England  ;  for  recently  the 
■exports  ot  unwrought  iron  from  here  have  been  dimi- 
nishing, and  we  shall  be  curious  to  know  whether  the 
increased  output  in  Belgium  had  anything  to  do  with 
the  check  given  to  English  exports.  There  is  no  doubt 
that  Belgium,  like  Germany  and  the  United  States,  is 
cutting  into  our  iron  trade  in  more  quarters  than  one. 
All  sorts  of  cast-iron  have  not,  however,  contributed 
alike  to  the  increased  production  in  Lifege.  Forge  and 
manganesed  pig-iron,  as  well  as  pig-iron  for  Thomas 
steel,  have  increased,  while  the  production  of  pig-iron 
for  Bessemer  steel  has  declined.  As  we  have  said,  the 
"Wrought  and  finished  iron  industry  has  been  declining 
— the  reduction  since  1889  having  amounted  to  one- 
third  ;  but  the  production  of  unwrought  steel  since  1886 
has  about  trebled  in  quantity.  Though  there  was  a 
slight  decline  in  wrought  steel  last  year,  the  manu- 
facture has  been  steadily  increasing  for  some  time. 
Altogether  it  would  seem  as  if  we  must  regard  Belgium 
as  one  of  our  most  energetic  if  not  our  most  prosperous 
rivals. 


PROJECTED    RAILWAYS    IN    CHINA. 

To  whichever  side   we  turn   we  see  immense  fields  open  to 

English  activity.    Our  country  is  so  much  in  advance  of  nearly  all 

©thers  in  the  regions  under  notice  that  its  industrial  and  economic 

'  supremacy  is  assured  for  a  long  time.     All   nations  are  more  or 

less  jealous  of  the  brilliant  perspective  offered  to  British  expansion. 

'But  we  must  not  lose  sight  of   the  fact  that  during  the  past  few 

years  the  world  has  been  transformed,  and  that  other  nations,  both 

i  young   and   old,  are   now  our  formidable  competitors,  and  ener- 

igetically  seek  markets  for  their  superabundant  and  cheap  products, 

and  settlements  for  their  superfluous  population.     It  is  the  Far  East 

that  has  attracted  general  attention  during  the  latter  months,  and 

our  own  thoughts  are  especially  turned  towards  the  Yang-tse-Kiang 

valley.    The  principal  discussions  have  recently  been  centred  round 

the  important  question  of  railway  concession.    It  is  not  long  since 

the  Chinese  were  so   belated    as    to    contemptuously  throw  the 

material  intended  for  a  railway  from  Shanghai  to  Woosung  into  the 

sea,  but  China,  so  obstinately  hostile  in  the  past  to  the  construction 

of  railways,  now  appears  to  understand   her  true  interest  better, 

and  the  Tsung-li-Yamen  has   granted  concessions  with  as  much 

Hberality  as  it  formerly  showed    its    repugnance.      These    con- 


cessions are  given  on  principle  to  Chinamen,  but,  as  the  conccs- 
sionnaire  at  his  disposal  neither  the  material  nor  financial  meant 
necessary  to  take  advantage  of  his  privilege,  he  appeals  to 
Europeans,  or,  better  still,  to  a  bank.  A  contract  is  formed 
between  the  parties  interested  ;  but,  to  be  valid,  it  must  be  accepted 
by  the  Chinese  Government.  The  nature  of  the  contract  it 
simple.  On  the  understanding  that  he  shall  participate  in  the 
advantage  of  the  affair,  the  concessionnaire  abandons  the  working 
and  the  control  to  his  European  partner. 

Our  representative  at  Pekin  has  obtained,  by  dint  of  untiring 
efforts,  several  concessions  of  this  kind,  the  importance  of  which 
is  very  considerable.  Quite  recently,  again,  aiJBritish  bank 
obtained  the  concession  of  the  |railway  from  Shan-hai-Kwan  to 
Newchwang.  This  is  the  line  from  Tientsin  to  Shan-hai-Kwan 
which  is  already  in  existence,  and  is  about  to  be  prolonged  to 
Newchwang.  A  glance  at  a  map  will  show  the  great  value  of 
this  extension  ;  it  will  run  along  all  the  upper  part  of  the 
Gulf  of  Pechili,  then  traverse  the  shores  of  the  Gulf  of 
Lia-Toung,  and  end  in  a  curve  behind  the  peninsula  of 
Port  Arthur  and  Talien-Wan.  The  agreement,  which  was 
approved  by  the  Chinese  authorities  some  weeks  ago,  assures 
a  free  field  to  British  activity  and  enterprise  over  a 
large  portion  of  Chinese  territory.  We  have  also  demanded  and 
obtained  guarantees  for  the  eventual  lengthening  of  the  Burmese 
railways  in  the  Yunnan  Occidental  region.  We  possess  in  this 
part  of  the  Yunnan,  or  in  Thibet,  a  zone  of  natural  influence  for 
which  we  have  no  need  to  seek  a  treaty  with  China,  and  where  we 
can  permit  no  Power  to  compete  with  us  ;  and  the  same  is  equally 
true  in  the  region  of  Hong  Kong.  In  addition  to  this  the  United 
Kingdom  may  be  said  own  the  entire  valley  of  Yang-tse-Kiang, 
which  is  incontestably  the  most  important,  the  richest,  and  the  most 
prosperous  region  in  the  whole  of  the  Celestial  Empire — it  is,  so  to 
speak,  the  Nile  of  another  but  much  wider  Egypt.  Mistress  of  the 
mouths  of  the  Yang-tse-Kiang,  we  can  extend  our  influence  still 
more  to  the  south  along  the  shore  as  far  as  the  extreme  end  of  the 
valley  of  the  Great  River.  The  terminal  points  of  the  western  lines 
are  in  the  two  great  coal  and  mineral  districts  of  the  Shan-Si,  and 
their  principal  object  is  to  furnish  an  outlet  for  minerals  and  manu- 
factured articles.  In  this  region  each  village  and  each  hamlef  has 
its  coal  mine,  and  the  lines  which  connect  these  mines  with  other 
regions  are  sure  to  be  a  great  success.  Among  other  important 
coal-beds  we  may  cite  one  215  miles  long  and  30  miles  wide,  and 
between  8  and  18  yards  in  depth  ;  in  which  the  quality  of  the  coal 
is  excellent. 

As  there  is  now  a  good  deal  of  talk  about  the  syndicate  which, 
with  the  Italians,  is  to  exploit  the  concession  recently  accorded  of 
the  rich  coal  mines  in  Shan-Si,  it  is  not  out  of  place  to  point  out  that 
everything  connected  with  the  working  has  to  be  organised  and 
that  the  enterprise  will  yield  no  profit  for  many  years  to  come. 
That  the  coal  exists  is  certain,  but  it  will  have  to  be  extracted 
from  regions  which  have  hitherto  been  unapproachable,  and 
under  economical  conditions  which  are  entirely  ignored  in  China. 
Let  us  note  also  that  when  the  Celestials  wish  to  express  the  idea  of 
numbers  they  speak  of  millions  and  milliards  as  we  speak  of 
hundreds  and  thousands  ;  prudence  suggests  suspicion  of  this  sort 
of  language  ;  it  is  not  conducive  to  statistical  accuracy.  We  must 
not  forget,  too,  that  Europeans  living  in  China  have  a  tendency,  in 
spite  of  themselves,  to  indulge  in  the  exaggeration  of  the  country. 
All  this,  however,  does  not  prevent  the  belief  that  once  European 
science  and  energy  are  transported  to  China,  we  shall  be  able  in 
time  to  realise  the  gre<it  natural  wealth  of  which  the  too  conserva- 
tive inhabitants  have  failed  to  take  advantage. 

If  we  now  examine  the  position  of  our  chief  competitors  in  the 
Chinese  market,  we  see  that  France  has  obtained  the  concession  of  the 
Dongdang  railway  (the  construction  of  which  has  been  confided  to 
the  "  Fives  Lille  Company,''  lately  discovered  to  be  in  financial 
difficulties)  ;  that  is  to  say,  from  the  frontier  of  China  to  Long  Chow_ 
with  an  eventual  extension  on  the  Nanning  and  the  Pe-li ;  and  also 
the  railway  from  Laoki  to  Yunnan-Fu,  as  well  as  that  from  Pakoi 
to  the  Si-Kiang.  France  has  also  a  line  in  the  Shan-Si  ;  it  runs 
from  Ching-ting  to  Tai-yuen-fu,  and  it  is  probable  that  the  English 
lines  will  join  them  in  the  end  to  the  mutual  advantage  of  both 
countries.  The  Germans,  since  their  establishment  at  Kiau-Chau, 
have  judged  that  their  sphere  of  interest  extends  to  the  province  of 
the  Shan-tung,  and,  like  practical  people,  they  have  already  obtained 
three  concessions  for  railways.  These  will  be  small  lines,  but 
sufficient  to  serve  the  needs  of  the  region.  The  Germans  propose 
later  to  create  a  first  class  port  at  Kiau-Chau,  and  to  connect  it  by 
railway  with  Pekin.  The  future  port  will  only  be  about  ninety- 
five    miles    from    the    coal    fields  of    Weihsien  and  Pashan.    A 
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German  syndicate  is  about  to  construct  two  railways  terminating 
at  Tsinan— one  via  Weihsicn  and  Pashan,  and  the  other  vii 
Kiang-Chan  and  Chinchan.  A  Franco-Belgian  line  traverses  the 
Yang-tse-Kiang  Valley  ;  it  is  the  railway  from  Pekin  to  Hankow  that 
the  Americans  will,  perhaps,  extend  some  day  as  far  as  Canton. 
This  concession  has  been  made  to  the  French.  Hankow  is  situated 
on  the  left  bank  of  the  Great  River.  The  railway  of  Hankow  ia 
already  being  constructed — conjointly  by  France  and  Belgium.  It 
was  at  first  said  that  Russia  would  participate  in  this  undertaking 
but  there  is  no  foundation  for  this  assertion.  This  line  is  the  longest 
.and,  perhaps,  the  most  considerable  of  all  those  which  have  been 
conceded  until  now,  and  it  must  be  admitted  that  the  French  and 
Belgians  have  a  right  to  congratulate  themselves.  We  may  add 
♦hat,  in  spite  of  the  German  Press,  the  line  from  Tientsin  to  Chin- 
Kiang  will  not  be  made  without  the  help  of  Great  Britain,  and  that 
we  have  obtained  the  concession  of  the  railway  from  Shanghai  to 
Foo-Choo,  with  the  right  of  extending  it  towards  Nankin,  and  from 
Shanghai  to  Hang-Chow,  with  the  privilege  of  extending  it  to  Ning- 
Po.  All  these  peculiar  names  will  become  in  time  familiar  to  our 
eyes  if  not  to  our  cars.  Briefly,  England  is  mistress  of  the  passes 
to  India  ;  France  disputes  with  her  access  to  the  provinces  from  the 
«outh-west ;  Russia  occupies  the  north-cast,  and  Germany,  which 
was  unknown  in  those  regions  fifteen  years  ago,  has  already  taken 
cm  an  important  position. 


Critical    Index   to    New    Investments. 

NATAL  THREE    PER    CENT.  CONSOLIDATED  STOCK. 

The  London  and  Westminster  Bank  will  receive  tenders  up  to 
2  p.m.  on  Thursday  next  for  an  issue  of  _fi,ooo,ooo  stock,  the 
minimum  price  being  94  per  cent.  Interest  due  January  and  July, 
and  principal  is  repayable  at  par  in  1949,  but  the  Government  have 
the  option  to  redeem  the  stock  at  par  in  1929  on  twelve  months' 
notice.  The  issue  is  the  first  instalment  of  a  loan  of  ^^2,000,000  to 
be  raised  for  the  construction  and  equipment  of  railway  extensions 
and  for  harbour  and  other  public  works,  and  for  the  repayment  of  a 
portion  of  the  moneys  already  advanced  out  of  general  revenue  ex- 
pended upon  the  construction  of  the  railways.  The  financial  state- 
ment of  the  Government  shows  that  the  net  revenues  of  the  railways 
arc  more  than  sufficient  to  provide  for  the  annual  charge  for  interest 
and  sinking  fund  on  the  whole  of  the  public  debt  of  the  colony,  and 
that  about  £i,',ik),ooo  have  been  expended  out  of  general  revenue 
on  reproductive  public  works.  The  population  of  Natal  is  estimated 
at  635,000.  Recent  issues  by  the  colony  have  been  in  3.^  per  cent, 
stock,  £;2, 110,000  being  offered  in  January,  1891,  at  95J  per  cent., 
and  allotted  at  £q^  i  is.  and  upwards,  the  average  being  ;^95  15s.  7d.  ; 
while  in  November,  1893,  ^890,000  was  offered  at  94  per  cent.,  and 
allotted  at  and  above  £()5  2s.  per  cent.  But  the  price  of  this  stock 
is  now  106,  so  that  the  credit  of  the  colony  has  materially  improved. 
The  stock  now  offered  is  a  good  enough  investment,  but  not 
cheap. 


Company  Reports   and   Balance-Sheets. 

•,*  The  Editor  will  be  much  obliied  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  fonvard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  I.nvestors'  Review, 
Norfolk  House,  Norfolk-strect,'\V.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

MINING  COMPANIES. 
Golden  Horseshoe  Goi.n  Mining  Co.mi'aw,  Limited. — The 
third  annual  report  of  this  company  for  the  year  to  September  30 
last  shows  that  it  is  now  in  full  working  trim,  and  gives  the  results 
of  three  crushings  from  the  commencement  on  September  10. 
These  three  crushings  have  produced  ;f 98,000  odd  in  gold  from 
al)out  8,000  tons  of  ore,  a  most  promising  fact — so  promising  that 
the  directors  are  naturally  delighted,  and  announce  that  it  is  their 
intention  to  distribute  quarterly  interim  dividends  at  the  rate  of 
75  per  cent.,  or  15s.  per  share,  henceforth,  the  first  of  which, 
announced  at  the  shareholders'  meeting  on  Wednesday,  will  be 
paid  in  January.  Why  could  it  not  have  been  notified  in  the  cus- 
tomary way  in  the  report  .=  The  board  did  embody  in  its  report  an 
"approximate  estimate"  of  the  ore  in  sight  on  October  20  last, 
according  to  which  the  quantity  is  142,300  tons,  expected  to  yield 
3191500  oz.  of  gold  fror.i  sulphides,  and  from  oxidised  ores  84,600 
tons,  supposed  to  tje  worth  279,200  o/..  of  gold,  making  in  all 
598,700  oz.,  taken  to  be  worth,  at  £^  per  o/.,  £^2,394,800.  No  %vonder 
that  the  mouths  of  shareholders  should  water  over  such  brilliant 
prospects,  and  that  the  humble  capital  of  ^;ioo,ooo  should  be  worth 
on  the  m.arket  nearly  ^^1,800,000  at  the  present  time.  None  the  less 
■docs  this  style  of  thing  look  like  preparation  for  a  sensational 
market  coup.    We  sincerely  trust,  however,  that  the  estimates  may 


be  fully  realised,  and  that  all  the  gold  will  fetch  £^  an  oz.    It  is 
not  a  usual  price,  but  never  mind. 

Lake  View  Cf>X80i.s,  Llviteii. — Thi»  mine  is  further  developed 
than  the  Horseshoe,  and  its  diredors'  report  for  the  year  ended 
August  31  last  announces  a  net  profit  of  ^^286,325,  as  compared 
with  ^128,849  for  the  preceding  tifteen  months.  It  is  an  amount 
arrived  at  after  writing  off  about  £z\^^oo  for  depreciation  and 
mine  development.  Two  dividends  of  los.  per  share  have  been 
paid,  taking  ;f25o,ooo  out  of  the  year's  profits,  and  the  tralance  of 
;^I28,849  brought  forward  from  the  previous  year.  This  still 
leaves  ^160,674  to  be  dealt  with,  but  the  directors  devoted  ^^100,536 
of  this  to  development  instead  of  raising  mpre  capital,  which  was 
surely  a  most  prudent  and  ojmmendable  » tcp  ^n  their  part.  Con- 
sequently, the  real  free  balance  at  the  end  of  the  year  was  only 
£(yo,nH,  out  of  which,  and  from  profits  made  since  the  Ijalance- 
sheet  was  framed,  an  interim  dividend  of  5s.  per  share  for  the 
current  year  was  declared  yesterday,  payable  so  soon  as  the 
London  and  Adelaide  registers  have  been  agreed.  The  directors 
hope,  hereafter,  to  announce  quarterly  dividends  of  a  similar 
amount — r.c,  equalling  1 100  per  cent,  per  annum — and  to  be  able 
to  recommend  an  additional  annual  distribution  representing 
any  surplus  left  at  the  year's  end.  Do  we  infer  from 
this  that  the  capital  expenditure  is  now  closed  ?  If 
so,  the  balance  dividends  at  the  year's  end  onght 
to  be  substantial  as  long  as  the  ore  yields  at  the  rate  it  now 
does.  The  accounts  are  clear  and  show  that,  granting  the  mine  a 
life  of  ten  years,  solid  amounts  have  t>cen  written  off  Tor  deprecia- 
tion in  nearly  every  instance.  We  do  not  know  why  half  the  cost 
of  timbering  the  mine  has  tx;en  carried  forward,  but  it  is  a  smalt 
matter  to  complain  about,  and  if  depreciation  upon  the  ore 
compressor  plant  and  the  sulphide  plant  is  reckoned  at  10  percent, 
ason  most  of  the  other  belongingsof  the  company,  its  financial  posi- 
tion should  continue  strong.  The  directors,  we  notice,  do  very 
well  by  their  management  of  the  mine,  as  they  received  last  year, 
in  addition  to  their  fee  of  ;f85o,  ;f4,500,  being  their  percentage  on 
the  dividends  declared.  Nobody  will  grudge  them  this  pcrccatage. 
On  the  contrary,  they  thoroughly  deserve  it,  if  they  continue  to 
manage  the  mine  in  the  manner  this  report  and  its  accompan>ing 
accounts  disclose.  The  only  thing  we  should  have  liked  some  light 
upon  in  regard  to  both  this  mine  and  the  Horseshoe,  indeed  in 
regard  to  all  these  Western  Australian  mines,  is  their  probable  life. 
None  of  them,  so  far  as  we  know,  work  at  great  depth,  and  shallow 
workings  mean  almost  invariably  short-lived  mines.  The  Horseshoe 
mine  is  down  300  ft.,  and  the  greatest  depth  in  the  Lake  View 
Consols  at  the  date  of  the  manager's  report  appears  to  be  319  fL 
What  expectation  is  there  of  finding  rich  ore  at  greater  depth  ? 
Perhaps  we  shall  have  some  light  on  this  by  and  by,  and  it  is 
important  because  the  market  price  of  this  company's  capital 
exceeds  ;^2,ooo,ooo. 

The  Lake  View  and  Boulder  Jdsction  Gold  Mines,  Limited. 
— It  is  quite  a  humble  apologetic  report  that  the  directors  of  this 
company  submit  for  the  year  to  September  30,  1898.  The  great 
expectations  once  entertained  about  this  property  have  been  sadly 
dashed,  and  all  the  directors  can  now  find  to  talk  atiout  is  that  they 
hope  to  find  the  reefs  already  touched  at  greater  depths  in  leases 
immediately  adjoining  their  pmperty  by  digging  down  till  they 
come  to  them.  So  they  have  bought  a  winding  engine  of  sufficient 
power  to  haul  from  a  depth  of  i,iooft  to  1,200  ft.,  and  also  a 
powerful  compressor  and  drilling  plant.  If  the  gold  is  there  con- 
sequently it  will  be  found  some  day.  Meanwhile  the  capital  in 
hand  and  uncalled  amounts  to  ^^18,657,  which  is  not  a  great  deal  to 
go  far  with,  but  the  company  is  not  in  debt,  and  it  may  find  gold 
Had  its  capital  been  £;50,ooo  instead  of  ;^i5o,ooo,  the  prospects 
might  have  been  brighter.  As  it  is,  the  balance  on  the  wrong  side 
at  the  end  of  the  year  was  ^7,161. 

East  MnRCHisoN  United. — During  the  year  ended  August  31 
last  this  company  crushed  11,150  tons  of  ore  from  their  own  mines 
yielding  12,217  oz.  of  gold,  and  also  made  a  profit  of  £4,766  by 
crushing  for  outside  mines.  The  total  net  profits  after  writing  oBf 
;^5,627  for  depreciation  of  plant,  machinery,  &c.,  and  ;^io,749rrom 
the  mine  development  account,  and  including  £7,768  brought  for- 
ward, amounted  to  jf  30,091.  Interim  dividends  of  is.  per  share  each 
weue  paid  in  Deceniber,  1897,  May,  i89S,and  a  final  dividend  of  the 
same  amount  has  now  l>een  paid,  making  15  per  cent,  for  the  year, 
and  £'5,000  has  been  placed  to  reserve,  leaving  a  tulancc  of  £2,591 
to  be  ciirried  forward.  Additions  to  plant  amounted  to  £2,969,  and 
include  the  purchase  of  a  complete  rock  drill  and  air  compressor. 
The  directors  call  special  attenlion  to  the  fact  that  the  cost  of  mining 
and  milling  has  been  reduced  from  29s.  6d.  per  ton  in  September 
and  Octol>er,  1897,  to  21s.  lid.  in  August,  1898.  The  mine  manager's 
report  estimates  the  reserves  01  ore  with  an  assay  value  of  from 
35  dwt.  to  2  oz.  per  ton  at  28,000  tons,  or  rather  more  than  two 
years'  supply  at  the  present  rate  of  consumption.  On  the  whole, 
this  seems  a  satisfactory  report,  but  we  would  have  preferred  to  see 
something  written  off  the  property  account,  which  still  stands  at  the 
high  figure  of  £"i  17,904. 

Hannan's  Brownhill  Gold  Mining  Company.— The  report  of 
this  company  is  for  the  fifteen  months  ended  Septemlicr  30  last,  and 
shows  results  on   the   whole  s,U;  The  net  profits,  after 

writing  off  liberal  amounts  lor  dip  :  m.n.hincry  and  mine 

development,  were  £'34,480,  or  sun ;  ;    ,  ay  a  dividend  of  7s-  6d. 

per  share  and  leave  a  balance  01  £2,004  to  be  carried  iorward. 
The  new  mill  erected  by  the  London  and  Hamburg  Gold  Recovery 
Company  has  hevn  paid  lor  by  the  issue  of  25.000  fully-paid  shares, 
and  the  cost  of  the  old  mill  has  been  written  off.  The  reserve  fund 
has  not  been  added  to,  and  still  stands  at  £31.000.  dcri\-ed  from  pre- 
miums on  shares,  and  while  the  directors  have  paid  due  aMeatiOR  to 
depreciation  of  plant,  ^c.,.  they  have  negltctc^i  to  make  ooy  pro- 
vision for  the  wasting  of  the  mine  itself. 
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'  The  Violet  CONSOtiDATED  Gold  Mining  Company. — This  com- 
pany was  registered  in  Marcti,  1894,  witli  a  capital  of  ;f6oo,ooo,  and 
tHe  baiance-sheet  for  tlie  year  ended  June  30  last  shows  that  there 
isaloanon  mortgage  of  ;£^50,ooo.  The  year's  working  resulted  in 
a  loss  of  ;f44,435  plus  a  further  liability  for  machinery  ctelivered, 
which  is  not  given,  the  report  merely  stating  that  the  amount  is  In 
dispute.  The  company  is  to  be  reconstructed,  and  the  directors 
hold  out  hopes  that  when  the  necessary  furtlier  capital  has  been 
raised,  the  working  of  the  Botha  Reef  will  "  recoup  the  company 
htindsomely  for  the  disappointment  the  surface  reefs  have  so  far 
caused."  We  see  very  little  ground  for  these  hopes.  The  concern 
was  absurdly  over-capitalised,  and  unless  something  can  be  re- 
covered from  the  vendors,  the  shareholders'  prospects  are  not  very 
bright. 

BREWERIES. 

Peter  SchoEnhofen  Brewing  company.  —  Like  the  other 
Alherican  breweries,  this  company  has  a  poor  display  to  make.  The 
profits  of  the  American  company  for  the  year  ended  September  30 
were  £i\.%l2b,  or  jf  5,308  less  than  in  the  preceding  year.  Although 
reduced  sums  were  placed  to  depreciation  and  repairs,  the  dividend 
handed  over  to  the  English  company  was  ;f7,33o  less,  the  local 
board  preferring  to  increase  its  balance  forward.  This  dividend  of 
;f  18,770  was  only  sufficient  for  the  payment  of  the  debenture  in- 
terest and  half  the  dividend  on  the  preference  shares,  and  left  the 
meagre  sum  of  ;^  118  to  be  carried  forward.  If  the  war-tax  is  not 
repealed  the  outlook  is  gloomy,  and,  of  course,  no  one  here  can  tell 
the  real  position  of  the  undertaking,  as  no  balance-sheet  of  the 
American  company  is  published. 

Dortmund  Breweries  Company.— While  the  company  is  better 
off  than  the  St.  Pauli  in  respect  to  having  an  increase  of  3,604  hecto- 
litres in  the  sales  of  beer  instead  of  a  decrease,  the  other  features 
are  much  the  same,  A  very  large  increase  took  place  in  the  cost  of 
materials,  and  owing  to  the  mild  weather  there  was  the  same 
trouble  with  the  ice,  necessitating  increased  expenditure.  Conse- 
quently the  year's  available  profit  is  only;f2,5i5  compared  with 
;t4,965  a  year  ago,  so  the  preference  dividend  has  to  be  lowered 
from  6  to  4  per  cent.  During  the  year  the  price  of  the  company's 
barley  averaged  8^  per  cent.,  and  of  hops  14  per  cent.,  more  than  in 
the  previous  year,  but  a  considerable  net  saving  is  expected  this 
year.  The  already  heavy  debenture  debt  has  been  increased  by 
;f6,goo,  owing  to  the  demand  on  the  German  company  for  loans  in 
order  to  secure  new  customers.  On  the  other  side  a  further  sum  of 
;^2,78i  has  been  spent  on  the  property,  mainly  in  connection  with 
the  ice  machinery.  A  new  manager  has  been  obtained,  so  of  course 
the  prospects,  according  to  the  chairman,  are  likely  to  improve. 

MISCELLANEOUS. 
The  Rhodesian  Exploration  and  Development  Company, 
Limited. — The  most  interesting  thing  about  the  report  of  this  com- 
pany, as  about  those  of  a  similar  kind  operating  in  Rhodesia,  is  the 
revelation  it  affords  of  the  way  in  which  all  private  enterprise  is 
crushed  out  in  that  territory  and  all  individual  progress  forestalled. 
The  whole  land,  as  Mr.  Thomson  says  in  his  book,  has  been  divided 
up  so  that  new  comers  can  only  hope  to  exist  as  the  servants  of 
those  already  in  possession.  This  exploi-ation  and  development 
company  has  a  share  capital  of  only  ;^8o,357  issued.  From  that 
point  of  view,  therefore,  it  is  a  very  smill  affair.  Had  it  not  sold 
some  of  its  shares  to  a  great  advantage  so  as  to  obtain  £100,250 
of  profit  upon  them,  it  would  have  had  very  little  to  develop 
its  properties  with.  Yet  this  small  company  owns  land, 
mining  claims,  sites  in  Buluwayo,  shares  in  other  companies 
and  great  timber  areas  all  over  the  country.  At  the  very 
outset  of  the  enumeration  of  its  possessions  we  find  it  parting  with 
its  "  rights"  in  a  northern  coal  area,  which  cost  it  ;£i25,  to  a  Con- 
solidated Exploration  and  Development  (Rhodesia)  Company  for 
7,000  shares  in  that  company — £1  shares,  we  presume — stated  to  be 
standing  considerably  above  par.  It  is  in  a  position  to  make  many 
transactions  of  this  description,  and  the  promise  of  the  report  is  that 
dependent  companies  will  be  floated  next  year  as  fast  as  the  public, 
or  other  companies  interested  in  South  .Africa,  can  be  induced  to 
buy  or  underwrite  the  shares.  Among  the  first  of  these  will  be  the 
Chicago  Gaika  Development  Company,  of  which  great  hopes  are 
entertained.  Probably  enough  these  "flotations,"  as  they  call  them, 
will  succeed  next  year  and  the  insiders  will  make  money,  but  it  is 
doubtful  whether  either  the  land  of  Rhodesia  or  the  small  investor 
will  benefit  much. 

British  West  Charterland,  Limited.— According  to  the  report 
for  the  year  ended  October  31  last  this  company  had  not  been 
successful  in  finding  gold  and  diamonds,  although  it  was 
vigorously  prosecuting  the  search,  but  at  the  meeting  held  on 
Wednesday  last  the  chairman  read  a  cable  from  the  manager  in 
Rhodesia  stating  that  they  had  found  diamondiferous  rock.  The 
late  mining  engineer.  Dr.  Passarge,  after  giving  various  reasons 
for  supposing  that  there  is  gold  in  the  districts  he  explored,  concludes 
his  report  as  follows  : — "Considering  all  these  facts,  it  is  impossible 
to  assert  the  existence  of  gold  ;  but,  on  the  other  hand,  it  is  equally 
impossible  to  deny  it.  "  He  strongly  recommends  that  the  region 
of  the  Kaikai  Mountains  should  be  carefully  examined,  and  the 
board  intends  to  follow  his  advice  as  soon  as  possible.  The 
territories  to  the  north  and  north-east  of  Lake  N'gami  are  still 
unexplored,  but  the  company  has  funds  in  hand  amounting  to 
about  £42,000,  represented  by  loans  on  security,  cash  on  deposit, 
sundry  debtors,  and  Consols  deposited  with  trustees  "  to  meet 
expenditure  in  relation  to  the  company's  expedition,"  &c.  The  debit 
balance  of  profit  and  loss  has  been  increased  by  £930,  and  now 
stands  at£7,658.  How  it  can  be  reduced  is  more  than  mortal  can 
say. 

Goldfields  of  Matabeleland,  Limited.— This  is  another  of 
these  monopolist  companies  whose  third  annual  report  for  the  year 


ended  June  30  last  Is  beforens.  "Ifrlias  a'capita!  of  half  a  million 
nominal  in  £1  shares,  but  of  these  only  275,000  have  l>een  issued 
and  are  fully  paid,  most  of  4hem  going  to  pay  for  the  claims  in 
Rhodesia  and  for  the  shares  in  their  other  companies  and  properties 
bought.  It  is  a  kind  of  trust  company,  in  short,  and  amongst  its 
possessions  are  twenty  farms  aggregating  about  127,000  acres 
"  Pf'Sged  "  in  the  Tuli  district,  84,000  in  the  Enkeldoorn  district  of 
Mashonaland,  "provisionally"  registered  to  the  company,  32,000 
acres  in  Uratali,  a  coal  grant  somewhere  in  Matabeleland,  and 
various  claims  in  other  directions.  The  company  is  thus  in  the 
position  to  be  an  immense  land  and  mining-lease  monopolist.  It 
also  has  possessions  in  Transvaal  Deep  Level  Mine,  shares  from 
which  the  directars  hope  much  in  a  market  sense  ;  that  is  to  say,  at 
the  proper  time  and  with  a  satisfactory  profit  they  will  sell.  Up  to 
the  present  adverse  circumstances,  such  as  the  rebellion,  have  pre- 
vented the  profits  from  being  large  enough  to  distribute  dividends, 
but  the  company  is  only  about  £3,000  behindhand  at  the  end  of 
the  year  on  its  revenue  account,  and  as  it  has  still  about  £11,400  to 
go  on  with,  leaving  out  of  sight  its  contingent  liability,  next  year 
may  see  a  magical  change  in  its  prospects,  if  only  gold  turns  up 
rich  in  quantity  on  some  of  the  properties,  and  if  the  British  public 
takes  kindly  to  mine  share  gambling  once  more. 

English  Sewing  Cotton  Company,  Limited.— Although  issued 
on  the  19th  of  this  month,  this  report  only  deals  with  the  period 
ended  March  31  last,  which  seems  rather  a  long  interval.  The 
directors  apologise,  and  explain  that,  under  the  agreements  for 
purchase,  the  time  for  ascertaining  the  amounts  due  from  the 
vendors  under  their  respective  guarantees  of  book  debts  taken  over 
by  the  company  only  expired  on  November  19,  and  as  the  difficulty 
of  harmonising  the  various  accounts  in  England  and  abroad  was 
great,  much  time  was  occupied  in  completing  the  balance-sheet. 
There  were  also  legal  and  other  difficulties  in  connection  with  the 
amalgamation  of  fifteen  firms  which  hindered  the  completion  of  the 
accounts.  These  excuses  appear  to  be  sufficient,  and  nothing  more 
need  be  said  about  a  delay  which  was  inevitable.  As  to  profits, 
they  did  not  amount  to  much.  The  businesses  were  still  in  the 
hands  of  the  vendors  during  the  greater  portion  of  the  period 
covered  by  the  accounts  and  interest  had  to  be  paid 
t(j  them  on  the  purchase  money.  A  gross  profit,  how- 
ever, of  £74,266  is  brought  out,  and  after  charging 
all  expenses  of  management,  and  head  office  staff,  and  rent,  £60,523 
remained  as  real  net  profit.  Of  this  £34,292  went  in  debenture 
and  other  interest,  so  that  £26,231  is  all  that  the  directors  had  left, 
and  they  propose  to  carry  this  sum  forward,  paying  out  of  it,  how- 
ever, a  dividend  on  October  i  at  the  rate  of  5  per  cent,  on  the 
preference  shares  up  to  March  31  last.  Since  the  company  was 
formed  the  business  of  R.  F.  &  J.  .Alexander  &  Co.,  Ltd.,  sewing 
cotton  manufacturers  of  Glasgow  and  Barcelona,  has  been  acquired 
on  terms  which  the  directors  consider  favourable.  This  purchase, 
it  is  significantly  added,  has  enabled  the  directors  to  advance  prices 
in  certain  markets,  in  which  competition  had  reached  an  acute 
stage,  the  result  being,  of  course,  increased  profits.  We  shall  watch 
the  future  of  this  and  similar  monopolist  concerns  with  much  interest. 
If  boards  will  make  companies  prosper,  this  one  oughtto  be  amongst 
the  most  flourishing  alive,  for  it  has  no  less  than  nineteen  directors. 

Investors'  Mortgage  Security  Company. — The  nominal 
amount  of  the  assets  and  the  revenue  of  this  company  have  been 
stationary  of  late,  but  expenses  have  diminished  chiefly  owing  to  a 
reduction  in  interest  charges.  Consequently,  after  paying  preference 
dividend  and  the  usual  dividend  of  54  per  cent  upon  the  ordinary- 
shares,  the  sum  of  £1,796  is  added  to  reserve,  as  against  £1,131  two 
years  ago.  In  addition  £703  was  placed  to  this  fund  from 
premiums  received  upon  debenture  stock,  and  the  fund  now  stands 
at  £18,500,  while  the  balance  forward  is  £2,184.  It  is  a  satisfactory 
improvement  on  recent  years,  but  these  reserves  are  still  moderate 
for  a  company  of  this  size.  We  are  glad  to  note  that  the  item  of 
past  due  interest  has  steadily  diminished  of  late  years.  No  informa- 
tion is  furnished  in  the  report  about  the  investments,  nor  is  any 
valuation  of  them  stated. 


R.  &  J.  Pullman,  Limited. — The  report  of  this  concern  tells  one 
very  little.  No  profit  and  loss  account  is  supplied,  and  the  balance- 
sheet  is  very  meagre.  The  net  profit  of  £13,131  for  the  year  ended 
September  30  was  £2,806  below  that  for  the  previous  twelve 
months,  with  the  result  that  the  ordinary  shares  only  received 
per  cent,  as  against  8  per  cent,  a  year  ago.  Profits  above  7  pel 
cent,  on  the  ordinary  shares  have  to  he  divided  with  the  founders' 
shares,  after  a  slight  percentage  has  been  placed  to  reserve.  Thi 
amount  placed  to  reserve  this  year  is  £27,  and  £246  is  left  beyond, 
of  which  £123  is  carried  forward  for  the  ordinary  shares,  and  £123 
carried  forward  for  the  founders'  shares.  The  result  of  this  policy 
is  that  after  four  years  existence  the  reserve  amounts  to  £720,  and 
the  capital  is  £213,000.  With  the  founders  tugging  at  the  very 
vitals  of  its  finances,  there  is  nothing  to  hope  for  in  the  future  of  this 
undertaking. 

Indian  and  Colonial  Goldfields. — This  is  a  poor  sort  of 
company  that  has  issued  an  unsatisfactory  report,  and  the  future  of 
which  we  fear  promises  little.  With  £75,004  invested  and  £15,076 
out  on  short  loans  on  securities,  its  total  revenue  was  £2,040,  of 
which  all  but  £492  was  absorbed  by  administrative  charges. 
After  adding  this  sum  to  the  b.alaiice  brought  in,  £1,420 
resulted  as  free  balance.  Out  of  this  £462  was  written  off 
preliminary  expenses,  which  still  stand  at  the  e.xorbitant  figure  of 
£3,500.  No  list  of  investments  is  published,  but  it  is  confessed  that 
a  considerable  depreciation  exists.  A  few  samples  are  furnished, 
which  include  : — .\naconda,  Barnato  Consols,  Colonial  Goldfields, 
Hampton  Plains,  Krugersdorp  Proprietary,  Mysore  Wynaad, 
Ooregum,  South  African  Gold  Trust,  and  Western  Australian  Gold- 
fields.     If  these  are  the  best  of  the  bunch,  and  they  are  most  likely 
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to  be  so,  wc  should  say  the  proper  thing  to  be  done  is  tu  wind  up 
^hc  company  before  ^he  whole  of  the  capital  is  wasted.  The 
directors  would  by  this  course  lose  their  fees,  but  the  shareholders 
mijjht  enjoy  a  trip  on  the  Continent,  or  some  other  little  diversion, 
with  the  balance  handed  back  to  them  from  the  wreck. 

•    TiiF  Cork  Company,  Limitbd. — The  position  has  not  improved 

since  their  last  report,  and  the  accounts  for  the  fifteen  months 
ended  Julyjr  last  show  a  loss  of  £l},l^yI.  The  directors  claim 
that  by  writing  off  the  sum  of  £')J74  obtained  by  revaluation  of 
the  premises  at  Leith  from  the  item  "  premiums  on  cork  contracts, 
leases,  &c.,"  they  reduce  the  net  loss  to  £3,(x)7,  but  as  the  same 
amount  is  added  to  the  item  "  freehold  and  leasehold  premises,"  it 
.seems  to  us  merely  a  book  entry  of  no  effect.  The  debt  due  from 
a  firm  in  Glasgow  seems  to  be  increasing,  but  no  information  has 
;yct  been  given  to  the  shareholders  concerning  it,  and  the  auditors' 
"certificate  contains  the  following  remarks  : — "  We  have  no  evidence 
.to  satisfy  us  as  to  the  value  for  the  lull  amount  of  the  debt  due  by  a 
business  in  Glasgow,  referred  to  in  our  report  upon  the  balance- 
sheet  of  July  31,  i8()6,  which  now  amounts  to  ^"19,999,  but  for 
which  the  managing  directors  hold  themselves  responsible." 
Ritents  still  stand  at  ^'93,000,  and  no  provision  has  been  made  for 
<iepreciation  in  value  of  the  ,,<7,ooo  in  shares  of  the  Cork  Company 
,of  Canada,  which  ;ue  taken  at  par.  This  is  a  wretched  result  after 
all  the  promises  made,  and  no  adequate  infoniiation  is  given,  either 
in  the  report  or  in  the  balahce-sheet.  It  is  to  be  hoped  that  the 
shareholders  will  get  more  satisfaction  at  the  meeting. 


Wc  doubt  if 
The  Western 
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TRADE    AND    PRODUCE. 

here  is  not  much  to  say  about  trade  this  week,  it  lias  been 
greatly  interrupted  by  the  holidays,  and  can  hardly  be  said  to 
be  in  full  swing  again  until  after  the  yearly  stock-taking.  As  indi- 
.cating  the  pressure  in  the  coal  trade,  however,  it  is  to  be  noted  that 
in  South-east  I-ancashire  the  leading  pits  had  no  stoppage  for 
, Christmas,  though  a  day  may  be  allowed  for  the  New  Year's 
holiday.  In  wheat,  sellers  are  doing  their  utmost  to  maintain 
prices,  and  many  seem  to  think  that  bottom  rates  have  been 
reached.  In  New  York  speculators  returned  from  the  holidays  in  a 
_"  bullish  "  frame  of  mind,  and  succeeded  in  forcing  prices  up  a  very 
little.  Hut  the  activity  is  speculative,  not  trading, 
rates  have  even  yet  reached  their  natural  level. 
.American  receipts  continue  large ;  and  the  shipments  arc  still 
largely  in  excess  of  last  year.  In  England  also  sellers  show  a 
rather  firm  front,  but  buyers  do  not  respond,  and  the  business 
done  is  comparatively  limited.  The  average  price  fell  from 
27s.  2d.  last  week  to  20s.  <)d.  this,  and  we  think  it  probable 
_that  ne.\t  week  will  show  a  still  further  decline.  The  reports 
of  the  winter  wheat  are  genendly  favourable,  and  though  the 
Argentina  harvest  maybe  late,  reports  as  to  the  probable  crop  are 
rather  better.  The  Continental  markets  have  shown  a  certain 
amount  of  firmness,  but  with  frequent  weakening  relapses.  There 
was  again  great  firmness  in  both  English  and  American  markets  on 
Wednesday  ;  but  demand  for  6d.  advance  on  English  and  foreign 
wheat  at  Mark-lane  very  greatly  restricted  business.  Buyers  cannot 
'bring  themselves  yet  to  accept  an  advance,  and  we  believe  their 
resistance  may  prove  successful.  In  the  cargo  market  also  6d. 
•  advance  was  demanded,  and  business  was  done  at  an  increase 
of  3d. 

:,    Cotton  remains  practically  unchanged  ;  but  the  general  expecta- 
tion would  seem  to  be  of  a  decline  in  rates  alter  the  holidays.    The 
■receipts  at  Liverpool  and  Manchester  are  largely  in  excess  of  last 
year,  the  stocks  in  Liverpool  being  493,690  bales   in  advance  of  the 
same  date  in  1897,  with  the  price  Jd.  less.     Manchester  spinners 
have  large  engagements  on  hand,  and  decline  accepting  any  re- 
duction in  rates.     The  cloth  market  has,  however,  been  very  quiet, 
and  if  this  were  to  continue  it  might  affect  prices.     But  that  is  in 
.the   future.     Little  business  has  been   doing   for  Calcutta,  though 
'rather  more  for  Bombay  and  other  less  important  Indian  markets. 
.  Egyptian  dealings   have   been   moderate,  while  there  has  been  a 
little  more  inquiry  for  the  Levant,  and  some  transactions  have  been 
concluded  for   Chinese   staples.     South   American   trade   is   quiet. 
Wool   is  improving.    The  American   trade  is   more  active,  with 
advancing  prices.  The  home  trade  is  very  low,  and  Leeds  travellers 
returning  from  their  rounds  report  about  the  worst  e.xperience  they 
have  ever  had.     The  winter  business  is  irretrievably  spoiled. 

The  iron  and  steel  industries  continue  as  busy  as  ever,  perhaps 
more  .so.  Recently  new  orders  have  not  been  quite  so  numerous,  but 
that  is  what  might  be  expected  at  this  season,  and  manufacturers 
think  little  of  it,  seeing  that  they  mostly  have  work  in  hand  to  keep 
them  going  for  months  to  come.  There  is  unequalled  activity  in 
the  engineering  and  shipbuilding  trades.  The  demand  for  pig-iron 
increases  rather  than  diminishes,  and  prices  are  fully  maintained. 
Continental  trade  shows  continuous  improvement,  even  Belgium 
now  displaying  more  fninness.  Coal  has  lieen  going  up  in  price,  the 
'increase  varying  from  3d.  to  IS.  The  orders  lor  armour  received 
this  year  in  Shellield  from  the  British  Government  have  been 
heavier  than  was  ever  before  experienced,  though,  in  cimsequence 
of  the  change  from  the  Harvey  to  the  Krupp  process  of  harden- 
ing the  plates  necessitating  a  complete  reconstruction  of 
plant,  the  output  this  year  has  been  rather  less  than 
last.  Three  armour-making  lirms  are  spending  about  a 
million  sterling  in  extending  their  plant,  and  on  the  com- 
pletion of  this  work  they  will  have  a  capacity  for  the  pro- 
duction of  nearly  30,000  tons  per  annum.  They  have  sutVicient 
work  for  the  next  two  years  in  Admiralty  orders  alone  ;  but  after  .' 
This  desperation  push  in  naval  construction  cannot  continue,  and 
these  armour-makers  may  have  reason  to  regret  their  enormous  out- 
lay for  reconstruction  of  plant.   This  dependence  on  Admiralty  con- 


tracts is  rather  risky.    It  is  not  to  be  taken  into  account  in  esti- 
mating the  soundness  of  trade. 

The  upward  movement  in  copper  has  been  rather  accelerated 
since  the  holidays,  and  its  position  is  now  very  strong.  Cash  on 
Wednesday  rose  as  high  as  £^>  iSs.  6d.,  while  three  months  .ind 
March  prompts  went  as  far  as  £^7  55.  Settlement  price  ^,'57.  The 
close  was  firm  at  an  advance  of  13s.  yd.  as  compared  with  Friday. 
American  rales  are  also  very  lirmly  maintained.  Tin  is  alv)  firm, 
and  closed  on  Wednesday  at  ail  advance  of  30».  on  Friday.  The 
rise  at  one  time  went  as  high  as  3is.  M,,  but  receded  2«.6d.  in  face 
of  some  proHt-t;iking  at  the  higher  figure. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVEFt 
IX  1898. 

Messrs.  Sharps  and  Wilkins'  annual  report  on  this  branch  of  our 
trade  is  always  interesting,  and  this  year  more  than  usually  so. 
They  point  out  that  in  the  earlier  months  of  the  past  year  the  silver 
market  was  well  supported  by  orders  on  Indian  account,  with 
occasional  business  for  the  (>)ntinent.  but  the  price  gnulually 
dropped  away  from  26Jd.  until  early  in  March,  when  the  rate  had 
declined  to  25d.  per  oz.  standard,  which  was  the  lowest  price  of 
the  year.  From  this  this  point  there  was  a  rise  of  ah>out  one  penny 
in  the  next  two  months.  In  May  Spain  came  into  the  market  as  a 
buyer  of  silver,  and  the  demand  for  that  quarter  continued  off  and 
on  until  early  in  November,  the  purchases  in  the  meantime  amount- 
ing to  about  four  millions  sterling  valueof  the  metal.  Thisdemand, 
t)eing  almost  a  new  factor  in  the  market,  gave  a  great  impetus  to 
the  value  of  silver,  causing  a  rise  from  26d.  28^d.,  the  latter 
being  the  highest  quotation  of  the  year.  For  some  weeks  after  the 
cessation  of  the  Spanish  demand  sellers  (especially  America)  held 
back  their  supply,  but  notwithstanding  this,  rates  gave  way,  and  as 
soon  as  silver  was  offered  in  any  quantity  the  price  dropped  to 
27,"jd.  During  the  present  month  tliere  has  been  a  good  inquiry 
on  account  of  the  Straits  Settlements,  and  silver  improved  at  one 
time  to  27f  d.,  but  has  since  dropped  to  27|d.  per  oz.  standard. 
Mexican  dollars  have  kept  at  about  a  relative  price  to  silver  for 
nearly  all  the  year,  the  only  times  when  they  ran  to  a  high  premiu« 
being  in  February,  March,  and  May,  when  the  Mexican  exchange 
did  not  permit  of  shipments  to  this  side. 

The  total  imports  and  exports  of  silver  for  the  past  ten  years  have 
been  as  follows  : — 

Importlr  Exports. 

1889  10,500,000  IO,66S,00O 

1890  12,400,000  10,893,000 

1891  11,800,000  13,300,000 

1892 13,500,000  14,000,000 

1893  14,300,000  13,500,000 

1894  13,200,000  12,200,003 

1895  12,500,000  10,400,000 

I'Sgb       15400,000  15,100,000 

j8g7       18,700,000  18,900,000         ' 

•    1898       about  16,000,000    about  15,400,000 

The  transactions  in   gold  have    t>een    on   a  large  «  1 

imports  exceeding  those  of  previous  years  to  a  consider;! 

and  the  imports  have  exceeded  the  exports  by  about  nine   ji ^ 

sterling.  For  the  greater  part  of  the  year  there  has  been  a  steady 
demand  for  Germany  and  Russia,  and,  notwithstanding  stime  hirgc 
amounts  received  from  the  former  country  in  April  and  May,  there 
has  been  sent  to  these  destinations  on  balance  a  total  of  seven 
millions.  The  United  States  have  taken  from  us  nearly  eleven 
millions  of  gold,  and  at  no  time  during  the  year  has  there  been  any 
return  to  this  country.  During  June  and  July  large  shipments 
took  place  of  the  metal  to  Japan,  but,  with  the  exception  of  aboot 
l!.  millions,  corresponding  amounts  of  Japanese  coin  were  received 
during  the  other  months.  On  balance,  al)out  one  million  sterling 
has  gone  to  India.  An  excess  of  receipts  has  taken  place  from 
France  to  the  extent  of  3^  millions,  from  China  ij  millions,  from 
Australia  7  millions,  and  from  other  countries  smaller  totals,  but,  as 
last  year,  the  increasing  quantities  from  South  .Vfrici  have  formed 
the  largest  amount  of  gold  on  the  import  side,  the  total  from  this 
qilarter  having  reactied  nearly  17  millions.  This  figure  is  larger 
than  last  year  bv  about  5  millions,  and  shows  an  excess  of  <) 
millions  as  compared  with  i8(X>.  The  total  imports  and  exports  of 
gold  during  the  past  ten  years  have  t)een  as  follows  : — 


1889 
1890 
1801 
18^2 
1893 
1894 
1895 
1896 
1897 
1898 


InporU. 

£ 
17,686,000 
22,868,000 
30,300,000 
21470,000 
24,200,000 
27,600,000 
36,000,000 
24,500,000 
30,800,000 
about  44,000,000 


ExpottL 

15,000,000 
16,000,000 
24,500,000 
18,000,000 

\-.'C1\'  <  •> 
2J,8>XJ,OuO 

31,500,000 
31300,003 

about  35,700,000 


.\s  will  be  seen  from  the  advertisement  on  another  page,  tht 
Government  of  the  Province  of  Quebec  is  offering  amended  terms 
of  conversion  to  holders  of  a  number  of  its  small  loans,  with  a 
view  to  their  consolidation  in  one  3  per  cent,  slock.  The  terms 
seem  generous  enough — too  much  so  in  st>me  instances — and  we 
should  h.ive  thought  little  persuasion  required  to  bring  the  un- 
marketable small  loans  in  for  exchange  at  once. 


9i8 


XT  be  Jnvestots'  IReview, 


December  30,  189& 


The  Conversion  Lists  will  be  closed  on  the  15th  February,  J899,  but  the  right  is 
reserved  to  withdraw  these  terms  at  any  time  before  that  date  after  the  15th 

January,  1S99. 

DOMINION   OF   CANADA.      CITY   OF   QUEBEC. 

Conversion  and  Redemption  of  the  following  Sterling  Debentures  of  the  City  of 
Quebec,  viz.  : — 

6  per  cent.  Consolidated  Fund  Loan,  due  1st  July,  1905 

6         M  It  It  t,     ist  July,  1908 

6  „         Debentures  ,,    1st  Jan.,  1910 

5  It  >>  I,     ist  Jan.,  1913 

4^       i>  n  >,     ist  Jan.^  1914 

4i        I*  »»  „     ist  Jan.,  1918 

4i        i»  M  tt     ist  Jan.,  1925 

Mkssrs.  COAXES,  SON  &  CO.  are  authorised  b^  the  City  of  Quebec  to  invite 

Holders  of  the  outstanding  Debentures  of  the  above  issues  to  exchange  their  present 

holdings,  either  for  new  3^  per  cent.  Consolidated  Registered  Stock  of  the  City  of 

Quebec,  or  Cash  upon  the  following  terms  : — 


RaUof 
InterestJ 


6  ; 

■I; 


Redeemable  on 

the 


1st  July,  1905 

ist  July,  1908 

ist  Jan.,  1910 

ist  Jan.,  1913 

i$t  Jan.,  1914 

ist  Jan.,  1918 

ist  Jan.,  1925 


Amount  of  New  3J  per  cent. 
Stock  which  Holders  Con- 
verting will  receive  in  ex- 
change for  each  /Cioo  of 
Old  Debentures. 


j£l20 

10 

126 

5 

"4 

5 

>«4 

10 

113 

]o 

"3 

10 

"3 

10 

Amount  of  Cash 
ofTered  in  exchange 

for  each  jCioo 
of  Old  Debentures. 


123  15 

121  15 

113  o 

111  o 

III  o 


111 


•  Not  quoted  in  the  Official  List  of  the  London  Stock  Exchange. 

The  Stock  to  be  issued  in  exchange  for  the  Bonds  surrendered  for  conversion  ii  a 
part  of  a  total  authorised  issue  of  2654,480.  An  official  quotation  on  the  London, 
Liverpool,  and  Glasgow  Stock  Exchanges  has  been  granted  for  that  portion  of  the 
Stock  already  issued,  and  application  will  be  made  for  any  further  Stock  issued  in 
the  terms  of  this  Prospectus  to  be  added  thereto. 

In  all  cases  the  Coupons  due  ist  January,  1809,  and  all  subsequent  Coupons,  must 
be  attached  to  the  Debentures  lodged.  Should  the  January,  1899,  Coupon  not  be 
attached,  the  nominal  value  of  the  same  will  be  deducted  from  the  amounts  to  be 
paid  in  cash  or  stock  as  set  forth  above. 

The  Stock  is  registered  and  transferable  in  sums  of  One  Pound  and  multiples 
Uiereof  at  the  Banking  House  of  Messrs.  Glyn,  Mills,  Currie  &  Co.,  Lombard 
Street,  London,  E.C..  at  which  Bank  the  interest  and  principal  are  also  payable. 

Interest  at  the  rate  of  3i  per  cent,  per  annum  will  be  payable  on  behalf  of  the 
City  of  Quebec  by  Messrs.  Glyn,  Mills,  Currie  &  Co.,  on  ist  January  and  ist  July 
in  each  year  by  dividend  warrants  which  will  be  sent  by  post  to  the  registered 
Holders,  the  first  dividend  warrant  for  six  months'  interest  being  payable  on  the  ist 
July,  1899.  In  the  case  of  joint  accounts  the  warrants  will  be  sent  to  the  first  name 
in  the  account. 

The  Stock  is  redeemable  by  half-yearly  Drawings  at  par  within  65  years  from  the 
1st  January,  i?97.  The  Drawings  will  take  place  under  the  direction  of  Messrs. 
Glyn,  Mills,  Currie  &  Co.,  and  the  Stock  will  be  drawn  for  repayment  in  units  of 
Aioo,  power  being  reserved  to  reduce  this  unit  should  the  amount  of  the  loan  out- 
standing render  such  a  course  advisable. 

To  the  payment  of  the  interest  and  repayment  of  the  principal  of  the  Stock  the 
City  will  apply  each  half-year  an  equal  sum  sufficient  to  provide  for  the  payment  of 
the  interest  and  to  redeem  the  whole  of  the  Slock  within  the  period  named. 

Cheques  for  the  amount  of  the  redemption  price  of  Debentures  to  be  exchanged 
for  Cash  will  be  issued  in  one  week  after  the  Bonds  have  been  deposited. 

Certificates  of  the  New  Stock,  together  with  Cheques  for  fractions  of  £1,  which 
may  be  due  in  adjustment,  will  be  delivered  to  holders  converting  for  New  Stock  as 
soon  as  practicable  after  lodgment  of  their  Debentures,  in  exchange  for  the  Receipt 
and  Allotment  Letter. 

It  may  be  pointed  out  that  the  advantages  to  present  holders  of  converting  their 
outstanding  Debentures  into  New  Stock  are  many,  and  amongst  others  :— 

(i)  The  consolidation  of  a  number  of  small  issues  (some  unquoted)  into  a 
larger  and  more  easily  marketable  security. 

(2)  The  Exchange  of  Bearer  Debentures  into  a  Registered  Stock. 

(3)  The  convenience  of  holding  a  Security  divisible  and  transferable  into  units 

of  ^1,  and  multiples  thereof. 
The  outstanding  Debentures,  as  soon  as  they  are  converted  or  redeemed,  will  be 
forthwith  Cancelled  and  not  re-issued. 

Prospectuses  and  Forms  for  Li.sting  the  Debentures  <o  be  lodged  for  Conversion 
or  payment  off  in  Cash  may  be  obtained  from  Messrs.   Glyn,  Mills,  Currie  &  Co 
Lombard   Street,  London,  The  Clydesdale  Bank,   Limited,   London,  Glasgow,  and 
Edinburgh,  or  of  Messrs.  Coates,  Son  &  Co.,  99,  Gresham  Street,  London,  E.C 
99,  Gresham  Street,  London,  E.C., 
lolh  December,  1808, 


GOVERNMENT    OF    THE    PROVINCE    OF    QUEBEC, 

OFFER    OF    COXVERSIO.V    OF    BONDS    INTO   THREE 
PER  CENT.  INSCRIBED  STOCK. 


The  Government  of  the  Province  of  Quebec  offer  to  holders  of  BONDS 
OF  THE  FIVE  PER  CENT.  LOANS  OK  1874,  1876,  1878  and  i88-j 
FOUR-AND-HALF  PER  CENT.  LOAN  OF  1880,  and  FOUR  PER 
CENT.  LOANS  OF  1888  and  1894,  the  privilege  gf  converting  their  Bonds 
into  THREE  PER  CENT.  INSCRIBED  STOCK.  DUE  1st  APRIL, 
1937.  on  terms  which  may  be  ascertained  from  the  Bank  of  Montreal,  22, 
Abchurch  Lane,  London,  E.C.,  the  .•\gents  for  the  Conversion.  This  offer 
IS  subject  to  withdrawal  at  any  time  without  notice. 

London,  ist  November,  1898. 


T.   J.    and    J.    SMITH'S 

CLERICAL,    PROFESSIONAL,    COMMERCIAL, 
POCKET,    and   SCRIBBLING 

DIARIES    for   1899, 

In  every  variety  of  Size,  Style,  and  Binding, 

ARE  NOW  READY. 

To  be  had  of  all  Booksellers  and  Stationers  in  Great  Britain  and  abroad,  and  at 
the  Railway  Bookstalls. 


FERCUSOM'S 

"Special    Cream     Breadalbane" 
"Liqueur"  Scotch  Whiskies 

Recommended  by  the  Medical  Faculty. 
_1 . 

Ar^EX.    FJBROUSOIC    As   Co.,    Ilitd.. 

108,  WEST  REGENT  STREET,  GLASQOW. 


NATAL  3  per  Cent.  CONSOLIDATED  STOCK. 

ISSUE   OF   £1,000,000, 

MINIMUM    I'RICE   OF    ISSUE,    l<)^   per  cent. 

Interest  payable  ist  January  and  ist  July. 

Six    Months'    Interest   payable    ist    July,    1899. 

Principal  repayable  at  par  ist  January,  1949,  the  Government  of  Natal  haring  the 

option  to  redeem  the  Stock  at  par  on  or  after  the  ist  January,  1929,  on  gtving 

twelve  calendar  months'  notice. 

ABRIDGED     PROSPECTUS. 

THE  LONDON  AND  WESTMINSTER  BANK,  Limited,  are  insiructcA 
by  the  Government  of  Natal  to  receive  Tenders  for  the  above  amount  of  Stocltv 
bein§  the  first  instalment  of  a  Loan  of  ;Ca,ooo,ooo  to  be  issued  in  accordance  with  the: 
provisions  of  the  General  Loaa  Law  of  the  Colony,  No.  xo  of  1882,  and  the  Act  of 
the  Natal  Legislature,  No.  7  of  1898, 

The  above-mentioned  Act  states  that  the  Loan  is  to  be  raised  for  the  construction, 
and  equipment  of  Railway  Extensions  and  for  Harbour  and  other  Public  Works,  and 
for  the  repayment  of  a  portion  of  the  moneys  already  advanced  out  of  Generai 
Revenue  and  expended  upon  the  construction  of  Railways. 

By  the  terms  of  the  General  Loan  Law,  No.  10  of  1882,  of  the  Legislature  of  Natal^ 
all  Loans  raised  under  authority  of  an  Act  of  the  Legislature  are  chargeable  upon 
and  payable  out  of  the  revenue  of  the  Colony. 

The  financial  statement  of  the  Government  shows  that  the  net  revenues  of  the 
Railways  are  more  than  sufficient  to  provide  for  the  annual  charge  for  Interest  aixl 
Sinking  Fund  on  the  whole  of  the  Public  Debt  of  the  Colony,  and  that  abouL 
;Ci»5oO;Ooo  have  been  expended  out  of  General  Revenue  on  reproductive  Public 
Works. 

The  Stock  offered  will  be  inscribed  in  accordance  with  the  provisions  of  **  The 
Colonial  Stock  Act,  1877,"  40  and  41  Vict.,  cap.  59,  in  the  books  of  the  "Natal 
3  per  cent.  Consolidated  Slock,  1929-1949,"  to  be  kept  by  the  London  and  West- 
minster Bank,  Limited. 

The  revenues  of  the  Colony  of  Natal  alone  arc  liable  in  respect  of  this  Stock  and 
the  Dividends  thereon,  and  the  Consolidated  Fund  of  the  United  Kingdom  and  the 
Commissioners  of  Her  Majesty's  Treasury  are  not  directly  or  indirectly  liable  or 
responsible  for  the  payment  of  the  Stock  or  of  the  Dividends  thereon,  or  for  any 
matter  relating  thereto. — 40  and  41  Vict.,  cap.  59,  sec.  19. 

Tenders  will  be  received  at  the  London  and  Westminster  Bank.  Limited,  Lothbury^ 
not  later  than  two  o'clock  p.m.  00  Thursday,  the  sth  January,  1899,  where  and  whea 
they  will  be  opened  in  presence  of  the  Agent-General  for  Natal,  and  of  such  of  the 
Applicants  as  may  attend. 

■The  Loan  will  be  allotted  to  the  highest  bidders,  but  no  Tender  will  be  accepted  at 
less  than  ^^94  for  every  /loo  of  Stock.  Tenders  must  be  for  even  hundreds  of  Stock, 
and  prices  offered  must  not  include  fractions  of  a  shilling  other  than  sixpence. 
Tenders  at  the  lowest  price  accepted  will  be  subject  to  a  pro  rata  diminution. 

Payment  will  be  required  as  follows,  viz.  : — 

£s  P«r  cent,  on  application,  and  so  much  on  the  12th  January  as  will  leav* 
75  per  cent,  to  be  paid  as  under,  viz.  ;— 

25  per  cent,  on  the  6th  February,  1899. 
25        „  ,,        6th  March,  1899. 

25    .    ■•  >i         6th  April,  1899. 

Payment  may  be  made  in  full  on  the  12th  January,  or  on  any  subsequent  day« 
under  discount  at  the  rate  of  2  per  cent,  per  annum. 

Copies  of  the  Acts  above  mentioned  can  be  seen  at  the  office  of  the  Agent -General 
for  Natal,  26,  Victoria  Street,  Westminster,  S.W.,  or  at  the  London  and  Westminster 
Bank,  Limited,  Lolhbury  ;  and  Forms  of  Tender  can  be  obtained  at  that  Bank,  or  aX 
any  of  its  Branches. 
London  and  Westminster  Bank,  Limited, 
Lothbury,  London,  E.C., 

aSlh  December,  1898. 

Reorgranisatlon   of   the    Baltimore  and    Ohio  South  Western 
Railway  Company. 

To  the  Holders  of  Securities  of  the 

Ohio  and  Mississippi  Railway  Company  ; 
Baltimore  and  Ohio  South  Western  Railroad  Company  ; 
Baltimore  and  Ohio  South  Western  Railway  Company  ; 
Baltimore  and  Ohio  South  Western  Terminal  Company  ; 
Cincinnati  and  Baltimore  Railroad  Company  ;  and 
Marietta  Railway  Company. 
As  already  announced,  the  undersigned  have  tindertaken  to  act  a£  Managers,  to> 
carry  out  a  Plan  for  the  Reorganisation  of  the  Baltimore  and  Ohio  South  Western 
Railway  Company,   which  affects   the  above-named  securities.      A  Syndicate  will 
purchase   for  cash   at   their  face   value  such   coupons  and   claims   for   interest   on 
registered  bonds  maturing  January  i,  1899.  from  holders  who  deposit  their  bonds 
under  the  Plan.     Panicipation  under  the  Plan  of  Re^  rganisation,  in  any  respect 
whatsorjver,  is  dependent  upon  the  deposit  of  securities  with  the  Depositary  on  or 
before  the  20th  day  of  January,  1895. 

The  Mercantile  Trust  Company,  as  Depositary  under  the  Plan,  is  now  prepared  to. 
receive  deposits  of  securities  either  at  its  office.  No.  120,  Broadway,  in  the  city  of 
New  York,  or  at  its  agency,  the  London  and  Westminster  Bank,  Limited,  41,  Loth- 
bury, London,  England.  Copies  of  the  Plan  and  Agreement  of  Reorganisation,  and 
any  further  information  desired,  may  be  obtained  at  the  offices  of  the  undersigned  o» 
at  the  office  of  the  Mercantile  Trust  Company,  or  its  London  agency  above  stated. 
Dated  New  York,  SPEYER  BROS  ,  7,  Lothbury,  London ; 

Dec,  21st,  1B9S.  SPEYER  &  CO.,  30,  Broad  Street,  New  York  ; 

KUHN  LOEB  &  CO.,  27,  Pine  Stieet,  New  York; 
Reorganisation  Managers. 

THE  STOCK   EXCHANGE.— NOTICE. 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  kds 
own  principals. 

Persons  who  advertise  as  Brokers        Share  Dealers  are  not  Members  of  The  StodE    | 
Exchange,  or  under  the  control  of  the  Committee.  | 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may     i 
be  seen  at  the  Bartholomew- lane  entrance  of  the  Bank  of  England,  or  obtained  on 
application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchaogo. 
Committee  Room  The  Stock  Exchange,  London,  E.C- 

BOOKS    BY    A.    J.    WILSON, 

Editor  of  the  **  Inveatora*  Heview**  and  **  XnveHtment  Index,** 


Price  in  cloth,  is.  6d,  net  (post  free,  is.  8d.)  ;  paper  cover,  is.  net  (post  free,  is.  ad».) 

PRACTICAL  HINTS  TO  INVESTORS. 

"The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the 
maiteis  treated  of ;  and  as  an  txaniple  in  terse  and  incisive  English  it  may  be  read 
by  the  student  and  admirer  of  style." — ManclusUr  City  News, 


Now  Ready.     Nuw  Edition,  Entirely  Rewritten. 

PLAIN  ADVICE  ABOUT  LIFE  INSURANCE. 

"  Pregnant   with    plain   meanin^j,    and    hits   hard,    straight   from    the    shouI< 
as  a  work  by  Mr.  Wilson  usually  does." — Westminster  Gazette, 

"  Frank  and  out-spoken,  anU  affords  much  useful  information  and  guidance  "^ 
Glasgow  Herald, 

CLEMENT  WILSON,  Norfolk   House,  Norfolk  Street,  W.C. 


December  30,  1898. 


^be  Jnveetors'  IReview. 


919 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communicationt. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London." 


^be  Jnvestovs'  IRevtew. 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent. 

It  is  never  wise  to  prophesy  much  about  the 
future  of  the  money  market,  and,  least  of  all, 
wise  in  the  last  days  of  the  year.  At  that  time 
money  is  nearly  always  dear,  but  the  dearness  is 
borne  with  equanimity,  because  cheapness  is  hoped  for 
after  January  i.  In  many  minds  this  hope  is  strong 
now,  and  yet  all  will  do  well  to  bear  in  mind  that  the 
Bank  of  England  is  weak  in  bullion  now  compared  to 
what  it  was  over  a  year  ago.  This  fact  alone  should 
prevent  a  return  of  the  market  to  the  diseased  torpor  of 
two  years  back,  but  it  is  not  inconsistent  with  lower 
rates  for  money  next  month,  and  consequent  reduced 
rates  of  discount.  The  exports  of  bullion  seem  over  for 
the  present.  About  ;^5oo,ooo  went  out  of  the  Bank  to 
Germany  this  week  by  arrangement  with  the  Reichs- 
bank,  but  it  will  be  replaced,  and  has  already  been  in 
part  replaced  by  the  gold  coming  in  from  abroad.  The 
Bank,  in  short,  lent  a  little  gold  to  the  German  Imperial 
Bank  which  will  send  it  back  again  as  the  metal  comes  to 
hand.  The  price  of  bars  has  also  weakened  to 
77s.  iitd.  And  now  the  rates  of  discount  are  easing 
off  in  Germany,  so  that  we  may  conclude  the  demand 
from  that  quarter  to  be  nearly  if  not  quite  over.  No 
other  threatens  us  at  present.  Money  may  therefore 
fall  to  low  rates  for  some  weeks  in  our  open  market,  but 
we  see  no  immediate  reduction  in  the  Bank  rate. 

This  week  loans  of  all  kinds  have  been  in  sharp 
request  at  rates  varying  from  3A  to  4  per  cent.,  even  in 
the  discount  market.  Generally,  day  to  day  money  has 
been  3^  to  4  per  cent,  and  money  for  a  week  3J  per 
cent.  Stock  E.xchange  loans  were  mostly  arranged  at 
4J  per  cent.,  but  three  banks,  we  believe,  charged  their 
customers  4J  per  cent,  and  in  other  instances  4J  and 
5  per  cent,  were  paid.  A  very  heavy  business  was  done 
at  the  Bank  in  three  day  loans  at  4  per  cent.  As  the 
loans  contracted  earlier  fell  due  they  were  renewed  and 
large  additional  amounts  borrowed.  Yesterday  the 
Bank  was  drawn  upon  for  very  large  amounts  lent  till 
Monday  at  4  per  cent.,  partly  to  Stock  Exchange  people 
anxious  to  make  themselves  comfortabie  for  to-days 
Stock  Exchange  payments.  To-day  also  the  borrowings 
will  be  heavy  so  that  in  the  aggregate  the  market  may 
very  well  end  the  year  six  to  seven  millions  in  the  Bank's  . 
debt. 

Discoimt  has  tended  to  become  weaker  the  nearer 
we  came  to  the  end  of  the  year.  The  withdrawals  of 
gold  from  the  Bank  early  in  the  week  sent  the  rate  for 
three  months'  remitted  paper  up  to  3I  per  cent,  as  a 
maximum,  but  usually  it  was  only  3J  per  cent.,  and 
these  last  two  days  it  has  crept  down  towards  3^  per 
cent.  For  bills  of  the  same  class  to  arrive  in  January, 
the  rate  is  not  better  than  3  per  cent.,  and  some  quote 
25  per  cent.,  so  confident  are  they  that  money  will  go 
below  2h  before  another  ten  days  pass.  We  shall  be 
better  able  to  say  when  we  know  how  much  the 
market  is  in  the  Bank's  debt  on  Saturday  night.  If 
the  borrowing  outtops  the  dividend  moneys  of  all  sorts 
to  be  released  between  the  2nd  and  the  5th  of  next 
month,  money  may  not  keep  long  below  3  per  cent. 
But  the  market  does  not  look  far  ahead.  The  rise  in 
the  Yokohama  transfers  exchange  to  2s.  oUl.  will  stop 
the  shipments  of  gold  from  Japan  to  San  Francisco 
which  have  for  some  time  been  considerable.  Will 
that  turn  an  American  demand  ior  gold  on  to  us  ?     We 


cannot  say,  but  the  future  is  by  no  means  unclouded, 
and  our  safety  lies  in  the  immensity  of  the  gold 
production.  The  ;^i, 325,000  worth  of  new  Treasury 
bills  put  up  for  tender  yesterday  were  sold  in  three 
months'  bills  at  prices  equivalent  to  an  average  discount 
rate  of  about  2^  per  cent,  per  annum,  83  per  cent,  of 
the  amount  having  gone  at  j£g()  6s.  6d.,  or  just  under 
2J  per  cent,  discount.  The  market  had  been  weak  be- 
fore and  bankers  acceptances  were  only  held  from  going 
below  3j  per  cent,  by  the  action  of  the  London  and 
County  Bank,  which  continued  to  quote  3J  per  cent,  for 
foreign  paper.  After  the  sale  of  the  Treasury  bills, 
however,  there  was  no  holding  general  rates  up,  and  3J 
per  cent,  became  the  best  working  quotation  obtainable. 
Even  at  that  bills  were  scarce,  holders  preferring  to 
wait  until  the  New  Year. 

The  Bank  returns  disclosed  that  the  market  has 
borrowed  ;^3.o8o,ooo  within  the  week  to  help  it  through 
the  year's  end.  Of  this  money,  all  obtained  on  bills  and 
stocks,  ;^i,90i,ooo  has  gone  to  increase  the  "other" 
deposits  which  are  still  only  ;^36,279,ooo,  and  the  rest 
has  all  disappeared  for  the  time  being  in  the  active  cir- 
culation. No  less  than  ;^775,ooo  in  gold  and  silver  coin 
has  l>een  absorbed  by  the  cash  wants  of  the  season,  and 
in  addition  ;^478,ooo  in  gold  left  the  Bank  for  the 
Continent.  Had  not  a  few  notes  (;^  11 4,000)  come  in 
from  circulation,  the  reserve  of  the  banking  department 
would  have  been  depleted  by  ^1,253,000.  As  it  is  the 
total  is  less  by  ;^i, 139,000  at  _^i8,83i,ooo,  the  lowest 
total  reached  since  the  middle  of  April  last,  and  one 
rarely  seen  at  all  since  the  beginning  of  1894.  Next 
week  it  is  bound  to  be  still  further  reduced. 

SILVER. 

The  end  of  the  year  is  a  dull  time  in  the  Silver  market,  as  l>oth 
buyers  and  sellers  have  generally  so  arranged  their  affairs  that  they 
do  not  require  to  operate  freely.  Neither  India  nor  the  Straits  have 
been  bidders  at  the  present  level  for  the  metal,  and  no  outside 
demands  have  been  in  evidence.  The  price  of  bars  has  consequently 
declined  ,>,,d.  to  27]  jd.  per  ounce  for  immediate  delivery  and  Jjjd. 
per  ounce  for  two  months  forward.  Indian  transfers  have  remained 
dull  throughout,  no  doubt  as  a  result  of  the  increased  offers  of  drafts 
by  the  India  Council.  A  further  advance  of  i  per  cent,  in  the  dis- 
count rate  of  the  U.ink  of  Bombay  has  been  announced,  raising  the 
figure  to  6  per  cent.,  or  the  same  as  has  been  charged  by  the  Bank  of 
Bengal  for  some  time  past.  The  busy  season  in  India  must,  there- 
fore, be  considered  to  have  fully  opened,  and  although  the  l>alances  of 
the  Presidency  banks  are  in  l)etter  condition  than  they  were  at  this 
time  in  the  last  two  years,  their  cash  resources  are  much  l>elow 
what  they  were  in  1894  and  1895,  when  money  remained  relatively 
cheap  throughout  the  winter.  I  n  the  last  two  years,  discount  rates 
of  10  per  cent,  and  12  per  cent,  were  in  force  l>efore  the  end  of  the 
shipping  season,  and  it  looks  as  if  the  Indian  markets  will  fare  very 
well  this  time  if  such  rales  do  not  rise  above  8  per  cent.  At  the 
same  time  there  is  no  sign  of  a  recurrence  of  the  extreme  stringency 
that  prevailed  last  season,  which  was  partly  due  to  special  circum- 
stances. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Ks.  19,13,12,310,  reaUsing  )Ci3,'oy^Sb.  As 
the  Budget  estim.-ited  for  ;^'l6,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that,  at  is.  4d.  per  rupee,  a  little  under  38  lacs  must,  in 
the  thirteen  weeks  that  have  yet  to  elapse,  be  sold  per  week  in 
order  to  obtain  the  amount.  The  amount  offered  next  week  is 
60  lacs. 

Tenders  for  ;f  1,325,000  Treasury  bills  were  opened  yesterday  at 
the  Bank  of  England.  The  total  amount  applied  for  was  ^"9,930,ooa 
The  whole  amount  was  allotted  in  bills  at  three  months.  Tenders 
at  £99  6s.  6d.  receive  about  83  per  cent.  ;  above  in  lull.  The  average 
rate  realised  was  £3  13s.  id.  per  cent. 


BANK    OF    ENGLAND. 


AN  ACCOCN'T  pursuant  to  the  Act  7  .iiid  8  Vict.,  cap.  .^S,  for  the 
Week  ending  on  Wednesday,  Dccemljcr  it*,  U  98. 


Notes  Issued  .. 


ISSUE  DEP.\RTMENT. 

*.              !  I 

.    44,}i5,ofi  «      Gov«mment  Debt  •...  11.015.100 

Otlxr  Secuiilies S.7*4>9°B 

;    GoW  Coin  and  BaBioa •;.4«S^w5 


j&M.ns.o* 


;£44."5.0»S 


920 


Zhc  5nve6toc6'  IRcpiew. 


December  30,  1898. 


Proprietors'  Capital      14.553,000 

Rest 31136*907 

Public    Deposits    (including 
.   Exchequer,SavingsBanks, 
Commissioners  of  National 
,  ;Debt,   and   Dividend    Ac- 
counts)       7,131,028 

Other  Deposits 36,279,495 

Seven  Day  and  other  Bills..  91,688 


BANKING  DEPARTMENT. 


£ 

Government  Securities  ....  11.299,535 

Other  Securities  31,061,027 

Notes ^. . .  16,918,800 

Gold  and  Silver  Coin 1,912,756 


Dated  December  29,  18 


;^6l,I92,Il8  ;£6l,I92,] 

H.  G.  BOWEN    Chief  Cashier, 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspondini^  return  last  year  : — 

Banking  Department. 


Last  Year. 
Dec.    29. 

Dec.  21, 

,   1898. 

Dec.  28, 
1898. 

Increase. 

Decrease 

3,173,542 

9,402,537 

40,244,131 

99,348 

13,024,159 
34,541,986 
19,906,413 

Liabilities. 
Re,;t  

3,121,502 

7,089,885 

34,378,633 

107,614 

11,299.535 
27,980,682 

19,970.417 

£ 

27,420,090 

48    p.c. 

4      .. 

£ 

3,136,907 

7,131,028 

36.279,495 

91,688 

",299.535 
31,061,027 
19,970,417 

£ 

27,306,285 

4    P-c. 
4      „ 

£ 

15,405 

41,143 

1,900,862 

Decrease. 

1,138,861 

£ 

Pub.  Deposits.. .. 

- 

7  Day  Bills 

A.ssets. 
Gov.  Securities  .. 

15,926 

Increase 
3,080,345 

Total  Reset  ve 

Note   Circulation. 

Proportion  

Bank  Rate  

3,096,271 

3,096,271 

Increase. 

Decrease. 

-27.347.083 

40     p.c. 
3     » 

£ 

£ 

113,805 

Foreign  Bullion  rnovement  for  week  ;£478,ooo  out. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1898. 

1897. 

Increase.    , 

.  Decrease. 

£ 

£ 

£ 

£ 

January 
February 

673,281,000 

576,558,000 

96,723,000 

— 

648,601,000 

597,652,000 

50,949,000 

— 

March 

799,520,000 

729,970,000 

69,5150,000 

— 

April 

597,410.000 

532,508,000 

64,902,000 

— 

May 

636,638,000 

536,598,000 

100,100,000 

— 

June 

743,824,000 

694,952,000 

48,872,000 

— 

July 

631,482,000 

562,867,000 

68,615,000 

— 

August 

714,183,000 

742,039,000 

— 

27,856,000 

September 

553,^32,000 

499,033,000 

54,599,000 

— 

October 

644,674.000 

625,018,000 

19,656,000 

— 

Week 

ending 

Nov.     2 

170,141,000 

176,278,000 

— 

6,137,000 

»       9 

145,096,000 

138,117,000 

6,979,000 

— 

175,689,000 

166,291,000 

9,398,000 

— 

»     23 

133,748,000 

128,513,000 

5,235,000 

— 

^  »     30 

168,820,000 

171,792,000 

2,972,000 

Dec.      7 

163,438,000 

136,090,000 

27,348,000 

_ 

»      14 

138,032,000 

161,483,000 

— 

23,451,000 

1      21 

198,014,003 

155,425,000 

42,589,000 

»      28 

127,826,000 

105,382,000 

22,444,000 

— 

Total  to  date 

7,975,041,0'^ 

7,369,471,000 

605,570.000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

AltertTl. 

Open 
Market. 

Paris 

3 
6 
6 
6 

2i 

4 
5 

h 

5 
6 
5i 
5 
6 
6 
i^  to  2 

October  20,  i8g8 

November  19,  1898 

November  19,  1898 

November  ig,  1B9S 

August  30,  i8g8 

December,  1898 

November  24,  1898 

August  27,  1895 

January  23,  1898 

June  17,  1896 
January  25,  1891 
October  25,  1898 
October  17,  i8g8 
December  8,  1898 
December  28,  1898 

2 

5 
5 
5 
2 
25 

Berlin 

Hamburg 

Amsterdam 

Brussels    

Vienna 

Rome 

3i 
5h 

Madrid 

6 

Calcutta    

- 

Bombay    

New  York  call  money 

FOREIGN   RATES   OF    EXCHANGE    ON    LONDON 


Place. 


Paris  chqs, 

Brussels     |  chqs, 

Amsterdam    ■  short 

Berlin |  chqs. 

Do '3  mths 

Hamburg j3  mths 

Frankfort short 

Vienna    [  short 

St.  Petersburg.,  3  mths 

New  York j6o  dys 

Lisbon    sight  I 

Madrid  '  sight 


Last 

week's. 


25 '26^ 
25'34i 

12'12 
20-42^ 

20*23^ 
20"23 

2o'4r 
1 2 '04  J 
93*60 
4'3i| 
36S 
3i'75 


Latest. 


25-24 
25'3ii 

12'I2 

20-43J 

20*25 

20-25 

20*42 

12*07 

9370 

4*8iJ 
37id. 
32-40 


Place. 


Italy    

Do.  gold  prem. 
Constantinople.. 
iB.  Ayresgd.  pm. 
jRio  de  Janeiro. . 

]  Valparaiso 

.Calcutta 

!  Bombay 

iHong  Kong  . . .. 

Shanghai    

Singapore 


sight 

3  mth? 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


Last 

week's. 


27  29 
107-80 
110*22^ 
1 15 '30 

i2.^d. 
W4 

1/4  , 

2/8S 
i/iii 


Latest. 


27*23 
108 -oo 

110*35 

108*20 
7Sd. 
i2jd. 

l/4sV 
i/4»V 
l/.ii 
2/8J 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Dec.  IS,  1398, 


Coin  and  bullion '  4,667,200 

Other  securities    !  16,543,280 

Note  circulation  i  20,279,880 

Depcsils I  2,753,960 


Dec.  8, 1898.  Dec.  1,  1898.  Dec.  18,  1897 


£ 

4,700,880 
16,249,960 
20,022,280 

2,771,600 


£ 

4,610,480 

16,696,080 
20,303,200 

2,746.880 


£ 

4,250,000 
17,115,000 
19,077,000 

2,757,000 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Dec.  17,1898.  Dec.  10, 1898.  Due.    3,  1898.  Dec.  18,  ^,897, 


£ 

32,866,000 
10,876,000 

141,712,000 
3,268,400 

rfci, -^82,000 


£ 

32,214,000 
10,974,000 

140,462,000 
3,277,000 

159,358,000 


£ 

3i,€g3,ooo 
11,204,000 

139,550,000 
3,287,803 

157,906,000 


^  1 

so  &54,ooo 

15,786,000 

121,336,000 

3,150,000 

1^^.078,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  A3, 396, 500,  against  an  excess  last  week  of 
£3>3<^>5oo. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


jDec.  29,  18 


Dec.  22, 1898.  Dec.  15,1898.  Dec. 30,  1897. 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

72,905,040 
48,303.720 
36.253,440 
17,^77,680 
152,408,800 
12,997,920 
18,927,840 


■  £ 

73,057,120 
48,444,280 
35*345,360 
16,776,520 

i49,6g2,68o 
12,667,840 
i7t507.52o 


£ 

73,082,960 
48,386,320 
35,721,800 
16,324,720 
150,320,840 
12,770,760, 
16,354,600 


£ 
78,115,000 
48,230,000 

*53, 594,000 

152,362,000 
12,641,000 
20,691,000 


Proportion  between  bullion  and  circulation  79J  per  cent,  against  81J  per  cent. 

a  week  ago. 

•  Includes  advances. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Dec.  15,  1898. 

Dec.jyXSgg. 

Nov.  30, 1898. 

Dec.  14, 1897. 

Cash  in  hand    ;  . 

Bills  discounted    .v. 

£ 

40,935,850 
38,412,600 
4,152,400 
55,625,450 
25,442,300 

£ 

39.571,850 
39,056,700 
3,868,750 
55,849,00c; 
23,810,950 

£ 

38,648,200 
41,702,100 
4,105,750 
56,916,650 
24,482,900 

£ 

44,447,000 
♦35,844,000 

Note  circulation 

Public  deposits 

53,986,000 
24,648,000 

■*  Includes  advances. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  Sd.  to  the  florin). 


Dec.  15, 1898. 

Dec.  10,  1898. 

Nov.  30, 1898. Dec.  15,  1897. 

Gold  reserve  . . ., ■. . 

£ 

30,192,750 
10,366,916 
492,583 
2,525,583 
57,947,333 
17,773.000 

£ 

29.443.9'6 
10,378,250 
660,833 
2,473.750 
58,354.166 
17,990,166 

£ 

29,506,333 
10,392,083 
735,250 
2,428,916 
59,202,333 
18,622,250 

£ 

30,738,000 
10,296,000 

55,547,000 
•15,767,000. 

Bills  discounted   

•  Includes  advances. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec.  17,  iB( 


£ 

Gold     11,061,640 

Silver   7,141,720 

Bills  discounted    .^.  '  47,346,560 

Advances  and  loans j  2,743,040 

Notes  in  circulation    57,028,320 

Treasury  advances,  coupon 

account  635,680 

Treasury  balances  j  2,244,880 


Dec.  10,  t8i 


£ 

11,061,640 
6,852,320 

47,385,560 
2,848,720 

S7,449>440 

676,400 
1,811,800 


Dec.  3,  1898.  Dec.  18, 189^. 


£ 

11,061,640 
6,558,240 

46,125,720 
3,052,720 

57,485,600 

S75i76o 
1,782,880 


£ 

),394,32.c^ 
[,131,120 

1,988,040 
5,259,360- 
7,467,520 

461,240. 
1,073,920 


LONDON  COURSE   OF   EXCHANGE. 


Usance. 


Dec. 


Amsterdam    and  Rotterdam;      short 

Do.  do.  j  3  months 

Antwerp  and  Brussels '  3  months 

Hamburg |  3  months 

Berlin  and  German  B.  Places'  3  months 

Paris i    cheques 

Do ,[3  months 

Marseilles    :  3  months 

Switzerland I-  ^  months 

Austria '  3  months 

St.  Petersburg    '  3  months 

Moscow    3  months 

Italian  Bank  Places 3  months 

New  York    I    60  days 

Madrid  and  Spanish  B.  P.  . .  i  3  months 

Lisbon   3  months 

Oporto ■■. .    3  months 

Copenhagen I  3  months 

Christiania  |  3  months 

Stockholm    1  3  months 


12  2} 

12*44 

25-60 

20*73 

20-73 

25*321 

25*52^ 

25  "531 

25*80 

12*231 

24^ 

'*^    1 
27  47i 

49 

34  uT 

361 
13-48 
18-49 
18-49 


Dec. 


12 -2^ 
12-4i 
25*62^ 

20'72 

20*72 

25-30 

25-50 

25'5'i 

25-80 

12-23} 

24I 

24  s 

27'47J 

35i 
36 

36 

18-47 
18-48 
18-48 


Dec.  : 


12-2? 

12-4I 

25*62* 

20-73 

20-74 

25-27} 

25-50 

25-50 

25-30 

12-23} 

24  J 

24ir 

27'55 

49 

36J 

36i 

36i 

18-47 

18-48 

18-48 


Dec.  39. 


12  2}  _ 

12-4? 

25-58} 

20-73 

20-74 

25-26i 

25-475 

25-47i 
25-76^ 
12-25 
24i 

24a  ■ 

27-50 

49 

364 

36H 

36 

18-48 

18-49 

18-50 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  Inland  bills 
Four  months  „ 

Six  months  ,, 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

.,  ,,         short  loan  rates  . . 

Banker's  rate  on  deposits 
Bill  brokers'  deposit  rate  (call)        .. 

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

for  call  loa-  s  .^         .»         •• 


Per 

cent. 

3  - 
3i- 

-33 

-3i 

2; 

-3 

2  - 

3  - 
3   - 
3J- 

-3» 

-4 

Per  cent. 

4 

4, 

11 

3i— 4 
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Stock  Market  Notes  and   Comments. 

There  is  nothing  particular  to  say  about  the  events 
of  the  past  week.     Business  was  suspended  durinj,' the 
holidays,  and  after  it  was  resumed  on  Tuesday  markets 
had  nothing  to  do  beyond  arranging  the  final  account. 
Prices  have  kept  wonderfully  good — bounded    up,    in 
fact,    directly    contangos    had    been    arranged ;    and, 
looking  to  the  future,  there  seems  to  be  considerable 
probability  that  in  some  directions  the  advance,  well 
begun  this  year,  will  make  further  progress  in   1899. 
We  cannot  reasonably  expect  much  further  rise  in  any 
class  of  Home  securities  ;  the  likelihood  rather  is  that 
a  proportion  of  them  may  fall  back  to  lower  quotations 
than  those  now  ruling.     This  depends  very  much  on  how 
money  goes.     If,  as  many  expect,  rates  of  interest  should 
be  low  next  year,   we   cannot  place   any  limit  to  the 
advance  in  prices,  no   matter  whether  the   stocks   be 
trusted    Home  securities    or  mere  gamblers'    tools  of 
any  origin,  anfl  it  is  possible  that  nxjney  may  be  cheap 
although  not  probable.     The  output  of  gold,  however, 
is  now  so  large  and  so  steadily  increasing  that  no  student 
of  markets  can  formulate  any  very  confident  opinion  as 
to  whether  interest  will   be   high  or  low  in  the  near 
future.     All  that  can  be  safely  said  is  that  should  the 
Bank  of  England  continue  to  lose  gold  in  spite  of  the  great 
quantities  of  it  coming  into  the   London  market  every 
week,  cheap  money  is  not  to  be  thought  of,  but  directly 
the  imports  of  metal  overbalance  the  exports  to  a  sub- 
stantial amount  ease  will  supervene.     We  do  not  antici- 
pate that  gold  will  accumulate  here  in  the  early  months 
of  the  new  year. 

Where  advances  in  prices  are  to  be  expected,  given 
a  moderately  quiet  money  market  and  an  absence  of  war 
scares,  is  still  in  United  States  railroad  securities  and  in 
sundry  groups  of  mine  shares.     We  can  see  no  room 
for    substantial    improvement  in    any   class  of  foreign 
Government  stocks,  although  it  is  quite  probable  that 
several   South   American   Government    issues   may  see 
higher  prices  early  in  the  year,  and  more  particularly 
Argentine   and   Brazilian    Government   loans,  or    that 
Turkish  Group  "  C  "  bonds,  and  possibly  Greek  bonds, 
may  creep  higher.     It  is,  however,  highly  probable  that 
we  shall  see  considerable  activity  in  the  more  or  less 
dormant  creations  of  Khodesian  companies  and  in  some 
of  the  proprietary  comjianics,  and  perhaps  a  few  of  the 
individual  mining  companies,  of  the  Transvaal.     Also  it 
is  not  um-easonahle  to  look  for  some  increase  in  the 
activity  of  the  Australasian  market,  which  all  this   year 
has  been  under  the  adverse  influences  of   that  class  of 
promoter  or  market  manipulator  whose  function  it  is  to 
intercept  profits  and  leave  the  modest  investor  mere  husks. 
Some  of  the  mines  in  Western  Australia,   however,  are 
giving  excellent  results  now,  and  promise  to  do  so  for 
some  time  to  come.     They  cannot  continue  to  do  this 
for  many  months  without  attracting  speculative  minds 
and   widening  the    market    through    their    purchases. 
Then,  again,  British  Columbia  promises  to  come  to  the 
fore  with  a  few  properties  whose  shares— now  nearly 
unknown,  or  altogether  unknown,  on  the  London  market 
— may  become  the  object  of  lively  gambling.     In  all 
these  directions  chances  seem  to  lie  for  those  who  are 
early  in  the  field  and  prudent.     We  confess,  however, 
that  it  is  not  with  much  hope  that  the  public  will  come 
out  the  winner  that  we  draw  attention  to  these  proba- 
bilities.    As  the  business  of  share  creating  and  market 
manoeuvering  is  conducted  it  is   most  difficult  for  an 
outsider  to   buy   prudently  or   be   able   to   sell   when 
a   profit   appears.     The    object   of   the    large    holders 
of  shares,  be  they  corporations  or  individuals,  is  to  sell 
dear  and  buy  cheap.     All  the  machinery  calculated  to 
enable  them  to   do   this   with    safety  is   in   their  own 
hands.     It   is   nearly   impossible    to    point  to   a   mine 
genuinely  in  the  control  of  its  shareholders.     All  the 
great  mines,  with  scarcely  an    exception— indeed,  wc 
know  of  no  exception — in  the  Transvaal  and  in  Western 
Australia    are    controlled    by   proprietary    companies, 
finance  comjianies,  life  directors,  or  shareholders  of  the 
market-controlling  class.     These  people  and  institutions 
have  it  in  their  power  to  make  the  returns  from  the 
mines  good  or  bad,  as  suits  their  speculations.     A  man, 


therefore,  who  buys  shares  in  .gompanies  thus  managed 
is  in  a  perfectly  helpless  condition.  His  vote  is  worth 
nothing,  his  remonstrance  goes  unheeded,  and  if  he 
buys  on  a  high  market  it  is  fifty  to  one  that  he  loses  a 
portion  of  his  money.  The  most  vivid  example  of  this 
kind  of  finance  is  furnished  by  the  history  of  the 
Barnato  companies,  some  of  which  appear  to  occasion- 
ally give  profitable  results  by  accident  more  than 
design,  but  over  none  of  which  has  any  outside  shar©' 
holder  the  least  control. 

It  is  for  reasons  like  these  that  we  always  harp  upon 
the  dangerous  side  of  mining  speculation.  We  know 
as  well  as  anybody  that  many  of  the  mines  are  profit- 
able, and  that  still  larger  numbers  might  be  so  if  they 
were  honestly  developed  and  economically  worked  ;  but 
what  we  always  feel  is  that,  until  a  higher  standard  of 
morality  comes  to  obtain  amongst  those  who  direct 
mining  industries  in  all  parts  of  the  world,  the  small 
investor  who  puts  his  money  in  such  concerns,  hoping 
to  realise  a  fortune  or  to  snatch  a  profit,  is  really  com- 
mitting his  fate  to  a  band  of  robbers.  They  may  be 
merciful,  these  robbers,  and  allow  him  to  have  some 
share  in  their  plunder,  but  it  is  much  more  probable 
that  they  will  fleece  him.  We  go  so  far  as  to  say  that  it 
is  all  a  fluke  that  a  stranger  to  the  powers  that  rule  in 
the  mining  market  ever  makes  any  money  sufficient  in 
amount  to  compensate  him  for  the  risk  he  runs.  Not- 
withstanding all  this,  we  think  prices  are  to  he  raised 
considerably  in  the  coming  year,  unless  unforeseen 
adverse  influences  arise  to  prevent  the  campaign  now 
being  organised  from  being  carried  out.  It  is  a  cam- 
paign which  embraces  copper  mine  as  well  as  gold 
mine  shares,  and  "  higher  prices  all  round "'  is  the 
watchword. 

In  the  great  wilderness  of  the  Miscellaneous  market 
there  may  also  be  chances,  but  we  do  not  hke  to  name 
them,  for  it  is  a  market  full  of  pitfalls.  Most  likely  the 
stories  of  monopolist,  or  would  -  be  monopolist, 
companies,  of  great  distributing  companies,  of 
iron  and  steel  companies,  food  supplying  com- 
panies, and  the  like  will  be  lifted  to  higher  price?, 
money  being  favourable.  But  there  is  a  deal  of  banking 
credit  involved  in  them  even  now,  and  it  must  never  be 
lost  sight  of  that  should  anything  arise  to  cause 
this  credit  to  be  withdrawn,  the  bulk  of  these 
shares  would  shrivel  in  price  like  tow  in  a 
fire.  It  is  because  we  look  beneath  the  surface 
and  behold  the  market  props  that  we  can  say  to 
no  man,  Go  buy  this  and  that,  sure  of  a  profit.  The 
higher  the  premium  on  any  recently-created  shares,  we 
care  not  what,  the  greater  the  danger  of  loss.  W'e 
should  not  even  care  to  buy  the  shares  in  old  banks  at 
current  quotations  ;  they  have  so  far  to  fall,  and  some 
day  will  fall. 


The    Week's   Stock    Markets. 

stock  markets  quickly  recovered  after  the  hohdaj-s, 
"and  although  business  has  been  restricted,  and  almost 
entirely  confined  to  United  States  Railroad  shares,  yet 
prices  were  decidedly  good  all  round  at  the  last. 
Continuation  rates  at  the  settlement  were  higher 
without  exception,  but  this  had  little  or  no  effect. 
Consols  leave  off  a  trifle  higher,  in  spite  of  the  gold 
withdrawals  from  the  Bank,  and  Indian  Government 
sterling  loans  are  also  a  shade  harder. 
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this  Ye«r. 
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I0()|    101 

367      341 
117      111 
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96|    84I 
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Consols  aj  p.c.  (Money)... 
Do.      Account  Ijan.  5! 

2i  p.c.  Stock  red.  iik>5  ... 

B.ink  of  England  Stock... 

India  ilp.c.  Stk.red.  lou 
Do.  3  p.c.  Stk.  red.  hmS 
Do.  2tp.cStk.red.  igj<> 

Iiol 

lIO| 

ia» 

3>4 

116 
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90 

It 

+  : 
•*■  ■ 
+  t 

Home  Railway  stocks  show  an  almost  general  rise  on 
balance,  but  some  of  the  movements  are  out  of  all 
proportion  to  the  amount  of  business  actually  transacted. 
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The  good  traffic  returns  were  apparently  too  much  for 
the  "  bears,"  and  their  hurried  efforts  to  close  was  the 
cause  of  most  of  the  advances.  There  was  a  good  deal 
of  "  inside  "  buying  of  Brighton  deferred  on  \\'ednesday, 
and  the  rise  in  this  stock  was  followed  by  a  smart 
recovery  in  South-Eastern  and  Chatham  issues.  In  some 
quarters  this  was  thought  to  foreshadow  the  inclusion 
of  the  Brighton  Company  in  the  working  agreement  of 


Highest  and 
Cowest 

this  Year. 

Last 

Carrying 
over  Price. 

186      172I 

I79i 

59i    SO 

S4i 

24     18 

20J 

77I    57h 

65 

24i    19I 

21 

1244  II4J 

I2lJ 

6ig    50J 

6oi 

I79i  i62j 

1654 

59      45i 

58 

150    144 

148 

1364  123 

127 

35      261 

33i 

88f    82i 

84 

951    83f 

got 

93i    86J 

914 

474    384 

44J 

i82i  172I 

i8ii 

205i  1954 

201 

117J  lOI 

106 

98i    87 

93 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def , 

Chatham  Ordinary  ., 
Great  Central    Pref.  .. 

Do.  Def.  .. 

Great  Eastern , 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def , 

North  Eastern 

North  Western   

South  Eastern  Def.  .. 
South  Western  Def.  .. 


Closing 
Price. 


183 

55i 

214 

65 

2li 

I21J 

i65t 
58i 

150 

127 
33i 
84i 
914 
914 
454 

182J 

202 

I07i 

93 


Rise 

or 

Fall. 


+4 
+  ii 
+_i 

+  i 
+  1 

+  1* 

-  4 
+  i| 
+2 

+  i 
+  i 

+  i 

+  1 
+  1 


the  other  two  lines  ;  but  some  of  the  buying  of  Brighton 
"  A  "  was  due  to  dividend  rumours,  a  distribution  of 
7  per  cent,  being  talked  of.  South-Eastern  "  A  "  fell  to 
105!  on  the  news  of  the  accident  at  Appledore  Junction, 
and  Chatham  first  preference  was  also  depressed  for  a 
time  by  some  selling  orders  coming  on  a  narrow  market. 
But  the  sharp  rise  towards  the  last  entirely  altered  the 
appearance  of  things.  The  Chatham  company's  new 
capital  issue  takes  the  form  of  debenture  stock  for 
;^45  0,000  bearing  interest  at  3I  per  cent.  There  is  a 
further  advance  in  Hull  and  Barnsley,  the  company's 
Bill  stating  that  the  directors  do  not  propose  the  creation 
of  any  new  capital,  and  the  construction  of  two  short 
lines  at  Hull  is  to  be  abandoned.  Great  Western 
ordinary  was  sold  on  gloomy  dividend  forecasts,  but  the 
other  "  heavy  "  stocks  were  in  some  request,  and  the 
Scottish  stocks  were  also  well  supported,  most  of  the 
buying  coming  from  Glasgow.  Rates  of  continuation 
were  rather  more  onerous  than  last  time,  a  large  delivery 
of  stock  sending  the  contango  on  Brighton  "  A  "  up  to 
i^,  while  Metropolitan  was  "  carried  over  ''  at  |,  North- 
western at  J,  and  Great  Eastern  at  f  per  cent. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

CANADIAN  AND  U.S. 
RAILWAYS. 

Closing 
Prices. 

Rise 

or 

Fall. 

20t'5    I0|            IOA 

Atchison  Shares 

I9i 
524 

4^ 
I22J 

204 

72i 

144 
384 

"74 
664 

i3i 
1264 

64i 
794 
I8i 
62I 
104 
43i 
434 

36 
871 
77 
66 

45 
■2oi 

105 

-    i 
-If 

54f    23i 
43      II 

53J 
40J 

1234 
2Ii 

724 

Hi 
38i 
118 

674 
14 
127 

648 

80 

iSk 

62J 

10 

431 

45 

23i 

36i 

m 
& 

66i 
45 

20i 

I05i 

Do.      Pref 

Central  Pacific 

124      8S4 
21S     10 

Chic.  Mil.  &  St.  Paul 

+  14 

+  4 
+  1 

734    414 
i6i    Hi 

Do.    Prefd 

Erie  Shares 

44i    29i 
n8f    99 

67i    45i 
14&      9tl 
i29i  108 i 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

+  4 
+  1 

654    42J 
824    59 
194    I3i 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 
Ontario  Shares   

+  2i 
+    1 

63      56f 

Pennsylvania  

124      7U 

Reading  Shares 

+  4 
+  i 
-I* 

44i    24i 

Southern  Prefd 

458     i8i 
25      14s 

Union  Pacific 

Wabash  Prefd 

37I    21 
92J    74 

Do.      Income  Debs.... 
Canadian  Pacific 

+  4 

+  1 
+2 
+  f 
-  4 

804    69i 
7(>i    574 

Grand  Trunk  Guar 

Do.     1st  Pref 

58*    361 

Do.     2nd  Pref 

26f    i6j^ 

Do.      3rd  Pref 

I08j    loij 

Do.     4p.c.  Deb 

Business  was  very  active  in  United  States  Railroad 
shares  right  up  to  the  commencement  of  the  holidays, 
professional  buying  spreading  over  the  entire  list,  and 
London  operators  took  more  shares  than  for  a  longjtjme . 


past.  Dealings  in  Wall  Street  were  on  an  enormous 
scale  on  Tuesday,  commission  orders  having  accumu- 
lated, and  something  like  a  million  shares  changed 
hands  on  that  day,  the  buying  being  further  stimulated  by 
the  good  statement  of  the  New  York  Associated  Banks 
and  some  more  satisfactory  traffic  returns.  The  tendency 
became  feverish  and  undecided  towards  the  last,  and 
prices  gave  way  under  the  influence  of  profit-taking,  so 
that  finally  the  list  shows  irregular  changes.  Norfolk  issues 
have  been  in  strong  speculative  demand,  Milwaukee 
and  St.  Paul  advanced  on  the  news  that  efforts  are  being 
made  to  restore  grain  rates  to  Chicago,  and  the  ''  coaler  " 
stocks  were  favourably  influenced  by  the  rise  in  the 
price  of  anthracite  coal.  Denver  preferred  was  bought 
on  the  satisfactoi7  dividend,  the  distribution  being  |  per 
cent,  better  than  last  time.  The  stocks  which  were 
most  affected  by  profit-taking  sales  were  Central  Pacific, 
Atchison,  and  Union  Pacific,  but  Baltimore  and  Ohio 
issues  were  again  well  supported.  Among  gold  bonds 
West  Virginian  and  Pittsburg  rose  sharply  on  the  news 
that  a  proposition  has  been  made  for  a  settlement  of  the 
company's  affairs.  Continuation  rates  ruled  high  at 
from  5j  up  to  7  per  cent. 

The  Grand  Trunk  Company's  stocks  weakened  when 
it  was  feared  there  was  going  to  be  some  more  trouble 
among  the  employes,  but  the  news  that  the  matter  had 
been  referred  to  an  arbitrator,  coming  upon  the  top  of 
an  unexpectedly  good  traffic,  caused  a  mild  sort  of  panic 
among  the  "  bears,  "  who  rushed  to  re-purchase.  The 
closing  prices,  therefore,  show  some  substantial  gains, 
and  Canadian  Pacific  shares  are  also  considerably 
higher  owing  to  another  good  "  take." 
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9ii 
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484 
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261 

23i    20 
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FOREIGN    BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5      p.c.      West 

Minas  Ry 

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "B"    

Do.     ip.c.  "C"    

Do.     I  p.c.  '•  D  "    

Uruguay  34  p.c.  Bonds... 


Rii« 

or 

Fall. 


+  U 
+  2 


There  has  been  very  little  doing  in  Foreign  Govern- 
ment bonds  between  London  and  Paris,  the  Bourse 
being  too  much  occupied  with  the  last  settlement  of 
the  year  to  give  much  support  even  to  the  few  leading 
favourites.  Italian  Rente  was  put  up  a  little  on  the 
ratification  of  the  Franco-Italian  treaty,  and  in  the  face 
of  heavy  deliveries  of  stock  on  account  of  Berlin 
operators.  Spanish  Fours  touched  47  owing  to  re- 
purchases by  "  bears,"  but  the  price  fell  away  on  the 
rumour  that  Don  Carlos  had  succeeded  in  his  efforts 
to  raise  a  loan,  coupled  with  the  news  of  Senor  Sagasta's 
illness.  Among  South  and  Central  American  securities 
Brazilian  issues  declined  owing  to  the  weaker  exchange, 
but  Argentine  bonds  were  favourably  influenced  by  the 
fall  in  the  gold  premium  to  108  per  cent.,  and  Chilian 
bonds  hardened  when  it  was  noticed  that  the  new 
Cabinet  was  composed  of  Ministers  entirely  opposed  to 
paper  currency.  Costa  Rica  and  Nicaragua  bonds  were 
largely  bought  on  the  idea  that  these  States  will  benefit 
by  the  construction  of  the  Nicaragua  Canal,  and 
Honduras  bonds  are  also  a  shade  firmer,  as  it  is  said  a 
syndicate  is  buying  them  up. 

Foreign     Railway     emissions     have     been    entirely 

neglected,  and  apart  from  a  slight  appreciation  in  a  few 

of  the  leading  Argentine  companies'  stocks  owing  to  the 

good    traffics,   and   a   moderate   rise   in    Mexican  and 

Interoceanic  of  Mexico  issues,  there   is  nothing  worth 

mentioning. 
~  jtJi ii  .^||'lni  '.♦9.1  tdi  SIe  aone: 
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Highest  and         Last 
Xowest        Carrying 
this  Year,     over  Price. 


roo   94 

*SH  134, 

■   9J 
73 
65 


I2i 
88J 
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95J  82* 


61J 

25t 

834 


99 

142 
69i 
io| 

87i 
66 

87 


FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref.  Stock 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 
Cordoba  and  Kosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb,  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 


Ckxing 
Price. 


100 

143 
70i 
II 
88^ 

67 

89 
50 

20j 

754 


RlM 

or 
Fall 


+  1 
+  1 
+_i 


+  1 
+  2 


+  1 


Very  little  has  happened  in  the  Miscellaneous  market, 
poats  ordinary  has  risen  about  ij,  due  to  buying  orders 
"rom  Glasgow,  and  English  cotton  rose  a  trifle  on  the 
ippearance  of  the  report.  There  is  a  partial  recovery 
n  Welsbach  and  Pillsbury- Washburn  issues,  and 
Sfational  Telephone  preference  shares.  Peek  Bros, 
iebenture,  Slaters,  and  Lyons  have  been  inquired  for. 
Brooke  Bond  shares  advanced  on  the  dividend,  and 
Lipton  ordinary  on  a  rumour  that  the  American 
)usiness  is  to  be  taken  over  in  the  spring.  New 
famarugal  Nitrate  debenture  fell  3  as  the  result  of  the 
neeting,  Dumont  Coffee  debenture  is  weaker,  and 
osses  are  shown  by  Linotype  debenture,  Hovis  Bread, 
md  Shorts  deferred.  In  brewery  stocks  Bieckert's 
Iebenture  is  weaker,  a  meeting  having  been  called  to 
insider  a  resolution  for  postponing  the  payment  of  the 
Rterest,  although  it  has  been  earned. 


Naturally,  there  was  a  reaction  yesterday  in  the 
trices  of  United  States  Railroad  securities,  but  the 
larket  was  hard  at  the  reduced  figures.  Elsewhere 
he  feeling  was  one  of  the  greatest  confidence.  Dear 
tioney  was  disregarded,  and  as  the  requirements  of  the 
■ccount  have  all  been  provided  for,  everybody  looks 
orward  in  hope,  predicting  a  "  boom "  in  "  Liptons," 
n  Rhodesian  shares,  in  copper  shares,  and  in  iron  and 
oal  shares.  Nothing,  in  fact,  is  too  high  or  too 
ibscure  for  the  Stock  Exchange  in  its  present  mood. 


Mining  and  Finance  Companies. 

South  African  mining  shares  were  at  first  rather  de- 
rressed  by  the  news  from  Johannesburg,  but  transac- 
ions  were  few  and  far  between,  and  when  Paris  sent 
ver  a  trifling  amount  of  support,  it  was  enough  to  just 
teady  the  market.  Changes  on  the  week  are  insigni- 
cant.  Rand  Mines  leaving  off  about  where  they  were, 
ut  May  Consolidated  picked  up  a  little,  owing  to  the 
eceipt  of  some  news  from  the  mine.  Chartered  shares 
/eve  rather  more  active  than  usual,  and  show  a  rise  of 
bout  ^,  and  a  few  other  Rhodesian  issues  were  hoisted 
trifle.  Among  "  Westralians "  Golden  Horseshoe 
dvanced  from  15  to  17},  on  a  rumour  that  the  shares 
re  to  be  split,  coupled  with  the  announcement  of  a 
ividend  of  75  per  cent,  for  the  past  quarter ; 
nd  Lake  View  Consols  rose  a  little  on  the 
eport,  but  there  was  a  small  set  back  in  Ivanhoe  when 
lie  dividend  appeared.  Rio  Tinto  shares  were  not 
luch  dealt  in  until  Wednesday,  when  Paris  sent  over 
ome  buying  orders,  and  this  caused  a  sudden  jump  in 
he  price  ;  but  Anaconda  shares  were  largely  bought 
11  the  week,  both  on  home  and  New  York  account, 
lount  Lyell  is  a  shade  weaker,  the  crushing  return  for 
1st  month  bringing  out  a  few  sellers.  Among  Indian 
hares  Coromandel  is  weaker  owing  to  the  disappointing 
eport  ;  while  in  the  Miscellaneous  list  there  is  an 
dvancc  of  about  \  in  Utah  Consols,  but  Ashanti  Gold- 
elds  have  hardly  moved,  and  close  round  about  lo. 


It  is  sLitcd  in  Madrid  that  the  Carlists,  having  failed  to  raise  a 
)an  abroad,  are  now  trying  to  obtain  one  in  Spain. 

According  to  yesterday's  Fi^i^iiiv,  the  French  Government  propose 
ext  year  to  spend  394,678,400  francs  on  the  navy,  or  17,000,000 
ancs  more  than  in  the  current  year.  Oi  this  siim  96,000,000 
ancs  are  for  new  ships.     What  will  Mr.  Goschen  say  .' 


THE   WHISKY   CRISIS. 

Nothing  is  even  yet  known  of  the  result  of  the  accoantants* 
investigation  into  the  affairs  of  Pattisons,  Limited,  and  the  report  is 
not  now  expected  before  to-morrow.  The  rumour  goes  that  the 
audit  is  sufficiently  complete  to  show  that  the  firm  will  not  be  able 
to  pay  more  than  15s.  in  the  pound,  and  that  it  was  this  report  that 
sent  the  preference  shares  down  to  60s.,  the  lowest  point  they  have 
yet  reached  ;  but  the  rumour  has  not  Ijcen  confirmed  in  any  way. 
Mr.  Tait,  one  accountant  engaged  on  the  audit,  had  a  consultation 
on  Wednesday  with  the  two  principal  banks  involved,  but,  a£ 
course,  nothing  is  known  of  what  took  place.  It  was  merely  a 
preliminary  interview,  at  which  Mr.  Tait  gave  the  bank  directors  a 
general  indication  of  the  actual  state  of  affairs.  The  delay  in  the 
publication  of  the  audit  report  has  greatly  intensified  the  prevailing 
anxiety,  and  rumours  have  been  current  as  to  firms  which  the  delay 
was  adversely  affecting.  It  is  to  be  hoped  that  the  delay  has  been 
caused  solely  by  the  anxiety  of  the  auditors  lo  make  the  report  a 
full  and  frank  explanation  of  the  exact  position  of  affairs. 


Canada  Company.— The  interim  report  of  this  old  company 
shows  that  in  the  half-year  ended  December  3  the  revenue  was 
well  maintained.  Total  receipts  came  to  £21,3$^,  as  against 
;£i8,659  in  1897,  and  only  ;f  15,567  in  1896.  The  increase  is  chieBy 
from  purchase  money  on  account  of  land  sold  or  converted  to  free- 
hold, the  receipts  from  rent  and  interest  being  very  regular.  A 
dividend  of  12s.  6d.  per  share  for  the  half-year  is  announced,  being 
the  same  as  a  year  ago. 

St.  Helen's  Buluwayo  As.sociation. — Formed  with  the  nominal 
of  ;f20,ooo,  and  an  issued  capital  of  £l7A7^,  this  company  has 
acquired  560  mining  claims  and  six  farms  near  Buluwayo  at  a  cost 
of  ;^n.565.  For  lack  of  working  capital  development  has  Ijcen 
slopped,  and  no  profits  are  shown  for  the  year  ended  September  30. 
The  directors,  however,  propose  to  raise  further  funds  to  continue 
operations.  The  only  reef  where  they  have  found  gold  showrs  an 
assay  value  of  4  oz.  14  dwt.  over  two  feet,  and  18  dwt.  over  the 
remaining  three  inches  at  a  depth  of  86  feeL 

The  shipments  of  gold  from  Australia  in  1898  have  amounted  to 
;£'l2,020,ooo,  being  almost  the  same  as  in  1897.  The  shipments  to 
America  were  ^2,000,000  in  excess  of  1897,  those  to  England  being 
correspondingly  less. 

Since  Imperial  Penny  Postage  was  introduced  on  Christmas  Day, 
5,000  letters  to  the  countries  to  which  the  reduction  applies  have 
been  prepaid  at  the  old  rate  of  i^d.  while  36,700  have  been  properly 
prepaid  at  the  reduced  id.  rate. 

Von  Veltheim,  who  was  acquitted  on  the  charge  of  murdering 
the  late  Mr.  Woolf  Joel,  but  was  expelled  from  the  Transvaal  under 
the  Expulsion  Law,  returned  to  the  border  with  the  intention  of 
testing  the  validity  of  the  Act.  He  was  arrested,  and  not  allowed  to 
proceed.    The  Pretoria  authorities  are  dealing  with  the  matter. 

Sir  Claude  Macdonald,  the  British  Minister,  has  obtained  from 
the  Chinese  Government  a  formal  and  renewed  assurance  that  it 
will  not  alienate  to  any  foreign  Power  the  Northern  Extension 
Railway  connecting  Shanhai  Kwan  with  Niuchwang,  for  the  con- 
struction of  which  the  Hongkong  and  Shanghai  Bank  has  agreed  to 
advance  two  and  a  quarter  millions  sterling,  at  5  per  cenL,  to  the 
Chinese  Government. 

The  directors  of  the  New  Panama  Canal  Company  are  still  hope- 
ful. At  the  annual  meeting  of  shareholders  on  Wednesday,  it  was 
stated  tliat  the  renewal  of  the  concession  for  six  years  is  expected  to 
be  granted  by  the  Colombian  Government,  and  there  are  3400 
native  laljourers  at  work  on  the  canal.  Confidence  is  felt  in  the 
people  of  the  United  States  ultimately  convincing  themselves  of  the 
superiority  of  the  Panama  route.     Their  enthut^iasm  seems  great. 

The  Governor-General  of  Madagascar  reports  that  during  the 
first  eight  months  of  1898  the  value  of  French  textile  fabrics  im- 
posed into  Madagascar  amounted  to  4,000,000  francs,  and  that  of 
the  same  class  of  goods  of  all  other  European  countries  combined 
to  1,500,000  francs,  whereas  in  1896  French  imports  of  this  class 
were  only  500,000  francs,  and  those  of  other  countries  amounted  to 
6,000,000  francs.  The  Malagasies  must,  therefore,  be  paying  heavily 
for  French  protection. 

The  trade  of  L.ibuan  for  1897  was  very  good.  There  was  a  25 
per  cent,  increase  in  imports  and  a  10  per  cent,  increase  on  exports. 
The  imports  of  foods,  drinks,  and  narcotics  showed  the  principal 
increases,  though  there  were  also  large  advances  under  raw 
materials,  notably  square  timber,  gutta-percha,  rattans,  beeswax, 
raw  and  prepared  ^ago.  The  export  of  raw  materials  nearly 
doubled.  The  post  oHice  business  was  also  improved,  so  that 
Labuan  must  have  had  a  fairly  prosperous  time  of  it. 

The  returns  of  French  tr.idc  for  the  eleven  months  of  theprescixt 
year  show  a  considerale  falling  off  in  the  trade  with  Great  Britain, 
the  Fashoda  incident  being  credited  with  a  loss  of  about  iq^ooo,000 
francs  in  November  in  the  French  exports  to  the  Vnited  Kingdom. 
The  exports  to  the  United  States  also  fell  off  to  a  large  extent 
during  the  s,-ime  month,  though  whether  this  loss  is  attributable  to 
Fashoda  may  be  doubted.  The  imports  from  French  c^>Ionies  seem 
to   have   Lirgely    increased,   though    :  them    tiave 

diminished,  with  the  exception  of  tho^i  The  French 

trade  returns  are  certainly  not  very  pii^aiisin^  .>^  a  whole. 
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Answers  to  Correspondents. 

'  Questions  about  public  securities,  and  on  all  points  in  company  law, 

as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 

•will  be  answered  week  by  week,  in   the   I\EVIEVV,  on  the  following 

terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  FIVE  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  TE.v 
shillings  for  one  query  only,  and  FIVE  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as— "I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllables 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 
It  ought  to  be  unnecessary  to  put  private  queries  rfgarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week  by 
week  in  our  Critical  Index.  No  one  at  a  distance  from  markets 
or  in  doubt  should  ever  respond  to  the  invitation  of  prospectuses 
without  consulting  that  Index.  Had  this  rule  been  generally 
adhered  to  by  the  public  during  the  past  four  j ears,  it  would  not 
to-day  be  lamenting  over  the  lois  ot  many  millions — gone  never 
to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk-street,  W.C,  not  later  than  Wednesday  mornings. 


R.B.M. — I  believe  the  increase  in  traffics  is  honCi  fide.  On  the  present 
dividends  the  quotation  seems  high  enough,  but  there  is  certainly 
.  a  prospect  of  a  speculative  rise  even  row  as,  generally,  the  com- 
mercial outlook  of  the  country  is  brighter. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  January  3, 

Great  Eastern  Railway        Liverpool-street  Station,  noon. 

New  Zealand  and  River  Plate  Land 

Mortgage     ...         ...         ...         ...     Cannon-street  Hotel,  noon. 

Wednesday,  January  4 
Borough      of      Finsbury     Building 

Society         ...  Clerbenwell  Town  Hall,  7  p.m. 

Huggins  &  Co.  ...     Winchester  House,  noon. 

Thursday,  January  5 
Champion  Reef  Gold  Mining  Com- 
pany...        ...         ...     6,  Queen-street-place,  2  p.m. 

Coromandel  Gold  Mining  Company     Cannon-street  Hotel,  3  p.m. 

Hoare  »&  Co.    ...         ...         Red    Lion    Brewery,    Lower    East 

SniithHeld,  i  p.m. 
Kauri  Freehold  Gold  Estates  ...     Winchester  House,  noon. 

National  PVeehold  Land  and  Build- 
ing Society  ...         ...         ...         ...     Cannon-street  Hotel,  6.30  p.m. 


St.  Pauli  Breweries 


Frid.\y,  January  6. 

...     S,  Great  Winchester-street,  noon. 


DIVIDENDS    ANNOUNCED. 

Bank  of  France.— A  half-yearly  dividend  of  54f.  net  ;  for  the  corresponding 
period  last  year  it  wassof. 

BREWERIES. 

Denver  United  Breweries.— Dividend  on  the  preference  shares  of  8s.  per 
share  for  the  half-year  ending  31st  inst. 

\yESTLAKE's  BiiEWERY.-— Dividend  at  the  rate  of  8  per  cent,  per  annum  for  the 
period  to  September  30  last,  payable  on  and  after  2nd  prox. 

INSURANCE 

Royal  Exchange  Assurance  Corporation.— Dividend  of  4  per  cent,  for  the 
half-year  ended  Chii&tmas. 


Madame  Val  Smith.— Dividend  equal  to  6  psr  cent,  per  annum  on  tHe  prefer- 
ence shares  for  the  half-year  ending  31st  inst. ;  and  of  si  per  cent,  on  tike  ordinary 
shares  for  the  same  period. 

John  Crossley  &  Sons.— Dividend  of  3s.  90.  per  share  on  the  ordinary  shares^ 
making  6s.  3d.  per  share  for  the  year  ending  on  the  loth  inst. 

Canada  Company.— Dividend  of  las.  6d.  per  share  for  the  half-year  ending. 
January  10  next. 

A.  J.  White  (Seigel's  Syrup). —Interim  dividend  of  5  percent.,  is.  per  share  on 
the  ordinary  shares. 

RAILWAYS, 

South  Italian  Railway  Company.— Dividend  due  on  Janxiary  1  has  been 
fiaed  at  i2f.  50c. 

Denver  and  Rio  Grande.— Semi-annual  dividend  of  2  per  cent,  on  th«  pre- 
ferred capital  stock  of  the  company,  out  of  the  net  earnings,  payable  January  16. 

TRAMWAYS. 
Cape  Electric  Tramways. — Interim  dividend  of  3  per  cent. 


MINES. 

Broken  Hill  Proprietary  Company.  —  Dividend  for  the  quarter  ending 
January  of  is.  6d.,  payable  on  January  18. 

Brilliant  Goi.i>  Mining  Company.— Dividend  of  6d.  per  share  and  a  bonus  of 
3d.  per  share,  both  payable  on  the  14th  prox. 

Golden  Hokshshoe  Gold  Mining  Company.— Dividend  of  75  per  cent.,  or 
-/5s.  per  share,  fur  the  three  monrh^  ending  December  31,  payable  on  Jaiiu.iry  15. 

Langlaagti-:  Estate  and  Gold  Mining  Company,  Limited.— A  dividend  for 
the  past  half-year  at  the  rate  of  30  per  cent,  per  annum,  payable  to  shareholders 
registered  on  December  31,  1S98.  This  is  equivalent  to  3s.  per  share  for  the  past 
six  iDonths. 

."BLOCK  *'B"  Langlaagte  Estate  Gold  Mining  Company,  Limited.— A 
dividend  on  the  ordinary  shares  at  the  rate  of  7^  per  cent.,  payable  to  shareholders 
registered  on  December  31,  iSgS.     This  is  equivalent  to  is.  6d.  per  share. 

PoRGES  Randfontein  Gold  Mining  Company,  Limited.— A  dividend  for  the 
past  year  at  the  rate  of  10  per  cent.,  payable  to  shareholders  registered  on  Decem- 
ber 31,  1898.     This  is  equivalent  to  2s.  per  share. 

MISCELLANEOUS. 

Brooke,  Bond  I'i:  Co.— Interim  dividend  at  the  rate  of  15  per  cent,  per  annum 
for  the  half-year  ended  November  30, 

Muller  &  Co.'s  MARGARiNE.—  Dividend  on  the  ordinary  j-hares-of  4  percent.     . 
Stewa'm-  and  Wight.— Final  dividend  at  the  rate  of  6  per  cent,  per  annum  for 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week 

G 

055  Traffic  for  half- 
year  to  date 

Ami. 

Inc.  or 

dec.  on 

1897. 

Amt. 

Inc.  or 
dec.  on 

1897. 

Barry 

Brecon  and  Merthyi . . 

Dec  24 
»  25 

12,468 
ii944 

+4.103 
+  78 

26 
26 

180,361 
34,418 

—26,680- 
-9,477 

Cambrian         

City  and  South  London 

»  25 
»  25 

4i3M 
1. 134 

+339 
+  79 

* 
26 

158,545 
25,968 

+  6,037 
+  851 

Furness 

..  25 

8,768 

+  783 

« 

250,321 

+  14.785- 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

1,  25 
II  25 

481953 
104,708 
109,829 
2iSi37o 

+  8,021 
+  ■0,823 

+  9,860 
+  20,840 

25 
25 

26 

25 

i.233.«53 

2,476,614 
2,797,362 
4,929.770 

+  62,45^ 

+  88,622 
+  111,146 
-  84,470 

Hull  and  Barnsley    .. 

II  25 

7,919 

+  1,482 

25 

212,704 

+  33,222 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  .S.  Coast 
London,  Chatham,  &  Dover 
London  and  North  Western 
London  and  South  Western 
Lon.,    Tilbury,  &  Southend 

•  1  '5 
II   24 
II  25 
i>  25 
II  25 

.1  n 

94,279 
60,307 

33,279 
261,252 

§  871S44 
5i545 

+  5.957 
+  5,423 
+  ^,560 
+  29,737 
+  8,402 
+  805 

25 
26 
25 
25 
25 

20 

2,584,249 
1.549.567 
839,710 
6,454.855 
2,098,082 

183.554 

+  97.=45 
+  60,757 
+  22,449- 
+  170,093 
+99,977 
+  11,608 

Metropolitan 

Metropolitan  District 
Midland 

II  25 
II  25 
1.  25 

I7i33a 

8,104 

220,990 

+215 

+  214 

+  16,127 

« 

25 
26 

406,439 

186,411 

5,279,760 

-J.297 

-10,574 
+  157,385 

North  Eastern 
North  London 
North  Staffordshire  .. 

II  =5 
II  25 
.1  =5 

172,653 
9,699 
17,587 

+  15,098 
+  1,178 
+  1,823 

25 

=5 
»5 

4,198,469 
341,220 
409.145 

+  212,264 
+  3,546 
+  3,966 

Rhymney         

II  24 

5i497 

+  1,002 

26 

86,838 

-35,431 

South  Eastern 

»  24 

47,864 

+  2,900 

» 

1,336.383 

+  57."7 

TaffVale         

II  24 

17,669 

+  2,308 

26 

296,940 

-96,005 

From  July  i.  §  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS 


Caledonian 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland 

North  Briti.sh  .. 


Dec  25 

72,866 

II  =4 
II  24 

'X^t\ 

I.  25 

8.635 

II  25 

75.716 

+  6,027 

21 

+  2,296 
+328 

21 
21 

+  477 

17 

+41684 

31 

1.653.855 

+  56,743- 

660,320 

198,370 

+27,270 
+6,397 

169,561 

+3,125 

1.675.263 

+  69,650. 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Dec  23 

M      16 

2,129 

SiS39 

+  40 
+  93 

» 
• 

72,447 
146,577 

+4,000 

+  2,57» 

Cork,  Bandon,  and  S.  Coast 

11=4 

1,202 

+  21 

• 

40,288 

-1,475. 

Great  Northern 

.1  23 

I5,4°7 

-227 

25 

431,249 

+4,703- 

Midland  Great  Western 

II  23 

11,914 

+495 

• 

275,811 

+  1,850, 

Waterford  and  Central 
Waterford,  Limerick   &  W. 

II  23 
II  23 

867 
4,605 

«: 

» 
« 

- 

— 

^  From  July  i- 


1 


The  Council  of  Foreign  Bondholder'^  communicate  the  following  telegram  receive<? 
from  the  Banco  de  Guatemala  :— "  London  agreement  has  been  approved  by  Govern- 
ment decree  592  yesterday." 

Messrs.  R.  Raphael  &  Sons  announce  that  the  coupons  due  on  January  t  on  the 
5  per  cent,  bonds  of  the  Pirjeus,  Athens,  and  Peloponnesus  Railway  will  be  paid  at 
the  rate  of  3  per  cent,  per  annum. 

Mr.  George  Lord  has  been  appointed  .t;ecretary  of  Adier's  Consolidated  Mining: 
and  Land  Corporation,  Limited,  and  the  offices  have  been  removed  to  50,  Gresham- 
street,  E.G. 

Messrs.  G.  J.  V.  Emsell  &  Co.  have  removed  to  5  aiwl  6,  Bishopsgate-street 
Without,  E.C. 

Mr.  W.  Edgar  Home,  of  8c,  Gresham-street,  E.G.,  and  ig,  Great  George-street, 
S.W.,  has  taken  into  paitnership  Mr.  William  Vincent  Jull  and  Mr.  John  Roy 
Lancaster  as  from  yesterday.  His  father  havine:  retired  some  years  ago,  betakes 
this  opportunity  of  altering  ihetitleof  the  firm  from  Home,  Son,  and  tversfield  to 
Home  &  Co. 

On  and  after  January  2  the  London  Bank  of  Australia,  Limited,  2,  Old  Broad- 
street,  B  C,  will  pay  the  coupons  then  due  of  the  Kauri  Timber  Company's  5  per 
cent,  debentures. 

The  coupons  due  January  i,  1899,  on  the  Newfoundland  Government  3  per  cerr. 
sterling  bonds  will  be  paid  on  and  after  January  2,  at  the  counting-house  of  Melvi  le 
Fickus  &  Co.,  Ltd..  7^.  Lombard-street,  E.C.  The  coupons  must  be  left  thiee 
clear  days  for  examination. 


Zbc  3nx>c8tou6'  IReview, 


.r^ 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  ;Ci  each,  except  where  otbcrwite  itated. 
Australian. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 


3 1 


«ft 


Name 


'Iff 

Ills 
.  0. 


Name 


u 


P" 


4/« 


Aladdin ^—  ^ 

Associated    6A+  S 

Do.      Southern 4/  +    /6 

Hrowiihill  Kxtcndcd g 

Hurl»ank'.s  IJir^hday i  ^ 

Chafft;rs,  4/ 10/6+  3/ 

Colonial  Finance.  15/  '    ''- 

Cra-sus  S.  United,  17/ 

K.  Murchison.    

(ioldcn  Arrow     . 

Golden  Hnrscslioe i 

Golden  Link    ...... 

Great  Boulder,  2/ 2  , 

Do.         Main  Reef,  10/  i',"^ 
Do.         Perseverance     ^j   + 
Do.         South.. h 

Hainault ; , 

Hampton  Plains , 

llannan's  Hrownhill  ., 

Ha'ntian's  Oroya , 

Do.     Proprietary 
Do.     Star , 


=i 


6/6 
It 

i 
4 

6 

ill- 
's 

^8/6 
3lV 


^  dis, 

22/6 

1 

.  5/ 
■  i 

South  Afsican. 


I  6)i 
61 

si 

t 
18/6 


Ivuiihoe^  GoUt  Cortj 6f 

KalKurliMt.>'vlrunking,i8/ 


+  S 


ince   17/6— 


Kalgurli    6j 

Lady  Shenton a\ 

Lake  View  Coiix 9J 

Do.        Kx  tended 

Do.        South 
I^ndon  &  Glotie  Finance 
London&  W.  A.  Kxploration     ■& 

Do.        Investment    ,.     ft- 

Mainland  Consols iV 

North  Boulder,  10/    Vir 

North  Kal^urli   ..^ ft 

Northern  Territories    ....   ij  +  4 

Peak  Hill 3 

South  Kalgurli    ig 

W.  A.  Goidfields    I 

W.  A.  Joint  Stock  &  Loan 

Si  General  Finance 9/6+1/6 

W.  A.  M.-irket  Trust 7/ 

White  Feather    i 


ii 


•^"£e^o  V, 7h  +  i 

Aurora  West    ig 

Bantjes ij^ 

Barrett,  10/ 10/+   1/ 

Bonanza    4 J  +  jj 

Buffclsdooni    7/—  /6 

jCiiy  and  Subufban,  ;£4    ..  si  —  i 

Comet  (New) 3I  —   ^ 

jCon.  Deep  Level 3 

I  Crown  I^eep    14 

Crown  Keet 144  +  J 

Dc  Beers^  jCs 27I  +   J 

Drifefontcin 4!^ 

Durban  Koodepoort 6 

Do.  '  Deep    3§ 

[East  Rand .63  +   ^ 

j  Ferrcira     35 

Gcldenhuis  Deep   ic^ 

I  Do.  Estate 8J' 

George  Goch   8/6 

Ginsberg 3I 

Glencairn 'I  +   i 

Griqualand  West  7J 

Henry  Nourse    9^  —  -J 

Heriot 7i  -  J 

Jagersfoni'ein 9g  —  I 

Juhilce 5i  -  i 

Jumpers    5^*r-  a 

Kleinfuntein    afi 

Knight's  4^;-+    j» 

Lancaster a  fj 

i.angLaagte  Estate 3I  —  ^?, 

Lisbon-Berlyn 1/9  -*■  /j 


3,'o 
Sri. 
Si 

A 

'I 

;  59 
;  16 
34 
2  4 


5i'. 
■J 
4 

3!5 

2J!t 

7H 

li 

"J 

4I 
23 


May  Consolidated 

Meyer  and  Charlton 

Modderfontein 

New  Bulifofttein 

New  Primrose 

Nigel,  15/ 

Nigel  J>eep 

North  K.andfontein 

Nourse  Deep 

Porges-Kanufontein 

Rand  Mines 

Randfontein 

Rietfontein '.....•. 

Robinson  Deep 

Do.      Gold,  ;Cs  ; 

Do.       Randfontein. . . 

Roodepoort  Central  Deep 

Rose  Deep , 

Salisbury , 

Sheba    

Simmer  and  Jack,  ^{^5  .... 

Transvaal  Gold 

Treasury      

United  Roodepoort   

Van  Ryn 

Village  Main  Reef 

Vogelstruis 

Do.        Deep 

Wemmer 

West  Rand 

Wolhuier,  jC4 

Worcester     


2j    +     A 

8 ,+    A 

■i 

■    +  A 

12S 


'4 
* 

•  A 
i 

«3 


Land  Exploration 

Anglo-French  Ex zj  +   ^^  ; 

Barnato  Consolidated i| 

Bechuaiialand  Ex ^- 

Chariered  B.S.A 3^+   ^ 

Clark's  Cons h+  i 

Colenhrander \^i-  | 

Cons.  Goldfjelds 5J 

Do.  Pref.   . . . .  2j/  -  /a 

Exploration     1  ,^ 

Geelong    2IJ+  i 

Henderson's  Est j 

Johannesburg  Con.  In.     ..   i| 

Do.  Water     20/ 

Mashonaland  Agency ijj+  J 


AND    RhODESIAN. 

1  ^rfl  Mashonalanrl  Central  .... 
62  I  Matabele  Gold  Reefs    

2  I  Mozambique   

J 3  Oceana  Consolidated     .. . . 

ltd  1  Rhodesia,  Ltd 

5^j            Do.            Exploration 
li              Do.            Goldlields 
4^  ;S.  A.  Gold  Trust   

i  ; !  Toti  Concessions    

■ii  '  Transva.al  Development  .. 

fl  ,  United  Rhodesia 

i|     Willou^hby 

i    Zainbe.sia  Explor 


li  + 

h- 

«- 

ij  + 

5'1  + 
lft  + 
4ft  + 


iS   +   1 

&+  A 


Miscellaneous. 


Alamillos, /^i <J 

Anaconda,  $25 sJ  + 

B.ilai;hjt,  fully  paid 17/6  + 

lirilliant,  i;2   12/6  t- 

Do.      St.  (leorgc's....   3J  + 

British  America  Corp 15/9 

British  Broken  Hill 7/6 

Broken  Hill  Proprietary. .  aj 
Do.   Block  io.iCio,;^9/i3pd  ai 

Cape  Copper,  £7 4lJ  - 

Chniiipiun  Ivcef,  10s 4^ 

Copiapo.  ij ali 

Coromandei    1}   - 

Day  Dawn  Bloct 10/6  + 

Kroutino  &  Bolivia 2 A 

Hall  Mines     {, 

I.ibiol.i, /:3 ,(i 

Linares,  £3    8 

Mason  &  Barry,  £2 3! 

Moniitair  Copper,  jCs 4^ 

Mount  Lycll,  jfj 6J 


1 23 

8 

-.1 

/6 

■iJ 

1/ 

5 

v., 

7/ 

6/6 

^i 

A 

fS 

4i 

1 

:f' 

/«; 

6 

26/6 

2/ 

/ ! 

7 

1 

4  'i 

1 

■ 

1 

10/6  , 

Mount  Lyell,  North 3ltf+   ^ 

Do.  South 5/6 

Mount  Morgan,  17s,  6d. ..  58  —  J 

Mysore,  los 5^4-   ^ 

Mysore  GoIJfieliis    9/  +1/ 

Do.     Reefs,  19/     1/9 

Do.     West  * 6/6  -  /6 

Do.     Wynaad   6/ 

Namaqua,  £2    3^ 

Nundydroog 31" 

Oorenum 

Do.      llccf.  .... 

RioTintO;i;5    3»ft+»ii 

Do.        Pre?.  j^5    6^+    ^ 

St.  John  del  Key 37/    + 

Taiiipu    ....  2/ 

Tharsis,  j£a     7I 

Tolima  **  A,"  ;C5   1% 

Waihi 4li  + 

Waitckauri li 

Woodstock (N.2.)    } 


I 


/6 


Mr.   Joseph   Dowling  has  accepted  a  seat  on    the   hoard  of    Dilecty  &  Co. 
Vimited. 

The  coupons  fallinf:  due  on  January  i,  1S99,  of  the  5  per  cent.  Greek  loans  of  iBSi 
and  1884  should  be  presented  at  the  office  of  .Messrs.  C.  J.  Hanibra  &  Son  for  pay- 
ment of  32  per  cent,  in  ijold  of  their  face  value,  and  the  coupons  of  the  Greek  5  per 
cent  lundinj!  luau  of  1893  for  payment  of  40  per  cent,  in  Rold  of  their  face  v.ahie. 
^  T.ie  Deutsclw  Bank  (Berlin)  London  Agency  announce  time  they  hav-e  received 
instructions  from  the  Banco  de  tniateniala  to  iwy  i  per  cent,  in  ca*h  on  the  coupon 
due  on  the  30th  inst.  of  the  Guatem.ilan  exfrnal  debt.  The  certi6c>tes  for  the 
lul.uiceof  the  coufon  will  be  issued  by  the  Conwration  of  Koreimi  Bondholders 
«nen  ready. 


HOME.    --' 


Nam., 


"3 


Belfast  Street 
Birmingliam      and 

Aston  .... 
Birmingham       and 

Midland 

Birmingham  City  ,. 
Birmingham  General 
Bleskington         and 

Poulaphouca     

Bristol       Tramways 

and  Carriage    .... 

Burnley  and  7>istrict. 

Bury,   Rochdale,  and 

Uldham 

Croydon 

Dublin     and      Blei- 

sington   

Dublin  and  Lucan  .. 

Dublin  United 

Dudley    and     Stour- 
bridge,. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street  .. 
Gateshead  and    Dis* 

trict 

Glasgow 

Harrow  •  road      and 

Paddington 
HighgateHilt 
Lea       Bridge 

Leyton    

London,      Dcptford, 

and  Greenwich    . . 

London     General 

Omnibus    

London  Road  Car  . . 
London  Southern  .. 
North  Staffordshire.. 

Provincial 

Rossendate  Valley  . , 

South  London 

.South  Staffordshire.. 
Tramways  Union  .. 
Wig.in  and  District.. 
Woolwich  and  South 
East  London 


Period.   Esdiogi 


Week 


and 


Month 
Week 


>foatIi 
Week 


Dec.  24 

.    34 

r  M 
f  M 
p    34 


»•  S3 

I.  n 

It  34 

::  't 


•I  ii 

Nov. 
Dec.  34 

..    »5 


..    «4 

•I    >4 

••  »4 

..  '* 

»  M 

«  »4 

»  >4 

I.  »J 

..  »4 

>•    n 

Nov. 
Dec.  34 


Amotuit. 


i, 

».40J 


77» 

4.I4S 

833 


■*,r3r> 
30J 

7«s 

JOO 

lot 

3i3" 

«74 

».44» 
579 

842 
3.185 

•7« 
86 

7B6 

6.4 

20,993 

6,440 

520 

453 

3,423 
•  67 

1,666 

635 

11,089 

324 

365 


InOeasc 

or  De- 

creue 

00 

1897. 


♦Si 
+  57 

+9*> 
+  «33 


+  1 

■fl* 

-» 
4-169 


W««ki 

or 
Montlu. 


*'?2r«' 


Amoant. 


•5 


+» 

>6 

+J«« 

*r 

♦93 

»S 

■••16 



+3J7 

— 

+«oi 

♦ 

■HO 

— 

+rt3 

- 

■t-C* 

- 

+  3.7JS 

— 

4-1,1^5 

t 

+*1 

— 

-^57 

^ 

-H83 

— 

—  »• 

f 

4- 18, 

t 

-»9 

5< 

4-1,418 

II 

■*54 

— 

4-61 

t 

Inc-  or 

Dec 

•01897 


516 


1>349 

3.043 

9>.»64 

4.781 


l«7,J4I  |4-*3,T»« 
«6,j«f     *i,itt 


■fSOS 


+»» 


•-•OS 

>»-5it» 
+7,oa€ 

+  3-5 


3«.«»7 
166,730 

31,310 

4,537 
45.874 
3>,lM 

lt(,a38 

10,851 


+83J 

•»-6^3« 

4-376 

4-3U 

4-3,193 

-17 

+  >S.o9* 

+  '.<»3 


*  TrafHc  siupended  in  1S97. 


t  From  July  1. 


FOREIGN. 


Anglo-Argentine  . . . . ' 

Barcelona 

Barcelona,  Knsancbe' 

y  Gracia    

Bordeaux  ' 

Jlra/ilian  Street    < 

British        Columbia 

Klcctric  ' 

Do.     net    i 

Buenos     Ayres    and' 

Belgrano    

Buenos  Ayres  Graud 

National     

Buenos  Ayres  New..! 

Calais I 

Calcutta f 

C'rth'g'na  &  Herrerias 

Gothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    . .  t 

Do.     net    .....,; 

Twin  City  Rapid. ...^ 
l>o.  Net     


Week 


Month 


Nov.  38 
Dec.  34 


5.453 

1,140 


1     — 10£ 


94         V69    I     +48 
_      16      1,919    I      -4» 
Oct.  (m  lr44,o46    -a»i99 

April     $3o.7»9   +5<*H93 
I.         *io,39a    +$4,958 

Oct.        5.691     +1,073 


Week   iXov.  a6    $35,279  l+$6a8 
Month  j     OcU    j  $64,t»7,  — $j,303 
Week    Dec.  34         109     [       —a 
,,24      1,340       -a6i 
Mon  th      Nov.    '    3,  i  »9    j    -  256 
Week     Dec.  14'        389    j      +34 
Month      Nov.    |Tri,i4S    I   +124 
Oct.     i$i33  546, +$2,075 
M       I  $53.996, +$3*6ai 
„       |$lli6,859  +$17539; 
„         $'oo.^7»   +$io^*' 


307,685      +21,154 

61,669 ;  —  tO|S3i 


13,363 
I  (0,360 


$97>4oa 
50k5>8 


+  >t49i 
-«»3>> 


+8453 


+  $96,719 
$633.a84  -$16,491 


4^745 


+  600$ 
+8a 


-  '  +59.336 
$1733505  +$133601 
$94V<«>?  *- $119313 


*  From  January  i.         t  From  April  1,  189&. 

t  From  April  1$,  1897.  i  From  October  i,  1697. 

IT  Milan  line  only.     Total  receipts  from  January  1,  includicg  Lxti  Hoe  to  dMt% 

of  sate,  £17,636. 


Mr.  K.  P.  V.  Morgan  has  been  elected  a  director  of  the  Morgan  Crucible  Con- 
pany,  Limited. 

Mr.  J.  B.  Garnham,  of  to,  Laurence  Fount m'y-Iane,  has  removed  to  133.  Up^er 
Tliames- street,  E.C.  lie  will  act  as  aj^ent  fur  Messrs.  H.  H.  Vivian  &  Co.,  I.tamrdj, 
of  Birminsham,  at  his  new  address. 

The  coupons  of  the  tireek  4  per  cnt.  Monopoly  tioan  of  18^7,  r\nini(  dnt  oo 
Januar>'  1.  should  be  presented  at  the  office  of  Messrs.  C.  J.  H-  •-  »t  for 

payment  of  ji  per  cent,  in  gold  of  their  face  value,  in  accorda-  e  3  of 

the  International  Greek  L.iw  of  Control,  and  <  per  cent,  on  ac<: 
of  drachmas  50o,vk>o,  as  provided  for  liy  .\iticIo  14  of  the  same  lau. 

The  numbers  ate  announced  of  four  bonds  of  jQtoo  each,  seriet  .\.  and  i 
bonds  of  ;£2o  each,  .scrie<i  H.  of  the  issue  of  jCi,6go.CK>3  5  per  cent,  first  moftgan 
debentures  of  the  Royal  Trans-.Vfrican  Railway  Company,  which  w.ll  be  psM, 
together  with  the  coupons  due  on  January  i  next,  on  and  after  January  3  ai  the 
Capital  and  Counties  Bank,  Limit-'l  39,  Thrcadneedle-«trect,  t.C  ,  or  at  |He 
company's  agents  in  Amsterdam  ai  d  B,-u»sels,  or  at  the  oAces  of  the  compaayin 
Oporto  or  Lisbon. 

Holders  of  scrip  issued  in  T.-*'it*on  f>r  the  N^Therl-ind*  3  per  c*n(.  loan.  18^  CUI 
now  exchant;e  the  sanir  ;  T  .  i-i  of  Condon,  Limitetl. 

The  London  ami  .Sji;:  .   will,  .is  s*x>o  a-»  th 

alterations  have  been  c-  .■.  Bridgc-rvvad,  HaM  Mvlcacy, 

No.  7,  The  Broadway,  W.ilion  -  n   1  ii.imc". 

Mr.  Francis  W.  P  xley,  the  liqiuiiator  cf  the  Para  Gas  Company,  Limited,  wilt 
pay  a  second  and  fina!  dividend  in  res;«ct  of  return  of  capital  to  ih*  LwJiiiMy 
^areholdcrs  at  the  ra:e  of  7  i-iul.  yci  share  (making  7^  7  i-iid.  par  rhan^ak 
the  office*  "f  M<ssr*.  Jack-,  n,  Pi\Iev  Ct  Co.,  s 3,  Coltinaa  -  street,  E,C,  0* 
Saturday,  December  31,  a&d  subaequaat  daya. 
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Zhc  Jnvestots'  IReview, 


December  30,  1898. 


WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capiul 

Issued. 


450,000 
90,000 

140.350 
345,000 
150,007 
90,000 
340,000 
150,000 

iJ5,ooo 
113,000 
100,  ouo 

150,000 

90,000 
153,380 

99,934 
120,000 
175,000 
160,000 

120,000 
175,000 

85*000 
140,000 

75.o«> 

1,000,000 

20«,000 
llOjUOO 

160,000 

350,000 
.  ^99.999 

334,125 

193,100 
173,811 
75,000 
48,681 
300,000 
85,000 
7S,ooo 

75iOOo 
200,000 

130,000 

175,000 
35,798 

33,000 
lOOjCCO 

300,000 
300,000 

110,993 

200,000 
140.300 


Property. 


100 
J06 
47 
24 
36 

51 


78 
60 
24 
24 
24 
85 


36 
27 


30 
36 
48 
67 

156 

44 

01 

68 

26 
180 

84 

43 

42 

174 

19 

80 
36 

'9l 
43 
168 
36 
72 
98 
48 


District  or 
Goldfield. 


Kalgoorlie 
Mount  Malcolm 

Coolgardie 

Coolgardie 

E.  Murchison     ., 

Mount  Malcolm 

Kalgoorlie 

Coolgardie 

Nannine  .. 
Murchison 
Murchison 

E.  Murchison    ,, 

Murchison 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

E.  Coolgardie    . , 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 
Menzies  . . 
Kalgoorlie 
Coolgardie 

Menzies  .. 
Menzies  . . 
Menzies  .. 
Kalgoorlie 
Murchison 
Mount  Margaret 
Nannine  . . 
Yilgarn     . . 

Coolgardie 
Dundas  . . 
Kalgoorlie 

Broad  Arrow 
Coolgardie 

Menzies    .. 

Coolgardie 

Mount  Malcolm 

Coolgardie 

Murchison 

Coolgardie 

Kanowna . . 


Name  of  Company. 


Associated  G.  M.  of  W.  A. 
Australia  United 

Bayley's  United 

Beflevue  Proprietary 

Big  Blow     ..         

Britannia     .. 

Brookman  Brothers'  Boulder     . 

Burbank's  Birthday  Gift . . 

Champion  Extended 
Consolidated  Murchison.. 
Cuddingwarra 

East  Murchison  United  .. 

Golconda 

Golden  Arrow 
Golden  Horseshoe.. 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Hands  Across  the  Sea 

Hannan's  Croesus 

Hannan's  Brownhill 

Hannan's  Oroya 

Hannan's  Reward . . 

Ivanhoe       

Kalgoorlie  Mint  and  Iron  King 

Lady  Evelyn 
Lady  Shenton 
Lake  View  Consols 
Londonderry  

Menzies  Consolidated 
Menzies  Crusoe 
Menzies  Gold  Reefs 
Mount  Charlotte   .. 
Mount  Magnet 
Mount  Malcolm     .. 
Mount  Yagahong  . . 
Mount  Jackson 

New  Victoria  Consols 
Norseman     . , 
North  Boulder 

Paddington  Consols 

Premier        

Queensland  Menzies 

Sherlaws 

SonsofGwalia 

Wealth  of  Nations 

Weld- Hercules      . .         ..  _ 

Westralia  and  East  Extension  . 

White  Feather  Main  Reef 


August. 

Septer 

Tons. 

Oz. 

Tons. 

2,600 

3,000 

3,600 

i8s 

400 

225 

447 

487 

1,655 

43= 

'55 

360 

1,200 

=35 

— 

580 

508 

540 

350 

326 

362 

930 

1,330 

9=5 

650 

564 

875 

=55 

J94 

250 

i,=83 

■.585 

1.4=7 

_ 

— 

419 

145 

110 

160 

— 

— 

3,3/4 

520 

1,250 

602 

1,301 

1,557 

1,112 

3.3'4 

6,287 

3,566 

42 

67 

102 

155 

156 

160 

3,485 

5,400 

3.379 

1,538 

617 

1,597 

30 

136 

45 

5,2*3 

5,646 

4,031 

3=5 

376 

no 

=55 

194 

_ 

720 

2,000 

970 

",544 

12,227 

11,400 

400 

3'  = 

400 

65- 

48= 

696 

1,030 

75= 

175 

548 

394 

j8o 

80 

— 

53 

62 

=5 

584 

455 

5>o 

1,238 

2,011 

973 

160 

no 

=15 



_ 

940 

830 

8S0 

760 

794 

796 

922 

1,390 

700 

1,700 

85= 

506 

870 

185 

19S 

659 

310 

1,430 

1,490 

1,480 

720 

377 

730 

844 

3" 

=58 

2,060 

1, 185 

1,937 

840 

1,017 

800 

October, 


Oz. 

3,ooo 

646 

68g 
219 

485 

3=5 

1,210 

449 
126 

1,548 

1,837 
100 
7,889 
1,200 
1,262 
6,729 

85 

136 

8,>7i 

647 

186 

4,770 
61 


2,482 

8,229 

451 

484 
195 


27 

48= 

1,009 

151 

670 

890 
897 

865 
398 

733 
202 

1,486 
358 
"4 

1.073 
8o2 


Tons. 

3,610 

205 

1,960 


640 

368 

X.720 

820 

28a 

1,580 

250 

3.767 
805 

1,463 
3,303 


150 
3.400 
1,721 


6,219 


800 

13,050 
270 

67. 
180 

530 
'■5 
640 
840 
300 

750 
900 

965 

1,780 
700 

355 

240 

1,650 

_655 

1.75= 
934 


Oz. 

6,398 
-   403 

1,072 
668 

376 

216 

1,533 

3»9 

184 

2,269 

440 

8,319 
i,=5D 
1,43" 
6,734 


135 

6,950 

787 


6,481 


2,007 

8,036 

152 

577 
180 

232 
159 
648 
551 
223 

478 
83o 
997 

801 
431 

1,151 

=58 

1,650 

304 

1.138 
795 


November. 


Tons.         Oz. 

3,770        8,980 

135  367 


1.775 
490 

540 
1.440 
>.I30 

278 
J, 600 

283 

3,69= 

870 

1,510 

3,566 

160 

3,180 

1,981 

"5 

6,142 


850 
13,888 


46. 
=95 

580 

103 

649 

1,092 


970 

930 

1,034 

2,200 

770 


969 
=53 

303 
1,371 

419 

924 
2,229 

860 

8,507 
1,100 
1,177 
7,=34 

166 
7,200 

771 
184 

6,019 


=,343 
8,086 


315 
163 

190 
121 
660 
861 


401 
1,024 
1,383 

9=7 
600 


Total  since  Crushing: 
Began.    


Tons.  Oz. 

39.450    69,650 
2,813     6,536 


l,i8o 

1,196 

750 

=48 

5 

•5 

1,443 

719 

872 

687 

16,877 
6.582 

3,=87 
4.619 
1,722 
18,416 

9,  =63 

30,931 

3.=5= 

28,428 

6,563 
1,483 
9,543 
11,494 
26,926 
87.827 

1,440 
1,086 

=5,833 
15,876 
4,488 

4=,584 

=,313 

842 

13,919 

96,819 

5,079 

l=,975 
9,182 
5.069 
2,503 
2,434 
7.380 

13,031 
=.55= 

3,407 
11,140 
15.5=3 

13,990 
14,99= 

6,106 
3,591 
17.8=7 
7,195 
4.699 
28,720 
12,587 


77,7=8 

8,847 

922 

4,=56. 

1,30  J 

36,4=8 

5,9=5 
20,233 
=,383 

37.170 

14.3=4 
1,224 
3=,=53 
22,689 
43.o6'7 
243,360 

971 
1.618 

74,094 
7,194 
2,600 

86,109- 

4,8o2 

9P2 
44.846 
191,877 
15,355 

12,406 
17,173 
10,440 
1,022 
2,407 
6,781 
12.94  x> 
1,823 

3,217 

11,818 


7,276 
14,817 

23.368 
2,986 

=1,345 
4,2>8 
2,973 

=1.357 

it,47S. 


WEST    AUSTRALIAN    CRUSHINGS. 

"  Gold,  the  produce  of  the  colony,  entered  for  export  "  during 
November,  amounted  to  111,793  oz.,  or  some  5,000  oz.  less 
than  in  October,  but  the  total  for  the  eleven  months  now 
reaches  954,866  oz.,  so  that  for  the  year  the  output  for 
the  first  time  will  exceed  a  million  ounces,  compared  with 
674,994  oz.  in  1897.  The  yield  from  the  English  companies  during 
November  of  70,015  oz.  was  rather  poor  and  included  7,378  oz. 
from  tailings,  and  907  cz.  from  slimes.  The  working  for  the  year 
will  be  found  below  : — 

Gold 
Yield  per  entered  for 
Tons        Ounces        ton.  export.        Value. 

treated,    obtained.   Oz.  Dwt.      Oz.*  £ 

I  January        41,208  49,867  1 

February      39,765  42,919  1 

March  43,233  52,871  1 

April  ...  40,153  48,001  I 

May 42.849  48,354  I 

June 47,123  52,096  1 

'. .      July 44,891  49,084  I 

I  -:     August        55,170  61,643  1 

September 57,288  67,246  1 

October        62,922  71,847  i 

November 62,396  70,015  1 

B*  Total  includes  gold  from  ore  smelted  outside  the  colony,  as  follows  : — January, 
12,515  oz.  ;  February,  1,720  oz.  ;  Match,  5,645  oz.  ;  April,  3,154  oz.  ;  May,  33  tz.  ; 
June,  5,C43  oz.  ;  July,  407  oz. ;  August,  4,034  oz.  ;  and  September,  101  oz. 

Of  the  individual  returns  the  Associated  Great  Boulder,  Golden 
Horse  Shoe,  North  Boulder,  and  Sons  of  Gwalia,  either  gave  results 
as  good  or  better  than  in  the  preceding  two  months,  but  the 
Champion  Extended,  Great  Boulder  Main  Keef,  Great  Boulder 
Perseverance,  Paddington  Consols,  Wealth  of  Nations,  and  White 
Feather  Main  Reef  returns  were  again  poor,  and  some  of  the  smaller, 
of  these  companies  look  like  soon  giving  up  crushing.  The  mill 
result  of  the  Lake  View  Consols  [is  gradually  getting  poorer,  but 
more  is  being  obtained  from  tailings  and  slimes.  The  dividends 
announced  during  the  month  include  15s.  per  share  by  the  Golden 
Horse  Shoe  Company  ;  2s.  by  the  Associated  ;  5s.  by  the  Lake  View 
and  Ivanhoe  Companies;  is.  by  the  East  Murchison  United  ;  and6d. 
by  the  Great  Boulder  Main  Reef  Company. 


93,395 

354,903 

53,739 

204,209 

75,380 

286,444 

84,083 

319.514 

83,347 

316,718 

80,749 

306,849 

76,9150 

=92,5=4 

89,395 

339,7C2 

89,179 

338,880 

116,824 

443,933 

111,793 

424,813 

SPAIN  AND  THE  PHILIPPINES. 

The  Spanish  generals  in  the  Philippines  seem,  to  have  put  the 
Americans  in  something  of  a  fix  by  the  evacuation  of  Iloilo  and 
other  places  before  the  arrival  of  the  American  forces,  thus  allow- 
ing the  insurgents  to  gain  possession,  which  they  did  on  the  26th 
inst.  Aguinaldo's  flag  now  floats  over  Iloilo.  According  to  the 
Washington  correspondent  of  the  Daily  News,  "  many  think  that  it 
indicates  a  studied  purpose  on  the  part  of  the  Spanish  to  put  the 
Americans  in  an  awkward  position  before  the  world,  compelling 
them,  in  order  to  gain  possession,  to  oust  the  insurgents,  thus 
opposing  the  effort  of  the  Filipinos  to  establish  self-government- 
It  is  also  feared  that  the  insurgents  will  be  encouraged  to  oppose 
the  release  of  the  Spanisli  prisoners  held  by  them,  and  to  hold  them, 
as  a  basis  for  negotiations  with  the  American  Government  upon 
which  to  demand  certain  concessions."  The  situation  is  thus,  un- 
doubtedly, considerably  complicated,  and  if  the  insurgents  do  not 
yield  there  will  have  to  be  more  fighting. 


The  French  Chamber  of  Deputies  has  refused  to  sanction  the  tax. 
which  the  city  of  Paris  proposed  to  impose  in  place  of  the  octroi 
duty  on  alcoholic  beverages.  It  authorised  the  city,  however,  to 
continue  the  collection  of  the  latter  impost  until  the  end  of  1899. 
The  Senate  has  passed  the  Indo-China  Railway  Loan  Bill. 

Here  is  a  bit  of  pleasant  news  for  the  proprietors  of  the  Man- 
chester Ship  Canal.  Large  new  iron  works  are  to  be  erected  on  the 
banks  of  the  inodorous  stream  just  above  Latchford  Lock,  by 
Messrs.  W.  S.  Wood  &  Co.,  of  Liverpool,  for  Mr.  Williani 
Robertson,  now  residing  at  Lynn.  Several  acres  of  land  have 
been  purchased,  on  a  portion  of  which  the  works  will  be  erected.. 
The  example  may  be  followed  by  others. 

The  Venezuelan  Government  has  resumed  payment  of  th» 
interior  and  exterior  debts. 

A  consignment  of  bar  gold,  weighing  350  poods,  and  valued  at 
over  3,000,000  roubles,  recently  arrived  at  St.  Petersburg  from 
Irkutsk,  in  Eastern  Siberia. 

Mr.  James  Fisher,  who  accompanied  the  last  Manitoba  Govern- 
ment exploration  party  to  Hudsons'  Bay,  has  come  to  the  conclusioa 
that  that  route  to  Manitoba  "  is  absolutely  worthless  for  purposes  o£ 
commerce." 

We  regret  to  announce  the  sudden  death  of  Mr.  Frederixdt 
Chalmers,  a  partner  in  the  firm  of  Messrs.  Brown,  Shipley  &  Co. 
Yesterday  he  was  in  the  City  in  apparently  his  usual  health.  His 
sudden  passing  away  will  be  a  great  shock  to  many  besides  his 
immediate  friends,  for  Mr.  Chalmers  was  a  gentleman  in  the  best 
sense  of  the  word. 


II 
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FOREIGN    RAILWAYS. 


!ileage. 


Increase 

TolaL 

on  1897. 

574 

_ 

3»9 

— 

76J 

— 

«34 

427 

t 

.yU 

— 

fc96 

137 

74 

— 

•602 

— 

845 

27 

•«97 

— 

571 

— 

133 

— 

182 

— 

180 

— 

128 

— 

549 

— 

■37 

— 

99 

— 

386 

— 

535 

— 

»3 

— 

<,326 

— 

120 

— 

J2I 

— 

1,846 

— 

«,2I7 

~- 

328 

— 

lo5 

— 

4 

_ 

242 

3 

20 

— 

77J 

_ 

96^ 

— 

186 

— 

110 

— 

Kamb 


Antofapasta  (Chili)  and  Bolivia 
Argentine  Great  Western  . . 


BahiaandSan  Francituro  .. 
Hahla  Blanca  and  North  West     . . 
Buenos  Ayrcs  and  Pacific  .. 
Buenos  Ayres  and  Rowirio 
Buenos  Ayrcs  (ireat  Southern 
I)o.        Ensenada  Section 
Buenos  Ayres  Western 

Central  Argentine 

Central  Bafiia 

Central  Uruguay  of  Monte  Video 

Do.     Kastern  Extension.. 

Do.     Northern  Extension 
Cordoba  and  Kosariu 
Cordoba  Central 

Do.        Northern  Extension 
Costa  Rica 

East  Arj^entine         

Entre  Kios 


Inter  Oceanic  of  Mexico 

La  Gunira  and  Caracas 
Leopoldina     . , 

Manila 
Mexican 

Mexican  Central 
Mexican  National    .. 
Mexican  Southern  .. 
Minas  and  Kio 

N.  W.  Argentine 
Nitrate 


Ottoman  

Recife  and  San  Francisco  . 

San  Paulo 

Santa  Fe  and  Cordova 

Western  of  Havana 


GROSS  TRAFFIC  FOR  WEEK. 


W«ek 

ending 


Nov.  31* 

Dec.  33 

Nov.  13 

Dec.  34 

Dec.  24 

Dec.  34 

Dec.  35 

Dec.  s; 

Dec.  35 

Dec.  34 

Oct.  31  • 

Dec.  24 

Dec.  34 

Dec.  17 

Dec.  18 

Dec.  18 

Dec.  18 

Dec.  34 

Nov.     6 

Dec.  34 

Dec.  34 

Nov.  II 

Dec.  17 

Dec.  24 

Dec.  24 

Dec.  21 

Dec.  91 

Dec.  21 

Oct.  31* 

Dec.  34 

Dec.  15 1 

Dec.  17 

Oct.  39 

Nov.  i3t 

Dec.  24 

Dec.  34 


Amount. 


$543,000 
7.837 

3|3SO 

1,267 
9,667 
I5.JI7 
4«.I53 
3.509 
17,167 

31,049 

•8^.,  2  S3 

7.675 

t,7ii 

698 

1,430 

9  f  8,000 

S44.500 

4,ai3 

47  « 

1,650 

167,100 

2.437 
Ms.378,000 

•17.996 
991,000 
83M.874 
9ii8,2io 
•13.105 
•(43,488 

83^ 
29.378 

3.966 
4.63a 
36,363 
1.377 
a»340 


Id.  or  Dec 
npoD  1897. 


£ 

■fflJOfOOO 

4-     «,r»« 


39a 

3.9»4 
3,236 
5.5»B 
S7S 
3.035 
+       «i749 

:   '1 

80 

—  $3,009 

-  »,S8o 

17J 

07 
+  156 

+      lii7oo 

+  '79 

-  Ms48,ooo 

+  *5.47« 

+  $14,000 

+  *57,o54 

4-  ?9.7*» 

-  $536 

-  ♦«9.79> 


50 

8,5»4 

3,901 

54 

84a 

498 

790 


GROSS  TRAFFIC  TO  DATS. 


Ko.  of 
Weeks. 


II  mot. 
f 
I 
i 
I 
5; 


10  not. 


50 
50 
5' 


45 

50 

5' 
I 
f 
i 

33 

4  mot. 

5« 

50 

i 

ig 

39 
f 


Amooat. 


»5,034iOoo 
'60,447 

43.375 
19,040 
187,100 
7«4.7?* 
7«7fO«3 
83,943 
3''>9I3 

,    97«.<77 

•'."5.075 

I4*,<49 

»7*46 

"3.561 

.      46,9165 

»'.'7»,330 

12,641,050 

3»«.795 

3<.«« 

»'.5'5.55o 

8,,4oi 
Mf.  17,495,000 

J66»,375 

$t,99i,aoo 

»6,357.5»' 

J3.894.96' 

4457^461 

$633,095 

64,033 
437.437 
ii5,M3 

47,94' 


31,319 
Sr.335 


tii.atD«r 

opoo  1897* 


£ 
4-     37,345 
».'3S 

30J 

*  34*93 
4-  '04,400 
4-    111,179 

7.533 
4«,e4« 
+  350,633 
4- 1103,897 
+        7,433 

3,131 

3,133 
-^  ',585 
-•335,980 

-  1678,960 

-  '7ia»' 

+  73 

+  4.54« 
4-|l7«,6»3 

*  $i6,s6i 
4-  Sl63,3sa 
+  1568,947 
4-  $338,378 

-  $31,693 

-j>oi,e6« 

-  '7,'79 
•••      >3.'37 

-  98.3«9 
4-       5.395 


4-      10,393 
+     '«*6o 


*  For  month  ended. 


Ifc: 


I  From  July  i,  1898. 

INDIAN  RAILWAYS. 


t  For  fortnight  ended. 


Total. 


Increase 
on  1897. 


Name. 


GROSS  TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO  DATZ. 


Week 
ending 


Amount. 


In.  or  Dec. 

on  1897. 


No.  of 
Weeki. 


Amount. 


In.  or  Dec. 
on  1897. 


96s 

935 

461 

936 

1,885 

Ii49' 

973 

840 

'i°35 


100 

no 


49 

43 


Bengal  Nagpur 

Bengal  and  North-Western  . 

Bombay  and  Baroda  . . 

Burma 

East  Indian 

Great  Indian  Penin 

Indian  Midland 

Madras  . . 

South  Indian    .. 


Dec.  17 
Nov.  26 
Dec.  17 
Nov.  19 
Dec.  24 
Dec.  24 
Dec  24 
Dec.  17 
Nov.  19 


Rs.  1.30.00U 
Rs.1.33.760' 

^£27.592 
Rs.i.35.777 
Ks.g. 22.000 
;f8T.7i3 
Rs.  1. 60.693 
j£»5.950 
Rs.  1.30.370 


4- Rs.  11,588 
+  Rs.i7,oo5 
4- ;£  4.865 
-Rs.7,528 
4-  Rsi. 00.000 
4-;Ci8,S83 
I-  Rs.  3,649 

-j£3,300 

-  Rs. 25,658 


Rs.  32.96, 132 
Rs.31. 55.408 
.£516,934 
Rs.39.36.403   I 
Rs2.So.37.000 
£1,350,667 
Rs.s8.49. 593 
£4*7.609 
R*-3'-49-"9 


+  R»-3'i5<9 
-Rs.17,183 
4- £13,698 
+  R».  3. 00,300 
—  Rs.  22.000 
+  £>37.94i 
-R*.  1.5^532 

— i.5».ai3 
Rfc  3.41.706 


From  July  i. 

UNITED    STATES    AND    CANADIAN    RAILWAYS. 


Mileage. 


Total. 


917 
6,678 

933 
6,169 
1,685 
3,513 

335 

.89 
3.938 
3.197 

477 
1.570 
3.499 
1,333 

4.654 
. 1.979 


Increase 
on  1897. 


Name. 


336 


Baltimore  &  Ohio  S.  Western 

Canadian  Pacific 

Chicago  Great  Western 

Chicago,  Mil.,  &  St.  Paul  .. 

Denver  jv:  Rio  Grande 

Grand  Trunk,  Main  Line   .. 
Uo.      Chic.  S:  Crjind  Trunk 
Do.      Det.,U.  H.  &  Mil. 

I.ouisvillc  &  Nashville 

Miss.,  K.,&  Texas... 

N.  Y.,  Ontario,  &  W. 

Norfolk  &  Western  .. 

Northern  Pacific 

St.  Ix)uis  S.  Western 

Southern        (.. 

Wabash 


GROSS    TRAFFIC    FOR    WEEK. 


Period 
Ending. 


Dec. 


31 
■4 
14 


AmounL 


dols. 
136,344 
550,000 
107,019 
781,000 
187,600 
.£80,361 
.£18,760 

.£3,46' 
453.000 
370,444 

68,536 
358,000 
474.000 
153.000 
495,000 
371,000  - 


In.  or  Dec 

on  1897. 


dols. 

-7,136 

+  106,000 

+ 13.«39 

+  176,000 

+  19,600 

+  ;£i,oi4 

+  £5.37* 

-j£73 

+7,000 

+  33,043 

+  3.791 

+  3,000 
+  73.000 
+  50,000 
+  10,000 
+  40,000 


GROSS   TRAFFIC   TO   DATE. 


No.  of 
Weekt 


35 
5' 
•5 
35 
«5 
»S 
"5 
35 
»5 
«5 
«5 
»4 
so 
35 

35 

35 


Amotut. 


dolt. 

3,478,9'4 
35,108,000 

3.815,943 
18,344,000 

4,495.400 
/3,ooS,933 

4345,387 

£'oo,7«4 
11,070,044 

«.53J,3'« 

1,963,469 

5.199.00° 
33,005,775 

3,003,195 
13,096,000 

6,893,087 


In.  or  Dec 
on  1897. 


doll. 
+318,130 
+  1,853,000 
+  130,913 
+  1,567,000 
+40,330 
-/ii7,69o 
+^38,634 
-£1,615 
+  577,674 
-'34,937 
-53.795 
+  93,000 
4- 3,803,  SS« 
+  •00,909 
+  1,039,000 
+  506,943 


MONTHLY    STATEMENTS. 


Mileage. 


Total. 


6,935 
6,547 
6,169 
1,685 
1,970 
3.513 
335 
189 
3,137 
•.933 
3.396 
477 
1.570 
3.499 
3.407 
1055 


Increase 
on  1897 


336 


Name. 


Atchison    '     ^ 

Canadian  Pacific 

Chicago,  Mil.,  &  Si.  Paul  .. 

Denver  &  Rio  Grande 

Erie        _ 

Gr.ind  Trunk,  Main  Line.. 
Do.        Chic.  &  Grand  Trunk 
Do.        Dct.  G.  H.  &  Mil. 

Illinois  Central 

Louisville  and  Nashville 

New  York  Cenlrul*   .. 

New  York   Ontario,  vS:  W.  . . 

Norfolk  ii  Western    . . 

Northern  Pacific        ..         .• 

Pennsylvania    . . 

Phil,  k  Readmg         . .         _ 

Southern  Pacific         ..  ..         , 

Union  Pacific  .,  ..  . 


NET  EARNINGS  FOR  MONTH. 


NET  EARNINGS  TO  DATE. 


Month. 


November 


October 


November 
October 

November 
OctolKr 

November 
October 


Amount. 


dols. 
'.434,000 

1,091,000 

'.595,000 

385,600 
998,000 

;£'44,499 
A9,656 
AS,5o3 
770,000 
657,000 

4,148,000 

110,300 
400,000 

1,633,000 
3,344,600 
1,000,109 
1,971,658 
1,04^,000 


In.  or  Dec 
on  1897. 


doU. 

+  60,000 

—  109,000 

+  135,000 

+69,747 

-43,000 

-;£i4,438 

+  J570T 

-i;'.543 

+ 105,000 

+  1,000 

+  333,000 

-10,400 

+ 1 13,OOC 
+  131,000 
+  68,700 

+68,000 
+393,«14 
+  504,000 


No.  of  I  la.  ar  Dae. 

MoBtto.  Amonnl.  oa  ii97. 


dolt. 

9,344,434 

9, 197,000 

'i,40',334 

'.367,475 

6,340,600 

i.S75,545 

A4».3»« 

jS3«,759 

5,980,311 

l,73S,oo» 

4',5'5.S40 

447.400 

3,806,071 

6,005,6*0 

16.973.j0r 

4.4  ",67a 

5,7«7,73« 

3.319,000 


+ ',339.836 
-S4.000 

+967,840 
■*-i«7.73t 

+  1,001  ,$$9 
-MtrOaB 

— Sttjooo 

-754.8i« 
+*S4j«« 


'  Statanwnt  of  gnn  tnffic 


928 


XTbc  Jnvestovs'  IReview, 


Decembek  30,  1898. 


prices  (Sluoteb  on  the  Xonbon  Stock  Eycbange, 

Throughout  the  Investors'  Revikw  middle  prices  n,lone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  ol  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  in  the  Investment  iNDExpublishedquarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  2R.,  by  post  2s.  2d.  Where 
dividendi^  are  paid  only  once  a  year,  an  t'talic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Ofhcial  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  Mocks 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  *'  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.  By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week,  and  the 
Investment  Index  will  from  time  to  time  help  to  fill  up  deficiencies  in  the  information. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  foUowing  :— S.F.Snk.Fd.  sin/iiH£-_/un<i ;  CfLXi^,,  certificates;  Dc\i%.  or  X)h^.,  debentures;  Db.  or  D.Stk.,  ^r/'^«^«?r  stock;  Pf, 
Prf.,  or  Pref,  prejerence ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu  or  Guar.^ 
guaranteed;  Bds.,  bofids ;  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus 
Per.,  Vex'p., Perpetual ;  Ln.  lien;  Lo.  loan.  ........ 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &  . 

V 

Name 

.8 

ti 

B< 

2l 

2}p.c.'s(Childers')Red. 

J905 

104 

? 

Local  Loans  Stk 

igi2 

IIJ 

% 

Metro.  Police  Deb.  Stk. 

1920 

ltW4 

Red  Sea  Ind.  Tel.  Ann. 

1908 

« 

4 

CanidaGv."Intcl.RIy.' 

1901 

1(J6 

4 

Do.            do. 

1908 

1U9 

Do.          Bonds 

1910 

Ul 

4 

Do.           Bonds  .... 

1913 

114 

1 

EtO'ptian  Gov.  Gar. 

1U6 

^h 

Greek  Guar.  Loan    

1(X) 

1 

Mauritius  Ins.  Stk.  ..    . 

1940 

Ul 

Turkish  Guar.  iSsS    ••  • 

106 

12 

Bank  of  Ireland  .Stk.    ... 

S» 

^1 

India  Rupee  Paper 

61 

^\ 

Do          t8s4-5    ... 

b2 

% 

Do.         1896-7  .... 

..1916 

6b 

1+ 

Isle  of  Man  Deb 

104 

Do.        Deb.  Stk... 

1919-29 

1U2 

CORPORATION    AND    COUNTY 

STOCKS 

FREE    OF  STAMP   DUTY. 


3i 

I 

3t 

2i 

3 
3 
3 

3 
3 

I 

3 

li 

3 

3 

If 

3i 

3 

3 

3 

3... 

\i 

s- 

3 

3- 
3 
3 


Metropolitan  Con. 

Do 

Do. 
LC.C.  Con.  Stock 
Comm.  of  Sewers,  Sep.,  S, 
Corp.  of  Lond.  Bds.. .18 

Do 18 

Do  ,  Debs.  Sep S. 

Do.,  Deb.  Stk.  Scrip    .. 

Barnsley 

Barry    

Bath 

Batley   

Birmingham    

Do 

Do 

Blackburn   

Bournemouth 

Bradford  

Do.      Deb.  Stock    . . 

Brigbouse 

Brighton  

Do 

Burton. on^Trent 

Cambridge  

Cardiff... 

Do 

Cheltenham 

Chichester    

Coventry 

Croydon 

Do 

Derby    ...'..... 

Devon  C.C 

Dewsbury    

Dorset  County  

Dougla5(I.  of  Man) 

Dover    

Dublin „.. 

Eastbourne 

Edinburgh  

Do 

Exeter 

Glamorgan  County   

Glasgow  

Do 

Do 

Gloster 

Grimsby 

Hampshire  County  .... 

Hanley.. 

Harrogate   ...j 

Hastings 

Hertfordshire  C.C 

Heston     &      Isleworth 

U.D.C 

HuddersfieW 

Hull  (i.st  iss.)  ...  

Inverness 

Ipswich    , 

Lancaster. ...,;..,, 

Ijseds    . . . ,' 

Leicester  .-.,ij;.u* 

Lincoln..  ...^.^i^  ,; 

Liverpool . .  .'A.i'^- ,'..,,« 
Do     RJ,  Stit     


.     X929 117 

194 1 '112 

r92o-49|  97^ 

t920    '  95i 

F.t905l04 
33-1902  lOOj 
j8-r9t2l01 

F.i9t6;i06J 
"927-57  95J 
1916-46:1014 
i9t4-46  100 
1909-34  102 

l9r4-44  101 

1946  ;1154 

1947  jl08J 
r926  ;  93 
1930  |102i 

1913-3311014 
1943  1115 
1954  1106 

1916-46:100 


1946 

1957 
1913-43 
1913-43 

1935 
1914-34 

197 1 
1916-46 
1917-57 


117 
944 
lOOJ 
101 
1141 
1C24 

lo^ 
1014 

994 
126J 
1064 
1034 


1940 

1920-50 
i9i7-33;10Jj 

1930  1107 
1922-321104 

1926  llOOi 
1913-43102 

1944  ilUi 


1920-40 

1924 

1927 
■917-57 
1914-34 

1914 

1921 
1925-40  94 
1915-55  1024 
'913-47  102 
1914-34  1054 
1913-43:1014 
1914-34  100 


103 
1054 

94 

944 
102 
107 
1034 


1915-54 
1916-36 


1034 
95 


1915-35 
1934 


101 
104 
125i 
1914-44  100 

1952  I1074 
1919-55 1004 


1927 

■934 
1919 


934 

112 
102 
1234 

1934 


Corporation,  &c.  (continued)  :~ 


Namb. 


Manchester 1941  |106 

Middlesbro' 1909  |103i 

I  Do 1911-13103^ 

I         Do 191S  |103 

IMiddlesex  C.C 1915-35  103 

Newcastle    1936  jH^i 

Do.  Irred 126 

Do. 1915-36    98J 

Newcastle-under-Lyme..  1909-44  l')2 

iNewpoTt  (Mon.)    I9i5-55'102J 

jNorwich   1952  ,103 

[Nottingham    |110i 

'Oxford 1951   !l07i 

jPenzance T916-461IOI 

Plymouth     1942  |106 

Do.     23Rd.Stk 1918.58:  98i 

[Pontypridd  U.D.C 1916-461  ^ 

;  Poole 1915-45' IOC 

]  Portsmouth 1916  24  Si.  271III 

'         Do i9i3-33!^04 

Ramsey      i92O-4c'100 


Ramsgate 1915-55 

Reading    

Do 1962 

RhylU.D.C 1953 

Richmond  (Surrey)   1942  ' 

River  Wear  Debt  Certs. 

St.  Helen's 191 5-55 


Scarbi 


iro     1915-50 


102i 

127ji 

104 

107 

lOli 

98 
102 
100 

92^ 


Sheffield   1925-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea    1916-46    . 

Staffs  C.C 1915-35  104i 

Stockport 1914-54  ;10U 

Stockton  1932  [102^ 

Do igi5-35jl02 


UX) 


3 
3 

3 
3i 

3 
3 

3 

li 

3 

3 

3 
3 
3 
3 

li 

3* 

3 

3 


J947 


104i 

125 

105 

101 

100 

1014 
1014 
100 
1024 

105 
99J 
lOOj 
105 
1044 
109 
105 

West  Sussex  C.C 1915-35105 

Weston-s.-Mare  Lcl.Bd.  1914-44101 
Weymouth&Melc.  Regis     1918  ilOl 

Widnes 191S-S5  101 

Wig.an 1921   1IO4 

Windsor   1918-53102* 

Wisbech    1947  |1114 

Wolverhampton 1932  jll5 

Do.  1924-54  106 

York i9i6-4i:1044 


Surrey  Co 1922-32 

Swansea    

Do 1955 

unton 19183-0-43 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     "A" 

Deb.  Stk 1954 

Do.       "B"  Deb.  Stk.      1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tyne  Improv.  Com.  Red. 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 


SUBJECT   TO   STAMP   DUTY. 

3i    BelfastCilyS  Dis.Watr.      1938  '112 

3  Do.  Red  Stk „  1953-6  '103J 

3i    Belfast 19241102 

4  Blackburn  Con.  Deb.  Irred 138 

34     Do.    do.     Irred 125 

34    Bristol 126! 

34    Burnley 1933  '113 

2}  Chesterfield  Gas  and  W'r,i9i6-46:  95i 

34    Douglas  Town    1921  102 

3  )  Dover  Harb.  1st  Deb. . .       1956  102 
34  I  Hull  (2nd  iss.)    „_. !l25. 

4  [lyCeds  Deb. 1927  H8i 

3i  Do UOi 

3  _  Do 1977  103; 

3  Leicester 1919-44  102| 

4  Manchester ]146 

3  Do 1928101. 

4i    Middlesboro' Mrts 1908  107i 

34    Sbeffiela    ,906-1016  104. 

3i  Do 1925-36  113 

3  Do 1925  il03: 

34   Southampton   S.F.    102 

'4i    Stockton  Morts 1908:107 

3i   Worcester.. __     1950  jl08 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


British  Columbia 1907 

Can.-ida,  "  Intercol.  Rail,"     1903 


1164 
1074 


Colonial,  &c.  {.coittiitued  ;- 


1917-23 


Do.     (Bonds)    iyo4-5-6-el044 

Do.     Reduced 1910    109 

Do.    Bnds 1909-34  106 

Do.    Loan  1910-35  110 

Do.    Loan     1938    103 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.  by  an.  draw. 

Do        1879 

Do.        1881    

Do 
Ceylon  . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.      Ster.  Bds 1688 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880. . . 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  1897-19021IO3 

Do.  1903-5-8-9-1^1054 

New  Zeal.tnd    1914     115 

Do.  Cnsls.  J  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds igr2 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 


106 
105 
105 
113 
107 
1041 
103 
101 
113 
1194 
103 
102 
118 
115 
96 
95 
B4 


102 
103 
107} 
lOSi 

117 
109 

„.   109 

Queensland   101 3-15 107 

St.  Lucia  Debs 1011 

1034 

118 

1134 

104 

1(B4 


South  Australia    1&98-1900 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


.1901-1910 
191 1-1920 
.1899-1916 
. . .  1929 


...  1916    106 
1917-13-24109 

Tasmania  1897-1901:104 

Do 1908-11,1913-14-20103 

Trinidad  Debs.,  an.  drw.i  p  c. . .  1105 

Victoria 1899-1901 1IOI4 

Do.      .   1904    !l06 

Do.      R.ail.  Loan    1907   107 

Do.      Loans     1908-13IO6 

West.  Austr.  1  p.c.  ar.  Sink.  Fd.  107 
Do.         do  104 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  e.xcept  for  Canada  4 

Reduced  {\  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  .Stock  ..  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8  [ 
Do.  4  p.c.  (late  5  p.c.  )Regd.  1910  I 
Do.  34  p.c.  Stock  Regd.  1909-34^ 
Do.  Ln.  for  4  milln.  stg.  1910-3S 

Do.  Slk.  Re(;d 1938  1 

Do.  Insc 1947  t 

Cape  G.  Hope  Regd.  ..  1917-23, 
Do.  (Ln.  of '83)  Insc.    ..      1923, 

Do.  Cons.  Stk.  Insc 1916-36: 

Do.  Consol.  Insc,  Stock  1929-49 

Do.  Cons.  Insc 1933-43! 

Ceylon  Insc.  Stock    1934 

Do.  1940 

Grenada  Insc.  .Stock.. . .  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock. . . .       1934 

Do.  1922-44 

Mauritius  Inscrilicd  .. ..      1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.     Inscribed  Stock..  1914-39 


Newfoundland  Inscribed  1913-.38 

Do.        .           . .  1935 

Do.    CoDsd.  Stk.  In^  19^6 

N.  S.  Wales  Stock  Insc,.  1933 

Do  1924 

Do.              -  1918 

Do.  1935 


p.c. 

Ill 
105 

98 
1134 

98 
104i 
107 
106 
108 
101 

S21 
113" 
114 
112 
108 
101 
1204 
il03 
108 
'103 
1II44 
'  97 
119i 
!ll5 
ill9 
il06 
104 
112 
112 
118 
1105 
105 
:  994 


Name. 


114 
108 
99 
92 
1D9J 


N.  Zealnd.  Cd^.  Stk  Ins.      1929 
Do  1940 

Do.         Inscribed 1945 

Quebec  (Prov.)  Ins.  Stk.      1937 
Queensland  Slock  Insc  .  1915-24  1 

Do.  i92i-4-jo!l05 

Do.  1945    107 

Do.  1922-47!  974 

St.  Lucia  Insc.  Stock  ..   1919-44  1154 

S.  Austrln.  (1882-7)  Reg.  1916-36IO9 

Do.         In.  Stk.  Reg.      1939  107 

Do.  1916-26   98 

^  Do.  1916  i  98 

Tasmanian  Insc.  Stock. .  1920-40  105 

Do.  1920-40IIS 

Trinidad  Insc.  Slock 1917-42IO9 

Do.  1922.44   97 

Victoria  RIy.   Loan  '81, 

Inscribed  Stock 1907    105 

Victoria  Insc.  Stock     1908-13-19  107^ 

Victoria  (1885)  Ins.  Stk.      1920  111 

Da      Inscribed  Stock  1921-3-6  106 

Do.  do.  1911-26IO8 

W.  Austral,  Insc.  Stock     1934  115 


Do. 
Do. 
Do. 
Do. 
Do. 


1911-31 
1915-35 
1915-35 
1916-36 
1927 


107 
104 
94 
95 
94 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


5«/ 
25/ 
30/ 
40/ 
32/8 
36/ 
17/6 
4 


3 
3 

3i 

4i 

4 

6 

6 

6 

15/ 
15/ 

12/ 
■5/ 
7/6 


Argentine  Ry,  Iioan  6  p.c. 

Do.     5  p.c 

Do.  N.C.Ry.Exl.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  i337 
Do.  44  p.c.  Interl.  Gld.  i£S3 
Do.  44  p.c.  Sllg.  Extrl.  lESS 
Do.  34  p.c.  External  . . 
Do.     4  p.c.  Ry.  Guar.  Res 

Do.     4  pc.  Law  3378 1  £93 

Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian i£83 

Do.        Mort.  Bonds 1S92 

Chilian i"* 


rS86 
1887 
1880 


1893 

l3y5 

1896 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Chinese  Silver i 

Do.     Gold    1S95 

Do.  Apl.  '95  bydwgs.      igoi-15 
Do.  Red.  dwgs.^  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  44  Gold 189= 

Colmbn.  i4l03p.c.Ext.Bds.  1S96 

Cordova,  Prov 1  £36 

Do.  Eng.  Ass.  Certs 

Do.  6p.c 1887-6 

Do.  Eng.  A.SS.  Certs.     

CostaRica"A"   

Do.        "B"    

Danish  Gold    1914 

Do.     1097    

Ecuador  N.  Ext.  Bds.  44  p.c.  .. 

Egypt'nIns.Stk.lia.Stp.Dty.i89c 

Do.  State  Domain     1878 

Do.  D.  Sanieh   Red.    ..   1905 

EntreRios 1886-E 

Do.     Fndg.  Ln.  Bds.i894-i92i 
Do.    do.      Parana  City 

Greek 1881 

Do i8£f4 

Do.  Rentes 

Do.  (Pirsus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.-^       "i^ 

Italian  Irriga.  Guar 


90 

73 

73i 

72 

71 

72 

53 

51 

62i 

60 

55 

56i 

56 

87 

85 

97 

97 

73 

7S 

73 

82 

85 

75 

73 

85 
100 
108 
11» 
100 
100 

86i 

18 

25 

24 

25 

24 

30 

25 

96 

97 

24 
102 
102 

ice 

36 

32J 

274 

45 

43 

34 

41 

49{ 

28 

105 
5f 

lOlJ 

,3S 

1121 
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Zhc  3n vectors'  IRevicw. 


929 


Foreign  Stocin,  ftc.  (cmtiniud)  i— 


M 


5 

s 

« 

6 
5 
S 

4 
3 
3 
3i 

I 

.0/ 
5 

3 

4 
3 

4 
4 
4 
3i 


5 

4 

3 
3 
i 

S8/3 

ti 

4 

1 

5 

S 


Namk. 


I  tnlian  Miirdiiinana  Ry 

Japan  5  p.': f; 

Mcxicaii(Mat.R.  Tehnantp  p.) 

Do.         K<lrl »89D 

1).).       Kxtrl.  1893     .... 

Do.       Inlrnl.  Cons.  Slvr. 

D«       Intern.IW.  llds.id.Ser. 

Nicaragua  l88« 

Norwegian,  red.  1937.  "'   earlier 
Do.  d».  1Q65,        do. 

Do.       3}  p.c.  lirids 

ParaKuay  ip.c.  ris.  3p.c.  1886-96 

Pr.rtiigucse  3  p.c,  1853-84 

Russian,  1811,  ;£Slrlg 

Do.     iS^g 

Do.     (Nicolas  Ry.)  1867-9  .. 

Do.      Trans.;.iuc.  Ry.  i88a  .. 

Do       Con.  U.  R.  Hd.  Ser.  1., 

Do.  Do.        II.,  1339.. 

Do.  Do.      111.,  1891.. 

Do.      BomU      

Do.  Ln.  (Dvinsk  and  Vitlsk) 

Salvador  i!39 

S    Domingo  4S.  Unifltd      ..   1980 

,San  Luis  Holosi  .Sir.  1889   

S:in  Paulo (lirzl.),Stg.  i838  .... 
Santa  F<S  1883-4 

Do.     Kny.  Ass.  Certs.  Dcp... 

Do. 

Do. 

Do. 

Do. 
Serviai 


Knj;.  Ass.  Certs.  Dpsit.. 
(W.  Cnt.Col.  Hly.)Mrt. 
&•  Rcconq.  RIy.  Mori... 

Unified 

.Spanish  (Juickslvr  Mort.  1870  . . 

Swi-dish  18H0 

Do.      1888 

Dc.      Conversion  I^an  1894.. 
Trans.  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)  1S88 

Turkish,  Seed,  on    Kcjp'-  ''"'i'). 
Turkish, K-Ept.  Trilj.,Ott.  lid., '94 

Do.     Priority  1S90 

Do.    Convted  Series,  "A".. 

Do.    Customs  Ln.  18&6 

Uruguay  Honds  1896  

VenzuelaNew  Con.  Debt  18S: 


102 
974 
99J 
98 
J7 
J8 
53 
96 
94 

101 
17 

143 

90 
lUl 

91 
102 
103 
102i 
101 
100 

50< 

46i 

96 

82 

40 

39 

52 

51 

28} 

25i 

62 
103 
101 

96 

95 
107 

67» 
lo.'.4 
100 

94 

97J 

57 

37 


COUPONS   /•  AY  ABLE   ABnOAD. 
Argent.  Nat.  Ccdia.  Srics,  "R".|  39^ 
Austrian  Ster.  Rnts.,ex  tod. ,1870    85 
Do.     Paper  do.     18701  84 

Do.       do.  do ;  84 

Do.     Old  Rentes  1876 100 

D.inish  Int.,  1887,  Rd.  1896 :  — 

Dutch  Cerls.  ex  12  gidrs 87 

Do.        lioiids    97 

Do.         Insc.  Stk '  96 

French  Rentes  lOJJ 

Do..    187a, '81-4.,  Red ilOlJ 

German  Imp.  Ln,  1891 934 

Do.  do.  1892-3 !  93J 

Do.  do.  1890-4 :  94 

Italian  Rentes,  ex  25  fr !  94 

japan  Cons.  Ln.,'92,  3,  &  5, Red,    47 

Prussi'tn  Consols  101 

,,       Cons.StB.  Ln.  1891 I  94 

Spanish  (Unseal,  d)  i  41} 

Utd.  States,  1877,  Red 1907  115 

Do.  1895,  30  yrs 1132 

Do.         Masciiselts  Gl.  lg3Sill4 
Virginia Cpn.   lids.,  3  d.c.  from! 
July,i90i    : ^84 


BRITISH    RAILWAYS. 
ORD.  XIIAKF.S  Alfiy  STOCKS. 


Lsst 
Div 


Name. 


li 


1/ 

■/9) 
Jd. 


6 


•4 

it/e 

4 


Harry,  Ord 267 

Do.     Prefd 122i 

Do.      Defd 142J 

ICaledonian,  Ord '152 

Do.    Prefd I  981 

Do.     Defd.  Ord.,  No.  i|    4 

Cainbrinn,  Ord 44 

I     Do.     C:o.ist  Cons I     4} 

fCardiff  Ry.  Fref.  Ord |112J 

iCcnlral  I.ond..£ioOrd.  Sh.l  10 

Do.    i\o.     /6  paid i     6 

Do.     Prcf.  Half-Share«..i     14 

Do.     Def.    do I     4l 

Cilv  and  S.  London    j  664 

KiLst   London,  Cons j     7 

Furness |  75J 

Glasgow  and  S.  West.  Pfd.j  82 
Do.  do.  Dfd.i  65 

Great  Central,  Ord 1 894    40 

Do.     Londim  Kxten. . .  . .'  — 
'ireat  N.  of  Scotland,  Prfd.:  87 

Do.  Dfd 321 

Gr:»t  Northern,  Prefd il20i 

Do.     Consolidated    "  A  '    57 
Do.  do.  "li"iI92» 

Highland  70 

Isle  of  Wight,  Prefd   '119} 

Do.     Defd i  831 

Lanes.  Derhys!  and  K.  Cst.      3 
L.  Ilrighlon  and  S.  C.  Ord.  190 

Do.     Prefd.  Or,l 199 

Do.  Contgt.  Rights  Certs.    16.V 
llxirid.  and  S.  Western  Ord.  223j 

I     Do.     Preferred    131 

'lx)nd.,  Tilh.,  and  Southend  1414 

Nlersi^y,  j£7o  sh-\res    J 

lM.-troi>olilan,  Consid,       ..127 

Do.     Surplus  l,:ind    ....    92 

NcrthGirnwall,  4  p.c.  Pref.  1064 

Do.     Deferred     [  221 

North  I-Jiulon 12215 

INorth  Slallord'Siro    Il27 


Britifth  Rail  ways  (ftfM//M«^^;- 


«/9 
3/ 


k 
1/1 1 

i 

»$/ 
3 


Plymouth,  Devonport,  and 

S.  W.  iunc.  .£» 

Port  Tafhot  ;£io  Shares  .. 
Rhondda  Swns.  U.  jCioSh, 
Rhymney,  Cons 

Do.     Prefd 

Do!     Defd. 

[.Scarboro',  Bridlington  June. 

Sheffield  Di«t.  Ord 

South  Kastern,Ord....... .. 

Do.     Pref.     

T.irVale    

Valcpf  Glamorgan 

Waterloo  &  City 


9 

120 

151 
196 

75 

\?4 


LEASED  A  T  FIXED  RENTALS. 


I! 


56/6 

s 

5 
6 
3i 

^^ 

4'i 

4/ 


Birkenhead jlMj 

Kast  l.inenshire 

Hamsmith.  &  City  Ord     ..1192 

Lond.and  Blackwll il60' 

1601 
100 
174 
86 
101, 
124. 
14; 
111 
306 


Do.    >Cio<J4i  p.  e.  Pref. 
Lond.  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.j^soOrd. . . 

Do. 
N.  Cornwall  3I  p.  c.  Stk. . . 
Nott.  &  Granthin.  R.»C. . . 
Portplk.iWigtn.Guar.Stk. 
Vict.Stn.fc  PimlieoOrd. .. 

Do.         4I  p.  c.  Pref. . . . . 
West  Lond.  /20  Old.  Shs. 


1604 
13 


DEBENTURE  STOCKS. 


Alexandra  Dks.  &  Ry 124J 

liatry,  Cons 104} 

Brecon  &  Mrthyr,  New  Ail26 


New  li 


109 
145 
132- 
128; 

lis; 

104, 

1005 

134 

1164 

1021 
321 
10 

134 
65j 
20j 
lOj 

1241 
85? 

102 


Do, 

Caledonian    

Cambrian  **  A" 

Do.        "  B  " 

Do.        "C" 

Do.        "D" 

CardifTRly 

City  and  S.  IvOnd 

Cleator  iSi  Working  June. . . 

Devon  &  Som.  "  A  " 

Do.  *'  B  '*  4  p.  c. 

Do.  "  C"  4  p.  c. 

E.  Lond.  2nd  CIk  4  p.  c.  a 

Do.        and  B  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.  ist  (ji  p.  c.)  .... 
Do.  24p.c.(Whitech.F,xn) 
liaston  i  Ch.  Hope  D.Sk. 

Forth  Bridge    !l41j 

Furness '  139 

(JIasgow  and  S.  Western  . .  145 

Gt.  Central   I7O4 

Do 156j 

Gl.  F^.istern 143' 

Gt.N.of  Scotland 138* 

Gt.  Nouhern    110 

Gt.  Western 1 146 

Do  'l53i 

Do 1631 

no jieij 

Do 195' 

Highlan.!  T40j 

Hull  and  Barnsley 103! 

Do.        jnd(3.4p.  c)...il24' 

Isle  of  Wight    |140i 

Do.         Cent.  "A"..     9lJ 

Do.       "h"    TlJl 

Do.        "C"........!  8OJ 

Lanes.  &  Yorkshire    103 

lj>ncs.  D-nhys.&  E.  Cst...  U81 

Ixlu.  and  Blackwall   149' 

Ldh.  and  Greenwich 143 


I>olid  , 


145 


162i 

iriil* 


154 
136? 


VA 


Brighton,  ^c. 
Do. 
Lond.,  Chath.,  &c.,  Arb. 
Do.  ■'  B  " 

Do 

Do.  1883,. 

I>o 

!Lonl.&  N.  Western 112 

Loiid.&  S.  Wcstn.  •■  A'    .  HI 
Do.  Consld.  Ill 

lAind.,  Til.,  &  Southend       'I43i 
Mersey,  5   p   c   (.Aci,    |366)    — 

Metropolitan    il43i 

r>;.  1  to' 


Do. 

Do 

Met.  Distil,  t    

Do 

iMi.lland     

i.Mid-Wales  "  A   •     .. 
Neath  ft  Brecon  isl 
Do.             "A 
North  Uritish  1IG8' 

Do.  iSg.i  106 

N.  Cornwall,  Laulicstn.,&c  ,124 
North  Kujilvrn ilOj 


159; 

...  lar." 

...20m 
...1136! 

...94' 
. . .  1  J5i 

..  117? 


DebcDtnn  Slodi*  lunUiuud)  s— 


Pratanea  Slaaraa,  ftc  (ftutimmmli : 


4 

u 

3 
3 

4 
3 
3 

4 
4 


North  I-ond.m 
N.  Staflordnhire 
I'lyni.  Devpt.&S.W.Jn.. 
Rh'Midda  and  Swan.  Bay. 

Rhymney 

Soutlt-Kaslern 

Do 

Do 

Do 

TaffVale 
Totteidiaiii 
Vale  .  , 
West  i 
Wre.h 

Do 


P;  F.,r.  Ga 


;i45 

131 
I2S) 
110 
1054 

in 


icoi 


GUARANTEED  SHARES  A/fD 
STOCKS. 


Last 
Div. 


Name. 


zo/o 

11 


Caledonian    145i 

„  ijo 142; 

Forth  Bridge    Il41|, 

Furness    1881  1334 

Glasgow  &  S.  Western  ....  (143; 
Do.        St.  Enoch.  RentT4l' 

Gl.  Central    196, 

Do.         1st  Pref. 149' 

Do.         Pref.   1054 

Do.         Irred.S.Y.  Rent'l6lj 
Do.  do.  11384 

Gt.  liastern.  Rent JMOJ 

Do.  Metropolitan..  1744 

Do ,1414 

Gt.  N.  ofScotlvid 1364 

Gt.  Northern    144 

Gt.  Western,  Rent 11804 

Do.  Cons 1794 

Lanes.  &  Yorkshire    144 

L.,  Brighton  &  S.  C 11784 

I.,,  Chat.  &  I).  (Shrtlds.)..  lOeJ 

L.  &  North  Western 145 

L.  &  South  Western..  1881  144 

Met.  District,  E.iliiig  Rent   1494 

Do.  Fulhain  Rent  1484 

Do.  Midland  Rent  V.U 

Do.     Mid.  &Di5t.  Guar.  1314 

Midland,  Cons.  Perp I  91 

Mid.SG.N.  Jt.,"A''Rnt..  105 

N.  British.  Lien 106 

Do  Cons.Pref.No.  1  140 

N.Cornwall.Wadabrge.  Cu.  106 

N.  liastcm    144 

N.Sta(r.TrentSrM..£2o.Shs..  35 
Nottingham  Joint  Station, ' 

3p.e.Stk 1064 

Noil.  Suburhan   Ord 121' 

S.  K.  Perp.  Ann I  35; 

Do.         4IP.C 160: 

S.  Yorks.  June.  Ord 117; 

W.  Cornwall  (G.  W.,   Br., I 

Ex, ,  &  S.  Dcv.  Joint  RcntiieC4 
W.Highl.  Old.  Stk.(Gua., 
N.B.) 1041 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT  ON 
PROFIT  or  YEAR. 


Lan 
Div. 


NAktE 


Alexandra  Dks.  &  Ry.  "  A  '•l 
Do.  ■■B-1 

!r,crry  (First) 1 

Do.     Consolidatetl. .  ,, .,   I 
Caletlonian  Cons.,  No,  I   ..;] 
Do.         do.     No.  9  ..;] 
Do  do.      ....18761 

Do.        Pref.     ....i8S4l 
Do.         do.  j8S7(Conv.)  1 
Cambrian.No.  1  4  p.-^  Pref. 
I  'o.         No.  3        do.        I 
City  &  S.  Lond.  jC\o  shares, 
Do.  New 

Furnes.s,  Cons iS3i  1 

Do "A"iSSil 

Do "U'l&Sjl 

Gla.sgow  &  S.  Western  . . . .  1 

i>...  .N,-.  1    ,.  : 

'\\^.                           K~vi  I 
Gt.  Central   ..., 1 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do.        

Do 

Do 

Gl,  Eutem,  Coits. . 

Do 

Dj 


Omv. 

do. 
do. 
do. 
do. 


.  1871 1 

1874  I 

,  1S74I 

,  l3jF»  1 

.  i38i  I 

.  18891 

,  1891  I 

■t»4} 


18S6I 
.1881,1 


4 
4 
4 
3 
S 
34/11 
4 
3 


5 

nsj 

4 
4 

u 

4 
4 
4 

4 
4 
4 
4 
4 
4: 


51 
3 

4 
at 

:* 
5 

It 

4 
4 
4 
4 


it 
4% 

•/7l 


5 

4 


Mamb 


I 


Gt.  Eauern,Cofu. im^Wh 

Do ttjXSli 

Do ttSl37^ 

Do •(9ol?> 

Do.  it93lie4 

IV>.  (Inl.  fr.  Jan  '99)1  (93  H** 
Gt  North  Scotland  •'a'..  UE* 
Do.  ■•B"...ial 

Gt.  Northern,  Cona. W 

Do.        iMW 

Ci.  Wtutta  0>n%. 77lfi» 

Hun  ft  R«nukyKc<l.«if5ll&I 
l.leofWight    Ult 

Lancv  &  Yorkuliire,  C«m.  107 
Unc.DrbyftE.C.5p.c.Zio     9 
Do.  5 p.c.  and  jCio     8 

Lond.,  Bright.,  &c..  Ctmt.  177 
Do.  and  (v.nt.  176 

Lond-,ai>t.ADov.ArMir.  135i 

I»a.  nidPiieC44p.cl07 
Lond.  ft  N.  Wc«mi ....  144 
Load,  ft  S.  Wotem.fS*!  143 

Do iS«4l43 

Do.  :12a 

Load.,  TlDMiry  ft  Smitbend  141% 
Do.  Cooa.,  1887  138  . 

Do  i39il38 

Mer»«y,  5  p.c.  Perp — 

UelropoTllaa,  Petp.   140 

Do iMa  UB 

Do.  Irred. UB 

I>o in7UB 

Do.  No .|1» 

Do IM 

Do.  1)20 

Do.  Guar 100 

Melrco.  Dist.  Exten  imx.'lOb 

.Midland,  Perp.  Pref. '  8B 

N.  lirilisb  Cons.,  No.  a    . .  135 
Do.      Kdia.  ft  Gl&sgow  ISI 4 

Do.       ,»6s'lbtl 

Do.      Coov t37tl654 

Do. i87<1514 

Do.      Conv.  ....  1875  1514 

Do.         do    1S70I55 

Do.         do iei4l3M 

Do.         do i-;981364 

Do.         da.    ....  1390  1344 
Do.         d«.   ....  1S91 136) 

I>o.        do.    1897  136| 

N.  Eastern    14S 

N.  Lond.,Can<. 1K6  1741 

Do.    aadCooa.  ..  iSrsllS?! 

N.  StafTordfthtre IM 

Plym.  I)e»p<.  ft  S.  W.  jn-ic-liei 
Port  Talbot,  ftc,  4  p.c,  jCto 

Shares,  4  paid 6| 

Rhondda  ft  .Swansea  Bajr, 

5  p. -- ;Cio  Sham    12 

Rhymney,  Cons. [1334 

S.  Eastern,  Cooa.    160 

Do.        do 177 

!>>.     VeatedCor 140 

D«s       iSol  X3t 

Do.     iHsjas 

Do.  3f.e.  after  July  i9oa|10e 
TaffVate .........1.524 


7'975<' 
31(6 


!.\ssam  Bengal. Ld.  (34 

till  June  30,  then  3  p.c.)'too 
Barai  Light,  1^.,  ;CioShsi  10 
Benfal  and  N.  West.,  Ld   100 

Do.     j£io  Shares    

Do.  34  p.c.  Cum.  Pf.  Shs. 

Do. 
BennI  Cenii;il,  Ld.,  /n 
(34  P-«^.  +  ith  net  earn)     5 

Bengal  Dooars,  l.d roo 

iUengul  Nagpr.,  Lim.<Kua.| 
I     4  PLC.  ■t-4ih  sp.  pfts.)    ..!loo 
i  Bombay.     Barvoa.     andj 
I    C.  l.(gua   5p.c  )  roo 

'Burma,  Ld.  (gtia.  . 
'    and  4  pc.  add. :' 
IV..         £, 


HOB 

10 

,14« 

121 


Ob 

no 


Estn. : 
Do. 

I  Do.  t.-,..i.  Deb.  Si.vk   . .  1 

,E««I  Ind.  Ann. "  A  **<I953) 
Do.  "C-    ...., 

Do.  -B"    ....j 

[I       Do.       Def.  .Ann.  Cap.  t 

,Ea..il 
I  East  I 
•Gt.  1 


,     p....  -t  JLh  suii'ijs  j.!;sj  lot 
5,V  , Madras  Guar.  -^  4  sp.  p^ta.  tu« 

4*1 1      r*"-        '■  '■        '"' 

4;  Do. 

4       NTliiri,  I  A. 
5,4   Rohn.  and  K 
$,i^    .Scli>d«|  Punj.,  .i-^.i   Ivlbi. 

i     **  A  *  .Ann.,  IQ5& |  — 

«/i  I        Do.    "  B  ■■  .  ds>.    . .  I  — 


;i3 

?5 

Jl 

13.51 
57 
29 

161 

Tl 

^•» 
X) 

114 

Its 

155 

-.45 
o 


93° 


Zbc  Jnveators'  IRcview. 
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Indian  Railways  continued);- 


M 


Name 


■i 


I 

5 

4 

S 

5 


South  Behar,Ld. ,  j^io  shs, 
Do.  Deb.  Stk.  Red. 
South  Ind.,Gu.  Deb.  Stk. 
South  Indian,  Ld.  (gua. 

I.e.,  and  J  spls.  profits) 
Sthn.    Mahratta,  Ld.  (3J 
p.c.  &  Jth  net  earnings) 
Do.      Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld too 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do_      Mort.  Deb.,  1936J100 

Do.  do.        Reg.  1 100 

Nizam'sGua.State,Ld.,3^ 

p.c.Mt.Deb.  bearer  .... 

Do.        Reg.     do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 'too 


101 
102 
154i 

120 

114 
118 
102 
103 
124J 
110 
107  J 

97} 
961 
75 
102 


RAILWAyS.-BRITISH  POSSES- 
SIONS. 


3 
3/. 


S 

4 

9/6 

ml. 
6 
5 
5 


Name. 


Atlantic  &  N.W.  Gua. 

Mt.  Bds.,  1937    100  125} 

Buff.  &  L.  Huron  Ord.  Sh.        10;  13J 

D0.1stMt.Perp.Bds.1879      100,144} 

Do.  and  Mt.  Perp.  Bds.        100  144} 
Calgary  &  Edmon.  6  p.c. 

1st  Mt.  Stg.  Bds.  Red..      looj  73 
Canada  Cent,  jst  Mt.  Bds. 

Red loo;i02 

4  Can.  Pacific  Pref.  Stk loolOll 

5  Do.  Strl.  istMt.  Deb.  Bds.  [ 

1915    100 119 

3iDo.Ld.Grnt.  Bds.  1938..  100  107 
3}  Do.  Ld.  Grnt.  Ins.  Stk.  . .  100  107 
Do.  Perp.  Cons.  Deb  Stk.  100  114 
Do.  Algoma  Bch.  ist  Mt.  I 

Bds.,  1937    100I22 

Demerara,  Original  Stock     100  50} 

Do.  Perp.  Pref.  Stk 100  149} 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;CioShs 4    11 

Dominion  Atlntc. Ord. Stk.      100   30} 

Do.  5  p.c.  Pref.  Stk 100^  99} 

Do.  ist.  Deb.  Stk 100  110 

Do.  2nd  do.  Red 100  100 

EmuBay&Mt.Bischoff.Ld.  5      5 

Do.  Irred.  Deb.  Stk loo'lOO 

Gd.  Trunk  of  Canada,  Stk.      lool     7} 
Do.  2nd.  Equip.  Mt.  Bds.      ioo'l36} 

Do.  Perp.  Deb.  Stk 1001140 

Do.  Gt.  Westn.  Deb.  Stk.      100  130} 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  1902    100  ICH} 

Do.  do.  Deb.  Stk 100  104 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903     100 105 

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 100  104 

Do.do.Con.s.iMt. Bds.  1912     100  107 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    100  104 

Do.  Welfn.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 100  IDS 

JamaicaistMtg.  Bds.  Red.     —    103 
Manitoba  &  N.  W.,  6  p.c. 

ist  Mt.  Bds.,  Red 100  — 

Do.   Ldn.  Bdhldrs.  Certs.    —      _ 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  !Si,ooo  priced      —     120} 
Mid.  ofW.  Aust.  Ld.6p.c. 

Mt.  Dbs.,  Red 100   27} 

4    Do.  Deb.  Bds.,  Red 100  107 

4  Nakusp&SlocanBds.,i9i8  loojlOS 
Natal  Zululand  Ld.  Debs.,  100  71} 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    ioo|122 

Do.  Perp.  Cons.  Deb.  Stk.      ioo;113 
N.  Zealand  Mid.,  Ld.,  5p.c 

1st  Mt.  Debs 

*    Ontario  &  Queb.  Cap.  Stk 

5  Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.  Bds.  Red. 
Queb.  &  L.  S.  John.ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

3}  Do.  5  p.c.  Inc.  Bds 

4   St.Lawr.&Ott.Stl.istMt, 
4    Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds. ,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 
Stl  I  Mt.  Db.  Bds.,  1910 

4  Toronto,  Grey  &B.i<-tMt. 
j/    Well.  &  Mana.  jCi  Shs.    . . 

5  Do.  Debs.,  1908 

5        Do.  2nd  Debs.,  1908 .... 

5  Do.  3rd  do.,  1008  

6  Atl,-in.&St.Law.Shs.,6p.c. 
S    Gti.  Trunk  Mt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

1st  Mt,  Bds.,  1902   

4    Minneap.,  S.  P.  &  S  t.  Ste. 
I     Mar,  1st  Mt.  Bds.,  1938  $1000 


30 
155} 

144} 

33} 

32 

105 

33* 

109 

74 

10 

10 

111| 

104 

103 

102 

16.3} 

117} 

103 

102 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


u 

Name 

a, 

6/ 

Alab.Gt.Sthn.A6p.c.Pref. 

Do.     do     "B"Ord.     .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref.  

10/. 
10/. 

10/ 

10 
2 

U 

American  Railroad  Stocks  {etrntinuetTi  :• 


Paid 


Rtl. 


8/3 

u 

$1} 

»?} 


Do.  "B"Def.    

Atlant. First  Lsd.  Ls, 

Trust 

Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey 
Chesap.  &  Ohio  Com. 
Chic.  Gt.Wcst.  5  p.c.  Pref. 

Stock  "A" 

Do.  do.  Scrip.  In.. 
Do.  4  p.c.  Deb.  Stk.. 
Do.  Interest  in  Scrip 
Chic.Junc.  Rl.  &Un.  Stk. 

Yds.  Com 

Do.  6 p.c.  Cum.  Pref.  ... 
Chic.  Mil.  &  St.  P.  Pref.. 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com.  . . 
Erie4p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Ccn.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &    O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  1st  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louts  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


10/. 


Stk. 

$iool 


104} 
10 

»IOO     _ 

?ioo   26i 
8100 


9lOO 

$100 


American  Railroad  Bonds- 
{fi»ntimaud)l — 


■Gold  American  Railroad  Bonds  (com h'nugd):— 


$1001135 
$100  I22i 


$100 
(10 


$100 


8100 
$100 
$100 
6100 
$too 
9ioo 


«50 

$100 
$100 

$50 

f  100 

$100 

9ioo 
tioo 

$T0O 
$100 


20 
142} 
102} 

16 

^1 

47} 

94} 

453 
180 

25 

12 
7 

30 
105} 

50} 
177} 

lOJ 
8 


AMERICAN  RAILROAD    BONDS. 
CURRENCY. 


Albany  &  Susq.  i  Con.  Mrt.  1906  116 

Allegheny  Val.  i  Mt 1910  135i 

Canada  Southern  i  Mt 1908  llOi 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  120J 

Do.  Deb.  Coupon    1921 11:  ' 

Chicago  &  Tomah       1905  Hi 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901  102i 

Do.  Nebra-ska  Ext —   106 

Chic,  Mil.,&S.  PI.,  1  Mt. 

S.W.  Div 1909  116} 

Do.  (S.  Paul  Div.)  I  Mt.  1902  142,- 

Do.  (La  Cross  &  D 1919  111 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  129, 
Do.Chic.&Mis.Riv.iMt.  1926117, 
Det.,G.Haven&  Mil.  Equip  1918  105' 
Do.  do.  Cons.Mt.  1918    98} 

Indianap.&  Vin.,  I  Mt.  ..  1908125 
Do.  do.    2  Mt.  . .  1900  102} 

Lehigh  Val.,  Cons.  Mt 1923  112} 

Mexic.Cent.,Ln.2Cons.Inc.     —       6 
N.Y.Cent.St  H.R.Mt. Bonds  1903  nyj 

Do.      Deb 1904  1121 

Penns.  Cons.  S.  F  M 1905  117} 

West  Shore,  i  Mt 2361  112} 

DITTO-GOLD. 

Alabama  Gt.  Sthn.  I  Mt.    ..i9o8|114} 

Do.      Mid.  I 1928   99} 

Allegheny  Val.  Gen.  Mt.    . .  1942110 
Atch.,  Top.,  &  S.F4  Gn.Mt.1995  102J 

Do.  Adj.  Mt 1995    81} 

Do.  Equipt.  Tmst —    105 

Atlantic&  Dan.  I  Mt 1950    95 

Baltimore  &  Ohio 1925    — 

Do.  Merc.  Tst.  Certs 1925  124 

Do.  Cons.  Mt 1988  127 

Do.  Term.Merc.Tst.Cer.    1934  100 

Bait.  Belt  5  p.c.  i  Mort 1990  104 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  111 
Do.4}p.c.  I  Cons.  Mt.  1893  1993  95 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  34 
Do.  do.  CI.  B  —     12 

Balt.&OhioS.W.Termsp.c.i942  103} 
Bait.  &Ptmac(Mn.L.)iMt.  i9ii;127} 
Do.      do.  (Tunnel)  I  Mt.  191 1 1123} 

Beech  Creek  i  Mt 1936111 

Carthage  <&  Adiron    i  Mt...  igSi.lO? 
Cent,  of  Georgia  1  Mort.  ..1945II7} 

Do.        Cons.Mt 1945    96 

Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  116 

Central  Pacific,  i  Mort 1898  102} 

Do.  Speyer's  Certs —    102} 

Do.  Land  Grant    1900  103 

Chesap  &  Ohio  ist  Cons.Mt.  1939  121 

Do.  Gen.  Mt 1992    94 

Chic.  &  W.  Ind.  Gen.  Mt. 

Skg.  Fd 1932II9} 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.Sup.)iMt 1921  112} 

Do.  Chic.  &  Pac.  W 1921  120 

Do.  Wise.  &  Minn,  i  Mt.  1921  115 

Do.  Terminal  Mt 1914  116 

Do.  General  Mt 1989  109 

ChicRock  Is.  &  P.  Gen.Mt.1988  106 
Chic.  St.  L.  &  N.  Orleans..  1951  127} 
Do.  I  Mort.  (Memphis)  ..1951  102} 
Clevel,,  Cin.,Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939    96 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991    92} 

Do.  1  CoI.Tst.Mt.(S.Louis)i99o  101} 
Do.  general  Mt 1993   90 


Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Scries  B 1942 

Colorado-Mid. 1  Mt. 2.3.4  p.c.1947 

Do   I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do    Imp.  Mort 1928 

Detroit  &  Mack.  I  Lien    . . .  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956  117} 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  100} 
Erie  I  Cons.  Mt.  Pr.  Ld.     ..1996  95 

Do.  Gen.  Lien  1996    76 

Galvest.,  Harrisb.,&c.,  I  Mt 11' 

Georgia,  Car.  &  N.  i  Mt.  ..1929  94, 

Gd.  Rpds.  &  Inda.  Ex.  t  Mt.1941  112! 

Do.  I  Mt.  (Muskegon)    ..1926   37* 

Illinois  Cent,  i  Mt 1951  102} 

Do 1952IO7 

Do.  Cairo  Bdge.  ..1950  102} 

Do "953  106 

Do.  General  Mort.  ..1904  102 
Kans.  City,  Pitts.  &G.  1  M.  1923  72} 
L.  Shore  &  Mich.  Southern  1997  109} 

Lehigh  V.%1 .  N.Y.  I  Mt 194c  105} 

Lehigh  Val.  Term.  I  Mt.    ..1941114} 

Long  Island    1 931  122} 

Do.  Deb 1934]'»} 

Do.       (N.  Shore  Bch.) 

1  Cons.  Mt 1932102 

LouisvdleS  Nash.  G.  Mt..i93o|123 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama i9io|109} 

1  Mt.  N.  Orl.&Mb.i930  127} 


Do. 

Do.     iMt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Alt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Ml 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do.  do.  B..1917 

Michig.  Cut.  (Battle  Ck.  &  S.) 

I  Mt 1989 

Minneap.  &  S.  L.  i  Cons«ld.  1934  111 
Minne.,  Sit.  S.  M.  &  A.  i  Mt. i92f  104 
Minne.ipolis  Westn.  i  Mt. ..1911 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  1  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Na.sh.,  FIor.,&  Shff.  Mt. ..  1937  108} 
N.  Y.  &  Putnam  1  Cons.  Mt.1993  108} 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935IIO7} 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905IIO6} 

Do.    Ext.  Debt.  Certs. . . .  i9O5]106j 

Do.  3}  Mt.  Coup 1997  111 


109 
98 

109 

100 
72 
16 

106 
57} 


87} 


101 
94 
69 
48 
92} 

109 

109} 

104} 


4} 


Do.  3}  Mich.  Cent 1998 

Do.  -j}  L.  Shore 1998 

N.  Y.,X.  Erie,  &  W.I  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.1920 

N.  Y.,  Onto.,  &  W.  Cons, 

Mt 

Do.     4  p.c.  Refund.  Mt.  .I992'106} 

Norfolk  &  West.  Gn.  Mt. . . .  1931,132} 

Do.     Imp.  &  Ext 1934I25 

Do.     1  Cons.  Mt 1996'  92 

N.  Pacific  Gn.  i  Mt.  Ld.Gt.i92i'117} 


97} 
102 

149} 
147} 

109} 


Do.     P.  Ln.  Rl.  &  Ld.  Gt.  1997 
Do.     Gn.Ln.Rl.&Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy ..  1910  105 

Pennsylvania  Rlrd 1913III2} 

Do.    Equip.  Tst.  Ser.  A..1914IO64 

Do.    Cons.Mt i943]112} 

Penna.  Company  ist  Mort.  1921 117} 
Perkiomen  i  Mrt.,  2nd  ser..i9i8|  92} 
Phil.  &  Reading  Ext.  Imp.     —   '"' 
/Pitts., C.,C.,&St.Ls.  ( 
t     Con.Mt.G.B.,Ser.A  J  "9*°"= 
Do.  Cons.  Mort.,  Ser.  D.  .1945 
Pittsbgh.,  Cle.,  &  Toledo  . .  1922 
Re.iding,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort.  1939100} 
Rio  GrandeWest  ist  Tst.Mt.1939   94 
S.  Louis  Biidge  1st  Mort       1929 
Louis  Mchts.  Bdge.  Term. 


104 
71} 
97 


105 

118 

107} 
lOKl 

87 

97} 


135} 


ist  Mort 1930  109} 

S.  Louis  S.  West  ist  Mort..  1989    87} 

Do.     4  p.c.  2nd  Mort.  Inc.  1989    40} 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  1st.  Mrt. 4}  p.c.1902-17  104} 
St.  Paul    Minn.,  &   Manit.  1933  116 
St.  Paul,  Minn.,  &  Manit.  1933I32J 
Shamokin,Sunbury,&c.2Mt.  1925JIO7 
S.  &  N.  Alabama  Cons.  Mt.  19361IO8 

Southern  1  Cons.  Coup 1994  105} 

Do.  E. Tennes  Reorg.  Lien  . .  1938  107 
'  PacificofCal.  1  Mt...  1905-12  112} 
Trml.  Assn.  of  S.  Louis  i  Mt.1935  114 

Do.  I  Cons.  Mt 1944  113 

Texas  &  Pac.  1  Mt 2000  112} 

Do.  5  p.c.  2  Mt.  Income    2000   50 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935  102} 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3  107} 

Union  Pacific  1  Mt.  4  p.c.  . .  1947  105 
Union  Pac,  Line,  &  Color. 

I  Mt 1918    — 

United  N.  Jersey  Gen.  Mt.  . .  1944  120} 
Vicksbrg.,  Shrevept.,  &  Pac. 

Pr.  Ln.  Mt 1915IO7} 


Wabash  i  Mt.   -. 


% 


Nams 


Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L.   Erre  I  Mt. 

(Wheelg.  Div.)  5  pj: ,,,8 

Do.     Exln.  Imp.  Mt 1930 

Do.  do.  Brown  ShipIcy'sCts. . . 
Willmar  &  Sioux  Falls  i  Mt.1938 


4) 

55/8 


6 
6 
4} 

5 

5 

6 

6 

6 

3} 

6 

6 

6 
6/5/ 

4 

6 
6 


8* 

£ 

10« 
102} 

92« 
85 

117* 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906  lOBji 

Do.  Gen    Mori.   ..  1927-8  105 

Alabama,  N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "  A  ■•  Dbs. . .  1910-40  106- 
Do.       do.  "  B  "  do.  1910-40  73 

Do.       do.  "C"do. 29' 

Allegheny  Valley 19,0  134 

Atlantic  ist  Leased  Line  Perp...  102* 

Baltimore  and  Ohio 1902  117} 

Do.  do 1910  135} 

Do.  do.       1877 — 

Do.  MercTstCerts.  . .  125 

Do.  do.   do 1933  122i 

Chicago  &  Alton  Cons.  Mt.  1903  111 
Chic.  Si.  Paul  &  Kan.  City 

Priority    108 

Ea.stn.  of  Massachusetts 1906  117* 

Illinois  Cent.  Skg.  Fd 104 

Do 1905110 

Do 1950IO3 

Do.  I  Mt 1951  114 

Do.  1  Mt 1951   94 

Louisville  &  Na,sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902  V& 

Do.     I  Mt.  (Memphis  & 

O.)   1901IO8 

Mejt.  Inteml.  Prior  Lien    ..  96 

Mexican  Nat.   "A"   Certs. 

5  p.c  Non.  cum 4 

Do.  "B"  Certs 1 

N.Y.  &  Canada  1  Mt 1904  IE 

N.York  Cent.  &  H.R.  .Mort.1903  lis 
N.  York,  Penns.,  &  Ohio  Pr. 

Ln.  Extd 1935    — 

Do.        Equip.  Tst 101 

Do.         5  p.c.  Equip.  Tst. 

(1890)    lOli 

Nrthn.  Cent.  Cons.  Gen.  Ml.    . .  107} 

Pennsylvania  Gen.  Mt 1910  130 

Do.     Cons.Skg.Fd.Mt.1905  118 

Do.    Cons.  Mt 1945  108 

Phil.  &  Erie  Cons.  Mort    . .  1920  137» 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  124}. 

Pittsbg.  &  Connells.  Cons.  1926   — 

Do.         Morgan's  Certs 134 

St.  P.-iul.,  Min.,  &  Manitoba 
(Pac.  Extn.) 1940] 


S.  &  N  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.1901 


104 

107} 

109} 


FOREIGN  RAILWAYS 


5 
5 
4 

l/o/o 

3 
4 
2/ 
8/ 
6/ 
12/ 


6 

4/ 

6 
5} 

5 

4 


lOj'ij 

12} 

3/iS/c 

'       I 

4"     I 
12/ 


1939  116 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  . . 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Sh.s.  . . 

Do.  10  p.c.  Cum.  Pref. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.  c.  Cum.  Pref.  Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk 

Argentine  N.E.,  Ltd.,  6 

Be.  Cum.  Pref.  Stk.   . . 
o.  5p.c.Deb.Stk.,Red.  100 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.  . . 
Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

D0.4p.c1Deb.Stk  Red 
Barranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.,  Ord 

Bolivar,  Ltd.  Shs , 

Do.  6  p.c.  Deb.  Stk.  . . 
Brazil   Gt.  Southn.  Ltd. 

7  p.  c  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 

B.  AyresGt.  Southn. Ld., 
I    Ord.  Stk 

Do.  Pref.  Stk 

!     Do.  Deb.  Slk 

B.  Ayres  &  Ensen.  Port., 

Ltd.,  Ord.  Stk 

B.  Ayres  Northern,  Ltd., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  sp.cMt.Deb.Stk., 

Red 

B.  Ayres  &  Pac,  Ld.,  7 

Be    I  Pref.  Stk.  (Cum.) 
o.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B.  Ayres&  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 
Do.  Sunchales  Ext.  . . 
Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum.  Pref. 
Do.   4  p.c.   "A"  Deb. 

Stk.,  Red 

Do.  6  p.c.  "B"  Deb. 
Stk., Red 


81 
100 
105 


9 
29* 
86 

5 

47 
93 

9i. 

5 

94 

I42J 
135 
117i 


J 
■3 


■T 
41 
73 
78 
73 
82 
85 
75 
73 
•35 

0 
.08 

■"J 


115 

90 
102 
90 

70i 
17 
15 
106 
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Foreign  R»iIwayf{«#»rf»<«<0:— 


B.  Ayre«  Wcstn.  Ld.  Ord. 

Do.    Def.  Shs 

Do.     5  P-C-  Pr<:f- 

Do.     Deb.  .Slk 

Cenl.Arg.Dcb.SU.Rd.   .. 

Do.  Dfb.  Slk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.  Deb.  Slk.,  1937., 
Cent.  Uguy.   East.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nlhn.  Kxt.L.Sh. 

Do.     Perm.  Deb.  Slk.. 

Do.   of  Montev.   Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conde  d'Ku,  Ltd.  Ord. . . 
Cordba  &    Rosar.,  Ltd., 

6  p.c.  Pref.  Sh» 

Do.     1   Deb.  Stk 

Do.6p.c.  Deb.  Stk 

Cordba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Slk 

Do.  5  p.c.  Non-Cum. 

a  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.|Sh».... 
Dna.  Tlirsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

E.  Argentine,  Ltd 

Do.     Deb.  Stk 

Egyptn.  Dlta.  Lgt.  Rys., 

ltd.,.£io  Pref.lihs 

Entre  Kios,  L.,  Ord.  Slk. 

Do.  Cu.  5  p.c.  Pref.  .. 
Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Slk.. 

Do.  Extn.  Deb.  Slk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

bo.     Deb.  Stk 

Do.   7p.c.  "A"Deb.Sk. 

Do.  7p.c."B"Deb.Sk. 
La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-Czern.-Jassy .... 
Lima,  Lid 


5 

5 
7/ 

I'. 

4/ 

6/4I 

5/ 

5 

5 


6 

»/4l 
6/ 


V6/6 


Manila  Ltd.  7  p.c.  Cu.  Pf. 
Mexican  and  Pref.  6  p.c. 

Do.  Perp  Deb.  Stk. 
Mexican  Slhrn.,  Ld.,Ord. 

Do.  4 p.c.  iDb.Stk.Rd. 

Do.  4  p.c.  3         do. 
Mid.  Urgy.,  Ltd.    ...... 

Do.  Deb.  Slk.. 

Min.i5&  Rio,  Ltd 

Namur  &  Liege  

Do.  Pref. . . . 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Nitrate  Ltd.,  Ord 

Do.  7p.c.  Pr.  Con.Or. 

Do.     Def.  Conv.  Ord. 

N.-E.Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  I  Deb.  Stk. 

Do.  2  Deb.  Stk 

N.W.  Uruguay  6  p.c.  i 

Pref.  Stk 

Do.    5  p.c.  1  Pref.  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Ottoman  (Sni.    Aid.) 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Slk. . . 
Piraius,  Alh  ,  &  Pelo.  . . 
Pto.  Alegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.  Slk. Red. 
Puerto  Cnbello&Val.  Ld. 
Recife  &  S.  Francisco    .. 
K.CIaroS.Paulo,Ld.,Sh. 
Do.  Deb.  Stk 

Royal  Sardinian  Ord.. . 
Do.  Pref. . . . . 

Sambre  &  Meuse 

Do.  Pref.     . . 

San  Paulo  Ld 

Do.  New  Ord.    ;£io  sh 


Do.  5  p.c.  Non.Cm.Pref. 
Do.  Deb.  Stk 


Do.  sp^c.  Deb.  Stk.... 
5.    F*  &    Cordova,    Gt. 
Sthn.,  Ld.,  Shares 
Do.     Perp.  Deb.  Stk 

3.  Austrian    

Sthn.   Braz.   R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Slk. 
Swedish  Cent]  ,  Ld.,4p.c. 

Deb.  Slk 

Do.         Pref; 

Tallal,L<l 

Uruguay  N  thn.,  Ld.  7  p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.  . . 

VillaAlariaS  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.  4  p.c.  I  Deb.  Slk. 

Do.  6  p.c.  3  Deb.  Slk. 

West  Flanders 


Do.  st  i>.'c.'Pref! .'. 
Wstn  of  Havana  Ld.  .. 


11 
7 

13 
108) 
161  i 
111 

41 

78 

63 

5i 

109 

3} 

104 

ei 

137 

5i 

32 
87 
67 

69 

36J 

116 

SJ 

3J 
45 
78 

}? 
S6 
6 
89 
77 

IJ 
85 
67 
32 

loP 

II 
2 

32i 
143 
22 
86 
63 
13 
55 
10 
13 
28 

4 

I' 
14 

14* 
15i 

li 
102 
89 

16 

i 

4 

72* 

6J^ 
23 
129 
12 
12} 
19 

llj 
32 
15} 
12 
136 

43 

115 

6 

7 
75 

106 

99 

2i 

7 
33 


17 

too  68 

100  43 

20 

17 

11 


FORBION  RAnWAT  OBLIGATIONS 


Namb. 


AIagaasLd.,6r.c.  Deb.,  Rd.  ..    SO 
Arauco.,  Ld.,  5  p.c.  i«t  Mt.,  Rd.    70 

Do.  6  p.c.  Mt.  Deh,  Rd 4C 

BrazilG.  Sthn.,r,.,Mt.DlM.,Rd.    62 

Do.  Mt.  DIm.  1803,  Rd 39i 

Campos  &  Caran.  I)Ik.,  Rd 64 

Central  Hahia,  L..  Dbs.,  Rd.    ..    62 

Cofide  d'Eu,  L.,  Dbs.,  Rd 83 

Costa  Rica.L.,  ist  Mt.  Db«.,Rd.  109 

Do.  3nd  Dbs.,  Kd 

Do.  Prior  Mt.  Db.,  Rd 

Cucuu  Ml.  Dbs.,  Rd 

Donna Thrsa.  Oris.,  L.,  Dbs.,  Rd 
Eastn.  of  France,  JC'JO  Dbs.,  Rd 
Egypln.  Delia  Light,  L.,Db.,  Rd 

Gd.  Russian  Nic,  Kd 

Intcr.Oceanic   Mex.,   L.,  5  p.c. 

Pr.  Ln.  DI)«.,Rd 

Ital.  3  p.c.  Bds.  A  ft  B,  Rd 

Itiiana  6  p.c.  Debft.,  1916  . 
Manila  Ltd.,  6p.c.  Deb.,Red.. . 

Do.  Prior  Lien  Ml.,  Rd 

Do.  Series  "B,"  Rd 

Malanzaa  &  Sab.,  Rd 

Minas  &  Rio,  L.,6  p.c.  Dbs.,  Rd. 
Mogyana  5  p.c.  Deb.  Bds.,  Rd. 

Moscow.Jaros.,  Rd 

Natal  &  Na.  Cruz  Ltd.,  si  px. 

Debs.,  Red 

Nilr.ite,Ltd.Mt.  Bds.,  Red 

Nthn.  France,  Red 

N.  of  S.  Af.  Rep.   (Trnsvl.)  Gu. 

Bds.  Red 

Nlhn.  of  Spain  ^CsoPri.Obs.Red. 
Ottmn.  (Smy  to  A.)(Kujk  )A»nt. 

Debs., Red 

Ottmn.  (Seraik.)Asg.  Debs.  Red. 
Ottmn. (Seraik.)  Non-Asg.D.,Rd 

Ottmn.  Kuyjk.  Ext.   Red 

Ottmn.  Serkeuy.  Ext.  Red 

Ottmn.  Tireh  Ext.  loio 

Ottmn.  Debs,  1886,  Red 

Do.        1888,  Red.  1935  

Do.        1893,  Red.  1035  

Ottmn.  of  Anlia.  Debs., Rd 

Ottomn.  Smyr.  &  Cas  Ext.Bd.s., 

Red 

Paris,  Lyon  &  Medil.  (old  sys., 

O").  Red 

Paris,  Lyon  &  Medit.  (new  sys., 

£x>).  Red 

Pirxus,  At.  &  Pelp.,  6  p.c.  ist 

Ml.  Bd.s.,Red 

Do.     5  p.c.  Mt.  Bds.,  Red.   . . 

Pretoria-Pietbg.,  Ltd.,  Red 

Puerto  Cab.  &  Val.,Ltd.,  ist  Mt. 

Debs.,  Red 

Royal  Sardinian,  A,  Rd.  £:to. . .. 
Royal  Sardinian,  B.,  Rd.  ;C3f  .. 
Ryl.  Trn-s.-Afric.  5  p.c.  isl   Ml. 

/too  Bds.,  Red 

Sa.Fe&Cor.G.S.,Ld.PrLn.Bds. 

Sa.  Fe,  5  p.c.  and  Reg.  Dbs 

South  Austrian,  j£ao  Red 

South  Auslriaii^  (Ser.  X . ) 

South  Italian  ^aoObs.(Ser.  A  to 

G),  Red 

S.W.ofVenez.(Barq.),Ltd.,7  p.c. 

ist  Mt.  ;£ioo  Debs 

Taltai.  Ltd.,  sp.c.istCh.Debs., 

Red 

Uld.  Rwys.  Havana,  Red. 
Wlrn.  of  France,  jC^o  Red. 
Wrn.  B.Ayres  St.  Mt. Debs.,  1902108 

Wrn.  B.  Ayres,  Reg.  Cert 1107 

Do.  Ml.  Bds 122 

Wlrn.ofHavna..lKl,Ml.Dbs.,Rd.'llO 

Wrn.  Santa  Ft.  7  p.c.  Red 37 

ZafraA  Huelva,3p.c.Red 2} 


106 
103 

71 

18J 
106 
100 

105 

48 
HI 

99 
lOli 
101 
103 
lOSi 

76 
95J 
19 

95 
9 

99} 


101 


91J 

80i 

18J 

181 

97 
79 
93 

81 
12 
12 

58 
102 
66 
15 
15 

12J 

36 

100 
103 
1?S 


BAIKS. 


Div. 


Name. 


a/6    African  Banking  Corp.,  Ld 

i/qI     Agra,  Ltd j 

4/9J    Anglo-Argentine,  Ltd.,;C9 

8  ns.  Anglo- Alls! rian 

6/      Anglo  -  Californtan,    LlU.,i 

j     jC^iy  Shares 

4/  Anglu-H-'-gyptian,  Lid.,;£i5 
3/6  Anglu-Foreign  Bkg.,  Lld.| 
7/6      Hk.   of  Africa,  Ltd.,  ;Ci8i 

34/     Bk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia  . . 
55/  Bk.  of  Brit.  N.  America  . 
716  Hk.  of  Kgypt,  Ltd.,;C35 
5/  Hk.  of  Mauritius,  Ltd.  ..' 
i8/     Bk.  of  N.  S.  Wales I 

4p.c.   Bk.ofN.  Zland.C.ua.Stk. 
4/3     Bk.ufKoumanin,  j^ioShsJ     6 
3/6     Turapacaft  IaIii.  ,  I  .td.  ,/io      5 

f  «a  50  Bque    Intrrnntle.  de  Parts!     t 


6/ 

(6/ 
sro/ 


.0/ 

3/ 


'J  I 
12 

IJ  li* 

j:  i  !P 

50     61 
I'i   2U 


102 


Bill.   Bk.  of  S.  America, 

Ltd.,  ;£ao  Shares 

Capital  &Cties.,  L.,  jCso.. 

Chart,  of  UMlia,  J^c 

Cily,  Ltd. ,  1^40  Shares  .. 
Colonial,  j^ioo  Shares  .. 
Delhi  and  London,  Ltd.  . 
German  of  Ixindon,  Ltd. . 
Hong-Kong  jt  Shanghai . 
Iinpcrl.  of  Persia 


Bank   (f»»HmmtJ : — 


DIt. 


10/ 
"/ 
10/ 
-4/ 
10/ 
44/ 

5/9 
39/ 

>/■! 

28/ 

7/ 
30/ 

3/ 

ai/3 
\% 
% 

•/9 
33/1  i 

»6/4l 
6/6 
•9/ 
ia/6 

40/ 
ia/6 

4p.c. 

i8/« 


Namb 


1 


12 
12i 
16 
32} 
19 
106} 
12 
21 


fmperl.  Ottoman,  Zao  Shs  lo 

Intrnatl.  of  Mn.,  Ld.,/a<r  is 

loniaff.  Ltd 

Lloyds,  Ltd.,  jCy>  Sba. 

Ixln.  &  Braziln.  Ltd.,  Zao'  fo 

Mn.  Hi  County,  Ltd.,2ga  Jo 

Ldn.  &  Hanscatic,  L.,ZaoJ  lo 

Mn.  &  Provin.,  Ltd.,  2io,  5  I 

|Ixin.&Riv.  Plate,  L.,/2jl  is  I  51 

ilxin.&San  Fcisco,  Ltd...'  7  I    J 

Ixlii.&Sth.  Wot.,  L.,>£so  ao  I  66 

I     Do.  New/ljo  la}!  4» 

Ldn.&Westniinft.,L.,j£l0Oi  ao      61 
l.<ln.  of  Mex.  &  S.  Amcr., 

Ltd.,  iCioShs 6        5J 

Lond.  City  &  .Mid.,  L. . .  la}    5} 

Ldn.  Joint  .Stk.,  L.,  j^ioo  15 

I..dn.,Paris&Amer.,L.  j£ao  16 

Merchant  Bkg.,  L.,jCg..\  4 

Mctropn,  Ltd.,  jCyi  Shs...,  5 

National,  Ltd.,  j^So  Sht... I  10 
Natl,  of  Mexico, $100  Shs.  $35 

Nationalof  N.  Z.,L.,;(;7}I  1} 

National  S.  Afric.  Rep...  10 
National  Provcl.  of  Eng., 

Ltd.,;£75Sh. 10}!  52 

Do.      do.       ;C6oSha.|  11  |  60 

NorlhEasln.,Ltd.,;£aoSbs;  6  '  15} 

Parr's,  Ld.,  jJiooSbs.     .,j  ao  I  91 

Prov.  of  Ireland,  L.,  Zlooj  13}    30} 

Stand,  of  S.Afric.,L.,iioo|  75  I  70 

Unionof  Australia,L.,j£7sj  35  ;  26} 

Do.  do.   Ins.  Stk.  Dep.         ' 

1905 jioo   101 

Union  oifLdn.,  Ltd.,  jCioo;  15}   37} 


S* 

22 

14 


BREWERIES    AND   DISTILLERIES. 


9A 


i 
3/ 

)l 
3/ 
8 
6 


5} 


Albion  Per.  I  Mt.  Db.  Sk.  100 
All  .Saints',  L.,Db.Sk.Rd. 
AUsopp,  Ltd 

Do.    Defd.  Ordy 

Do.    Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  I..,  Db.,  Rd 

Do.  Mt.  Bds.,  1806  .. 
Arnold,S.W.,L.,i  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Ml  Db.  Slk.,Rd 
AiTol.A  ,&Sons,L.,C.P.S. 

Do.  iMt.Db.Stk.,Rd. 

Atkinson's 

Backus,  I  Mt.  Db.,  Red. 

Do.  7p.c.Inc.Deb.Slk. 
Barclay,  Perk., L.,Cu.Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Bamsley,  Ltd 

Do.     Cum.  Pref. 

Barrett's,    l^td 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

Bartram,  Ld.,  i  Mt.Db.Siioo 
Bass&Co.,Ld.,C.Pf.Stk.  100 

Do.  Mt.  Db.  Stk.,  Rd.  100 

Do.  B.  Ml.  Db.  Stk.  R.  loo 
Beeston,  Ltd 5 

Do.    Cum.  Pf 5 


30/9 
} 


ia/6 


3/ 

:» 

10/ 

6 

to/ 
t6/ 


i 


Do.     Ml.  Db.  Stk 
Bell,  I.,L.,iMl.D.Stk.,R 
Benskin's,  L.,  CunuPref. 

Do.  I  Mt.Db.Stk  Red. 
Bentley's  Yoiks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red 

Do.     Ir.  D;b.  Stk.  .. 
Bieckert's,  Ltd 

Do.     Debs.,  Red.    .. 
Birmham.,  Ltd.,6p.c.CP. 

Do  Mt.  Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  I.d 

Do.    Cum.  Pf. 

Brandon's,  L.,   i   D.  Stk. 
Bristol  (Georges)  Ltd. 

Do.  Cum.  Pref.     . . . 

Do.Mi.Db.  Sk.i888Rd. 
Bristol  United,  Ltd. 

Do.     Cum.  Pref. 

Do.     Db.Sk.Rd.. 
Buckley's,  L..  C.  Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd. 
Bulbrd  &  S.,  Ltd.,  D.Sk.'ioo 
Bushell,Watk.,L.,C.  Pf.!  10 

Do.    I  Mt.  Db.Sk.  Rd.Uoo 
Camden,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Ml.  Db.  Sk. 
Cam'bell,Jstone.l-,C.Pf. 

I>o.4}p.c.  I  Mt.Db.Sk. 
Campbell,  Pracd.  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  Ml.  Db.  Slk. 

Do.  "  B  •' Deb.  Stk.  , . 
Cardwell,  I.d.,  i  Mt.D.S 
Castlemaine,  1..,  i  Mt.Db. 
Charrington.  L.,  M.  D.  S 
Cheltnhm.  Oris.,  Ltd.   .. 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

Cheater  Lion  Lld.,4iD.S. 

Chicag5>,  Ltd 

Do         Dehs. 

City  of  Baltimore 

Do.     8  p-c  Cum.  Pra>  J 


107} 
99 

148 
lOJ 

156 

120 

104 

MJS 

lue 
ice 

6 

11 

105 

10} 

107 

9} 

se 

37 

11} 

108 

IS 


Breiwriea,  Ac  (e»«i//iwi«iO:— 


2 
4 

93 
104 
144} 
127 
106 


98 
6} 

1C3 
101 
12} 

113 

104 

4S* 

9 

103} 

99 
106 

11 

102} 
45 
17} 

U6 
33 
16 

'^ 

107} 
104 
13 
110} 

^"« 

rio8 


^1 

104 

103 
110 
102 
101 
91 
lOT 
7 
7 
106 

set 

2 

81 


»/ 
t 
5 

J/ 

li 
5 


7 
* 

4 

.J/ 
t 
6 


6 

4/10 

3»/S 
5 
4 
«/ 
6 

s 

6 

6 

4 

4 

95/7 

4 
4 

u 

34 

6 
5 
S 

t, 

5/ 

6/ 

4 

4 

4 

5 

5 

4. 


S 

i 

t, 


J/6 

4 

4. 


5 

4 

■7/ 
6/ 
6 

I 


S/ 

i 

4l 
S 

s 

u 

4i 

4} 


City  of  Chicago,  LuJ. . 

Do.     g  p.c  Cam.  Pref. 
City  of  Loodoa,  Ltd too 

Do.  CaaL  Pref.    . .     . .  100 

Do.  Ml  Deb.  Sik.,  Rd.  100 
Coldicuer,  Ltd 

Do.        Pref. 

Do.  Deb.  Slk.,  Red. 
i'dal,L.,D.Sk.,R<L|ioo 
Cornbrook,  L.,  5iCm.Pf'  $ 
^Da  4i  Pen>.MLD.Sk.|ioo 
Coarage,  L.,Cm.Pref.Sht.  100 

Do.  Irr.  Ml.  Deb.  Stk.  Iioo 

Da  Irr."B"Mt.Db.Sk.!ico 
Daakll  *  Soaa,  Ltd.  ....  I  lo 

Da    Com.  Fref. 1  10 

Da    1'Mi.Perp.Ub.Sk.  100 

Do."B"Deb.  Stk.  ..;i«> 
Dartfofd,  Ltd 5 

Do.    Cum.  Pref. '     5 

Da  I  Mt.  Db.  Sk.  Rd.  100 
OaTenfiort,Ld.,iU.  Stk.  loo 
Denver  United,  Ltd.  .... 

Do.        Cum.  Pref..... 

Do.        Debfc    

Deach*r,L.,iD.Sk.,Rd. 

Distillers,  Ltd 

Dover  &   N.  Ld.  I  Mu 

Db.Sk 

Dublin  Distillers,  Ltd. 

Da    Cum.  Pref. . . . 

Da    In.  Deb.  Stk. 
Duttoo's  Blackburn    . 

Da    s}  Cum.  Pref. 

Da    4  p.c  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref. 

Do.    Irr.  I  Mt.  Db.  Sk. 
Edinbcb.  Utd.,  Ltd.  .... 
Do.  Cum   Prf 

Do.  I  Mt.  Deba. 
EklridKe,Pope,L.D.St  R.|ico 
Emerald  ft  Pboenix,  Ltd.,  10 
Da  Ciun.  Pref. . . '  10 

EmprcM  Ltd..  C  Pf     . .    lo 
Da    Mt.  Deb.  Slk. . .  100 

Fambam,  Ltd. 10 

Do.      Cum.  Pref. {  10 

Fenwick,  L.,  I  D.  Sk.,  Rd.  100 
Flower  &  Sons,  Irr.  D.  Sk.  1 100 
Focdbam,  in  Mort.  Deb.  100 
Friary,L.,iDb.Stk.,Rd.  :<m 
Do.  I  '"A"  Db.Sk.,  Rd  i<» 
Green,  J.W.,L.,iMt.D.S.  100 
Groves,  L.    i  Db.  Sk.,Rd.  100 

(Guinness,  Ltd : ....  |  too 

Do.     Cum.  Prf.  Stk.. i  100 
Da     Deb.  Sik.,  Red..|ioa 
Hall'i  Oxford  L. ,  Cm.  Pf.  1     s 

Do.     I  Mt.  Deb.  Stk... 1 100 
Hancock  J..d., Cm  Pf  Ord.  I  :o 
D}     DeCOrd    _.   ..I  10 
Do.  Cam.  Pref.    10 

Da  t  Deb.  Stlk,  Rd.|ioa 
Hanson's, Ld.,i  Mt.Db.Sk|ioa 
Hardy's  Kimberleiri  MLjIoo 
Hoare,  Ltd.  Cum.  Pnt. . .    10 

Do.    "  A  "Cum.  Pref. .  I  10 

Do.    Ml.  Deb.  Stk.,  Rd.  100 

Do.  do.  do.  Rd.lioo 
Hodgson's,  Ltd 5 

Do     I  Mt.  Db.,  Red..i — 

Da  a  -Ml.  Db.,  1906. .  — 
Hopcraft,  L.,  i  M.  D.  S.  [100 
Hoggins,  Ltd.,  Ord 10 

Do.    Cum.  Pref. 1  10 

Da  iMt.  Db.Stk.Rd.  too 
Hull   Lid 10 

Do.        Cum.  Pref. lo 

Ind,Coope&Ca,4}B.P.     6 

Da        Deb.  Slk.,  Rad.  too 
Da  "B'  Ml  Db.  SilcRd. 
Indisnapolis,  LtcL 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.cDeba. 

Jooes,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  isl  MorL  Debs.  . . 
Ken  ward  ft  Court. ,  Lid. 
Lacon,  L.,  D.  Slk- Red.< 

Do.  Irrd.  "B"  D.  Sk.;too 
Lascelles,  Ltd '     j 

DcCnm.  Pref.  |     5 

Leney,  Ltd.,  Cum.  Prcf.j  10 

Do.  I  MLDb.  Stk.  Rd.  100 
Lion.  Ltd.,  £3$  shares.. 

Do.  New  j£io  shares.. 

Do.  Perp.  Pref.  

Dc.aMLDb.Sk.Rd. 
Uovd  ft  Y.,  Ld.,  IMs.  Sk.1  loo 
Locke  ft  S.,  Ltd.,  Db.S.Uaa 
Lovibond,  L.,  Db.  Stk.  ;io 
Lucu&Co. ,  Ld.,  Deh.Stk.  1 100 
Mancbaatcr,  Ltd 10 

Da  Cum.  Pref.    |  10 

Da  5}  P.C.  Deb.  Stk.  |too 
Manton,  J.,L.,Cm.  Prf.r  to 

Da  1  Ml  Db.  Sk.,  Rd.  100 
If asaey's  Burnley,  Ltd. . . '  10 

Da  CuBL  Pref.   I  10 

McCrackea,  Ltd.,  i  Mli 

Deb,,  1908 itoo 

McE wan.  Lld.,Cai.  Pref  i  10 
iMeuz,  Ltd.,Cum.  Plaf..|  10 
;  Da  Mt.  Db  Slk.  Red.  too 
iMichcll  ft  A.,  Ltd.,  li 
I  Ml  Deb. Slk.  Red....  100 
>MileEndDist.Dh.Sk.  Rd.ltoo 
Milwaukee  ft  Chic,  Ltd.!  to 

Do.    tp-c  Cam.  PiaCi  to 
Mitchell,  Toaas,  U,  Db. 
Motvan,  Ltd.,  Cobl  Pi«C 
NalfeftODiL,  Ltd.. 

Da        Cam.PrEr. 

Do         Dab.  Had.. 


133 

llOJ 

110 

jlOT* 

I1O8 


m 
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Breweries,  &c  (contitiued)  — 


Div. 


6 
5 

tl 
8 
6 

J/ 
»/4! 


6 

I 

7 
6 
5 

Ji 
6 

5 
■i 

It 

6 

4J 

2/6 

6 

4 
4 

ll 

li 
4i 

11/ 

6 

4i 

4 

4/ 

8/ 
14/ 

4i 


4i 

41 

41 

4 

8/ 

ll 

3/= 

4i 

5/ 

h 
li 

4 

1/ 

6 

8/ 

5 

4 

4 

4i 

4 

9/ 

6 

ti 

4 

8/ 
6 


4 

6 

5 

4 

4 
3 
10/ 
8 
6 
6 
4} 

:l 

f-4 


5 

4J 

6/ 

6 

5 

4 

4 

4 


Name. 


Newcastle,  Ltd j  i° 

Do      Cum.  Pref. lo 

Do.     I  Mt.  Deb.,  1911    100 
Do.  "A"Deb.Stk.Red.  r 

New  England,  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red '°° 

New  London,  L.,  i  D.Sk.  100 
New  Westminster,  Ltd..      4 

Do.         Pref 4 

New  York,  Ltd.  .. 
Do.     8p.c.  Cum.  Pref.l  10 
Do.     J  Mt.  Deb.  Red.  1 100 
Noakes,  Ld.,  Cum.  Pref.l  10 
Do.  I  Mt.  Db.  Stk.,Rd.,ioo 
Norfolk,L.,"A"D.Sk.Rd.  100 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  J  Mt.  Per.  Db.Sk. 
Nth.E.ist..L.,iD.Sk.Rd. 
N.  Worcester.';., L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohisson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.         and  Cum.  Pref. 

Do.        Deb.Stk.,Red. 

01dfield,L.,iMt.Db.Stk. 

Opensh.-iw  Ld.Mt.Db.Sk. 

Page&  Overt., L.,Cm.Prf. 

Do.      I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P-rf. 

Do.  I  Mt.  Dp.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips',  I  Mt.  Db.Sk... 
Phipps,  L.,  Irr.  i  Db.  Stk. 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,  L.,  i  D.S.  R.jioo 
RhonddaVal.,L.,Cu.Pf  - 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db.Stk. 
Rochdale,  Ltd.  I  M.D.S. 
Royal,  Brentford,  Ltd.  . . 
Do.  Cum.  Pref.  . . 
Do.  I  Mt.  Dbs.  Red 
Russeirs,Gravesend,  iMt. 

.St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 
Do.      "B"Dl;.Stk.Red 

San  Francisco,  Ltd 

Do.  8  P.C.  Cum.  Pref. . . 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do.     "  A  "  Db.  Sk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Sbs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P.l  10 
Do.  Irred.  i  Mt.  Deb.'ioo 
Simonds,  L. ,  1  D.  Sk. ,  Rd. '  too 
Simson&McP.,L.,Cu.Pf.|  10 
Do.  I  Mt.  Deb.  Stk.  ..Iroo 
Smith, Garrett, L.,.j^2oShs    10 

Do.  Cum.  Pref.    20 

Do.  33p.c.Mt.Db.Stk.|too 
Smith's,  Tadc.ster,L.,CPf   10 
Do.  Deb.  Stk.,  Red.  .. 
Do.  Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Star,  L., ill.  Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 

Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.       Irr.iMt.DbStk.  100 

3trong,Romsey,L.,  i  D.  .Siroo 

Do.       "B"  Db.  Stk...|ioo 

Stroud,  L.,  Db.  Sk.,  Rd.|ioo 

Tadcaster  'ro'er,L.,D.Sk. 

TampUn,Ltd 

Do.       Cum.  Pref.    

Do.       "A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.  Cum.  Pref.  .... 
Do.  iMt.Dbs.,Red. 
Tollemache,  L.,D.  Sk.Rd. 
Truman,  Hanb.  1st  Pf. .. 
Do.  Dtb.  Stk.,  Red. 
Do."B"Ml.Db.Sk.,Rd. 

Uniteil  St.ates,  Ltd 

Do.    Cum.  Pref. 

Do.  1  Mt.  Deb 

Walker&H.,Ld.,Cm.Prf. 
Do.iMt.Deb.Slk.,Red. 
Walker,  Peter,  Ld.Cm.  Prf. 
Do.  I  Mt.  Dbs.  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or. 

Do.     Dfd.  Ord 

Do.     Cum.  Pref. 

Do      3J  p.c.  Deb.  Sk. . . 

vVatney,  D.,Ld.,  Cm.Prf. 

Do.     r  Mt.  Db.  Stk.  .. 

iVebster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  . . 

WenlockLtd     Pref 

Do    1  Mt.Db.  »k.,Rd. 

.Ve-iCheshire,  L.,Cu.  Pf. 

Eo  Irred.  iMt.  Db.Sk. 


20 

151 

I08A 

105 

3| 

3J 

99i 

103 

lOJ 

6 

4 

741 

Hi 
105 
107 

19 

15i 

13 
127 
100 

SOi 

li 

113 

108J 

18 

if 

115 
105 
102 

12J 
111 

22 

15 
110 

95J 
104 
llOi 

13J 
107i 
103i 

11 
108i 

11 

1091 
ICOl 

21i 

141 

106 

104 

2i 

8 

10 

121 

110 

107 

i 

118* 


Breweries,  &c.  {continued)'. — 


Div. 


97 
104 

35 

18 

7} 

114 

10 

941 

109 

91 

901 

17 

25 
102 

12 
1121 
106 

■1 

11 

104 

991 

103 

109 

13 

13 

1031 

iUl 

1104 

11081 

1131 

2U 

14j 
108 

141 
102 

42 

16 
115 
105 

11 

nil 

94 
81 

101 
1071 

101 
108 

13} 

107 

105 

1 

i-,i 
13 

104 
111 

109 
161 
14 
121 

107 
lOi 

101 


4} 

\i 
8/ 
6 

sJ 

5i 
4l 

3i 

3/ 

si 

4} 
8/ 

li 
5 


Namb. 


\Vhitbiead,L.,Cu.Pf.  Sh. 

Do.       Db.  Stk.,  Red. 

Do.     "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Worthington,Ld.,Cm.Prf. 

Do.    Cum.  "B"  Pref. 
Worthington,Ld.,Mt.  Db. 

Sk.,  Rd 

Do.     Irr.  "B"Db.Stk.: 
Yardley,  [.&  J.,Ld.     .. 

Do.         Cm.  Pf.    

Do.         I  Mt.  Db.  Stk.: 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 1 

Voung&Co.,  Mt.Db.Stk.' 
YoungerW.,L.  Cu.Pf.Sh.l 


1191 

109 

103 

19 

14 
108 

13 

111 

102 

4 

100 

13 
10| 
104 
1271 


Commercial,  &c.  {(ffniintuei) : — 


Last 
Div. 


CANALS  AND   DOCKS. 


Last 
Div. 


4 
3 
3 
40/ 
6/ 
4i 


ii 

4 

3i 


4'i 

5 

5 

4/ 

2i 

5 

4 
5 

53.648 
7 
7 
5 
5 

u 


Do. 
Do. 
Do. 


Birmingh.am  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.   . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  .. 

Do.     Pref. 

Pref.,  1878 

Pref.,  1S82 

Deb.  Stk     

MchesterShipC  sp.c   Pf. 

Do.  ist  Perp.  Mt    Oeb. 
Milford  Dks.Db.Stk."A"  100 
MillwallDk jioo 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sh.arpnessNw.  Pf.*'A"Sk. 

Do.  Deb.  Stk 

Sheffield  &  S.  Yorks  Nav. 

4I  p.c.  Pref  Stk 

Suez  Cinal 

Surrey  Cornel.  Dok.,Ord.  100 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "B" 

Do      do.  "C" 

Do      do.  "D" 

Do    Deb.  Stk 


1381 
211 
82 

102 
88 

145} 
20 

1151 
68 
55 

1351 

132} 

1301 

;)32' 

21 

104 
30} 
58 

139} 
1104} 
'125} 

1541 

i  " 
I  65 
,138} 
112} 

108* 
1142} 
il43i 
149} 
147} 
147} 
143 
1501 


COMMERCIAL,  INDUSTRIAL,  &c. 


5/6 
6 
4i 
2/ 

^f 
7/ 
6 

:l 

5/ 


s 

6d. 

4/ 


8/ 

ty 

5 

5 

6 
7 
4i 

6 

4 

6d. 

4 

10/ 

6 

4/ 

4/, 

4 


IS 

si 

4i 

2/6 

7id. 

S/fl 
5 


Accles,  L.  5  p.c.  t  Mt.Db.  100 

.\erated  Bread,  Ltd     

Alhanibra(Bkpl.).L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red. 
Amelia  Nltr.,  L.,i  M. Db. 
Anglo-Chil.N  itr.,  L.  ,C.  Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Ru-isian     Cotton. 

Ld.,iChargeDeb.s.,Red. 
.\ngus(G.,  &Co.,L.),  ji^io 
ApoUinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.Dwllgs.,L. 

Do.  Non-Cm.  Prf.,  1879 

Do.  do.  i88< 

.\sbestos  &  Asbestic,  Ltd 

.\shley-grdns.,  L.,  C.  Prf. 

Do.       I  Mt.  Deb.  Stk, 

Assam  Rly.  &  Trdng.,  L. 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd.  "  B  "  Sh.' 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A' 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
AvelingS:  P.,  L, Mt.Db. 
.\vondaIe  Hotel,  Cm.  '''". 

Do.  ist  Mt.  Db.- 
Aylesbury  Dairy,  Lta.  . . 
Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilco.-!,  Ltd. 
Do.  6  p.c.  Cm.  Prf. 
Baker  (Chs.),  L.,Cm.  Pf. 

Do.         "B,"Cm.  Pref. 

Do.      ist  Mt.  Db.  Stk. 
Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Barker  (John),  Ltd., Irred. 

I  Mt.  Db.  Stk 

Barnagore  Jute,  Ltd 

Do.     Cum.  Pref.  .... 
Belgravia  Dairy,  Ltd.     . . 

BeIl(R.)&  Co.,  Ltd 5 

.    Do.  I  Mt.  Dbs.     100 


84} 
13} 

S9S 

5i 

97 

77} 

8} 

111 

SO 

99 

16} 

93 

93 

100 

2 
95 

3S 

51 

127 

127} 

127 

2} 

6 

112} 

13 

2} 

[iJ* 
11 

:io4 

iUO 

7* 

6' 
102} 
4i 
99* 
IJ 
101* 
27" 
15.) 

f 
104 
13 
1 

2J 
71 

125} 

4 
41 

li 

4 

98 


Name. 


2/6 
7/6 

6/ 
5 

4 
20/ 

7/ 
7 
7 
10/ 

3/ 

6 

2/6 

3/ 

6 

1/ 

/6 

4 

S 

ti 

5/ 

4i 

« 

5 

4 

4/6 


7ld 


5i 

4 

3/6 

3i 

3 

7/H 

3] 

3i 

3 

4/ 

20/ 

8 

6 
40/ 

6/ 

4i 

9:d, 

4 

6 

4i 
2/6 
4/ 

5 

2/S 


9ld.     Bell's  Asbestos,  Ltd 

5  Do.   Mt.  Db.  Bds.,  Rd. 

10/    Bengal  Mills,  Ltd 

6/  Do.,  s  p.c.  Cum.  Prf. 

5/      Ben.son(J.W.)L.,Cm.  Pf.;  10 

4  Do.  Perp.  Mt.  Db.  Stk.|ioo 

6  Bergvik,  L.,  6p.c.  Cm.  Pf. 

12/  Do.     Dfd 

4i  Do.     I  Dbs.,  Red.  . . 

1/      Birm'ham  Vinegar,  Ltd. 

5  Do.  Cum.  Pref.  .... 
4i  Do.  I  Mt.Db.  Stk..  Rd, 
2/1I  Birt,Potter&H.,L.,C.P. 
5        Bo.ake(A.)L.,5p.c.  Cu.Pf. 

6/6       Bodega,  Ltd 

1/  Do,  Nos.4o,ooito6o,ooo 

4i         Do.  Mt.  Deb.  Stk.,Rd 

8?d.    Bovril,  Ltd 

i/of  Do.        Def. 

5I  Do.         Cum.  Pref.  . . 

4i  Do.         Deb.  Stk.     . . 

6/4J     Bradbury,  Gret.,  Ld.,jCi< 

>;/  Do.       5  p.c.  Cum.  Pref. 

5/1-282  Brandram  Brs.,  L.,C.P. 

5/  Brewers'  Sugar,  L.,  5  p.c. 
Cum.  Pref. 

3/6     Brighton  Grd.  Hotel,  Ld. 

4  Do      Mt.Db.Stk., Red 

5  Bristol  H)tel&Palm.Co. 

Ltd.  lit  Mt.  Red.  Deb 

lO'gSd  Britannia  Works,  Ld.      ., 

5'64d.       Do.    6  p.c.  Cum.  Pref. 

9d.    British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Tea  Table,  Ltd... 

Do.     Cum.  Pref. 

Brooke,  Ben.,&Co.,  Ltd., 

Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sn.s.,  L..  C.P. 

Do.  4}  ist.  Mt.  Db.  St. 
Browne  8c  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Bmnner,  Mond,  &  Co.,  Lt. 

Do.     jCio  shares 

Do.     Cum.  Pref. 

Do.     £10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Burke,  E.  St  J  ,  Ltd 

Do.     Cum.  Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,Lul 

Do.    Cum.  Pref.     

Do.  Perp.  Deb.  Stk.  .. 
Bush&Co.,I,d..  C,P.   ..I     5 

Do.  I  Deb.  Stk.,Red.iioo 
Callard,Stwt.&Watt,LCP  i 
Callender's  Cable  L.,  Shs.      5 

Do.      I  Deb.  Stk.,  Red.  100 
Campbell,  R.,  &  Sons,  Lt. 
C.antareira Water, Bd.,  Rd 

Do.     (2nd  issue) 

Cartavio    Sugar,   Ltd.,  6 

p.c.  1st  Debs.,  Red.  .. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
Causton,  Sir  J.,  &  Sons. 

Ltd..  Cum.  Pref. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.      6  p.c.  C.  P 

Champagne  FreresCm  Pf. 
Chappell    &    Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &    N.W.   Gran. 

8  p.c.  Cum.  Pref. 

Chicago  Packing  &  Prov. 

Do.  Cum.  Pref. . . . 

City  &  West  End  Props. 

Cum.  Pref.     

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.    London  Real  Prop., 

Ltd.,  jCzs  shs 

Do.     ;£i2lshs 

Do.     Deb.  Stk.  Red... 

Do.    Deb.  Stk.  Red. . . 

Do.       Do 

Cy.    of   Santos  Imprvts. 

Ltd.,  7  p.c.  Pref. 

Clay,Bock,  &Co.,Ltd.., 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.  &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats,  J.  &  P.  Ltd.  Deb. 

Stk.  Red 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red 
Colonial  Consign  &  Dis. 

Ltd.,  Cum.  Pref. 

Do.  ist  Mort.  Debs. . 
Colorado  Nitrate,  Ltd.  . . 
Co.  Gin   des  Asphtes.  de 

F.,  Ltd 

Do,  Non.Cm.  Prf.  . . 
Cook,  J.W.,  &Co.,Lld., 

Cum.   Pref 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,istMt.  Deb.  Red. 

Cork  Co.,    Ltd.,    6    p.c. 

Cum.  Pref 

5        Cory,  W.,&Sn,L..Cu.Pf. 
4     -'     Do.  ist  Deb.  Stk.  Red. 


Commercial,  &c.  {continued)  : — 


13 
121 
109} 
33 
13 
18 

lit 

i 
I' 

136} 

13 

'i\ 

103 
li 
10 
1131 
2 
102i 
871 

80} 
14 
U 

13i 

831 

11 
1 

103 

9 

51 
105 

8 
109} 


21} 
14} 
105* 
105} 
101} 


10 

8 

12/ 

10 
10 

'/ 
10} 

5 

4 

100 

^h^'> 

10 

72 

3? 

10 

17} 

4 

100 

113} 

— 

I 

^ 

14/ 

100 

lOb 

6d. 
5 

s 

5 

7td. 

100 

1001 

6 

5 

— 

6 

5} 



5 

5 

4 

5 

5} 

- 

100 

1091 

4 

■i 

1} 

— 

5 
too 

lol* 

6d. 

5 

2/. 
4t 
2/6 

5 


4/ 

4i 

4 
4.92 

6 

6/ 

5 

4 

6 
3/6 

5 

6 
4i 

8/ 
7 
5 

.2/ 

2/ 

2/1 1 

3/.! 

4 


4i 
1/2J 
7 
4 

10/ 


5  p.c. 

9d. 

7}d. 
37/2 
Sid. 

5 
8td 

6 

4i 
2/6 
8/9 
12/6 

4 

6 

4i 

5 

6/ 

12/ 
14/ 


od. 

4/6 

4 
2/6 

5 

9/ 

4 

3/ 

4i 

6:d. 

4i 
5 

*/ 
6 

5 

4 


■/3 


Dc.      Cum.  Pref 

Crompton    &  Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.  4l  ,st  Mt.Db.Sk. 
Crossley,J.,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.Ord.  "A"Stk, 


93J 

Hi 

112} 

7 


Do.     "  B  "  Red. Stk 
Do.  ist  D.Stk.  100 

Do.  6   p.c.   2nd    — 

Do.  6    p.c.    3rd[  — 

Do.  3p.c.isti895  100 

Daimler  Motor,  Ltd I   10 

Dalgety&  Co.,  .£20  Shs.l     5 

Do.     Deb.  Stk iioo 

Do.         Do (100 

Davies,  Karri,  &  J i 

Do.  Cum.  Pref.  . . . .  i  i 
De  Keyser's  Ryl.  Htl.,L.!  10 

Do.     Cum.    Pref i   10 

Do.     Deb.  Stk.,  Red.,  too 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  S  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbies'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs iioo 

Dorman,  Long  &  Co.,  L.  s 
Ea.stInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec 
Ltd.,  "A"  £5  Shs.... 

Do.     fuUy.paid    

Do.      Deb.  Stk.  Red.. 
Egyptian  Hotels,  Ltd.,  4} 
p.c.  I  Mt.  Dbs.  Red.  . . 
Ektnan  Pulp  L.,  Mt.  Db.'ioo 
Electric  Construe,  Ltd..  j     2 

Do.     Cum.  Pref. !     2 

Do.     I  Mt.  Db.  Stk...)  100 

Eley  Bro.s.,  Ltd     . . 

Elmore's  Cop.  Deptg.,  L. 
Elmore's  Wire  Mnfg.,  L. 
Elysie  Pal.  Hotel  Co.,  L.      5/ 
Do.  5p.c.;(;iooDb.,Rd.    70 

Eng.  Sew.  Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans,  Ben.,&  Co.,  Ltd. 
Do.    iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref t     > 

Do.  iMt.  Db.Sk.,  Rd.;  100 
ETiening  Ae-a)s,'L.,C.Pf.\  5 
Evcred&Co  ,L.,.£ioSh.!    7 

Do j  10 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd.'ioo 
Fairfield  Shipb.,L.,C.Pf.    10 
Do.     Mort.  Deb.  Stk  .!ioo 
Do.   2Mt.Db.Stk.Red.'ioo 
Farmers  Co.,  Ld.,  C.Pf  '   10 
Field,  J.  C.  &  J.,  Ltd.  .. 
Do.     7  p.c.  (fum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk 

Fletcher.  Son,  &  Fearnall,[ 

I  Mt.  Db.  Stk.  Red.   ..'100 

Fordham,W.B.,&Sns,Ld.'     i 

Fore.st.  Warehouse,  Ltd.!  n 

Do.     Regd.  Debs.,  Rd.' 100 

Foster,  M.B.& Sons, Ltd.]    4 

Do.     Pref. 10  ) 

Foster,  Porter,  &  Co.,  L.'  lo}    16 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  1  Mt.  Deb.,  Red. [100 
Fraser  &  Chalmers,  Ltd . .  |     3 

Do.      Ry.  Debs |  too 

Free,Rodwell&Co.,Ltd., 

Deb  Stk 100 

Furness,  T.,  &  Co.,  Ltd., 

5I  p.c.  Cum.  Pref.   [ 

Gtrtside&Co.,L.,nb.Sk.  100 
Genl  Hydraul  Power,L.|'00 
Gillman  &  Spencer,  Ltd.      5 

Do.     Pref. 5 

Do.     Mort.  Debs |  5° 

Goldsbrn.,  Mort  &  Co.,  L.,1 
"A"Deb.Stk.,  Red...  100 
Do.     3  p.c.  "  B"  Inc.  I 
Deb.  Stk.jRed.. ......  'oo 

Gold,     and    Silversmiths' 
Co.  Ld.,  5  p.c.  Cm.  Pf. 

Gord       Hotels.  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk . . ;  100 
Do.  do.  1 100 

Do.     Perp.  Deb 1 100 

Grand  H'l,E.astb'rne,Ld.i     5 

Do.    ist  Mt.  Debs jtoo 

Greenwich  Linoleum, Ltd.  I  I 
Greenwood&B.,Ld.,C.Pf.    10 

Gwynnet).  St  H  ) j     i 

Do.         Pref.     I     5 

Hagemann,Ld.,Cum.  Prf. ,     I 

Haig  &  Haie  Pref. 1 

Hammond,  Ltd 10 

Do.     8  p.c.  Cum.  Pref.|  10 
Do.     6  p.c.  Cum.  Inc.  I  too 
Hampton  &  Sons,  Ltd.,  i| 

Mt.  Db.  St.  Red 100 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 1? 

Do.       I  Mt.  Deb.  Stk.    100 

Hardebeck  &  B.,  Ld 1     i 

Do.     Cum.   Pref. !     I 

Harmsworth,  L.,  Cm.  Pf.l  I 
Hatrison,  Barber   Ltd.  ..      I 


1201 
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5i 
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110 
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12 
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8J 
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51 
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104 
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51 
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1 
111 
265 
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4 
50 
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51 
195 
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ComD»rciiU,  &c.  (cMtimud):— 


Last 
Div. 


Name. 


5 
6 

il 

"/ 
6 
4 
4/ 

6J. 
6 

j/6 
3/« 
>/ 
28/ 
10/ 

?/ 
=5/ 
5/ 


4 

7 

5i 
6 

5/ 
4 
4J 

gjd. 

4/ 
6 

S 

5 


5 

37 
5 

14/ 

5 

5 

6 

60/ 

5 

2/6 
1/6 
4/ 

\l 
5'69d. 
38/4 
4/ 
5 
7/6 


2      £ 


50 


ri. 


1/      Harrcd's  Stores,  Ltd 

a/S        1)0,        Cum.  Pref. 
'si      Hawaiian  Cornel.  &  Sug. 

.Mt,  Delw 

2/6      H.i«ll,  W»lwn,  L.,  C.  P. 

8/      HcnIcy'.H  7  t:l<r«.,  Ltd 

7  Do.    Pitf.  Shs 

4i        Do.     M  t.  IJb.  Stk.,  Rd. 

sj      Henry,  Ltd 

5  1)0.     Cum.  Pref. 

4i         Do.     Mt.  Del)*.,  Red. 

1/4J    Herrmann,  Ltd 

6  Do.         Pref.      .... 

—  Hildcsheimer,  Ltd 

9!d.    Hill  (R.  it  J.)   

5  Do.        Pref.     .... 

4  Do.         I  Mt.  Del). 
9}      Holbrn.  &  Fr.asca,  Ltd.. . 

5  Do.     Cum.  Pref. 

Do.     Deb.  Stk 

i/S      Home&Col.Stres,L.,C.P 
~      Hood&  M.,  Ld.,Cni.  Pf. 

6/      Hook,  C.  T    Ltd 

6/       Hornsliy,  Ltd.,  £10  Shs. . 

—  Hotcliks.  Ordn.,  Ltd 

—  Do.        7  p.c    Cm.  Prf 
Do.        I  .Mt.  DI)s,,Kd. 

Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.  i.Mt.D.Sk.,K. 

Hoiddet  Bros.  Cm.  Pf.  . . 

Do.       ist  Deb.  Stk... 

Howard  &  Hulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 

Howell,  J.,  Ltd.,  £s  Shs. 
Howell  &I.s.,L.,;£3j  Shs. 

Humbcr,  Ltd 

Do.         Cum.  Pref.  .... 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cii.Pf. 
Idris  &  Co.  6  IXC.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Tnipl.  Ru.ssn.  Cotton,  L... 
Lnpd.  Indiistl.  Dwgs.,Ld. 

Do.         Defrd 

Impl.  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gutta  Per. 
Telegraph  Works,  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.trrahdalejar.  For.&Rl.P 

J.tys,  Ltd 

Do.  Cum.  Pref. .... 
Johns.S.  &W.,Ld.,C.  P. 
Johnson,  ^L^tthey  Db.  Sk. 
Jones  it  Higgins,  Ltd.  .. 
Do.  I  Wt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P 

IX).  Mori.  Db.  Sk.,  Rd.;ioo 
Kcns'tonPal.Man.  M.D.S 
jKent  Co.-il  K.xplrtl.   Ltd. 
King,  Howmann,  Ltd.   .. 

IKinlorh  ^  Co.,  Ltd 

Do.         Pref. 

Labuan  &  liorneo     

L.ady's Pictori.al,  Ld.,C.P. 

LaOuairaHarb.,L.,D.Sk. 

Do.  3  Mt.  7 p.c.  t)b.  Sk. 

Lagunns  Nitrate,  Ltd.    .. 

Lagunas  Syn.,  Ltd 

Do.  r  Mt.  Debs.,  Red. 
jL.Copais  Ld.,  1  Mt.  Debs. 

Lautaro  Nitrate,  Ltd 

I  Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Ctoshs. 
Do.  N.  Cm.  Min.  Pref, 
LeedsForge,7  p.c,  Cni.Pf. 
Do,  X  Mt.  Debs.,  Red. 
Lever  Bros.,  L..  Cm.  Pf 
Liberty.  L..  6p.c.  Cm.  Pf. 

Licbig  s.  Ltd 

Lilley&Sk.,  L.,Cm.  Pf. 
Linoleum  Manflg  Ltd. 
Linotype.  Ltd.,  Pre 

Do.     Def. 

Do.   I  Mt.  Deb.  Sk.    .. 

Lipton     

Do.     5  p.c.  Pref.      

Do.     4  p.c.  Deb 

Lister  S  Co.,   Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Wnrehsg.,Ltd 

I>o.     Cum.  Pref.,     .... 

Do.  I  Mt.  Db.  Slk.,Rd. 

Lockharls,  Ltd.,  Cm.  Pf 

Ldn.&Til.,Lightrage.£n. 

Ldn.  Cc,mcl..Salc  Rms.,L, 

Do.       1  Mt.  Deh.  atk. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  . . 
London  Pavilion.  Ltd.  . . 
London.  Produce  Clg. 
Ho.,  Ltd.,  ,^10  Share.' 
London  Stereos.,  Ltd.  .. 
Ldn.  Un.  I.aun.  L.Cm.Pf 

Louise,  Ltd 

Do.  Cum.  Pref.  .... 
LovtU  S  Cliristmas,  Ltd. 

Do.    Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 

Lyons,  Ltd 

Do.  1  Mt.IV).,Stk.,Rd. 
SLachinery  Trust,  Ltd.    . 

Do.  4*  Deb.  Stk 

MacLellan,  L.,Min.  C.  Pf 

I>o.  t    Mt.  Debs.,    root 

Mcbw.an.J.&Co.Ltd... 

Do.     Ml.   Debs.,    Red. 

McNamara,  I,.,  Cm.  Pref 

ALiison  Virot,  Ltd 

Do.  «  p.c.  Cum.  Pref. . . 


5i 
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5} 
5/ 
6/ 
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4/ 
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4/ 
7(d. 
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1/6 

4i 

44 
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12 
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u 
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7i 
107j 
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14 
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Commefcial,  &c.  (ctnUnuttl):— 


Last 
Div 


5/ 
'7/6 

4 
37/11 

'/ 

6 

6 
9jd. 

b 

4 

li 

6 
44 
»/ 
6 

6d. 
10/ 
6 

'hi 
m 
44 

»/7j 
6 


Name. 


5 
4/ 
lod. 

~i 


6 
6d. 

Ml 


.0/ 
6 


Si 

4 


Manbr*  Sacc.  L.,  Cm.  Pf., 
Mangnn  Brze.,L.,.^ioShii. 
M.'msions  Prop.Mt.  Db.Sk. 
.Marshall&Slgrove.Mt.Db. 

Mason  8i  Mas')n,  Ltd 1  5 

Do.     Cum.  Pref.   j 

RL'.ynards,  Ltd x 

Do.     Cum.  Pref.   I 

Mazawattee  Tea,  Ltd.     ..  i 

D().     Cum.  Pref.  5 

Mellin's  Food  Cum.   Pref.  I  i 
Met.A.scn.lmp.Dwlgs.,Ld.  100 

" 'n'' 

|ir,l  1  5 

5 


Do.     do.  Cum.  Pref. 
Metro.  Prop.,   L.,Cm.  Pf. 


Commercial,  &c.  {cffntinutJ) 
Name. 


'fi 

1^ 

4 

6 

>/2j 

6 

fi 
4/3 

i 

6d. 
6d. 

16/ 

6 

7id. 

5 

15/ 

6 

2/6 
6 

SJd. 

5 

6d. 

6/1 
4/4 

4 

6 
S 


.A 
5 
6/ 

i/g 
5 

8id. 

5 

■/»! 

5 

9'34S<i 

5 

1/ 
6/ 
6 


6/ 

'6'4 
10/ 
4i 


Do.  1st  Mt.Debs.  Stk. 
Mexican  Cotton  i  Mt.  Db. 
Mid. Class  Dwlgs.,L.,Db. 

Millars'  K?rri,  Ltd 

Do.     Cum.  Pref.   

Milner's Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  , , 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  H.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 
Do.  4i  I  Mt. Db.Sk. Rd. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Cfuano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchlel  Asph.,  Ltd.     .. 
New  DarvelTob.,  Ltd... 

New  Explosives,  Ltd 

NewLdn.  Borneo,  Tob.  L. 

New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

Do.  44p.c.  iMt.Db.Rd 

New  Schultze  Ounpowdel 

Do.     Cum.  Pf. 

New  Tamargl.  Nitr.,Ltd 

8  p.c.  Cum.  Pref. 

Do.    6p.c.iMt.Dbs.Rd 

Newnes,  G.,  L.,  Cm.  Prf 

Nobcl-Dynam.,  Ltd 

North  Br.azn.  Sugar,  Ltd. 
Novello  &  Co.,  Cmn.  Pf. 

Oakey,  Ltd 

Do.        Cum.  Pref..... 
P.accha  J.-vzp.  Nitr.,  Ltd..      5 
Pac.  Borax,  L.,  i  Db.  Rd.  100   110 

Palace  Hotel,  Ltd 

Do.         Cum.  Pref  .. .  J 
Do.         t  .Mt.  Deb.  Stk. 

Pahner,  Ltd 

Do.        Cum.  Pref. 

Paquin,  Ltd 

1^0.         Cum.  Pref. .... 

Parnall,  Ltd.,  Cum.  Pref. 

Pawsons,  Ltd.,  £to  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pe.arks,  G.  &T.,  L.,C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do.        Deb.  Stk 

Pearson ,  C.  .\. ,  L. ,  Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.  Pref..... 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     jip.c    iDb.  Stk. 

Pegamoid,  Ltd 

Perry  &  Co 

Do.        "A"  Pref.    .. 

Do.         "B"Pref.     .. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.     8  p.c.  Cum   Pref. 

Do.     1  ^Iort.  Debs.    . . 

Plummer,  Ltd 

Do.    Cum.  Pief. 

Price's  Candle,  Ltd 

Priest  Marians.  L.,Cra.Pf. 
Prince's  Hall  Re.stauranl 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum.  Pref. 

Raleigh  Cycle,  Ltd.    ... 

Read  Bros, ,  Ltd 

l>o,     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Recife  Drnge.  Ltl.  i  Mt. 
Redfern,  Ltd.  Cum.  Prf 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  JaneiroCy.  Imps.   Ld. 

Do.     Debs.    .,,. 

Do,    16S2.1893 

R.Jan  Fl.  Mills,  Ltd,  ,. 

Do.     1  Mt,  Debs.,  Rd. 

Riv,  Plate  Meat,  Ltd.    ., 

Do,     Pref, 

Robert    .-Vrihur    Theatres 

6  p.c.  Cum.  Pref. 

Do.     I  Ml.  Debs 

Roberts,  J.  R..  Lid 

Do.      1  Mi.D.  Sk.,Rd. 

Roberts,  T.  R.    Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Lid 
Do.        Cum.  Pref.  .. 

Rosario  Nil.,  Ltd 

Rover  Cycle,  Lid 

Ryl.  Aquarium,  Ltd 

Do.    Vref. 

Ryl.  Htl.,  Kdin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,;(;io  Sh. 

Do 

!<ussian  Petroleum 

Do.  6J  p.c.  Cm.  Prf. 
Ruston,  Proctor.  Ltd.  .. 
Huston. Pnjctor, L. I  M.O.'ioO 

I 


Lut 

ZNv. 


3/6 


Sarlier,  Ltd 

Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  (^luck.,  Led...  I 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref... 

Do.     r)eb.  Slk 

Do.    "B  "Deb..Sk.IU.'ioo  ]  91 
San  Jorge  Nit.,  Ltd. 
San  Pablo  Nil.,  Ltd... 
.San  Seliastn.  Nit.,  LttJ. 
Sander»3n  M.  &  Sn»,  C.P, 
Sanitas,  Ltd 
Sa.  Rita  Nil.,  Ltd. 
Savoy  Hotel,  Ltd, 

Do.     Pref. 

Do.     iMt.  Deb.   Slk.    100 
Do.     I>ebs.,  Red    ....  100 
Do.    &  Ldn.  For.  Hll.,| 
Ltd.^5p.c.  Debs.Ked   100 
Savoy  Theatre  jst  Mort  1 

I>eo._  Slk 100 

Schibaieff  I^etroleum 

Do.     Cum.  Pref. 
Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 
Do.     Deb.  Stk. 
Sboru  Pref.  Ord. . . 
Do.  Def.  Do.  . . 
Singer  Cyc,  Ltd. 

5J     !    .Do     Cum.    Pref. 

8s<J.  [Singleton  Itenda,  Lid.    .. 

l/jf    Slaters,  Ltd 

6  Do.        Cum.  Pref... 

7ld.   S.  Eng.Dairies,L.,Cu.Pf. 

Sd.    Sowler  Thos.  L 

.3/4}        Do.  si  Cm.  Pf si     4, 

3/6     |Spencer,Turner,&Co.Ud|     5  I     8 
Do.        Cum.  Pref. .....     5       64 

Spicer,I.d.,5p.c.Dbs.  Rd.  100     65 

Spiers  &  Pond,  Ltd I   10      191 

Do.  I  Mt.  Debs.,  Red.    too    117 
Do.    "A"Dh.  .Stk.,Rd.  too    1 
Do.    "B"iDb.Stk.,Rd. Ko    106, 
Do.Fd."C"  jDb.S.,R.:ioo  lOJ 
Spraii's,  Ltd i    3 

Do.        Debs.,  igi4 ]  — 

3teinerLd.,Cm.  Pf I   10 

Do.  I  Mt.  Db.Sk.  Rd.'ioo 
Stewart  &  Menzies,  Lid.      to 

Do.       Cum.  Pref. 


|/« 


Commercial,  &c  (»i«/Aw<4  r 


Name. 


-1' 


VAIes.LuL ^    t 

Do.  Cum.  Pref.'    5 


»}d.  ycstman  &  Co.,  Lid « 

a»io}  Do.  Cum.  Pref.     5 

—     Voung*!  ParaAo.  Ltd.    .      4 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


134 
103 
11 
104 
13 

-- ,  ._     144 

Sulphide  Corp 100  '  90 


Swan  &  Edgar,  L. 
Sweetmeat  Automatic,  L.l  1 
Tarry«:Co.,Ld.,Cm.Pf.i  i 
Teelgen,  Ltd., Cum.  Pref.  5 
Teleg.  Construction.,  Ld.,  12 
Do.  Db.Bds.,Rd  ,  1899.00 
T.R.,Drury  Lane,  Ld.  ;Ct  ts/ 
Thom,  D.  &Co.,  Ltd.  ..j  5 
Do.  Cum.  Pref.. .      5 

Thompson,MrK.,L..iDb.  loD 
Tilling,  I.d.,Cum.  Pref  .1     5 

Do.    4  p.c.  I  Dbs.,  Rd. 
1^ - 


39 
1051 

t 

103 

64 

104 


Tower  1  ea.  Ltd j     i  !     \\ 


Do.    Cum.  Pref. 1    5 

TravcTs,  Ld,,  Ord 1     1 

Do,      Cum,  Pref     I  10 

Do,        I  Mt,  Dbs,,  Rd.  100 
TucumanSug.,!  Dbs., Rd. 100 

United  Alkali,  Ltd j   10 

Do.     Cum.  Pref '  10 

Do.     Mt.  Db.Stk.,Rd.  100 

5  Un.  KinKm.Tea,Cm.  Prf.'  5 
1/  Un.  I.ankatPlant.,Ltd...l  . 
2/  j  Un.  Liminer  Aspblte. ,  Ld. 
S/  Val  de  I'ravers  .\sDh.,  L. 
t/  V.denBergh's,  L.,Cm.P. 
64  iWalker/iM.,Ld.,Cu.  Pf 
44     Walkers,    Park,     i     Mt. 

Debs.,  Red 

4/     Wallis,  Thos.  &  Co.,  Ltd. 

6  Do.        Cum.  Pref.  . . 
si     Waring,  Ltd.,  Cum.  Pref 
4i         Do.iMt,  Db.Sk. .Red.    loS 
4i          Do.  Irred.  "B"Db.  Stk.ifoo 
5/      Warner  Est.,  Ld..Cu.Pr.|  10 

—  Waterlow,  Dfd.  Ord '  10 

4/  Do.  Prfd j  10 

3i  Do.  Cum.  Pref.    -- 

10/      Waterlow  Bros.  &  L.,  Ld. 

5  Do.  Pref.  ... 

a/io    Webley  &  Scott,  Ltd.    . . 

5  Do.  Cum.  Pref. 

9M.  Welford,  Ltd 

44  Do.  Debs.,  Red. 

7ld.|  Welford'sSurrey  Dair.,  L. 
3.6.7  Welst)ach  Incandescent.. 

-  Do.     Dfd 

5  Do.    Cum.  Pref. 

7jd.  West  I.ondon  Dairy,  Ltd. 
4i      Wh.arnclilTeDwllgs,L.,Pf. 

3  Do.  3P.C.  Irr.  Mt.Db.Sk. 
1/     I  White,  A.  J.,  Ltd 

6  Do.     6  p.c.Cum.  Pref. 

4  White,   J.   Barley,    Ltd., 

I  Mort.  Debs.,  Red   ... 

5  White,  R.,  Ltd.,  I  Mort. 
Deb.  Stock.  Red 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

\Vhile,  W.  N.,  L..  Cm.  Pf. 
Wickens.  Pe.-i.se  &  Co.,  L. 
Wilkie,  Ltd.,  Cum.  Pref. 
Willans&  Robinson,  Ltd. 

Do.  Cu--.    Pref.     

Do   I  Mt.Db.Stk.,Red. 
Williamson,  H.,  Ld.,Ortl. 

Do.     5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf.! 
Wimerhottin.  iiookCloth, 

Ltd.,Cura.Prf 


5J 
I  2J 
,  124 
103 
ICO 
1» 
84 

109 

\\' 
\\ 

HI 

i' 
111 
105 

12J 

18 

14 

10 

101 

12 

SI 

108 

u 

99 


loe 


Name. 


s 

•c 
a. 


Amsterdam  j  p.c. |  100  |  SS 

Auckland  City,  '73  1904.24    100   114 

Do.  Cons.,  '79,  Red.  1930    100    UM 

.i*o-  Deb.  Ln., '83..  1934.4,  100    115 

Auckland  Hark. DebL ....'  100    1081 

Do.  ,9,,    ,00   lllj 

-1 ;»  .     P°A  'W  •«>  112 

M    Balmain  Boro' ,.,914!  —    UU 

S      Bouon  City  (U.£  )    ...;.;|  100  ilOl 
S    '  Do.  ..i9<al  100  lOai 

5  I  Brunswick  Debit...  1916-a  I  loo  iKJB 
4    B.  Ayre«  City  4i  p.c I  too  I  731 

Cape  Town,  Cily  of I  100   Ul 

^     Do.  .JSOt  100   113 

Do.     Ueix.  1896    (  loo   lU 

Do.     3lDeU.    1  ,oa    102 

4  Clueago,Cityor,  Galdi9isl  —    im 

6  ChriMchurch iga6'  100   UOt 

Cordoba  Cily  SterL (  too  >  18 

Do.    6p.c \  too  I  Ifi 

«      pululh(C.S.)Gold...93«    —  112i 

6     IDuncdin(Otago)   1925    100  125 

Do.               ,906    100  116 

Do.     Consols..  1908    100  ,110 

Durban  Insc.  Slk 1944    100  107 

Essex  Cniy.,N.  Jersey  1926  lioo  114 

_      Filiroy,  Mdbrne...  1916-19    loo  108 

5  Gisborne  Harljdur..  .  .1915    100  107 
4      Greyraouth  Harbour..  1925    100  110 

4  Hamilton k,^  100    106 

5  Hoban  Town    1918-30  100   115 

4,    I         Do ,,40;  too  jlOS 

4i    Invercarg1IIBoro.Dbs.1936  100    111 

6  jKimbcrley  .S.  A.  Debs '—     |l01 

J,  Launceslon  T»Ti.  Dbs.1916    100  ;10S 
Lyttlelon,  N.Z.,H.Mb.i939'  100    125 

4  Melbourne  lid.  of  Wks.  1921     100    105 

5  ;Melb.  City  Debs.  1897.1907    100  |106i 
4:     Do.       Debs 1908-27    100  llOeJ 

4  I     Do.       Debs...  1915-20-221  100    lOe 

5  IMelbne.  Harb.  Bds.,  1908-9    100  |lin 
4i        Do.     do ,9,5    loo    100 

4  I     Do.    do 1918-21/  100  106 

4i    Melbme.Tms,Db«.  1914.16    too  Ill2 
4i        Do.     FireBrig.  Db.  1931    100    110 

5  Mexico  Cily  Sig loo  '  97 

Moncton  N  Brtuu.  City  . .  I  zoo  '101 

Montevideo j  100     61 

Montreal  Stg I  100  !l02 

Do.  1374    ,00  I102 

Do.  1879 1  ,00  1103 

Do.  ,533   ,00  llOl 


Do.    Perm.  Deb.  Stk...     100 
Do.   Cons.  Deb.  Stk.  1932    100 
NapierBoro.Con.solid.1914;  100 
S      Napier  Harb.  Del>s...i9io;   100 

5  Da  Debs...  1918    loo 

6  i  New  Plymouth  Harb.19091  100 

6     'NewYorkCily 1901I     — 

fl    Nth.  MelI)ouriie  Dbs.  19211  100 

?    I Oamaru  Boro. Cons...  1920.  100 
I     Do.    H.trb.  Bds.  (Reg.),  100 
as/ I     Do.  6  p.c.  (Bearer)..  1919'  loo 

6      Olago  Harb.  Deh.  Reg 1  too 

Da.  1877 I  too 

Do.  1881 1921 1  100 

Do.  Debs.    ..1921;  loo 

Do.         Cona.    ..1934!  100 

Ottawa  Cily    t  100 

Do.  19*4'  roo 

Do.  Debs.   ..19131  100 


6     Port  EliiabelhWaterwoticv  too 
S    i  Port  Louis  I  too 

5  Prahran  Debs.    1917!  lOO 

4    I     Do.      Deba.    1919I  too 

6  ()aebecCCoupoa.i875i9o;i  too 

4         Do.  do.  i8;8  1908!  too 

4)        Do.  Debs.   1914-18:  ax> 

4  Do.  Debs.    1923    loo 

jt        Do.  Cn-s.  R«.  Slk-,  Re.l..i   100 

5  Richmond(Melb.)Dus.i9i7'  too 

4      Rio  Janeiro  City    1  too 

4      Rome  City  (  too 

4  Do.     2ikI  to  8th  Ut, too 

—  Rosario  C too 

—  I     Do ,j  top 

4     Si.  Calheiine  (Ont.)  . .  ioj6    ■- 
4      St.  John,  N.B..  Debs.  ;      _ 

4I   Sl.Kilda(.Mclb)Db<<.i 
4     St.  Louis  C  (Miss.) 

4  Do.         iwij,  toe 

—  LSanu  Ti  City  Debs.    ....    too 

6  Santos  City i  loo 

C    ISofiaCity    j  too 

$     Sth.  Meloouroe  Deba.  1915I  too 
4I  Do.         Dcb< 1919)100 

5  Sydney  Cily    1904!  100 

4  Do.         I^ba.    t9t>-t3l  KO 

4    I        Do.    do.  (1894)  . .  19191  loo 

7  'Timaru  lk)ro.  7  P.C. . .  1910  j«> 
J    [Timaru  Harb.  iKbs  1914     too 


94 

lie 

U7 
114 

i(e 

loe 

UOi 
105 

??♦ 

72 
3C 
10b 
1(B 
IW 
107 
106 
lOBi 
tOiil 

\ab\ 

115 

toe 

107 
101 

117 
123 
110 

108 
IPO 

no 

63 

94 
25 
25 

01 
i3 

-O 

^ 
1071 

16 

96 

85i 
UB 
106 
UB 
107 
I0» 
187 
108 
lOB 

m 


Do.  l>ctH.  .  .  1916'    too 

Tonnto  City  Wlwksi9a4.6   no 

Do.  G.  Clu.  IMa.  1019.10    loo    116 

D».  Strlg i9».s    too    lOf 

D6.  Licai  ItBiaas' <»  <10< 
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Corporation  Stocks,  &c.  (continued):—  Financial,  Land,  &c.  (.continueJ):— 


3i 

5i 

4 
4 
6 


4 

6 


Name. 


Tnronto   City  Local    Im 

p  -ovment 1929 

V.viparaiso    

Vancouver   193 

Do 1932 

Wanganui  Harb.   Dbs.1905 

Wellington  Con.  Deb.  1907 

Do.  Iniprov.,  1879    ...., 

Do.  Wtrwks.  Dbs.,  i83o 

Do.  Debs..  1S93. .  ..1933I 

Wellington  Harb 19071 

Westport  H.trb.  Dbs.   1925 

Winnipeg  City  Deb. . .  1907 

Do 1914I 


103 
lOli 
106 
107 
105 
116 
IOOJ127 
100 127 
100  112 
100  103 
100  110 
119 
115 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 

Name.                   a 

s 

V>K. 

A. 

i 

5 

Agncy,  Ld.  &  Fin.  Aust.,1 

Ltd.,  Mt.  Db.  .Slk.,Rd. 

100 

!« 

6/ 

Amer.Frehld.Mt.  ofLon., 

Ld.,  Cum.  Prcf.  Stk.  .. 

90 

4+ 

Do.  Deb.  Stk.,  Red.  .. 

too 

99* 

tl 

AnglO'Amer.  Db.  Cor.,  L. 

2 

li 

4 

Do.  Deb.  Stk.,  Red   .. 
Ang.-Ceylon  &  Gen.  Est., 

100 

lU/j 

S* 

Ltd.,  Cons.  Stk 

100 

37 

6 

Do.     Reg.  Debs.,  Red. 

100 

99 

V 

Ang.-Fch.  Explorn.,  Ltd. 

I 

2i 

7W. 

Do.       Cum.  Prcf.    .... 

I 

1 

Argent.  Ld.  &  Inv.,  L.;i;i 

10/ 

Ads 

■^ 

Do.     Cum.  Pref. 

4 

H 



Argent.  Sthrn..  Ltd 

10 

2 

1/ 

Assets  Fnders.'Sh.,  Ltd., 

IS 

4/ 

Assets  Reoliz  ,  Ltd.,Ord., 

5 

Bil 

1/ 

Do.     Cum.  Pref.    ... 

s 

m1 

26/ 

Austrln.  Agricl    ;i25  Shs. 

2'4 

44 

Aust.   N.  Z.  Mort.jLtd., 

Deb.  Stk.,  Red 

100 

83. 

4 

Do.  Deb.  S:k.,Red.   .. 

100 

78 

Ak 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,   Red. 

100 

104 

5 

Dr.  "A"    Mort.   Deb. 

Stk     Red         

Vi 

9/6 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  ;(;25  Shs.    .. 
Do.     New,  ^25  Shs. . . 

5 

b 

1/6 

3 

3 

4 

Do.     Deb.  Stk 

100 

110 

3 

Do.           Do 

100 

83 

S 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

106 

13/6 

British   Amer.    Ld.  *'A" 

I 

23 

— 

Do.                   "B" 

34 

7 

1/4? 

Brit.  &  Amer.  Mt.,  Ltd 

;£ioShs 

3 

n 

5/ 

Do    Pref.    

111 

4 

Do.  Deb.  Stk.,  Red.    .. 

TOO 

102 

i7i 

Brit.  &  Austrkn  Tst  Ln., 

'  td.  Xi25  Shs 

^h 

i-695d 

Bri  .  N.  Borneo.  £1  Shs. 

I^/ 

2ld. 

Do. 

I 

Brit.  S.  Africa 

3,", 

5 

Do.     Mt.  Deb.,  Red. 

100 

105 

6 

B.Aires  Harb.  Tst.,  Red. 

100 

96 

20/ 

Canada  Co 

31 

Canada  N.  W.  Ld.,  Ltd. 

^<, 

$* 

Do.     Pref. 

)ioo 

»!) 

4 

Canada    Perm.    Loan   & 

Sav  Perp.  Deb.  Stk... 

roo 

99 

6 

Curamalan     Ld.,    6    p.c. 

9Y 

•/4J 

Deh  Corp., Ld.,;£io Shs 

4 

2f 

5 

Do.        Cum.  Pref. 

m 

4 

Do.  Perp.  Deb.  Stk... 

100 

112 

9d. 

Deb.Corp.  Fders'Sh.,Ld. 

} 

4/55'^ 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

^ 

4i 

Do.    Deb.    Stk.,   Red. 

100 

5 

Equitable  Revers.  In.  Ltd. 

100 

tie 

Exploration,  Ltd 

I 

lA 

— 

Freehold  Trst.  of  Austria. 

Ltd.  ;£io  Shs 





4  , 

Do.     Perp.  Deb.  Stk. , . 

100 

100 

so/ 

Gcnl.    Reversionary,  Ltd. 

100 

— 

^' 

Holborn  Vi.  Land   

Wli, 

4  ■ 

House  Prop.  &  Inv 

100 

85 

I  / 

13 

5 

204 
24 

Hyderabad  (Deccan) 

6 

Impl.  Col.  Fin.  &  Ag.  Cp. 

96 

4i 

Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

95 

1/ 

Internatl.    Fincial.    Soc, 

Ltd.  l^i  Shs 

a) 

\\ 

Do.     Deb.  Stk.,  Red... 

KKH 



Kent  Coal  Fin.  Ltd.,  £1 

\ 

I 

'lA 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

3 

1 

5, 

Do.     Debs.,  Red 

101 

44 

Do.     Debs.,  Red 

inn 

Ld.  Corp.  of  Canada, Ltd. 

I 

i, 

1i 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

100 

75 

2/9J 

Law  Debent.  Corp.,  Ltd., 

2 
10 

9 

44' 

Do.     Cum.  Pref.,    .... 

V. 

4 

Do.     Deb.  Stk 

roo 

1144 

2/2  iV 

Law  Land,  L.,4iCm.Prf. 

5f 

1/ 

Ldn.&Australasmn  Deb. 

Corp.,  Ltd.,  ;C4Shs.   .. 

4 

44 

Do.    4i  p.c.  Mt.   Deb. 

Stk.,  Red 

100 

97 

2/9 

Ldn.  &.Middx  Frhld.Est. 

£iSis 

3S/ 

I, 

2/6 

Lndn.  &  N.  Y.  Inv.  Corp., 

Ltd 

5 
10 

9 

5 

Do.  s  p  c  Cum  Pref. . . 

9 

Last 
Div. 


1/6 

2/ 
3/ 

10/ 
4i 
2/ 

i 


4/ 
5/6 
44 


/s 

34 

4 

2/6 
12/6 


4 
34 
50/ 

2/8| 

1/6 

4 


2/ 
24 
6 
5 

4 
5 

20/ 
34 

2/6 
44 

4 


7/5 
.s/7 
5 
3/ 

t/95 
44 


44 

4 
5 

m 

s4 

44 

5 

8/ 

4 


Name. 


Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  .£2  Shs 

Ldn.&  N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explm. 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  ^\  ist  Mt.  Db.  Sk 

Mtge.   Co.  of  R.   Plate; 

Ltd.  ;£io  Shs 

Do.    Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.     . . 

Do.     8  p.c.Pref.,ib70.. 

Natl.  Disct.  L.,  j£25  Shs. 

New  Impl.  Invest.,  Ltd, 

Pref.  Stk 

Do.     Del.  Stk 

N.S.WalesMt.U.,&A.L. 
N.Z.    &    R.   Plate  Land, 

Ld.,;£9  

N.  Zld.  Assets  Real  Deb. 

N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb  Stk 

Do.     2nd  Db.  Sk 

Do.     3rd     do- 

N.  Zld.  Tst.  &  Ln.  Ltd., 

/-sSHs  

Do.     5  p.c.  Cum.  Pref. 
Nth.  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do.     Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt, 

Debs., Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk 
Queenld.    Invest.   &   Ld. 

Mort.  Ord.  Shs 

Queenld.    Invest.   &   Ld, 

Mort.  Perp.  Debs 

Raily.RoUStk.Tst.Deb., 

r9o3-6 

Reversiony.  Int.Soc.,Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,*'A"  ;£ioShs. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd    Def.  "B" 

Riv.  Plate  Trst. ,  Loan  & 

Agy.,L.,Db.Stk.,Red. 

Santa    F^  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd, 

;{^io  Shs 

Scot.  Australian   Invest. 

Ltd.,  Cons 

Scot.   Australian  Invest. 

Ltd.,  Guai.  Ptef.     ... 

Scot.  Australian  Invest. 

Ltd.,  Guar.  Pref. 

Scot.  Australian   Invest., 

Ltd.,  4  p.c.  Perp.  Dbs. 
Sivaguiiga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Stock  ExchangeDeb.,  Rd, 

Strait  Deveh.,  Ltd 

Texas  Land  &  Mt.,  Ltd. 
Do.     Deb.  Stk.  Red. 
TrafTord  Pk,  Est.,  i  Dbs. 
Tran?v.aal  Est.  &  Dev.,L. 
Transvaal    Lands,    Ltd., 

£1  Shs 

Do.        F.  P .'.... 

Tst  &  Agcy.  of  Austrl.sa., 

Ltd.,  i,io  Shs 

Do.     Old,  fully  paid  . . 
Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£20  Shs. 

Do.     New;£2o  Shs.. .. 

Tst.   &    Mort.   of    Iowa, 

Ltd.,  Deh.  Stk.  Red... 

Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  i^io  Shs.. 

Do.     Iri«d.  Deb.  Stk. 

Union  Dsc.,  lA.,£io  Shs. 

Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.    Deb.  Stk 

Do.     Deb.  Stk 

Do.     Deb.  Sik.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk. 

U.S.  Tst.  &  Guar.  Cor. 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk., 

Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.  Stk. 


5 

25 

100 
tco 

100 

ICX) 

100 
100 

100 

too 

100 

100 
100 


1 


2    I       3 

100  ,112 

I 
-  100 
10  j    7 

\A 

100  I  644 
100  '    9 

5!    2 

I  >      i 
100  1100 

J96 

too  i  64i 

13 

2 
19 

27i 
82} 

92 
95 

l\ 
43 
124 

41 

90 

994 

112i 

3! 

3 

109 

5 

i 

3 
704 

1344 

1004 

1034 

103 
46J 
101  i 

24 

100 

90 

i 

i, 

4 

U 
12} 


FINANCIAL-TRUSTS. 


24 

100 
100 


'5/ 


90 

14 
107* 

io| 

18 
824 
76* 
94 

4 

98* 
llOj 

80J 
15 

108 

924 


Last 
Div. 


1/6 
7S<i- 

5 

4 


2/6/B 
44 

mo 

4 


5 

4 
6 

fi/O/O 
44 
2/3 

5 

4 

4 


i 

4 
S 

t 
4 

1/9 
6 

4 

1 
44 

\k 

4 
5 

S 
44 


4 
25/ 

?7/6 

'^ 

4 
4 

4 

^4 
5 


4 
4, 

44 

44 
44 
5 

5 
1 

\l 

\l 

4 

17/7 


Name. 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4*  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  Stk 

Do.     Deb.  Stk 

Atlas   Investment,    Ltd., 

Prefd.  Stk 

I  Bankers'    fenvest.,    Ltd., 

Cum.  Prefd 

I     Do.     Defd 

Do.     Deb.  Stk 

Brewery  &  Com  ml.  Inv., 

Ltd.,  ;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  

Brit.  Steam.  Invst.,  Ltd., 

Prefd      

Do.    Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,    Ltd., 

jCioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec..,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  Ltd.,  Cum. 

1st  Pref.      

Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk ' 

Deb.  Sees.  Invst 

Do.    4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd.,j 

Cum.  Prefd.  Stk 

Do.       Deb.  Stk.  Red. 
Foreign,  Amer.    &    Gen.  I 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk. 

Do.       Defd.  Stk 

Do.        Deb.  Stk.    

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  5tk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  lav.,  Ltd., 

Cum.  Prefd 

Do.        Defa 

Do.        Deb.  9Mt I 

Indust.  &  Gen.  TsE,  Ltd.,' 

Unified    I 

Do.       Deb.  Stk.  Red. 
Internat.  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Invest.   Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 

Ixln.  Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldo.  Scot.  Amer.  Ltd.  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst. , Ltd.  ,Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.        Defd 

Do.       Deb.  Stk 

Merchants, Ltd., Pref.  Stk. 
Do.  Ord 

Do.  Deb.  Stk. 

Municipal,  Ltd.,  Prefd... 

Do.    Defd I 

Do.     Debs I 

Do.    Debs."B".... 
Do.     "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord.. 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.   Tst.    Ld., 

£10  Shs I 

Do.       Debs.,  Red.    .. 

Do.       Deb.  Stk.,  rgii! 

Do.  do  1927' 

Railwaylnvs   Ltd., Prefd. 

Do.  DeU 


Financial— Trusn  (cDHtiHueJ)  :— 


U 

loS 

711 
11} 

104 

119J 
06 

113 


too  87 
100  I  25) 
100  105 


100  105 
100  2Si 
too  114 

54 

107 
00  105J 
107i 

12U 
80 

120 

25  2 
104 
105 
00  103i 
48 

94 
71 
1*4 

114J 
103} 
103} 


00  115J 
00  48i 
00  115J 

00  132 J 
96i 


911 
45} 
102 


oo  1064 

00  I  36J 
00  103* 
12} 
17 


874 
00  1  25 
00  114 
00  Il04 
00  '.  854 
00  '  16i 
103 


llOi 
57 

118 


74 
102 

1024 
97 
105 


00  UO4 
122 
107* 
70J 
113 

101 

724 
108 
102J 

108 
51} 

113 

104* 
83J 

116J 
55J 
144 

107 
97J 
91} 

96} 

92} 
26} 
107 

7 

109} 

105} 

00  1103}", 

113 

i  224 


Last 
Div. 


7* 
44 

£s 

5 

u 

m 

4 
5/ 

6 
54 

/9 


4 
»7/6 

6 


toi 

4 


Railway  Share    Trust  & 

Agency  "A" 

Do.       "  B  •■  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

^    Do.        Defd ,„ 

Scot.  Invst.,  Ltd., Pfd. Stk. i  too 

Do.  Defd...!  100 

„       ^Do.  Deb.  Stk. 

S«c.  Scottish  Inv>t.,  Ltd., 

Cum.  Prefd.  ... 

Do.       Defd.  Stk.  ..!' 

Do.       Deb.  Stk.    .    . 

Sth.  Africa  Gold  Tst.,  Ltd. 

Do.  Cum.  Pref 

Do.    ist  Debs.,  Red. 

StfKk  Conv.    &    Invest. 

Ltd.,  .£5  Shs '.' 

Do.  do.  44p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ,st. 
Charge  Prefd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.  East.  T  CheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.  Deb.  Stk 


7 
149 


103 


106 

94} 

29 

105} 

4, 

104 


i! 


115i 


1124 
110 

29} 
89} 
45 
136} 

35} 
23} 
101} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 
5 


3/ 

2/4i 
nil 
44 

12 

9 
5 

.J4 

84 

20/ 

1 1/6 

8/6 
1/2! 
6 

5/ 

.J/ 
8/ 

44 
6 

3/ 

44 

2/6 

44 

5 

5/ 

-/9 

6 

.^4 
"3 


6 
5i 

5 

2/2r'5 

14/ 
10/6 

.2} 


6 

^4 

6 

8/ 

2/6 


34 


Name. 


.Alliance  &  Dublin  Con. 
10  p.c.  Stand 

Do.  7  p.c.  Stand. . . 
Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

BayStateofN.Jrsy.sk 

Fd.  Tst.  Bd..  Red.    .. 

Bombay,  Ltd 

Do.         New    

B'mmth.&  P.  Elec 

Do.      4}  Cum.  Pref.  . . 

Brentford  Cons 

V)o.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 
Cons.  Stk 

Do.     "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

Do.  7  p.c.  Stand... 
Brush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref.     .... 

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.   . . 

Do.     Deb.Stk.,Rd.  .. 
CagliariGas&Wtr.,  Ltd. 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,.Ltd 

Do.     Pref.    

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

Do.  Cum.  Pref.  .... 
Chelsea  Elec.  .Sup.,  Ltd. 

Do.  Del).  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
City  of  Ldn.  Elec.  Lht.,L. 

Do.     New  ;£roShs... 

Do.     Cum.  Pref.    .... 

Do.    Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk i 

County  of  Lon.  &  Brush  | 
Prov.  Elec.  Lg,,  Ltd. 

Do.     Cum.  Pref    I 

Crystal  Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmund.son's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.  Cons. 
Stk.,"A"Ord 

Do.  "B "(4 p.c.  Max.) 

Do.  "C,""D,"&"E" 
(Pref.) 

Do.  "F"(Pref.)    . 

Do.  "G"(Pref.)    . 

Do.  "H"(7p.c.  Max.) 

Do.  "J  "(Pref.) 

Do.  "K"    

Do.  Deb.  Stk 

Do.        do 

Do.        do.  

Hong  Kong  &  China,  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.    . . 

Do.  Cum.  Pref.  .... 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.  6  p.c.  Pref,  •  . . . . 
Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup.,  Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

190S-12 


214 
164 

106 


_ 

94^ 

5 

6 

4 

4 

10 

11 

10 

11 

100 

277 

100 

212 

100 

142 

100 

130} 

100 

265} 

100 

194 

20 

46 

10 

27 

10 

21 

^f 

— 

TOO 

113 

100 
10 

'% 

— 

100 

ao 

294 

10 

144 
llj 

10 

50 

SB 

1 

12 

5 

It 

100 

114 

$1000 

104 

10 

23 

10 

22 

10 

16 

100 
100 

129 

312 

zoo 

242 

100 

147 

100 

202 

100 

189} 

10 

1.^ 

10 

15 

100 

1274 

100 

142 

5 

!> 

10 

•a 

74 

m 

100 

122} 

100 

100 

3104 

100 

IM 

100 

235 

100 

197 

too 

310 

too 

187 

100 

131 

100 

1474 
197} 

TOO 

10 

14 

S 

94 

.s 

10 

too 

m 

100 

1U3 

1 

A 

5 

6 

S 

S 

10 

18 

too 

119 

K)0 

111 

I 


i 


} 


December  30, 1898. 


Xfbe  Jnvestors'  IReview. 


935 


Cu  and  Electric  icmtiMud):— 


Lut 
Div 


Namb. 


4i 

10/ 
9l 

6/ 

4/6 
4/o| 
otd. 

3/6 


5 

«/ 
ia 

7 


5i 


5; 


Metro,  of  Melbrne.  T)bs 
191S-22-4 
Monte  Video,  Ltd.    . 
Newcastle-upon-Tyne 

Do.     3i  P.c.  Deb.  -Stk. 
Notting  Hill  Elec.Ltg. 

Ltd 

Oriental,  Ltd 

Po.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

People's  Gas   Lt.   &  C. 

of  Chic.  3  Mt 1904 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDcb.Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    . . 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref.   

Do.     Deb.  Stk.,  Red. 

San  Paulo,  Ltd 

Sheffield  Unit.  Gas  Lt. 
"A" 

Do.        "B"  

Do.        "C"  

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do.     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

Do.                       "  B  " 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
WstmaitT.  t.lec.Sup.,Ld.i 


INSUHANCB 


Last 
Div. 


4/ 
30/ 

5/ 
8/ 

71d. 

7/6 

.0/ 


1) 


til 

4^. 

2/6 
«5/ 

5/6 

6/ 

1/ 
7\d. 

5/ 
♦Id. 

9/ 
tig 

>4/ 

ro/ 

•5/ 
4/  ■ 
3/6 
1/ 

a/ 

30/ 

\k 

«o/ 

fl 
a/6 
1/ 
a/6 
11/ 

ife 

ao 

ao/ 

4AS 

10/ 

3/6 
40/ 


Namb. 


Alliance,  ;C2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  Aioo  Shs 

Atlas,  j^soShs 

Briti$h&  For.Marine,Ld., 

j^ap  Shs 

British   Law   Ftre,   Ltd., 

jQio  Shs 

Clerical,    Med.,    &  Gen. 

Life  £,-is  Shs.^ 

Commercial  Union,  Ltd., 

;Cso  Shs 

Do.  "W.  ofEni?"Ter. 

Deb.  Stk 

County  Fire,  ;C»oo  Shs.  . . 

Eagle,  /Cz  Shs  

Employrs' Liability,  Ltd., 

£\Q  Shs 

Emjiress,  Ltd.,;C^Shs.  .. 
Equity  ^  Law,  ^loo  Shs. 
General  Life,  Aioo  Shs. . . 
Gresham  Life,  £,$  Shs.  . . 
Guardian,  Ld.,  jtio  Shs. 

Imperial,  Ltd.,  ;^2oShs,. 

iiperialLife,  ,£20  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  j£3o  Shs 

Law  Acc.&Contin.,  Ltd., 

;65Shs 

Law  Fire,  ;Cioo Shs.  .... 
Law  Guar.  &  Trust,  Ltd., 

/^\o  Shs 

Law  Life,  ;C2o  Shs 

Law  Un .  &  Crown  ;£ioShs 

Do.  Deb.  Stk.,  194a.. 
Legal  &  General,  ^soShs. 
Lion  Fire,  Ltd.,  ;^8}  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

London,  ,1^25  Shs 

Lond.&Lanc.Kirc,;fi35Shs 
Lond.  &Lanc,Life,;^2sShs 
'Lend,  it  Prov.  Mar.,  Ld. 

£\o  Shs. 

Lond.  Guar.  St  Accident 

Ltd.,j^5  Shs 

Marine,  Ltd.,  ^25  Shs.  . . 
Maritime,  Ltd.,  j^ioShs. 
Merc.  Mar.,  Ld.,XIioShs. 
N.  ltrii.it  Merc.  i:25Shs. 

Northern,  ;^ioo  Shs 

Norwich      Union      Fire, 

jfioo  Shs 

Ocean  Acc.it  Guar., fy.pd. 

Do.  /sShs 

Ocean,  Marine,  Ltd 

Palatine,  ;£io  Shs 

Pelican,  jfiio  Shs 

Phtcnix,  250  Shs 

Railway  Pssngrs.  ,;CioSka. 

Rock  Life,  £^%  Shs 

Royal  Exchange 

Royal,  ;Cao  Shs 

Sun,  j^ioShs , 

Sun  Life,  £\o  Shs, 

Thames  «  Mrsey.  Marine, 

Ltd.,  /«)  Shs 

Union,  A 10 Shs 

Union  Marine,  ^CaoShs.. 
Uiiiver-ial  Life,  ^^  100  Shs. 
World  Marine,  jCs  ^^bs. .. 


44/ 


50/ 


lOJ 
51 

24i 

U 
16i 

IIM 

199} 

3 

24 


IROK,  COAL,  AND  STEEL. 


18 


z 

1 

3 

24 

"^ 

6 

100 

109 

8 

15 

•1 

i 

a 

5<H 

— 

ib 

>»4 

W 

17i 


11 

4i  «L 

a  I  4; 
ai'  21 
6i:  40 
78 


100 


3 
3 

1 

345 


Last 
Div. 


9/ 
10/ 
6/ 
7/6 

32/6 


M/6 

1/6 

S 

30/ 

6/ 

5/ 

6d. 

3/6 

to/ 

5 

5 

sT 

1/6-082 
1/ 
', 
5 
4 


Name. 


Barrow  Hzm.  Sleet,  Ltd. 

Do.  6  p.c.  2nd  Pref  . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     /aliab 

Brown,  J.  &   Co.,    Ltd., 

;C20  .Shs 

Consctt  Iron,  Ld.,/io  Shs. 
Ebbw  Vale  Steel,  Iron  & 

C0.1l,  Ltd.^  /,ii  Shs.  . . 
General  Mining  Assn.,  \A. 
Harvey  Steel  Co.  ofOt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  ISds 

Nantyglo  &  Blaina  Ir^n, 

Ltd.,  Pref. 

Newprjrt  Abrcm.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSh.-irlston  Coll. ,  L.  Pf. 
Nw.VancvT.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref 
Rh\'mney  iron.  Ltd 

Do       New,  ils  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Sheltonlrn.,Stl.&Cl.Co., 

Ltd.,  I Chg.  Debs.,  Red. 

Do.  6p.c.  2  Mt.Dbs  R. 
Sth.  HettonCo«l,  Ltd 

Do.     5  p.c.  Pref. 
Vickcrs  &  Maxim,  Ltd  . . 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.    istMt.Db.Sk.Rd. 


t«2i 


Tdegnpbt  and  Telepboiio  (f^mtimuJ) :—  I     Tmnwajrt  mud  Omnibu  (cfmtimmtJ} '.— 


P 

99i 

102) 
lOOi 
14 
lU 
4 

li 
108 


SHIPPING. 


5/ 
6 
5 
8/ 

i) 

6 

nl 

%. 

I) 
5/ 
5/ 

1, 

4/« 

4 

5/ 

6/41 

4 

5/ 

5 

\ 

S 

30/ 

2/6 

3/6 

8/ 

4/ 


% 


Namb. 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Ca-StleMail,  Ld.,  ^CsoShs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    ;£2o  Shs 

Furne5s,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5 p.c.  Pref,  1877.. 
LeylandS  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4J  p.c.  Cum.  Pre-Pf 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New   Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam, Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  1st  Mt. 

Royal  Mail,  ;Cioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.     "  B  "  Ord 

Union  Steam,  Ltd 

Do.     New  ;^2o  Shs. 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.     4  p.c.  Db.  Sk 

Wilson  s&  Fur.-Lev.C.Pf. 

Do.     I  Mt.  Db.Slc.Rd. 


t3j 


*,*  Tta  Shiircs  will  it  fimnd  in  tit 
Special  Tailf /illowinf. 


TELEGRAPHS  AND  TELEPHONES. 


Last 
Div. 


5 

■  5/ 
30/ 

3/ 
5 


Name. 


I  0. 


African  Direct,  Ltdr.Mort.| 
Debs.,  Red iioo 

Amazon  Telegraph,  Ltd..!  10 
Do.    Debs iioo 

.\nglo.Americnn,  Ltd.  ..}ioo 
Do.  6  p.c.  Prefd. Ord.. .[loo 
Do,  Defd.  Ord Iioo 

Brazilian  Subui.irine,  Ltd.i  10 
Do.  Debs  ,  3  Series... ..tioo 


103 

66 

116) 

17 

IS) 
113 


Lut 
Div. 


Namb. 


Hi 


Md. 

8/ 
10/ 
»/ 

5i 

^1 

.7/6 

4 


5 

4 
5 

5 

4 
4 

5/ 

U 

12/6 
6 

3/ 
6/ 
6/ 
3/6 

4I 

4 

4/ 

6/ 

5 

5 


I 

4 
1/6 


Chili  Telephone,  Ltd 

Comcial.  Cable,  tioo  Shs. 

Do.  Sig.  500-yr.   Deb. 

Stk.  Red Iioo 

Consd.  Telephone  Constr., 

&c..  Ltd 10/ 

Cuba  Submarine,  Ltd.    . .    10 

Do.  10  p.c.  Pref. 10 

Direct  Spanish.  Ltd I     5 

Do.  10  p.c.  Cum.  Pref.. I     5 

Do.  Debs '  50 

Direct  U.S.  Cable,  Ltd. . ,  I  20 
Direct  W.  India,  L,  Dbt.'ioo 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk.,Red. 
Eastern  Exten.,  Atu.,  ft 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.       do.     Bearer  .. 

Do.  Mart.  Deb.  Stk... 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Moft.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 95 

Grt.  Nthn.  Copenhagen. . . 

Do.  Debs.,  Ser.B., Red. 
Halifax  and  Ber.,  Ld.,  1st 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd.,  Debs 1904 

National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.    

Do.  Cum.  3  Pref     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.'rig.Dbs.,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  . . 
West  African  Telg.,    Ltd. 

5p.c.Mt.  Debs., Red 

W.  Coast  of  America,  Ltd, 

Do.  Dbs.    

Western  &  Brazilian,  Ltd. 

Do.  5   p.c.  Pref.  Ord... 

Do.  Defd.  Ord 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Com.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  f  p.c.  Stg. 

Bds.,  Rd 
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TRAMWAYS  AND  OMNIBUS. 


Last 
Div. 


1/6 
6 
4/ 

I 

4/ 

5 

t/4_A 
14/a 


5i 

/« 


5 
5 

2/3 

6 

/xo 

1/ 

3/7J 
'I 

nn 

lol 

4 


Mams. 


Anglo-Argentine,  Ltd. 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red.... 

Do.  do 

Belfast  Street  Trams. . 
Btackpl.  &  Fltwd.  Tram., 

j£io  Shs 

Bordeaux  Tram.&  O..Ltd. 

Do.    Cum.  Pref. 

linutilian  Street  Ry.,  Ltd. 

British  Elec  Trac.,  Ltd. . 

Do.  «p.c.  Cum.  Pf.    .. 

B.  Ayres  &  Belg.  Trmm., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.    I  Deb.  Stk 

B.  Ayies.  Gd.  Nat.,  Ltd., 
6  p.c  I  Deb.  Bds.,  Red. 
Do.     Pref.  Debs.,  Red. 

CaUis,  Ltd 

CalcutU,  Ltd    

Canhagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red. 

City    of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.   PreT 

Do.    I  Mort.  Debs.,Rd. 

City  of  B.  AjTes,  Ltd. . . . 

Do.    Ext.  ;C5Shs. 

Da    Deb.  Stk     

Edinburgh  Street  Ttam. . 
Glasgow  Tram.  &  Onuu. 

Ltd.,;Ca  Shs 

Imperial,  Ltd 

Lond.,  Depifd,  &  Gran- 

wich,  Prefd 

Do.    Defd. . 

Lond.  Gen.  Omni.,  Ltd.. .[too 
Do.    Deb    Red...  ...lOo 


Dir. 


4/9l 
4 
5 

4/» 
12/9 
6/ 
5 
5 


It 

^^' 

6/ 
5/ 
3/ 

3/6 
4) 
5 

5/ 

s 


Namc 


LondooRoKl  Car 

Do.  Red.iMt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.XMt.  Debs 

Loodoo  St.  Trams. 

Laodoo  Trams.,  Ltd 

Do.     NonCom.  Pref.. 

Do.  Mt.  Db.  Stk.,  Kd. 
Lytnx   ft    Boston    1    Mt. 

»9»4     • 

MUwmakm    Elec    Coos. 

Mt. I 

Minneapolis   St.  i  Coos. 

Mt t 

Momreal  St.  Dbs.,  1908.. 

Da    Difas.,i9n 

New  General  Traction  . . 

Nth.  Metropolitan 

Nita.  Stafford!.,  Ltd..... 
Provincial,  Ltd 

Do.    Cum.  Pref. 

Southampton 

!)Outh  London 

Sunderland,  Ltd 

Toronto  1  Mt.,  Red.  

Tramways  Union,  Ltd.. 

Do.    Deb.,  lUd 

Do.  "B"  Dbs.    

Vienna  General  Omnibus. 

Do.     s  P-c.   Mt.  Deb. 

Red 

Wolverhampton,  Ltd .... 


I 


10^ 

vat 

10 

ue 


looo^uet 


.o«; 

met 

TOO 

107 

ZOO 

106 

H 

5 

10 

6 

S 

10 

6 

10 

^ 

so 

6 

10 

6 

toe 

108 

5 

9 

100 

107 

too 

105* 

S 

5 

103J 


WATER  WORKS. 


Di». 


Namb. 


Antwerp,  Ltd 

Cape  Town  District,  LtxL 
Chelsea  

Do.      Pref.  Sdc  

Do.      Pref.  Stk  ,1(75.. 

Do.     Deb.  Stk.  

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Da  Deb.Stack.. 
Consol.  of  Rosar.,  Ltd.,  4 

p.c  f  Deb.  Stk.,  Red... 

East  London 

Da     Deb.Stk. 

Da  Deb.  Stk.,  Red. 
Grand  Junction   "  A  "  . . 

Da  "C"(Malc'.'7jp.'ci 
Da  "D"piax.  7  p-c) 

Da  Deb.  Stock  

Johannesburg  5  p.c  Dbs. 

Kent    

Do.  New  (Max.  7  p.c) . 

Kimberley,  Ltd 

Da     Debs.,  Red. 

Do.  Deb.Stk.,R«l.. 
Lambeth  (Max.  10  p.c). . 
Da  max.  7I  P.C.XSO&  as 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock 

Montevidea  Ltd. 

Do.         I  Deb.  Stk 
Da         •  Deb.  Stk.. 

New  River  New 

Da    Deb.Stk. 

Do.    Dab.Slk."B- 
Portland  Con.  Mt.  "  B,' 

i?>7 

Seville,  Ltd. 

SoudMnd  "  AddL' Old. . . 

Southwark  and  Vanghall 

Da    "D"  Sham.... 

Do.    Pref.  Stock 

Da     "  A  "  Deb.  Slock 
Staines  Rcsvirs-  Ju  Cots. 
Gua.  Deb.  Stk.,  R«l 

Taimacs,  Ltd. 

West  Middlesex  

Da  D^Stk. 

Do  D*h.Slk 


•if 


936 


Zhc  Jnveetors'  IRevtew, 


December  30,  1898. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Acres 
Planted. 


12,956 
10,448 
6,250 

2,360 
1,666 
1,769 
3,408 

4,060 
4,009 
2,070 

33,332 
2,261 

2,200 

6,851 

3.657 
1,420 

4,178 
7,830 

J,I44 
3,643 

8,133 

5,367 
1,547 

5,342 
3,084 
1,600 

3,360 
1»2I3 
4,150 


Crop. 
1897. 


lb. 

3,128,000 

3,560,000 

3,278,000 

839,000 

583,000 

812,000 

2,247,000 

1,617,000 

2,083,000 

942,000 

11,500,000 

617,000 
445,000 


1,011,000 

582,000 

1,675,000 

3,363,000 

540,000 
824,000 

3,680,000 

1,563,000 
504,000 

1,709  000 

885,000 

380,000 

770,000 

482,000 
1,456,000 


10,588 

1,584,000 

1,890 

707,969 

10,880 

4,000,000 

a,2i4 

834,000 

".635 

3,635,000 

«,345 

1,161,000 

J,6l3 
a>D3o 

698,600 
965,000 

3,482 

750,000 

Paid  up 
Capital. 


191,340 
420,000 
187,160 

142,500 
142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

S  1,000 

39,000 

39,000 

160,000 

1,000,000 

400,000 

135,420 

60,000 

60,000 

150,000 

75,000 

1 8  S,  570 

61,120 

96,250 

96,250 

215,000 

219,000 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

IOO,pOO 

100,000 

95,970 

100,000 
100,000 

50,000 
79.590 

105,000 
105,000 


250,000 

50,000 
60,000 
167,380 

81,080 
114,665 

57,335 
298,250 
22,080 
55.710 
100,000 
200,000 
39,000 
ao,50o 


Share. 

Paid 
up. 

£ 

10 
10 

4 

JO 

20 

ao 

10 

xo 

10 

10 

5 

xo 

5 
10 

5 
5 

10 

5 
5 
xo 

xo 

xo 

I 

I 

X 

X 

5 

5 

10 
10 

5 
5 
4 
10 

10 

10 

20 

20 

10 

10 

10 

10 

10 

10 

10 

10 

10 

xo 

5 
10 

5 

xo 

10 

10 

10 

10 

10 

xo 

10 

xo 

S 
10 

5 

JO 

10 

10 

20 
10 

20 

8 

10 

10 

10 

10 

10 

10 

I 

X 

I 

I 

I 

I 

10 

xo 

10 

xo 

10 

zo 

100 

100 

10 

xo 

10 

JO 

10 

ID 

10 

xo 

5 
5 

5 
xo 

s 

5 
5 

10 

zo 

10 

10 

JO 

10 

10 

xo 
6 

10 

10 

Name. 


INDIAN  COMPANIES 
Amalgamated  Estates   . . . 

Do.  Pref.  

Assam    .^ 

Assam    Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cacbar  and  Dooars    .... 

Do.  Pref.  

Chargola   

Do.  Pref.  

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . 

Do.  ist  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeltng  Cons. 

Do.  Pref,   

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam     

East  India  and  Ceylon  . . 

Do.  Pref.   

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie , 

Jokai , 

Do.  Pref.  

Jorehaut    

Lebong , 

Lungla  , 

Do.  Pref.  , 

Majuli    , 

Makum 

Moabund 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.  . .  . 
New  Dimbula  "  A  " 

Do."B" 

Ouvah    

Nuwaia  Eliya 

Standard   

Do 


Dividends. 


1895.  I  x8o6.    X897.   Int'im  I 

898.1  \ 


6 
6 

la 
4 
5 

x8 
8 
6 
7 
7 


5J 

7 
10 

nil. 
nil. 
6 


3} 


6} 


5 

7 

6 

4/« 

lii 

4 
7 

6 

6/10 

5 

3 


si 

s 

6 
IS 

7 
xo 

6 

H 
16 
16 

6 

6 
15 
IS 


4 
5 

4 
5 
15 
7 
6 
S 
7 


10 
5 

7 

n?l 
i^ 

3 
6 
9 
5 


B 
6 

Hi 

3 

6 

nil 

3 

5 
5 

1 

6J 


6 
15 

7 

7 
6 
7 
k6 
16 


Mortgages, 

Debs,  or  Pref, 

Capital  not 

otherwise 

stated. 


*  Company  formed  this  year. 


t  Interim  dividends  are  given  as  actual  distribution  made. 


RAILWAY    TRAFFIC    RETURNS 
Foreign. 

Algeciras  (Gibkaltak)  Railway.— Traffic  for  week  ended  December  17, 
Ps.  26,760;  increase,  Ps.  2,644.  Aggregate  from  July  1,  Ps.  645,694;  increase, 
Ps.  142,305. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  December  3, 
Rs.  26,520;  increase,  Rs.  8,012.  Aggregate  from  July  i,  Rs.  401,407  ;  decrease, 
Rs.  182,282. 

Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
ending  December  24,  Ps.  16,000  ;  increase,  Ps.  5,400.  Aggregate  from  January  i, 
Ps.  489,734;  decrease,  Ps.  32,836. 

West  of  India  Portuguese  Railway.- Week  ending  December  3,  Rs.  1,861  ; 
decrease,  Rs.  460.     Aggregate  from  July  i,  Rs.  62,711 ;  decrease,  Rs.  4,172. 

Western  of  Santa  Fe  Railways.— Gross  receipts  for  week  ending  Decem- 
ber 24,  $12,078  ;  decrease,  $792. 

Assam  Bengal  Railway.— TraflBc  receipts  for  week  ending  November  19, 
Rs.  26,147  i  increase,  Rs.  4,867.  Aggregate  from  July  i,  Rs.  4,59,094  ;  increase, 
Rs.  1,37,112. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ending  December  24, 
£^26;  increase,  £123.     Aggregate  from  January  i,  ^£16,399  ;  increase,  ;£2,o89. 

West  Flanders  Railway.— Gross  receipts  for  week  ending  December  «5,  ^1,688; 
increase,  £s-^.     Total  from  July  i,  ;C7o,47o  ;  decrease,  £i,S4^- 

Demerara  Railway.— Traffic  receipts  for  two  weeks  ending  November  17,  57,319 
decrease,   $1,572. 

Quebec  Central  Railway. — Traffic  receipts  for  first  week  of  December, 
$6,782  ;  increase,  $758.     Aggregate  from  January  i,  $426,255  ;  decrease,  $9,400. 

Great  Western  of  Brazil.— Traffic  receipts  for  the  week  ending  November  19, 
Rs.  46,041 ;  decrease,  Rs.  2,597-  Aggregate  from  January  i,  Rs.  1,165,195  ;  increase, 
Rs.  63,089. 

Cincinnati  Southern  Railway.— Traffic  receipts  for  month  of  November, 
$419,000;  increase,    84,000. 

Alabama  Great  Southern  Railway.- Traffic  receipts  for  month  of  Novem- 
ber, $159,000 ;  decrease,  $18,000. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  seven  days  ending 
November  26,  Rs.  7,615  ;  increase,  Rs.i,i5B.  Aggregate  from  July  1,  Rs.  193,146  ; 
increase,  Rs.  3,294. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
December  24,  j£5,739. 

Lombardo-Venetian  Railway.— Traffic  receipts  for  ten  days  ended  Decem- 
ber 20,  1,232,000  florins  ;  increase,  49,515  florins. 

English. 

CocKERMODTH  AND  Kbswick  RAILWAY.— Receipts  for  week  ending  December  24 
;£8i2;  increase,  ;£34.     Aggregate  from  July  i,  ^^2^  407;  increase,  ;£2,o8o. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  December  24 
amounted  to  ;Ci,ooi,  an  increase  of  £2^.  Total  receipts  from  July  i  ^25,741,  an  in- 
crease of  £5. 


;  crushed. 


MINING   RETURNS. 

AUSTRALIAN. 

Beak  Hill  Goldfield. — 721  tons  of  ore  crushed  have  yielded  2,245  02,  of 
smelted  gold. 

Aladdin's  Lamp.—  Four  week's  return — 200  tons  of  ore  crushed  yielding  243  oz. ; 
also  six  tons  of  concentrates  shipped  containing  100  oz.,  and  one  ton  rich  crude  ore 
coMtaining  90  oz. 

New  Options.— Big  Gun  Extended  winze,  40  tons  82  01. 

Mount  Magnet.— Gambler  Lease— 52  tons  yielded  58  oz. 

Mount  Charlotte. — Clean  up  from  420  tons  gave  193  oz. 

SOUTH  AFRICAN. 

Alaska  Treadwell. — Period  since  last  return  thirty  days.  Bullion  shipment, 
8391O95 ;  ore  milled,  20,445  tons ;  sulphurets  treated,  365  tons ;  bullion  from 
sulphurets,  $11,839. 

Ottos  Kopje. — 8,484  loads  washed  during  the  past  week  ;  308  carats  of  diamonds 
won. 

MISCELLANEOUS. 

Day  Dawn  Block  and  Wvndham. — Result  for  past  fortnight ; — Ton 
1,330 ;  bullion  yield  of  3,496  oz.  and  clean  up  of  remainder  of  stamps. 

St.  John  Del  Rey. — Gold  produce,  December   12  to  21,  ;C9,oo9  ;  yield  per  toi 
I  oz.  troy. 

MountLykllMining  AND  RailwayCompany.— From  November  17  to  December 
14  inclusive,  a  total  quantity  of  16,146  tons  of  ore  has  been  treated,  14,600  from  open 
cuts,  assaying  before  treatment — copper  3*16  per  cent.,  silver  2*20  oz.  per  ton,  gold 
•106 oz.  per  ton;  1,546  tons  from  underground,  assaying  before  treatment — copper 
4'68  per  cent.,  silver  10*15  oz.  per  ton,  gold  "044  oz.  per  ton.  The^  converters  have 
produced  during  the  same  period  484  tons  of  blister  copper,  containing — copper  478 
ton,  silver  48,827  oz.,  gold  1,792  oz.  Smaller  quantity  of  ore  treated  due  to  haulage 
line  being  used  carrying  over  material  for  aerial  ropeway. 

New  Victoria  Consols,— Returns  for  twenty-three  days  :— 895  tons  crashed  for 
483  oz. 

Brookman  Brother's  Boulder.— Crushed  380  tons  of  ore  which  yielded  172  oz., 
smelted  gold  ;  14  tons  of  concentrates  yielding  2  oz.  8  dwt.,  tailings  contain 
2^  dwt. 

New  Australian  Broken  Hill  Consols.— Fortnight's  output :— i  ton  7  cwt. 
containing  3,100  oz.  silver. 

Eaglehawk  Consoi.idateu. — 300  tons  yielding  70  o?.  of  gold  ;  cyanide  process, 
62  oz.  of  gold  ;  copper  plates,  76  oz,  of  gold. 

Hyderabad  Deccan. — Output  of  coal  from  the  Singareni  Collieries  for  four 
weeks  ended  December  3,  29,177  tons. 
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